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Ä=ZHLWHQ�.RUE³�HLQHU�8UKHEHUUHFKWVQRYHOOH�
�

,��� 'LH�$XIJDEHQ�
�
1DFKGHP�PLW�GHP�*HVHW]�]XU�5HJHOXQJ�GHV�8UKHEHUUHFKWV� LQ�GHU� ,QIRUPDWLRQVJHVHOOVFKDIW�
YRU�DOOHP�GLH� ]ZLQJHQGHQ� LQWHUQDWLRQDOHQ�9RUJDEHQ� LQ�QDWLRQDOHV�5HFKW�XPJHVHW]W�ZRUGHQ�
VLQG�� LVW� HLQH� ZHLWHUH�� XPIDVVHQGH� 1RYHOOH� GHV� 8UKHEHUUHFKWVJHVHW]HV� QRWZHQGLJ��
$OOJHPHLQHV� =LHO� PXVV� HV� GDEHL� VHLQ�� HLQ� 8UKHEHUUHFKWVJHVHW]� ]X� VFKDIIHQ�� GDV� GHQ�
$QIRUGHUXQJHQ� GHU� ,QIRUPDWLRQVJHVHOOVFKDIW� JHUHFKW� ZLUG� XQG� DXFK� QHXHQ� �EHUHLWV� MHW]W�
DEVHKEDUHQ��(QWZLFNOXQJHQ�6WDQG�KlOW��)�U�GLH�0XVLNLQGXVWULH�LP�6SH]LHOOHQ�JHKW�HV�GDUXP��
ZLHGHU�HLQHQ�IXQNWLRQVIlKLJHQ�0DUNW�KHU]XVWHOOHQ���
�
,Q� GHQ� OHW]WHQ� -DKUHQ� KDW� GLH� GHXWVFKH�7RQWUlJHUZLUWVFKDIW� GXUFK� GDV� Ä%UHQQHQ³� YRQ�&'V�
XQG� ,QWHUQHW�3LUDWHULH� UXQG� HLQ� 'ULWWHO� GHV� JHVDPWHQ�0DUNWHV� HLQJHE��W�� %HUHLWV� ����� XQG�
����� ODJHQ� GLH� UHDOHQ�8PVDW]U�FNJlQJH� EHL� �����XQG� ������ ,Q� ����� �PLQXV� ������� XQG�
������PLQXV��������QDKP�GLH�(QWZLFNOXQJ�H[LVWUHQ]EHGURKHQGH�$XVPD�H�DQ��)�U�GDV�-DKU�
����� ZHUGHQ� VRJDU� 8PVDW]HLQEX�HQ� YRQ� IDVW� ���� HUZDUWHW�� $UEHLWVSODW]DEEDX� �LQ� GHQ�
YHUJDQJHQHQ� ]ZHL� -DKUHQ� KDEHQ� UXQG� ������0HQVFKHQ� LKUHQ� $UEHLWVSODW]� LQ� GHU� %UDQFKH�
YHUORUHQ��XQG�VLQNHQGH� ,QYHVWLWLRQHQ� LQ�QHXH�7RQWUlJHUSURGXNWLRQHQ�VLQG�GLH�XQPLWWHOEDUHQ�
)ROJHQ��'LHVH� WUHIIHQ�JHUDGH�DXFK�GLH�NUHDWLYHQ�0XVLNV]HQHQ��GHQQ�GLH�0XVLNZLUWVFKDIW� LVW�
GHU�ZLFKWLJVWH�,QYHVWRU�LQ�PXVLNDOLVFKH�.UHDWLYLWlW�XQG�GLH�ZLFKWLJVWH�(LQQDKPHTXHOOH�I�U�GLH�
.�QVWOHU�� 'DGXUFK�� GDVV� GDV� JHVDPWH� )LQDQ]LHUXQJVPRGHOO� GHU� GHXWVFKHQ�
7RQWUlJHUKHUVWHOOHU� LQ�VHLQHU�)XQNWLRQVIlKLJNHLW�JHVW|UW� LVW��JHUlW�GLH�PXVLNDOLVFKH�9LHOIDOW� LQ�
*HIDKU��'LHVH�9LHOIDOW�NRQQWH�ELVODQJ�RKQH�VWDDWOLFKH�6XEYHQWLRQHQ�SURGX]LHUW�ZHUGHQ��'DEHL�
ZXUGHQ� ULVLNRUHLFKH� XQG� ZLUWVFKDIWOLFK� QLFKW� HUIROJUHLFKH� �QDWLRQDOH�� 3URGXNWLRQHQ� �]�%�� LP�
%HUHLFK� YRQ� .ODVVLN� XQG� -D]]�� GXUFK� GLH� 9HUPDUNWXQJ� HUIROJUHLFKHU� �LQWHUQDWLRQDOHU��
3URGXNWLRQHQ�TXHUILQDQ]LHUW��%OHLEHQ�GLH�0DUNWEHGLQJXQJHQ�XQYHUlQGHUW��LVW�GLHV�QLFKW�PHKU�
P|JOLFK�� 'DV�:HJEUHFKHQ� WUDGLWLRQHOOHU� 0lUNWH�ZLUG� ]ZDU� GXUFK� QHXH� 9HUWULHEVIRUPHQ� I�U�
0XVLN� �LQVEHVRQGHUH� 2QOLQH�� WHLOZHLVH� NRPSHQVLHUW� ZHUGHQ�� GRFK� P�VVHQ� ±� �EHU� GLH�
WUDGLWLRQHOOH� (UVWYHUZHUWXQJ� � � 9HUNDXI�� YRQ� 7RQWUlJHUQ� KLQDXV� ±� DXFK� QHXH�
�(UVWYHUZHUWXQJV��� 0lUNWH� HU|IIQHW� ZHUGHQ�� I�U� GLH� HLQH� bQGHUXQJ� GHU� XUKHEHUUHFKWOLFKHQ�
5DKPHQEHGLQJXQJHQ�QRWZHQGLJ�LVW��
�
(V�PXVV�MHW]W�GLH�&KDQFH�HUJULIIHQ�ZHUGHQ��RIIHQ�XQG�RKQH�9RUEHKDOWH�DXFK�QHXH�$QVlW]H�
I�U�HLQ�8UKHEHUUHFKW� I�U�GDV�QHXH�-DKUWDXVHQG�]X�GLVNXWLHUHQ��5HJHOXQJHQ��GLH�YRU� IDVW����
-DKUHQ� YRU� GHP� +LQWHUJUXQG� GDPDOLJHU� WHFKQRORJLVFKHU� XQG� JHVHOOVFKDIWOLFKHU�
*HJHEHQKHLWHQ�JHVFKDIIHQ�ZXUGHQ��P�VVHQ�DXI�GHQ�3U�IVWDQG�JHVWHOOW�ZHUGHQ��'DEHL�ZLUG�
VLFK�]HLJHQ��GDVV�LKUH�)RUWI�KUXQJ�LQ�YLHOHQ�)lOOHQ�QLFKW�PHKU�VDFKJHUHFKW�LVW��$XV�6LFKW�GHU�
0XVLNLQGXVWULH�VWHKHQ�IROJHQGH�7KHPHQ�LP�0LWWHOSXQNW��
�
%HL�GHQ�6FKUDQNHQ�GHV�8UKHEHUUHFKWV�� LQVEHVRQGHUH�GHU�VR�JHQDQQWHQ�3ULYDWNRSLH�� LVW�HLQ�
UDGLNDOHV�8PGHQNHQ�HUIRUGHUOLFK��'DV�9HUYLHOIlOWLJHQ�YRQ�0XVLN�PLWWHOV�&'�%UHQQHU�XQG�GDV�
+HUXQWHUODGHQ�YRQ�$XIQDKPHQ�DXV�GHP�,QWHUQHW�KDEHQ�$XVPD�H�DQJHQRPPHQ��GLH�I�U�GLH�



�

0XVLNLQGXVWULH� H[LVWHQ]EHGURKHQG� VLQG�� 'LH� *UHQ]H� GHV� 'UHL�6WXIHQ�7HVWV�� ZRQDFK� GLH�
6FKUDQNH�ZHGHU�GLH�QRUPDOH�$XVZHUWXQJ�GHV�:HUNHV�EHHLQWUlFKWLJHQ�QRFK�GLH�EHUHFKWLJWHQ�
,QWHUHVVHQ�GHU�5HFKWHLQKDEHU�YHUOHW]HQ�GDUI�� LVW��EHUVFKULWWHQ��%HL�GHU�8PVHW]XQJ�GHU�(8�
,QIRUPDWLRQVJHVHOOVFKDIWHQ�5LFKWOLQLH�VLQG� OHGLJOLFK�JHULQJI�JLJH�bQGHUXQJHQ� LQ������$EV����
8UK*� YRUJHQRPPHQ� ZRUGHQ�� 'DV� *UXQGNRQ]HSW�� =XOlVVLJNHLW� YRQ� QLFKW� QXU� DQDORJHQ��
VRQGHUQ�DXFK�GLJLWDOHQ�9HUYLHOIlOWLJXQJHQ�]XP�SULYDWHQ�*HEUDXFK�JHJHQ��JHULQJH��SDXVFKDOH�
9HUJ�WXQJ��EHU�/HHUPHGLHQ��XQG�*HUlWHDEJDEHQ�� LVW�GDJHJHQ�XQYHUlQGHUW�JHEOLHEHQ��+LHU�
P�VVHQ� QHXH� :HJH� EHVFKULWWHQ� ZHUGHQ�� (LQH� XQHLQJHVFKUlQNWH� $XIUHFKWHUKDOWXQJ� GHU�
3ULYDWNRSLH� LVW� LP� 0XVLNEHUHLFK� QLFKW� PHKU� VDFKJHUHFKW�� 'DU�EHU� KLQDXV� VROOWH� GHXWOLFKHU�
]ZLVFKHQ� 6FKUDQNHQ� LP� �EHUZLHJHQG� |IIHQWOLFKHQ� ,QWHUHVVH� �,QIRUPDWLRQVIUHLKHLW��
:LVVHQVFKDIWVIUHLKHLW�� XQG� VROFKHQ�� GLH� �EHUZLHJHQG� UHLQ� SULYDWHQ� ,QWHUHVVHQ� �.DXIHUVDW]�
XQG�%HTXHPOLFKNHLWHQ��GLHQHQ��XQWHUVFKLHGHQ�ZHUGHQ��V��GD]X�XQWHQ�,,����
�
%HL� GHU� 1RYHOOH� PXVV� IHUQHU� GHU� ZHLWDXV� K|KHUHQ� 1XW]XQJVLQWHQVLWlW� EHL� QHXHQ�
$XVZHUWXQJVIRUPHQ� I�U�0XVLN�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��'DV�JLOW� LQVEHVRQGHUH�DXFK� I�U�
GHQ� 6HQGHEHUHLFK�� +LHU� EHVWHKHQ� QLFKW� QXU� QHXH� hEHUWUDJXQJVIRUPHQ�� GLH� �EHU� GLH�
WUDGLWLRQHOOH�6HQGXQJ�KLQDXV�JHKHQ��VR�JHQDQQWH�Ä1HDU�RQ�'HPDQG�'LHQVWH³���VRQGHUQ�DXFK�
)RUPDWH�LQQHUKDOE�GHU�6HQGXQJ��GLH�QLFKW�PHKU�GHP�%LOG�HQWVSUHFKHQ��GDV�GHU�*HVHW]JHEHU�
XUVSU�QJOLFK�EHL�6FKDIIXQJ�GHV�VR�JHQDQQWHQ�Ä6HQGHSULYLOHJV³�YRU�$XJHQ�KDWWH��V��GD]X�,,,����
�
$XFK� LP� 8UKHEHUYHUWUDJVUHFKW� JLEW� HV� bQGHUXQJVEHGDUI�� 7HFKQRORJLVFKH� (QWZLFNOXQJHQ�
I�KUHQ� UHJHOPl�LJ� ]X� QHXHQ�� ELVODQJ� XQEHNDQQWHQ�9HUZHUWXQJVIRUPHQ��1DFK� �� ���$EV�� ��
8UK*� N|QQHQ� GLH� 5HFKWH� I�U� GLHVH� QHXHQ� 1XW]XQJVDUWHQ� QLFKW� ]XP� *HJHQVWDQG� HLQHU�
5HFKWVHLQUlXPXQJ� JHPDFKW� ZHUGHQ�� 5HFKWVXQVLFKHUKHLW�� YHU]|JHUWHV� (UJUHLIHQ� QHXHU�
$XVZHUWXQJVFKDQFHQ� ELV� KLQ� ]X� Y|OOLJHQ� $XVZHUWXQJVEORFNDGHQ� �DXFK� ]X� /DVWHQ� DQGHUHU�
5HFKWHLQKDEHU��VLQG�GLH�)ROJH��(LQ�PRGHUQHV�8UKHEHUYHUWUDJVUHFKW��GDV�HLQH�DQJHPHVVHQH�
9HUJ�WXQJ� GHU� 8UKHEHU� VLFKHUW�� PXVV� KLHUI�U� HLQH� /|VXQJ� ELHWHQ� XQG� GHQ� *UXQGVDW]� GHU�
3ULYDWDXWRQRPLH�DXFK�KLQVLFKWOLFK�GHU�XQEHNDQQWHQ�1XW]XQJVDUWHQ�YHUZLUNOLFKHQ��V�X��,9����
�
6FKOLH�OLFK�P�VVHQ�GLH�UHFKWOLFKHQ�5DKPHQEHGLQJXQJHQ�I�U�GLH�3LUDWHULHEHNlPSIXQJ�DQ�GLH�
%HG�UIQLVVH�GHU�3UD[LV�DQJHSDVVW�ZHUGHQ��3LUDWHULH�LVW�HLQH�GHU�JU|�WHQ�+HUDXVIRUGHUXQJHQ�
I�U�GLH�0XVLNZLUWVFKDIW��7UDGLWLRQHOOH��JHZHUEVPl�LJH��0XVLNSLUDWHULHSURGXNWH�KDWWHQ�LQ������
HLQHQ�JHVFKlW]WHQ�:HUW�YRQ����0LOOLRQHQ�(XUR��'LH�VR�JHQDQQWH�6FKXOKRI�3LUDWHULH��DOVR�GDV�
PDVVHQKDIWH� %UHQQHQ� YRQ�&'�5V� ]XU� HQWJHOWOLFKHQ�:HLWHUJDEH� LP� )UHXQGHV��� %HNDQQWHQ��
XQG� .ROOHJHQNUHLV�� KDWWH� LP� VHOEHQ� -DKU� HLQHQ�:HUW� YRQ� FD�� ����0LOOLRQHQ� (XUR�� &D�� ����
0LOOLRQHQ�(XUR�EHWUXJ������GHU�8PVDW]ZHUW�I�U�2QOLQH�3LUDWHULH��0LW�GHU�EHYRUVWHKHQGHQ�(8�
2VWHUZHLWHUXQJ� ZLUG� VLFK� GDV� 3LUDWHULHSUREOHP� ZHLWHU� YHUVFKlUIHQ�� 'HQQ� GLH� =DKOHQ� GHU�
=ROOEHK|UGHQ� ]XU� *UHQ]EHVFKODJQDKPH� YRQ� 3LUDWHULHSURGXNWHQ� EHOHJHQ�� GDVV� GLH�
WUDGLWLRQHOOHQ� 5DXENRSLHQ� LP� 0XVLNEHUHLFK� �EHUZLHJHQG� DXV� 2VWHXURSD� VWDPPHQ�� $XI�
HXURSlLVFKHU� (EHQH�ZLUG� GHU]HLW� HLQH�5LFKWOLQLH� �EHU� GLH�0D�QDKPHQ� XQG� 9HUIDKUHQ� ]XP�
6FKXW]� GHU� 5HFKWH� DQ� JHLVWLJHP� (LJHQWXP� EHUDWHQ�� +LHU� VROOWHQ� EHUHLWV� MHW]W� GLH� GRUW�
YRUJHVFKODJHQHQ� ,QVWUXPHQWH� DXIJHQRPPHQ� XQG� GDU�EHU� KLQDXV� ZHLWHUH�� SUD[LVUHOHYDQWH�
8Q]XOlQJOLFKNHLWHQ�LP�JHOWHQGHQ�5HFKW�EHVHLWLJW�ZHUGHQ��V��GD]X�9�����
�

,,�� 6FKUDQNHQ�
�
��� 3ULYDWH�9HUYLHOIlOWLJXQJ�
�
(LQ�)HVWKDOWHQ�DQ�GHU�ELVKHULJHQ�6WUXNWXU�GHU�VR�JHQDQQWHQ�3ULYDWNRSLH�LVW�LP�0XVLNEHUHLFK�
QLFKW�PHKU�VDFKJHUHFKW��%HVSLHOEDUH�&'V�VLQG�QLFKW�HLQIDFK�QXU�GLH�PRGHUQH�)RUP�GHU�0&��
=XP�HUVWHQ�0DO� LVW�HV�P|JOLFK��HLQHQ�SHUIHNWHQ�.ORQ��GHQ�LGHQWLVFKHQ�=ZLOOLQJ�HLQHU�&'�PLW�
DOOHQ�(LJHQVFKDIWHQ�GHV�2ULJLQDOV�KHU]XVWHOOHQ��'DV�$XVVWHXHUQ�GHU�$XIQDKPH��GLH�3UREOHPH�
EHLP�$XVQXW]HQ�GHU�%DQGOlQJH�XQG�QLFKW� ]XOHW]W� GDV�P�KVHOLJH�+LQ�� XQG�+HUVSXOHQ�EHLP�
$EVSLHOHQ�HQWIDOOHQ�YROOVWlQGLJ��$X�HUGHP� LVW�GDV� Ä%UHQQHQ³�YRQ�&'�5V�XQJOHLFK�VFKQHOOHU�
XQG� NRPIRUWDEOHU� VRZLH� DXFK� ELOOLJHU� DOV� GDV� IU�KHUH� hEHUVSLHOHQ� DXI� $XGLR�/HHUNDVVHWWH��



�

8QG� VFKOLH�OLFK� XQG� YRU� DOOHP�� 'LJLWDOH� .RSLHQ� N|QQHQ� EHLVSLHOVZHLVH� �EHU� GDV� ,QWHUQHW�
XQEHJUHQ]W� YHUEUHLWHW� ZHUGHQ�� 6R� KDEHQ� VLFK� JDQ]H� Ä.RSLHUQHW]ZHUNH³� JHELOGHW�� LQ� GHQHQ�
YRQ�HLQHU�.RSLH� LPPHU�ZHLWHUH�SHUIHNWH�.RSLHQ�DQJHIHUWLJW�ZHUGHQ��0LW�GHU�3ULYDWNRSLH�DXI�
0&� KDW� GDV� DOOHV� QLFKWV� PHKU� ]X� WXQ�� 'DV� JLOW� LP� hEULJHQ� JHUDGH� DXFK� I�U� GHQ� 8PIDQJ��
6HOEVW�]X�6SLW]HQ]HLWHQ�ZXUGHQ�QLFKW�HLQPDO�KDOE�VR�YLHOH�$XGLR�/HHUNDVVHWWHQ�YHUNDXIW�ZLH�
MHW]W�&'�5RKOLQJH�PLW�0XVLN�EHVSLHOW�ZHUGHQ���
�
'LH�YRQ�GHU�*I.� I�U�GDV�-DKU������HUPLWWHOWHQ�=DKOHQ�VSUHFKHQ� I�U�VLFK������0LOOLRQHQ�PLW�
0XVLN� EHVSLHOWH�&'�5RKOLQJH�EHGHXWHQ� IDVW� ����0LOOLRQHQ�PHKU�0XVLNNRSLHQ�DOV� YHUNDXIWH�
&'�$OEHQ������GHU�%HIUDJWHQ��UHSUlVHQWDWLYHV�3DQHO�YRQ��������3HUVRQHQ��EUDQQWHQ�KlXILJ�
RGHU� VHKU� KlXILJ� 1HXKHLWHQ�� GDV� VLQG� GLH� &'V�� PLW� GHQHQ� GLH� 3KRQRZLUWVFKDIW� HLQHQ�
ZLFKWLJHQ�7HLO�LKUHV�8PVDW]HV�PDFKW��1HXKHLWHQ�VLQG�DX�HUGHP�GDV�DP�KlXILJVWHQ�JHQDQQWH�
.RSLHUREMHNW��������GHU�%HIUDJWHQ�NORQWHQ�JDQ]H�JHOLHKHQH�&'V��������EUDQQWHQ�LKUH�&'V�
VRJDU� YRQ� EHUHLWV� JHEUDQQWHQ� 5RKOLQJHQ�� ���� GHU� %HIUDJWHQ� JDEHQ� DQ�� GXUFK� %UHQQHQ�
ZHQLJHU�*HOG� I�U�0XVLN� DXVJHJHEHQ� ]X� KDEHQ� DOV� LP�9RUMDKU��'LHVH� =DKOHQ� EHOHJHQ��'LH�
QRUPDOH�$XVZHUWXQJ�YRQ�7RQWUlJHUQ� LVW�PDVVLY�EHHLQWUlFKWLJW��8QG�]XN�QIWLJ�ZLUG�HV�QRFK�
ZHLWHUJHKHQGH� %HHLQWUlFKWLJXQJHQ� JHEHQ�� 6R� ZHUGHQ� ]XQHKPHQG� )HVWSODWWHQUHFRUGHU�
]XVDPPHQ� PLW� LQWHOOLJHQWHU� $XIQDKPHVRIWZDUH� DQJHERWHQ�� 'LHVH� HUP|JOLFKHQ� HV�� GLJLWDOH�
5DGLRVHQGXQJHQ� �GLJLWDO�� DXI]XQHKPHQ� XQG� DXWRPDWLVFK� LQ� HLQ]HOQH� 6RQJV� ]X� Ä]HUOHJHQ³��
:HUEHSDXVHQ�XQG� UHGDNWLRQHOOH�%HLWUlJH� �VRIHUQ� LP�3URJUDPP��EHUKDXSW�QRFK�HQWKDOWHQ���
ZHUGHQ�DXWRPDWLVFK�DXVJHEOHQGHW���
�
'HVKDOE�VROOWH�]XN�QIWLJ�LQ������$EV����8UK*�HLQH�%HUHLFKVDXVQDKPH�I�U�GHQ�0XVLNEHUHLFK�
YRUJHVHKHQ� ZHUGHQ�� 'LHV� ZXUGH� EHUHLWV� DQOlVVOLFK� GHU� 6DFKYHUVWlQGLJHQ�$QK|UXQJ� LP�
5HFKWVDXVVFKXVV�GHV�'HXWVFKHQ�%XQGHVWDJV�YRQ�XQDEKlQJLJHQ�([SHUWHQ�DQJHUHJW� �VR� LQ�
HLQHP�%HLWUDJ�YRQ�3URI��'U��6FKDFN��8QLYHUVLWlW�.LHO���'DQDFK�N|QQWH�GLH�DQDORJH�3ULYDWNRSLH�
HUKDOWHQ�EOHLEHQ��ZlKUHQG�GLJLWDOH�9HUYLHOIlOWLJXQJHQ�YRQ�0XVLN��RGHU�)LOPZHUNHQ�QLFKW�PHKU�
]XOlVVLJ� ZlUHQ�� 'LH� =XOlVVLJNHLW� YRQ� DQDORJHQ� 9HUYLHOIlOWLJXQJHQ� HUVFKHLQW� I�U� GLH�
%HIULHGLJXQJ�UHLQ�SULYDWHU�%HG�UIQLVVH�DXVUHLFKHQG��$QGHUV�DOV�LQ�GHU�|IIHQWOLFKHQ�'LVNXVVLRQ�
KlXILJ�GDUJHVWHOOW��JHKW�HV�EHL�GHU�9HUYLHOIlOWLJXQJ�YRQ�7RQ��XQG�%LOG��7RQWUlJHUQ�QLFKW�XP�
GHQ� =XJDQJ� ]X� ,QIRUPDWLRQHQ�� (LQH� 9HUPHQJXQJ� GHU� 3ULYDWNRSLH� PLW� %HG�UIQLVVHQ� YRQ�
ZLVVHQVFKDIWOLFKHU�)RUVFKXQJ��SROLWLVFKHU�%LOGXQJ�RGHU�GHU�8QWHUULFKWXQJ��EHU�7DJHVIUDJHQ�
LVW�XQDQJHEUDFKW��$XFK�HLQ�HWZDLJHV�,QWHUHVVH�DQ�HLQHP�=XJDQJ�]X�.XOWXUJ�WHUQ�GDUI�QLFKW�
DXWRPDWLVFK�PLW�HLQHP�5HFKW�DXI�IUHLHV�.RSLHUHQ�JOHLFKJHVHW]W�ZHUGHQ��(V�H[LVWLHUHQ�KHXWH�
PHKU�4XHOOHQ�I�U�GHQ�*HQXVV��JHVFK�W]WHU��,QKDOWH�DOV�MH�]XYRU��1HEHQ�GHU�0|JOLFKNHLW�GHV�
OHJDOHQ�(UZHUEV�HLQHU�&'�RGHU�GHU�1XW]XQJ�HLQHV�2QOLQH�$QJHERWHV�GHQNH�PDQ�QXU�DQ�GDV�
RPQLSUlVHQWH� 5DGLR�� :HEFDVWLQJ�$QJHERWH� LP� ,QWHUQHW� PLW� HLQHU� 9LHO]DKO� YHUVFKLHGHQHU�
0XVLNSURJUDPPH�VRZLH�GLH�]DKOUHLFKHQ�XQYHUVFKO�VVHOWHQ�)HUQVHKSURJUDPPH��1LHPDQG�LVW�
EHLVSLHOVZHLVH� I�U� GHQ� =XJDQJ� ]X� 0XVLN� GDUDXI� DQJHZLHVHQ�� GLJLWDOH� .ORQH� YRQ� &'V� ]X�
HUVWHOOHQ��
�
��� 9HUYLHOIlOWLJXQJHQ�]XP�VRQVWLJHQ�HLJHQHQ�*HEUDXFK�
�
$QGHUV� DOV� EHL� GHU� 3ULYDWNRSLH� N|QQHQ� EHL� GHQ� DXFK� LP� |IIHQWOLFKHQ� ,QWHUHVVH� OLHJHQGHQ�
6FKUDQNHQ� GHV� �� ��� $EV�� �� 8UK*� XQWHU� EHVWLPPWHQ� 9RUDXVVHW]XQJHQ� DXFK� GLJLWDOH�
9HUYLHOIlOWLJXQJHQ��YRQ�0XVLN��XQG�)LOPZHUNHQ��]XJHODVVHQ�ZHUGHQ��'LHV�JLOW� LQVEHVRQGHUH�
I�U� GHQ�ZLVVHQVFKDIWOLFKHQ�*HEUDXFK� ��� ���$EV�� ��1U�� ���� (LQVFKUlQNXQJHQ� VLQG� DEHU� EHL�
$UFKLY�9HUYLHOIlOWLJXQJHQ�������$EV����1U����8UK*��QRWZHQGLJ��XP�]X�YHUKLQGHUQ��GDVV��EHU�
GLHVH� +LQWHUW�U� GRFK� ZLHGHU� �GLJLWDOH�� 3ULYDWNRSLHQ� HUP|JOLFKW� ZHUGHQ�� 'LJLWDOH�
9HUYLHOIlOWLJXQJHQ� VROOWHQ� LQVRZHLW� QXU� I�U� LP�|IIHQWOLFKHQ� ,QWHUHVVH� HUULFKWHWH�$UFKLYH� �]�%��
'HXWVFKHV�0XVLNDUFKLY��]XOlVVLJ�VHLQ��
�
��� 'XUFKVHW]EDUNHLW��

+DXSWDUJXPHQW� JHJHQ� GLH� 5�FNI�KUXQJ� GHU� 3ULYDWNRSLH� LQ� GDV� DXVVFKOLH�OLFKH�
9HUYLHOIlOWLJXQJVUHFKW�LVW�VHLQH�PDQJHOQGH�SUDNWLVFKH�'XUFKVHW]EDUNHLW��'RFK�VWHOOW�GLHVH�GDV�



�

([NOXVLYUHFKW�QLFKW�JUXQGVlW]OLFK�LQ�)UDJH��=XQlFKVW�HLQPDO�LVW�HV�DXFK�$XIJDEH�GHV�5HFKWV��
JHVWDOWHQGH�XQG�EHZXVVWVHLQVELOGHQGH�:LUNXQJHQ�]X�HQWIDOWHQ��'DV�5HFKW�VSLHJHOW�QLFKW�QXU�
ZLGHU�� ZDV� WDWVlFKOLFK� DQHUNDQQW� XQG� GXUFKVHW]EDU� LVW�� VRQGHUQ� DXFK�� ZDV� DOV�
JHVHOOVFKDIWOLFKHV�=LHO�JHZ�QVFKW�LVW��$QGHUQIDOOV�N|QQWH�PDQ�DXFK�GHQ�6WUDIWDWEHVWDQG�GHV�
/DGHQGLHEVWDKOV�DEVFKDIIHQ��GHU�LQ�VHLQHU�SUDNWLVFKHQ�'XUFKVHW]EDUNHLW�HEHQIDOOV�IUDJOLFK�LVW��
,P� hEULJHQ� LVW� GLH� )UDJH� GHU� 'XUFKVHW]EDUNHLW� EHL� GHQ� EHUHLWV� LP� 8UK*� YHUDQNHUWHQ�
$XVQDKPHQ�YRQ�GHU�3ULYDWNRSLHVFKUDQNH��]�%��1RWHQ�������$EV����OLW��D��'DWHQEDQNHQ�������
$EV����8UK*��ELVODQJ�NHLQ�7KHPD�JHZHVHQ��
�
(V� PDJ� ]ZDU� DXFK� ]XN�QIWLJ� QRFK� VR� VHLQ�� GDVV� HLQH� 'XUFKVHW]XQJ� GHV� ([NOXVLYUHFKWV�
JHJHQ�EHU� 3ULYDWHQ� IDNWLVFK� QXU� VFKZHU� P|JOLFK� LVW�� 0|JOLFK� LVW� DEHU� HLQH� 'XUFKVHW]XQJ�
PLWWHOV�WHFKQLVFKHU�6LFKHUXQJVPD�QDKPHQ��.RSLHUVFKXW]���*HVWlUNW�GXUFK�HLQ�([NOXVLYUHFKW�
ZlUHQ� GLH� 5HFKWHLQKDEHU� LQ� GHU� /DJH�� PLW� *HUlWHKHUVWHOOHUQ� �EHU� ZLUNVDPH� ELODWHUDOH�
6FKXW]PD�QDKPHQ� ]X� YHUKDQGHOQ�� %LODWHUDOH� ÄLQWHOOLJHQWH³� .RSLHUVFKXW]V\VWHPH� N|QQHQ�
]XN�QIWLJ� GLH� 0|JOLFKNHLW� ELHWHQ�� 9HUYLHOIlOWLJXQJHQ� JHJHQ� 9HUJ�WXQJ� �LQGLYLGXHOO��
]X]XODVVHQ�� (LQ� 0RGHOO� I�U� HLQ� 6\VWHP� GHU� LQGLYLGXHOOHQ� (UP|JOLFKXQJ� XQG� LQVEHVRQGHUH�
DXFK� 9HUJ�WXQJ� GHU� ÄSULYDWHQ³� 9HUYLHOIlOWLJXQJ� N|QQWH� IROJHQGHV� Ä:HUWNDUWHQ�0RGHOO³� VHLQ��
'LH� .RSLHUVFKXW]WHFKQRORJLH� JLEW� GDV� 2ULJLQDO�3URGXNW� QXU� XQWHU� EHVWLPPWHQ�
9RUDXVVHW]XQJHQ� ]XP�.RSLHUHQ� IUHL�� (LQH� VROFKH� 9RUDXVVHW]XQJ� N|QQWH� GHU� (UZHUE� HLQHU�
Ä.RSLHUOL]HQ]³�VHLQ��GLH�HWZD�LQ�)RUP�HLQHV�Ä:HUWFKLSV³�DOV�Ä6PDUWFDUG³�YRQ�(QGYHUEUDXFKHUQ�
HEHQVR�DQRQ\P�HUZRUEHQ�ZHUGHQ�N|QQWH�ZLH�KHXH�HLQH�7HOHIRQNDUWH��0|JOLFK�LVW�DXFK�GHU�
Ä9HUNDXI³� YRQ� 3ULYDWNRSLHQ� DQ� VSH]LHOOHQ� %UHQQVWDWLRQHQ� LP�+DQGHO��:HLWHUH�0RGHOOH� VLQG�
GHQNEDU��6R�N|QQWH�GLH�=XODVVXQJ�HLQHU�.RSLH�GDYRQ�DEKlQJLJ�JHPDFKW�ZHUGHQ��GDVV�GDV�
2IIOLQH�0HGLXP�QLFKW�EHUHLWV�NRSLHUW�ZRUGHQ� LVW��'LHVHV�0RGHOO� VHW]W� YRUDXV��GDVV�DXI�GHP�
2IIOLQH�3URGXNW� ,QIRUPDWLRQHQ�]XU�.RSLHUEDUNHLW�XQG�]X�GHU�=DKO�GHU�EHUHLWV�GXUFKJHI�KUWHQ�
.RSLHUYRUJlQJH� JHVSHLFKHUW� ZHUGHQ� N|QQHQ�� *OHLFK]HLWLJ� PXVV� GLH� +DUGZDUH� GLHVH�
,QIRUPDWLRQHQ� DEUXIHQ� N|QQHQ� XQG� GLH� 9RUULFKWXQJ� ]XU� $EEXFKXQJ� HLQHV� EHVWLPPWHQ�
%HWUDJHV� YRQ� GHU�:HUWNDUWH� HQWKDOWHQ�� 0|JOLFK� LVW� IHUQHU�� PLW� GHP�2ULJLQDO�7RQWUlJHU� GHQ�
=XJDQJ� ]X� HLQHP� 2QOLQH�'RZQORDG�$QJHERW� ]X� HU|IIQHQ�� DXV� GHP� VLFK� GHU� .XQGH� GLH�
0XVLNDXIQDKPHQ� �]�%�� DXI� VHLQHQ� 03��3OD\HU�� KHUXQWHUODGHQ� NDQQ�� (LQH� ZHLWHUH� 2SWLRQ�
N|QQWH� GDULQ� EHVWHKHQ�� GXUFK� KDUG�� XQG� VRIWZDUHJHVW�W]WH� 6FKXW]V\VWHPH� DEJHJUHQ]WH�
Ä+DXVKDOWV�)UHLUlXPH³� ]X� VFKDIIHQ�� LQQHUKDOE� GHUHU� GDV� .RSLHUHQ� XQEHVFKUlQNW� P|JOLFK�
ZlUH��ZREHL�DOOHUGLQJV�GLHVH�.RSLHQ�DXI�*HUlWHQ��GLH�QLFKW�]XP��HOHNWURQLVFK�LGHQWLIL]LHUWHQ��
+DXVKDOW�JHK|UHQ��XQDEVSLHOEDU�ZlUHQ��
�
'LHVH� 0RGHOOH� ]HLJHQ�� ZHOFKH� 0|JOLFKNHLWHQ� GLH� 5�FNI�KUXQJ� GHU� 3ULYDWNRSLH� LQ� HLQ�
([NOXVLYUHFKW�ELHWHW��HLQ�QHXHU� Ä0DUNW�I�U�.RSLHUP|JOLFKNHLWHQ³�Z�UGH�HU|IIQHW��3URGXNWH�PLW�
YHUVFKLHGHQHQ� .RSLHURSWLRQHQ� �]X� XQWHUVFKLHGOLFKHQ� 3UHLVHQ�� N|QQWHQ� DQJHERWHQ� ZHUGHQ��
VR�ZLH�HV�LP�2QOLQH�%HUHLFK�EHUHLWV�KHXWH�GHU�)DOO�LVW��VR�VLQG�]�%��LP�'RZQORDG�$QJHERW�YRQ�
Ä2'�³�GLH�0XVLNDXIQDKPHQ��GLH�QLFKW�NRSLHUW�ZHUGHQ�N|QQHQ��ELOOLJHU�DOV�VROFKH��EHL�GHQHQ�
.RSLHURSWLRQHQ�EHVWHKHQ���$QVWDWW�GHQ�3ULPlUPDUNW�±�ZLH�ELVODQJ�±�]X�VXEVWLWXLHUHQ��Z�UGH�
�DXFK�]XP�9RUWHLO�GHU�9HUEUDXFKHU��HLQ�QHXHU��HUJlQ]HQGHU��0DUNW�HU|IIQHW��'LHV�LVW�MHGRFK�
QXU�P|JOLFK��ZHQQ�GLH�JHQHUHOOH�6FKUDQNH�GHU�GLJLWDOHQ�3ULYDWNRSLH�DXIJHKREHQ�ZLUG��
�
��� 9HUJ�WXQJ�
�
'DV� LQ� ��� ��� II�� 8UK*� JHUHJHOWH� 9HUJ�WXQJVV\VWHP� PXVV� QLFKW� JUXQGOHJHQG� YHUlQGHUW�
ZHUGHQ�� $XVVFKODJJHEHQG� KLHUI�U� LVW�� GDVV� DXFK�ZHLWHUKLQ�9HUYLHOIlOWLJXQJHQ� ]XP�SULYDWHQ�
XQG� VRQVWLJHQ� HLJHQHQ�*HEUDXFK� YRUJHQRPPHQ�ZHUGHQ�� DXFK� YRQ� QLFKW� JHVFK�W]WHQ� XQG�
LQVEHVRQGHUH� QLFKW� PHKU� QDFKWUlJOLFK� VFK�W]EDUHQ� 9RUODJHQ� RGHU� 4XHOOHQ�� 6RODQJH�
WHFKQLVFKH�0D�QDKPHQ� QRFK� QLFKW� IOlFKHQGHFNHQG� HLQJHVHW]W�ZHUGHQ�� LVW� HLQH�9HUJ�WXQJ�
ZHLWHUKLQ� DQJHPHVVHQ�� 'LHV� JLOW� HUVW� UHFKW� DQJHVLFKWV� GHV� 8PVWDQGV�� GDVV� GLH� GHU]HLWLJH�
9HUJ�WXQJ�DXFK�QLFKW�DQVDW]ZHLVH�HLQHQ�DQJHPHVVHQHQ�$XVJOHLFK�I�U�GHQ�:HUW�GHU�GXUFK�
GLH� PDVVHQKDIWH� 9HUYLHOIlOWLJXQJ� JHQXW]WHQ� 5HFKWH� GDUVWHOOW�� +lWWHQ� I�U� GLH� DQJHIHUWLJWHQ�
3ULYDWNRSLHQ�9HUYLHOIlOWLJXQJVOL]HQ]HQ�HUZRUEHQ�ZHUGHQ�P�VVHQ��VR�ZlUHQ��DXVJHKHQG�YRQ�
HLQHP�GXUFKVFKQLWWOLFKHQ�/L]HQ]ZHUW�SUR�/RQJSOD\�7RQWUlJHU�±�EHL�NRQVHUYDWLYHU�5HFKQXQJ�±�



�

YRQ� (85� ������ GLH� (LQQDKPHQ� YRQ� DXV�EHQGHQ� .�QVWOHUQ� XQG� 7RQWUlJHUKHUVWHOOHUQ� DXV�
GLHVHQ� /L]HQ]HQ� LQ� ����� FD�� (85� ���� 0LR�� XQG� ����� FD�� (85� ���� 0LR�� JHZHVHQ�� 'LH�
SDXVFKDOH� 9HUJ�WXQJ� I�U� ,QWHUSUHWHQ� XQG� 7RQWUlJHUKHUVWHOOHU� �LQ� ������ (85� ����������� LQ�
������(85�������������GHFNW�DOVR�QXU����GHV�/L]HQ]ZHUWHV�DE��
�
��� 'UHL�6WXIHQ�7HVW�
�
%HL� GHU� 8PVHW]XQJ� GHU� (8�,QIRUPDWLRQVJHVHOOVFKDIWHQ�5LFKWOLQLH� LVW� ]X� 8QUHFKW� DXI� GLH�
DXVGU�FNOLFKH�9HUDQNHUXQJ�GHV�VR�JHQDQQWHQ�Ä'UHL�6WXIHQ�7HVWV³��$UW����$EV����,QIR�5/��Ä'LH�
LQ�GHQ�$EVlW]HQ���������XQG���JHQDQQWHQ�$XVQDKPHQ�XQG�%HVFKUlQNXQJHQ�G�UIHQ�QXU� LQ�
EHVWLPPWHQ�6RQGHUIlOOHQ�DQJHZDQGW�ZHUGHQ�� LQ�GHQHQ�GLH�QRUPDOH�9HUZHUWXQJ�GHV�:HUNV�
RGHU� GHV� VRQVWLJHQ� 6FKXW]JHJHQVWDQGV� QLFKW� EHHLQWUlFKWLJW� ZLUG� XQG� GLH� EHUHFKWLJWHQ�
,QWHUHVVHQ�GHV�5HFKWVLQKDEHUV�QLFKW�XQJHE�KUOLFK�YHUOHW]W�ZHUGHQ�³��YHU]LFKWHW�ZRUGHQ��'LH�
KLHUI�U� JHJHEHQH�%HJU�QGXQJ� YHUPDJ� QLFKW� ]X� �EHU]HXJHQ��'HU�'UHL�6WXIHQ�7HVW� LVW� QDFK�
GHU� 5HFKWVSUHFKXQJ� GHV� %*+� ÄHQWVFKHLGHQGHU� 0D�VWDE� I�U� GLH� $QZHQGXQJ� GHU�
HLQVFKOlJLJHQ� 9RUVFKULIWHQ� GHV� 8UKHEHUUHFKWVJHVHW]HV³� �%*+� =80� ������ ����� ���� ±�
.RSLHQYHUVDQGGLHQVW��� 'HPJHPl��P�VVHQ� VLFK� VlPWOLFKH� 6FKUDQNHQ� DQ� GLHVHP�0D�VWDE�
PHVVHQ� ODVVHQ�� (V� NDQQ� DOVR� NHLQH� 5HGH� GDYRQ� VHLQ�� GDVV� $XVQDKPHQ�� VRZHLW� VLH� YRP�
8UK*�]XJHODVVHQ�ZHUGHQ�� SHU� VH�QLFKW� GLH� QRUPDOH�9HUZHUWEDUNHLW� GHV�:HUNHV�GXUFK�GHQ�
8UKHEHU� XQDQJHPHVVHQ� EHHLQWUlFKWLJHQ�� (V� PXVV� YLHOPHKU� LQ� MHGHP� (LQ]HOIDOO� JHSU�IW�
ZHUGHQ��RE�GLHV�WDWVlFKOLFK�QLFKW�GHU�)DOO�LVW��'HU�'UHL�6WXIHQ�7HVW�VROOWH�GDKHU�DXVGU�FNOLFK�
LQ�GDV�8UK*�DXIJHQRPPHQ�ZHUGHQ��ZHLO� VRQVW�GLH� YRQ�GHU�5LFKWOLQLH�JHZROOWH�(UVWUHFNXQJ�
GHU� 6FKXW]ZLUNXQJ� GHV� 'UHL�6WXIHQ�7HVWV� DXI� YHUZDQGWH� 6FKXW]UHFKWH� �GLH� GLUHNWH�
$QZHQGXQJ�GHU�5%h�NRPPW�EHNDQQWOLFK�QXU�8UKHEHUUHFKWHQ�]XJXWH��YHUHLWHOW�Z�UGH��
�

,,,�� 6HQGHUHFKW�XQG�1HDU�RQ�'HPDQG�'LHQVWH�
�
��� 'LH�9HUWULHEVIRUPHQ�I�U�0XVLN�
�
0XVLNDXIQDKPHQ�ZHUGHQ�GHU]HLW�DXI�IROJHQGHQ�:HJHQ�DQ�GLH�.RQVXPHQWHQ�YHUPLWWHOW��
� DXI�7RQWUlJHUQ��LQVEHV��&'V��0&V��'9'V���
� PLWWHOV�2QOLQH�'RZQORDGDQJHERWHQ��
� GXUFK�5XQGIXQNVHQGXQJ��
� GXUFK�|IIHQWOLFKH�:LHGHUJDEHQ��]�%��LQ�'LVNRWKHNHQ��
�
9HUJOHLFKW�PDQ�GLH�YHUVFKLHGHQHQ�$XVZHUWXQJVIRUPHQ�PLW�GHQHQ�LP�)LOPEHUHLFK��VR�]HLJHQ�
VLFK�GHXWOLFKH�8QWHUVFKLHGH��%HLP�)LOP�JLEW�HV�HLQH�$XVZHUWXQJVNHWWH��9RUI�KUXQJ�LP�.LQR��
Ä9HUOHLK³� YRQ� 9LGHRV�'9'V�� 9HUNDXI� YRQ� 9LGHRV�'9'V�� 6HQGXQJ� LP� 3D\�79�� 6HQGXQJ� LP�
)UHH�79�� (UP|JOLFKW� ZLUG� GLHVH� GDGXUFK�� GDVV� )LOPKHUVWHOOHUQ� H[NOXVLYH� 9HUEUHLWXQJV���
9RUI�KUXQJV��XQG�6HQGHUHFKWH�]XVWHKHQ��$XVVFKOLH�OLFKH�5HFKWH�LQ�%H]XJ�DXI�GLH�6HQGXQJ�
XQG� GLH� |IIHQWOLFKH� :LHGHUJDEH� LKUHU� 7RQWUlJHUDXIQDKPHQ� VWHKHQ� 7RQWUlJHUKHUVWHOOHUQ�
GDJHJHQ�QLFKW�]X��'HVKDOE�H[LVWLHUW�NHLQH�GHP�)LOPEHUHLFK�YHUJOHLFKEDUH�$XVZHUWXQJVNHWWH�
I�U� 0XVLNDXIQDKPHQ�� ,Q� GHU� 3UD[LV� EHGHXWHW� GLHV�� 7RQWUlJHUKHUVWHOOHU� VLQG� SUDNWLVFK�
DXVVFKOLH�OLFK�GDUDXI�DQJHZLHVHQ��PLW�GHP�9HUNDXI�YRQ�7RQWUlJHUQ�(LQQDKPHQ�]X�HU]LHOHQ��
1DFK� GHP� (UVFKHLQHQ� HLQHV� 7RQWUlJHUV� EHVWHKHQ� NHLQHUOHL� (LQIOXVVP|JOLFKNHLWHQ� DXI� GLH�
ZHLWHUH�9HUZHQGXQJ�GLHVHU�7RQWUlJHU� ]XP�=ZHFN�GHU�6HQGXQJ�RGHU� VRQVWLJHU�|IIHQWOLFKHU�
:LHGHUJDEHQ��'DV�:HJEUHFKHQ� GHV� SUDNWLVFK� HLQ]LJHQ�(UVWYHUZHUWXQJVPDUNWHV� LVW� I�U� GLH�
7RQWUlJHUKHUVWHOOHU� DXFK� GHVKDOE� YRQ� VR� H[LVWHQ]EHGURKHQGHP� $XVPD��� ZHLO� GDV�
8UKHEHUUHFKW�ELVODQJ�HLQHU�$XVZHLWXQJ�GHU�%DVLV�I�U�GLH�(UVWYHUZHUWXQJ�HQWJHJHQVWHKW��
�
��� 'DV�VR�JHQDQQWH�Ä6HQGHSULYLOHJ³�
�
'DV�8UKHEHUUHFKWVJHVHW]�EHVWLPPW� LQ������$EV����1U�����$EV����1U����XQG�������GDVV�GLH�
6HQGXQJ� HUVFKLHQHQHU� 7RQWUlJHU� XQHLQJHVFKUlQNW� HUODXEW� LVW� XQG� OHGLJOLFK� HLQHQ�
9HUJ�WXQJVDQVSUXFK� I�U� DXV�EHQGH� .�QVWOHU� DXVO|VW�� DQ� GHP� 7RQWUlJHUKHUVWHOOHU� HLQHQ�



�

%HWHLOLJXQJVDQVSUXFK�KDEHQ��0DJ�GLHVH�(LQVFKUlQNXQJ�EHL� LKUHU�(LQI�KUXQJ������YRU�GHP�
+LQWHUJUXQG�DXVVFKOLH�OLFK�|IIHQWOLFK�UHFKWOLFKHU�5XQGIXQN�9ROOSURJUDPPH�QRFK�KLQQHKPEDU�
JHZHVHQ� VHLQ�� LVW� VLH� LQ]ZLVFKHQ� QDFK� =XODVVXQJ� SULYDWHU� 5XQGIXQNDQELHWHU� XQG� GHU�
$XVGLIIHUHQ]LHUXQJ�GHU�+|UIXQNODQGVFKDIW�LQ�LPPHU�VSH]LDOLVLHUWHUH�6SDUWHQSURJUDPPH�QLFKW�
PHKU�LQ�GHUVHOEHQ�:HLVH�JHUHFKWIHUWLJW��ZHLO�GLH�VSH]LILVFKHQ�0XVLNZ�QVFKH�GLUHNW�DXV�GHP�
DQJHERWHQHQ� 6SDUWHQSURJUDPP� EHIULHGLJW� ZHUGHQ� N|QQHQ� �)RUPDWUDGLR��
=LHOJUXSSHQRULHQWLHUXQJ��� 'LHVH� (QWZLFNOXQJ� LVW� GDEHL� QRFK� OlQJVW� QLFKW� DQ� LKU� (QGH�
JHNRPPHQ�� 'LH� DOV� NODVVLVFKH� Ä=ZHLWYHUZHUWXQJ³� DQJHVHKHQH� 6HQGXQJ� GURKW� DOVR� GLH�
(UVWYHUZHUWXQJ�YRQ�7RQWUlJHUQ�]X�EHHLQWUlFKWLJHQ��
�
��� *HIDKU�HLQHU�ZHLWHUHQ�$XVK|KOXQJ�GHU�(UVWYHUZHUWXQJVKRKHLW��
�
%HUHLWV� LP� *XWDFKWHQ� GHV� 0D[�3ODQFN�,QVWLWXWV� ]XP� 8UKHEHUUHFKW� DXI� GHP� :HJ� ]XU�
,QIRUPDWLRQVJHVHOOVFKDIW� �%DGHQ�%DGHQ� ������ 6�� ����� LVW� GLH� *HIDKU� HLQHU� ZHLWHUHQ�
$XVK|KOXQJ� GHU� (UVWYHUZHUWXQJVKRKHLW� GHU� 5HFKWHLQKDEHU� GXUFK� VR� JHQDQQWH� Ä1HDU�RQ�
'HPDQG³�'LHQVWH�DXIJH]HLJW�ZRUGHQ��%HLVSLHOH�I�U�VROFKH�'LHQVWH�VLQG��0HKUNDQDOGLHQVWH��LQ�
GHQHQ�0XVLN�DXI�YHUVFKLHGHQHQ�.DQlOHQ�]LHOJUXSSHQRULHQWLHUW��]�%��QDFK�0XVLNJHQUHV��UXQG�
XP� GLH� 8KU� LQ� 6FKOHLIHQ� �EHUWUDJHQ� ZLUG�� Ä,QWHUQHW�5DGLR³� PLW� YLHOIlOWLJHQ�
(LQIOXVVP|JOLFKNHLWHQ�GHU�+|UHU��6R�JLEW�HV�EHLVSLHOVZHLVH�HLQH�Ä6NLS³�)XQNWLRQ��PLW�GHU�HLQ�
0XVLNWLWHO� �EHUVSUXQJHQ� ZHUGHQ� NDQQ�� ZHQQ� HU� GHP� +|UHU� QLFKW� JHIlOOW�� :HLWHU� VLQG�
)XQNWLRQHQ�ZLH� Ä1HYHU�3OD\� ,W�$JDLQ³� �HLQ�DQJHJHEHQHU�0XVLNWLWHO�ZLUG�QLFKW�PHKU�JHVSLHOW��
RGHU�Ä3OD\�,W�$JDLQ³��HLQ�DQJHJHEHQHU�0XVLNWLWHO�ZLUG�LP�3URJUDPP�LPPHU�ZLHGHU�]X�K|UHQ�
VHLQ�� P|JOLFK�� 'LHV� JHKW� VR� ZHLW�� GDVV� VLFK� MHGHU� +|UHU� VHLQ� HLJHQHV� 3URJUDPP�
]XVDPPHQVWHOOHQ�NDQQ��GDV�QXU�HU� ]X�K|UHQ�EHNRPPW�� ,QWHOOLJHQWH�6RIWZDUH�HUP|JOLFKW�HV�
VRJDU�� GDVV� VLFK� GDV� 3URJUDPP� DXWRPDWLVFK� GHP� 0XVLNJHVFKPDFN� GHV� +|UHUV� DQSDVVW��
6ROFKH�Ä8QLFDVWV³�KDEHQ�PLW�HLQHU�6HQGXQJ�QLFKWV�PHKU�]X�WXQ��=XVlW]OLFK�LVW�]X�EHDFKWHQ��
GDVV�GXUFK�HLQH�.RPELQDWLRQ�YRQ�GLJLWDOHU�0XVLNVHQGXQJ�PLW�LQWHOOLJHQWHU�$XIQDKPHVRIWZDUH�
�V�R��,,������GHU�.DXI�YRQ�0XVLNDXIQDKPHQ�YROOVWlQGLJ�VXEVWLWXLHUW�ZHUGHQ�NDQQ��
�
'DV�6HQGHSULYLOHJ�ZLUG�VFKRQ� I�U�GHQ� WUDGLWLRQHOOHQ�5XQGIXQN�QLFKW�PHKU�GHU� WDWVlFKOLFKHQ�
1XW]XQJVLQWHQVLWlW�YRQ�0XVLN�LP�+|UIXQN�JHUHFKW��'LHV�JLOW�XP�VR�PHKU�I�U�GLH�JHVFKLOGHUWHQ�
QHXHQ� hEHUWUDJXQJVIRUPDWH�� %HVWUHEXQJHQ� QDFK� HLQHU� $XVGHKQXQJ� GHV�
9HUJ�WXQJVDQVSUXFKV�QDFK�GHP�0RWWR��MHGH�7lWLJNHLW�HLQHV�6HQGHXQWHUQHKPHQV�VHL�SHU�VH�
6HQGXQJ��RGHU�MHGH�hEHUWUDJXQJ��GLH�QLFKW�DXI�$EUXI�HUIROJW��XQG�GHVKDOE�GHP�QHXHQ�5HFKW�
GHU�=XJlQJOLFKPDFKXQJ�XQWHUOLHJW���VHL�DXWRPDWLVFK�EOR�H�6HQGXQJ��PXVV�GHXWOLFK�HQWJHJHQ�
JHWUHWHQ�ZHUGHQ��]XPDO�EHL� ,QWHUQHW�:HEFDVWLQJ�$QJHERWHQ� LQ�MHGHP�)DOO�HLQ�$EUXIYRUJDQJ�
DXVJHO|VW� ZHUGHQ� PXVV�� GHU� GHU� LQGLYLGXHOOHQ� =XOHLWXQJ� GHV� $QJHERWHV� ]ZLQJHQG�
YRUJHVFKDOWHW�LVW���
�
��� /|VXQJ�
�
'DV� VR�JHQDQQWH�6HQGHSULYLOHJ� VROOWH� GXUFK�*HZlKUXQJ� HLQHV� H[NOXVLYHQ�6HQGHUHFKWV� I�U�
DXV�EHQGH� .�QVWOHU� XQG� 7RQWUlJHUKHUVWHOOHU� DXIJHKREHQ� ZHUGHQ�� 6lPWOLFKH� I�U� VHLQH�
(LQI�KUXQJ� ����� YRUJHWUDJHQHQ� *U�QGH� VLQG� KHXWH� QLFKW� PHKU� UHOHYDQW�� ,QVEHVRQGHUH�
EHQ|WLJW�GHU�|IIHQWOLFK�UHFKWOLFKH�5XQGIXQN�GDV�6HQGHSULYLOHJ�QLFKW��XP�HLQ�XQEHHLQIOXVVWHV�
3URJUDPP�]X�JHVWDOWHQ�XQG�VHLQHP�EHVRQGHUHQ�$XIWUDJ�GHU�*UXQGYHUVRUJXQJ�QDFKNRPPHQ�
]X� N|QQHQ� �VR� QRFK� %UDFN�� 'HU� 5XQGIXQN� LQ� GHQ� 0LQLVWHULDOHQWZ�UIHQ� ]XU�
8UKHEHUUHFKWVUHIRUP��*585������������������+LHU�KDW� VLFK�JHUDGH�GHU�JHJHQWHLOLJH�(IIHNW�
YHUZLUNOLFKW��,P�:HWWEHZHUE�PLW�GHQ�SULYDWHQ�6HQGHXQWHUQHKPHQ�VLQG�DXFK�XQG�JHUDGH�GLH�
|IIHQWOLFK�UHFKWOLFKHQ� +|UIXQNSURJUDPPH� �EHUZLHJHQG� ]X� UHLQHQ� $EVSLHOVWDWLRQHQ� I�U�
HUIROJUHLFKH�LQWHUQDWLRQDOH�+LWV�DXV�GHQ�&KDUWV�JHZRUGHQ��'LH�JHVDPWH�PXVLNDOLVFKH�9LHOIDOW�
ZLUG�QLFKW�UHSUlVHQWLHUW��GHU�.XOWXUDXIWUDJ�LJQRULHUW��
�
$XFK� GLH� %HI�UFKWXQJ�� /HLVWXQJVVFKXW]EHUHFKWLJWH� N|QQWHQ� ]X� /DVWHQ� YRQ� 8UKHEHUQ� GLH�
UXQGIXQNPl�LJH�9HUEUHLWXQJ� YRQ�0XVLN� YHUKLQGHUQ�� LVW� XQEHJU�QGHW��6ROFKH�$XVZLUNXQJHQ�
VLQG� EHLVSLHOVZHLVH� LP� )LOPEHUHLFK�� ZR� GHP� +HUVWHOOHU� EHUHLWV� MHW]W� HLQ� H[NOXVLYHV�



�

6HQGHUHFKW� ]XVWHKW�� QLFKW� HLQJHWUHWHQ� XQG� DXFK� LP�0XVLNEHUHLFK� QLFKW� ]X� HUZDUWHQ�� 'HQQ�
QDW�UOLFK�VLQG�DXFK�GLH�/HLVWXQJVVFKXW]EHUHFKWLJWHQ�DQ�HLQHU�$XVZHUWXQJ� LKUHU�$XIQDKPHQ�
LP� 5XQGIXQN� LQWHUHVVLHUW� XQG� ZROOHQ� VLH� QLFKW� EORFNLHUHQ�� )ROJH� HLQHU� $EVFKDIIXQJ� GHV�
6HQGHSULYLOHJV�ZlUH� OHGLJOLFK�� GDVV� ±� ZLH� EHUHLWV� LP� )LOPEHUHLFK� ±� HLQ�0DUNWSODW]� HU|IIQHW�
Z�UGH�� DXI� GHP� 6HQGHUHFKWH� ÄYHUNDXIW³� ZHUGHQ� N|QQWHQ�� 'DEHL� N|QQWHQ� GDQQ� DXFK�
GLIIHUHQ]LHUWH�/L]HQ]HQ��]�%��QDFK�5HSHUWRLUH�RGHU�.�QVWOHU��LQGLYLGXHOO�DXVJHKDQGHOW�ZHUGHQ��
'DEHL� VLQG� GLH� YHUVFKLHGHQVWHQ� *HVWDOWXQJVP|JOLFKNHLWHQ� GHQNEDU�� GLH� HLQH� HEHQVR�
XQSUREOHPDWLVFKH� $GPLQLVWUDWLRQ� HUODXEHQ� ZLH� GLH� ELVKHULJH� 3UD[LV�� 'D]X� ]lKOW� DXFK� HLQH�
P|JOLFKH� .RPELQDWLRQ� YRQ� LQGLYLGXHOOHU� XQG� NROOHNWLYHU� :DKUQHKPXQJ� QDFK� $EODXI� HLQHV�
=HLWIHQVWHUV��(LQH�XQ]XPXWEDUH�%HODVWXQJ�GHU�6HQGHXQWHUQHKPHQ� OLHJW�GDULQ�QLFKW��%HUHLWV�
KHXWH� VFKOLH�HQ� 5XQGIXQNVHQGHU� %HPXVWHUXQJVYHUWUlJH� PLW� 7RQWUlJHUKHUVWHOOHUQ�� GLHVH�
N|QQWHQ�]XN�QIWLJ�XQSUREOHPDWLVFK�DXFK�GLH�(LQUlXPXQJ�YRQ�6HQGHUHFKWHQ�UHJHOQ��
�
��� (LJHQVWlQGLJHU�9HUJ�WXQJVDQVSUXFK�I�U�|IIHQWOLFKH�:DKUQHKPEDUPDFKXQJ�
�
(UJlQ]HQG� ]XU� *HZlKUXQJ� HLQHV� H[NOXVLYHQ� 6HQGHUHFKWV� VROOWH� 7RQWUlJHUKHUVWHOOHUQ� HLQ�
HLJHQVWlQGLJHU� 9HUJ�WXQJVDQVSUXFK� I�U� GLH� |IIHQWOLFKH� :DKUQHKPEDUPDFKXQJ� LKUHU�
7RQWUlJHU� ]XVWHKHQ�� %LVODQJ� LVW� GHU� 9HUJ�WXQJVDQVSUXFK� DOV� %HWHLOLJXQJVDQVSUXFK� DQ� GHU�
9HUJ�WXQJ�GHU�DXV�EHQGHQ�.�QVWOHU�DXVJHVWDOWHW��'LHVH�.RQVWUXNWLRQ�PDFKW�EHLVSLHOVZHLVH�
HLQH�HLJHQVWlQGLJH�:DKUQHKPXQJ�GXUFK�GLH�7RQWUlJHUKHUVWHOOHU�XQP|JOLFK��
�

,9�� 1HXH�1XW]XQJVDUWHQ�
�
7HFKQRORJLVFKH�(QWZLFNOXQJHQ�I�KUHQ�LQ]ZLVFKHQ�LQ�NXU]HQ�$EVWlQGHQ�]XP�(QWVWHKHQ�QHXHU�
1XW]XQJVDUWHQ�� 'DV� (UJUHLIHQ� QHXHU� $XVZHUWXQJVFKDQFHQ� LVW� DEHU� GHU]HLW� PLW� JUR�HU�
5HFKWVXQVLFKHUKHLW�YHUEXQGHQ��GD�JHPl�������$EV����8UK*�NHLQH�1XW]XQJVUHFKWH�DQ�QRFK�
XQEHNDQQWHQ�1XW]XQJVDUWHQ�HLQJHUlXPW�ZHUGHQ�N|QQHQ��$OV�SUDNWLVFKHV�%HLVSLHO�VHL�QXU�GHU�
6WUHLW��EHU�GLH�)UDJH�JHQDQQW��RE�GLH�&'�DOV�QHXH�1XW]XQJVDUW�JHJHQ�EHU�GHU�$XVZHUWXQJ�
DXI�9LQ\O�6FKDOOSODWWHQ�DQ]XVHKHQ�LVW��'LH�)UDJH�LVW�HUVW�N�U]OLFK�PLW�GHP�����*HEXUWVWDJ�����
GHU�&'�YRP�%*+�HQWVFKLHGHQ�ZRUGHQ��LQ�GHU�)RUP��GDVV�GHU�%*+�GLH�$QZHQGEDUNHLW�GHV���
���$EV����8UK*�DXI�DXV�EHQGH�.�QVWOHU�YHUQHLQW�KDW���,Q�DQGHUHQ�)lOOHQ�GDJHJHQ�I�KUW�GDV�
VWDUUH�9HUERW�GHV������$EV����8UK*�GD]X��GDVV�DXIZlQGLJ�5HFKWH�QDFKYHUKDQGHOW�ZHUGHQ�
P�VVHQ��'LHV� LVW� QLFKW�QXU�PLW�KRKHQ�7UDQVDNWLRQVNRVWHQ�YHUEXQGHQ��GLH�HLQH�$XVZHUWXQJ�
ZLUWVFKDIWOLFK� XQDWWUDNWLY� HUVFKHLQHQ� ODVVHQ�� VRQGHUQ� ELUJW� DXFK� GLH� *HIDKU� YRQ�
$XVZHUWXQJVEORFNDGHQ�(LQ]HOQHU�]X�/DVWHQ�DQGHUHU�5HFKWHLQKDEHU�DQ�HLQHU�JHPHLQVDPHQ�
3URGXNWLRQ��
�
1DFK� GHU� XPIDVVHQGHQ� 5HIRUP� GHV� 8UKHEHUYHUWUDJVUHFKWV� EHVWHKW� NHLQ� *UXQG�� DQ� GHP�
9HUERW�GHV������$EV����8UK*�QRFK�ZHLWHU� IHVW]XKDOWHQ��'DV�9HUERW�GLHQW�GHP�6FKXW]�GHV�
8UKHEHUV�XQG�VROO� YHUKLQGHUQ��GDVV�HU�RKQH�HQWVSUHFKHQGH�*HJHQOHLVWXQJ�1XW]XQJVUHFKWH�
HLQUlXPW��GHUHQ�ZDKUHQ�ZLUWVFKDIWOLFKHQ�:HUW�HU�EHL�9HUWUDJVVFKOXVV�QRFK�QLFKW�HLQVFKlW]HQ�
NDQQ� �YJO�� :DQGWNH�*UXQHUW�� LQ�� :DQGWNH�%XOOLQJHU�� 3UD[LVNRPPHQWDU� ]XP� 8UKHEHUUHFKW��
�����������5Q�����P�Z�1����(LQH�DQJHPHVVHQH�*HJHQOHLVWXQJ�I�U�GLH�1XW]XQJ�GHV�:HUNHV�
LVW� DEHU� EHUHLWV� GXUFK� ��� ���� ��D� 8UK*� JHZlKUOHLVWHW� �lKQOLFK� EHUHLWV�� QRFK� ]XP� DOWHQ�
%HVWVHOOHU�3DUDJUDI� GHV� �� ��� D�)�� 8UK*�� %*+=� ����� ����� ������ (LQH� VWDUUH� Ä$OOHV�RGHU�
1LFKWV�/|VXQJ³�� GLH� EHL� $QQDKPH� HLQHU� QHXHQ� 1XW]XQJVDUW� LQ� YLHOHQ� )lOOHQ� GD]X� I�KUHQ�
Z�UGH��U�FNZLUNHQG�HLQHQ�YLHOIDFKHQ�5HFKWVEUXFK�]X�VWDWXLHUHQ��ZLUG�ZHGHU�GHQ�,QWHUHVVHQ�
GHU�8UKHEHU�QRFK�GHQHQ�GHU�9HUZHUWHU�JHUHFKW��'LH�(LQUlXPXQJ�YRQ�1XW]XQJVUHFKWHQ� I�U�
QRFK�XQEHNDQQWH�1XW]XQJVDUWHQ�VROOWH�GDKHU�±�XQWHU�GHU�9RUDXVVHW]XQJ�GHU�*HZlKUOHLVWXQJ�
HLQHU�DQJHPHVVHQHQ�9HUJ�WXQJ�I�U�GLH�1XW]XQJ�±�]XN�QIWLJ�]XJHODVVHQ�ZHUGHQ��$XFK��EHU�
JHVHW]OLFKH�hEHUWUDJXQJVYHUPXWXQJHQ�DQ�GLH�MHZHLOLJHQ�+HUVWHOOHU�I�U�EHVWHKHQGH�9HUWUlJH�
RGHU�lKQOLFKH�/|VXQJHQ�NDQQ�]XU�NODUVWHOOHQGHQ�%HUHLQLJXQJ�GHU�JHJHQZlUWLJHQ�5HFKWVODJH�
QDFKJHGDFKW� ZHUGHQ�� VROOWH� VLFK� GDV� JHOWHQGH� 5HFKW� LQ� GLHVHP� 3XQNW� WDWVlFKOLFK� DOV�
XQ]XUHLFKHQG�HUZHLVHQ��
�



�

9�� 5DKPHQEHGLQJXQJHQ�I�U�HLQH�HIIHNWLYH�3LUDWHULHEHNlPSIXQJ�
�
��� 6HOEVWlQGLJHU�8QWHUODVVXQJVDQVSUXFK�JHJHQ�9HUPLWWOHU�
�
=X�8QUHFKW�LVW�EHL�8PVHW]XQJ�GHU�(8�,QIRUPDWLRQVJHVHOOVFKDIWHQ�5LFKWOLQLH�GLH�DXVGU�FNOLFKH�
5HJHOXQJ� HLQHV� VHOEVWlQGLJHQ� 8QWHUODVVXQJVDQVSUXFKV� JHJHQ� 9HUPLWWOHU� XQWHUEOLHEHQ��
*HPl�� $UW�� �� $EV�� �� ,QIR�5/� P�VVHQ� GLH� 0LWJOLHGVWDDWHQ� VLFKHUVWHOOHQ�� ÄGDVV� GLH�
5HFKWVLQKDEHU� JHULFKWOLFKH� $QRUGQXQJHQ� JHJHQ� 9HUPLWWOHU� EHDQWUDJHQ� N|QQHQ�� GHUHQ�
'LHQVWH�YRQ�HLQHP�'ULWWHQ�]XU�9HUOHW]XQJ�HLQHV�8UKHEHUUHFKWV�RGHU�YHUZDQGWHU�6FKXW]UHFKWH�
JHQXW]W� ZHUGHQ³�� 'HQ� +LQWHUJUXQG� GLHVHU� 9RUVFKULIW� HUOlXWHUW� (UZlJXQJVJUXQG� ����
Ä,QVEHVRQGHUH�LQ�GHU�GLJLWDOHQ�7HFKQLN�N|QQHQ�GLH�'LHQVWH�YRQ�9HUPLWWOHUQ�LPPHU�VWlUNHU�YRQ�
'ULWWHQ�I�U�5HFKWVYHUVW|�H�JHQXW]W�ZHUGHQ��2IWPDOV�VLQG�GLHVH�9HUPLWWOHU�VHOEVW�DP�EHVWHQ�LQ�
GHU� /DJH�� GLHVHQ� 9HUVW|�HQ� HLQ� (QGH� ]X� VHW]HQ�� 'DKHU� VROOWHQ� GLH� 5HFKWVLQKDEHU� ±�
XQEHVFKDGHW� DQGHUHU� ]XU� 9HUI�JXQJ� VWHKHQGHU� 6DQNWLRQHQ� XQG� 5HFKWVEHKHOIH� ±� GLH�
0|JOLFKNHLW�KDEHQ��HLQH�JHULFKWOLFKH�$QRUGQXQJ�JHJHQ�HLQHQ�9HUPLWWOHU�]X�EHDQWUDJHQ��GHU�
GLH�5HFKWVYHUOHW]XQJ�HLQHV�'ULWWHQ� LQ�%H]XJ�DXI�HLQ�JHVFK�W]WHV�:HUN�RGHU�HLQHQ�DQGHUHQ�
6FKXW]JHJHQVWDQG� LQ� HLQHP�1HW]� �EHUWUlJW�� 'LHVH�0|JOLFKNHLW� VROOWH� DXFK� GDQQ� EHVWHKHQ��
ZHQQ�GLH�+DQGOXQJHQ�GHV�9HUPLWWOHUV�QDFK�$UWLNHO���IUHLJHVWHOOW�VLQG�³�
�
'LH� $XIIDVVXQJ�� HLQH� DXVGU�FNOLFKH� 5HJHOXQJ� VHL� HQWEHKUOLFK�� GD� EHUHLWV� QDFK� JHOWHQGHP�
5HFKW� GLH� 0|JOLFKNHLW� EHVWHKH�� 8QWHUODVVXQJVDQVSU�FKH� JHJHQ� 9HUPLWWOHU� JHOWHQG� ]X�
PDFKHQ��ZHLO� GLHVH� UHJHOPl�LJ� DGlTXDW� NDXVDOH�9HUXUVDFKHU� GHU�5HFKWVYHUOHW]XQJHQ�XQG�
GDPLW�6W|UHU�VHLHQ��YHUPDJ�QLFKW�]X��EHU]HXJHQ��'LH�6W|UHUKDIWXQJ�LVW�LQ�GHQ�)lOOHQ�IUDJOLFK��
LQ�GHQHQ�OHGLJOLFK�WHFKQLVFKH�'LHQVWOHLVWXQJHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��GLH�YRQ�'ULWWHQ�
HLJHQYHUDQWZRUWOLFK� XQG� VHOEVWlQGLJ� ]X�9HUOHW]XQJVKDQGOXQJHQ�JHQXW]W�ZHUGHQ� �YJO��/�WMH��
LQ��0|KULQJ�1LFROLQL��8UKHEHUUHFKWVJHVHW]�±�.RPPHQWDU�����$XIO�������������5Q�������*HUDGH�
GLHV�VROOWH�DEHU��ZLH� LQ� GHP�EHUHLWV� ]LWLHUWHQ�(UZlJXQJVJUXQG����GHU�5LFKWOLQLH�GDUJHVWHOOW��
YRQ�GHP�VHOEVWlQGLJHQ�8QWHUODVVXQJVDQVSUXFK�GHV�$UW����$EV����,QIR�5/�DEJHGHFNW�ZHUGHQ��
(U� LVW� GDKHU�DXVGU�FNOLFK� LQ�GDV�8UK*�DXI]XQHKPHQ��(LQH�XQDQJHPHVVHQH�%HODVWXQJ�YRQ�
WHFKQLVFKHQ� 9HUPLWWOHUQ� OLHJW� GDULQ� QLFKW�� ZHUGHQ� GHUHQ� ,QWHUHVVHQ� GRFK� EHUHLWV� GXUFK� GLH�
+DIWXQJVHUOHLFKWHUXQJHQ�LQ���������7HOHGLHQVWHJHVHW]��7'*��JHZDKUW��
�
��� $XVNXQIWVDQVSU�FKH�
�
,P�%HUHLFK�GHU�2QOLQH�3LUDWHULH�EHVWHKHQ�ZHLWHUH�8Q]XOlQJOLFKNHLWHQ� LP�PDWHULHOOHQ�5HFKW��
'LH� IHKOHQGH�DXVGU�FNOLFKH�$QHUNHQQXQJ�YRQ�$XVNXQIWVDQVSU�FKHQ�JHJHQ� ,QWHUQHW�6HUYLFH�
3URYLGHU� VRZLH� GDV� JHOWHQGH� 'DWHQVFKXW]UHFKW� �LQVEHVRQGHUH� �� ��
7HOHGLHQVWHGDWHQVFKXW]JHVHW]�� $XVNXQIW� QXU� DQ� 6WUDIYHUIROJXQJVEHK|UGHQ�� I�KUHQ� LP�
(UJHEQLV� GD]X�� GDVV� 5HFKWVYHUOHW]HU� YRU� 9HUIROJXQJ� JHVFK�W]W� ZHUGHQ�� 'LHV� ZLUG� VLFK�
EHVRQGHUV� IDWDO� EHL� GHU� 9HUIROJXQJ� YRQ� $QELHWHUQ� YRQ� 9RUULFKWXQJHQ� ]XU� 8PJHKXQJ�
WHFKQLVFKHU� 6FKXW]PD�QDKPHQ� DXVZLUNHQ�� 'D� LQ� GLHVHP� %HUHLFK� HLQLJH� GHU�
9HUOHW]XQJVKDQGOXQJHQ� GXUFK� GDV� QHXH� 5HFKW� DOV� EOR�H� 2UGQXQJVZLGULJNHLW� DXVJHVWDOWHW�
VLQG� ������D�$EV����1U����8UK*��� IHKOW� GLH�0|JOLFKNHLW� GXUFK�GLH�(LQOHLWXQJ�VWUDIUHFKWOLFKHU�
(UPLWWOXQJVYHUIDKUHQ� GLH� XQPLWWHOEDUHQ� 5HFKWVYHUOHW]HU� ]X� HUPLWWHOQ�� =LYLOUHFKWOLFKH�
$XVNXQIWVDQVSU�FKH� VLQG� DOVR� I�U� HLQHQ� HIIHNWLYHQ� 5HFKWVVFKXW]� XQDEGLQJEDU� XQG� N|QQHQ�
]XGHP�GLH�Ä.ULPLQDOLVLHUXQJ³�YRQ�5HFKWVYHUOHW]HUQ�YHUKLQGHUQ��]X�GHU�VLFK�GLH�5HFKWHLQKDEHU�
QDFK�JHOWHQGHP�5HFKW�JH]ZXQJHQ�VHKHQ�� ,P�(UJHEQLV�Z�UGHQ�DXFK�6WDDWVDQZDOWVFKDIWHQ�
XQG�*HULFKWH�HQWODVWHW��
�
��� 6FKDGHQVHUVDW]UHFKW�
�
'DU�EHU� KLQDXV� LVW� GDV� GHU]HLWLJH� 6FKDGHQVHUVDW]UHFKW� EHL� 8UKHEHUUHFKWVYHUOHW]XQJHQ�
XQ]XUHLFKHQG�� 7RQWUlJHUSLUDWHQ� ZHUGHQ� SUDNWLVFK� QXU� EHKDQGHOW� ZLH� JHZ|KQOLFKH�
/L]HQ]QHKPHU�� G�K�� VLH� P�VVHQ� LP� (QWGHFNXQJVIDOO� OHGLJOLFK� HLQH� �EOLFKH� /L]HQ]� DOV�
6FKDGHQVHUVDW]� OHLVWHQ�� +LHU� LVW� GULQJHQG� GLH� (LQI�KUXQJ� HLQHV� 9HUOHW]HU]XVFKODJV�



�

HUIRUGHUOLFK��VR�GDVV�5HFKWVYHUOHW]HU�EHLVSLHOVZHLVH�HLQH�GRSSHOWH�/L]HQ]JHE�KU�HQWULFKWHQ�
XQG�GDPLW�HLQ�K|KHUHV�ILQDQ]LHOOHV�5LVLNR�WUDJHQ�P�VVHQ��'LHV�VLHKW�DXFK�GHU�9RUVFKODJ�I�U�
HLQH�(8�5LFKWOLQLH��EHU�GLH�0D�QDKPHQ�XQG�9HUIDKUHQ�]XP�6FKXW]�GHU�5HFKWH�DQ�JHLVWLJHP�
(LJHQWXP�LQ�$UW�����$EV����OLW��D�YRU��
�
��� 9HUPXWXQJ�GHU�5HFKWVLQKDEHUVFKDIW�
�
(LQ� ZHLWHUHV� +LQGHUQLV� I�U� HLQH� HIIHNWLYH� 3LUDWHULHEHNlPSIXQJ� OLHJW� LQ� HLQHU� IHKOHQGHQ�
9HUPXWXQJ� I�U� GLH� 5HFKWVLQKDEHUVFKDIW� ]XJXQVWHQ� YRQ� 7RQWUlJHUKHUVWHOOHUQ�� *HUDGH� LQ�
)lOOHQ� YRQ� %DFN�.DWDORJ�3LUDWHULH� VWHOOHQ� GLH� �=LYLO��*HULFKWH� XQDQJHPHVVHQ� KRKH�
$QIRUGHUXQJHQ� DQ� GHQ� 1DFKZHLV� GHU� 5HFKWVLQKDEHUVFKDIW�� 2EZRKO� EHLVSLHOVZHLVH�
$XIQDKPHQ�HLQHV� ,QWHUSUHWHQ�VHLW�]ZDQ]LJ�RGHU�PHKU�-DKUHQ�XQEHDQVWDQGHW�QXU�EHL�HLQHP�
+HUVWHOOHU� YHU|IIHQWOLFKW� ZXUGHQ�� YHUODQJHQ� GLH� *HULFKWH� VHOEVW� GDQQ�� ZHQQ� HLQ� 3LUDW� QLFKW�
HLQPDO�EHKDXSWHW��5HFKWH�HUZRUEHQ�]X�KDEHQ��GLH�9RUODJH�HLQHU�JHVFKORVVHQHQ�5HFKWHNHWWH�
PLW� VlPWOLFKHQ� 9HUWUlJHQ�� *HUDGH� EHL� LQ]ZLVFKHQ� YHUVWRUEHQHQ� .�QVWOHUQ� EHUHLWHW� GLHV�
QDWXUJHPl�� 6FKZLHULJNHLWHQ�� 6R� LVW� HV� VFKRQ� YRUJHNRPPHQ�� GDVV� LQ� HLQHP� 9HUIDKUHQ�
DXIZlQGLJH� 5HFKHUFKHQ� QDFK� GHP� 7HVWDPHQW� YRQ� (OYLV� 3UHVOH\� YRUJHQRPPHQ� ZHUGHQ�
PXVVWHQ��QXU�XP�HLQH�5HFKWVLQKDEHUVFKDIW�QDFK]XZHLVHQ��GLH�DX�HU�GHP�3LUDWHQ�QLHPDQG�
MHPDOV� EHVWULWWHQ� KDW�� 'XUFK� HLQH� JHVHW]OLFKH� 9HUPXWXQJ� ]XJXQVWHQ� GHU�
/HLVWXQJVVFKXW]EHUHFKWLJWHQ� QDFK� GHP� 9RUELOG� GHV� �� ��� 8UK*� �I�U� 8UKHEHU�� N|QQWH� LP�
3UR]HVV�YHUKLQGHUW�ZHUGHQ��GDVV�HLQ�3LUDW��GHU�QLFKW�HLQPDO�EHKDXSWHW��5HFKWH�HUZRUEHQ�]X�
KDEHQ�� DXV� UHLQHQ� 2EVWUXNWLRQVJU�QGHQ� GHQ� %HUHFKWLJWHQ� GXUFK� EOR�HV� %HVWUHLWHQ� ]X�
XQVLQQLJ�XPIDQJUHLFKHQ�XQG�ODQJZLHULJHQ�1DFKZHLVHQ�]ZLQJHQ�NDQQ��
�
��� 9HUQLFKWXQJV��RGHU�hEHUODVVXQJVDQVSU�FKH�
�
2IIHQH� )ODQNHQ� ZHLVHQ� GLH� LQ� ��� ���� ��� 8UK*� JHUHJHOWHQ� 9HUQLFKWXQJV�� XQG�
hEHUODVVXQJVDQVSU�FKH� DXI�� 6R� VLQG� GLHVH� ±� DQGHUV� DOV� LQ� �� ��I� $EV�� �� 8UK*� ±� DXI� GHQ�
9HUOHW]HU�EHVFKUlQNW��:lKUHQG�EHL�&RPSXWHUSURJUDPPHQ�GHP�,QWHUHVVH�GHU�5HFKWHLQKDEHU�
HQWVSURFKHQ� ZLUG�� GHP�0LVVEUDXFK� UHFKWVZLGULJHU� 9HUYLHOIlOWLJXQJVVW�FNH� YRU]XEHXJHQ� �V��
%7�'UXFNV����������������ZLUG�LQ�DOOHQ�DQGHUHQ�%HUHLFKHQ�GLHVHQ�0LVVEUlXFKHQ�7�U�XQG�7RU�
JH|IIQHW�� 'LHV� EHOHJHQ� GLH� SUDNWLVFKHQ� (UIDKUXQJHQ� EHL� GHU� %HNlPSIXQJ� GHU�
7RQWUlJHUSLUDWHULH�� 3LUDWHULHWRQWUlJHU�� GLH� LP� 9RUIHOG� HLQHU� 5HFKWVYHUOHW]XQJ� �]�%�� YRU� GHU�
XQPLWWHOEDUHQ� 7DWDXVI�KUXQJ� GHV� 9HUEUHLWHQV�� DXIJHIXQGHQ� ZHUGHQ�� N|QQHQ� QLFKW�
VLFKHUJHVWHOOW�XQG�YHUQLFKWHW�ZHUGHQ��ZHLO�VLH�EHL�HLQHU�3HUVRQ�JHIXQGHQ�ZXUGHQ��GLH��QRFK��
QLFKW� Ä9HUOHW]HU³� LVW�� +LHU� VROOWH� GLH� 0|JOLFKNHLW� JHVFKDIIHQ� ZHUGHQ�� 3LUDWHULHZDUH�
JUXQGVlW]OLFK� DXV� GHP� 9HUNHKU� ]LHKHQ� ]X� N|QQHQ�� XQDEKlQJLJ�� ZR� E]Z�� EHL� ZHP� VLH�
HQWGHFNW�ZLUG��
�
*OHLFKHV� JLOW� I�U� GHQ� $QVSUXFK� DXI� 9HUQLFKWXQJ� YRQ� 9RUULFKWXQJHQ� ��� ��� 8UK*��� GHU� LP�
,QWHUHVVH�HLQHV�HIIHNWLYHQ�5HFKWVVFKXW]HV�JHJHQ� MHGHQ�%HVLW]HU�JHZlKUW�ZHUGHQ�VROOWH��VR�
ZLH�HV�LQ�����I�$EV����8UK*�EHUHLWV�JHUHJHOW�LVW��V��GD]X�%7�'UXFNV����������������
�
'DU�EHU� KLQDXV� VROOWH� LQ� ��� ���� ��� 8UK*� DXVGU�FNOLFK� NODUJHVWHOOW� ZHUGHQ�� GDVV� DXFK�
8PJHKXQJVYRUULFKWXQJHQ� VRZLH� GLH� ]X� LKUHU� +HUVWHOOXQJ� EHQXW]WHQ� 9RUULFKWXQJHQ� GHP�
9HUQLFKWXQJV��XQG�hEHUODVVXQJVDQVSUXFK�XQWHUOLHJHQ��
�
��� /�FNHQ�LP�6WUDIUHFKWVVFKXW]�
�
1DFKGHP� GXUFK� GDV� 75,36�hEHUHLQNRPPHQ� GLH� OHW]WHQ� /�FNHQ� LP� LQWHUQDWLRQDOHQ�
/HLVWXQJVVFKXW]�JHVFKORVVHQ�VFKLHQHQ��KDW�GLH�3UD[LV�LQ�HLQLJHQ�(UPLWWOXQJVYHUIDKUHQ�QHXH�
8Q]XOlQJOLFKNHLWHQ� RIIHQEDUW�� 'LHVH� UHVXOWLHUHQ� DXV� GHP� 6FKXW]XPIDQJ� GHV�
hEHUHLQNRPPHQV�� GDV� DXV�EHQGHQ� .�QVWOHUQ� XQG� 7RQWUlJHUKHUVWHOOHUQ� NHLQ�
9HUEUHLWXQJVUHFKW� JHZlKUW�� :lKUHQG� GLHVHV� 0DQNR� ]LYLOUHFKWOLFK� GXUFK� �� ��� 8UK*�
DXVJHJOLFKHQ�ZHUGHQ�NDQQ��YJO��]XP�0HLQXQJVVWDQG�%UDXQ��LQ��:DQGWNH�%XOOLQJHU��D�D�2�����
���� 5Q�� ��� P�Z�1���� ZHLJHUQ� VLFK� PDQFKH� 6WDDWVDQZDOWVFKDIWHQ� XQWHU� +LQZHLV� DXI� GDV�



��

)HKOHQ�HLQHV�9HUEUHLWXQJVUHFKWV�GHQ�9HUWULHE�YRQ�%RRWOHJV�� �XQDXWRULVLHUWH�/LYH�0LWVFKQLWWH�
YRQ� .RQ]HUWHQ�� 86�DPHULNDQLVFKHU� .�QVWOHU� VWUDIUHFKWOLFK� ]X� DKQGHQ�� 8P� DOOH�
8QVLFKHUKHLWHQ�LQ�GLHVHP�%HUHLFK�]X�EHKHEHQ��VROOWH�GDV�9HUZHUWXQJVYHUERW�GHV������8UK*�
LQ� GLH� 6WUDIYRUVFKULIW� GHV� �� ���� $EV�� �� 8UK*� DXIJHQRPPHQ� ZHUGHQ�� 'HU� :337�� GHU�
DXV�EHQGHQ�.�QVWOHUQ�HLQ�DXVVFKOLH�OLFKHV�9HUEUHLWXQJVUHFKW�JHZlKUW��YHUPDJ�GLHVH�/�FNH�
HUVW� ]X� VFKOLH�HQ�� VREDOG� HU� DXIJUXQG� GHU� =DKO� GHU� 9HUWUDJVVWDDWHQ� HLQHQ� lKQOLFK�
XPIDVVHQGHQ� $QZHQGXQJVEHUHLFK� ZLH� GDV� 75,36� DXIZHLVW�� 'XUFK� GLH� YRUJHVFKODJHQH�
bQGHUXQJ�ZlUH�VLFKHUJHVWHOOW��GDVV�GLH�9HUEUHLWXQJ�VlPWOLFKHU�$UWHQ�YRQ�3LUDWHULHWRQWUlJHUQ�
VWUDIUHFKWOLFK�VDQNWLRQLHUW�ZLUG��
�
��� $NWLYOHJLWLPDWLRQ� EHL� 9HUVW|�HQ� JHJHQ� 9RUVFKULIWHQ� ]XP� 6FKXW]� WHFKQLVFKHU�

0D�QDKPHQ�
�
%HL� 8PVHW]XQJ� GHU� (8�,QIRUPDWLRQVJHVHOOVFKDIWHQ�5LFKWOLQLH� LVW� NHLQH� 5HJHOXQJ� GD]X�
JHWURIIHQ� ZRUGHQ�� ZHU� $QVSU�FKH� ZHJHQ� GHU� 9HUOHW]XQJ� WHFKQLVFKHU� 6FKXW]PD�QDKPHQ�
RGHU� ]XU� 5HFKWHZDKUQHKPXQJ� HUIRUGHUOLFKHU� ,QIRUPDWLRQHQ� JHOWHQG� PDFKHQ� NDQQ�� ,Q� GHU�
3UD[LV� LVW� GDPLW� ]X� UHFKQHQ�� GDVV� EHLVSLHOVZHLVH� LP� ,QWHUQHW� DXI� HLQHU� +RPHSDJH� HLQHV�
%HWUHLEHUV� 8PJHKXQJVVRIWZDUH� I�U� YHUVFKLHGHQH� .RSLHUVFKXW]V\VWHPH� DQJHERWHQ� ZHUGHQ�
ZLUG��+LHU�ZlUH�HV�XQSUDNWLNDEHO��ZHQQ�JHJHQ�MHGHV�HLQ]HOQH�$QJHERW�GHVVHOEHQ�%HWUHLEHUV�
YHUVFKLHGHQH� 5HFKWVLQKDEHU� YRUJHKHQ� P�VVWHQ�� XQG� ]ZDU� MHZHLOV� HLQHU�� GHU� GHQ�
HQWVSUHFKHQGHQ� .RSLHUVFKXW]� DNWLY� I�U� VHLQH� 3URGXNWH� QXW]W�� +LHU� VROOWH� I�U� 9HUHLQLJXQJHQ�
GHU� 5HFKWHLQKDEHU� GLH� 0|JOLFKNHLW� EHVWHKHQ�� HLQKHLWOLFK� JHJHQ� GDV� JHVDPWH� $QJHERW�
YRUJHKHQ� ]X� N|QQHQ�� 'D� JOHLFK]HLWLJ� GLH� +HUVWHOOHU� XQG� $QELHWHU� WHFKQLVFKHU�
6LFKHUXQJVPD�QDKPHQ� HLQ� EHVRQGHUHV� ,QWHUHVVH� DP� 6FKXW]� LKUHU� 6\VWHPH� KDEHQ�� VROOWH�
DXFK�LKQHQ�GLH�$NWLYOHJLWLPDWLRQ�]XJHVSURFKHQ�ZHUGHQ��
�



��

5HJHOXQJVYRUVFKOlJH��
�

=X�,,���6FKUDQNHQ�
�
� ���9HUYLHOIlOWLJXQJHQ�]XP�SULYDWHQ�XQG�VRQVWLJHQ�HLJHQHQ�*HEUDXFK��

����=XOlVVLJ�VLQG�HLQ]HOQH�9HUYLHOIlOWLJXQJHQ�HLQHV�:HUNHV�GXUFK�HLQH�QDW�UOLFKH�3HUVRQ�]XP�
SULYDWHQ�*HEUDXFK�DXI�EHOLHELJHQ�7UlJHUQ�� VRIHUQ�VLH�ZHGHU�XQPLWWHOEDU�QRFK�PLWWHOEDU�
(UZHUEV]ZHFNHQ�GLHQHQ��VRZHLW�QLFKW�]X�9HUYLHOIlOWLJXQJ�HLQH�RIIHQVLFKWOLFK�UHFKWVZLGULJ�
KHUJHVWHOOWH�9RUODJH�YHUZHQGHW�ZLUG��'LHV�JLOW� I�U�GLH�9HUYLHOIlOWLJXQJ�YRQ�0XVLNZHUNHQ�
QXU��ZHQQ�]XVlW]OLFK�HLQH�DXVVFKOLH�OLFK�DQDORJH�1XW]XQJ�VWDWWILQGHW��

����=XOlVVLJ� LVW��HLQ]HOQH�9HUYLHOIlOWLJXQJVVW�FNH�HLQHV�:HUNHV�KHU]XVWHOOHQ�RGHU�KHUVWHOOHQ�
]X�ODVVHQ�

��� ]XP�HLJHQHQ�ZLVVHQVFKDIWOLFKHQ�*HEUDXFK��ZHQQ�XQG�VRZHLW�GLH�9HUYLHOIlOWLJXQJ�]X�
GLHVHP�=ZHFN�JHERWHQ�LVW��

��� ]XU�$XIQDKPH�LQ�HLQ�HLJHQHV�$UFKLY��ZHQQ�XQG�VRZHLW�GLH�9HUYLHOIlOWLJXQJ�]X�GLHVHP�
=ZHFN� JHERWHQ� LVW� XQG� DOV� 9RUODJH� I�U� GLH� 9HUYLHOIlOWLJXQJ� HLQ� HLJHQHV�:HUNVW�FN�
EHQXW]W�ZLUG��

��� ]XU� HLJHQHQ� 8QWHUULFKWXQJ� �EHU� 7DJHVIUDJHQ�� ZHQQ� HV� VLFK� XP� HLQ� GXUFK� )XQN�
JHVHQGHWHV�:HUN�KDQGHOW��

��� ]XP�VRQVWLJHQ�HLJHQHQ�*HEUDXFK��

D�� ZHQQ�HV�VLFK�XP�NOHLQH�7HLOH�HLQHV�HUVFKLHQHQ�:HUNHV�RGHU�XP�HLQ]HOQH�%HLWUlJH�
KDQGHOW��GLH�LQ�=HLWXQJHQ�RGHU�=HLWVFKULIWHQ�HUVFKLHQHQ�RGHU�|IIHQWOLFK�]XJlQJOLFK�
JHPDFKW�ZRUGHQ�VLQG��

E�� ZHQQ�HV�VLFK�XP�HLQ�VHLW�PLQGHVWHQV�]ZHL�-DKUHQ�YHUJULIIHQHV�:HUN�KDQGHOW��

'LHV�JLOW�LP�)DOO�GHV�6DW]HV���1U����QXU��ZHQQ�]XVlW]OLFK�

��� GLH� 9HUYLHOIlOWLJXQJ� DXI� 3DSLHU� RGHU� HLQHP� lKQOLFKHQ� 7UlJHU� PLWWHOV� EHOLHELJHU�
SKRWRPHFKDQLVFKHU� 9HUIDKUHQ� RGHU� DQGHUHU� 9HUIDKUHQ� PLW� lKQOLFKHU� :LUNXQJ�
YRUJHQRPPHQ�ZLUG�RGHU�

��� HLQH�DXVVFKOLH�OLFK�DQDORJH�1XW]XQJ�VWDWWILQGHW�RGHU�

��� GDV� $UFKLY� LP� |IIHQWOLFKHQ� ,QWHUHVVH� WlWLJ� LVW� XQG� NHLQHQ� XQPLWWHOEDU� RGHU�PLWWHOEDU�
ZLUWVFKDIWOLFKHQ�RGHU�(UZHUEV]ZHFN�YHUIROJW��

'LHV� JLOW� LQ� GHQ� )lOOHQ� GHV� 6DW]HV� �� 1U�� �� XQG� �� QXU�� ZHQQ� ]XVlW]OLFK� HLQH� GHU�
9RUDXVVHW]XQJHQ�GHV�6DW]HV���1U����RGHU���YRUOLHJW��

���� >XQYHUlQGHUW@��

���� >XQYHUlQGHUW@�

���� >XQYHUlQGHUW@�

���� >XQYHUlQGHUW@�

���� >XQYHUlQGHUW@�

���� >XQYHUlQGHUW@�
�
(UOlXWHUXQJ��
,Q������$EV����8UK*�VROOWH�HLQH�%HUHLFKVDXVQDKPH�I�U�0XVLNZHUNH�YRUJHVHKHQ�ZHUGHQ��GD�
GDV� ELVKHULJH� 6\VWHP� GHU� =XOlVVLJNHLW� DXFK� GLJLWDOHU� 3ULYDWNRSLHQ� LP� 0XVLNEHUHLFK� QLFKW�
PHKU� GHQ� $QIRUGHUXQJHQ� GHV� 'UHL�6WXIHQ�7HVWV� JHQ�JW�� 'LHVH� %HUHLFKVDXVQDKPH� NDQQ�
GDGXUFK� YHUZLUNOLFKW� ZHUGHQ�� GDVV� LQ� $QOHKQXQJ� DQ� �� ��� $EV�� �� 6�� �� 1U�� �� 8UK*� QXU�
DXVVFKOLH�OLFK�DQDORJH�1XW]XQJHQ�]XJHODVVHQ�ZHUGHQ��



��

� ���$EV����6����1U���D�8UK*�VROOWH�LP�:RUWODXW�DQ������$EV����8UK*�DQJHSDVVW�ZHUGHQ�XQG�
DXFK�|IIHQWOLFK�]XJlQJOLFK�JHPDFKWH�%HLWUlJH�HUIDVVHQ��
8P�]X�YHUKLQGHUQ��GDVV�GLH�(LQVFKUlQNXQJ�EHL�GHU�3ULYDWNRSLH��EHU�GLH�6FKUDQNH�]XU�$UFKLY�
9HUYLHOIlOWLJXQJ� XPJDQJHQ� ZLUG�� VROOWHQ� GLJLWDOH� 9HUYLHOIlOWLJXQJHQ� YRQ� 0XVLNZHUNHQ� ]X�
$UFKLY]ZHFNHQ�QXU�EHL�LP�|IIHQWOLFKHQ�,QWHUHVVH�KDQGHOQGHQ�$UFKLYHQ�]XJHODVVHQ�ZHUGHQ����
���$EV����6����1U����8UK*���
�

� ��E�*UHQ]HQ�GHU�$XV�EXQJ�YRQ�6FKUDQNHQUHJHOXQJHQ��

'LH� LQ� GLHVHP� $EVFKQLWW� JHQDQQWHQ� 6FKUDQNHQ� G�UIHQ� QXU� LQ� EHVWLPPWHQ� 6RQGHUIlOOHQ�
DQJHZDQGW�ZHUGHQ�� LQ� GHQHQ� GLH� QRUPDOH�9HUZHUWXQJ� GHV�:HUNV� QLFKW� EHHLQWUlFKWLJW�ZLUG�
XQG�GLH�EHUHFKWLJWHQ�,QWHUHVVHQ�GHV�5HFKWVLQKDEHUV�QLFKW�XQJHE�KUOLFK�YHUOHW]W�ZHUGHQ��
�
(UOlXWHUXQJ�
'HU�'UHL�6WXIHQ�7HVW�LVW�LQ�$UW����$EV����GHU�,QIR�5LFKWOLQLH�DXVGU�FNOLFK�YHUDQNHUW��(U�LVW�QDFK�
GHU� 5HFKWVSUHFKXQJ� GHV� %*+� ÄHQWVFKHLGHQGHU� 0D�VWDE� I�U� GLH� $QZHQGXQJ� GHU�
HLQVFKOlJLJHQ� 9RUVFKULIWHQ� GHV� 8UKHEHUUHFKWVJHVHW]HV³� �%*+� =80� ������ ����� ���� ±�
.RSLHQYHUVDQGGLHQVW��� 'HPJHPl��P�VVHQ� VLFK� VlPWOLFKH� 6FKUDQNHQ� DQ� GLHVHP�0D�VWDE�
PHVVHQ�ODVVHQ��
�

=X�,,,���6HQGHUHFKW�
�
� ���gIIHQWOLFKH�:LHGHUJDEH��

����'HU�DXV�EHQGH�.�QVWOHU�KDW�GDV�DXVVFKOLH�OLFKH�5HFKW��VHLQH�'DUELHWXQJ�

��� |IIHQWOLFK�]XJlQJOLFK�]X�PDFKHQ������D���

��� ]X�VHQGHQ��HV�VHL�GHQQ��GDVV�GLH�'DUELHWXQJ�HUODXEWHUZHLVH�DXI�%LOG� RGHU�7RQWUlJHU�
DXIJHQRPPHQ ZRUGHQ� LVW�� GLH� HUVFKLHQHQ� RGHU� HUODXEWHUZHLVH� |IIHQWOLFK� ]XJlQJOLFK�
JHPDFKW�ZRUGHQ�VLQG�

��� DX�HUKDOE�GHV�5DXPHV�� LQ�GHP�VLH�VWDWWILQGHW��GXUFK�%LOGVFKLUP��/DXWVSUHFKHU�RGHU�
lKQOLFKH�WHFKQLVFKH�(LQULFKWXQJHQ�|IIHQWOLFK�ZDKUQHKPEDU�]X�PDFKHQ��

����'HP�DXV�EHQGHQ�.�QVWOHU�LVW�HLQH�DQJHPHVVHQH�9HUJ�WXQJ�]X�]DKOHQ��ZHQQ�

�� GLH�'DUELHWXQJ�QDFK�$EVDW]���1U����HUODXEWHUZHLVH�JHVHQGHW�

��� GLH�'DUELHWXQJ�PLWWHOV�%LOG��RGHU�7RQWUlJHU�|IIHQWOLFK�ZDKUQHKPEDU�JHPDFKW�RGHU�

��� GLH� 6HQGXQJ� RGHU� GLH� DXI� |IIHQWOLFKHU� =XJlQJOLFKPDFKXQJ� EHUXKHQGH�:LHGHUJDEH�
GHU�'DUELHWXQJ�|IIHQWOLFK�ZDKUQHKPEDU�JHPDFKW�ZLUG��

���� >XQYHUlQGHUW@�

���� >XQYHUlQGHUW@�
�
(UOlXWHUXQJ�
$XV�EHQGHQ� .�QVWOHUQ� VROOWH� HLQ� DXVVFKOLH�OLFKHV� 6HQGHUHFKW� DXFK� KLQVLFKWOLFK� LKUHU� DXI�
HUVFKLHQHQHQ� RGHU� |IIHQWOLFK� ]XJlQJOLFK� JHPDFKWHQ� 7RQWUlJHUQ� DXIJHQRPPHQHQ�
'DUELHWXQJHQ�JHZlKUW�ZHUGHQ���
�
� ���9HUZHUWXQJVUHFKWH��

���� 'HU� +HUVWHOOHU� HLQHV� 7RQWUlJHUV� KDW� GDV� DXVVFKOLH�OLFKH� 5HFKW�� GHQ� 7RQWUlJHU� ]X�
YHUYLHOIlOWLJHQ�� ]X� YHUEUHLWHQ�� |IIHQWOLFK� ]XJlQJOLFK� ]X�PDFKHQ� XQG� ]X� VHQGHQ�� ,VW� GHU�
7RQWUlJHU� LQ� HLQHP� 8QWHUQHKPHQ� KHUJHVWHOOW� ZRUGHQ�� VR� JLOW� GHU� ,QKDEHU� GHV�
8QWHUQHKPHQV� DOV� +HUVWHOOHU�� 'DV� 5HFKW� HQWVWHKW� QLFKW� GXUFK� 9HUYLHOIlOWLJXQJ� HLQHV�
7RQWUlJHUV��



��

���� >XQYHUlQGHUW@�

���� >XQYHUlQGHUW@�

���� >XQYHUlQGHUW@�
�
(UOlXWHUXQJ�
(EHQVR� ZLH� )LOPKHUVWHOOHUQ� VROOWH� 7RQWUlJHUKHUVWHOOHUQ� HLQ� DXVVFKOLH�OLFKHV� 6HQGHUHFKW�
JHZlKUW� ZHUGHQ�� 1XU� VR� LVW� HLQH� ZHLWHUH� $XVK|KOXQJ� GHU� (UVWYHUZHUWXQJVKRKHLW� GHU�
+HUVWHOOHU�]X�YHUPHLGHQ��
�
� ���$QVSUXFK�DXI�%HWHLOLJXQJ��

:LUG� HLQ� HUVFKLHQHQHU� RGHU� HUODXEWHUZHLVH� |IIHQWOLFK� ]XJlQJOLFK� JHPDFKWHU� 7RQWUlJHU�� DXI�
GHQ� GLH� 'DUELHWXQJ� HLQHV� DXV�EHQGHQ� .�QVWOHUV� DXIJHQRPPHQ� LVW�� ]XU� |IIHQWOLFKHQ�
:LHGHUJDEH :DKUQHKPEDUPDFKXQJ� GHU� 'DUELHWXQJ� EHQXW]W�� VR� KDW� GHU� +HUVWHOOHU� GHV�
7RQWUlJHUV� JHJHQ� GHQ� DXV�EHQGHQ� .�QVWOHU HLQHQ� $QVSUXFK� DXI� %HWHLOLJXQJ� DQ� GHU
DQJHPHVVHQH�9HUJ�WXQJ��GLH�GLHVHU�QDFK������$EV����HUKlOW�

(UOlXWHUXQJ�
'D�EHL�HLQHP�H[NOXVLYHQ�6HQGHUHFKW�GLH�9HUJ�WXQJVDQVSU�FKH�GHV�+HUVWHOOHUV�DXI�)lOOH�GHU�
|IIHQWOLFKHQ�:DKUQHKPEDUPDFKXQJ� EHJUHQ]W� VLQG�� VROOWH� GLHV� LP�:RUWODXW� YRQ� �� ��� 8UK*�
NODUJHVWHOOW�ZHUGHQ��
'HU� 9HUJ�WXQJVDQVSUXFK� GHV� 7RQWUlJHUKHUVWHOOHUV� VROOWH� DOV� HLJHQVWlQGLJHU� $QVSUXFK�
DXVJHVWDOWHW�ZHUGHQ��DQVWDWW�±�ZLH�ELVKHU�±�DOV�%HWHLOLJXQJVDQVSUXFK�DQ�GHU�9HUJ�WXQJ�GHV�
DXV�EHQGHQ�.�QVWOHUV���
�

=X�,9���1HXH�1XW]XQJVDUWHQ�
�
� ���(LQUlXPXQJ�YRQ�1XW]XQJVUHFKWHQ��

���� >XQYHUlQGHUW@�

���� >XQYHUlQGHUW@�

���� >XQYHUlQGHUW@�

����'LH� (LQUlXPXQJ� YRQ� 1XW]XQJVUHFKWHQ� I�U� QRFK� QLFKW� EHNDQQWH� 1XW]XQJVDUWHQ� VRZLH�
9HUSIOLFKWXQJHQ�KLHU]X�VLQG�ZLUNVDP��VRZHLW�GLHV�DXVGU�FNOLFK� LP�9HUWUDJ�YHUHLQEDUW� LVW��
'HP�8UKHEHU�LVW�KLHUI�U�HLQH�DQJHPHVVHQH�9HUJ�WXQJ�]X�]DKOHQ��

�
(UOlXWHUXQJ�
(LQ�)HVWKDOWHQ�DQ�GHP�9HUERW�GHU�(LQUlXPXQJ�YRQ�1XW]XQJVUHFKWHQ� I�U�QRFK�XQEHNDQQWH�
1XW]XQJVDUWHQ� LVW� QLFKW� PHKU� ]HLWJHPl��� 'XUFK� GLH� *HZlKUOHLVWXQJ� HLQHU� DQJHPHVVHQHQ�
9HUJ�WXQJ� I�U� GLH� QHXH�1XW]XQJ�ZLUG� GHQ�ZLUWVFKDIWOLFKHQ� ,QWHUHVVHQ� GHU�8UKHEHU� JHQ�JH�
JHWDQ��ZlKUHQG�XUKHEHUSHUV|QOLFKNHLWVUHFKWOLFKH�$VSHNWH�EHUHLWV�GXUFK�DQGHUH�9RUVFKULIWHQ�
DEJHGHFNW�VLQG��
�

=X�9���5DKPHQEHGLQJXQJHQ�I�U�HLQH�HIIHNWLYH�3LUDWHULHEHNlPSIXQJ�
�
��� 6HOEVWlQGLJHU�8QWHUODVVXQJVDQVSUXFK�JHJHQ�9HUPLWWOHU�
�
� ��D�$QVSUXFK�DXI�8QWHUODVVXQJ�JHJHQ�9HUPLWWOHU��

:LUG� GDV� 8UKHEHUUHFKW� RGHU� HLQ� DQGHUHV� QDFK� GLHVHP� *HVHW]� JHVFK�W]WHV� 5HFKW�
ZLGHUUHFKWOLFK� YHUOHW]W�� NDQQ� GHU� 9HUPLWWOHU�� GHVVHQ� 'LHQVWH� YRQ� HLQHP� 'ULWWHQ� EHL� GHU�
9HUOHW]XQJ�JHQXW]W�ZHUGHQ��DXFK�ZHQQ�LKP�ZHGHU�9RUVDW]�QRFK�)DKUOlVVLJNHLW�]XU�/DVW�IlOOW��



��

YRP� 9HUOHW]WHQ� DXI� %HVHLWLJXQJ� GHU� %HHLQWUlFKWLJXQJ� XQG� EHL� :LHGHUKROXQJVJHIDKU� DXI�
8QWHUODVVXQJ�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ��:HLWHUJHKHQGH�$QVSU�FKH�EOHLEHQ�XQEHU�KUW��
�
(UOlXWHUXQJ�
=X�8QUHFKW�LVW�EHL�8PVHW]XQJ�GHU�(8�,QIRUPDWLRQVJHVHOOVFKDIWHQ�5LFKWOLQLH�GLH�DXVGU�FNOLFKH�
5HJHOXQJ�HLQHV�VHOEVWlQGLJHQ�8QWHUODVVXQJVDQVSUXFKV�JHJHQ�9HUPLWWOHU�XQWHUEOLHEHQ��$UW����
$EV�� �� ,QIR�5/��� =LHO� GLHVHV� $QVSUXFKV� LVW�� GLH� 5HFKWHLQKDEHU� LQ� GLH� /DJH� ]X� YHUVHW]HQ��
UHFKWVYHUOHW]HQGH� $QJHERWH� YRQ� GHQMHQLJHQ� XQWHUELQGHQ� ]X� ODVVHQ�� GLH� DXIJUXQG� LKUHU�
9HUPLWWOHUWlWLJNHLW�WHFKQLVFK�GD]X�LQ�GHU�/DJH�VLQG���
�
��� $XVNXQIWVDQVSU�FKH�
�
� ���D�$QVSUXFK�DXI�$XVNXQIW�KLQVLFKWOLFK�'ULWWHU��

����:HU�LP�JHVFKlIWOLFKHQ�9HUNHKU GXUFK�GLH�+HUVWHOOXQJ��GLH�9HUEUHLWXQJ�RGHU�GLH�|IIHQWOLFKH�
=XJlQJOLFKPDFKXQJ� YRQ� 9HUYLHOIlOWLJXQJVVW�FNHQ� GDV� 8UKHEHUUHFKW� RGHU� HLQ� DQGHUHV�
QDFK�GLHVHP�*HVHW]�JHVFK�W]WHV�5HFKW�YHUOHW]W��NDQQ�YRP�9HUOHW]WHQ�DXI�XQYHU]�JOLFKH�
$XVNXQIW� �EHU� GLH� +HUNXQIW� XQG� GHQ� 9HUWULHEVZHJ� GHU� 9HUYLHOIlOWLJXQJVVW�FNH� LQ�
$QVSUXFK�JHQRPPHQ�ZHUGHQ��HV�VHL�GHQQ��GDVV�GLHV�LP�(LQ]HOIDOO�XQYHUKlOWQLVPl�LJ�LVW��

����'HU�QDFK�$EVDW]���]XU�$XVNXQIW�9HUSIOLFKWHWH�KDW�$QJDEHQ�]X�PDFKHQ��EHU�1DPHQ�XQG�
$QVFKULIW� GHV� +HUVWHOOHUV�� GHV� /LHIHUDQWHQ� XQG� DQGHUHU� 9RUEHVLW]HU� GHU�
9HUYLHOIlOWLJXQJVVW�FNH�� GHV� JHZHUEOLFKHQ� $EQHKPHUV� RGHU� $XIWUDJJHEHUV�� VRQVWLJHU�
(PSIlQJHU� GHU� =XJlQJOLFKPDFKXQJ� VRZLH� �EHU� GLH� 0HQJH� GHU� KHUJHVWHOOWHQ��
DXVJHOLHIHUWHQ��HUKDOWHQHQ�RGHU�EHVWHOOWHQ�9HUYLHOIlOWLJXQJVVW�FNH��

����:HU�GXUFK�GLH�+HUVWHOOXQJ��GLH�(LQIXKU��GLH�9HUEUHLWXQJ��GHQ�9HUNDXI��GLH�9HUPLHWXQJ��GLH�
:HUEXQJ� RGHU� GHQ� JHZHUEOLFKHQ� %HVLW]� YRQ� 9RUULFKWXQJHQ�� (U]HXJQLVVHQ� RGHU�
%HVWDQGWHLOHQ��VRZLH�GLH�(UEULQJXQJ�YRQ�'LHQVWOHLVWXQJHQ�JHJHQ�����D�$EV����YHUVW|�W��
NDQQ� YRQ� GHP� 9HUZHQGHU� WHFKQLVFKHU� 0D�QDKPHQ� DXI� XQYHU]�JOLFKH� $XVNXQIW� �EHU�
+HUNXQIW�XQG�9HUWULHEVZHJ�GHU�9RUULFKWXQJHQ��(U]HXJQLVVH�RGHU�%HVWDQGWHLOH��VRZLH�GHU�
HUEUDFKWHQ�'LHQVWOHLVWXQJHQ�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ��

����'HU�QDFK�$EVDW]���]XU�$XVNXQIW�9HUSIOLFKWHWH�KDW�$QJDEHQ�]X�PDFKHQ��EHU�1DPHQ�XQG�
$QVFKULIW� GHV� +HUVWHOOHUV�� GHV� /LHIHUDQWHQ� XQG� DQGHUHU� 9RUEHVLW]HU� GHU� 9RUULFKWXQJHQ��
(U]HXJQLVVH� RGHU� %HVWDQGWHLOH�� GHV� JHZHUEOLFKHQ� $EQHKPHUV� RGHU� $XIWUDJJHEHUV��
VRQVWLJHU�(PSIlQJHU�VRZLH��EHU�GLH�0HQJH�GHU�KHUJHVWHOOWHQ��DXVJHOLHIHUWHQ��HUKDOWHQHQ�
RGHU� EHVWHOOWHQ� 9RUULFKWXQJHQ�� (U]HXJQLVVH� RGHU� %HVWDQGWHLOH� RGHU� HUEUDFKWHQ�
'LHQVWOHLVWXQJHQ��

���� ,Q� )lOOHQ� RIIHQVLFKWOLFKHU� 5HFKWVYHUOHW]XQJ� NDQQ� GLH� 9HUSIOLFKWXQJ� ]XU� (UWHLOXQJ� GHU�
$XVNXQIW� LP� :HJH� GHU� HLQVWZHLOLJHQ� 9HUI�JXQJ� QDFK� GHQ� 9RUVFKULIWHQ� GHU�
=LYLOSUR]H�RUGQXQJ�DQJHRUGQHW�ZHUGHQ��

����'LH� $XVNXQIW� GDUI� LQ� HLQHP� 6WUDIYHUIDKUHQ� RGHU� LQ� HLQHP� 9HUIDKUHQ� QDFK� GHP�*HVHW]�
�EHU�2UGQXQJVZLGULJNHLWHQ�ZHJHQ�HLQHU�YRU�GHU�(UWHLOXQJ�GHU�$XVNXQIW�EHJDQJHQHQ�7DW�
JHJHQ� GHQ� ]XU� $XVNXQIW� 9HUSIOLFKWHWHQ� RGHU� JHJHQ� HLQHQ� LQ� �� ��� $EV�� �� GHU�
6WUDISUR]H�RUGQXQJ�EH]HLFKQHWHQ�$QJHNK|ULJHQ�QXU�PLW� =XVWLPPXQJ�GHV� ]XU�$XVNXQIW�
9HUSIOLFKWHWHQ�YHUZHUWHW�ZHUGHQ��

����:HLWHUJHKHQGH�$QVSU�FKH�DXI�$XVNXQIW�EOHLEHQ�XQEHU�KUW��
�
(UOlXWHUXQJ�
$XFK�LQ�)lOOHQ�YRQ�2QOLQH�3LUDWHULH�P�VVHQ�GLH�5HFKWHLQKDEHU�HLQHQ�$QVSUXFK�DXI�$XVNXQIW�
'ULWWHU� KDEHQ�� ,Q� GHU� 3UD[LV� ZLUG� GLHVHU� GHU]HLW� YRQ� HLQLJHQ� *HULFKWHQ� DXI� HLQH� DQDORJH�
$QZHQGXQJ�YRQ������D�8UK*�JHVW�W]W��(LQH�DXVGU�FNOLFKH�9HUDQNHUXQJ�GHV�$QVSUXFKV� LVW�
MHGRFK�JHERWHQ��XP�I�U�GLH�%HUHFKWLJWHQ�5HFKWVVLFKHUKHLW�]X�VFKDIIHQ��
(LQH�%HVFKUlQNXQJ�GHV�$QVSUXFKV�DXI�9HUOHW]XQJVKDQGOXQJHQ�ÄLP�JHVFKlIWOLFKHQ�9HUNHKU³�
LVW� QLFKW� VDFKJHUHFKW��'LHV� JLOW� LQVEHVRQGHUH� LQ� )lOOHQ� YRQ�2QOLQH�3LUDWHULH�� GLH� HUKHEOLFKH�



��

6FKlGHQ�EHL�GHQ�5HFKWHLQKDEHUQ�YHUXUVDFKW��DXFK�ZHQQ�VLH�KlXILJ�QLFKW� LP�JHVFKlIWOLFKHQ�
9HUNHKU�HUIROJW��
'HU�$XVNXQIWVDQVSUXFK�PXVV�IHUQHU�DXFK�EHL�9HUVW|�HQ�JHJHQ�GLH�9RUVFKULIWHQ�]XP�6FKXW]�
WHFKQLVFKHU� 0D�QDKPHQ� JHZlKUW� ZHUGHQ�� XP� GLH� ZHLWHUH� 9HUEUHLWXQJ� YRQ�
8PJHKXQJVYRUULFKWXQJHQ�HIIHNWLY�XQWHUELQGHQ�]X�N|QQHQ��
�
� ���E�$QVSUXFK�DXI�$XVNXQIW�JHJHQ�9HUPLWWOHU��

9HUPLWWOHU�JHPl������D�N|QQHQ�YRP�9HUOHW]WHQ�DXI�XQYHU]�JOLFKH�$XVNXQIW��EHU�GHQ�'ULWWHQ�
LQ� $QVSUXFK� JHQRPPHQ� ZHUGHQ�� GHU� GHQ� 'LHQVW� I�U� GLH� 9HUOHW]XQJ� HLQHV� QDFK� GLHVHP�
*HVHW]�JHVFK�W]WHQ�5HFKWV�JHQXW]W�KDW�������D�$EVlW]H���ELV���JHOWHQ�HQWVSUHFKHQG��
�
(UOlXWHUXQJ�
'HU�$XVNXQIWVDQVSUXFK�LVW�QRWZHQGLJ��XP�±�ZLH�YRQ�GHQ�+DIWXQJVSULYLOHJHQ�LQ���������7'*�
EH]ZHFNW�±�HLQ�9RUJHKHQ�JHJHQ�GLH�SULPlUHQ�5HFKWVYHUOHW]HU�]X�HUP|JOLFKHQ��
�
��� 6FKDGHQHUVDW]UHFKW�
�
� ���$QVSUXFK�DXI�8QWHUODVVXQJ�XQG�6FKDGHQHUVDW]��

����:HU� GDV�8UKHEHUUHFKW� RGHU� HLQ� DQGHUHV� QDFK� GLHVHP�*HVHW]� JHVFK�W]WHV�5HFKW� RGHU�
9HUZHUWXQJVYHUERW� ZLGHUUHFKWOLFK� YHUOHW]W�� NDQQ� YRP� 9HUOHW]WHQ� DXI� %HVHLWLJXQJ� GHU�
%HHLQWUlFKWLJXQJ�� EHL�:LHGHUKROXQJVJHIDKU� DXI�8QWHUODVVXQJ�XQG��ZHQQ�GHP�9HUOHW]HU�
9RUVDW]� RGHU� )DKUOlVVLJNHLW� ]XU� /DVW� IlOOW�� DXFK� DXI� 6FKDGHQHUVDW]� LQ� $QVSUXFK�
JHQRPPHQ�ZHUGHQ��$Q�6WHOOH�GHV�6FKDGHQHUVDW]HV�NDQQ�GHU�9HUOHW]WH�GLH�+HUDXVJDEH�
GHV� *HZLQQV�� GHQ� GHU� 9HUOHW]HU� GXUFK� GLH� 9HUOHW]XQJ� GHV� 5HFKWV� RGHU�
9HUZHUWXQJVYHUERWV�HU]LHOW�KDW��XQG�5HFKQXQJVOHJXQJ��EHU�GLHVHQ�*HZLQQ�YHUODQJHQ��

����'HU�9HUOHW]WH�NDQQ�DOV�6FKDGHQHUVDW]�HLQH�(QWVFKlGLJXQJ�LQ�+|KH�GHV�]ZHLIDFKHQ�HLQHU�
DQJHPHVVHQHQ�/L]HQ]JHE�KU�YHUODQJHQ��

����8UKHEHU�� 9HUIDVVHU� ZLVVHQVFKDIWOLFKHU� $XVJDEHQ� ��� ����� /LFKWELOGQHU� ��� ���� XQG�
DXV�EHQGH�.�QVWOHU��������N|QQHQ��ZHQQ�GHP�9HUOHW]HU�9RUVDW]�RGHU�)DKUOlVVLJNHLW�]XU�
/DVW� IlOOW�� DXFK� ZHJHQ� GHV� 6FKDGHQV�� GHU� QLFKW� 9HUP|JHQVVFKDGHQ� LVW�� HLQH�
(QWVFKlGLJXQJ�LQ�*HOG�YHUODQJHQ��ZHQQ�XQG�VRZHLW�HV�GHU�%LOOLJNHLW�HQWVSULFKW��

����$QVSU�FKH�DXV�DQGHUHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�EOHLEHQ�XQEHU�KUW��
�
(UOlXWHUXQJ�
'D�DXFK�9HUVW|�H�JHJHQ�GLH� LQ������8UK*�JHUHJHOWHQ�9HUZHUWXQJVYHUERWH�GLH�6DQNWLRQHQ�
GHV������8UK*�DXVO|VHQ��VROOWH�GLHV�LP�:RUWODXW�GHU�9RUVFKULIW�NODUJHVWHOOW�ZHUGHQ��
'D� GLH� =DKOXQJ� HLQHU� HLQIDFKHQ� /L]HQ]JHE�KU� QLFKW� DXVUHLFKHQG� GHP� &KDUDNWHU� GHU�
5HFKWVYHUOHW]XQJ� 5HFKQXQJ� WUlJW� �HV� LVW� XQDQJHPHVVHQHQ�� GHQ� 9HUOHW]HU� JOHLFK� HLQHP�
JHZ|KQOLFKHQ�/L]HQ]QHKPHU�]X�EHKDQGHOQ���VROOWH�LQ�$EV����DOV�0LQGHVWVFKDGHQVHUVDW]�HLQH�
GRSSHOWH�/L]HQ]JHE�KU�YRUJHVHKHQ�ZHUGHQ��
�
��� 9HUPXWXQJ�GHU�5HFKWVLQKDEHUVFKDIW�
�
� ��D�9HUPXWXQJ�GHU�5HFKWVLQKDEHUVFKDIW��

:HU� DXI� GHQ� 9HUYLHOIlOWLJXQJVVW�FNHQ� HLQHV� HUVFKLHQHQHQ� 7RQWUlJHUV� RGHU� LQ� ]XU�
5HFKWHZDKUQHKPXQJ� HUIRUGHUOLFKHQ� ,QIRUPDWLRQHQ� ��� ��F�$EVDW]� ��� LQ� GHU� �EOLFKHQ�:HLVH�
DOV�7RQWUlJHUKHUVWHOOHU�EH]HLFKQHW� LVW��ZLUG�ELV�]XP�%HZHLV�GHV�*HJHQWHLOV�DOV� ,QKDEHU�GHU�
7RQWUlJHUKHUVWHOOHUUHFKWH�DQ�GHP�7RQWUlJHU�DQJHVHKHQ��
�
(UOlXWHUXQJ�
)�U� HLQH� HIIHNWLYH� 3LUDWHULHEHNlPSIXQJ� LVW� GLH� �ZLGHUOHJEDUH�� 9HUPXWXQJ� GHU�
5HFKWVLQKDEHUVFKDIW�GULQJHQG�HUIRUGHUOLFK��
�



��

��� 9HUQLFKWXQJV��RGHU�hEHUODVVXQJVDQVSU�FKH�
�
� ��� $QVSUXFK� DXI� 9HUQLFKWXQJ� RGHU� hEHUODVVXQJ� GHU� 9HUYLHOIlOWLJXQJVVW�FNH� XQG�
DQGHUHU�*HJHQVWlQGH��

����'HU�9HUOHW]WH�NDQQ�YRQ�GHP�(LJHQW�PHU�RGHU�%HVLW]HU�YHUODQJHQ��GDVV�DOOH�UHFKWVZLGULJ�
KHUJHVWHOOWHQ�� YHUEUHLWHWHQ� RGHU� ]XU� UHFKWVZLGULJHQ� 9HUEUHLWXQJ� EHVWLPPWHQ�
9HUYLHOIlOWLJXQJVVW�FNH�� GLH� LP� %HVLW]� RGHU� (LJHQWXP� GHV� 9HUOHW]HUV� VWHKHQ� YHUQLFKWHW�
ZHUGHQ��

����6WDWW� GHU� LQ� $EVDW]� �� YRUJHVHKHQHQ�0D�QDKPHQ� NDQQ� GHU� 9HUOHW]WH� YRP� (LJHQW�PHU�
YHUODQJHQ��GDVV�LKP�GLH�9HUYLHOIlOWLJXQJVVW�FNH��GLH�LP�(LJHQWXP�GHV�9HUOHW]HUV�VWHKHQ�
JHJHQ�HLQH�DQJHPHVVHQH�9HUJ�WXQJ��EHUODVVHQ�ZHUGHQ��ZHOFKH�GLH�+HUVWHOOXQJVNRVWHQ�
QLFKW��EHUVWHLJHQ�GDUI��

����6LQG� GLH� 0D�QDKPHQ� QDFK� GHQ� $EVlW]HQ� �� XQG� �� JHJHQ�EHU� GHP� 9HUOHW]HU %HVLW]HU�
RGHU� (LJHQW�PHU� LP� (LQ]HOIDOO� XQYHUKlOWQLVPl�LJ� XQG� NDQQ� GHU� GXUFK� GLH�
5HFKWVYHUOHW]XQJ� YHUXUVDFKWH� =XVWDQG� GHU� 9HUYLHOIlOWLJXQJVVW�FNH� DXI� DQGHUH� :HLVH�
EHVHLWLJW� ZHUGHQ�� VR� KDW� GHU� 9HUOHW]WH� QXU� $QVSUXFK� DXI� GLH� KLHUI�U� HUIRUGHUOLFKHQ�
0D�QDKPHQ��

����$XI�9RUULFKWXQJHQ��(U]HXJQLVVH�RGHU�%HVWDQGWHLOH� LP�6LQQH�YRQ�����D�$EVDW]��� ILQGHQ�
GLH�$EVlW]H���ELV���HQWVSUHFKHQGH�$QZHQGXQJ��

�
� ���$QVSUXFK�DXI�9HUQLFKWXQJ�RGHU�hEHUODVVXQJ�GHU�9RUULFKWXQJHQ�

'LH� %HVWLPPXQJHQ� GHV� �� ��� VLQG� HQWVSUHFKHQG� DXI� GLH� LP� (LJHQWXP� GHV� 9HUOHW]HUV�
VWHKHQGHQ� DXVVFKOLH�OLFK� RGHU� QDKH]X� DXVVFKOLH�OLFK� ]XU� UHFKWVZLGULJHQ� +HUVWHOOXQJ� YRQ�
9HUYLHOIlOWLJXQJVVW�FNHQ�RGHU�YRQ�9RUULFKWXQJHQ��(U]HXJQLVVHQ�RGHU�%HVWDQGWHLOHQ�LP�6LQQH�
YRQ�����D�$EVDW]���EHQXW]WHQ�RGHU�EHVWLPPWHQ�9RUULFKWXQJHQ�DQ]XZHQGHQ���
�
(UOlXWHUXQJHQ�
'LH�$QVSU�FKH�DXI�9HUQLFKWXQJ�XQG�hEHUODVVXQJ�VROOWHQ�DQ�����I�8UK*�DQJHSDVVW�ZHUGHQ��
DOVR� LQVEHVRQGHUH� QLFKW� DXI� GHQ� 9HUOHW]HU� EHVFKUlQNW� EOHLEHQ�� (LQH� (LQEH]LHKXQJ� GHV�
%HVLW]HUV�UHFKWVYHUOHW]HQGHU�9HUYLHOIlOWLJXQJVVW�FNH�LVW�JHUHFKWIHUWLJW��XQELOOLJHQ�%HODVWXQJHQ�
EHXJW�$EV����YRU��
(V�VROOWH�IHUQHU�NODUJHVWHOOW�ZHUGHQ��GDVV�DXFK�8PJHKXQJVYRUULFKWXQJHQ�LP�6LQQH�YRQ�����D�
$EV�� �� 8UK*� GHP� 9HUQLFKWXQJV�� XQG� hEHUODVVXQJVDQVSUXFK� XQWHUOLHJHQ�� *OHLFKHV� JLOW� I�U�
9RUULFKWXQJHQ�I�U�GHUHQ�+HUVWHOOXQJ��
�
��� /�FNHQ�LP�6WUDIUHFKWVVFKXW]�
�
� ����8QHUODXEWH�(LQJULIIH�LQ�YHUZDQGWH�6FKXW]UHFKWH��

���� :HU� LQ� DQGHUHQ� DOV� GHQ� JHVHW]OLFK� ]XJHODVVHQHQ� )lOOHQ� RKQH� (LQZLOOLJXQJ� GHV�
%HUHFKWLJWHQ�

��� >XQYHUlQGHUW@�

��� >XQYHUlQGHUW@�

��� >XQYHUlQGHUW@�

��� GLH�'DUELHWXQJ�HLQHV�DXV�EHQGHQ�.�QVWOHUV�HQWJHJHQ�GHQ������$EV����RGHU�$EV����
6DW]���������$EV����RGHU������YHUZHUWHW��

��� HLQHQ�7RQWUlJHU�HQWJHJHQ������RGHU������YHUZHUWHW��

��� >XQYHUlQGHUW@�

��� >XQYHUlQGHUW@�

��� >XQYHUlQGHUW@�



��

ZLUG�PLW�)UHLKHLWVVWUDIH�ELV�]X�GUHL�-DKUHQ�RGHU�PLW�*HOGVWUDIH�EHVWUDIW��

���� >XQYHUlQGHUW@�
�
(UOlXWHUXQJ�
'DV�9HUZHUWXQJVYHUERW�GHV������8UK*�VROOWH�LQ�GLH�6WUDIYRUVFKULIW�DXIJHQRPPHQ�ZHUGHQ��XP�
]X�JHZlKUOHLVWHQ��GDVV�GLH�9HUEUHLWXQJ�VlPWOLFKHU�$UWHQ�YRQ�3LUDWHULHWRQWUlJHUQ�VWUDIUHFKWOLFK�
VDQNWLRQLHUW�ZLUG��
�
��� $NWLYOHJLWLPDWLRQ� EHL� 9HUVW|�HQ� JHJHQ� 9RUVFKULIWHQ� ]XP� 6FKXW]� WHFKQLVFKHU�

0D�QDKPHQ�
�
� ���F�$NWLYOHJLWLPDWLRQ��

'LH�$QVSU�FKH�DXV���������������XQG����D�ZHJHQ�9HUVWR�HV�JHJHQ������D�XQG���F�N|QQHQ�
JHOWHQG�JHPDFKW�ZHUGHQ��

��� YRQ� GHQ� 5HFKWHLQKDEHUQ�� GLH� WHFKQLVFKH� 0D�QDKPHQ� JHPl�� �� ��D� $EV�� �� RGHU� ]XU�
5HFKWHZDKUQHKPXQJ�HUIRUGHUOLFKH�,QIRUPDWLRQHQ�JHPl������F�$EV����HLQVHW]HQ��

��� YRQ�GHQ�+HUVWHOOHUQ�RGHU�$QELHWHUQ�WHFKQLVFKHU�0D�QDKPHQ�JHPl������D�$EV����RGHU�
]XU�5HFKWHZDKUQHKPXQJ�HUIRUGHUOLFKHU�,QIRUPDWLRQHQ�JHPl������F�$EV����RGHU�

��� YRQ� 9HUZHUWXQJVJHVHOOVFKDIWHQ� RGHU� UHFKWVIlKLJHQ� 9HUElQGHQ�� ]X� GHUHQ�
VDW]XQJVJHPl�HQ� $XIJDEHQ� HV� JHK|UW�� GLH� ,QWHUHVVHQ� GHU� LQ� 1U�� �� XQG� �� JHQDQQWHQ�
3HUVRQHQ�ZDKU]XQHKPHQ��

�
(UOlXWHUXQJ�
'LH� 9RUVFKULIW� UHJHOW� QDFK� GHP� 9RUELOG� YRQ� �� ��� 8:*� GLH� $NWLYOHJLWLPDWLRQ� I�U� GLH�
*HOWHQGPDFKXQJ� YRQ� $QVSU�FKHQ� EHL� 9HUVW|�HQ� JHJHQ� GLH� 9RUVFKULIWHQ� ]XP� 6FKXW]�
WHFKQLVFKHU�0D�QDKPHQ��
�

%HUOLQ��GHQ�����2NWREHU������
�

8�?=ZHLWHU�.RUE?,)3,�3RVLWLRQ�UHY�GRF�


