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9,��0D�QDKPHQHPSIHKOXQJHQ�

'XUFK�GLH�WKHPDWLVFKH�(LQJUHQ]XQJ�GHU�YRUOLHJHQGHQ�6WXGLH�OLHJW�GHU�6FKZHUSXQNW�

GHU�(PSIHKOXQJHQ�EHL�GHU�9HUEHVVHUXQJ�GHU�]ZLVFKHQPHQVFKOLFKHQ�%H]LHKXQJHQ��

DOVR�EHL�JUHQ]�EHUVFKUHLWHQGHQ�.RQWDNWHQ�DXI�ORNDOHU�(EHQH��VRZLH�EHL�UHJLRQDOHQ�

$VSHNWHQ�JUHQ]�EHUVFKUHLWHQGHU�=XVDPPHQDUEHLW��'LH�9RUVFKOlJH�VLQG�JU|�WHQWHLOV�

DXV�|VWHUUHLFKLVFKHU�3HUVSHNWLYH�IRUPXOLHUW��LQVEHVRQGHUH�GLH�UHJLRQDOSROLWLVFKH�(EH�

QH�EHWUHIIHQGHQ��'LH�PHLVWHQ�,GHHQ�JHOWHQ�MHGRFK�DXFK�JURVVR�PRGR�I�U�GLH�VORZDNL�

VFKH�6HLWH�E]Z��EH]LHKHQ�GLHVH�LQ�GLH�hEHUOHJXQJHQ�XQG�$NWLYLWlWHQ�HLQ���

$XI�ORNDOHU�E]Z��]ZLVFKHQPHQVFKOLFKHU�(EHQH�HPSIHKOHQ�ZLU�IROJHQGH�0D�QDKPHQ��

6FKXOHQ��9RONVKRFKVFKXOHQ��+HLPDWPXVHHQ�XQG��YHUElQGH�EHJHEHQ�VLFK�DXI�6SXUHQ�

VXFKH�

'DV�9HUKlOWQLV�]ZLVFKHQ�gVWHUUHLFKHU,QQHQ�XQG���6ORZDN,QQHQ�LVW�YRQ�HLQHU�KLHUDU�

FKLVFKHQ��DV\PPHWULVFKHQ�%H]LHKXQJ�JHSUlJW��'LH�gIIQXQJ�QHXHU�.RPPXQLNDWLRQV�

NDQlOH�XQG�GLH�9HUVWlUNXQJ�GHU�.RPPXQLNDWLRQ�VLQG�HLQ�7HLO�YHUWUDXHQVELOGHQGHU�

0D�QDKPHQ��9HUWUDXHQVELOGHQGH�0D�QDKPHQ�ZLUNHQ�YRU�DOOHP�GDQQ��ZHQQ�VLH�PLW�

VR]LDOHP�+DQGHOQ�YHUNQ�SIW�VLQG���(LQH�DNWLYH�6SXUHQVXFKH�YHUELQGHW�.RPPXQLND�

WLRQ�XQG�+DQGHOQ���

9RQ�GHU�%HY|ONHUXQJ�LQ�GHU�*UHQ]UHJLRQ�ZXUGH�LPPHU�ZLHGHU�DXI�GLH�KLVWRULVFK�

HQJHQ�%H]LHKXQJHQ�KLQJHZLHVHQ��-HGRFK�EOLHEHQ�DXFK�=lVXUHQ�XQG�HQWWlXVFKHQGH�

(UIDKUXQJHQ�QLFKW�XQHUZlKQW��OHW]WHUH�ZXUGHQ�YLHOIDFK�DOV�%HJU�QGXQJ�I�U�5HVVHQ�

WLPHQWV�JHJHQ�EHU�GHQ�VORZDNLVFKHQ�1DFKEDU,QQHQ�KHUDQJH]RJHQ��2EZRKO�GLH�KLVWR�

ULVFKHQ�9HUNQ�SIXQJHQ�XQG�DXFK�GLH�(QWWlXVFKXQJHQ�VHKU�SUlVHQW�VLQG���DXFK�EHL�GHU�

MXQJHQ�%HY|ONHUXQJ����ZDU�GRFK�IHVW]XVWHOOHQ��GD��GDV�:LVVHQ�GDUXP�DEQLPPW��6RO�

FKH�*HPHLQVDPNHLWHQ�XQG�'LIIHUHQ]HQ�N|QQWHQ�LQ�)RUP�YRQ�6FKXOSURMHNWHQ��.XUVHQ�

GHU�9RONVKRFKVFKXOHQ��$NWLYLWlWHQ�GHU�+HLPDWPXVHHQ�HWF��DNWLY�HUDUEHLWHW�ZHUGHQ��

0|JOLFKH�7KHPHQVWHOOXQJHQ��*HPHLQVDPNHLWHQ�LQ�GHU�$UFKLWHNWXU�XQG�LQ�GHU�6LHG�

OXQJVZHLVH��'LH�ZHFKVHOYROOH�*HVFKLFKWH�GHU�0DUFKEU�FNHQ��'HXWVFKH�/HKQZ|UWHU�

�������������������������������������������������

��� 9JO��5HLWHUHU�X�D�����������I��
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LP�VORZDNLVFKHQ�'LDOHNW�GHU�=DKRULH�6ORZDNLVFKH�/HKQZ|UWHU�LP�'LDOHNW�GHV�:HLQ�

YLHUWHOV��$UEHLWVEH]LHKXQJHQ�HLQVW�XQG�MHW]W���

%HL�GHQ�|VWHUUHLFKLVFKHQ�+DXSWVFK�OHU,QQHQ�LQ�GHU�*UHQ]UHJLRQ�EHVWHKHQ�VHKU�JUR�H�

9RUXUWHLOH�JHJHQ�EHU�GHU�6ORZDNHL�XQG�GHQ�6ORZDN,QQHQ��(LQ�P|JOLFKHU�:HJ��GLHVH�

9RUXUWHLOH�VLFKWEDU�]X�PDFKHQ��ZlUHQ�HWZD�%HIUDJXQJHQ�YRQ�|VWHUUHLFKLVFKHQ�XQG�

VORZDNLVFKHQ�6FK�OHU,QQHQ��EHU�LKUH�/LHEOLQJVPXVLN��+REE\V��:XQVFKWUlXPH��/H�

EHQVYRUVWHOOXQJHQ�HWF��XQG�GHUHQ�YHUJOHLFKHQGH�*HJHQ�EHUVWHOOXQJ��

'LH�(UJHEQLVVH�GLHVHU�6SXUHQVXFKH�|IIHQWOLFK�]X�SUlVHQWLHUHQ��LQ�)RUP�HLQHU�$XVVWHO�

OXQJ��DOV�$UWLNHO�RGHU�9RUWUDJ�XVZ����DXFK�LQ�GHU�VORZDNLVFKHQ�1DFKEDUJHPHLQGH��

ELHWHW�HLQHQ�]XVlW]OLFKHQ�$QUHL]�I�U�GLH�$XVHLQDQGHUVHW]XQJ�XQG�GLH�0|JOLFKNHLW�

HLQHU�JUR�HQ�%UHLWHQZLUNXQJ���

'LH�]XQHKPHQGH�)UHPGHQIHLQGOLFKNHLW�QLFKW�XQWHU�GHQ�-XJHQGOLFKHQ�HUIRUGHUW�HLQH�

NRQVHTXHQWH�7KHPDWLVLHUXQJ�YRQ�0DFKWYHUKlOWQLVVHQ�LQ�XQVHUHU�*HVHOOVFKDIW��'LH�

6FKXOH�Z�UGH�KLHU�HLQ�P|JOLFKHV�)RUXP�ELHWHQ��+LHUEHL�VROOWHQ�0DFKWEH]LHKXQJHQ�

QLFKW�QXU�LQ�EH]XJ�DXI�$XVOlQGHU,QQHQ�6ORZDN,QQHQ�DQJHVSURFKHQ�ZHUGHQ��VRQGHUQ�

DXFK��ZR�E]Z��ZLH�XQV�0DFKW�WlJOLFK�EHJHJQHW��]ZLVFKHQ�(OWHUQ�XQG�.LQGHUQ��JH�

JHQ�EHU�DOWHQ�0HQVFKHQ��XQWHU�.LQGHUQ��$XV��XQG�$EJUHQ]XQJ�YRQ�JHJHQ�EHU�$U�

EHLWVORVHQ��2EGDFKORVHQ��NLQGHUORVHQ�)UDXHQ�XQG�0�WWHUQ�HWF���XQG�ZHOFKHQ�%HLWUDJ�

GHU�GLH�(LQ]HOQH�]XU�$XVJUHQ]XQJ�OHLVWHW��(V�JHKW�QLFKW�XP�HLQ�9HUZLVFKHQ�1HJLHUHQ�

GHU�'LIIHUHQ]HQ��VRQGHUQ�XP�GDV�(UNHQQHQ��GD��'LIIHUHQ]HQ�EHZHUWHW�ZHUGHQ�XQG�VR�

GLH�+LHUDUFKLVLHUXQJ��$XVJUHQ]XQJ�HWF��HQWVWHKW��

6ORZDNLVFK�DOV�)UHLIDFK�LQ�GHQ�3IOLFKWVFKXOHQ�GHU�*UHQ]UHJLRQ�

6ORZDNLVFK�DOV�)UHLIDFK�VROOWH�DXFK�ZHLWHUKLQ�LQ�GHQ�6FKXOHQ�GHU�*UHQ]UHJLRQ�DQJH�

ERWHQ�ZHUGHQ��'HU�/DQGHVVFKXOUDW�KlWWH�GDI�U�6RUJH�]X�WUDJHQ��GD��GDI�U�DXFK�/HKU�

NUlIWH�]XU�9HUI�JXQJ�VWHKHQ��(LQ�VROFKHV�$QJHERW�LVW�DXFK�LP�6LQQH�HLQHV�.QRZ�

KRZ�(UZHUEV�I�U�GLH�ZLUWVFKDIWOLFKH�.RRSHUDWLRQ�gVWHUUHLFKV�PLW�GHQ�5HIRUPOlQGHUQ�

]X�HPSIHKOHQ���

�������������������������������������������������

�� =X�GLHVHU�7KHPHQVWHOOXQJ�JLEW�HV�PHKUHUH�lX�HUVW�LQWHUHVVDQWH�6XEWKHPHQ��ZLH�HWZD�GLH�*HVLQG H�
VWUXNWXU�DXI�GHQ�%DXHUQK|IHQ�GHU�HUVWHQ�-DKUKXQGHUWKlOIWH��GHU��.LQGHUWDXVFK��]ZLVFKHQ�gVWH UUHLFK�
XQG�GHU�6ORZDNHL��GLH�HWKQLVFKH�=XJHK|ULJNHLW�GHU�$UEHLWHUVFKDIW�LQ�GLYHUVHQ�)DEULNHQ�RGHU�EHL�
GHQ�+DQGZHUNHUQ��HLQVW�XQG�MHW]W���VFKOLH�OLFK�������� ��%HIUHLXQJ�RGHU�%HVHW]XQJ"��
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'LDORJ��EHU�GLH�*UHQ]H�KLQZHJ�I|UGHUQ�

'HQ�'LDORJ��EHU�GLH�*UHQ]H�KLQZHJ�]X�I|UGHUQ�ZlUH�X�D��PLW�RELJHQ�3URMHNWHQ�

�Ä6SXUHQVXFKH³��P|JOLFK��(LQH�ZHLWHUH�0|JOLFKNHLW�ZlUHQ��ELOLQJXDOH�6SUDFKNXUVH��

�LQ�XQVHUHP�)DOO�6ORZDNLVFK���'HXWVFK���'DV�KHL�W��6ORZDN,QQHQ�XQG�gVWHUUHLFKH�

U,QQHQ�OHUQHQ�JHPHLQVDP�LQ�.OHLQJUXSSHQ�GLH�6SUDFKH�GHU�MHZHLOLJHQ�DQGHUHQ��%HL�

GLHVHU�OHEKDIWHQ�)RUP�GHV�6SUDFKHUZHUEV�NDQQ�PDQ�QLFKW�QXU�DQ�2UW�XQG�6WHOOH�VHLQH�

.HQQWQLVVH�XQG�/HUQHUIROJH�SU�IHQ��VRQGHUQ�HV�HQWZLFNHOQ�VLFK�DXFK�.RQWDNWH�]X�

GHQ�1DFKEDUQ��(UIDKUXQJHQ�KDEHQ�DEHU�JH]HLJW��GD��I�U�GHQ�(UIROJ�VROFKHU�.XUVH�

NXU]H�$QIDKUWVZHJH�� �1RWZHQGLJNHLW�YRQ�%U�FNHQ��XQG�GLH�7HLOQDKPH�YRQ�6SUDFK�

Sl�GDJRJ,QQHQ��GLHVH�P�VVHQ�QLFKW�ELOLQJXDO�VHLQ��QRWZHQGLJ�VLQG��

%U�FNHQ�XQG�*UHQ]�EHUJlQJH�DXVEDXHQ�

'LH�1RWZHQGLJNHLW�YRQ�%U�FNHQ��EHU�GLH�0DUFK�ZXUGH�EHUHLWV�REHQ�HUZlKQW��%U�N�

NHQ�*UHQ]�EHUJlQJH�VLQG�QLFKW�QXU�I�U�GLH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�QRWZHQGLJ��

VRQGHUQ�DXFK�I�U�GLH�.RPPXQLNDWLRQ�]ZLVFKHQ�GHU�%HY|ONHUXQJ�GHU�EHQDFKEDUWHQ�

/lQGHU��GHQQ�RKQH�.RPPXQLNDWLRQVZHJ�JLEW�HV�DXFK�NHLQH�.RPPXQLNDWLRQ��%U�N�

NHQ�VLQG�XQVHUHV�(UDFKWHQV�HLQ�ZHVHQWOLFKHU�%HLWUDJ�I�U�GLH�1RUPDOLVLHUXQJ�GHU�

QDFKEDUVFKDIWOLFKHQ�%H]LHKXQJHQ�XQG�I�U�HLQHQ�$XVWDXVFK�VRZLH�GLH�=XVDPPHQDU�

EHLW�XQEHGLQJW�QRWZHQGLJ��%U�FNHQ�YHUGHXWOLFKHQ�DXFK�GLH�(LQKHLW�GHU�5HJLRQ��

�'HQ�,QIRUPDWLRQVIOX��YHUEHVVHUQ�

'HU�6WHOOHQZHUW�YRQ�,QIRUPDWLRQ�NDQQ�QLFKW�KRFK�JHQXJ�HLQJHVFKlW]W�ZHUGHQ��'DV�

:LVVHQ��EHU�GLH�Ä$QGHUHQ³�LVW�LQVEHVRQGHUH�DXI�|VWHUUHLFKLVFKHU�6HLWH�UHODWLY�JHULQJ��

0DQJHOQGH�,QIRUPDWLRQ�I�KUW�MHGRFK�KlXILJ�]X�$EOHKQXQJ�YRQ�.RPPXQLNDWLRQ��YRQ�

3URMHNWHQ��GHU�1LFKWDQQDKPH�YRQ�1HXHUXQJHQ��HWF��)HKOHQGH�7UDQVSDUHQ]�XQG�XQ]X�

UHLFKHQGH�,QIRUPDWLRQ�ZDUHQ�X�(��DXFK�PLWYHUDQWZRUWOLFK�I�U�GLH�$EOHKQXQJ�GHU�

%U�FNH�LQ�$QJHUQ��������RGHU�I�U�GLH�lX�HUVW�KLW]LJ�JHI�KUWH��WHLOZHLVH�KDQGJUHLIOL�

FKH�%U�FNHQGLVNXVVLRQ�LQ�'�UQNUXW���������'DEHL�VSLHOW�GHU�=HLWSXQNW��GLH�+lXILJ�

NHLW�XQG�GLH�$XIEHUHLWXQJ�GHU�,QIRUPDWLRQ�HLQH�EHGHXWHQGH�5ROOH��%HL�'LVNXVVLRQV�

YHUDQVWDOWXQJHQ�P��WH�EHUHLWV�LP�9RUIHOG�LQIRUPLHUW�ZHUGHQ��]�%���EHU�GLH�*HPHLQ�

GH]HLWXQJ�GLH�YHUVFKLHGHQHQ�9RUVFKOlJH�I�U�HLQH�%U�FNH�EHNDQQW�PDFKHQ��XQG�YHU�

VFKLHGHQH�:HJH�GHU�9HUPLWWOXQJ�JHJDQJHQ�ZHUGHQ��7UDQVSDUHQ]�XQG�,QIRUPDWLRQ�LVW�

I�U�GLH�=XVWLPPXQJ�]X�*UR�SURMHNWHQ�HQRUP�ZLFKWLJ��]�%��EHL�%U�FNHQ���'DEHL�VROO�
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WH�VLFK�GHU�*HPHLQGHUDW�DOV�JHZlKOWH�9HUWUHWXQJ�GHU�%HY|ONHUXQJ�VLFK�DXFK�QLFKW�

VFKHXHQ��VHLQH�3RVLWLRQ�GDU]XOHJHQ��

*HQHUHOO�VFKLHQH�XQV�DXFK�HLQH�$XVZHLWXQJ�GHV�,QIRUPDWLRQVJHKDOWV�GHU�*HPHLQGH�

]HLWXQJHQ�VLQQYROO��%LVODQJ�ZLUG�KDXSWVlFKOLFK��EHU�*HEXUWHQ��7RGHVIlOOH��%HVFKO�V�

VH�GHU�*HPHLQGH��EHU�5HSDUDWXUHQ�XQG�%DXDUEHLWHQ��0�OODEIXKUWHUPLQH�EHULFKWHW��

+LQ�XQG�ZLHGHU�VWHOOHQ�VLFK�HLQ]HOQH�9HUHLQH�YRU��ZHUGHQ�:DKOHUJHEQLVVH�SUlVHQ�

WLHUW��DQVRQVWHQ�JLEW�HV�YLHO�:HUEXQJ��:LU�KDEHQ�LQ�GHQ�*HPHLQGH]HLWXQJHQ�QLFKWV�

�EHU�JUHQ]�EHUVFKUHLWHQGH�$NWLYLWlWHQ�GHU�%�UJHUPHLVWHU�*HPHLQGHUlWH�JHIXQGHQ��

HEHQVRZHQLJ�+LQZHLVH�GDU�EHU��ZDV�LP�*HPHLQGHUDW�GLVNXWLHUW�ZLUG��HWF��:LU�P|FK�

WHQ�GD]X�DQUHJHQ��GD��LQ�GHU�*HPHLQGH]HLWXQJ�DXFK�ÄKHLNOH�7KHPHQ³�DQJHVSURFKHQ�

ZHUGHQ��]�%��(QWZLFNOXQJ�GHU�.ULPLQDOLWlW�LP�2UW��|IIHQWOLFKH�6LFKHUKHLW��7lWLJNHLWV�

EHUHLFKH�GHU�*UHQ]JHQGDUPHULH�HWF����(LQH�ZHLWHUH�0|JOLFKNHLW��QHXH�.RPPXQLNDWL�

RQVNDQlOH�]X�HU|IIQHQ�LVW��LQ�GHU�*HPHLQGH]HLWXQJ�HLQH�Ä6HLWH�I�U�GHQ�1DFKEDUQ³�]X�

UHVHUYLHUHQ��,Q�GLHVHU�5XEULN�VROOWH�GLH�VORZDNLVFKH�1DFKEDUJHPHLQGH�GLH�0|JOLFK�

NHLW�HUKDOWHQ��VLFK�VHOEVW�YRU]XVWHOOHQ���EHU�LKUH�$QOLHJHQ�]X�VFKUHLEHQ��9HUDQVWDO�

WXQJVWHUPLQH�EHNDQQW�]X�JHEHQ��HWF��

�

$XI�UHJLRQDOHU�E]Z��SROLWLVFKHU�(EHQH�HPSIHKOHQ�ZLU��

,QIRUPDWLRQ�I�U�GLH�EUHLWH�%HY|ONHUXQJ�PLW�+LOIH�HLQHV�0HGLHQSDNHWV�

(EHQIDOOV�N|QQWHQ�UHJLRQDOH�)HUQVHK��XQG�5DGLRSURJUDPPH�6HQGH]HLWHQ�I�U�VSH]LHO�

OH�,QIRUPDWLRQHQ�DXV�GHU�|VWHUUHLFKLVFK�VORZDNLVFKHQ�*UHQ]UHJLRQ�UHVHUYLHUHQ��$XFK�

GLHV�ZlUH�HLQ�%HLWUDJ�]XU�1RUPDOLVLHUXQJ��

7ULODWHUDOHV�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQV]HQWUXP�

(LQ�ZHLWHUHU�.RPPXQLNDWLRQVNDQDO�N|QQWH�HLQ�WULODWHUDOHV�,QIRUPDWLRQV��XQG�.RP�

PXQLNDWLRQV]HQWUXP�VHLQ��:HLQYLHUWHO��6�GPlKUHQ��:HVWVORZDNHL��GLHVH�,GHH�ZLUG�

EHUHLWV�YRP�:HLQYLHUWHO�0DQDJHPHQW�YHUIROJW���=LHO�LVW�HV��HLQH�'DWHQEDQN��EHU�OR�

NDOH�9HUDQVWDOWXQJHQ��*UXSSHQ�XQG�$NWLYLWlWHQ�DXI]XEDXHQ��XP�VR�HLQHQ�UDVFKHUHQ�

,QIRUPDWLRQVIOX��XQG�HLQH�9HUQHW]XQJ�]X�HUP|JOLFKHQ��'LHVHP�=HQWUXP�VROO�HLQ�

NOHLQHV�6HPLQDU]HQWUXP�DQJHVFKORVVHQ�VHLQ��XP�DXFK�HLQH�GLHVEH]�JOLFKH�,QIUDVWUXN�

WXU�LQ�GHU�5HJLRQ�]X�VFKDIIHQ��:LU�P|FKWHQ�QRFK�DQUHJHQ��GLHVHV�=HQWUXP�XP�HLQH�
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Ä,GHHQE|UVH³�XQG�Ä%HVFKZHUGHVWHOOH³�I�U�GLH�%HY|ONHUXQJ��DEHU�DXFK�I�U�3URMHNW�

JUXSSHQ��GLH�JUHQ]�EHUVFKUHLWHQG�DUEHLWHQ��]X�HUZHLWHUQ����

5HJLRQDOH�(QWZLFNOXQJ�I|UGHUQ�

9LHOH�GHU�YRQ�XQV�EHIUDJWHQ�|VWHUUHLFKLVFKHQ�*UHQ]EHZRKQHU,QQHQ�VHKHQ�LQ�GHU�QHX�

HQ�/DQGHVKDXSWVWDGW�6W��3|OWHQ�GLH�*HIDKU�HLQHU�ZHLWHUHQ�%HQDFKWHLOLJXQJ�GHU�5HJL�

RQ��$UEHLWVSOlW]H�LQ�GHU�/DQGHVUHJLHUXQJ�JHKHQ�DXIJUXQG�]X�ODQJHU�$QIDKUWVZHJH�

YHUORUHQ��,QYHVWLWLRQHQ�LQ�GLH�/DQGHVKDXSWVWDGW�Z�UGHQ�*HOG�YRQ�GHU�5HJLRQ�DE]LH�

KHQ�HWF����(LQ�6LFKWEDUPDFKHQ�GHU�*UHQ]ODQGI|UGHUXQJ�LVW�GDKHU�QRWZHQGLJ��YLHOIDFK�

VFKHLQW�8QWHUVW�W]XQJ�EHL�GHU�/XNULHUXQJ�VROFKHU�)|UGHUPD�QDKPHQ�YRQQ|WHQ�]X�

VHLQ��$P�PHLVWHQ�ZHUGHQ�GDV�)HKOHQ�YRQ�$UEHLWVSOlW]HQ�XQG�0lQJHO�LQ�GHU�,QIUD�

VWUXNWXU��VFKOHFKWH�6WUD�HQ��ZHQLJ�*HVFKlIWH�XQG�)UHPGHQ]LPPHU��EHNODJW��,P�

:HLQYLHUWHO�JLEW�HV�EHUHLWV�VLQQYROOH�$QVlW]H�I�U�HLQH�WRXULVWLVFKH�(QWZLFNOXQJ��]�%��

0DUFK�3DQRUDPD�:HJ��1DWXUI�KUHU�GXUFK�GLH�0DUFKDXHQ�XVZ����8P�GLHVH�(QWZLFN�

OXQJ�YRUDQ]XWUHLEHQ�E]Z��GLH�HUVWHQ�$QVlW]H�QLFKW�LP�.HLP�HUVWLFNHQ�]X�ODVVHQ��EH�

GDUI�HV�RKQH�)UDJH�HLQHV�ZHLWHUHQ�$XVEDXV�GHU�,QIUDVWUXNWXU��+LHUEHL�ZlUHQ�X�(��YRU�

DOOHP�%U�FNHQ��EHU�GLH�0DUFK��DXFK�DOV�$QUHL]�I�U�:LUWVFKDIWVEHWULHEH��VLFK�LQ�GHU�

5HJLRQ�DQ]XVLHGHOQ���]XPLQGHVW�HLQ�LQWHUQDWLRQDOHU�*UHQ]�EHUJDQJ�DQ�GHU�0DUFK�XQG�

GHU�$XVEDX�YRQ�)UHPGHQ]LPPHUQ�]X�QHQQHQ��

%HL�GLHVHU�(PSIHKOXQJ�LVW�XQV�MHGRFK�DXFK�EHZX�W��GD��GHU�$XVEDX�GHV�6WUD�HQQHW�

]HV�XQG�GHU�%DX�YRQ�%U�FNHQ�DXI�:LGHUVWDQG�EHL�GHU�%HY|ONHUXQJ��EHL�$QUDLQHU,Q�

QHQ�XQG�1DWXUVFK�W]HU,QQHQ�VW|�W��%HL�GHU�8PVHW]XQJ�VROFKHU�9RUKDEHQ�HPSIHKOHQ�

ZLU�GDKHU�0HGLDWLRQV��%�UJHU,QQHQEHWHLOLJXQJVYHUIDKUHQ��ZHOFKH�GLH�9RU��XQG�

�������������������������������������������������

��� �-HQV�*DEEH�YRQ�GHU�$UEHLWVJHPHLQVFKDIW�HXURSlLVFKHU�*UHQ]UHJLRQHQ��$*(*��ZHLVW�LQ�VHLQHP�
6WDWHPHQW�EHL�GHU�7DJXQJ�Ä:LUWVFKDIW�LP�(XURSlLVFKHQ�*UHQ]UDXP³�GHV�5HJLRQDOYHUEDQGHV�(XU R�
SDUHJLRQ�:HLQYLHUWHO�GDUDXI�KLQ��GD��.RQIOLNWPDQDJHPHQW�EHL�.RR SHUDWLRQHQ�LPPHU�VLQQYROO�LVW��
HUVW�UHFKW��ZHQQ�NXOWXUHOO�XQG�VR]LDO�YRUJHIRUPWH�9HUKDOWHQV ��XQG�.RPPXQLNDWLRQVZHLVHQ�DXIHLQ�
DQGHUWUHIIHQ��$XFK�5HLWHUHU�X�D��������������HUDFKWHQ�HWZD�LQ�=XVDPPHQKDQJ�PLW�JUHQ]�EHUVFKUH L�
WHQGHQ�:LUWVFKDIWVSDUNV�%HVFKZHUGH��XQG�$QODXIVWHOOHQ�PLW�KDXSWEHUXIOLFK�WlWLJHQ�3HUVRQHQ�DOV�
.RQIOLNWYHUPLWWOHU,QQHQ��0HGLDWRU,QQHQ��I�U�HLQH�HIIHNWLYH�.RRSHUDWLRQ�DOV�QRWZHQGLJ��$QJ HVLFKWV�
GHU�YLHOVFKLFKWLJHQ���WHLOV�KLVWRULVFK�EHGLQJWHQ���5HVVHQWLPHQWV�XQG�9RUXUWHLOH��YRU�GHQHQ�DXFK�
JUHQ]�EHUVFKUHLWHQGH�3URMHNWEHWUHLEHU,QQHQ�QLFKW�JHIHLW�VLQG��VFKHLQW�GDV�$QJHERW�YRQ�6XSHUYLVL R�
QHQ�VLQQYROO��
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1DFKWHLOH��GLH�$XVZLUNXQJHQ�YRQ�9RUKDEHQ�VLFKWEDU�PDFKHQ�N|QQHQ��DEHU�DXFK�HLQH�

.RQVHQVILQGXQJ�HUP|JOLFKHQ������

(LQH�LQWHQVLYHUH�1XW]XQJ�GHU�,17(55(*�3URJUDPPH�E]Z��GLH�WDWVlFKOLFKH�8PVHW�

]XQJ�VROFKHU�3URMHNWH�N|QQWHQ�HEHQIDOOV�HLQHQ�%HLWUDJ�]XU�(QWZLFNOXQJ�GHU�5HJLRQ�

OHLVWHQ��(LQLJH�%�UJHUPHLVWHU�GHU�XQWHUVXFKWHQ�*HPHLQGHQ�YHUPLWWHOWHQ�GHQ�(LQ�

GUXFN��GD��VLH�]ZDU�GLHVH�0|JOLFKNHLW�GHU�)|UGHUXQJ��EHU�,17(55(*�NHQQHQ��DEHU�

QLFKW�ZLVVHQ��ZLH�VLH�LQ�GHQ�*HQX��HLQHU�VROFKHQ�NRPPHQ�N|QQWHQ�E]Z��GDUDXI�ZDU�

WHQ��GD��MHPDQG�PLW�HLQHU�3URMHNWLGHH�DQ�GLH�*HPHLQGHQ�KHUDQWULWW��7URW]�]DKOUHLFKHU�

GLHVEH]�JOLFKHU�$NWLYLWlWHQ�GHV�:HLQYLHUWHO�0DQDJHPHQWV��VFKHLQW�YHUPHKUWH�8QWHU�

VW�W]XQJ�LQ�GHU�3URMHNWJHQHULHUXQJ��LQ�GHU�3URMHNWDXVDUEHLWXQJ�XQG�GHU�$QWUDJVWHO�

OXQJ�Q|WLJ�]X�VHLQ��

/HLWELOGHU�I�U�GLH�5HJLRQ�HQWZLFNHOQ�

8QVHUHV�(UDFKWHQV�PX��GLH�(UDUEHLWXQJ�YRQ�/HLWOLQLHQ�I�U�GLH�5HJLRQ�:LHQ���%UDWLV�

ODYD���%U�QQ�YRQ�SULRULWlUHP�,QWHUHVVH�VHLQ��)�U�GLH�HLQ]HOQHQ�7HLOJHELHWH�GHU�5HJLRQ�

EHGDUI�HV�GDQQ�GHWDLOOLHUWHU��DXI�GDV�*HELHW�DEJHVWLPPWHU�(QWZLFNOXQJVSOlQH��'LH�

)HVWOHJXQJ�VROFKHU�/HLWOLQLHQ�LVW�HLQH�SULPlU�SROLWLVFKH�$XIJDEH��ZDV�GLH�(LQLJXQJ�

DXI�JHPHLQVDPH�=LHOH�YRQ�VHLWHQ�GHU�|VWHUUHLFKLVFKHQ�/DQGHVUHJLHUXQJHQ�XQG�GHU�

VORZDNLVFKHQ�3ROLWLNHU,QQHQ�YRUDXVVHW]W��'LH�*U�QGXQJ�HLQHU�(85(*,2�:HLQYLHU�

WHO���6�GPlKUHQ���:HVWVORZDNHL��ZLH�VLH�QXQ�PLW����'H]HPEHU������PLWWHOV�HLQHV�

5DKPHQYHUWUDJHV�IHVWJHOHJW�ZXUGH��NDQQ�HLQHP�VROFKHQ�3UR]H��QXU�I|UGHUOLFK�VHLQ���

*LSIHO�GHU�*HPHLQGHQ�

(LQ�MlKUOLFK�VWDWWILQGHQGHV�*LSIHOWUHIIHQ�GHU�%�UJHUPHLVWHU,QQHQ�GHU�5HJLRQ��:LHQ���

%UDWLVODYD�RGHU�HQWVSUHFKHQG�GHU�JHSODQWHQ�(85(*,2��Z�UGH�]XP�,QIRUPDWLRQVDXV�

WDXVFK�]ZLVFKHQ�GHQ�*HPHLQGHQ�EHLWUDJHQ��'XUFK�GHQ�EHL�VROFKHQ�7UHIIHQ�P|JOL�

FKHQ�$XVWDXVFK�YRQ�VSH]LILVFKHQ�*HPHLQGHSUREOHPHQ�Z�UGHQ�3DUDOOHOHQ�I�U�GLH�

HLQ]HOQHQ�ORNDOHQ�$NWHXUH�VLFKWEDU��VRPLW�GLH�(LQVLFKW�GHU�1RWZHQGLJNHLW�HLQHV�NR�

RUGLQLHUWHQ�9RUJHKHQV�JHI|UGHUW�XQG�GLH�6XFKH�QDFK�JHPHLQVDPHQ�/|VXQJHQ�HUOHLFK�

WHUW��,QQHUKDOE�HLQHV�VROFKHQ�*UHPLXPV�Z�UGH�GLH�%LOGXQJ�YRQ�VSH]LILVFKHQ�$UEHLWV�

�������������������������������������������������

��� 'LH�6WDGW�:LHQ�KDW�LP�5DKPHQ�YRQ�6WDGWHQWZLFNOXQJV ��XQG�9HUNHKUVSODQXQJHQ�VROFKH�%�UJHUEH�
WHLOLJXQJVYHUIDKUHQ�EHUHLWV�HUIROJUHLFK�GXUFKJHI�KUW���YJO��$ QWDORYVN\�.|QLJ�������
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NUHLVHQ��GLH�VLFK�MlKUOLFK�]ZHL�0DO�WUHIIHQ�XQG�LKUHQ�$UEHLWVEHULFKW�EHLP�*LSIHOWUHI�

IHQ�YRUOHJHQ��HLQH�,QWHQVLYLHUXQJ�GHU�.RQWDNWH�PLW�VLFK�EULQJHQ���

6LJQDOH�GHU�2IIHQKHLW��GHV�:LOONRPPHQ�+HL�HQV�VHW]HQ�

5HLQ�V\PEROLVFKHQ�&KDUDNWHU��DEHU�GHQQRFK�JUR�H�:LUNXQJ�LQ�GHU�9HUEHVVHUXQJ�GHU�

%H]LHKXQJHQ��KlWWH�HLQH�HLJHQH�$EIHUWLJXQJVVSXU�DQ�GHQ�|VWHUUHLFKLVFK�VORZDNLVFKHQ�

*UHQ]�EHUJlQJHQ�I�U�6ORZDN,QQHQ��XP�$XVZLUNXQJHQ�YRQ�6FKHQJHQ�]X�PLQLPLH�

UHQ����

.RRUGLQDWLRQ�GHU�)|UGHUXQJHQ�

'DV�%XQGHVNDQ]OHUDPW�HUVWHOOW�MlKUOLFK�HLQ�Ä2VWKLOIHNRQ]HSW³��WHLOZHLVH�LQ�$EVWLP�

PXQJ�PLW�DQGHUHQ�0LQLVWHULHQ���:LH�HLQLJH�,QWHUYLHZSDUWQHU,QQHQ�HUZlKQW�KDEHQ�

XQG�DXFK�GXUFK�DQGHUH�6WXGLHQ�EHVWlWLJW�ZRUGHQ�LVW���VROOHQ�GLH�)|UGHUXQJVPD�QDK�

PHQ�XQG�8QWHUVW�W]XQJVOHLVWXQJHQ�EHVVHU�DXIHLQDQGHU�DEJHVWLPPW�ZHUGHQ��8QV�

VFKHLQW�HV�GDKHU�VLQQYROO��HLQHQ�'DWHQYHUEXQG�DXI]XEDXHQ��LQ�GHP�VlPWOLFKH�YRP�

%XQGHVNDQ]OHUDPW�XQG�YRQ�GHQ�%XQGHVPLQLVWHULHQ��/DQGHVUHJLHUXQJHQ��6WDGWYHUZDO�

WXQJHQ��8QLYHUVLWlWHQ�HWF��XQWHUVW�W]WHQ�3URMHNWH�JHVSHLFKHUW�VLQG��$QJHVLFKWV�GHU�

JHULQJHQ�0LWWHO��GLH�I�U�GLH�VRJHQDQQWH�2VWKLOIH��LP�LQWHUQDWLRQDOHQ�9HUJOHLFK��]XU�

9HUI�JXQJ�VWHKHQ��VROOWH�HLQH�GLHVEH]�JOLFKH�9HUQHW]XQJ�GHU�$NWHXUH�VWDWWILQGHQ���

(EHQVR�ZlUH�DXIJUXQG�GHU�UHODWLY�JHULQJHQ�ILQDQ]LHOOHQ�5HVVRXUFHQ�HLQH�9HURUWXQJ�

GHU�3URMHNWH�LQQHUKDOE�GHU�LQWHUQDWLRQDOHQ�*HOGJHEHUVWUXNWXUHQ�QRWZHQGLJ��XP�YRQ�

GLHVHQ�SURILWLHUHQ�]X�N|QQHQ��'DV�EHGHXWHW��VLFK�1LVFKHQ�]X�VXFKHQ�XQG�RGHU�7HLOEH�

UHLFKH�JU|�HUHU�3URMHNWH�GXUFK]XI�KUHQ��'DV�)LQGHQ�VROFKHU�1LVFKHQ�E]Z��GDV�(LQ�

NOLQNHQ�LQ�LQWHUQDWLRQDOH�)|UGHUVWUXNWXUHQ�VHW]W�DOOHUGLQJV�VHKU�JXWH�,QIRUPDWLRQHQ�

�EHU�GHQ�Ä3URMHNWH��*HOGJHEHUPDUNW³�YRUDXV��$XFK�GLHVEH]�JOLFK�ZlUH�HLQ�QDWLRQD�

OHU�'DWHQYHUEXQG�VLQQYROO��*OHLFK]HLWLJ�KDW�VLFK�JH]HLJW��GD��VRJHQDQQWH�%HREDFK�

WXQJVVWHOOHQ�.RRUGLQDWLRQVE�URV�YRU�2UW�I�U�HLQH�HIIHNWLYH�8PVHW]XQJ�YRQ�3URMHNWHQ�

VHKU�VLQQYROO�VLQG����

�������������������������������������������������

��� $PHVEHUJHU�+DOEPD\U������
��� 6ROFKH�%�URV�EHWUHLEHQ�]�%��GLH�)ULHGULFK �(EHUW�6WLIWXQJ�LQ�3UDJ��GLH�%XQGHVZLUWVFKDIWVNDPPHU�

gVWHUUHLFK�XQG�DXFK�GLH�6WDGW�:LHQ�LQ�%UDWLVODYD�� �
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3ROLWLVFKHU�'LVNXUV��EHU�GLH�1RWZHQGLJNHLW�GHU�8QWHUVW�W]XQJ�E]Z��GHQ�(8�%HLWULWW�

GHU�5HIRUPOlQGHU�

,Q�=HLWHQ�YRQ�6SDUSDNHWHQ�ZHUGHQ�LQWHUQDWLRQDOH�+LOIHOHLVWXQJHQ�YRQ�GHU�%HY|ONH�

UXQJ�QLFKW�JXW�JHKHL�HQ��LQVEHVRQGHUH�GDQQ��ZHQQ�GLH�6LQQKDIWLJNHLW�QLFKW�HLQVLFKWLJ��

GLH�,QKDOWH�6FKZHUSXQNWH�QLFKW�EHNDQQW�VLQG��%LVODQJ�ZXUGH�LQ�gVWHUUHLFK�NHLQ�EUHL�

WHU�|IIHQWOLFKHU��SROLWLVFKHU�'LVNXUV��EHU�GDV�:DUXP�GHU�Ä2VWKLOIH³��GHUHQ�$XVULFK�

WXQJ�XQG�=LHOVHW]XQJ�JHI�KUW��'DV�KHL�W�HV�ZlUH�DXI�SROLWLVFKHU�(EHQH�]X�GLVNXWLHUHQ��

ZDV�PDQ�PLW�GLHVHU�)RUP�GHU�$X�HQSROLWLN�EH]ZHFNW��ZHOFKH�%HUHLFKH�EHVRQGHUV�

I|UGHUXQJVZ�UGLJ�VFKHLQHQ�XQG�ZHP�GLH�8QWHUVW�W]XQJ�]XJXWH�NRPPHQ�VROO���

9RQ�HLQLJHQ�LQWHUYLHZWHQ�([SHUW,QQHQ�ZXUGHQ�LPPHU�ZLHGHU�DXFK�GLH�JHULQJHQ�0LW�

WHO�DQJHVSURFKHQ��GLH�I�U�JUHQ]�EHUVFKUHLWHQGH�3URMHNWH��I�U�GLH�8QWHUVW�W]XQJ�GHU�

5HIRUPOlQGHU�]XU�9HUI�JXQJ�VWHKHQ��(LQH�JUR�]�JLJH�LQWHUQDWLRQDOH�:LUWVFKDIWVKLOIH�

��lKQOLFK�GHP�0DUVKDOOSODQ���ZLUG�GDEHL�RIW�DOV�HLQ]LJ�JDQJEDUHU�:HJ�I�U�GLH�GHPR�

NUDWLVFKH�(QWZLFNOXQJ�E]Z��GLH�+HEXQJ�GHV�:RKOVWDQGV�LQ�GHQ�5HIRUPOlQGHUQ�DOO�

JHPHLQ�XQG�LQ�GHU�6ORZDNHL�VSH]LHOO�JHVHKHQ��(LQH�0|JOLFKNHLW�I�U�gVWHUUHLFK��GLH�

0LWWHO�I�U�GLH�5HIRUPOlQGHU�]X�HUK|KHQ��RKQH�GDEHL�GDV�6WDDWVEXGJHW�]X�EHODVWHQ��

ZlUH�GLH�8PZLGPXQJ�GHU�0LWWHO�GHV�(53�)RQGV��(XURSHDQ�5HFRYHU\�3URJUDP���:LU�

ZLVVHQ��GD��GLHV�HLQH�K|FKVW�EULVDQWH�SROLWLVFKH�(QWVFKHLGXQJ�ZlUH��ZHLO�VLH�GHQ�(QW�

]XJ�GHU�8QWHUVW�W]XQJ�I�U�GLH�GHU]HLWLJHQ�1XW]QLH�HU,QQHQ��YRUZLHJHQG�|VWHUUHLFKL�

VFKH�8QWHUQHKPHQ��PLW�VLFK�EULQJHQ�Z�UGH��HLQH�VROFKH�(QWVFKHLGXQJ�ZlUH�DEHU�HLQ�

=HLFKHQ�GDI�U��GD��gVWHUUHLFK��DOV�HLQ�QXQPHKU�UHLFKHV�/DQG��VLFK�VHLQHU�9HUDQWZRU�

WXQJ�EHZX�W�LVW���

(EHQVR�ZlUH�HLQ�EUHLWHU�SROLWLVFKHU�'LVNXUV��EHU�GLH�2VWHUZHLWHUXQJ�GHU�(XURSlL�

VFKHQ�8QLRQ��GHU�QLFKW�QXU�GLYHUVH�%HGURKXQJVVH]QDULHQ�WKHPDWLVLHUW��VRQGHUQ�DXFK�

GLH�9RUWHLOH�HLQHU�VROFKHQ�(UZHLWHUXQJ�KHUDXVVWUHLFKW�YRQQ|WHQ��'LHV�JLOW�DXFK�LQ�

+LQEOLFN�DXI�HLQHQ�(8�%HLWULWW�GHU�6ORZDNHL��:LH�XQVHUH�(UKHEXQJHQ�XQG�DXFK�QHXH�

UH�8PIUDJHQ�HUJHEHQ�KDEHQ��VWHKW�HLQH�*UR�WHLO�GHU�|VWHUUHLFKLVFKHQ�%HY|ONHUXQJ�

HLQHP�(8�%HLWULWW�GHU�6ORZDNHL�DEOHKQHQG�JHJHQ�EHU���'LHV�LVW�VLFKHU�DXFK�DXI�GLH�

ELVKHULJH�'LVNXVVLRQ�LQQHUKDOE�GHU�(XURSlLVFKHQ�8QLRQ�E]JO��GHU�2VWHUZHLWHUXQJ�

�������������������������������������������������

�� ,Q�HLQHU�(XUREDURPHWHU�8PIUDJH�VSUDFKHQ�VLFK����3UR]HQW�GHU�gVWHUUHLFKHU,QQHQ�I�U�XQG����
3UR]HQW�JHJHQ�GHQ�%HLWULWW�GHU�6ORZDNHL�DXV��YJO��'LH�3UHVVH����������������� �
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]XU�FN]XI�KUHQ��,VW�GRFK�GLH�6ORZDNHL�GDV�HLQ]LJH�/DQG��GDV�GLUHNW�DQ�GLH�2VWJUHQ]H�

GHU�(8�DQJUHQ]W��GHP���DXV�GHPRNUDWLHSROLWLVFKHQ�XQG�PHQVFKHQUHFKWOLFKHQ�*U�Q�

GHQ���GLH�$XVVLFKW�DXI�HLQHQ�UDVFKHQ�%HLWULWW�YHUZHKUW�ZXUGH��'LHVH�+DOWXQJ�GHU�(8�

ILQGHW�LQ�GHU�(LQVWHOOXQJ�GHU�%HY|ONHUXQJ��YRQ�GHU�JUR�H�7HLOH�PLW�HLQHU�*UHQ]|II�

QXQJ�VWHLJHQGH�.ULPLQDOLWlWV��XQG�$UEHLWVORVHQUDWHQ�YHUELQGHQ��LKUHQ�:LGHUKDOO��

$XFK�:ROIJDQJ�6WUHLWHQEHUJHU��GHU�/HLWHU�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�LQ�:LHQ��

I�KUW�GLH�QHJDWLYH�(LQVWHOOXQJ�GHU�gVWHUUHLFKHU,QQHQ�E]JO��HLQHV�(8�%HLWULWWV�GHU�

6ORZDNHL�DXI�GLH�IDOVFKHQ�6LJQDOH�YRQ�VHLWHQ�GHU�3ROLWLN�]XU�FN�XQG�EHI�UFKWHW��GD��

gVWHUUHLFK�GLH�&KDQFHQ�GHU�2VWHUZHLWHUXQJ�QLFKW�HUNHQQW���,Q�GHQ�YHUJDQJHQHQ�:R�

FKHQ�KDEHQ�VLFK�|VWHUUHLFKLVFKH�3ROLWLNHU�LPPHU�ZLHGHU�I�U�GLH�,QWHJUDWLRQ�GHU�6OR�

ZDNHL��ZHQQ�DXFK�LQ�DEJHVWXIWHU�)RUP��LQ�GLH�%HLWULWWVYHUKDQGOXQJHQ�DXVJHVSURFKHQ��

'LHV�LVW�X�(��HLQ�ZLFKWLJHV�SROLWLVFKHV�6LJQDO��

�/DQGHV��$XVVWHOOXQJ��EHU�GLH�|VWHUUHLFKLVFK���VORZDNLVFKH�*UHQ]UHJLRQ�

9LHOH�GHU�REHQ�JHQDQQWHQ�0D�QDKPHQ�N|QQWHQ�EHUHLWV�LQ�HLQHU�$XVVWHOOXQJ�]XP����

MlKULJHQ�-XELOlXP�GHU�*UHQ]|IIQXQJ�(QGH�������DOVR�DQ�GHU�6FKZHOOH�LQ�HLQ�QHXHV�

-DKUWDXVHQG��(LQJDQJ�ILQGHQ��XPJHVHW]W�ZHUGHQ��(LQH�JHPHLQVDPH��JUHQ]�EHUVFKUHL�

WHQGH�9RUEHUHLWXQJ�HLQHU�VROFKHQ�$XVVWHOOXQJ��PLW�P|JOLFKVW�EUHLWHU�%HWHLOLJXQJ�GHU�

%HY|ONHUXQJ��ZlUH�HLQH�J�QVWLJH�*HOHJHQKHLW�]XU�,QWHQVLYLHUXQJ�]ZLVFKHQPHQVFKOL�

FKHU��QDFKEDUVFKDIWOLFKHU�%H]LHKXQJHQ��

�

�������������������������������������������������

�� YJO��'LH�3UHVVH�����������������


