
'HU�8PJDQJ�PLW�2ULJLQDOTXHOOHQ�LVW�I�U�ZLVVHQVFKDIWOLFKHV�
$UEHLWHQ�XQYHU]LFKWEDU�±�HJDO��RE�HV�VLFK�XP�/HKUE�FKHU��

RGHU�)HVWVFKULIWHQEHLWUlJH�KDQGHOW���:HU�]X�6HPLQDU��XQG�
+DXVDUEHLWV]HLWHQ� HLQHQ�%OLFN� LQ�GDV� UHFKWVZLVVHQVFKDIW�

�
WHU�)DFKE�FKHU��WHLOZHLVH�ZHUGHQ�UHOHYDQWH�:HUNH�JH]LHOW�
YHUVWHFNW�RGHU�VRJDU�EHVFKlGLJW�� �
OLVLHUXQJ�VFKHLQW�GLHV�JDU�QLFKW�Q|WLJ�]X�VHLQ�±�LPPHUKLQ�
N|QQWH�PDQ�DQQlKHUQG�RKQH�9HUEUHLWXQJVDXIZDQG�GLH�HQW�

]XP�'RZQORDG�EHUHLWVWHOOHQ��

9RU�GLHVHP�+LQWHUJUXQG�EHUHLWHQ�GLH�DOOMlKUOLFKHQ�6FKODJ�
]HLOHQ� ZLH� Ä$WDYLVPXV� LQ� GHU� GLJLWDOHQ� %LOGXQJ³�� RGHU�

�� 6WDWW� GHV� EHTXH�
PHQ�'RZQORDGV�YRQ�3')�'DWHLHQ��EHU�GDV�,QWHUQHW�VROOHQ�

GHU� %LEOLRWKHN� ELOGHQ��ZHLO� GLH�2QOLQHEHUHLWVWHOOXQJ� YRQ�
0DWHULDOLHQ� ÄYHUERWHQ³� ZHUGHQ� VROO�� ����� NDPHQ� VRJDU�
HQWVSUHFKHQGH�:DUQPHOGXQJHQ�YRP�5HNWRUDW�XQG�GHU�%L�
EOLRWKHNVOHLWXQJ�� �

�
OLHQ�NRQQWH�MHGRFK�GXUFK�HLQH�LP�OHW]WHQ�0RPHQW�HU]LHOWH�
(LQLJXQJ�]ZLVFKHQ�GHU�9*�:RUW��GHQ�%XQGHVOlQGHUQ��YHU�

�
VFKXOHQ��YHUWUHWHQ�GXUFK�GLH�+RFKVFKXOUHNWRUHQNRQIHUHQ]��

�
GHQ��


 3URIHVVXU� I�U� %�UJHUOLFKHV� 5HFKW�� 5KHLQLVFKH� )ULHGULFK�:LOKHOPV�
8QLYHUVLWlW�%RQQ�

� 6LHKH�QXU�6FKLPPHO
IRUPXOLHUHQ������$XIO��0�QFKHQ�������6������II�������II�

� $QHNGRWLVFK� HWZD� 0�OOHU�+HLGHOEHUJ
HLIHUV�FKWLJH� 7KHRORJHQ�� ZZZ�VSLHJHO�GH�OHEHQXQGOHUQHQ�XQL�EXH�
FKHU�HQWIXHKUHU�DQ�GHU�XQL�NOHSWRPDQLVFKH�MXULVWHQ�HLIHUVXHFKWL�
JH�WKHRORJHQ�D��������KWPO�

� 6LHKH�HWZD�GLH�XPIDQJUHLFKHQ�0DWHULDOLHQ�]XP�8QLYHUVLWlWVUHSHWLWR�

� ZZZ�KHLVH�GH�WS�IHDWXUHV�$WDYLVPXV�LQ�GHU�GLJLWDOHQ�%LO�
GXQJ���������KWPO�

� ZZZ�EXFKUHSRUW�GH������������UXHFNNHKU�LQ�GLH�NUHLGH]HLW��
� ZZZ�XOE�XQL�ERQQ�GH�DNWXHOOHV�XOE�DHQGHUXQJ�LP�XPJDQJ�PLW�D��

��D�XUKJ�
� ZZZ�YJZRUW�GH�ILOHDGPLQ�SGI�SUHVVHPLWWHLOXQJHQ�����������B30B

,��'LH�|IIHQWOLFKH�=XJlQJOLFKPDFKXQJ�XQG�
GLH�/HKUH

'DV�8UKHEHUUHFKW� LVW� NHLQ� XPIDVVHQGHV�$XVVFKOXVVUHFKW��
6R�VLQG� LQVEHVRQGHUH�GHU�EOR�H�%HVLW]�HLQHV�JHVFK�W]WHQ�
:HUNHV���GLH�QLFKW�|IIHQWOLFKH�:LHGHUJDEH��HWZD�GDV�9RU�
OHVHQ�HLQHV�*HGLFKWV�EHL�GHU� IDPLOLlUHQ�:HLKQDFKWVIHLHU��
XQG� GHU� EOR�H� SULYDWH� :HUNJHQXVV� �6HKHQ� HLQHV� )LOPV��

LUUHOHYDQW���7UDGLWLRQHOO�VWHKW�LP�8UKHEHUUHFKW�GLH�9HUYLHO�
IlOWLJXQJ�������8UK*��LP�9RUGHUJUXQG�±�G�K��GDV�+HUVWHO�

DQDORJHU�)RUP��$EVFKUHLEHQ��)RWRNRSLHUHQ���'DQHEHQ�LVW�
YRU�DOOHP�GLH�|IIHQWOLFKH�:LHGHUJDEH��G�K��GLH�9HUPLWWOXQJ�
GHV�:HUNHV�DQ�HLQH�*UXSSH�YRQ�3HUVRQHQ��YRQ�GHQHQ�QLFKW�
MHGH�HLQH�SHUV|QOLFKH�%H]LHKXQJ�]XP�9RUI�KUHQGHQ�RGHU�
GHQ�DQGHUHQ�$GUHVVDWHQ�KDW��HEHQVR�$UW�����5%h��$UW����

���'LH�Ä|IIHQWOLFKH�=XJlQJOLFKPDFKXQJ³�
�����D�8UK*�

%LV� ����� UHJHOWH� GDV� GHXWVFKH� 8UKHEHUUHFKW� GDV� EOR�H�
%HUHLWKDOWHQ� ]XP� 'RZQORDG� RGHU� 6WUHDPLQJ� QLFKW� DOV�
DXVGU�FNOLFKH�1XW]XQJVIRUP��)UHLOLFK�ZDU� VFKRQ�GDPDOV�
DQHUNDQQW��GDVV�QXU�GHU�8UKHEHU� �E]Z��GHU� ,QKDEHU�HLQHV�
DXVVFKOLH�OLFKHQ� 1XW]XQJVUHFKWV�� HQWVFKHLGHQ� GDUI�� RE��
ZLH��ZR�XQG�I�U�ZHQ�VHLQH�:HUNH�LP�,QWHUQHW�]XP�'RZQ�
ORDG� RGHU� 6WUHDPLQJ� EHUHLWJHVWHOOW� ZHUGHQ���� $QGHUV� DOV�
EHLP� EOR�HQ�:HUNJHQXVV� �$QVHKHQ� HLQHV� )LOPV�� ZXUGH�
KLHU�HLQ�]XVlW]OLFKHU�1XW]HQ�'ULWWHU�HUP|JOLFKW��8PVWULWWHQ�

��� ��� 8UK*�� RGHU� DOV� )DOO� GHU� |IIHQWOLFKHQ�:LHGHUJDEH�
��

� 6FKULFNHU�/RHZHQKHLP�Y��8QJHUQ�6WHUQEHUJ�������8UK*�5Q�����
� 6LHKH�:DQGWNH�%XOOLJHU�+HHUPD�������8UK*�5Q������6FKXO]H

���������������
�� %*+�*585����������������±�'LH�5HDOLWlW��%*+�*585������������

����±�3DSHUER\��/*�+DPEXUJ�*585�,QW�����������������±�7KXPE�
QDLOV��'UHLHU�6FKXO]H�'UHLHU�����D�8UK*�5Q�� ���/DXEHU�6FKZLSSV��
*585� ������ ����� �����:DQGWNH�%XOOLQJHU�%XOOLQJHU� �� ��D� 8UK*�
5Q����

��



0LW�GHP�Ä*HVHW]�]XU�5HJHOXQJ�GHV�8UKHEHUUHFKWV� LQ�GHU�
,QIRUPDWLRQVJHVHOOVFKDIW³���ZXUGH�LQ�����D�8UK*�HLQ�EH�

JHVFKDIIHQ�� 'LH� 1HXUHJHOXQJ� VROOWH� GLH� RKQHKLQ� DQHU�
NDQQWH� %HIXJQLV� GHV� 8UKHEHUV� QXU� NODUVWHOOHQ���� )UHLOLFK�

GHXWVFKHU�0LQLVWHULDOEHDPWHU��VRQGHUQ�JLQJ�LKUHUVHLWV�]X�
U�FN�DXI�$UW����$EV�����,QIR�6RF�5/��6RZRKO�GLH�5LFKWOLQLH�
DOV�DXFK�GLH�5HJHOXQJ�LP�8UKHEHUUHFKWVJHVHW]�VHW]HQ�ZLH�
GHUXP�HLQHQ�6WDDWVYHUWUDJ�� GHQ�:,32�8UKHEHUUHFKWVYHU�
WUDJ�YRP�����'H]HPEHU��������XP��GHU�LQ�$UW����HLQ�Ä5LJKW�

LVW� GDV� 2QOLQH�%HUHLWVWHOOHQ� HLQH� UHFKW� JXW� DEJHVLFKHUWH�
5HFKWVSRVLWLRQ��GLH�RULJLQlU�GHP�8UKHEHU�XQG�LQ�GHU�)RO�
JH� GHQ� ,QKDEHUQ� DXVVFKOLH�OLFKHU� 1XW]XQJVUHFKWH� ��� ���
$EV����8UK*��]XVWHKW�

-HGHV�%HUHLWVWHOOHQ�YRQ�0DWHULDOLHQ�LP�,QWHUQHW�JUHLIW�]X�

EHUXKW� DXI� HLQHP� IDOVFKHQ� 9HUVWlQGQLV� GHU� ÄgIIHQWOLFK�

�
JDQJ� ]X� GHQ� EHUHLWJHVWHOOWHQ� 0DWHULDOLHQ� HUKDOWHQ� NDQQ�
�DOVR� HLQ� ÄRIIHQHU³� $GUHVVDWHQNUHLV� EHVWHKW��� 9LHOPHKU�

�

XP� 3HUVRQHQ�� YRQ� GHQHQ� MHGHU� ]X� GHP� %HUHLWVWHOOHQGHQ�
�DOVR� GHP�'R]HQWHQ�� HLQH� SHUV|QOLFKH� %H]LHKXQJ� XQWHU�
KlOW� RGHU� YRQ�GHQHQ� MHGHU� ]X� MHGHP�DQGHUHQ�7HLOQHKPHU�

GHU�SHUV|QOLFKHQ�%H]LHKXQJ�ZHLW�YHUVWDQGHQ��VR�GDVV�QLFKW�
QXU�IDPLOLlUH�RGHU�IUHXQGVFKDIWOLFKH�9HUELQGXQJHQ�HUIDVVW�

�
WHLOLJWHQ�GDV�%HZXVVWVHLQ�KHUYRUUXIW��SHUV|QOLFK�PLWHLQDQ�
GHU�YHUEXQGHQ�]X�VHLQ����'DV�PDJ�PDQ� LQ�HLQHP�*UXQG�

]ZDQJVZHLVH�LQ�GHU�JOHLFKHQ�*UXSSH�XQWHUULFKWHW�ZHUGHQ��
EHMDKHQ���±�LQ�GHU�8QLYHUVLWlW�VFKHLWHUW�GLHV�DEHU�VFKRQ�DQ�
GHU�*UXSSHQJU|�H���RGHU�]XPLQGHVW�DQ�GHU�,QWHQVLWlW�E]Z��
'DXHUKDIWLJNHLW�GHU�%H]LHKXQJ���

GLH� 1DPHQ� DOOHU� 9HUDQVWDOWXQJVWHLOQHKPHU� XQG� KDW� HUVW�
5HFKW� NHLQH� SHUV|QOLFKH� %H]LHKXQJ� ]X� MHGHP� (LQ]HOQHQ�

�� %*%O��,������������
�� (UZlJXQJVJUXQG����GHU�5LFKWOLQLH���������(*�
�� %*%O�������,,�6�����������
�� %*+�*585������� ���� ���±�$OWHUVZRKQKHLP��%*+�*585�������

�� 5HFKWVDXVVFKXVV�%7�'U����������6������/*�0�QFKHQ�,��%HVFKO��Y��
������������±����2����������,QVW*(���������������+DXSW

��

�����������/RUHQ]
�� +RUQ��8UKHEHUUHFKW�EHLP�(LQVDW]�QHXHU�0HGLHQ� LQ�GHU�+RFKVFKXO�

.URLW]VFK�*|WWLQJ��
�����8UK*�5Q������GLH�HLQH�VROFKH�%H]LHKXQJ�GHU�7HLOQHKPHU�]XP�

�������$XFK�GLH�7HLOQHKPHU�XQWHUHLQDQGHU�NHQQHQ�VLFK�RIW�
QLFKW���±�ZHQQ�DXFK�QXU�HLQ�HLQ]LJHU�7HLOQHKPHU�]X�HLQHP�
HLQ]LJHQ� DQGHUHQ�7HLOQHKPHU� NHLQH� ÄSHUV|QOLFKH³�%H]LH�
KXQJ�KDW��OLHJW�ÄgIIHQWOLFKNHLW³�LP�6LQQH�YRQ������$EV�����
8UK*�YRU�

*OHLFK]HLWLJ�PLW�GHU�6FKDIIXQJ�GHV�DXVVFKOLH�OLFKHQ�1XW�
]XQJVUHFKWV�LQ�����D�8UK*�KDW�GHU�GHXWVFKH�*HVHW]JHEHU�
HLQH�EHVRQGHUH�$XVQDKPH�]XJXQVWHQ�YRQ�8QWHUULFKW�XQG�
)RUVFKXQJ�LQ�����D�8UK*�JHVFKDIIHQ��+LHUPLW�ZROOWH�HU�HL�
QHQ�$XVJOHLFK�]ZLVFKHQ�GHU�I�U�GLH�8UKHEHU�JHOWHQGHQ�(L�
JHQWXPVJDUDQWLH�GHV�$UW�����$EV����**�HLQHUVHLWV�XQG�GHU�
)UHLKHLW�YRQ�)RUVFKXQJ�XQG�/HKUH��$UW����$EV�����6����**��
E]Z�� GHP�6FKXW]� GHV� 6FKXOZHVHQV� �$UW�� ��$EV�� � ��**��
VR�ZLH�GHU�,QIRUPDWLRQVIUHLKHLW�GHU�6WXGLHUHQGHQGHQ�E]Z��
6FK�OHU��$UW����$EV�����**��DQGHUHUVHLWV�KHUVWHOOHQ����'LH�

�

��� ��D�$EV�� ���$EV�� �� 8UK*�� ±� ZDV� LQ�9HUELQGXQJ� PLW�
GHU�JUXQGVlW]OLFK�HQJHQ�$XVOHJXQJ�YRQ�6FKUDQNHQ���GHQ�
$QZHQGXQJVEHUHLFK� EHJUHQ]W�� $QGHUHUVHLWV� VLHKW� �� ��D�

'LH� 5HJHOXQJ�ZDU� DOOHUGLQJV� YRQ�$QIDQJ� DQ� UHFKWVSROL�
WLVFK�XPVWULWWHQ����'DKHU�HQWVFKORVV�PDQ�VLFK�]XQlFKVW�]X�

��

*HOWXQJVGDXHU�XP�]ZHL�-DKUH�ELV�]XP�����'H]HPEHU������
]X� YHUOlQJHUQ����$EHU� DXFK� ����� NRQQWH�PDQ� VLFK� QLFKW�
GD]X�GXUFKULQJHQ��GLH�1RUP�HQGJ�OWLJ�EHL]XEHKDOWHQ�±�GD�
KHU�ZXUGH�HLQH�HUQHXWH�9HUOlQJHUXQJ��GLHVPDO�XP�YLHU�-DK�
UH�ELV�]XP�����'H]HPEHU������EHVFKORVVHQ����,P�-DKU������
HQWVFKORVV�PDQ�VLFK�HUQHXW��GLH�1RUP�]X�YHUOlQJHUQ��GLHV�
PDO�ZLHGHU�XP�]ZHL�-DKUH�ELV�]XP�����'H]HPEHU��������

6FKOLH�OLFK�ZXUGH�GLH�%HIULVWXQJ�LP�-DKU������DXIJHKREHQ�
±�VR�GDVV�����D�8UK*�QXQPHKU�ZLH� MHGHV�DQGHUH�*HVHW]�

�� 9HUJOHLFKH�EHUHLWV�5*6W���������
��

�� %HJU��%7�'U��������6�����
��

�� 9JO�� GLH� 6WHOOXQJQDKPH� GHV� %|UVHQYHUHLQV� GHV� 'HXWVFKHQ� %XFK�

SKS�����6WHOOXQJQDKPH���GHV���%9���]X��������D���
���-XQL�����������SGI� XQG� GLH� 6WHOOXQJQDKPH� ]XP� (YDOXDWL�
RQVEHULFKW� GHU�%XQGHVUHJLHUXQJ� YRP������������ZZZ�ERHUVHQYHU�

(9$/8$7,21����������SGI
�� %7�'UV����������6�����
�� )�QIWHV� *HVHW]� ]XU� bQGHUXQJ� GHV� 8UKHEHUUHFKWVJHVHW]HV� YRP� ����

1RYHPEHU�������%*%O��,�6��������
�� 6HFKVWHV� *HVHW]� ]XU� bQGHUXQJ� GHV� 8UKHEHUUHFKWVJHVHW]HV� YRP� ���

'H]HPEHU�������%*%O��,�6��������
�� 6LHEHQWHV�*HVHW]�]XU�bQGHUXQJ�GHV�8UKHEHUUHFKWVJHVHW]HV�YRP�����

'H]HPEHU�������%*%O��,�6��������



ELV� ]X� VHLQHU� DXVGU�FNOLFKHQ�$XIKHEXQJ� RGHU� bQGHUXQJ�
XQEHJUHQ]W�IRUWJLOW����'LH�$XIKHEXQJ�GHU�%HIULVWXQJ�ZXUGH�
YRU�DOOHP�PLW�GHU�]ZLVFKHQ]HLWOLFK�HUIROJWHQ�3Ul]LVLHUXQJ�
GXUFK�GLH�%*+�5HFKWVSUHFKXQJ�EHJU�QGHW��

9RU�GLHVHP�+LQWHUJUXQG�LVW�HLQ�%OLFN�DXI�GLH�JHVHW]OLFKHQ�
7DWEHVWDQGVPHUNPDOH�XQG�LKUH�$XVOHJXQJ�JHERWHQ��0D��

��

'LH�)HUQXQLYHUVLWlW�+DJHQ�KDWWH�LQ�LKUHP�(�/HDUQLQJV\V�
WHP����6HLWHQ� DXV�GHP�%XFK�Ä0HLOHQVWHLQH�GHU�3V\FKR�

EHUHLWJHVWHOOW�� 1DFK� HLQHU� $EPDKQXQJ� WUDI� GLH� )HUQXQL�
YHUVLWlW�]ZDU�WHFKQLVFKH�0D�QDKPHQ�XP�GDV�$XVGUXFNHQ�
XQG� $EVSHLFKHUQ� ]X� YHUKLQGHUQ�� HLQHQ� /L]HQ]YHUWUDJ��

VROOWH�� OHKQWH� VLH� MHGRFK� DE��'DUDXIKLQ� NODJWH� GHU�9HUODJ�
DXI�8QWHUODVVXQJ��$XVNXQIWHUWHLOXQJ��EHU�GHQ�8PIDQJ�XQG�

(QWVFKHLGHQG�JLQJ�HV�GDEHL�XP�GLH�)UDJH��RE�GLH�)HUQXQL�
YHUVLWlW�+DJHQ�VLFK�DXI�GLH�6FKUDQNH�GHV�����D�8UK*�EH�
UXIHQ�GXUIWH�

D��*HJHQVWDQG��.OHLQH�7HLOH��NOHLQH�:HUNH��
JDQ]H�%HLWUlJH

'LH� GXUFK� GHQ� 7DWEHVWDQG� GHU� 1RUP� QDKHJHOHJWH� )UDJH�
LVW� ]XQlFKVW�� RE� LP�)DOO�GHU�)HUQXQLYHUVLWlW�ZLUNOLFK�QXU�
ÄNOHLQH�7HLOH³�HLQHV�:HUNHV�EHUHLWJHVWHOOW�ZXUGHQ��,PPHU�

�
]HLFKQLV�� 6FKODJZRUWYHU]HLFKQLV�� HWF��� XQG� �� /HHUVHLWHQ��
'HU�%*+�NRQNUHWLVLHUWH�GHQ�%HJULII�GHU�ÄNOHLQHQ�7HLOH³��
LQGHP�HU�GLHVHQ�DXI�ÄK|FKVWHQV�����GHU�6HLWHQ�GHV�JHVDP�
WHQ�:HUNHV³�EHJUHQ]WH��+LHUEHL�NQ�SIWH�HU�DQ�����$EV�����
OLW��D�GHV�*HVDPWYHUWUDJV�]XU�9HUJ�WXQJ�YRQ�$QVSU�FKHQ�
QDFK�����D�8UK*�I�U�1XW]XQJHQ�DQ�6FKXOHQ���DQ��GHP�DXFK�
GLH�9*�:RUW�EHLJHWUHWHQ�ZDU��'HU�%*+�EHI�UZRUWHWH�LQ�

HLQH�1lKH�]XU�6FKUDQNH�GHV������$EV����1U����8UK*�I�U�
���(UJlQ]HQG�

OHJWH�GHU�%*+�HLQH�DEVROXWH�2EHUJUHQ]H�YRQ�����6HLWHQ�
IHVW����XP�LQVEHVRQGHUH�EHL�PHKUElQGLJHQ�*UR�NRPPHQ�
WDUHQ�HLQH��EHUPl�LJH�%HHLQWUlFKWLJXQJ�GHU�8UKHEHU�XQG�
9HUODJH�DXV]XVFKOLH�HQ��'DEHL�VHLHQ�ÄVlPWOLFKH�6HLWHQ�]X�
EHU�FNVLFKWLJHQ��GLH�NHLQH�/HHUVHLWHQ� VLQG�XQG�GHUHQ� ,Q�

���:LH�JUR��GLH�
6HLWH� EHVFKULHEHQ� LVW�� LVW� GDEHL� RKQH� %HODQJ� ±� DXFK� GDV�

��

������������%*%O��,�6��������
�� %*+�1-:������������±�0HLOHQVWHLQH�GHU�3V\FKRORJLH�
�� ZZZ�ELEOLRWKHNVYHUEDQG�GH�ILOHDGPLQ�XVHUBXSORDG�'%9��YHUHLQED�

UXQJHQ�����B��B��B*9B��DXUKJBQXW]XQJHQBVFKXOHQ�SGI
�� %7�'UV���������6�����
�� 'DV� /*� 6WXWWJDUW� KDWWH� GLHV� QRFK� DXVGU�FNOLFK� DEJHOHKQW�� *585�

���������������
�� $QGHUV�QRFK�GDV�/*�6WXWWJDUW��*585����������������

)RUPDW� LVW� LUUHOHYDQW�� HLQH� ',1�$��6HLWH� ZLUG� ZLH� HLQH�
',1�$��6HLWH�EHKDQGHOW���

(LQ� LQ�YROOHP�8PIDQJ�EHUHLW]XVWHOOHQGHV�:HUN�JHULQJHQ�
8PIDQJV��GDV�YROOVWlQGLJ�EHUHLWJHVWHOOW�ZHUGHQ�GDUI��PXVV�
WH�GHU�%*+�KLQJHJHQ�QLFKW�EHVWLPPHQ��PDQ�JHKW�LQ�$QOHK�

���6HLWHQ�DXV��6LQQ�GLHVHU�3ULYLOHJLHUXQJ�LVW��GDVV�LQVRZHLW�
HLQH� DXVVFKQLWWVZHLVH� 9HU|IIHQWOLFKXQJ� ZHQLJ� VLQQYROO�
ZlUH��GD�LQ�GHUDUW�NQDSSHQ�:HUNHQ�GHU�6LQQ�HUVW�GXUFK�GHQ�
*HVDPWHLQGUXFN�HUIDVVW�ZHUGHQ�NDQQ��6FKOLH�OLFK�G�UIHQ�

�
WHP�8PIDQJ�EHUHLWJHVWHOOW�ZHUGHQ�±�HLQ�$F3�$XIVDW]�YRQ�
���� 6HLWHQ� G�UIWH� DOVR� YROOVWlQGLJ� EHUHLWJHVWHOOW� ZHUGHQ��
HLQH�6HLWHQEHJUHQ]XQJ�EHVWHKW�LQVRZHLW�QLFKW�

���� 6HLWHQ� �XQG� QLFKW� ���� 6HLWHQ�� EHUHLWJHVWHOOW�ZHUGHQ��
DXV�HLQHP�����VHLWLJHQ�/HKUEXFK�KLQJHJHQ����6HLWHQ��XQG�
QLFKW�����6HLWHQ���9RQ�GHQ�����6HLWHQ�GHU�0HLOHQVWHLQH�GHU�
3V\FKRORJLH�GXUIWHQ�DOVR����6HLWHQ�|IIHQWOLFK�]XJlQJOLFK�
JHPDFKW�ZHUGHQ��XQG�QLFKW����6HLWHQ���

'DV�2/*�6WXWWJDUW�DOV�9RULQVWDQ]���KDWWH�QRFK�HLQH�TXDOLWD�
WLYH�%HXUWHLOXQJ�I�U�GHQ�(LQ]HOIDOO�YHUWUHWHQ���HQWVFKHLGHQG�
VHL�GLH�LQKDOWOLFKH�%HGHXWXQJ�GHU�$XV]�JH�I�U�GDV�*HVDPW�
ZHUN�� VR�GDVV�DXFK�HLQ� LQ� VLFK�JHGDQNOLFK�JHVFKORVVHQHV�

OHJW� KLQJHJHQ� HLQHQ� UHLQ� TXDQWLWDWLYHQ�0D�VWDE� DQ�� 'DV�

)DOOO|VXQJ� LQ� HLQHU�$XVELOGXQJV]HLWVFKULIW� YHU|IIHQWOLFKW��
GDUI�PDQ� VLH�XQDEKlQJLJ�YRQ� LKUHP�8PIDQJ�YROOVWlQGLJ�
DEGUXFNHQ��LVW�VLH�7HLO�HLQHV�)DOOEXFKV��NRPPW�HV�DXI�GHQ�
SUR]HQWXDOHQ�$QWHLO�DP�*HVDPWZHUN�DQ��(EHQVR�KlWWH�PDQ�
GDV�LP�HQWVFKLHGHQHQ�)DOO�VWUHLWLJH�:HUN�VWDWW�DOV�HLQKHLW�

�
VHQHQ� (LQ]HOGDUVWHOOXQJHQ� ]X� KLVWRULVFKHQ� 3V\FKRORJHQ��
PLWKLQ�DOV�6DPPOXQJ�ÄNOHLQHU�:HUNH³�YHUVWHKHQ�N|QQHQ��
'LHVHV�3UREOHP�QLPPW�GHU�%*+�MHGRFK�KLQ��GD�HLQH�HQW�
VSUHFKHQGH�$EZlJXQJ�LP�(LQ]HOIDOO�GHQ�'R]HQWHQ�]X�VHKU�
EHODVWHQ�Z�UGH�

)�U� GLH� MXULVWLVFKH� $XVELOGXQJ� LVW� GLHVH� +DQGKDEXQJ�
GXUFKDXV�EHTXHP�±�]X�IDVW�MHGHP�7KHPD�JLEW�HV�JXWH�$XI�
VlW]H�XQG�)DOOO|VXQJHQ�DXV�$XVELOGXQJV]HLWVFKULIWHQ��GLH�
PDQ� GDQDFK� GHQ� 6WXGLHUHQGHQ� XQHLQJHVFKUlQNW� ]XU�9HU�

XQG�/HKUE�FKHU� LVW� MHGHQIDOOV� LQ�GHU�QRUPDOHQ�9RUOHVXQJ�
QLFKW�HUIRUGHUOLFK��VWDWW�HLQHU�)DOOVDPPOXQJ�ZLUG�PDQ�DXI�

�
DXVVHW]XQJ�SUDNWLVFK�NDXP�HLQ�+LQGHUQLV��,Q�DQGHUHQ�)l�
FKHUQ��LQ�GHQHQ�YRUZLHJHQG�PRQRJUDSKLVFK�YHU|IIHQWOLFKW�
ZLUG��ZXUGH�GLH�%HJUHQ]XQJ�DXI�ÄQXU³�����KLQJHJHQ�DOV�

��

�� 6WLHSHU
�� 2/*� 6WXWWJDUW�� *585� ������ ����� ����� HEHQVR� -DQL

���������������
�� ,P�'HWDLO�.XKOHQ



�
WHQ� EHIDVVHQ�� )�U� DQGHUH�0HGLHQ� �%LOGHU�� )LOPH��0XVLN��
«��NDQQ�PDQ�VLFK�DEHU�DP�*HVDPWYHUWUDJ�]XU�9HUJ�WXQJ�
YRQ�$QVSU�FKHQ�QDFK�����D�8UK*�YRP�6HSWHPEHU�������

RULHQWLHUHQ��'LHVHU� VLHKW� HLQHQ�8PIDQJ� YRQ� ���� �2EHU�
�

ELOGXQJHQ�VRZLH�)LOPH�XQG�0XVLN�YRQ�ELV�]X���0LQXWHQ�
G�UIHQ�YROOVWlQGLJ�EHUHLWJHVWHOOW�ZHUGHQ��(LQH�$EELOGXQJ�
DXV�HLQHP�/HKUEXFK�GDUI�DOVR�HEHQVR�ZLH�HLQ�NXU]HU�9L�
GHRHLQVSLHOHU��

E��.RQWH[W��Ä,P�8QWHUULFKW³

'LH�%HUHLWVWHOOXQJ�PXVV�ÄLP�8QWHUULFKW³�HUIROJHQ��6LFKHU�
OLFK� NDQQ� GDV� ÄLP³� QLFKW� DOV� UlXPOLFK�]HLWOLFKH� %HJUHQ�
]XQJ�DXVJHOHJW�ZHUGHQ���

��

1DFK�$QVLFKW�GHV�%*+�XQG�GHU�EHLGHQ�9RULQVWDQ]HQ�PHLQW�
GHU�9HUZHLV�DXI�GHQ�8QWHUULFKW�QXU��GDVV�GLH�'DUVWHOOXQJ�
ÄDXVVFKOLH�OLFK�]X�/HKU]ZHFNHQ³�HUIROJW��$XVJHVFKORVVHQ�

�
]ZHFN�UHOHYDQW�VHLQ�N|QQWHQ���

'HU�%*+�KDWWH�GDEHL�IUHLOLFK�NHLQ�OHEHQVODQJHV�/HUQHQ�LP�
%OLFN�� VRQGHUQ�DXVVFKOLH�OLFK�GLH�9RUEHUHLWXQJ�DXI�HLQHQ�
$EVFKOXVV��0D�JHEOLFK� LVW� GDKHU� ZRKO� LQ� GHU� 5HJHO� GLH�
OHW]WH�0|JOLFKNHLW��GLH�NRQNUHWH�3U�IXQJ�]X�ZLHGHUKROHQ��
0LW�$EODXI� GHU� OHW]WHQ�:LHGHUKROXQJVP|JOLFKNHLW�� E]Z��
EHL�)HKOHQ�HLQHU�3U�IXQJ�VRJDU�PLW�(QGH�GHU�9RUOHVXQJV�

6RZHLW�GLH�9HUDQVWDOWXQJ�HUQHXW�DQJHERWHQ�ZLUG��HWZD�LP�
IROJHQGHQ� -DKU� RGHU� 6HPHVWHU�� JJI�� GXUFK� HLQHQ� DQGHUHQ�
'R]HQWHQ�� LVW� HV�6WXGLHUHQGHQ�]XPXWEDU�� VLFK�]XU�)ROJH�
YHUDQVWDOWXQJ�DQ]XPHOGHQ��,QVRZHLW�KDQGHOW�HV�VLFK�QLFKW�
XP� HLQH�:LHGHUKROXQJ� GHU� 3U�IXQJ� ]XU� NRQNUHWHQ� 9HU�
DQVWDOWXQJ��(V� LVW�GDQQ�GLH�$XIJDEH�GHU�+RFKVFKXOH��GLH�

�

1U����8UK*��GLH�7HLOQHKPHU�GLH�0DWHULDOLHQ�KHUXQWHUODGHQ�

VLH�NHLQ�1DFKWHLO�

F��=ZHFN��Ä9HUDQVFKDXOLFKXQJ³

'LH� %HUHLWVWHOOXQJ� PXVV� Ä]XU� 9HUDQVFKDXOLFKXQJ³� HUIRO�
JHQ��ZDV�DEHU�QLFKW�QXU�GLH�,OOXVWUDWLRQ�GHV�NRQNUHWHQ�9RU�
OHVXQJVVWRIIV��VRQGHUQ�DXFK�GLH�9HUWLHIXQJ�XQG�(UJlQ]XQJ�

�� ZZZ�ELEOLRWKHNVYHUEDQG�GH�ILOHDGPLQ�XVHUBXSORDG�'%9��YHUHLQED�
UXQJHQ�*HVDPWYHUWUDJB$QVSUXHFKHB��D�SGI�

��

�� $QGHUV�QRFK�6DQGEHUJHU
�� (V� OlJH� GDQQ� HLQ�)DOO� YRQ��� ���8UK*�YRU��2/*�6WXWWJDUW��*585�

����������������6WHLQKDXHU
�� %*+�*585����������������±�0HLOHQVWHLQH�GHU�3V\FKRORJLH�

LQ� VHOEVWVWlQGLJHU�9RU��RGHU�1DFKEHUHLWXQJ�HUIDVVW����'HU�
/HKUHQGH� KDW� KLHUEHL� HLQ� EUHLWHV� GLGDNWLVFKHV� (UPHVVHQ��
GDV�JHULFKWOLFK�QLFKW��EHUSU�IW�ZHUGHQ�NDQQ�±�HV�JHQ�JW��
GDVV�GHU�]X�YHUPLWWHOQGH�6WRII�ÄYHUVWlQGOLFKHU�GDUJHVWHOOW�
XQG�OHLFKWHU�HUIDVVEDU�ZLUG³���

'DV� 2/*� 6WXWWJDUW� KDWWH� LQVRZHLW� QRFK� DXI� GHQ� DOOJH�
PHLQHQ�6SUDFKJHEUDXFK� YHUZLHVHQ��ZRQDFK�9HUDQVFKDX�
OLFKXQJ� DOV� ÄHWZDV� HUNOlUHQ�� LQGHP� PDQ� %HLVSLHOH� JLEW��
HWZDV� VLFKWEDU� PDFKHQ�� YHUGHXWOLFKHQ�� LOOXVWULHUHQ� RGHU�
YLVXDOLVLHUHQ³�YHUVWDQGHQ�ZLUG����(V�YHUODQJWH��GDVV�JHUD�
GH�GHU�DNWLY�YHUPLWWHOWH� ,QKDOW�GHV�NRQNUHWHQ�8QWHUULFKWV�
ZHLWHU�YHUWLHIW�ZLUG��G�K��QLFKW�QHXHU�RGHU�JDU�GLH�9RUOH�

ZLUG���

]XP�JHPHLQVDPHQ�9HUVWlQGQLV�YRQ�����D�8UK*³���QDKH��
ZHOFKH�LQ�3XQNW���GLH�%HUHLWVWHOOXQJ�EOR��ZHLWHUI�KUHQGHU�
/LWHUDWXU�DXVVFKORVV��

'HP�KDW�GHU�%*+�MHGRFK�]X�5HFKW�HQWJHJHQJHKDOWHQ��GDVV�
GLH�$EJUHQ]XQJ�]ZLVFKHQ�HLQHU�Ä9HUWLHIXQJ³�GHV�NRQNUHW�
YHUPLWWHOWHQ� 6WRIIV� XQG� HLQHU� EOR�HQ� Ä(UJlQ]XQJ³� SUDN�
WLVFK� NDXP� P|JOLFK� LVW���

JHI|UGHUW�XQG�QLFKW�QXU�GHU�EHUHLWV�HU|UWHUWH�$XVHLQDQGHU�
VHW]XQJVJHJHQVWDQG�EHUHLWJHVWHOOW�ZHUGHQ�

G��$GUHVVDWHQ��8QWHUULFKWVWHLOQHKPHU

'LH�%HUHLWVWHOOXQJ�PXVV�ÄDXVVFKOLH�OLFK�I�U�GHQ�EHVWLPPW�

'HU�%*+�YHUVWHKW�XQWHU�Ä8QWHUULFKWVWHLOQHKPHU³�GLH�6WX�
GLHUHQGHQ��GLH�DP�8QWHUULFKW�WHLOQHKPHQ��(LQH�TXDQWLWDWL�
YH�*U|�HQEHJUHQ]XQJ�LVW�GDPLW�QLFKW�YHUEXQGHQ��ZLH�GDV�

]HLJW�

$XV]XVFKOLH�HQ�VLQG�GDPLW�DOOH�DQGHUHQ�3HUVRQHQ��G�K��DQ�
GHUH�6WXGLHUHQGH�GHU�+RFKVFKXOH�RGHU�DXFK�LP�VHOEHQ�6WX�

XQG�ZLVVHQVFKDIWOLFKH�0LWDUEHLWHU��'LHV�LVW�EHL�YRUOHVXQJV�
EHJOHLWHQGHQ�$UEHLWVJHPHLQVFKDIWHQ�XQG�hEXQJHQ�VLFKHU�
OLFK�HLQ�3UREOHP��7KHRUHWLVFK�G�UIWH�QRFK�QLFKW�HLQPDO�GLH�
6HNUHWlULQ��ZHOFKH�PLW�GHP�%HUHLWVWHOOHQ�GHU�0DWHULDOLHQ�

OlVVW�HLQH�DQGHUH�$XVOHJXQJ�DEHU�NDXP�]X��,QVRZHLW�ZLUG�
PDQ�ZRKO�SUDNWLVFK�PLW�HLQHU�$QDORJLH�DUEHLWHQ�P�VVHQ�±�

�

�� %*+�*585����������������±�0HLOHQVWHLQH�GHU�3V\FKRORJLH�
�� 6WHLQKDXHU 5DXHU
�� 2/*�6WXWWJDUW�*585�����������
�� 2/*�6WXWWJDUW��*585����������������
��

�� %*+�*585����������������±�0HLOHQVWHLQH�GHU�3V\FKRORJLH�XQWHU�
+LQZHLV�DXI�5DXHU



�
QHWH� 0LWWHO³� HUIROJHQ�� (LQ� (LQKHLWVSDVVZRUW� ZLUG� GD]X�
QLFKW�JHQ�JHQ��GHQQ�HV�NDQQ�SUREOHPORV�DQ�'ULWWH�ZHLWHU�
JHJHEHQ�ZHUGHQ��(UIRUGHUOLFK�LVW�YLHOPHKU�HLQH�LQGLYLGX�

���'LHVH�
ZLUG�DEHU�GXUFK�GLH��EOLFKHQ�(�/HDUQLQJV\VWHPH�JHZlKU�
OHLVWHW��6FKZLHULJHU�LVW�GLH�)UDJH��RE�GHU�'R]HQW�HLQHQ��JJI��
VHKU�DXIZHQGLJHQ��$EJOHLFK�GHU�I�U�GDV�(�/HDUQLQJ�]XJH�
ODVVHQHQ�7HLOQHKPHU�PLW� GHQ� LQ� VHLQHU�9HUDQVWDOWXQJ� DQ�
ZHVHQGHQ�3HUVRQHQ�YRUQHKPHQ�PXVV��,P�%*+�)DOO�VWHOOWH�
VLFK�GDV�3UREOHP�QLFKW�±�%HNODJWH�ZDU�GLH�)HUQXQLYHUVLWlW�

HLQHU� QRUPDOHQ�8QLYHUVLWlW� JHK|UW� DEHU� GLH�$QZHVHQKHLW�
LQ�GHU�9RUOHVXQJ�]XU��EOLFKHQ�7HLOQDKPH��DXFK�ZHQQ�NHL�

GDUI���

H��*UHQ]H��NRPPHU]LHOOH�=ZHFNH

QLFKW�GHU�*HZLQQHU]LHOXQJ�GLHQHQ�GDUI��,UUHOHYDQW�LVW��GDVV�
GXUFK�GLH�1XW]XQJ�IUHPGHU�0DWHULDOLHQ�HLJHQHU�$XIZDQG�
GHU� �EH]DKOWHQ��/HKUNUlIWH� HUVSDUW�ZLUG�� 6FKZLHULJNHLWHQ�
ZLUIW� GLHV� LQVEHVRQGHUH� EHL� SULYDWUHFKWOLFK� EHWULHEHQHQ�
:HLWHUELOGXQJVYHUDQVWDOWXQJHQ� XQG� �VWXGLHQJlQJHQ� DXI��
)�U�GDV�QRUPDOH�6WXGLXP�DQ�HLQHU�VWDDWOLFKHQ�8QLYHUVLWlW�
EHUHLWHW�GLHVHV�(UIRUGHUQLV�KLQJHJHQ�NHLQH�6FKZLHULJNHL�
WHQ�

I��$EZlJXQJ��*HERWHQKHLW�

VLFK� DOV� UHFKW� KDUPORV� KHUDXVJHVWHOOW� KDWWHQ�� PXVVWH� GHU�
%*+�HLQH�(LQVFKUlQNXQJ�DQ�DQGHUHU�6WHOOH�VXFKHQ��+LHU�
ZlKOWH� HU� HLQHQ�:HJ�� GHU� 6WXGLHUHQGHQ� EHUHLWV� VHLW� GHP�
HUVWHQ� 6HPHVWHU� DXV� GHU� 1RWZHKU� LP� 6WUDIUHFKW� EHNDQQW�
VHLQ�VROOWH�±�GLH�hEHUODGXQJ�GHV�:RUWV�ÄJHERWHQ³����,Q�GLH�
VHV�YHUPHLQWOLFK�QHEHQEHL�YHUZHQGHWH�:RUW�OLHVW�GHU�%*+�
GHQ� JHVDPWHQ�'UHLVWXIHQWHVW� GHU� 5LFKWOLQLH� E]Z�� GHU� ]X�
JUXQGHOLHJHQGHQ�Y|ONHUUHFKWOLFKHQ�9HUWUlJH����(V�LVW�GDPLW�
HLQH�$EZlJXQJ�YRU]XQHKPHQ�]ZLVFKHQ�GHP�,QWHUHVVH�GHU�

GLJLWDOHU� )RUP� HLQHUVHLWV� XQG� GHP� 3ULPlUPDUNWLQWHUHVVH�

�� 6R�EHUHLWV�2/*�6WXWWJDUW�*585����������������
�� �

QDKPH�GHU�6WXGLHUHQGHQ�DQ�/HKUYHUDQVWDOWXQJHQ�GDUI�DOV�7HLOQDKPH�
YRUDXVVHW]XQJ�I�U�3U�IXQJVOHLVWXQJHQ�QLFKW�JHUHJHOW�ZHUGHQ��HV�VHL�

HLQHQ�6SUDFKNXUV��HLQ�3UDNWLNXP��HLQH�SUDNWLVFKH�hEXQJ�RGHU�HLQH�
YHUJOHLFKEDUH�/HKUYHUDQVWDOWXQJ�³

�� 6LHKH�QXU�6WHUQEHUJ�/LHEHQ��-$�����������
�� -DQL

�����VLHKH�]XU�%HU�FNVLFKWLJXQJ�GLHVHV�7HVWV�EHL�GHU�$XVOHJXQJ�EH�

�����������±�,QIRSDJ�'')�

GHV�9HUODJHV�DQGHUHUVHLWV����+LHUEHL�ZLUG�PDQ�LQVEHVRQGH�
UH�EHU�FNVLFKWLJHQ�P�VVHQ��RE�GLH�6WXGLHUHQGHQ�GDV�HQW�
VSUHFKHQGH�:HUN��EHUKDXSW�HUZHUEHQ�Z�UGHQ��RGHU�DXFK�
QXU� ÄN|QQWHQ³��� ZHQQ� HV� QLFKW� EHUHLWJHVWHOOW� Z�UGH��$OV�

)RWRNRSLHUHQ�E]Z��6FDQQHQ�LQ�%HWUDFKW�

DD��.HLQ�9RUUDQJ�GHU�$XVOHLKH�XQG�GHV�.DXIV

%HUHLWV� GDV�2/*� 6WXWWJDUW� OHKQWH� HLQH� UHVWULNWLYH�$XVOH�
JXQJ� GHU� *HERWHQKHLW� DE�� ZRQDFK� GLH� 6FKUDQNH� EHUHLWV�

�
GLHUHQGHQ� GDV�:HUN� ÄRKQH� HUKHEOLFKHQ�$XIZDQG³� LQ� GL�
JLWDOLVLHUWHU� RGHU� DQDORJHU� )RUP� EHVFKDIIHQ� N|QQHQ���

*lEH�HV� HLQH� VROFKH�%HVFKUlQNXQJ��Z�UGH�GLH�5HJHOXQJ�

3ULPH��GHU�)HUQOHLKH�XQG�GHV�)RWRNRSLHUHUV�JLEW�HV�NDXP�
HLQ�:HUN��GDV�QLFKW�VFKQHOO�NRSLHUW�RGHU�EHVFKDIIW�ZHUGHQ�
NDQQ�� 'LH� HQWVSUHFKHQGH� 5HJHOXQJ� LP�8UKHEHUUHFKWVJH�
VHW]�XQG�GLH�0|JOLFKNHLWHQ�GHU�5LFKWOLQLH�YHUIROJHQ�GDKHU�

(EHQIDOOV�LUUHOHYDQW�VHL��ZHQQ�LP�NRQNUHWHQ�)DOO�DOOH�NODX�
VXUUHOHYDQWHQ�7HLOH� GHV�%XFKV� EHUHLWJHVWHOOW�Z�UGHQ� XQG�

���$E]X�
�
�

0DUNW�I�U�GDV�%XFK�HUKDOWHQ�

EE��$XVGUXFNHQ�XQG�$EVSHLFKHUQ�HUODXEW

GDVV�GLH�6WXGLHUHQGHQ�GLH�EHUHLWJHVWHOOWHQ�,QKDOWH�DXVGUX�
FNHQ�XQG�DEVSHLFKHUQ�N|QQHQ����(V�JHKH�MD�QXU�XP�ÄNOHLQH�
7HLOH³�XQG�JHUDGH�QLFKW�XP�ÄJDQ]H�:HUNH³��ZDV�GLH�5HFKW�
HLQKDEHU� QXU� JHULQJI�JLJ� EHHLQWUlFKWLJHQ� Z�UGH�� 'DEHL�
OLH��GHU�%*+�IUHLOLFK�VRZRKO�GLH�ÄNOHLQHQ�:HUNH³�DOV�DXFK�

NRPSOHWW�EHUHLWJHVWHOOW�ZHUGHQ�G�UIHQ��

'HPJHJHQ�EHU� KDWWH� GDV� /*� 6WXWWJDUW� DOV� HUVWH� ,QVWDQ]�
QRFK� DQJHQRPPHQ�� GDVV� ]ZDU� GLH� 6WXGLHUHQGHQ� GXUFK�
�����$EV����1U����8UK*�]XP�$XVGUXFN�XQG�+HUXQWHUODGHQ�
EHUHFKWLJW�JHZHVHQ�VHLHQ��MHGRFK�GLH�)HUQXQLYHUVLWlW�NHL�
QH�%HIXJQLV�KDWWH��LKQHQ�GLHVH�1XW]XQJ�]X�HUP|JOLFKHQ���

�
OLFKPDFKXQJ� HUIRUGHUOLFKH� 9HUYLHOIlOWLJXQJVKDQGOXQJ�
±� GD]X� JHQ�JWH� DEHU� QDFK�$QVLFKW� GHV� /DQGJHULFKWV� GLH�

�� 6R�EHUHLWV�/*�6WXWWJDUW��*585����������������
�� 2/*�6WXWWJDUW��*585����������������PLW�9HUZHLV�DXI�:DQGWNH�%XO�

OLQJHU�/�IW�����D�8UK*�5Q�����
�� %*+�*585����������������±�0HLOHQVWHLQH�GHU�3V\FKRORJLH�
�� %*+�*585����������������±�0HLOHQVWHLQH�GHU�3V\FKRORJLH�
�� /*�6WXWWJDUW��*585�55����������������



/HNW�UH�DP�%LOGVFKLUP��$XFK�GDV�2/*�6WXWWJDUW�VWLPPWH�
���(LQH�HLQPDO�KHUXQWHUJHODGHQH�'DWHL�Z�UGH�HLQH�

HUKHEOLFKH�*HIlKUGXQJ�GHV�8UKHEHUV�EHJU�QGHQ��GLH�QLFKW�
PHKU�YRQ�GHU�6FKUDQNH�JHGHFNW�VHL��)HUQOLHJHQG�LVW�GLHVH�
$UJXPHQWDWLRQ�QLFKW��ZLH�HLQ�%OLFN�LQ�GLH�)RUHQ�XQG�%ORJV�
GHU� )HUQXQLYHUVLWlW� QDFK� (QWIHUQXQJ� GHU� HQWVSUHFKHQGHQ�

�
FKRORJLHµ�ZLUG�QLFKW�PHKU� LQ�0RRGOH� ]XU�9HUI�JXQJ�JH�

RE�MHPDQG�GLH�3')V�YRP�OHW]WHQ�6HPHVWHU�JHVSHLFKHUW�KDW�
XQG�PLU�PDLOHQ�NDQQ"³�

,P� (UJHEQLV� LVW� GHP� %*+� DEHU� GHQQRFK� ]X]XVWLPPHQ��
+LHU]X�YHUZLHV�GHU�%*+�]X�5HFKW�DXI�SUDNWLVFKH�%HG�UI�

�
GHQ� DUEHLWHQ� N|QQHQ�� ]XGHP� KDW� 3DSLHU� GHU]HLW� QRFK� HL�

�
JHVHW]W�Z�UGH��GHQ�GLH�PHLVWHQ�/HKUHQGHQ�XQG�6WXGLHUHQ�
GHQ�JDU�QLFKW�XPVHW]HQ�N|QQWHQ�

FF��$XVQDKPH�I�U�UHLQH�6WXGLHQOLWHUDWXU"

'HU� %*+� VLHKW� GLH� QRUPDOH� 9HUZHUWXQJ� GHV� :HUNV� LQ�
HLQHP�RELWHU�GLFWXP�LQ�$QOHKQXQJ�DQ�����D�$EV�� ���6����
8UK*��� DOV� P|JOLFKHUZHLVH� EHHLQWUlFKWLJW� DQ�� ZHQQ� HLQ�
ÄDXVVFKOLH�OLFK�I�U�GHQ�8QWHUULFKWVJHEUDXFK�DQ�+RFKVFKX�
OHQ� EHVWLPPWHV� /HKUEXFK³� DXI� GHU� (�/HDUQLQJSODWWIRUP�
EHUHLWJHVWHOOW�ZLUG����,P�NRQNUHWHQ�)DOO�ZDU�GLHV�XQSUREOH�
PDWLVFK��GD�GLH�Ä0HLOHQVWHLQH�GHU�3V\FKRORJLH³�EHUHLWV�LP�

DXFK�ÄDOV�/HVHEXFK�DQ�,QWHUHVVLHUWH��)DFKOHXWH�XQG�DOV�XQ�
HUVHW]OLFKHV�1DFKVFKODJHZHUN�I�U�GDV�KHLPLVFKH�%�FKHU�
UHJDO³�DQJHSULHVHQ�ZXUGH�

$EHU�DXFK�I�U�DQGHUH�)lOOH�KDW�HLQH�VROFKH�%HVFKUlQNXQJ�
ZHQLJ� hEHU]HXJXQJVNUDIW�� (LQH� HQWVSUHFKHQGH� 9RUJDEH�
Z�UGH�EHGHXWHQ��GDVV�PDQ�EHGHQNHQORV�$XV]�JH�DXV�GHP�

��� EH�
UHLWVWHOOHQ�NDQQ��ZlKUHQG�GDV�/HKUEXFK�YRQ�6WHLQEHFN���

GDV�VLFK�DXVGU�FNOLFK�QXU�DQ�6WXGLHUHQGH�ULFKWHW��YRQ�GHU�
%HUHLWVWHOOXQJ�DXVJHVFKORVVHQ�ZlUH��'LHVH�*UHQ]H�VFKHLQW�
NDXP�SUDNWLNDEHO�

GG��9RUUDQJ�YRQ�/L]HQ]DQJHERWHQ

$OOHUGLQJV�OLHVW�GHU�%*+�ZHLWHUJHKHQG�LQ�GDV�:RUW�ÄJHER�
WHQ³�LQ�����D�8UK*�HLQHQ�9RUUDQJ�GHU�1XW]XQJ�YRQ�/L]HQ]�

�� 2/*�6WXWWJDUW��*585�55����������������
�� 'D]X�%7�'UV����������6�����
�� %*+�*585����������������±�0HLOHQVWHLQH�GHU�3V\FKRORJLH�
�� .��6FKPLGW

�����
�� 6WHLQEHFN��+DQGHOVUHFKW�����$XIODJH��0�QFKHQ������

DQJHERWHQ�KLQHLQ��$QNQ�SIXQJVSXQNW�KLHUI�U�LVW�]XQlFKVW�
(UZlJXQJVJUXQG����GHU�,QIR6RF�5LFKWOLQLH��GHU�YRUVLHKW��
GDVV�GHU�$EVFKOXVV�YRQ�9HUHLQEDUXQJHQ��EHU�$XVQDKPHQ�
XQG�%HVFKUlQNXQJHQ� JHI|UGHUW�ZHUGHQ� VROO�� (UZlJXQJV�
JUXQG����GHU�,QIR6RF�5LFKWOLQLH�EHVWLPPW�]XGHP��GDVV�GLH�
LQ� GHU� 5LFKWOLQLH� YRUJHVHKHQHQ� 6FKUDQNHQ� YHUWUDJOLFKHQ�
%H]LHKXQJHQ� ]XU� 6LFKHUVWHOOXQJ� HLQHV� JHUHFKWHQ� $XV�
JOHLFKV�I�U�GLH�5HFKWVLQKDEHU�QLFKW�HQWJHJHQVWHKHQ��VRZHLW�
GLHV� QDFK� LQQHUVWDDWOLFKHP�5HFKW� ]XOlVVLJ� LVW��(LQH� LQGL�
YLGXHOO�DXVJHKDQGHOWH�9HUJ�WXQJ�ZLUG�GHQ�,QWHUHVVHQ�GHU�
%HWHLOLJWHQ�JHQHUHOO�HKHU�JHUHFKW�DOV�GDV�Ä*LH�NDQQHQV\V�
WHP³� HLQHU� NROOHNWLYHQ�$XVJOHLFKVOHLVWXQJ� �EHU� 9HUZHU�
WXQJVJHVHOOVFKDIWHQ���� 7DWVlFKOLFK� ZHLVW� GHU� *HVDPWYHU�
WUDJ�PLW� GHQ� DQGHUHQ�9HUZHUWXQJVJHVHOOVFKDIWHQ��� LQ� �� ��
$EV�����6����HLQHQ�HQWVSUHFKHQGHQ�9RUEHKDOW�DXI��ZRQDFK�
HLQH�$XV�EXQJ�GHU�6FKUDQNH�DXVVFKHLGHW��ÄZHQQ�GDV�:HUN�
LQ�]XPXWEDUHU�:HLVH�YRP�DXVVFKOLH�OLFKHQ�5HFKWHLQKDEHU�
LQ�GLJLWDOHU�)RUP�I�U�GLH�1XW]XQJ�LP�1HW]�GHU�MHZHLOLJHQ�
(LQULFKWXQJ�DQJHERWHQ�ZLUG³��$XFK�GHU�YRP�2/*�0�Q�
FKHQ� IHVWJHVHW]WH� *HVDPWYHUWUDJ�PLW� GHU�9*�:RUW��� VDK�

NHLQH�(LOEHG�UIWLJNHLW�±�VR�VHLHQ�YRUKHUJHKHQGH�9HUWUDJV�
YHUKDQGOXQJHQ�GXUFKDXV�]XPXWEDU���

%*+�DXI�GLH�3URWRNROOQRWL]�]XP�*HVDPWYHUWUDJ�]X�����D�
8UK*��GLH�DXFK�GHU�YRP�2/*�0�QFKHQ�IHVWJHVHW]WH�*H�
VDPWYHUWUDJ��

]XPXWEDUHU�:HLVH�DQJHERWHQ��ZHQQ�VLH�VLFK�DXI�GHQ�7HLO�
GHV�:HUNHV�EH]LHKW��GHU�]XU�|IIHQWOLFKHQ�:LHGHUJDEH�EH�
VWLPPW� LVW��XQG�QLFKW�DXI�GDV�JHVDPWH�:HUN��'DU�EHU�KL�
QDXV� PXVV� GLH� 9HUI�JEDUNHLW� VFKQHOO� XQG� XQSUREOHPD�
WLVFK� JHZlKUOHLVWHW� ZHUGHQ�� 'LH� /L]HQ]LHUXQJ� PXVV� ]X�

DXFK� YRQ� GHQ� �EOLFKHQ� %HGLQJXQJHQ� XQWHUVFKHLGHQ�� VR�
ODQJH�QLFKW�YRQ�0LVVEUDXFK�DXVJHJDQJHQ�ZHUGHQ�NDQQ�³�
(V�PXVV� DOVR� GLH�0|JOLFKNHLW� EHVWHKHQ�� VHLWHQJHQDX� DOV�
3')�GLH�HQWVSUHFKHQGHQ�7HLOH�JHUDGH�I�U�GLH�JHZ�QVFKWH�
7HLOQHKPHU]DKO�VRIRUW�KHUXQWHUODGHQ�]X�N|QQHQ��'DV�2/*�
6WXWWJDUW�KDW�QDFK�GHU�5�FNYHUZHLVXQJ�HQWVFKLHGHQ��GDVV�
GLH� HQWVSUHFKHQGHQ� /L]HQ]DQJHERWH� UHJHOPl�LJ� GXUFK�

�� 6R�EHUHLWV�2/*�6WXWWJDUW��*585����������������XQWHU�+LQZHLV�DXI�
/*�0�QFKHQ�,��*585�55�����������

�� ZZZ�ELEOLRWKHNVYHUEDQG�GH�ILOHDGPLQ�XVHUBXSORDG�'%9��YHUHLQED�
UXQJHQ�*HVDPWYHUWUDJB$QVSUXHFKHB��D�SGI�

��

1XW]HU�N|QQH�GXUFK�HLQH�GLJLWDOH�5HFKHUFKH�PLW�]XPXWEDUHP�$XI�
ZDQG�SU�IHQ��RE�GDV�:HUN��EHUKDXSW�YHUI�JEDU�VHL��(UVW�ZHQQ�GDV�
GHU�)DOO� VHL��P�VVH�HU� VLFK�GLH�)UDJH� VWHOOHQ��RE�HV� ]X�DQJHPHVVH�
QHQ�%HGLQJXQJHQ�DQJHERWHQ�ZHUGH��(LQGHXWLJH�)lOOH��ZLH�GLH�HLQHV�

�
VWUHEWHQ�8PIDQJ�KLQDXVJHKHQGHQ�/L]HQ]DQJHERWV��OLH�HQ�VLFK�OHLFKW�
HQWVFKHLGHQ��1XU�LQ�GHQ�YHUEOHLEHQGHQ�)lOOHQ�P�VVH�GHU�1XW]HU�GDV�
5LVLNR�HLQHU�XQ]XWUHIIHQGHQ�(LQVFKlW]XQJ�GHU�$QJHPHVVHQKHLW� WUD�
JHQ�³

�� 2/*�6WXWWJDUW��*585����������������XQWHU�+LQZHLV�DXI�GLH�3DUDOOH�
OH�]X�%*+�*585����������������±�79�7RWDO�

��



��� 'HU�

OLHJHQ��VROOWH�DEHU�QXU�HLQHQ�ÄNOHLQHQ�%UXFKWHLO³�GHU�YRP�
�

'DEHL�VWHOOHQ�VLFK�HLQH�JDQ]H�5HLKH�YRQ�6FKZLHULJNHLWHQ���

�
OHQ�YRQ�0DWHULDOLHQ�HLQH�/L]HQ]UHFKHUFKH�GXUFK]XI�KUHQ�
LVW��)LQGHW�PDQ�GDQQ�HLQ�$QJHERW���PXVV�GHU�HLQ]HOQH�/HK�
UHQGH� �JJI�� XQWHUVW�W]W� GXUFK� GLH� %LEOLRWKHN�� SU�IHQ�� RE�
GLHVHV�$QJHERW�ÄDQJHPHVVHQ³�LVW��+LHU]X�NDQQ�HU�HV�HLQHU�

SUR�6WXGHQW��YHUJOHLFKHQ�±�RGHU�DEHU�PLW�GHP�DQWHLOLJHQ�
%XFKSUHLV�� (LQ� NRQNUHWHU�0D�VWDE� LVW� KLHU� QLFKW� HUNHQQ�
EDU��,VW�HU�GHU�$XIIDVVXQJ��GHU�3UHLV�VHL�]X�KRFK��NDQQ�HU�
HQWZHGHU�GDV�:HUN�JDU�QLFKW�QXW]HQ��DXI�)HVWVWHOOXQJ�GHU�
8QDQJHPHVVHQKHLW�NODJHQ�RGHU�GDV�:HUN�HLQIDFK�QXW]HQ�
XQG� ULVNLHUHQ�� GDVV� VHLQH� $XIIDVVXQJ� XQ]XWUHIIHQG� ZDU��
'DPLW�KLQJH�GLH�$QZHQGXQJ�GHU�6FKUDQNHQUHJHOXQJ�GHV�
����D�$EV�����1U����8UK*�SUDNWLVFK�YRQ�GHU��JHULFKWOLFKHQ��
3U�IXQJ�GHU�$QJHPHVVHQKHLW�GHV�$QJHERWV�DE��(LQ�UDWLRQDO�
KDQGHOQGHU�'R]HQW�ZLUG�NDXP�GLHVHV�5LVLNR�HLQJHKHQ��'HU�
%*+�VDK�I�U�HLQ�VROFKHV�9HUKDOWHQ�IUHLOLFK�ÄNHLQH�KLQUHL�
FKHQGHQ�$QKDOWVSXQNWH³���

$XFK� UHFKWVV\VWHPDWLVFK� LVW�GLHVH�+HUDQJHKHQVZHLVH�EH�
GHQNOLFK�� ,Q�����E�$EV�� ���6����8UK*�XQG�����D�$EV����
6����8UK*�VLHKW�GDV�8UK*�DXVGU�FNOLFK�HLQHQ�9RUUDQJ�YRQ�
/L]HQ]HQ��QLFKW�DEHU�EOR�HQ�$QJHERWHQ��YRU��,P�8PNHKU�
VFKOXVV�]X�GLHVHQ�1RUPHQ�QDKP�GDV�/*�6WXWWJDUW�QRFK�DQ��
GDVV�LP�5DKPHQ�YRQ�����D�8UK*��GHU�NHLQHUOHL�+LQZHLVH�
DXI� /L]HQ]YHUWUlJH� HQWKlOW�� DXFK� HLQ� NRQNUHWHV�$QJHERW�
LUUHOHYDQW�VHL����9RU�DOOHP�VLHKW�����D�$EV�� ���6����8UK*�

9HUZHUWXQJVJHVHOOVFKDIW�JHOWHQG�JHPDFKW�ZHUGHQ�G�UIHQ��
:HQQ�DEHU�EHUHLWV�HLQ�9HUODJVDQJHERW�JHQ�JW��VHW]W�GLHVHU�
IDNWLVFK�VHOEVW�VHLQHQ�9HUJ�WXQJVDQVSUXFK�GXUFK�

6FKOLH�OLFK� ZDU� GLH�$XVOHJXQJ� GHV� �� ��E�$EV�� � �� 6�� ��
8UK*�EHUHLWV�*HJHQVWDQG�HLQHV�DQGHUHQ�5HFKWVVWUHLWV��LQ�
GHP� VRJDU� GLH� HXURSDUHFKWOLFKHQ�*UXQGODJHQ� GXUFK� HLQH�
(X*+�9RUODJH���JHNOlUW�ZXUGHQ��,Q�GLHVHP�9HUIDKUHQ�]ZL�
VFKHQ� GHU� 78�'DUPVWDGW� XQG� GHP� (XJHQ�8OPHU�9HUODJ�
KDW�GHU�%*+�IHVWJHVWHOOW��GDVV�LQ�����E�$EV�����6����8UK*�
QXU�HLQ�EHUHLWV�EHVWHKHQGHU�/L]HQ]��RGHU�1XW]XQJVYHUWUDJ�

�
ULFKWXQJHQ� HQWJHJHQVWHKW���� 'LHVH� $XVOHJXQJ� ZXUGH� LQ�

�� 2/*�6WXWWJDUW��8UWHLO�YRP�����)HEUXDU���������8���������XQYHU|I�
IHQWOLFKW��

�� 6LHKH�EHUHLWV�3IO�JHU
�� (WZD�EHL�ZZZ�GLJLWDOHU�VHPHVWHUDSSDUDW�GH��HLQHU�3ODWWIRUP�GHU�DOOH�

JUR�HQ�9HUODJH�EHLJHWUHWHQ�VLQG�RGHU�EHL�Ä5LJKWVOLQN³��ZZZ�FRS\�
ULJKW�FRP�ULJKWVKROGHUV�ULJKWVOLQN�SHUPLVVLRQV�

�� %*+�*585����������������±�0HLOHQVWHLQH�GHU�3V\FKRORJLH�
�� /*�6WXWWJDUW��*585�55����������������
�� (X*+�1-:�����������±�(OHNWURQLVFKH�/HVHSOlW]H�
�� %*+�*585�������������PLW�$QP��6WLHSHU��

GHU� XUKHEHUUHFKWOLFKHQ� /LWHUDWXU� PHWKRGLVFK� NULWLVLHUW���

�
QHW�HUP|JOLFKW�VLFKHUOLFK�ÄIHLQN|UQLJHUH�1XW]XQJVNRQWURO�
OH�RKQH�SURKLELWLYH�7UDQVDNWLRQVNRVWHQ³��� LP�6LQQH�HLQHU�
0LNUROL]HQ]LHUXQJ��$OOHUGLQJV� LVW� XQNODU�� RE� GHU� 0DUNW�
PHFKDQLVPXV� JHHLJQHW� LVW�� GLH� |IIHQWOLFKHQ� ,QWHUHVVHQ�
KLQUHLFKHQG�DE]XELOGHQ��(LQH�VWDUNH�6FKUDQNH�]ZLQJW�GLH�
9HUODJH�XQG�8UKHEHU��DWWUDNWLYH�$QJHERWH�]X�PDFKHQ��XP�
ÄPLWKDOWHQ³� ]X� N|QQHQ��:�UGH� KLQJHJHQ� MHGHV�$QJHERW�
SRWHQWLHOO� GLH�1XW]XQJ� GXUFK� GLH�+RFKVFKXOH� EORFNLHUHQ�
XQG� EHG�UIWH� GHU� JHULFKWOLFKHQ� hEHUSU�IXQJ� GHU� $QJH�
PHVVHQKHLW�� ZlUH� GHU� :LVVHQVFKDIWVEHWULHE� ZHLWJHKHQG�
ODKPJHOHJW��'HU]HLW�LVW�QRFK�GLH�DXI�$UW��������$EV�����**�
JHVW�W]WH�9HUIDVVXQJVEHVFKZHUGH�JHJHQ�GLH�(QWVFKHLGXQJ�
GHV�%*+� EHLP�%9HUI*� DQKlQJLJ���� ,Q� MHGHP�)DOO� LVW� HV�
DEHU�V\VWHPDWLVFK�IUDJZ�UGLJ��GHQ�DXVGU�FNOLFKHQ�/L]HQ]�
YRUEHKDOW�LQ�����E�8UK*�DXI�WDWVlFKOLFK�JHVFKORVVHQH�9HU�
WUlJH�]X�EHJUHQ]HQ�XQG�LQ�����D�8UK*�EHUHLWV�$QJHERWH�I�U�
DXVUHLFKHQG�]X�HUDFKWHQ�

�
UHLFKHQGH� 6FKUDQNHQEHVWLPPXQJ� KDW� GDV� %XQGHVYHUIDV�

8QWHUULFKWVJHEUDXFK�������8UK*��IHVWJHVWHOOW����'HU�$XV�
VFKOXVV�GHU�9HUERWVUHFKWH�QDFK������8UK*�VROO�GHU�$OOJH�

�
KLQGHUQ��GDVV�GHU�5HFKWHLQKDEHU��EHUK|KWHU�9HUJ�WXQJHQ�
IRUGHUW��MHGRFK�GDUI�GHP�8UKHEHU�VHOEVW�HLQH�DQJHPHVVHQH�
9HUJ�WXQJ�QLFKW�YHUZHLJHUW�ZHUGHQ���

D��*HVHW]OLFKHU�5DKPHQ

'HU�YRQ�GHU�GDPDOLJHQ�%XQGHVUHJLHUXQJ�YRUJHOHJWH�HUVWH�
(QWZXUI�]X�����D�8UK*�VDK�MHGRFK�I�U�GLH�%HUHLWVWHOOXQJ�

%HJU�QGXQJ� GHV� 5HJLHUXQJVHQWZXUIV��� I�KUWH� LQVRZHLW�

8QWHUULFKWVWHLOQHKPHU� EHJUHQ]W� LVW�� LVW� HLQH� 9HUJ�WXQJV�
�

GHUOLFK��'DPLW�ZLUG�]XJOHLFK�EHU�FNVLFKWLJW��GDVV�DXFK�LQ�
VRIHUQ�UHJHOPl�LJ�*HUlWH�XQG�0HGLHQ�YHUZHQGHW�ZHUGHQ��
GLH�RKQHKLQ�HLQHU�XUKHEHUUHFKWOLFKHQ�9HUJ�WXQJ�QDFK�GHQ�

�� 'UHLHU��1-:�������������������:DQGWNH��*585����������������
�� 'UHLHU�/HLVWQHU��*585����������������
�� ZZZ�EXFKUHSRUW�GH������������XOPHU�HUKHEW�YHUIDVVXQJVEH�

VFKZHUGH�
��

ZHVHQWOLFKHQ�%HHLQWUlFKWLJXQJ�GHV�ZLUWVFKDIWOLFKHQ�:HUWHV�GHU�JH�
VFK�W]WHQ�/HLVWXQJ��ZHQQ�GLH�0|JOLFKNHLW�GHU�IUHLHQ�+RQRUDUYHUHLQ�
EDUXQJ� QLFKW� GXUFK� HLQHQ� JHVHW]OLFKHQ�9HUJ�WXQJVDQVSUXFK� HUVHW]W�
ZLUG�� ZHQQ� DOVR� GLH� )UHLJDEH� GHV�:HUNHV� XQHQWJHOWOLFK� HUIROJW�³��
DQGHUV�.XKOHQ

��

�� %7�'UV���������6�����



���������D�XQWHUOLHJHQ�³�,P�SDUODPHQWDULVFKHQ�9HUIDKUHQ�
HUIXKU� GLHVH� 5HJHOXQJ� MHGRFK� HUKHEOLFKHQ� :LGHUVWDQG��

+RFKVFKXOHQ� HUVDW]ORV� VWUHLFKHQ�� ,Q� GHU� HQWVSUHFKHQGHQ�
'UXFNVDFKH��

EHVWHKW�I�U�GLH�LQ�����D�YRUJHVHKHQH�$XVQDKPH��EHUKDXSW�
NHLQ�%HG�UIQLV��%HUHLWV�KHXWH�LVW�HV�PLW�+LOIH�HOHNWURQLVFKHU�
/L]HQ]PRGHOOH� RKQH� JU|�HUHQ�$XIZDQG�P|JOLFK�� /L]HQ�
]HQ�DXFK�NXU]IULVWLJ��I�U�NOHLQH�:HUNWHLOH�XQG�I�U�HLQ]HOQH�
1XW]XQJHQ� ]X� HUZHUEHQ��:R� JHVFK�W]WH�:HUNH� PDVVHQ�
KDIW�LQ�GLJLWDOHQ�0HGLHQ�HLQJHVHW]W�ZHUGHQ��LQVEHVRQGHUH�
+RFKVFKXOHQ��� OlVVW� VLFK� HLQH� ]XVlW]OLFKH�9HUHLQIDFKXQJ�
GHU� /L]HQ]LHUXQJ� GXUFK�5DKPHQYHUWUlJH� HUUHLFKHQ��'LHV�
ZLUG�KHXWH�DXFK�EHUHLWV�SUDNWL]LHUW��,Q�GHU�GLJLWDOHQ�:HOW�LVW�
GHVKDOE�GHU�3ULYDWDXWRQRPLH�GHU�9RUUDQJ�]X�JHEHQ�XQG�GLH�
5HFKWVHLQUlXPXQJ�GHQ�%HWHLOLJWHQ�]X��EHUODVVHQ�³�

�
�

DOOH�1XW]XQJVKDQGOXQJHQ�HUVWUHFNW��'HU�5HFKWVDXVVFKXVV�

HLQ]HOQHQ�6FKXOHQ�ZHUGHQ� LQIROJH�GLHVHU�5HJHOXQJ�QLFKW�
DGPLQLVWUDWLY� EHODVWHW�ZHUGHQ��'LH�9HUJ�WXQJ�ZLUG�QlP�
OLFK�LQ�*HVDPWYHUWUlJHQ�]ZLVFKHQ�GHQ�9HUZHUWXQJVJHVHOO�
VFKDIWHQ�XQG�GHQ�6FKXOWUlJHUQ�JHUHJHOW�ZHUGHQ�³��

E��9HUZHUWXQJVJHVHOOVFKDIWHQ

9HUZHUWXQJVJHVHOOVFKDIWHQ�VLQG�VWDDWOLFK�JHQHKPLJWH�ZLUW�
VFKDIWOLFKH�9HUHLQH� ��� ���%*%���ZHOFKH�GLH� ÄWUHXKlQGH�
ULVFKH�:DKUQHKPXQJ� GHU� XUKHEHUUHFKWOLFKHQ� %HIXJQLVVH�
VHLQHU� 0LWJOLHGHU� XQG�:DKUQHKPXQJVEHUHFKWLJWHQ³� ]XP�

�
JDEHQ� HUJHEHQ� VLFK� DXV� GHP� �QHXHQ��9HUZHUWXQJVJHVHOO�
VFKDIWHQJHVHW]���� ZHOFKHV� ]XP� ��� -XQL� ����� GDV� IU�KHUH�
8UKHEHUUHFKWVZDKUQHKPXQJVJHVHW]� HUVHW]W� KDW���� 6LQQ�
GLHVHU�*HVHOOVFKDIWHQ�LVW�HV��GLH�I�U�GLH�:DKUQHKPXQJ�JH�
VHW]OLFKHU�6FKUDQNHQ�DQIDOOHQGHQ�9HUJ�WXQJHQ�]HQWUDO�HLQ�
]XVDPPHOQ�XQG�VRGDQQ�DQWHLOLJ�DQ�GLH�%HUHFKWLJWHQ�DXV]X�
VFK�WWHQ��6ROFKH�9HUJ�WXQJHQ�ZHUGHQ�QDFK������8UK*�YRQ�
GHQ�+HUVWHOOHUQ�YRQ�*HUlWHQ�XQG�6SHLFKHUPHGLHQ�HUKREHQ��

JHULQJI�JLJ�YHUWHXHUW��LQ�GHU�6XPPH�DEHU�HLQ�HUKHEOLFKHU�
%HWUDJ� JHVDPPHOW�� GHU� GDQQ� QDFK� HLQHP� 9HUWHLOVFKO�V�
VHO� DQ� GLH�$XWRUHQ� DXVJHVFK�WWHW�ZLUG��(LQH� LQGLYLGXHOOH�

�� %7�'UV����������6�����
�� %7�'UV����������6�����
�� %*%O��,�������6�������
�� $QODVV� KLHUI�U�ZDU� GLH�8PVHW]XQJ� GHU�5LFKWOLQLH� ��������(8� GHV�

(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP�����)HEUXDU�������EHU�
GLH�NROOHNWLYH�:DKUQHKPXQJ�YRQ�8UKHEHU��XQG�YHUZDQGWHQ�6FKXW]�
UHFKWHQ�XQG�GLH�9HUJDEH�YRQ�0HKUJHELHWVOL]HQ]HQ�I�U�5HFKWH�DQ�0X�
VLNZHUNHQ�I�U�GLH�2QOLQH�1XW]XQJ�LP�%LQQHQPDUNW��$EO��/����YRP�
�����������6�����

5HFKWHZDKUQHKPXQJ�GXUFK�GLH�8UKHEHU�RGHU�9HUODJH�ZlUH�
LQVRZHLW�SUDNWLVFK�XQP|JOLFK�±�GHU�$XWRU�ZHL�� MD�QLFKW��
ZHU�VHLQ�%XFK�LQ�ZHOFKHP�8PIDQJ�NRSLHUW��$Q�6WHOOH�HL�
QHU� �YHUIDVVXQJVZLGULJHQ�� HQWVFKlGLJXQJVORVHQ� (QW]LH�
KXQJ�GHV�(LJHQWXPV�ZLUG�GDKHU�HLQH�SDXVFKDOH�DQWHLOLJH�
(QWVFKlGLJXQJ� JHZlKUW��'LH� )ROJH� LVW� IUHLOLFK� DXFK� HLQH�
$UW�*LH�NDQQHQSULQ]LS�±�ZHU�YLHOH�Ä1RUPVHLWHQ³�VFKUHLEW��
ZLUG�EHORKQW��ZHU�VLFK�NXU]�IDVVW��HUKlOW�VHOEVW�GDQQ�NHLQH�
KRKH�9HUJ�WXQJ�� ZHQQ� HU� EULOODQWH�� YLHO� NRSLHUWH� ,QKDOWH�
SURGX]LHUW��

F��'HU�ODQJH�:HJ�]XP�*HVDPWYHUWUDJ��XQG�
GDU�EHU�KLQDXV�

'HU�$EVFKOXVV� HLQHV� *HVDPWYHUWUDJHV� ]ZLVFKHQ� GHQ� I�U�
GLH� +RFKVFKXOHQ� YHUDQWZRUWOLFKHQ� %XQGHVOlQGHUQ� XQG�
GHQ�9HUZHUWXQJVJHVHOOVFKDIWHQ� VWHOOWH� VLFK� DOOHUGLQJV� DOV�
VFKZLHULJ�KHUDXV��(LQH�(LQLJXQJ�NRQQWH� LP�+LQEOLFN�DXI�
GLH�1XW]XQJ�LP�,QWUDQHW�YRQ�6FKXOHQ�HU]LHOW�ZHUGHQ����,P�
+LQEOLFN�DXI�GLH�1XW]XQJ�YRQ�%LOGHUQ��0XVLN�XQG�)LOPHQ�
NRQQWH� PDQ� VLFK� GDU�EHU� KLQDXV� DXFK� LQ� %H]XJ� DXI� GLH�
+RFKVFKXOHQ�HLQLJHQ����'LH�LQ�%H]XJ�DXI�6SUDFKZHUNH�L6Y�
����$EV�����1U����8UK*�]XVWlQGLJH�9*�:RUW�EHWHLOLJWH�VLFK�
MHGRFK�QLFKW� DQ�GLHVHP�5DKPHQYHUWUDJ��6LH� VDK�GLH�GRUW�
YRUJHVHKHQH�SDXVFKDOH�9HUJ�WXQJ�LQ�+|KH�HLQHU��KRFKJH�

EHVWDQG�DXI�HLQHU�NRQNUHW�LQGLYLGXHOOHQ�$EUHFKQXQJ��

DD��*HULFKWOLFKHV�)HVWVHW]XQJVYHUIDKUHQ

1DFK�PHKUMlKULJHQ� YHUJHEOLFKHQ�9HUKDQGOXQJHQ� XQG� HL�
QHP�YRQ�EHLGHQ�3DUWHLHQ�DEJHOHKQWHQ�(LQLJXQJVYRUVFKODJ�
LP�6FKLHGVVWHOOHQYHUIDKUHQ�����������F�:DKUQ*� �������II�
9**��ZXUGH�LQ�GHU�)ROJH�GDV�2/*�0�QFKHQ�DQJHUXIHQ�
������:DKUQ*� � ��������II��9**���'LHVHV�HQWVFKLHG� LP�
:HVHQWOLFKHQ�]XJXQVWHQ�GHU�9*�:RUW����(QWVFKHLGHQG�VHL��
GDVV� EHL� HLQHU� 3DXVFKDOYHUJ�WXQJ� GLH� HU]LHOWHQ� (LQQDK�
PHQ�QXU�QDFK�HLQHP�EHVWLPPWHQ�6FKO�VVHO� ORVJHO|VW�YRQ�
GHU� WDWVlFKOLFKHQ� 1XW]XQJ� HLQHV� NRQNUHWHQ�:HUNHV� YHU�
WHLOW�ZHUGHQ�N|QQWHQ��ZlKUHQG�EHL�HLQHU�NRQNUHWHQ�$QJD�
EH� MHGHU�8UKHEHU� I�U� VHLQH� /HLVWXQJ� EHORKQW�ZHUGH��'LH�
8QJHQDXLJNHLWHQ� EHL� HLQHU� EOR�HQ� +RFKUHFKQXQJ� N|QQ�

ZHUGHQ�� ,QVEHVRQGHUH� VHLHQ� GLH� +RFKVFKXOHQ� VFKRQ� YRQ�
GHQ� DQJHERWHQHQ� )lFKHUQ�� 'R]HQWHQ� XQG� 6WXGLHUHQGHQ�
]DKOHQ� NDXP� YHUJOHLFKEDU�� DXFK� GLH� ]LWLHUWHQ�:HUNH� VHL�
HQ� MH� QDFK� )RUVFKXQJVVFKZHUSXQNW� VHKU� XQWHUVFKLHGOLFK��
$XFK�GLH�KLHUJHJHQ�HLQJHOHJWH�5HYLVLRQ�]XP�%*+�EUDFKWH�

�� *HVDPWYHUWUDJ� ]XU� 9HUJ�WXQJ� YRQ�$QVSU�FKHQ� QDFK� �� ��D� 8UK*�
I�U� 1XW]XQJHQ� DQ� 6FKXOHQ�� ZZZ�ELEOLRWKHNVYHUEDQG�GH�ILOHDGPLQ�
XVHUBXSORDG�'%9�YHUHLQEDUXQJHQ�����B��B��B*9B��DXUKJBQXW�
]XQJHQBVFKXOHQ�SGI�

�� *HVDPWYHUWUDJ� ]XU�9HUJ�WXQJ� YRQ�$QVSU�FKHQ� QDFK� �� ��D� 8UK*��
ZZZ�ELEOLRWKHNVYHUEDQG�GH�ILOHDGPLQ�XVHUBXSORDG�'%9�YHUHLQED�
UXQJHQ�����B*HVDPWYHUWUDJB$QVSUXHFKHB��D�SGI�

��



NHLQHQ�(UIROJ����'HU�%*+�VWHOOWH�NODU��GDVV�ÄHLQH�W\SLVLH�
UHQGH�� SDXVFKDOLHUHQGH� RGHU� JHQHUDOLVLHUHQGH� (UIDVVXQJ�

�
]XQJVYRUJlQJH� QXU� PLW� XQYHUKlOWQLVPl�LJHP� $XIZDQG�

6FKXOHQ�HLQH�3DXVFKDOYHUJ�WXQJ�YHUHLQEDUW��,Q�%H]XJ�DXI�
GLH�1XW]XQJ�LQ�GHU�+RFKVFKXOOHKUH�VHL�MHGRFK�HLQ�K|KHUHU�
$XIZDQG�JHUHFKWIHUWLJW��'HQQ�QDFK�����D�$EV�� � ��8UK*�
G�UIWHQ�6FKXOHQ�JHUDGH�NHLQH�6FKXOE�FKHU�EHUHLWVWHOOHQ�±�
LQ�GHU�+RFKVFKXOOHKUH�G�UIWHQ� �XQG�Z�UGHQ��DEHU�JHUDGH�
DXFK�:HUNH�EHUHLWJHVWHOOW�� GLH� YRU� DOOHP�RGHU� VRJDU� DXV�
VFKOLH�OLFK�I�U�GHQ�8QWHUULFKW�EHVWLPPW�VHLHQ��+LHU�VHL�HV�
JHUHFKWIHUWLJW�� QLFKW� GHQ� Ä9LHOVFKUHLEHU³�� VRQGHUQ�JHUDGH�
GHQ� YLHO� JHQXW]WHQ�$XWRU� ]X� EHORKQHQ��(LQH� UHLQ� TXDQWL�
WDWLYH�$XVVFK�WWXQJ�Z�UGH�HUKHEOLFKH�)HKODQUHL]H�VHW]HQ�

EE��3LORWSURMHNW�LQ�2VQDEU�FN

1DFKGHP�GHU�%*+�GLH�5HFKWVVDFKH�DQ�GDV�2/*�0�QFKHQ�
]XU�FNYHUZLHVHQ�KDWWH��HQWVFKORVVHQ�VLFK�GLH�9*�:RUW�XQG�
GLH�/lQGHU�]X�ZHLWHUHQ�9HUKDQGOXQJHQ��,QVEHVRQGHUH�GLH�
(QWIULVWXQJ�GHV�����D�8UK*�JDE�$QODVV�]X�HLQHU�ODQJIULVWL�
JHQ�3ODQXQJ�GHU�N�QIWLJHQ�+DQGKDEXQJ��)UHLOLFK�ZDU�GDV�

$EUHFKQXQJ�� 6FKOLH�OLFK� HQWVFKORVV� PDQ� VLFK� ]X� HLQHP�
YRQ�-XOL������ELV�0DL������ODXIHQGHQ�7HVWSURMHNW�DQ�GHU�
8QLYHUVLWlW�2VQDEU�FN��XP�HLQH�(LQ]HOPHOGXQJ�GXUFK�GLH�
HLQ]HOQHQ�'R]HQWHQ�]X�HUSUREHQ��LQ�GHVVHQ�5DKPHQ�ZXUGH�
LP�:LQWHUVHPHVWHU�����������DXVVFKOLH�OLFK�HLQH�%HUHLW�
VWHOOXQJ�YRQ�0DWHULDOLHQ�QDFK�0HOGXQJ�EHL�GHU�9*�:RUW�
HUODXEW��� �
QDEU�FN� VWHOOWH� GHP� HOHNWURQLVFKHQ� LQ� LKUHP�$EVFKOXVV�

��

����ZHQLJHU� 'DWHLHQ� KRFKJHODGHQ� DOV� LP�9RUMDKU�� ����
GHU�6WXGLHUHQGHQ�EHPlQJHOWHQ��GDVV� LKQHQ�ZHQLJHU�/LWH�
UDWXU�EHUHLWJHVWHOOW�ZXUGH�XQG�GHU�$XIZDQG�HUKHEOLFK�JH�
VWLHJHQ� VHL��'LH�0HOGH]HLW� I�U� HLQH�KRFK]XODGHQGH�'DWHL�
EHWUXJ�LP�6FKQLWW�YLHU�0LQXWHQ�±�ZREHL�KLHU�HLQH�6SDQQH�
YRQ����6HNXQGHQ�����ELV����0LQXWHQ�����YRUODJ��8UVDFKH�
ZDU�QHEHQ�%HGLHQXQJVSUREOHPHQ�YRU�DOOHP�GLH�ODQJVDPH�
6HUYHULQIUDVWUXNWXU��$XI�GHQ�3XQNW�EUDFKWH�HV�HLQ�EHWURI�

�
ODQJW�ZLUG�� GDVV� VLH� VLFK�ZLH�%XFKKDOWHU� YHUKDOWHQ�� GDQQ�
ZLUG�PDQ��EHU�NXU]�RGHU�ODQJ�DXFK�%XFKKDOWHU�EHNRPPHQ�
XQG�NHLQH�:LVVHQVFKDIWOHU�PHKU�³�'LH�6WXGHQWHQ�EHNODJWHQ�
VLFK�GDU�EHU��QXQ�YLHO�3DSLHU�PLWVFKOHSSHQ�XQG�*HOG� I�U�

QLFKW�PHKU�YHUI�JEDU�JHZHVHQ�

�� %*+�*585������������������II�
�� ZZZ�YLUWXRV�XQL�RVQDEUXHFN�GH�IRUVFKXQJ�SURMHNWH�SLORWSURMHNWB

]XPB��DBXUKJ�KWPO�
�� �

*DQ]�DQGHUV�ZDU�GHU�(LQGUXFN�GHU�9*�:RUW�YRP�3LORWSUR�
���'HU�3LORWYHUVXFK�]HLJH�ÄHUIUHXOLFKHUZHLVH��GDVV�GDV�

QHXH�(UIDVVXQJVV\VWHP�GHU�9*�:257�WHFKQLVFK�UHLEXQJV�

]XU�(LQJDEH�GHU�JHQXW]WHQ�,QKDOWH�JHULQJ�LVW��*OHLFKZRKO�
JDE�HV�$N]HSWDQ]VFKZLHULJNHLWHQ�XQWHU�GHQ�'R]HQWHQ��GLH�
ELVKHU� GDUDQ� JHZ|KQW� ZDUHQ�� NHLQHUOHL�0HOGXQJHQ� QDFK�
����D�8UK*�DEJHEHQ�]X�P�VVHQ�³�,Q�GHU�)ROJH�ZXUGH�HLQH�
5HLKH�YRQ�9HUHLQIDFKXQJHQ�YRUJHQRPPHQ�� LQVEHVRQGHUH�
LVW�GLH�(LQ]HOPHOGXQJ�YRQ�$XIVlW]HQ�]XJXQVWHQ�HLQHU�3DX�
VFKDOLHUXQJ�HQWIDOOHQ����'HQQRFK�EOHLEW�GLH�9*�:RUW�EHL�
LKUHP�*UXQGDQVDW]��GDVV� LP�*UXQGVDW]�VWHWV�HLQH�(LQ]HO�
PHOGXQJ�HUIRUGHUOLFK�VHL����'LH�ODQJH�0HOGH]HLW�EHUXKH�YRU�
DOOHP�DXI�IHKOHQGHU�(UIDKUXQJ�GHU�1XW]HU�PLW�GHP�6\VWHP��
]XGHP�EHVWHKH� HLQ� JHZLVVHU� SV\FKRORJLVFKHU�:LGHUZLOOH�
�LQ�GHU�7DW�ODJ�GLH�VXEMHNWLYH�:DKUQHKPXQJ�GHV�$XIZDQGV�
EHL� GXUFKVFKQLWWOLFK� �EHU� VHFKV� 0LQXWHQ��� 'LH� JHULQJH�
UH� %HUHLWVWHOOXQJ� YRQ� /LWHUDWXU� VHL� HEHQIDOOV� DOV� 3URWHVW��
RGHU�$EZHKUUHDNWLRQ�]X�VHKHQ��]XGHP�Z�UGHQ�YLHOOHLFKW�
RKQH�HQWVSUHFKHQGHV�6\VWHP�DXFK�ÄQXW]ORVH³�0DWHULDOLHQ�
EHUHLWJHVWHOOW��VR�GDVV�GLH�(LQ]HOPHOGXQJ�DXFK�]XU�9RUVLFKW�
HUPDKQH��

FF��'HU�*HVDPWYHUWUDJ�XQG�GHU�%HLWULWWVYRUEHKDOW

'LH� /lQGHU� QDKPHQ� QDFK� GHP� 3LORWSURMHNW� HUQHXW� GLH�
9HUKDQGOXQJHQ� DXI� ±� XQG� IUDJWHQ� HUVW� HLQPDO� EHL� GHQ�
+RFKVFKXOHQ�DQ��ZHOFKH�(�/HDUQLQJV\VWHPH�GRUW�JHQXW]W�
ZHUGHQ��XP�GHQ�$XIZDQG�GHU�,PSOHPHQWLHUXQJ�YRQ�0HO�
GHVFKQLWWVWHOOHQ� DEVFKlW]HQ� ]X� N|QQHQ�� 6R� YHUJLQJ� GDQQ�
DXFK� GDV� -DKU� ����� ±� GLH� DQJHN�QGLJWH� 8PVHW]XQJ� GHV�
0HOGHV\VWHPV� EOLHE� DXV� RUJDQLVDWRULVFKHQ� *U�QGHQ� DXV��
'LH�9*�:RUW�OLH��VLFK�LQVRZHLW�HUQHXW�DXI������YHUWU|V�
WHQ�� 6FKOLH�OLFK� NRQQWH� LP� OHW]WHQ� 0RPHQW� YRU� %HJLQQ�
GHV� :LQWHUVHPHVWHUV� ���������� HLQH� (LQLJXQJ� HU]LHOW�

9*�:RUW�XQG�GHP�%XQG�E]Z��GHQ�%XQGHVOlQGHUQ�HQGOLFK�
HLQ�Ä5DKPHQYHUWUDJ�]XU�9HUJ�WXQJ�YRQ�$QVSU�FKHQ�QDFK�
����D��+RFKVFKXOHQ�³�JHVFKORVVHQ����'HVVHQ�����VDK�DOOHU�
GLQJV�YRU��GDVV�GLH�+RFKVFKXOHQ��ZHOFKH�Ä1XW]XQJHQ�QDFK�
�� ��D� 8UK*� YRUQHKPHQ³� QXU� �HLQ]HOQ�� EHUHFKWLJW� VLQG��
GHP�5DKPHQYHUWUDJ�EHL]XWUHWHQ��,Q�GHU�)ROJH�JDE�HV�HLQH�

�
QDEU�FN�|IIHQWOLFK�GHQ�%HLWULWW�DE��LQ�GHU�)ROJH�VFKORVV�VLFK�
GLH�/DQGHVKRFKVFKXONRQIHUHQ]�1LHGHUVDFKVHQ�DQ����,Q�GHU�
)ROJH� VFKORVVHQ�VLFK�DXFK�GLH�+RFKVFKXOHQ�DQGHUH�%XQ�
GHVOlQGHU��X�D��15:�DQ��

�� ZZZ�YJZRUW�GH�ILOHDGPLQ�SGI�SUHVVHPLWWHLOXQJHQ���B�B����B
3UHVVHLQIRUPDWLRQBBB��D�SGI�

�� ,P�(LQ]HOQHQ�ZZZ�YLUWXRV�XQL�RVQDEUXHFN�GH�ILOHDGPLQ�GRFXPHQWV�

�� QHW]SROLWLN�RUJ������YJ�ZRUW�LQWHUYLHZ�XQLUDKPHQYHUWUDJ�
�� ZZZ�NPN�RUJ�ILOHDGPLQ�'DWHLHQ�SGI�3UHVVH8QG$NWXHOOHV�� �����

5DKPHQYHUWUDJ��D8UK*B9*:257BXQWHU]HLFKQHW�SGI�
�� ZZZ�XQL�KDQQRYHU�GH�ILOHDGPLQ�OXK�FRQWHQW�HOHDUQLQJ�OKNB��DB

XUKJ�SGI�



1XQ�KlWWH�GLH�9*�:RUW�NRQVHTXHQW�GDUDXI�EHVWHKHQ�G�U�
IHQ�� GDVV� GDQQ� HLQH� 1XW]XQJ� GHU� 6FKUDQNH� XQWHUEOHLEW��
'HQQ�RKQH�9HUJ�WXQJ�GDUI�QDFK�����D�$EV����8UK*�HLQH�

HUNOlUHQ� VLFK� DXFK�GLH� HLQJDQJV� HUZlKQWHQ�$QN�QGLJXQ�
JHQ�GHV�5HNWRUDWV� LP�'H]HPEHU���������$OOHUGLQJV�KDWWH�
GLH�9*�:RUW�$QJVW�YRU�HLQHP�HUKHEOLFKHQ�,PDJHVFKDGHQ�
±�LPPHUKLQ�LVW�GLH�I�U�0XVLNUHFKWH�]XVWlQGLJH�*(0$�DOO�
JHPHLQ�EHU�FKWLJW����$XV�GLHVHP�*UXQGH�JHODQJWH�PDQ�LQ�
OHW]WHU�0LQXWH�]X�HLQHU�(LQLJXQJ��GLH�LQ�HLQHU�*UXQGVDW]�
YHUHLQEDUXQJ� IHVWJHKDOWHQ� LVW����'DQDFK� VROO� ELV� ]XP�����
-DQXDU� ����� HLQ� Ä*URENRQ]HSW³� XQG� ELV� ]XP� ���� 0lU]�
����� HLQ� Ä(QGNRQ]HSW³� I�U� GLH� SUDNWLVFKH� 8PVHW]XQJ�
GHU�9HUJ�WXQJ�YRUOLHJHQ��GLHVHV�(QGNRQ]HSW�VROO�ÄDXI�GHU�

]XP� ���� -XQL� ����� HUSUREW�ZHUGHQ� XQG� VFKOLH�OLFK� ]XP�
���2NWREHU������DOOJHPHLQ�XPJHVHW]W�ZHUGHQ��%LV�]X�GLH�

YRP�'H]HPEHU������±�HV�EOHLEW�DOVR�EHL�GHU�(LQ]HOPHO�
GXQJ�LQ�GHU�9HUDQWZRUWXQJ�GHU�+RFKVFKXOHQ��$XVGU�FNOL�

HUZlKQWH�%*+�(QWVFKHLGXQJ���

G��)D]LW

XQG�GHU�%*+�LP�-DKU������GLH�5HFKWVODJH�VFKHLQEDU�YHU�
ELQGOLFK�NODUJHVWHOOW�KDWWH��LVW�DXFK�LP�-DKU�������DOVR�YLHU�
-DKUH�QDFK�GHP�8UWHLO�XQG�IDVW����-DKUH�QDFK�,QNUDIWWUH�
WHQ�GHU�6FKUDQNH��QRFK�NHLQH�SUDNWLVFKH�/|VXQJ�LQ�6LFKW��
6WDWWGHVVHQ�ZHUGHQ� LPPHU�ZLHGHU� LQ� OHW]WHU�0LQXWH� %H�

+RFKVFKXOHQ� GXUFKDXV� QDFKYROO]LHKEDU� LVW�� LVW� GLH� GDPLW�
YHUEXQGHQH� 9HU]|JHUXQJVWDNWLN� MHGHQIDOOV� QLFKW� XQEH�
GHQNOLFK�� ,Q�GHU�'HEDWWH�ZLUG�YRU� DOOHP��EHUVHKHQ��GDVV�
GLH� YRUUDQJLJH� %HU�FNVLFKWLJXQJ� YRQ� 9HUODJVDQJHERWHQ�
QDFK�$QVLFKW� GHV� %*+� QLFKW� DXV� GHQ� *HVDPWYHUWUlJHQ��
VRQGHUQ�XQPLWWHOEDU�DXV�GHU�JHVHW]OLFKHQ�5HJHOXQJ�IROJW��
'DPLW� LVW�GHU�HLQ]HOQH�'R]HQW�DEHU�RKQHKLQ�]XU�YRUKHUL�

$UEHLWVDXIZDQG� LVW�DOVR�RKQHKLQ�JHJHEHQ��(LQ�EUDXFKED�
UHU�/|VXQJVZHJ�LVW�GHU]HLW�QLFKW�HUVLFKWOLFK��,QVRZHLW�YHU�
EOHLEW�GLH�+RIIQXQJ�DXI�HLQH�JHVHW]OLFKH�1HXUHJHOXQJ���

�� ZZZ�XOE�XQL�ERQQ�GH�DNWXHOOHV�XOE�DHQGHUXQJ�LP�XPJDQJ�PLW�D��
��D�XUKJ�

�� 6LHKH�QXU�ZZZ�JHPD�GH�GLH�JHPD�PHGLD�GRZQORDGV�\RXWXEH�VSHUU�
WDIHOQ�RGHU�ZZZ�JHPD�GH�DNWXHOOHV�QRWHQNRSLHQBLQBNLQGHUJDHUWHQB
SDXVFKDOYHUWUDJVYHUKDQGOXQJHQBPLWBEXQGHVODHQGHUQ�

�� ZZZ�ELE�KV�RVQDEUXHFN�GH�ILOHDGPLQ�+626�+RPHSDJHV�%LEOLR�

SGI�
�� %*+�*585������������������II�
�� 6LHKH�XQWHQ�]XP�5HI(�8UK:LVV*��*HVHW]�]XU�$QJOHLFKXQJ�GHV�8U�

KHEHUUHFKWV�DQ�GLH�DNWXHOOHQ�(UIRUGHUQLVVH�GHU�:LVVHQVJHVHOOVFKDIW��

9HU|IIHQWOLFKXQJHQ� LVW� I�U�6WXGLHUHQGH�XQG�/HKUHQGH�HLQ�
�

QHQ� OHEHQ�� VR� GDVV� GLH� (LQQDKPHHLQEX�HQ� �EHUVFKDXEDU�
EOHLEHQ��$OOHUGLQJV�ZlUH� HLQH� VROFKH� (QWZLFNOXQJ� QDFK�

NDXIW�QRFK�HLQ�%XFK��I�U�*HOG���ZHQQ�HU�GHQ�,QKDOW�GRFK�
NRVWHQORV�VHOEVW�KHUXQWHUODGHQ�XQG�DXVGUXFNHQ�RGHU�DXI�HL�
QHP�7DEOHW��6PDUWSKRQH��/DSWRS�RGHU�H%RRN�5HDGHU�OHVHQ�
NDQQ"�,Q�GLHVHP�VFKZLHULJHQ�8PIHOG�EHZHJW�VLFK�GLH�DN�

�

$XIJDEH�GHV�8UKHEHUUHFKWV��GHQ�,QWHUHVVHQDXVJOHLFK�]ZL�
VFKHQ�GHQ�$XWRUHQ�E]Z��GHQ�9HUODJHQ��ZHOFKHQ�GLHVH�LKUH�
5HFKWH��EHUWUDJHQ�KDEHQ�HLQHUVHLWV�XQG�GHQ�EHUHFKWLJWHQ�

DXFK�QXU�EUDXFKEDUH�0RGHOOH�VLQG�QLFKW�HUVLFKWOLFK�

*HQHUHOO�VLQG�5HFKWHYHUZHUWHU�ZHQLJ�EHJHLVWHUW�YRQ�QHX�
HQ�� OHLFKWHUHQ� WHFKQLVFKHQ�0|JOLFKNHLWHQ� ]XU�9HUYLHOIlO�
WLJXQJ��9HUEUHLWXQJ�RGHU�:LHGHUJDEH�GHU� LKQHQ�]XJHRUG�

9RUVLW]HQGHQ� GHV� /REE\�9HUEDQGHV� GHU� DPHULNDQLVFKHQ�
�
�

WRQ�VWUDQJOHU�LV�WR�WKH�ZRPDQ�KRPH�DORQH�³����$XV�GLHVHP�
*UXQGH�ZDU�HV�DEVHKEDU��GDV�HLQ�YRP�%|UVHQYHUHLQ�LQ�$XI�
WUDJ�JHJHEHQHV�*XWDFKWHQ�VRJDU�]XU�9HUIDVVXQJVZLGULJNHLW�
GHU� 5HJHOXQJ� JHODQJWH����

PDUNWJHUHFKWH�*HJHQOHLVWXQJ�NDQQ�GHU�8UKHEHU�QXU�HU]LH�
OHQ��ZHQQ�GHU�0|JOLFKNHLW�KDW��HLQH�EHVWLPPWH�:HUNQXW�

GHU� VRQVW� GURKHQGHQ� ÄWUDJHG\� RI� WKH� FRPPRQV³��ZHOFKH�
JHQHUHOO� ]XU� 6FKDIIXQJ� YRQ�+DQGOXQJVUHFKWHQ� LP� JHLVWL�

NRPSHQVLHUEDUHU�1DFKWHLO� GXUFK� GHQ� �DEVHKEDUHQ��0LVV�
EUDXFK�GHU�6FKUDQNH�� ,QVEHVRQGHUH�GURKH�HLQ�:DQGHO� LP�

ZHOFKHU�JHQHUHOO�GLH�%HZHUWXQJ�YRQ�XUKHEHUUHFKWOLFK�JH�
VFK�W]WHQ�:HUNHQ�LQ�)UDJH�VWHOOH����

���

6RJDU� ÄGLH� 'LJLWDOLVLHUXQJ� JDQ]HU� XUKHEHUUHFKWOLFK� JH�
VFK�W]WHU�:HUNH��]�%��I�U�6HPHVWHUDSSDUDWH³�I|UGHUH�Ä]X�

���

:RUNV��$SULO�6HSWHPEHU�������FU\SWRPH�RUJ�KUFZ�KHDU�KWP�
��� *RXQDODNLV

��� ��D�8UK*�� LP�/LFKWH� GHU�9HUIDVVXQJ��0DUEXUJ� ������ZZZ�XU�
KHEHUUHFKW�RUJ�WRSLF�,QIR�5L/L�VW�*RXQDODNLV�*XWDB��DB8UK*�SGI�

��� 8QWHU� +LQZHLV� DXI� )HFKQHU�� *HLVWLJHV� (LJHQWXP� XQG� 9HUIDVVXQJ��
����������

��� +DXFDS�/RHEHU�6SLQGOHU�7KRUZDUWK�� gNRQRPLVFKH� $XVZLUNXQJHQ�
HLQHU�%LOGXQJV��XQG�:LVVHQVFKDIWVVFKUDQNH� LP�8UKHEHUUHFKW��'�V�
VHOGRUI� ������ ZZZ�GLFH�KKX�GH�ILOHDGPLQ�UHGDNWLRQ�)DNXOWDHWHQ�

3HUVSHNWLYHQ���B23B+DXFDSB/RHEHUWB6SLQGOHUB7KRUZDUWK�SGI�



PLQGHVW� LQGLUHNW� %LOGXQJ� XQG� ZLVVHQVFKDIWOLFKHQ� )RUW�

)RUWVFKULWWV� XQJHQXW]W� ]X� ODVVHQ�� HUVFKHLQW� |NRQRPLVFK�
QLFKW�VLQQYROO�³����'LH�6WXGLH�EHJU�QGHW�GLHV�HLQHUVHLWV�PLW�

VLFK� DQ� HLQHU� HLQIDFKHQ�9HUEUHLWXQJ� LKUHU� ,GHHQ� XQG� (U�
NHQQWQLVVH�QLFKW�VW|UHQ�±�LP�*HJHQWHLO�Z�UGH�GHU�HUOHLFK�

:LVVHQVFKDIWVYHUODJH�GXUFKDXV�NULWLVFK�JHVHKHQ��ZDV�VLFK�
X�D�� LQ�%R\NRWWDXIUXIHQ� lX�HUH��9LHOH� )|UGHURUJDQLVDWLR�
QHQ�Z�UGHQ�DXFK�GHU]HLW�HLQH�9HU|IIHQWOLFKXQJ�XQWHU�HLQHU�
2SHQ�$FFHVV�/L]HQ]� YRUDXVVHW]HQ�� VR� GDVV� EHUHLWV� MHW]W�
6SLW]HQIRUVFKXQJ� RIW� XQHQWJHOWOLFK� YHUI�JEDU� VHL�� $XFK�

�
GH�Z�UGH�UHJHOPl�LJ�)DFKOLWHUDWXU�RKQHKLQ�QLFKW�NDXIHQ��

�
JH� I�U�3')�'DWHLHQ��]XU�FNJUHLIHQ��'HU�(UZHUEVHWDW�GHU�
%LEOLRWKHNHQ� VHL� QLFKW� YRP� 3UHLV� GHU� %�FKHU� DEKlQJLJ��

�
QLV�]ZLVFKHQ�%LEOLRWKHNHQ�±�HLQ�ÄIUHH�ULGLQJ³�Z�UGH�ZHGHU�
XQWHUHLQDQGHU� DN]HSWLHUW�� QRFK� VHL� HV� HLQH� ODQJIULVWLJ� HU�
IROJYHUVSUHFKHQGH�6WUDWHJLH��/HW]WOLFK�OLHJH�HV�LQ�GHU�+DQG�
GHU�9HUODJH���EHU�HLQH�$QSDVVXQJ�LKUHU�*HVFKlIWVPRGHOOH�
(UO|VU�FNJlQJHQ�HQWJHJHQ]XVWHXHUQ��6R�P�VVH�PDQ�OHW]W�

�

HUKDOWHQ��LUJHQGMHPDQG�PXVV�DXFK�I�U�HLQH�6FKUDQNHQQXW�
]XQJ�HLQ�2ULJLQDO�KDEHQ���±�VR�GDVV� OHW]WOLFK�HLQH�/L]HQ�
]LHUXQJ�QXU�LP�9HUEXQG�P|JOLFK�Z�UGH��:�UGH�PDQ�GHQ�

HLQH�SUl]LVH�(LQ]HOIDOODEUHFKQXQJ�P|JOLFK�

0HWKRGLVFK�LVW�GLH�6WXGLH�DOOHUGLQJV�QLFKW�XQSUREOHPDWLVFK��
,Q�LKUHP�HPSLULVFKHQ�7HLO�EHVFKUlQNW�VLH�VLFK�DXI�HLQH�%H�
IUDJXQJ�YRQ�%LEOLRWKHNHQ��'LH�9HUIDVVHU�HUNHQQHQ�VHOEVW��
ÄGDVV�HV�VLFK�EHL�GHQ�/HUQPDQDJHPHQWV\VWHPHQ� LQ�HUVWHU�
/LQLH�XP�+LOIVPLWWHO�I�U�/HKUHQGH�XQG�/HUQHQGH�KDQGHOW��

�
FKXQJ�YRQ�:HUNHQ�XQG�:HUNWHLOHQ�ZHQLJHU�GXUFK�GLH�%L�
EOLRWKHNHQ��VRQGHUQ�YRU�DOOHP�GXUFK�GDV�/HKUSHUVRQDO�DQ�
GHQ�/HKUVW�KOHQ�HUIROJW����

3DXVFKDOYHUJ�WXQJ�ZXUGH�YRU�DOOHP�GHU�NRPSOHWWH�9HU]LFKW�
�

IRUGHUXQJHQ�JHZ�QVFKW�����(WZDV�DXVVDJHNUlIWLJHU�VLQG�GLH�
�

�
IXQJ��E]Z��/L]HQ]LHUXQJ�YRQ�'DWHQEDQNHQ��DQ�GLH�9HUODJH�
JHOHLVWHW�����$OOHUGLQJV�LVW�KLHUEHL�]X�EHU�FNVLFKWLJHQ��GDVV�

��� +DXFDS�/RHEHU�6SLQGOHU�7KRUZDUWK��6������
��� +DXFDS�/RHEHU�6SLQGOHU�7KRUZDUWK��6�����
��� +DXFDS�/RHEHU�6SLQGOHU�7KRUZDUWK��6�����I�
��� +DXFDS�/RHEHU�6SLQGOHU�7KRUZDUWK��6���������

LP�+LQEOLFN�DXI�GLH�$QZHQGEDUNHLW�GHU�6FKUDQNH�XQG�YRU�
DOOHP�GHUHQ�HQJH�9RUDXVVHW]XQJHQ�JHSUlJW��,QVRZHLW�NDQQ�
KLHUDXV�P�(��HEHQIDOOV�NHLQ�6FKOXVV�JH]RJHQ�ZHUGHQ�

ZHUGHQ�P�VVH��ZDV�PDQ�JHUDGH�YHUYLHOIlOWLJW�����'DV�$U�

GDV�VLFK�DOOHLQ�DQ�+RFKUHFKQXQJHQ�RULHQWLHUW��ZLUG�LPPHU�
HKHU�TXDQWLWDWLYH�$VSHNWH�DOV�TXDOLWDWLYH�$VSHNWH�EHJ�QV�
WLJHQ��$EHU�LVW�HLQ�ODQJHU�%HLWUDJ�ZLUNOLFK�LPPHU�EHVVHU"�
'LH�8UVDFKH�I�U�GLH�IHKOHQGH�(LQ]HODEUHFKQXQJ�LP�DQDOR�
JHQ�%HUHLFK�G�UIWH�P�(��HKHU�DXI�GHP�GDPLW�YHUEXQGHQHQ�
WHFKQLVFKHQ�XQG�RUJDQLVDWRULVFKHQ�$XIZDQG�EHUXKHQ�� ,P�
GLJLWDOHQ�%HUHLFK�OlVVW�VLFK�GLHVHU�DOOHUGLQJV�HUKHEOLFK�VHQ�
NHQ�±�ZDV�VLFK�OHLGHU�ELVODQJ�PDQJHOV�'DWHQPDWHULDO�NDXP�

/HW]WOLFK�LVW�DOVR�GLH�|NRQRPLVFKH�*UXQGODJH�ELVODQJ�G�UI�
WLJ��9RU�DOOHP�GLH�)UDJH��ZLH�9HUWHLOXQJVJHUHFKWLJNHLW�]ZL�
VFKHQ�GHQ�SRWHQWLHOOHQ�%HJ�QVWLJWHQ�GHU�9HUJ�WXQJ�JHZlKU�
OHLVWHW�ZHUGHQ�VROO��LVW�ELVODQJ�QLFKW�KLQUHLFKHQG�XQWHUVXFKW�

,,,��=XNXQIWVSHUVSHNWLYHQ

%HVVHUXQJ�LVW�EHUHLWV�VHLW�-DKUHQ�DQJHN�QGLJW��6R�SURNOD�

����Ä:LU�ZHU�
GHQ�GHQ�ZLFKWLJHQ�%HODQJHQ�YRQ�:LVVHQVFKDIW��)RUVFKXQJ�
XQG�%LOGXQJ�VWlUNHU�5HFKQXQJ�WUDJHQ�XQG�HLQH�%LOGXQJV��
XQG� :LVVHQVFKDIWVVFKUDQNH� HLQI�KUHQ�³� 'DV� %XQGHVPL�
QLVWHULXP� I�U�%LOGXQJ� XQG� )RUVFKXQJ�ZLUEW� JDU� I�U� HLQH�
Ä/HKUH����³����

���'DV�8UKHEHUUHFKWV�:LVVHQVJHVHOOVFKDIWV�
*HVHW]

$P����)HEUXDU������SUlVHQWLHUWH�GDV�%XQGHVMXVWL]PLQLV�
WHULXP� VFKOLH�OLFK� GHQ� 5HIHUHQWHQHQWZXUI� I�U� HLQ� 8UKH�
EHUUHFKWV�:LVVHQVJHVHOOVFKDIWV�*HVHW]����� 'HU� (QWZXUI�
NRQQWH�VLFK�DXI�XPIDVVHQGH�ZLVVHQVFKDIWOLFKH�9RUDUEHLWHQ�
VW�W]HQ����

��� +DXFDS�/RHEHU�6SLQGOHU�7KRUZDUWK��6�����
��� �

JHQ�����������������NRDOLWLRQVYHUWUDJ�SGI"BBEORE SXEOLFDWLRQ)LOH�
��� ZZZ�EPEI�GH�GH�GLJLWDOH�KRFKVFKXOOHKUH������KWPO�
��� *HVHW]� ]XU� $QJOHLFKXQJ� GHV� 8UKHEHUUHFKWV� DQ� GLH� DNWXHOOHQ� (U�

IRUGHUQLVVH� GHU� :LVVHQVJHVHOOVFKDIW�� ZZZ�EPMY�GH�6KDUHG'RFV�
*HVHW]JHEXQJVYHUIDKUHQ�'RNXPHQWH�5HI(B8UK:LVV*�SGI�MVHVVLR�

�
SXEOLFDWLRQ)LOH	Y ��

��� 6LHKH� QXU� GH� OD� 'XUDQWD\H�� $OOJHPHLQH� %LOGXQJV�� XQG� :LVVHQ�
VFKDIWVVFKUDQNH��0�QVWHU�����������I���GXUDQWD\H�UHZL�KX�GRF�:LV�
VHQVFKDIWVVFKUDQNH�SGI���2KO\��*XWDFKWHQ�)� I�U�GHQ�����'HXWVFKHQ�
-XULVWHQWDJ�������6�����I���VLHKH�DXFK�ZZZ�XUKHEHUUHFKWVEXHQGQLV�
GH�GRFV�DEZN�IO\HU������D��SGI�



'LH� 5HIRUP� VROO� �� ��D� 8UK*� GXUFK� HLQHQ� QHXHQ� �� ��D�
8UK*�(�HUVHW]HQ��'LHVHU�EHWULIIW�QLFKW�QXU�GLH�|IIHQWOLFKH�

�

GLH�|IIHQWOLFKH�:LHGHUJDEH��HWZD�1XW]XQJ�LQ�HLQHU�3RZHU�
SRLQW�3UlVHQWDWLRQ��XQG�GLH�9HUEUHLWXQJ�XPIDVVHQ��'DPLW�
ZlUH�DXFK�GHU�:HJ�]XP�3DSLHU�HU|IIQHW��%HJ�QVWLJW�ZHU�
GHQ�VROOHQ�DOOH�/HKUHQGHQ�XQG�3U�IHU�VRZLH�GLH�7HLOQHK�
PHU�HLQHU�NRQNUHWHQ�/HKUYHUDQVWDOWXQJ�XQG�DXVQDKPVZHL�
VH�DXFK�'ULWWH��ZHQQ�GHU�8QWHUULFKW�E]Z��8QWHUULFKWV��XQG�
/HUQHUJHEQLVVH�QDFK�DX�HQ�SUlVHQWLHUW�ZHUGHQ�VROOHQ��6WDWW�
ELVKHU�QXU�����VROOHQ�ELV�]X�����JHQXW]W�ZHUGHQ�G�UIHQ�
�HLQH�DEVROXWH�2EHUJUHQ]H�IHKOW�LP�(QWZXUI���

,P�$QVFKOXVV�DQ�GLH�$QUHJXQJHQ�YRQ�6FKDFN����YHU]LFKWHW�
GHU� (QWZXUI� ZHLWJHKHQG� DXI� XQEHVWLPPWH� 5HFKWVEHJULI�
IH��,QVEHVRQGHUH�GLH�0|JOLFKNHLW�HLQHU�%HVFKUlQNXQJ�GHU�
%HIXJQLV��EHU�GLH�Ä*HERWHQKHLW³�HQWIlOOW��9ROOXPIlQJOLFK�
VROOHQ� YHUJULIIHQH� :HUNH�� $EELOGXQJHQ� XQG� �ZHLWHUKLQ��

�
ULQJHQ�8PIDQJV�JHQXW]W�ZHUGHQ�G�UIHQ��6SH]LHOO� I�U�GHQ�
6FKXOXQWHUULFKW�HUVWHOOWH�:HUNH�G�UIHQ�LQ�GHU�6FKXOH�ZHL�
WHUKLQ�JUGV��QXU�LP�2ULJLQDO�JHQXW]W�ZHUGHQ��)�U�/HKUE��
FKHU�LQ�GHU�8QLYHUVLWlW��XQG�ZRKO�DXFK�6FKXOE�FKHU�LQ�GHU�
XQLYHUVLWlUHQ�/HKUH��JLEW�HV�NHLQH�%HVFKUlQNXQJHQ�PHKU�

�� ��J�8UK*� VWHOOW� NODU�� GDVV� YHUWUDJOLFK� YHUHLQEDUWH� %H�
VFKUlQNXQJHQ�LQVRZHLW�XQZLUNVDP�VLQG��'DPLW�VLQG�DXFK�
YRUUDQJLJH� /L]HQ]DQJHERWH� LUUHOHYDQW�� ,P� ,QWHUHVVH� GHU�
+RFKVFKXOHQ�VLHKW�����K�$EV�����8UK*�YRU��GDVV�HLQH�SDX�
VFKDOH�9HUJ�WXQJ�RGHU�HLQH�UHSUlVHQWDWLYH�6WLFKSUREH�GHU�
1XW]XQJ�I�U�GLH�QXW]XQJVDEKlQJLJH�%HUHFKQXQJ�GHU�DQJH�
PHVVHQHQ�9HUJ�WXQJ�JHQ�JW��

/RE� JDE� HV� I�U� GHQ� (QWZXUI� YRQ� GHU� 8QLYHUVLWlW� 2VQD�
EU�FN�����YRP�$NWLRQVE�QGQLV�Ä8UKHEHUUHFKW�I�U�%LOGXQJ�
XQG� :LVVHQVFKDIW³���

��� �
VHQYHUHLQ�GHV�'HXWVFKHQ�%XFKKDQGHOV�����(LQH�8PVHW]XQJ�
LQ�GHU�ODXIHQGHQ�/HJLVODWXUSHULRGH�LVW�GHQQRFK�QLFKW�]X�HU�
ZDUWHQ��$XFK�GHU�QlFKVWH�%XQGHVWDJ�ZLUG�VLFK�PLW�HUKHEOL�

��� 6FKDFN
��� ZZZ�EPMY�GH�6KDUHG'RFV�*HVHW]JHEXQJVYHUIDKUHQ�6WHOOXQJQDK�

PHQ������'RZQORDGV���������B6WHOOXQJQDKPHB8QLB2VQDE�
UXHFNB5HI(B8UK:LVV*�SGI�

��� ZZZ�XUKHEHUUHFKWVEXHQGQLV�GH�SUHVVHPLWWHLOXQJ�����KWPO�GH�
��� ZZZ�EPMY�GH�6KDUHG'RFV�*HVHW]JHEXQJVYHUIDKUHQ�6WHOOXQJQDK�

�
��%��$����BFLG���"BBEORE SXEOLFDWLRQ)LOH	Y ��

��� ZZZ�ERHUVHQYHUHLQ�GH�GH�SRUWDO�3UHVVH�������"SUHVVHBLG ��������

���5LFKWOLQLH��EHU�GDV�8UKHEHUUHFKW�LP�
GLJLWDOHQ�%LQQHQPDUNW

YRP�����6HSWHPEHU���������HLQH�5HJHOXQJ�]XU�Ä1XW]XQJ�
YRQ�:HUNHQ�XQG�VRQVWLJHQ�6FKXW]JHJHQVWlQGHQ�I�U�GLJLWD�
OH�XQG�JUHQ]�EHUJUHLIHQGH�/HKUWlWLJNHLWHQ³�JHSODQW��

'LHVH�VLHKW�]XQlFKVW�YRU��$EV�������GDVV�GLH�0LWJOLHGVWDD�

LQ� GHU� �QLFKW� JHZHUEOLFKHQ�� /HKUH� I�U� GHQ� )DOO� HUODXEHQ�
P�VVHQ��GDVV�GLH�1XW]XQJ�HQWZHGHU�LQ�GHQ�5lXPOLFKNHLWHQ�
GHU�%LOGXQJVHLQULFKWXQJ�HUIROJW�RGHU�GLH�0DWHULDOLHQ�QXU�
I�U� GLH� 6FK�OHU�� 6WXGLHUHQGHQ� XQG� GDV� 3HUVRQDO� GHU� %LO�
GXQJVHLQULFKWXQJ��EHU�HLQ�JHVLFKHUWHV�1HW]�DEUXIEDU�VLQG�
XQG�HLQH�4XHOOHQDQJDEH�HUIROJW��$OOHUGLQJV�VROOHQ�GLH�0LW�
JOLHGVWDDWHQ�GLHVH�JUXQGVlW]OLFK�XPIDVVHQGH�6FKUDQNH�LK�
UHUVHLWV�GXUFK�HLQHQ�9RUUDQJ�YRQ�LQGLYLGXHOOHQ�DQJHPHVVH�
QHQ�/L]HQ]DQJHERWHQ�EHJUHQ]HQ�G�UIHQ��$EVDW]�����$XFK�
HLQH�9HUJ�WXQJ�GDUI��PXVV�DEHU�QLFKW�YRUJHVHKHQ�ZHUGHQ�
�$EVDW]�����%HPHUNHQVZHUW� LVW�VFKOLH�OLFK�GLH�NROOLVLRQV�

GHV�6WDDWHV�VHLQ��LQ�GHP�GLH�%LOGXQJVHLQULFKWXQJ�LKUHQ�6LW]�
KDW�±�VHOEVW�ZHQQ�GLH�6WXGLHUHQGHQ�DXV�HLQHP�DQGHUHQ�0LW�
JOLHGVWDDW� ]XJUHLIHQ�� )�U� )HUQKRFKVFKXOHQ�ZlUH� GLHV� HLQ�

�
VFKH�)HUQKRFKVFKXOH�N|QQWH�GHQ�GHXWVFKHQ�6WXGLHUHQGHQ�
LQ�'HXWVFKODQG�EHOLHELJH�0DWHULDOLHQ�NRVWHQORV�]XJlQJOLFK�
PDFKHQ��ZlKUHQG�HLQH�GHXWVFKH�+RFKVFKXOH��GLH�VLFK�DQ�

�
JDEHQ�GHV�QDWLRQDOHQ�5HFKWV�DXVHLQDQGHUVHW]HQ�P�VVWH��(V�
Z�UGH�DOVR�HLQ�5DFH�WR�WKH�ERWWRP����GURKHQ�

'HU�%XQGHVUDW�UHJW�LQ�VHLQHU�6WHOOXQJQDKPH�]XP�(QWZXUI�

:HLWHUJDEH�DXI�3DSLHU��|IIHQWOLFKH�:LHGHUJDEH�LQ�GHU�9RU�
OHVXQJ��DXVGU�FNOLFK�]X�HUODXEHQ�����'LH�0|JOLFKNHLW�HLQHU�
9RUUDQJUHJHOXQJ� I�U� /L]HQ]DQJHERWH� ZLOO� GHU� %XQGHVUDW�
VWUHLFKHQ�ODVVHQ����

%XQGHVUDW�VWUHLFKHQ�ODVVHQ��GD�HLQHUVHLWV�GLH�1XW]XQJ�DOV�
�

VHLHQ����� -HGHQIDOOV� VHL� NODU]XVWHOOHQ�� GDVV� GLH�9HUJ�WXQJ�
QXU�SDXVFKDO�HUIROJHQ�N|QQH����

��� 9RUVFKODJ�I�U�HLQH�5LFKWOLQLH�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�

�

��� *HSUlJW�LP�*HVHOOVFKDIWVUHFKW��XUVSU�QJOLFK�ZRKO�YRQ�%HUOH�0HDQV��

��� %5�'UV����������6����
��� %5�'UV����������6����
��� %5�'UV����������6����
��� %5�'UV����������6����



9HUODJH�DQ�HLQHU�9HUZHUWXQJ�GHU�LKQHQ�HLQJHUlXPWHQ�1XW�
]XQJVUHFKWHQ�HLQHUVHLWV�XQG�GHP�,QWHUHVVH�GHU�+RFKVFKX�
OHQ�DQ�HLQHU�9HUPLWWOXQJ�YRQ�:LVVHQ�DQKDQG�YRQ�2ULJLQDO�
TXHOOHQ� LVW� GHU]HLW� QLFKW� HUVLFKWOLFK�� (V� LVW� GHU]HLW�ZHGHU�
DXI�QDWLRQDOHU�QRFK�DXI�HXURSlLVFKHU�(EHQH�HLQH�NRQNUHWH�
5HIRUP� DE]XVHKHQ�� 'LH� ,QWHUHVVHQYHUElQGH� VWHKHQ� VLFK�
XQYHUV|KQOLFK�JHJHQ�EHU��|NRQRPLVFKH�(UNHQQWQLVVH�VLQG�
ELVODQJ�QXU�EHGLQJW�VXEVWDQWLLHUW�

8QDEKlQJLJ�YRQ�GHU�GHU]HLW�PLW� GHU�9*�:RUW� HU|UWHUWHQ�
)UDJH� GHU� (LQ]HO�� RGHU� 3DXVFKDODEUHFKQXQJ� VWHKW� GHU�
]HLW� YRU� DOOHP� GDV� (UIRUGHUQLV� GHU� Ä*HERWHQKHLW³� HLQHP�
UHFKWVVLFKHUHQ� 8PJDQJ� PLW� IUHPGHQ� 0DWHULDOLHQ� HQWJH�

�

YRU�DOOHP�XP�GHQ�9RUUDQJ�YHUWUDJOLFKHU�/L]HQ]DQJHERWH��
2E�GHU�%*+�DQ�VHLQHU�GLHVEH]�JOLFKHQ�$XIIDVVXQJ� WURW]�
GHU�DEZHLFKHQGHQ�+DQGKDEXQJ�EHL�����E�8UK*�IHVWKDOWHQ�
ZLUG�� LVW� RIIHQ�� -HGHQIDOOV� LQ� GHU� ELVODQJ� HLQ]LJHQ� K|FK�
VWULFKWHUOLFKHQ�(QWVFKHLGXQJ��DQ�GHU�VLFK�ZRKO�GLH�PHLVWHQ�
/HKUHQGHQ�XQG�+RFKVFKXOHQ� RULHQWLHUHQ�ZHUGHQ�� EHVWHKW�
HLQ�HQWVSUHFKHQGHU�9RUEHKDOW�

'DPLW�YHUODJHUW�VLFK�GLH�3UREOHPDWLN�DXI�GLH�Ä$QJHPHVVHQ�

GDV�5LVLNR�HLQJHKHQ��HLQH�QDFK�������$EV����8UK*�VWUDIEDUH�
+DQGOXQJ�]X�EHJHKHQ��ZHLO�HU�PHLQW��GDVV�GLH�DQJHERWHQH�
/L]HQ]�]X�WHXHU�VHL�XQG�HU�GDKHU�GLH�6FKUDQNH�DQZHQGHQ�
GDUI"�(LQ�VROFKHV�9HUKDOWHQ�ZLUG�PDQ�NDXP�]XPXWHQ�N|Q�

ZHUGHQ�
6RPLW�EOHLEW�GDV�%HUHLWVWHOOHQ�YRQ�0DWHULDOLHQ� WURW]� DXV�
GU�FNOLFKHU�JHVHW]OLFKHU�(UODXEQLVQRUP�ULVLNREHKDIWHW��'LH�
GHU]HLWLJH�6LWXDWLRQ�LVW�QLFKW�QXU�I�U�GLH�6WXGLHUHQGHQ��VRQ�
GHUQ�DXFK�I�U�DOOH�PLW�GHU�/HKUH�EHIDVVWHQ�3HUVRQHQ�NDXP�
]XPXWEDU�� 3UDNWLVFK� ZLUG� GLH� 3UREOHPDWLN� DOOHLQ� GXUFK�
IHKOHQGH�'XUFKVHW]XQJ�EHZlOWLJW�±�PDQJHOV�(LQEOLFNV�GHU�
5HFKWHLQKDEHU�LQ�GLH�(�/HDUQLQJV\VWHPH�ZHUGHQ�9HUVW|�H�
UHJHOPl�LJ�QLFKW�YHUIROJW�XQG�GLH�/HKUHQGHQ�N|QQHQ�VLFK�
LQ�6LFKHUKHLW�ZLHJHQ��5HFKWOLFK�]ZLQJHQG�LVW�GLHV�IUHLOLFK�
QLFKW�±�HLQHUVHLWV�JHZlKUW�GDV�8UKHEHUUHFKW��LQ�8PVHW]XQJ�
YRQ�(XURSDUHFKW�����ZHLWJHKHQGH�$XVNXQIWVUHFKWH� �������
8UK*���DQGHUHUVHLWV�NDQQ�EHL�9HUGDFKW�HLQHU�6WUDIWDW�HLQH�

�
VRZHLW�N|QQHQ�GLH�+RFKVFKXOOHKUHU�QXU�DXI�GLH�DXVVFKOLH��
OLFKH�+DIWXQJ� GHU�+RFKVFKXOH� �SUDNWLVFK� IUHLOLFK� GHV� MH�

��� 5LFKWOLQLH���������(*�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�
YRP�����$SULO������]XU�'XUFKVHW]XQJ�GHU�5HFKWH�GHV�JHLVWLJHQ�(L�
JHQWXPV�YRP����-XQL�������$EO��(8�1U��/������6�����

ZHLOLJHQ�,QVWLWXWV��QDFK�$UW�����**����XQG�LP�+LQEOLFN�DXI�
GHQ�GDQQ�IROJHQGHQ�,QQHQUHJUHVV�DXI�GDV�)HKOHQ�YRQ�9RU�
VDW]�XQG�JUREHU�)DKUOlVVLJNHLW�YHUZHLVHQ�

,QVJHVDPW�PXVV�HV�DOVR�EHL�HLQHU�IUXVWULHUHQGHQ�(UNHQQWQLV�

YRQ�0DWHULDOLHQ�LVW�KHXW]XWDJH�ZRKO�IDNWLVFK�XQDXVZHLFK�
OLFK��MHGRFK�NDXP�UHFKWVVLFKHU�]X�EHZlOWLJHQ�XQG�HUIROJW�
GHVKDOE��EHUZLHJHQG�LP�9HUERUJHQHQ��$XIJUXQG�GHU�IHK�
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