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'HU�$XWRU�
+HQGULN� &UHPHU�� 'U�� MXU��� 6SH]LDOLVLHUXQJ� LP� %HUHLFK�
GHU� 0HQVFKHQUHFKWH�� 6HLQH� 'LVVHUWDWLRQ� YHUIDVVWH�
&UHPHU�]XP�7KHPD�GHU�5HFKWVVWHOOXQJ�XQEHJOHLWHWHU�
)OÙFKWOLQJVNLQGHU� QDFK� GHU� 81�.LQGHUUHFKWVNRQ�
YHQWLRQ��
�
�



9RUZRUW�

�

9RUZRUW
0LW�GHU�YRUOLHJHQGHQ�3XEOLNDWLRQ�VHW]W�GDV�'HXWVFKH�
,QVWLWXW� IÙU� 0HQVFKHQUHFKWH� VHLQH� +DQGEXFK�5HLKH�
]X� %HVFKZHUGHPÓJOLFKNHLWHQ� YRU� LQWHUQDWLRQDOHQ�
0HQVFKHQUHFKWVJUHPLHQ� IRUW�� GLH� PLW� GHQ� 7LWHOQ�
e0HQVFKHQUHFKWVVFKXW]� 9HUHLQWH� 1DWLRQHQ� t� ,QGLYL�
GXDOEHVFKZHUGHYHUIDKUHQq� XQG� e'LH� ,QGLYLGXDOEH�
VFKZHUGH� QDFK� GHP� )DNXOWDWLYSURWRNROO� ]XP� =LYLO�
SDNW��(LQ�+DQGEXFK�IÙU�GLH�3UD[LVq�EHJRQQHQ�ZXUGH��
'HXWVFKODQG� KDW� VLFK� GHP� ,QGLYLGXDOEHVFKZHUGHYHU�
IDKUHQ� QDFK� GHP� ,QWHUQDWLRQDOHQ� $QWL�5DVVLVPXV�
ÙEHUHLQNRPPHQ� �,&(5'�� HUVW� VHKU� VSÁW�� QÁPOLFK� LP�
-DKU� ����� LP� 5DKPHQ� GHU� ��� :HOWNRQIHUHQ]� JHJHQ�
5DVVLVPXV� LQ�'XUEDQ�� XQWHUZRUIHQ�� %LVODQJ� LVW� GLHVH�
0ÓJOLFKNHLW�� GHP� DXI� UDVVLVWLVFKH� 'LVNULPLQLHUXQJ�
VSH]LDOLVLHUWHQ�81�)DFKDXVVFKXVV�IÙU�GLH�%HVHLWLJXQJ�
UDVVLVWLVFKHU� 'LVNULPLQLHUXQJ� �&(5'�� (LQ]HOIÁOOH� DXV�
'HXWVFKODQG�YRU]XOHJHQ��ZHQLJ�EHNDQQW�XQG�JHQXW]W��
'DV�YRUOLHJHQGH�+DQGEXFK�VWHOOW�GHQ�$QZHQGXQJVEH�
UHLFK�GHV�¹EHUHLQNRPPHQV�XQG�GLH�9RUDXVVHW]XQJHQ�
GHV�9HUIDKUHQV�EÙQGLJ�XQG�YHUVWÁQGOLFK�GDU��(V�ULFK�
WHW�VLFK�LQ�HUVWHU�/LQLH�DQ�1LFKWUHJLHUXQJVRUJDQLVDWL�
RQHQ�XQG�%HWURIIHQH�XQG�ZLOO�GLHVH� LQ�GLH�/DJH�YHU�
VHW]HQ��)ÁOOH�]X� LGHQWLIL]LHUHQ��GLH� IÙU�HLQ� ,QGLYLGXDO�
EHVFKZHUGHYHUIDKUHQ�JHHLJQHW�VLQG���
�
�

'LH� %HKDQGOXQJ� YRQ� (LQ]HOIÁOOHQ� GXUFK� GHQ� 81�
)DFKDXVVFKXVV� ELHWHW� GLH� 0ÓJOLFKNHLW�� GLH� 6WDDWHQ�
YHUSIOLFKWXQJHQ�DXV�GHP�¹EHUHLQNRPPHQ�]X�NRQNUH�
WLVLHUHQ� XQG� GLH� QDWLRQDOH� 5HFKWVHQWZLFNOXQJ� ]XP�
6FKXW]� YRU� UDVVLVWLVFKHU� 'LVNULPLQLHUXQJ� ]X� IÓUGHUQ��
%HVFKZHUGHYHUIDKUHQ� DXI� GHU� (EHQH� GHU� 9HUHLQWHQ�
1DWLRQHQ�NÓQQHQ�HIIHNWLYHQ�QDWLRQDOHQ�5HFKWVVFKXW]�
JHJHQ�UDVVLVWLVFKH�'LVNULPLQLHUXQJHQ�VHOEVWYHUVWÁQG�
OLFK� QLFKW� HUVHW]HQ�� 'HU� 81�)DFKDXVVFKXVV� JHJHQ�
5DVVLVPXV� VHOEVW� KDW� GDV� )HKOHQ� HLQHV� $QWLGLVNULPL�
QLHUXQJVJHVHW]HV� LQ�'HXWVFKODQG� EHUHLWV� LP�5DKPHQ�
GHV�6WDDWHQEHULFKWVYHUIDKUHQV������XQG������GHXW�
OLFK� NULWLVLHUW�� (V� VWHKW� ]X� KRIIHQ�� GDVV� GDV� 3URMHNW�
HLQHV� HIIHNWLYHQ� GHXWVFKHQ� $QWLGLVNULPLQLHUXQJVJH�
VHW]HV� LQ� GHU� NRPPHQGHQ� ���� /HJLVODWXUSHULRGH� GHV�
'HXWVFKHQ� %XQGHVWDJHV� ]ÙJLJ�ZLHGHU� DXIJHQRPPHQ�
XQG�]XP�$EVFKOXVV�JHEUDFKW�ZLUG��
�
%HUOLQ��6HSWHPEHU������
'HXWVFKHV�,QVWLWXW�IÙU�0HQVFKHQUHFKWH�
'U��+HLQHU�%LHOHIHOGW� )UDXNH�6HLGHQVWLFNHU�
'LUHNWRU� � � 6WHOOYHUWUHWHQGH�'LUHNWRULQ�
�



,QKDOW�

�

,QKDOW�
��� (LQOHLWXQJ�������������������������������������������������������������������������� 

��� 'DV�¹EHUHLQNRPPHQ�LP�¹EHUEOLFN����������������������������� 
��� 'HU�$XIEDX�GHV�¹EHUHLQNRPPHQV��������������������� 
��� 0DWHULHOOUHFKWOLFKH�9HUSIOLFKWXQJHQ��

GHU�9HUWUDJVVWDDWHQ����������������������������������������������� 
��� 'HU�$XVVFKXVV�XQG�GLH��

.RQWUROOPHFKDQLVPHQ������������������������������������������� 

��� 1XW]XQJ�YRQ�,&(5'�GXUFK�1*2V�XQG��YRQ�
UDVVLVWLVFKHU�'LVNULPLQLHUXQJ�%HWURIIHQH ������������� �� 

��� 'HU�$EODXI�GHV�,QGLYLGXDOEHVFKZHUGHYHUIDKUHQV�� 

��� (LQOHJXQJ�GHU�%HVFKZHUGH������������������������������ �� 
��� 6SUDFKH�GHV�9HUIDKUHQV ����������������������������������� �� 
���� 'DXHU�GHV�9HUIDKUHQV ��������������������������������������� �� 
��� .HLQH�DQRQ\PHQ�%HVFKZHUGHQ���������������������� �� 
��� .RVWHQ�GHV�9HUIDKUHQV�������������������������������������� �� 
��� :HLWHUH�%HKDQGOXQJ�GHU�%HVFKZHUGH��

GXUFK�GDV�6HNUHWDULDW ��������������������������������������� �� 
���� 9HUIDKUHQ�]XU�3UÙIXQJ�GHU�=XOÁVVLJNHLW��

XQG�%HJUÙQGHWKHLW�GHU�%HVFKZHUGH ������������� �� 
��� 9RUOÁXILJH�0D¼QDKPHQ�LQ�GULQJHQGHQ��

)ÁOOHQ��������������������������������������������������������������������� �� 
���� 3HUVÓQOLFKHV�(UVFKHLQHQ�YRU�GHP�$XVVFKXVV�

�$QKÓUXQJ������������������������������������������������������������ �� 

��� )ÙU�,QGLYLGXDOEHVFKZHUGHQ�EHGHXWVDPH�,QKDOWH��
GHV�¹EHUHLQNRPPHQV������������������������������������������������� �� 
����� %HVWLPPXQJ�YRQ�,&(5'�HLQVFKOÁJLJ" ���������� �� 
���� 5HLFKZHLWH�UDVVLVWLVFKHU�'LVNULPLQLHUXQJ�

QDFK�,&(5'���������������������������������������������������������� �� 
���� 'LH�*DUDQWLHQ�GHU�$UW����XQG�$UW����,&(5' � �� 
����� 5ÙJH�GHU�9HUOHW]XQJ�VRQVWLJHU�3IOLFKWHQ ���� �� 

��� =XOÁVVLJNHLWVYRUDXVVHW]XQJHQ�GHU�
,QGLYLGXDOEHVFKZHUGH�������������������������������������������������� �� 

����� 9HUDQWZRUWOLFKNHLW�GHV�6WDDWHV���������������������� �� 
����� 6DFKOLFKHU�*HOWXQJVEHUHLFK ���������������������������� �� 

����� 3HUVÓQOLFKH�XQG�GLUHNWH�%HWURIIHQKHLW ����������� 
���� %HVFKZHUGH�YRQ�(LQ]HOSHUVRQHQ�RGHU�

3HUVRQHQJUXSSHQ�������������������������������������������������� 
��� 9HUWUHWXQJ�XQG�%HVFKZHUGH�eLP�1DPHQ��

GHV�2SIHUVq ������������������������������������������������������������� 
��� =HLWOLFKH�9RUDXVVHW]XQJ��+DQGOXQJHQ���

ZHOFKH�GLH�=HLW�QDFK�GHP�����$XJXVW��
�����EHWUHIIHQ ������������������������������������������������������ 

��� (UVFKÓSIXQJ�GHV�LQQHUVWDDWOLFKHQ��
5HFKWVZHJHV ���������������������������������������������������������� 

��� =X�EHDFKWHQGH�)ULVW�IÙU�GLH�%HVFKZHUGH ���������������� 
��� .HLQ�0LVVEUDXFK�GHV�5HFKWV�DXI�(LQOHJXQJ�

HLQHU�%HVFKZHUGH ������������������������������������������������� 
���� .HLQH�3UÙIXQJ�GHUVHOEHQ�6DFKH�GXUFK�HLQ�

DQGHUHV�LQWHUQDWLRQDOHV��8QWHUVXFKXQJV���
RGHU�6WUHLWVFKOLFKWXQJVYHUIDKUHQ �������������������� 

����� (UQHXWH�9RUODJH�HLQHU�]XYRU��
DEJHZLHVHQHQ�%HVFKZHUGH�������������������������������� 

��� 5HFKWVZLUNXQJHQ�GHU�(QWVFKHLGXQJ��
LQ�GHU�6DFKH��e6WHOOXQJQDKPHq� �������������������������������� 

��� :DKO�]ZLVFKHQ�YHUVFKLHGHQHQ�
%HVFKZHUGHYHUIDKUHQ�DXI�LQWHUQDWLRQDOHU��
XQG�HXURSÁLVFKHU�(EHQH ���������������������������������������������� 

��� )D]LW�XQG�$XVEOLFN��������������������������������������������������������� 
/LWHUDWXU ���������������������������������������������������������������������������������� 

$QKDQJ ������������������������������������������������������������������������������������ 
$QKDQJ����0XVWHUIRUPXODU�IÙU�HLQH�%HVFKZHUGH��

�0RGHO�&RPSODLQW�)RUP� ��������������������������������������������� 

$QKDQJ����9HUIDKUHQVRUGQXQJ�GHV�$XVVFKXVVHV��
]XU��%HVHLWLJXQJ�GHU�5DVVHQGLVNULPLQLHUXQJ�
�$XV]XJ� ����������������������������������������������������������������������������
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(LQOHLWXQJ�

� ���

��(LQOHLWXQJ�
'DV� ,QWHUQDWLRQDOH� ¹EHUHLQNRPPHQ� ]XU� %HVHLWLJXQJ�
MHGHU� )RUP� YRQ� 5DVVHQGLVNULPLQLHUXQJ�� �LP� )ROJHQ�
GHQ� e,&(5'q� RGHU� GDV� e¹EHUHLQNRPPHQq�� YRP�
��0ÁU]������VROO�VLFKHUVWHOOHQ��GDVV�(LQ]HOQH�LQ�SUDN�
WLVFKHU� XQG� UHFKWOLFKHU� +LQVLFKW� YRU� UDVVLVWLVFKHU�
'LVNULPLQLHUXQJ� JHVFKÙW]W� ZHUGHQ�� $XFK� DQGHUH�
0HQVFKHQUHFKWVYHUWUÁJH� HQWKDOWHQ� DOOJHPHLQH� 'LV�
NULPLQLHUXQJVYHUERWH�� GLH� GHQ� 6FKXW]� YRU� UDVVLVWL�
VFKHU� 'LVNULPLQLHUXQJ� XPIDVVHQ�� ,&(5'� LVW� VSH]LHOO�
DXI� GLH� %HNÁPSIXQJ� UDVVLVWLVFKHU� 'LVNULPLQLHUXQJ�
]XJHVFKQLWWHQ� XQG� EHVFKÁIWLJW� VLFK� HLQJHKHQGHU�PLW�
GHU� 9LHOIDOW� YRQ� 3UREOHPHQ�� GLH� LQ� GLHVHP� %HUHLFK�
DXIWUHWHQ���
8P�GLH�9HUSIOLFKWXQJHQ�GHU�9HUWUDJVVWDDWHQ�NRQWURO�
OLHUHQ� ]X� NÓQQHQ�� ZXUGH� GXUFK� GDV� ¹EHUHLQNRPPHQ�
HLQ� VSH]LHOOHU�$XVVFKXVV� IÙU�GLH�%HVHLWLJXQJ� UDVVLVWL�
VFKHU�'LVNULPLQLHUXQJ��LP�)ROJHQGHQ�e&(5'q�RGHU�GHU�
e$XVVFKXVVq�� PLW� 6LW]� LQ� *HQI� HLQJHVHW]W�� 'HU� $XV�
VFKXVV� ÙEHUZDFKW� GLH� (LQKDOWXQJ� GHV� ¹EHUHLQNRP�
PHQV� LP� LQQHUVWDDWOLFKHQ� 5HFKW� XQWHU� DQGHUHP� GD�
GXUFK�� GDVV� HU� %HVFKZHUGHQ� �GLH� LP� =XVDPPHQKDQJ�
PLW� GHP� ¹EHUHLQNRPPHQ� DXFK� e0LWWHLOXQJHQq� RGHU�
e3HWLWLRQHQq� JHQDQQW� ZHUGHQ�� YRQ� ,QGLYLGXHQ� XQG�
3HUVRQHQJUXSSHQ� SUÙIW�� 'LHVHV� ,QGLYLGXDOEHVFKZHU�
GHYHUIDKUHQ� LVW� LQ�$UW����� ,&(5'�YHUDQNHUW��'DV�9HU�
IDKUHQ�HUPÓJOLFKW�HLQ]HOQHQ�3HUVRQHQ�XQG�3HUVRQHQ�
JUXSSHQ��VLFK�PLW�GHU�%HKDXSWXQJ��2SIHU�HLQHU�UDVVLV�
WLVFKHQ� 'LVNULPLQLHUXQJ� JHZRUGHQ� ]X� VHLQ�� DQ� GHQ�
$XVVFKXVV�]X�ZHQGHQ��'LHVHU�SUÙIW�VRGDQQ�GLH�=XOÁV�
VLJNHLW� XQG� %HJUÙQGHWKHLW� GHU� ,QGLYLGXDOEHVFKZHUGH�
XQG�VWHOOW�JHJHEHQHQIDOOV�GDV�9RUOLHJHQ�HLQHU�UDVVLVWL�
VFKHQ�'LVNULPLQLHUXQJ�IHVW����
'LH�%XQGHVUHSXEOLN�'HXWVFKODQG�KDW�,&(5'�EHUHLWV�LP�
-DKUH� ����� UDWLIL]LHUW�� 8P� DXFK� GHP� ,QGLYLGXDOEH�
VFKZHUGHYHUIDKUHQ� QDFK� $UW�� ��� ,&(5'� XQWHUZRUIHQ�
]X� VHLQ�� PXVV� GHU� 9HUWUDJVVWDDW� DOOHUGLQJV� HLQH� EH�
VRQGHUH�(UNOÁUXQJ�DEJHEHQ��(LQH�VROFKH�(UNOÁUXQJ�KDW�
'HXWVFKODQG�HUVW�LP�$XJXVW������DEJHJHEHQ��$QODVV�
�����������������������������������������������������������
�� %XQGHVJHVHW]EODWW������,,��6������II��
�� %LVKHU�JHWURIIHQH�(QWVFKHLGXQJHQ�YRQ�&(5'� ILQGHQ�

VLFK� XQWHU� KWWS���ZZZ�RKFKU�RUJ�HQJOLVK�ERGLHV���
MXULVSUXGHQFH�KWP��

GD]X�ZDU�GLH�:HOWNRQIHUHQ]�JHJHQ�5DVVLVPXV��5DVVHQ�
GLVNULPLQLHUXQJ�� )UHPGHQIHLQGOLFKNHLW� XQG� GDPLW� ]X�
VDPPHQKÁQJHQGH� ,QWROHUDQ]�� GLH� LP� -DKU� ����� LQ�
'XUEDQ��6ÙGDIULND��VWDWWIDQG���
'LH�:HOWNRQIHUHQ]�GLHQWH� LQVEHVRQGHUH�GD]X��(PSIHK�
OXQJHQ�LP�.DPSI�JHJHQ�GLH�YHUVFKLHGHQHQ�)RUPHQ�YRQ�
5DVVLVPXV� ]X� HQWZLFNHOQ�� =X� GLHVHP� =ZHFN� ZXUGHQ�
HLQH�(UNOÁUXQJ�XQG�HLQ�$NWLRQVSURJUDPP�� YHUDEVFKLH�
GHW��EHLGH�HQWKDOWHQ�DNWXHOOH�0D¼VWÁEH�XQG�6WUDWHJLHQ�
]XU� 5DVVLVPXVEHNÁPSIXQJ�� ZHOFKH� DXFK� &(5'� EHL�
VHLQHU�$UEHLW�KHUDQ]LHKW��%HL� ,&(5'�KDQGHOW�HV�XP�HLQ�
eDOWHVq�� DEHU� YÓONHUUHFKWOLFK� YHUELQGOLFKHV� ,QVWUXPHQW��
'LH�'RNXPHQWH�YRQ�'XUEDQ�VLQG�]ZDU�UHFKWOLFK�XQYHU�
ELQGOLFK��HQWKDOWHQ�DEHU�DNWXHOOH�XQG�]XP�7HLO�ZHLWHU�
HQWZLFNHOWH� 6WDQGDUGV�� DXI� GLH� VLFK� GHU� $XVVFKXVV� EHL�
GHU�,QWHUSUHWDWLRQ�YRQ�,&(5'�EH]LHKHQ�NDQQ��
,Q� GHP� DXFK� YRQ� 'HXWVFKODQG� XQWHU]HLFKQHWHQ� $NWL�
RQVSURJUDPP�YRQ�'XUEDQ�ZHUGHQ�GLH�6WDDWHQ��GLH�VLFK�
GHP� ,QGLYLGXDOEHVFKZHUGHYHUIDKUHQ� XQWHUZRUIHQ� KD�
EHQ�� DXIJHIRUGHUW�� LKUH� %HYÓONHUXQJ� ÙEHU� GLHVH� %H�
VFKZHUGHPÓJOLFKNHLW� ]X� LQIRUPLHUHQ�� ,Q� 'HXWVFKODQG�
LVW� GDV� :LVVHQ� XP� GLHVH� %HVFKZHUGHPÓJOLFKNHLW�
JOHLFKZRKO� ELV� KHXWH� VHKU� JHULQJ�� *HJHQ� 'HXWVFKODQG�
ZXUGH� ELVKHU� DXFK� QRFK� NHLQH� %HVFKZHUGH� HUKREHQ��
=LHO� GLHVHV� +DQGEXFKV� LVW� HV�� GLH� 9RUDXVVHW]XQJHQ�
DXI]X]HLJHQ�� XQWHU� GHQHQ� ,QGLYLGXDOEHVFKZHUGHQ� ÙEHU�
GLVNULPLQLHUHQGH�+DQGOXQJHQ�EHLP�$XVVFKXVV�$XVVLFKW�
DXI�(UIROJ�KDEHQ��=XJOHLFK� LQIRUPLHUW�HV�ÙEHU�GHQ�$E�
ODXI� GHV� %HVFKZHUGHYHUIDKUHQV� XQG� :LUNXQJHQ� HLQHU�
HUIROJUHLFKHQ�,QGLYLGXDOEHVFKZHUGH��
�
�

�����������������������������������������������������������
�� :RUOG�&RQIHUHQFH�DJDLQVW�5DFLVP��5DFLDO�'LVFULPLQD�

WLRQ�� ;HQRSKRELD� DQG� UHODWHG� ,QWROHUDQFH�� 'XUEDQ��
������ELV�����������81�'RF��$�&21)������������



'DV�¹EHUHLQNRPPHQ�LP�¹EHUEOLFN�

���

��'DV�¹EHUHLQNRPPHQ�LP�¹EHUEOLFN�
���� 'HU�$XIEDX�GHV�¹EHUHLQNRPPHQV�
,&(5'�EHJLQQW�PLW�HLQHU�3UÁDPEHO��LQ�GHU�XQWHU�DQGH�
UHP� DXI� GLH� &KDUWD� GHU� 9HUHLQWHQ� 1DWLRQHQ� YRP�
����������� GLH� $OOJHPHLQH� (UNOÁUXQJ� GHU�0HQVFKHQ�
UHFKWH� YRP� ����������� XQG� DXI� VSÁWHUH� (QWVFKOLH�
¼XQJHQ�GHU�*HQHUDOYHUVDPPOXQJ�GHU�9HUHLQWHQ�1DWL�
RQHQ� %H]XJ� JHQRPPHQ� ZLUG�� 6LH� KHEW� KHUYRU�� GDVV�
GLH�0HQVFKHQUHFKWH� IÙU� DOOH�0HQVFKHQ� RKQH�8QWHU�
VFKLHG�JHOWHQ�� DOOH�0HQVFKHQ� YRU� GHP�*HVHW]�JOHLFK�
VLQG�XQG�DOOH�HLQ�5HFKW�DXI�JOHLFKHQ�6FKXW]�YRU�'LV�
NULPLQLHUXQJ�KDEHQ���
$XV�GHU�3UÁDPEHO�HLQHV�PHQVFKHQUHFKWOLFKHQ�9HUWUD�
JHV� NÓQQHQ� VLFK� ]ZDU� NHLQH� 9HUSIOLFKWXQJHQ� HLQHV�
6WDDWHV�HUJHEHQ��'LH�3UÁDPEHO�GHV�¹EHUHLQNRPPHQV�
KDW�MHGRFK�LQVRIHUQ�%HGHXWXQJ��DOV�VLH�EHL�GHU�$XVOH�
JXQJ�HLQ]HOQHU�%HVWLPPXQJHQ�KHUDQJH]RJHQ�ZHUGHQ�
NDQQ���
'DV� ¹EHUHLQNRPPHQ� LVW� LQ� GUHL� 7HLOH� JHJOLHGHUW�� ,Q�
7HLO�,��$UW���t��,&(5'��EHILQGHQ�VLFK�GLH�ZHVHQWOLFKHQ�
LQKDOWOLFKHQ� 3IOLFKWHQ� GHU� 9HUWUDJVVWDDWHQ�� GLH� VR�
JHQDQQWHQ�PDWHULHOOUHFKWOLFKHQ�%HVWLPPXQJHQ���
,Q� 7HLO� ,,� GHV� ¹EHUHLQNRPPHQV� �$UW�� �t��� ,&(5'��
ILQGHQ�VLFK�YHUIDKUHQVUHFKWOLFKH�5HJHOXQJHQ�ÙEHU�GLH�
,QGLYLGXDOEHVFKZHUGH�QDFK�$UW�����,&(5'�XQG�DQGHUH�
.RQWUROOPHFKDQLVPHQ�� 'LH� .RQWUROOH� REOLHJW� GDEHL�
GHP�EHUHLWV�HUZÁKQWHQ�$XVVFKXVV��
,Q� 7HLO� ,,,� �$UW�� ��t��� ,&(5'�� ILQGHQ� VLFK�GLH� LQ� YÓO�
NHUUHFKWOLFKHQ�9HUWUÁJHQ�DOOJHPHLQ�ÙEOLFKHQ�6FKOXVV�
EHVWLPPXQJHQ�� 6LH� HQWKDOWHQ� 5HJHOXQJHQ� ]XP� ,Q�
NUDIWWUHWHQ� GHV� ¹EHUHLQNRPPHQV�� ÙEHU� GLH�0ÓJOLFK�
NHLW� GHU� 9HUWUDJVVWDDWHQ�� GDV� ¹EHUHLQNRPPHQ� QXU�
HLQJHVFKUÁQNW� ]X� DN]HSWLHUHQ�� LQGHP� GHU� MHZHLOLJH�
9HUWUDJVVWDDW� HLQHQ� HQWVSUHFKHQGHQ� 9RUEHKDOW� DE�
JLEW��RGHU�GHQ�9HUWUDJ�]X�NÙQGLJHQ��

����0DWHULHOOUHFKWOLFKH�9HUSIOLFKWXQJHQ�
GHU�9HUWUDJVVWDDWHQ��

2KQH�DXI�GLH�GXUFK�GDV�¹EHUHLQNRPPHQ�EHJUÙQGHWHQ�
9HUSIOLFKWXQJHQ� GHU� 9HUWUDJVVWDDWHQ� LP� (LQ]HOQHQ�

HLQ]XJHKHQ��VROOHQ�KLHU�HLQLJH�ZHVHQWOLFKH�$VSHNWH�GHU�
PDWHULHOOUHFKWOLFKHQ� %HVWLPPXQJHQ� GHV� HUVWHQ� 7HLOV�
GHV�¹EHUHLQNRPPHQV�KHUYRUJHKREHQ�ZHUGHQ���
,&(5'� GHILQLHUW� ]XQÁFKVW� GHQ�$XVGUXFN� e5DVVHQGLVNUL�
PLQLHUXQJq� �$UW�� �� $EV�� �� ,&(5'��� e5DVVHQGLVNULPLQLH�
UXQJq� LVW� QDFK� $UW�� �� $EV�� �� ,&(5'� eMHGH� DXI� e5DVVHq��
+DXWIDUEH�� $EVWDPPXQJ��� QDWLRQDOHQ� 8UVSUXQJ� RGHU�
GHP� 9RONVWXP� EHUXKHQGH� 8QWHUVFKHLGXQJ�� $XV�
VFKOLH¼XQJ�� %HVFKUÁQNXQJ� RGHU� %HYRU]XJXQJ�� GLH� ]XP�
=LHO�RGHU�]XU�)ROJH�KDW��GDVV�GDGXUFK�HLQ�JOHLFKEHUHFK�
WLJWHV�$QHUNHQQHQ��*HQLH¼HQ�RGHU�$XVÙEHQ� YRQ�0HQ�
VFKHQUHFKWHQ� XQG� *UXQGIUHLKHLWHQ� LP� SROLWLVFKHQ��
ZLUWVFKDIWOLFKHQ��VR]LDOHQ��NXOWXUHOOHQ�RGHU�MHGHP�VRQV�
WLJHQ� %HUHLFK� GHV� ÓIIHQWOLFKHQ� /HEHQV� YHUHLWHOW� RGHU�
EHHLQWUÁFKWLJW�ZLUG�q��
'HU� %HJULII� e5DVVHq� LP� 7H[W� YRQ� ,&(5'� LVW� GHPQDFK�
QLFKW� LQ�HLQHP�ELRORJLVWLVFKHQ�6LQQ�]X�YHUVWHKHQ��:LH�
GLH�$XI]ÁKOXQJ�GHU�IÙQI�0HUNPDOH�e5DVVHq��+DXWIDUEH��
$EVWDPPXQJ�� QDWLRQDOHU� 8UVSUXQJ� XQG� 9RONVWXP� LQ�
$UW�� �� ,&(5'� ]HLJW�� RULHQWLHUW� VLFK� GHU� %HJULII� DQ� GHP�
XPIDVVHQGHUHQ� DQJOR�DPHULNDQLVFKHQ� *HEUDXFK� YRQ�
eUDFHq� DOV� VR]LRSROLWLVFKHU� .DWHJRULH�� 1DFK� KHXWLJHP�
9HUVWÁQGQLV�LVW�IÙU�GLH�*UXSSHQ]XJHKÓULJNHLW�GLH�MHZHL�
OLJH� 6HOEVWLGHQWLILNDWLRQ� GHU� EHWURIIHQHQ� 3HUVRQ� JDQ]�
ZHVHQWOLFK��QLFKW�GLH�=XZHLVXQJ�]X�HLQHU�YHUPHLQWOLFK�
REMHNWLY� EHVWHKHQGHQ� 5DVVH�� GLH� HV� QDFK� KHXWLJHP�
6WDQG�GHU�:LVVHQVFKDIWHQ�QLFKW�JLEW���,Q�GLHVHP�+DQG�
EXFK�ZHUGHQ�GLH�%HJULIIH�e5DVVHq�XQG�e5DVVHQGLVNULPL�
QLHUXQJq�GHVKDOE�ZHJHQ�GHU�NRUUHNWHQ�=LWLHUZHLVH�GRUW�
YHUZHQGHW��ZR�XQPLWWHOEDU�GHU�.RQYHQWLRQVWH[W�]LWLHUW�
ZLUG�� DQVRQVWHQ� ZLUG� YRQ� eUDVVLVWLVFKHU� 'LVNULPLQLH�
UXQJq�JHVSURFKHQ���
=XGHP� LVW� EH]ÙJOLFK� GHU� %HJULIIOLFKNHLWHQ� GDUDXI� KLQ�
]XZHLVHQ�� GDVV� GLH� LQ� GHU� 'HILQLWLRQ� DXIJH]ÁKOWHQ�
�����������������������������������������������������������
��� 6LHKH� ]XU� �ZHLWJHKHQGHQ�� $XVOHJXQJ� GLHVHV� %HJULIIV��

&(5'��$OOJHPHLQH�(PSIHKOXQJ�1U�����YRP������������
��� 9JO�� &(5'�� $OOJHPHLQH� (PSIHKOXQJ� 1U�� �� YRP�

�����������81�'RF��&(5'�$��������YJO��GD]X�JHQDXHU��
%ULW]�� .XOWXUHOOH� 5HFKWH� XQG� 9HUIDVVXQJ�� ¹EHU� GHQ�
UHFKWOLFKHQ� 8PJDQJ�PLW� NXOWXUHOOHU� 'LIIHUHQ]�� 7ÙELQ�
JHQ�������6�����II���
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0HUNPDOH� WHLOZHLVH� QLFKW� VHKU� JOÙFNOLFK� ÙEHUVHW]W�
VLQG�� =XPLQGHVW� QDFK� KHXWLJHP� 6SUDFKJHEUDXFK� LVW�
GLH� ¹EHUVHW]XQJ� QLFKW� PHKU� ]HLWJHPÁ¼�� VRIHUQ� YRQ�
eQDWLRQDOHP�8UVSUXQJq�RGHU�YRQ�e9RONVWXPq�GLH�5HGH�
LVW��'LHVH�¹EHUVHW]XQJ�VROO�KLHU�QLFKW�ZHLWHU�YHUZHQ�
GHW� ZHUGHQ�� 6WDWWGHVVHQ� ZLUG� YRQ� eQDWLRQDOHU� RGHU�
HWKQLVFKHU�+HUNXQIWq�JHVSURFKHQ��
,Q�$UW����$EV��������+V��,&(5'�ILQGHW�VLFK�GLH�DOOJHPHL�
QH� *UXQGYHUSIOLFKWXQJ� GHU� 9HUWUDJVVWDDWHQ�� HLQH�
3ROLWLN� ]X� YHUIROJHQ�� GLH� MHGHQ� 5DVVLVPXV� EHVHLWLJW�
XQG� GDV� 9HUVWÁQGQLV� XQWHU� DOOHQ� 0HQVFKHQ� IÓUGHUW��
=X�GLHVHP�=ZHFN�PÙVVHQ�GLH�6WDDWHQ�GLH�LQ�$UW���t��
,&(5'� NRQNUHW� t� DEHU� QLFKW� DEVFKOLH¼HQG� t� DXIJH�
]ÁKOWHQ� SROLWLVFKHQ� XQG� JHVHW]OLFKHQ� 0D¼QDKPHQ�
HUJUHLIHQ��+LHU]X�JHKÓUW�HWZD��GDVV�GLH�9HUWUDJVVWDD�
WHQ� DOOH�*HVHW]H� XQG� VRQVWLJHQ� 9RUVFKULIWHQ� ÁQGHUQ��
DXIKHEHQ�RGHU�IÙU�QLFKWLJ�HUNOÁUHQ�PÙVVHQ��GLH�HLQHQ�
UDVVLVWLVFKHQ� ,QKDOW�RGHU� UDVVLVWLVFKH�:LUNXQJ�KDEHQ�
�$UW�� �� $EV�� �� F�� ,&(5'��� 6R� ILQGHQ� VLFK� 5HFKWVYRU�
VFKULIWHQ�PLW� GLVNULPLQLHUHQGHP� ,QKDOW�� GLH� HLQH� JH�
]LHOWH� EH]LHKXQJVZHLVH� GLUHNWH� 'LVNULPLQLHUXQJ� YRU�
VHKHQ��]ZDU�HKHU�VHOWHQ�LQ�GHQ�*HVHW]HVVDPPOXQJHQ�
GHU� 6WDDWHQ�� 5HFKWVYRUVFKULIWHQ�� GLH� OHGLJOLFK� HLQH�
LQGLUHNWH�'LVNULPLQLHUXQJ�HQWKDOWHQ�XQG�GDGXUFK�HLQH�
GLVNULPLQLHUHQGH�:LUNXQJ� HU]LHOHQ�� JLEW� HV� KLQJHJHQ�
LPPHU�ZLHGHU���
$UW����,&(5'�YHUELHWHW�VÁPWOLFKH�3UDNWLNHQ�GHU�6HJUH�
JDWLRQ� XQG� $SDUWKHLG�� $UW�� �� ,&(5'� HQWKÁOW� HLQH�
DXVGUÙFNOLFKH�9HUSIOLFKWXQJ��5DVVLVPXV�JHVHW]OLFK�]X�
YHUELHWHQ�XQG�JHJHQ�UDVVLVWLVFKH�+DQGOXQJHQ�YRU]X�
JHKHQ��'LH�9HUWUDJVVWDDWHQ�VLQG�JHPÁ¼�$UW���� ,&(5'�
]X� HLQHU� XPIDVVHQGHQ� GLVNULPLQLHUXQJVIUHLHQ� *H�
ZÁKUOHLVWXQJ� YRQ�5HFKWHQ� YHUSIOLFKWHW��$UW�� �� ,&(5'�
EHJUÙQGHW� GDUÙEHU� KLQDXV� GLH� 3IOLFKW�� 5HFKWVVFKXW]�
JHJHQ� GLVNULPLQLHUHQGH� +DQGOXQJHQ� LP� (LQ]HOIDOO� ]X�
JHZÁKUOHLVWHQ��1DFK�$UW����,&(5'�ZHUGHQ�GLH�6WDDWHQ�
GHV� :HLWHUHQ� YHUSIOLFKWHW�� IÙU� XPIDVVHQGH� $XINOÁ�
UXQJVDUEHLW� ]X� VRUJHQ�� GDPLW� 9RUXUWHLOH�� GLH� ]X�5DV�
VLVPXV�IÙKUHQ��DEJHEDXW�XQG�GDV�9HUVWÁQGQLV�XQG�GLH�
)UHXQGVFKDIW� ]ZLVFKHQ� GHQ� 9ÓONHUQ� JHIÓUGHUW� ZHU�
GHQ��
9RQ� EHVRQGHUHU� SUDNWLVFKHU� %HGHXWXQJ� IÙU� ,QGLYLGX�
DOEHVFKZHUGHQ�QDFK�$UW�����,&(5'�VLQG�$UW����,&(5'��
$UW����,&(5'�XQG�LQVEHVRQGHUH�$UW����,&(5'���

���� 'HU�$XVVFKXVV�XQG�GLH�.RQWUROO�
PHFKDQLVPHQ�

&(5'� LVW� HLQ� *UHPLXP� YRQ� 6DFKYHUVWÁQGLJHQ�� ZHO�
FKHV� GLH� 8PVHW]XQJ� YRQ� ,&(5'� GXUFK� GLH� 9HUWUDJV�
VWDDWHQ� NRQWUROOLHUW� �PRQLWRULQJ��� (V� EHVWHKW� DXV�
DFKW]HKQ� XQDEKÁQJLJHQ� ([SHUWLQQHQ� XQG� ([SHUWHQ��
GLH�ZHJHQ�LKUHV�KRKHQ�VLWWOLFKHQ�$QVHKHQV�XQG�DQHU�
NDQQWHU� 8QSDUWHLOLFKNHLW� JHZÁKOW� ZHUGHQ�� %HL� GHU�
=XVDPPHQVHW]XQJ� GHV� $XVVFKXVVHV� LVW� DXI� HLQH� JH�
UHFKWH� JHRJUDSKLVFKH� 9HUWHLOXQJ� KLQVLFKWOLFK� GHU�
+HUNXQIW� GHU�0LWJOLHGHU� XQG� DXI� GLH� 9HUWUHWXQJ� GHU�

DP� ZHLWHVWHQ� YHUEUHLWHWHQ� 5HFKWVV\VWHPH� ]X� DFKWHQ��
'HU� $XVVFKXVV� EHVLW]W� EHVRQGHUH� )DFKNRPSHWHQ]� IÙU�
)UDJHQ��GLH�5DVVLVPXV�EHWUHIIHQ��
'LH�0LWJOLHGHU�YRQ�&(5'�ZHUGHQ�YRQ�GHQ�9HUWUDJVVWDD�
WHQ� IÙU� MHZHLOV� YLHU� -DKUH�JHZÁKOW��6LH�ZHUGHQ� LQ�SHU�
VÓQOLFKHU�(LJHQVFKDIW�EHUXIHQ��GDV�KHL¼W��VLH�VLQG�QLFKW�
ZHLVXQJVJHEXQGHQ� XQG� YRQ� GHQ� 9HUWUDJVVWDDWHQ� XQ�
DEKÁQJLJ���
%HL�&(5'�KDQGHOW�HV�VLFK�XP�NHLQ�SHUPDQHQW�WDJHQGHV�
*UHPLXP�� (U� WULWW� LQ� GHU� 5HJHO� ]ZHLPDO� SUR� -DKU� ]X�
VDPPHQ��0ÁU]�XQG�$XJXVW���6HLQH�]HLWOLFKHQ�XQG�SHU�
VRQHOOHQ�.DSD]LWÁWHQ�VLQG�GDKHU�EHJUHQ]W����
&(5'� ÙEHUZDFKW�� RE� GLH� 9HUWUDJVVWDDWHQ� LKUH� 9HU�
SIOLFKWXQJHQ�DXV�GHP�¹EHUHLQNRPPHQ�HLQKDOWHQ��'D]X�
VLHKW� ,&(5'� YHUVFKLHGHQH� 'XUFKVHW]XQJVPHFKDQLVPHQ�
YRU��$X¼HU�GHP�QRFK�JHQDXHU�]X�HUÓUWHUQGHQ�,QGLYLGX�
DOEHVFKZHUGHYHUIDKUHQ�JHKÓUHQ�KLHU]X�GDV�6WDDWHQEH�
ULFKWVYHUIDKUHQ�QDFK�$UW����$EV����,&(5'�XQG�GDV�6WDD�
WHQEHVFKZHUGHYHUIDKUHQ�QDFK�$UW�����II��,&(5'���
6WDDWHQEHULFKWVYHUIDKUHQ��
1DFK� $UW�� �� $EV�� �� ,&(5'� YHUSIOLFKWHQ� VLFK� GLH� 9HU�
WUDJVVWDDWHQ�� &(5'� LQ� SHULRGLVFKHQ� =HLWDEVWÁQGHQ�
%HULFKWH�ÙEHU�GLH�]XU�'XUFKIÙKUXQJ�YRQ�,&(5'�JHWURI�
IHQHQ� 0D¼QDKPHQ� YRU]XOHJHQ��� 'D]X� ]ÁKOHQ� *HVHW]�
JHEXQJV���9HUZDOWXQJV��XQG�VRQVWLJH�0D¼QDKPHQ��'LH�
%HULFKWH� ZHUGHQ� YRQ� &(5'� PLW� HLQHU� 'HOHJDWLRQ� GHV�
MHZHLOLJHQ� 6WDDWHV� GLVNXWLHUW�� 'LH� 'LVNXVVLRQHQ� VFKOLH�
¼HQ� PLW� VR� JHQDQQWHQ� $EVFKOLH¼HQGHQ� %HPHUNXQJHQ�
�FRQFOXGLQJ� REVHUYDWLRQV��� GLH� GLH� (QWZLFNOXQJ� LP�
EHWUHIIHQGHQ� 9HUWUDJVVWDDW� DXI]HLJHQ� XQG� EHZHUWHQ�
VRZLH�9RUVFKOÁJH�]XU�9HUEHVVHUXQJ�GHU�8PVHW]XQJ�GHV�
¹EHUHLQNRPPHQV�HQWKDOWHQ��,P�6WDDWHQEHULFKWVYHUIDK�
UHQ� QLPPW� &(5'� DXFK� ,QIRUPDWLRQHQ� YRQ� 1*2V� ÙEHU�
GLH� 6LWXDWLRQ� LQ� HLQ]HOQHQ� 9HUWUDJVVWDDWHQ� HQWJHJHQ��
1*2V�HQWGHFNHQ�&(5'�]XQHKPHQG�DOV�$GUHVVH�IÙU�LKUH�
0HQVFKHQUHFKWVOREE\DUEHLW���(LQH�ZLFKWLJH�5ROOH�VSLHOW�
GDEHL� GLH� 1*2� e$QWL�5DFLVP� ,QIRUPDWLRQ� 6HUYLFHq�
�$5,6���� GLH� HV� VLFK� ]XU� $XIJDEH� JHPDFKW� KDW�� GHQ�
$XVVFKXVV�EHL�VHLQHU�$UEHLW�]X�XQWHUVWÙW]HQ��'LH�2UJD�
QLVDWLRQ� VDPPHOW� ,QIRUPDWLRQHQ� YRQ� DQGHUHQ� 1*2V��
VWHOOW�.RQWDNW�]X�&(5'�KHU�XQG�ELHWHW�GHVVHQ�0LWJOLH�
GHUQ� GLHVH� ,QIRUPDWLRQHQ� DQ�� 0DQFKH� 1*2V� HUVWHOOHQ�
$OWHUQDWLYEHULFKWH�]XU�6LWXDWLRQ� UDVVLVWLVFKHU�'LVNULPL�
QLHUXQJHQ� LQ� GHQ� 9HUWUDJVVWDDWHQ�� GLH� HLQH� ZLFKWLJH�

�����������������������������������������������������������
��� 6LHKH� ]XP� DNWXHOOVWHQ� ���� 6WDDWHQEHULFKW� 'HXWVFK�

ODQGV�� KWWS���ZZZ�EPM�GH�PHGLD�DUFKLYH�����SGI� >DE�
JHUXIHQ�DP����������@��

��� 6LHKH�JHQDXHU�]XU�5ROOH�GHU�1*2V��%U\GH��'LH�7ÁWLJNHLW�
GHV�$XVVFKXVVHV�JHJHQ�MHGH�)RUP�GHU�5DVVHQGLVNULPL�
QLHUXQJ� �&(5'��� LQ�� .OHLQ� �+UVJ���� 5DVVLVFKH� 'LVNULPL�
QLHUXQJ� t� (UVFKHLQXQJVIRUPHQ� XQG� %HNÁPSIXQJV�
PÓJOLFKNHLWHQ��%HUOLQ�������6�����II�������

��� KWWS���ZZZ�DQWLUDFLVP�LQIR�RUJ��
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(UJÁQ]XQJ� GHU� 6WDDWHQEHULFKWH� GDUVWHOOHQ��� 9RU� GHU�
6LW]XQJ�� LQ� ZHOFKHU� GHU� MHZHLOLJH� 6WDDWHQEHULFKW�
HLQHV� /DQGHV� JHSUÙIW� ZLUG�� ILQGHW� IÙU� GLH�0LWJOLHGHU�
YRQ�&(5'�HLQ�,QIRUPDWLRQVJHVSUÁFK�PLW�1*2V�VWDWW���
6WDDWHQEHVFKZHUGHYHUIDKUHQ��
*HPÁ¼�$UW����t���,&(5'�NDQQ�HLQ�9HUWUDJVVWDDW��GHU�
GHU� $QVLFKW� LVW�� HLQ� DQGHUHU� 9HUWUDJVVWDDW� NRPPH�
VHLQHQ�9HUSIOLFKWXQJHQ�DXV� ,&(5'�QLFKW�QDFK��&(5'�
GLH�$QJHOHJHQKHLW�LP�5DKPHQ�GHV�6WDDWHQEHVFKZHU�
GHYHUIDKUHQV� ]XU� .HQQWQLV� EULQJHQ�� :HLO� GLH� 9HU�
WUDJVVWDDWHQ�GDPLW�UHFKQHQ�PÙVVHQ��GXUFK�(UKHEXQJ�
HLQHU� 6WDDWHQEHVFKZHUGH� LKUHUVHLWV� 6WDDWHQEH�
VFKZHUGHQ� DXI� VLFK� ]X� ]LHKHQ��PDFKHQ� VLH� YRQ� GLH�
VHP� 0HFKDQLVPXV� LQ� GHU� 3UD[LV� NHLQHQ� *HEUDXFK��
%LVKHU�ZXUGH� EHL� &(5'�QRFK� NHLQH� HLQ]LJH� 6WDDWHQ�
EHVFKZHUGH�HLQJHUHLFKW��
,QGLYLGXDOEHVFKZHUGHYHUIDKUHQ��
%HLP�,QGLYLGXDOEHVFKZHUGHYHUIDKUHQ�KDQGHOW�HV�VLFK�XP�
HLQH� 0LVFKXQJ� DXV� TXDVL�JHULFKWOLFKHP� 5HFKWVVFKXW]��
XQG� GLSORPDWLVFKHP� 9HUPLWWOXQJVYHUIDKUHQ�� 'DVV� HV�
VLFK�QLFKW�XP�HLQ�JHULFKWOLFKHV�9HUIDKUHQ�KDQGHOW��OÁVVW�
VLFK�LQVEHVRQGHUH�GDUDQ�DXVPDFKHQ��GDVV�GHU�$XVVFKXVV�
JHJHQÙEHU�GHQ�9HUWUDJVVWDDWHQ�NHLQH�YHUELQGOLFKHQ�XQG�
YROOVWUHFNEDUHQ� (QWVFKHLGXQJHQ� DXVVSULFKW�� $OOHUGLQJV�
ÙEHUSUÙIW� GHU� $XVVFKXVV�� ZLH� LQ� HLQHP� VWUHQJ� UHFKWV�
IÓUPLJHQ� 9HUIDKUHQ�� =XOÁVVLJNHLW� XQG� %HJUÙQGHWKHLW�
HLQHU�%HVFKZHUGH���
:HLWHUH�$XIJDEHQ��
(LQH�ZHLWHUH�$XIJDEH�GHV�$XVVFKXVVHV�EHVWHKW�GDULQ��
GDVV� HU� LQ� XQUHJHOPÁ¼LJHQ� $EVWÁQGHQ� VR� JHQDQQWH�
$OOJHPHLQH� (PSIHKOXQJHQ� �*HQHUDO� &RP�
PHQWV�5HFRPPHQGDWLRQV�� DXVVSULFKW�� =ZHFN� GLHVHU�
(PSIHKOXQJHQ�LVW�HV��GHQ�,QKDOW�GHV�¹EHUHLQNRPPHQV�
JHQDXHU� ]X� EHVWLPPHQ� XQG� LQ� GLHVHP� =XJH� HLQHQ�
NRQNUHWHUHQ��KDQGKDEEDUHUHQ�0D¼VWDE�IÙU�GLH�$XVOH�
JXQJ�XQG�$QZHQGXQJ�GHU�%HVWLPPXQJHQ�YRQ�,&(5'�
]X� HQWZLFNHOQ�� 'DPLW� NRPPW� GHP� $XVVFKXVV� HLQH�
ZLFKWLJH�)XQNWLRQ�EHL�GHU�$XVOHJXQJ�XQG�LQKDOWOLFKHQ�
.RQNUHWLVLHUXQJ� GHV� ¹EHUHLQNRPPHQV� ]X���� ,Q� $Q�
�����������������������������������������������������������
��� 6LHKH� JHQDXHU� ]X� %HULFKWHQ� YRQ� 1*2V� E]JO�� GHU�

6LWXDWLRQ� LQ� 'HXWVFKODQG�� 'DYLG�1LL� $GG\�� 5DVVLVWL�
VFKH�'LVNULPLQLHUXQJ�t� ,QWHUQDWLRQDOH�9HUSIOLFKWXQ�
JHQ�XQG�QDWLRQDOH�+HUDXVIRUGHUXQJHQ�IÙU�GLH�0HQ�
VFKHQUHFKWVDUEHLW� LQ� 'HXWVFKODQG�� 'HXWVFKHV� ,QVWL�
WXW�IÙU�0HQVFKHQUHFKWH��+UVJ����%HUOLQ�������6�����I��

���� 6LHKH� ]XP� %HLVSLHO� &(5'�� $OOJHPHLQH� (PSIHKOXQJ�
1U����YRP������������81�'RF��&(5'�$��������&(5'��
$OOJHPHLQH�(PSIHKOXQJ�1U�����YRP������������81�
'RF�� &(5'�$�������� &(5'�� $OOJHPHLQH� (PSIHKOXQJ�
1U�� ���YRP������������81�'RF�� &(5'�$�������XQG�
&(5'�� $OOJHPHLQH� (PSIHKOXQJ� 1U�� ��� YRP�
����������]X�$UW���� ,&(5'��&(5'��$OOJHPHLQH�(PS�
IHKOXQJ� 1U�� ��� YRP� ����������� 81�'RF��
&(5'�$������� ]X� $UW�� �� ,&(5'�� &(5'�� $OOJHPHLQH�

EHWUDFKW� GHU� %HGHXWXQJ� GHU� $OOJHPHLQHQ� (PSIHKOXQ�
JHQ� KDW� GDV� 'HXWVFKH� ,QVWLWXW� IÙU� 0HQVFKHQUHFKWH�
GLHVH�QXQ�LQ�GHXWVFKHU�¹EHUVHW]XQJ�YHUÓIIHQWOLFKW����
,Q�HLQHP�ZHLWHUHQ�6FKULWW�JLQJ�&(5'�YRQ�EOR¼HQ�5HDN�
WLRQVPÓJOLFKNHLWHQ� ]XU� $NWLRQ� ÙEHU� XQG� HQWZLFNHOWH�
SUÁYHQWLYH�,QVWUXPHQWH��eHDUO\�ZDUQLQJ�PHDVXUHVq�XQG�
eXUJHQW� DFWLRQ� SURFHGXUHVq��� XP� VFKQHOO� DXI� EHGURKOL�
FKH� (QWZLFNOXQJHQ� LP� 5DKPHQ� VHLQHU� =XVWÁQGLJNHLW�
UHDJLHUHQ�]X�NÓQQHQ����
'DV� MÙQJVWH� +DQGOXQJVLQVWUXPHQW� YRQ� &(5'� EHVWHKW�
GDULQ�� WKHPDWLVFKH�� OÁQGHUÙEHUJUHLIHQGH� 'LVNXVVLRQHQ�
�eWKHPDWLF� GLVFXVVLRQVq�� LP�+LQEOLFN� DXI� GLH� 6LWXDWLRQ�
EHVRQGHUV� JHIÁKUGHWHU� *UXSSHQ� ]X� YHUDQVWDOWHQ�� ZLH�
]XP�%HLVSLHO�GLH�5RPD�XQG�LQGLJHQH�9ÓONHU���
(LQJHVHW]W� YRQ� GHQ� 9HUWUDJVVWDDWHQ� YRQ� ,&(5'�� LVW�
&(5'�HLQ�HLJHQVWÁQGLJHV�LQWHUQDWLRQDOHV�9HUWUDJVRUJDQ�
�WUHDW\�ERG\���'LH�$UEHLW�GHV�$XVVFKXVVHV�LVW�DOOHUGLQJV�
RUJDQLVDWRULVFK� LQ�GDV�6\VWHP�GHU�9HUHLQWHQ�1DWLRQHQ�
HLQJHEXQGHQ��6R�VWHOOW�GHU�*HQHUDOVHNUHWÁU�GHU�9HUHLQ�
WHQ� 1DWLRQHQ� GHP� $XVVFKXVV� HLQ� 6HNUHWDULDW� ]XU�
'XUFKIÙKUXQJ� VHLQHU� $XIJDEHQ� ]XU� 9HUIÙJXQJ�� 'LHVHV�
ZLUG� YRP� %ÙUR� GHV� 81�+RFKNRPPLVVDUV� IÙU� 0HQ�
VFKHQUHFKWH�LQ�*HQI���XQWHUKDOWHQ��'DEHL�LVW�GDV�6HNUH�
WDULDW�LQVEHVRQGHUH�IÙU�GDV�(QWJHJHQQHKPHQ�YRQ�,QGL�
YLGXDOEHVFKZHUGHQ� ]XVWÁQGLJ�� =X� VHLQHU� 9HUDQWZRU�
WXQJ�JHKÓUW�DXFK��GHQ�RUGHQWOLFKHQ�9HUODXI�GHV�MHZHL�
OLJHQ�9HUIDKUHQV�VLFKHU]XVWHOOHQ����
'LH�7ÁWLJNHLW�YRQ�&(5'�EDVLHUW�DXI�GHQ�%HVWLPPXQJHQ�
YRQ� ,&(5'�ZLH� DXFK� DXI� HLQHU� 9HUIDKUHQVRUGQXQJ� �LP�
)ROJHQGHQ� DOV� e92�&(5'q� DEJHNÙU]W��� GLH� VLFK� &(5'�
VHOEVW�JHJHEHQ�KDW����,Q�LKU�ZHUGHQ�GLH�LQ�,&(5'�YRUJH�
VHKHQHQ� ¹EHUZDFKXQJVPHFKDQLVPHQ� NRQNUHWLVLHUW�
���������������������������������������������������������������������������������������

(PSIHKOXQJ� 1U�� ��� YRP� ����������� 81�'RF��
&(5'�$�������XQG�&(5'��$OOJHPHLQH�(PSIHKOXQJ�1U��
��� YRP� ����������� 81�'RF�� &(5'�$������� ]X� $UW�� ��
,&(5'�� &(5'�� $OOJHPHLQH� (PSIHKOXQJ� 1U�� ��� YRP�
����������� 81�'RF�� &(5'�$������� ]X� $UW�� �� ,&(5'��
&(5'��$OOJHPHLQH�(PSIHKOXQJ�1U�����YRP�����������
]XU�'LVNULPLQLHUXQJ�1LFKW�6WDDWVDQJHKÓULJHU��

��� 'HXWVFKHV� ,QVWLWXW� IÙU� 0HQVFKHQUHFKWH� �+UVJ���� 'LH�
e*HQHUDO� &RPPHQWVq� ]X� GHQ� 91�
0HQVFKHQUHFKWVYHUWUÁJHQ��'HXWVFKH�¹EHUVHW]XQJ�XQG�
.XU]HLQIÙKUXQJHQ��%DGHQ�%DGHQ�������

���� 6LHKH� GD]X� JHQDXHU�� %U\GH�� 'LH� 7ÁWLJNHLW� GHV� $XV�
VFKXVVHV� JHJHQ� MHGH� )RUP� GHU� 5DVVHQGLVNULPLQLHUXQJ�
�&(5'���6�����I��

���� KWWS���ZZZ�XQKFKU�FK��
���� 81�'RF��&(5'�&����5HY����'LH�GHXWVFKH�¹EHUVHW]XQJ�

GHV� IÙU� GDV� ,QGLYLGXDOEHVFKZHUGHYHUIDKUHQ� HLQVFKOÁ�
JLJHQ� $EVFKQLWWV� EHILQGHW� VLFK� LP� $QKDQJ� GLHVHV�
+DQGEXFKV�� (LQH� YROOVWÁQGLJH� GHXWVFKH� ¹EHUVHW]XQJ�
ILQGHW�VLFK�XQWHU�

� KWWS���ZZZ�XQ�RUJ�'HSWV�JHUPDQ�PHQVFKHQUHFKWH�FHU
GBF��BUHY��SGI�>DEJHUXIHQ�DP����������@��



�1XW]XQJ�YRQ�,&(5'�GXUFK�1*2V�XQG�%HWURIIHQH�

� ����

��1XW]XQJ�YRQ�,&(5'�GXUFK�1*2V�XQG��
YRQ�UDVVLVWLVFKHU�'LVNULPLQLHUXQJ�%HWURIIHQH�
0LWWOHUZHLOH� KDW� VLFK� DXFK� 'HXWVFKODQG� GHP� ,QGLYL�
GXDOEHVFKZHUGHYHUIDKUHQ� XQWHUZRUIHQ�� 'DV� LVW� YRQ�
%HGHXWXQJ��GD�=ZHLIHO�DQ�GHU�YROOVWÁQGLJHQ�(UIÙOOXQJ�
GHU�$QIRUGHUXQJHQ�YRQ�,&(5'�LQ�'HXWVFKODQG�EHVWH�
KHQ�� ,&(5'� VLHKW� HLQHQ� ZHLWUHLFKHQGHQ� 6FKXW]� YRU�
'LVNULPLQLHUXQJHQ�YRU��'LHVHU�EH]LHKW�VLFK�VRZRKO�DXI�
6FKXW]� YRU� 'LVNULPLQLHUXQJHQ� GXUFK� GHQ� 6WDDW� DOV�
DXFK� GXUFK� 3ULYDWH�� =XGHP� YHUODQJW� ,&(5'� YRQ� GHQ�
9HUWUDJVVWDDWHQ� 6FKXW]PD¼QDKPHQ� QLFKW� QXU� DXI�
JHVHW]OLFKHU� (EHQH�� VRQGHUQ� DXFK� DXI� SUDNWLVFKHU�
(EHQH� GXUFK� GLH� *HZÁKU� HLQHV� HIIHNWLYHQ� 5HFKWV�
VFKXW]HV�LQ�MHGHP�(LQ]HOIDOO��(LQ�VROFK�ZHLWUHLFKHQGHU�
6FKXW]�LVW� LQ�'HXWVFKODQG�ELVKHU�QLFKW�VLFKHUJHVWHOOW��
:HGHU� GDV�*UXQGJHVHW]�QRFK� GLH� HLQIDFKHQ�*HVHW]H�
JHZÁKUOHLVWHQ�XPIDVVHQGHQ�6FKXW]� YRU� UDVVLVWLVFKHQ�
'LVNULPLQLHUXQJHQ���� ,QVEHVRQGHUH� EHL� GHU� %HVHLWL�
JXQJ� YRQ� 'LVNULPLQLHUXQJHQ� LP� SULYDWHQ� 5HFKWVYHU�
NHKU� VLQG� )RUWVFKULWWH� GXUFK� HLQ� DXVVWHKHQGHV� $QWL�
GLVNULPLQLHUXQJVJHVHW]�]X�HUZDUWHQ����
:HQQJOHLFK� HV� QXU� XQ]XUHLFKHQGH� 8QWHUVXFKXQJHQ�
YRQ�5DVVLVPXV� LQ�'HXWVFKODQG� LQ� DOO� VHLQHQ�(UVFKHL�
QXQJVIRUPHQ� JLEW�� OÁVVW� VLFK� GRFK� QXU� VFKZHUOLFK�
�����������������������������������������������������������
���� 6LHKH� GD]X� JHQDXHU� )ULQJV�� 'LH� 5LFKWOLQLH�

��������(*� GHV� 5DWHV� ]XU� $QZHQGXQJ� GHV� *OHLFK�
EHKDQGOXQJVJUXQGVDW]HV�RKQH�8QWHUVFKLHG�GHU�5DV�
VH� RGHU� GHU� HWKQLVFKHQ�+HUNXQIW�� 5HJHOXQJVGHIL]LWH�
LP�5HFKW�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�XQG�8P�
VHW]XQJVIRUGHUXQJHQ� QDFK� HXURSÁLVFKHP� 5HFKW��
5HFKWVJXWDFKWHQ�� $QWL�5DVVLVPXV� ,QIRUPDWLRQV�
&HQWUXP�$5,&�15:� H�� 9�� �+UVJ���� 'XLVEXUJ� ������
1LFNHO�� 5HFKWOLFKHU� 6FKXW]� JHJHQ� 'LVNULPLQLHUXQJ��
HLQ�/HLWIDGHQ��'LH�$XVOÁQGHUEHDXIWUDJWHQ�GHV�/DQGHV�
%HUOLQ�XQG�DQGHUHU��+UVJ����)UDQNIXUW�DP�0DLQ�������
6�� ��� II��� %ULW]�� 'LH� ,QGLYLGXDOEHVFKZHUGH� QDFK� $UW��
���GHV� ,QWHUQDWLRQDOHQ�¹EHUHLQNRPPHQV�]XU�%HVHL�
WLJXQJ� MHGHU� )RUP� YRQ� 5DVVHQGLVNULPLQLHUXQJ��
(X*5=�������6������II��

���� 6LHKH�]XU�DNWXHOOHQ�SROLWLVFKHQ�'LVNXVVLRQ�XP�GLHVHV�
*HVHW]�� %LHOHIHOG� �� )ROOPDU�2WWR�� 'LVNULPLQLHUXQJV�
VFKXW]� LQ� GHU� SROLWLVFKHQ�'LVNXVVLRQ�� 'HXWVFKHV� ,Q�
VWLWXW�IÙU�0HQVFKHQUHFKWH��+UVJ����%HUOLQ�������

OHXJQHQ��GDVV�DOOWÁJOLFKHU�5DVVLVPXV�LQ�HWOLFKHQ�%HUHL�
FKHQ� t� HWZD� EHLP� =XJDQJ� ]XU� %HVFKÁIWLJXQJ�� GHP�
:RKQXQJVPDUNW�RGHU�GHU�%LOGXQJ�t�LQ�QLFKW�JHULQJHP�
8PIDQJ�H[LVWHQW� LVW��$OOHLQ�GLH�KRKHQ�=DKOHQ�YRQ� UDV�
VLVWLVFKHQ� 6WUDIWDWHQ� EHOHJHQ� GLH� EULVDQWH� 6LWXDWLRQ��
GLH�GXUFK�VXEWLOH�)RUPHQ�GHU�'LVNULPLQLHUXQJ�LQ�YLHOHQ�
*HVHOOVFKDIWVEHUHLFKHQ�HUJÁQ]W�ZLUG����
%HL� GHU� %HXUWHLOXQJ� GHV� JUXQGJHVHW]OLFKHQ� 6FKXW]HV�
YRU�UDVVLVWLVFKHU�'LVNULPLQLHUXQJ�GXUFK�GLH�*OHLFKKHLWV�
JUXQGVÁW]H�GHU�$UW����$EV����**�XQG�$UW����$EV����**�
LVW� ]ZLVFKHQ� VWDDWOLFKHU� XQG� SULYDWHU� 'LVNULPLQLHUXQJ�
]X�XQWHUVFKHLGHQ��
9RU�XQPLWWHOEDU�VWDDWOLFKHQ�'LVNULPLQLHUXQJHQ�EHVWHKW�
LP�*UXQGVDW]�XPIDVVHQGHU�6FKXW]��$QGHUVHLWV�EHVWHKHQ�
LQ� GHU� 3UD[LV� GXUFKDXV� 3UREOHPH� LQ� %HUHLFKHQ� GHV� ÓI�
IHQWOLFKHQ� 5HFKWV�� VRZRKO� DXI� VWUXNWXUHOOHU� ZLH� DXI�
LQGLYLGXHOOHU� (EHQH�� +LHU]X� ]ÁKOHQ� QHEHQ� JHVHW]OLFK�
YRUJHVHKHQHQ� %HQDFKWHLOLJXQJHQ� EHL� 6R]LDOOHLVWXQJHQ�
HEHQVR�VXEWLOH�'LVNULPLQLHUXQJHQ�ZLH�]XP�%HLVSLHO�EHL�
%HZHUWXQJHQ� LP� 6FKXOUHFKW�� EHL� GHU� $XVÙEXQJ� YRQ�
(UPHVVHQ� LP� %HUHLFK� GHU� /HLVWXQJVYHUZDOWXQJ� RGHU�
GXUFK�GDV�$XIWUHWHQ�YRQ�%HKÓUGHQPLWDUEHLWHQGHQ����
'DV� *UXQGJHVHW]� LVW� SULPÁU� GDUDXI� DXVJHULFKWHW�� GHQ�
(LQ]HOQHQ� LP�9HUKÁOWQLV� ]XP�6WDDW� XQG� QLFKW� LP�9HU�
KÁOWQLV�]X�3ULYDWHQ�]X�VFKÙW]HQ��,QIROJH�GHVVHQ�LVW�DXFK�
GHU� YHUIDVVXQJVUHFKWOLFKH� 6FKXW]� YRU� UDVVLVWLVFKHQ�
'LVNULPLQLHUXQJHQ� XQWHU� 3ULYDWHQ� QXU� HLQJHVFKUÁQNW�
JHZÁKUOHLVWHW��=ZDU�LVW�EHL�GHU�$QZHQGXQJ�HLQIDFKJH�
�����������������������������������������������������������
���� 6LHKH� GD]X� JHQDXHU�� $GG\�� 'LVNULPLQLHUXQJ�XQG� 5DV�

VLVPXV�� ,QWHUQDWLRQDOH� 9HUSIOLFKWXQJHQ�XQG�QDWLRQDOH�
+HUDXVIRUGHUXQJHQ� IÙU� GLH� 0HQVFKHQUHFKWVDUEHLW� LQ�
'HXWVFKODQG��LQVEHVRQGHUH�6�����XQG�6�����II��

���� 6LHKH�GD]X�JHQDXHU��)ULQJV��'LH�5LFKWOLQLH���������(*�
GHV� 5DWHV� ]XU� $QZHQGXQJ� GHV� *OHLFKEHKDQGOXQJV�
JUXQGVDW]HV�RKQH�8QWHUVFKLHG�GHU�5DVVH�RGHU�GHU�HWK�
QLVFKHQ� +HUNXQIW�� 5HJHOXQJVGHIL]LWH� LP� 5HFKW� GHU�
%XQGHVUHSXEOLN� 'HXWVFKODQG� XQG� 8PVHW]XQJVIRUGH�
UXQJHQ�QDFK�HXURSÁLVFKHP�5HFKW��5HFKWVJXWDFKWHQ��6��
���II���
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VHW]OLFKHU� 1RUPHQ� GXUFK� GLH� *HULFKWH� t� HWZD� GHV�
%*%�t�DXFK�GLH�%HGHXWXQJ�GHV�$UW����**�]X�EHUÙFN�
VLFKWLJHQ�� -HGRFK� UHLFKW� GLHV� IÙU� HLQHQ� XPIDVVHQGHQ�
6FKXW]� JHJHQÙEHU� 'LVNULPLQLHUXQJHQ� GXUFK� 3ULYDWH�
QLFKW�DXV���
'LHVH�6FKXW]OÙFNH�ZLUG�DXFK�QLFKW�DXI�GHU�(EHQH�GHV�
HLQIDFKHQ� *HVHW]HVUHFKWV� JHVFKORVVHQ�� =ZDU� ILQGHQ�
VLFK� LP� GHXWVFKHQ� 5HFKW� YHUHLQ]HOW� 5HJHOXQJHQ�� GLH�
YRU� UDVVLVWLVFKHU� 'LVNULPLQLHUXQJ� VFKÙW]HQ� VROOHQ�� (V�
IHKOW� KLQJHJHQ� DQ� 1RUPHQ�� GLH� 'LVNULPLQLHUXQJHQ�
XPIDVVHQG�XQWHUVDJHQ��$XV�GLHVHP�*UXQG�ZLUG�VFKRQ�
ODQJH� HLQ� YRU� MHJOLFKHQ� UDVVLVWLVFKHQ�'LVNULPLQLHUXQ�
JHQ�VFKÙW]HQGHV�$QWLGLVNULPLLHUXQJVJHVHW]�JHIRUGHUW��
'LHVH� )RUGHUXQJ� NDQQ� VLFK� DXFK� DXI� &(5'� VHOEVW�
VWÙW]HQ��'LHVHU�KDWWH�EHUHLWV������LQ�VHLQHQ�&RQFOX�
GLQJ� 2EVHUYDWLRQV� ]XP� YRUOHW]WHQ� 6WDDWHQEHULFKW�
'HXWVFKODQGV�VHLQH�%HVRUJQLV�GDUÙEHU�]XP�$XVGUXFN�
JHEUDFKW�� GDVV� HV� NHLQH� XPIDVVHQGH� *HVHW]JHEXQJ�
JHJHQ� UDVVLVWLVFKH� 'LVNULPLQLHUXQJ� LQ� SULYDWHQ�
5HFKWVEH]LHKXQJHQ� JHEH� XQG� 'HXWVFKODQG� QDKHJH�
OHJW�� GHQ� (UODVV� HLQHV� XPIDVVHQGHQ� $QWLGLVNULPLQLH�
UXQJVJHVHW]HV�]X�SUÙIHQ����
'LH� 6FKDIIXQJ� HLQHV� $QWLGLVNULPLQLHUXQJVJHVHW]HV� LVW�
HEHQVR�DXV�HXURSDUHFKWOLFKHQ�*UÙQGHQ�QRWZHQGLJ��ZHLO�
GLH�5LFKWOLQLH���������(*�GHV�5DWHV�YRP�����������]XU�
$QZHQGXQJ� GHV� *OHLFKEHKDQGOXQJVJUXQGVDW]HV� RKQH�
8QWHUVFKLHG�GHU�e5DVVHq�RGHU�GHU�HWKQLVFKHQ�+HUNXQIW���
LQ� GHXWVFKHV� 5HFKW� XPJHVHW]W� ZHUGHQ� PXVV�� 'LHVH�
5LFKWOLQLH� VWHOOW� WHLOZHLVH� VHKU� ÁKQOLFKH� $QIRUGHUXQJHQ�
ZLH� ,&(5'����6LH�YHUSIOLFKWHW�]XP�6FKXW]�YRU�'LVNULPL�
QLHUXQJ� LQ� GHQ� %HUHLFKHQ� GHV� DOOJHPHLQHQ� =LYLOUHFKWV��
GHV�0LHWUHFKWV�� VRQVWLJHU�'LHQVW��XQG�:DUHQDQJHERWH��
GHV� $UEHLWVOHEHQV� XQG� GHV� 6WUDIUHFKWV�� ]XGHP� VLQG�
5HFKWVVFKXW]PÓJOLFKNHLWHQ�]X�VFKDIIHQ��:LH�GLH�5LFKW�
OLQLH�LQ�'HXWVFKODQG�XPJHVHW]W�XQG�GDV�$QWLGLVNULPLQLH�
UXQJVJHVHW]�LQ�VHLQHP�5HJHOHJXQJVJHKDOW�NRQNUHW�DXV�
JHVWDOWHW�VHLQ�ZLUG��LVW�QDFK�GHP�6FKHLWHUQ�GHV�(QWZXUIV�
GHU� URW�JUÙQHQ� 5HJLHUXQJVNRDOLWLRQ� JHJHQZÁUWLJ� QRFK�
QLFKW�DEVHKEDU����
1HEHQ� GHP� %HVFKZHUGHYHUIDKUHQ� QDFK� $UW�� ��� ,�
&(5'�� GDV� (LQ]HOSHUVRQHQ� ]XU� 9HUIÙJXQJ� VWHKW�� EH�
GDUI�HV�HQWZLFNHOWHU�6WUXNWXUHQ�GHV�0HQVFKHQUHFKWV�
VFKXW]HV�t�ZLH�EHLVSLHOZHLVH�GHU�$UEHLW�VWDUNHU�1*2V�
XQG� 1DWLRQDOHU� 0HQVFKHQUHFKWVLQVWLWXWLRQHQ�� XP�
�����������������������������������������������������������
��� $EVFKOLH¼HQGH� %HPHUNXQJHQ� YRP� ����������� 81�

'RF��&(5'�&�����$GG������=LII�����XQG�����
���� $PWVEODWW�(*�1U��/�����YRP������������6�����II���
���� 6LHKH�]X�GLHVHU�5LFKWOLQLH��1LFNHO��+DQGOXQJVDXIWUÁ�

JH�]XU�%HNÁPSIXQJ�YRQ�HWKQLVFKHQ�'LVNULPLQLHUXQ�
JHQ� LQ� GHU� QHXHQ� *OHLFKEHKDQGOXQJVULFKWOLQLH�
��������(*��1-:�������6�������II���

���� 'HU� (QWZXUI� ZXUGH� ]ZDU� YRP�%XQGHVWDJ� LQ� GULWWHU�
/HVXQJ�YHUDEVFKLHGHW� �%7�'UV���������� LG)�%7��'UV��
���������� YRP� %XQGHVUDW� MHGRFK� LQ� GHQ� 9HUPLWW�
OXQJVDXVVFKXVV�YHUZLHVHQ��%5�'UV������������

%HWURIIHQH� ]X� XQWHUVWÙW]HQ�� 6R� EHVWHKW� GLH� 0ÓJOLFK�
NHLW��PLW�GHU�,QGLYLGXDOEHVFKZHUGH�DXI�GLH�6WDDWHQSUD�
[LV� JH]LHOW� (LQIOXVV� ]X� QHKPHQ�XQG� GLHVH� ]XU�+HUVWHO�
OXQJ�YRQ�³IIHQWOLFKNHLW�]X�QXW]HQ��
8P� DE]XVFKÁW]HQ�� RE� GHU� MHZHLOLJH� 6DFKYHUKDOW� YRP�
6FKXW]EHUHLFK�GHV�¹EHUHLQNRPPHQV�HUIDVVW�LVW�XQG�ZLH�
GLH�(UIROJVFKDQFHQ�HLQHU�%HVFKZHUGH�]X�EHZHUWHQ�VLQG��
NDQQ� GLH� LQKDOWOLFKH� $XVHLQDQGHUVHW]XQJ�PLW� GHQ� $OO�
JHPHLQHQ� (PSIHKOXQJHQ� KLOIUHLFK� VHLQ�� GD� GLHVH� GHQ�
6FKXW]EHUHLFK�GHV�¹EHUHLQNRPPHQV�NRQNUHWLVLHUHQ��'LH�
$XVHLQDQGHUVHW]XQJ� PLW� GHQ� $XVIÙKUXQJHQ� GHV� $XV�
VFKXVVHV�LP�6WDDWHQEHULFKWV��RGHU�,QGLYLGXDOEHVFKZHU�
GHYHUIDKUHQ�NDQQ�GLHVEH]ÙJOLFK�HEHQVR�ZHLWHU�KHOIHQ��
$XFK� GXUFK� $OWHUQDWLYEHULFKWH� NÓQQHQ� GLH� 1*2V� LP�
5DKPHQ� GHV� 6WDDWHQEHULFKWVYHUIDKUHQV� ZLFKWLJH� ,Q�
IRUPDWLRQHQ�OLHIHUQ��LQGHP�VLH�HWZD�ÙEHU�9HUZDOWXQJV�
SUD[LV�RGHU�3UREOHPEHUHLFKH�EHULFKWHQ����'D]X�NÓQQHQ�
]XP�%HLVSLHO�7HQGHQ]HQ�]X�HLQHU� UÁXPOLFKHQ�6HJUHJD�
WLRQ�LQ�HLQ]HOQHQ�VWÁGWLVFKHQ�5HJLRQHQ�RGHU�,QIRUPDWL�
RQHQ� ÙEHU� %HQDFKWHLOLJXQJHQ� EHVWLPPWHU� %HYÓONH�
UXQJVJUXSSHQ���ZLH�DXFK� ,QIRUPDWLRQHQ�ÙEHU� �SROL]HL�
OLFKH��¹EHUJULIIH�JHJHQ�$XVOÁQGHU�]ÁKOHQ��
'LH�%HGHXWXQJ�VROFKHU�%HULFKWH� VSH]LDOLVLHUWHU�1*2V� LVW�
DXFK�LQVRIHUQ�QLFKW�]X�YHUNHQQHQ��DOV�VLFK�HLQ�HIIHNWLYHU�
6FKXW]� YRU� UDVVLVWLVFKHU� 'LVNULPLQLHUXQJ� QLFKW� DOOHLQ�
GXUFK� 5HFKWVSUHFKXQJ� JHZÁKUOHLVWHQ� OÁVVW�� 'LHV� JLOW�
XPVR�PHKU�� DOV� ,&(5'� LQ�GHU� 3UD[LV� YRQ�*HULFKWHQ�XQG�
%HKÓUGHQ�ELVKHU�NHLQH�QHQQHQVZHUWH�%HGHXWXQJ�EHLJH�
PHVVHQ� ZXUGH�� 'LHV� OLHJW� QHEHQ� GHU� PDQJHOQGHQ� %H�
NDQQWKHLW�GHV�¹EHUHLQNRPPHQV�GDUDQ��GDVV�HV�QLFKW�IÙU�
XQPLWWHOEDU� DQZHQGEDU� JHKDOWHQ�ZLUG�� YLHOPHKU�PÙVVH�
JUXQGVÁW]OLFK� GHU� *HVHW]JHEHU� GDV� ¹EHUHLQNRPPHQ�
XPVHW]HQ�� LQGHP� HU� HV� LQQHUVWDDWOLFK� NRQNUHWLVLHUW�� -H�
GHQIDOOV� QDFK� GHU� 5HFKWVSUHFKXQJ� GHV� %XQGHVYHUIDV�
VXQJVJHULFKWV�NÓQQHQ�GLH�%HVWLPPXQJHQ�YRQ� ,&(5'� LP�
LQQHUVWDDWOLFKHQ�5HFKWVUDXP�:LUNXQJ�HU]HXJHQ��6LH�VLQG�
EHL� GHU� $XVOHJXQJ� XQG� $QZHQGXQJ� QDWLRQDOHQ� 5HFKWV�
GXUFK� GLH� *HULFKWH� XQG� %HKÓUGHQ� ]X� EHDFKWHQ���� 'HQ�
QRFK� ILQGHQ� VLFK� %H]ÙJH� DXI� ,&(5'� LQ� GHU� GHXWVFKHQ�
5HFKWVSUHFKXQJ�QXU�DOV�DEVROXWH�$XVQDKPH����
�����������������������������������������������������������
���� 6LHKH�GD]X�DXFK�GLH�6WXGLH�YRQ�$GG\��'LVNULPLQLHUXQJ�

XQG� 5DVVLVPXV�� ,QWHUQDWLRQDOH� 9HUSIOLFKWXQJHQ� XQG�
QDWLRQDOH� +HUDXVIRUGHUXQJHQ� IÙU� GLH� 0HQVFKHQ�
UHFKWVDUEHLW�LQ�'HXWVFKODQG��6�����I���6�����I���

���� =XP� %HLVSLHO� GHU� 5RPD�� 6LHKH� GD]X� DXFK� &(5'�� $OO�
JHPHLQH�(PSIHKOXQJ�1U�����YRP������������81�'RF��
&(5'�$��������

���� 6LHKH�GD]X�JHQDXHU��)ULHV��'LH�%HGHXWXQJ�YRQ�$UWLNHO�
�� �I�� GHU� 5DVVHQGLVNULPLQLHUXQJVNRQYHQWLRQ� LP� GHXW�
VFKHQ�5HFKW��'LVNULPLQLHUXQJ�GXUFK�3ULYDWH�EHLP�=X�
JDQJ�]X�*DVWVWÁWWHQ��+HLGHOEHUJ�������6������II��

���� 9*�)UDQNIXUW��%HVFKOX¼�Y��������������$]����*��������
�$XVVFKOXVV� UDVVLVWLVFKHU�0DVVHQGUXFNVDFKHQ� YRQ� GHU�
3RVWEHIÓUGHUXQJ���29*�15:��%HVFKOX¼�Y��������������
$]����%��������'HPRQVWUDWLRQVYHUERW���
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��'HU�$EODXI�GHV�,QGLYLGXDOEHVFKZHUGHYHUIDKUHQV�
'DV� 9HUIDKUHQ� GHU� ,QGLYLGXDOEHVFKZHUGH� HUPÓJOLFKW�
HLQ]HOQHQ�3HUVRQHQ�XQG�3HUVRQHQJUXSSHQ��9HUOHW]XQ�
JHQ� YRQ� ,&(5'� GXUFK� HLQHQ� 9HUWUDJVVWDDW� EHL� &(5'�
VFKULIWOLFK�JHOWHQG�]X�PDFKHQ��,P�)ROJHQGHQ�ZLUG�HLQ�
¹EHUEOLFN� ÙEHU� GHQ� $EODXI� GHV� 9HUIDKUHQV� JHJHEHQ��
'HU� 9HUIDKUHQVDEODXI� HUJLEW� VLFK� DXV� $UW�� ��� ,&(5'�
VRZLH�DXV�GHU�92�&(5'����

���� (LQOHJXQJ�GHU�%HVFKZHUGH�
*HPÁ¼� $UW�� ��� $EV�� �� ,&(5'� ZLUG� GDV� 9HUIDKUHQ�
GDGXUFK� HUÓIIQHW�� GDVV� GHU�GLH� %HVFKZHUGHIÙKUHQGH�
GLH�6DFKH�&(5'�GXUFK�0LWWHLOXQJ�DQ�GDV�6HNUHWDULDW�
GHV� $XVVFKXVVHV� HLQUHLFKW�� %HLP�+RFKNRPPLVVDU� IÙU�
0HQVFKHQUHFKWH� EHVWHKW� HLQ� VSH]LHOO� IÙU� GLH� (QWJH�
JHQQDKPH�YRQ�,QGLYLGXDOEHVFKZHUGHQ�HLQJHULFKWHWHV�
6HNUHWDULDW��GDV�VR�JHQDQQWH�e3HWLWLRQV�7HDPq����
'LH�%HVFKZHUGH�LVW�]X�ULFKWHQ�DQ���
&(5'�
F�R�3HWLWLRQV�7HDP��
2IILFH�RI�WKH�+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV�
8QLWHG�1DWLRQV�2IILFH�DW�*HQHYD��
�����*HQHYD�����6ZLW]HUODQG��
,QVEHVRQGHUH� LQ� GULQJHQGHQ� )ÁOOHQ� NDQQ� DXFK� HLQ�
7HOHID[� JHVDQGW� ZHUGHQ� DQ�� ����� ��� ��������� 'D�
%HVFKZHUGHQ�XQWHUVFKULHEHQ�ZHUGHQ�PÙVVHQ��NÓQQHQ�
VLH� QLFKW� SHU� (�0DLO� HLQJHUHLFKW� ZHUGHQ�� $QGHUH�
.RQWDNWDXIQDKPHQ�PLW�GHP�6HNUHWDULDW��LQVEHVRQGH�
UH�)UDJHQ�LP�+LQEOLFN�DXI�GDV�9HUIDKUHQ��VLQG�KLQJH�
JHQ� DXFK� SHU� (�0DLO� PÓJOLFK�� 'LH� (�0DLO�$GUHVVH�
ODXWHW��WE�SHWLWLRQV#RKFKU�RUJ��
(LQH� EHVWLPPWH� )RUP� LVW� IÙU� GLH� %HVFKZHUGH� ]ZDU�
QLFKW� YRUJHVHKHQ�� -HGRFK� LVW� ]X� EHDFKWHQ�� GDVV� HLQH�
%HVFKZHUGH� EHVWLPPWHQ� 0LQGHVWYRUDXVVHW]XQJHQ�
JHQÙJHQ�PXVV�� XP� DQ� GHQ� $XVVFKXVV�ZHLWHUJHOHLWHW�
]X� ZHUGHQ���� (V� HPSILHKOW� VLFK� GDKHU�� GHP� $XIEDX�
GHV�0XVWHUIRUPXODUV� IÙU� HLQH� %HVFKZHUGH� ]X� IROJHQ�
�����������������������������������������������������������
���� 6LHKH�$QKDQJ�GHV�+DQGEXFKV���
���� 6LHKH� GD]X� LQVEHVRQGHUH� GLH� $XIOLVWXQJ� LQ� $UW�� ���

92�&(5'���

XQG� GLH� GRUW� YHUODQJWHQ�$QJDEHQ� ]X�PDFKHQ���� 'DEHL�
VROOWHQ� GLH� 7DWVDFKHQ�� DXI� GHQHQ� GLH� %HVFKZHUGH� EH�
UXKW�� LQ� FKURQRORJLVFKHU� 5HLKHQIROJH� DXIJHIÙKUW� ZHU�
GHQ�� :LH� EHUHLWV� HUZÁKQW�� LVW� GLH� %HVFKZHUGH� LQ�
6FKULIWIRUP�HLQ]XUHLFKHQ�XQG�]X�XQWHUVFKUHLEHQ��
'LH� %HVFKZHUGH� PXVV� LQVEHVRQGHUH� GLH� %HKDXSWXQJ�
HQWKDOWHQ�� 2SIHU� HLQHU� 9HUOHW]XQJ� HLQHU� GHU� LP� ¹EHU�
HLQNRPPHQ�HQWKDOWHQHQ�*DUDQWLHQ�]X� VHLQ��+LHUIÙU� LVW�
HUIRUGHUOLFK�� GDVV� GHU� GLHVHU� %HKDXSWXQJ� ]XJUXQGH�
OLHJHQGH�6DFKYHUKDOW�DXVIÙKUOLFK�XQG�GHWDLOOLHUW�GDUJH�
OHJW� XQG� GXUFK� EHLJHIÙJWH� 'RNXPHQWH� �]XP� %HLVSLHO�
HLQVFKOÁJLJH� QDWLRQDOH� *HVHW]H�� EHKÓUGOLFKH� (QWVFKHL�
GXQJHQ�� *HULFKWVHQWVFKHLGXQJHQ� RGHU� =HXJHQDXVVD�
JHQ�� LQ�.RSLH�EHOHJW�ZLUG��$XI�GLH�9ROOVWÁQGLJNHLW�GLH�
VHU�8QWHUODJHQ�VROOWH�PÓJOLFKVW�YRQ�$QIDQJ�DQ�JHDFK�
WHW�ZHUGHQ���

���� 6SUDFKH�GHV�9HUIDKUHQV��
:HQQJOHLFK�HLQH�EHVWLPPWH�6SUDFKH�IÙU�GLH�%HVFKZHU�
GH�QLFKW�YRUJHJHEHQ�LVW��VROOWH�GLHVH�t�ZLH�DXFK�DQGHUH�
,QIRUPDWLRQHQ�XQG�'RNXPHQWH�t� LQ�GHU�5HJHO� LQ�HLQHU�
GHU�$UEHLWVVSUDFKHQ�GHV�6HNUHWDULDWV�DEJHIDVVW�ZHUGHQ��
XP� GDV� 9HUIDKUHQ� QLFKW� XQQÓWLJ� ]X� YHUOÁQJHUQ�� 'DEHL�
KDQGHOW�HV�VLFK�XP�(QJOLVFK��)UDQ]ÓVLVFK��5XVVLVFK�XQG�
6SDQLVFK���� 6SH]LILVFKH� %HJULIIH� VROOWHQ� DOOHUGLQJV� LQ�
GHU� 2ULJLQDOVSUDFKH� LQ� .ODPPHUQ� EHLJHIÙJW� ZHUGHQ��
ZLH� ]XP� %HLVSLHO� *HULFKWV�� XQG� *HVHW]HVEH]HLFKQXQ�
JHQ��
%HVFKZHUGHQ� NÓQQHQ�]XQÁFKVW�DXFK� LQ� DQGHUHQ�6SUD�
FKHQ�� ]XP� %HLVSLHO� DXI� 'HXWVFK�� HLQJHUHLFKW� ZHUGHQ��
*OHLFKHV�JLOW�LP�+LQEOLFN�DXI�'RNXPHQWH��'D�GLH�¹EHU�
VHW]XQJ� YRQ� 'RNXPHQWHQ� QLFKW� XQHUKHEOLFKH� .RVWHQ�
YHUXUVDFKHQ�NDQQ��NÓQQHQ�GLHVH�]XQÁFKVW�LQ�GHU�2ULJL�
QDOVSUDFKH�HLQJHUHLFKW�ZHUGHQ��2E�GDQQ�HLQH�¹EHUVHW�
]XQJ�HUIRUGHUOLFK�ZLUG��LVW�DEKÁQJLJ�YRQ�GHU�MHZHLOLJHQ�
SHUVRQHOOHQ�%HVHW]XQJ�GHV�6HNUHWDULDWV��'DV�6HNUHWDULDW�
ZLUG� JHJHEHQHQIDOOV� XP� GLH� HUQHXWH� (LQUHLFKXQJ� GHU�
�����������������������������������������������������������
���� 6LHKH�$QKDQJ�GHV�+DQGEXFKV��
���� 6LHKH�$UW�����92�&(5'���
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%HVFKZHUGH�XQWHU�9HUZHQGXQJ�HLQHU�GHU�$UEHLWVVSUD�
FKHQ�ELWWHQ��

�����'DXHU�GHV�9HUIDKUHQV�
'LH�'DXHU�GHV�9HUIDKUHQV�LVW�YRQ�YHUVFKLHGHQHQ�)DN�
WRUHQ� GHV� (LQ]HOIDOOHV� DEKÁQJLJ�� 1DFK� ELVKHULJHP�
6WDQG� GHU� (UIDKUXQJ� NDQQ� HLQ� %HVFKZHUGHYHUIDKUHQ�
QDFK� HWZD� HLQHP� -DKU� DEJHVFKORVVHQ� VHLQ��PLWXQWHU�
DEHU� DXFK� OÁQJHU� GDXHUQ�� ,P� 9HUJOHLFK� ]X� *UHPLHQ�
DQGHUHU� PHQVFKHQUHFKWOLFKHU� 9HUWUÁJH� LVW� GLH� 'DXHU�
HLQHV�9HUIDKUHQV� YRU�&(5'� UHODWLY� NXU]�� (LQHQ�5ÙFN�
VWDX�DQ�%HVFKZHUGHQ�JDE�HV�EHL�&(5'�ELVKHU�QLFKW���

���� .HLQH�DQRQ\PHQ�%HVFKZHUGHQ��
&(5'� EHKDQGHOW� GLH� HLQJHJDQJHQHQ� %HVFKZHUGHQ�
JUXQGVÁW]OLFK� YHUWUDXOLFK���� $QRQ\PH� %HVFKZHUGHQ�
ZHUGHQ� DEHU� QLFKW� HQWJHJHQJHQRPPHQ�� 'HQQ� LQ�
HLQHP� ODXIHQGHQ� 9HUIDKUHQ� NDQQ� t� RKQH�1DPH� XQG�
$QVFKULIW� t� QDWÙUOLFK� DXFK� NHLQH� .RUUHVSRQGHQ]�
VWDWWILQGHQ�� 'D� DXFK� GHU� MHZHLOLJH� 9HUWUDJVVWDDW�
NHLQH�6WHOOXQJ�]X�HLQHU�DQRQ\PHQ�%HVFKZHUGH�EH]LH�
KHQ� NDQQ�� PXVV� GHU� 1DPH� GHV�GHU� %HVFKZHUGHIÙK�
UHQGHQ�JHJHQÙEHU�GHP�6WDDW�DQJHJHEHQ�ZHUGHQ�� ,P�
(QWVFKHLGXQJVWH[W�GHU�6DFKH��e6WHOOXQJQDKPHq��NDQQ�
GHU� 1DPH� GXUFK� &(5'� DOOHUGLQJV� PLW� GHQ� ,QLWLDOHQ�
DEJHNÙU]W� ZHUGHQ�� XP� LKQ� IÙU� GLH� ³IIHQWOLFKNHLW� ]X�
DQRQ\PLVLHUHQ�����

���� .RVWHQ�GHV�9HUIDKUHQV��
'DV� (UKHEHQ� GHU� %HVFKZHUGH� XQG� GDV� 9HUIDKUHQ� LVW�
VHLWHQV�YRQ�&(5'�NRVWHQIUHL��'DKHU�EHVFKUÁQNHQ�VLFK�
GLH�.RVWHQ�DXI�GLH�HLJHQHQ�$XIZHQGXQJHQ��=X�GLHVHQ�
NÓQQHQ� ]XP� %HLVSLHO� 3RUWRNRVWHQ�� .RSLHUNRVWHQ��
PÓJOLFKHUZHLVH� .RVWHQ� IÙU� QRWZHQGLJH� ¹EHUVHW]XQ�
JHQ�LQ�GLH�$UEHLWVVSUDFKH�GHV�$XVVFKXVVHV�XQG�JHJH�
EHQHQIDOOV� $QZDOWVNRVWHQ� ]ÁKOHQ�� (LQH� ILQDQ]LHOOH�
+LOIH� LQ�)RUP�GHU�3UR]HVVNRVWHQKLOIH�ZLUG�ZHGHU�YRQ�
&(5'�QRFK�YRQ�GHXWVFKHQ�,QVWDQ]HQ�JHZÁKUW���

����:HLWHUH�%HKDQGOXQJ�GHU�%HVFKZHUGH�
GXUFK�GDV�6HNUHWDULDW�

'LH�%HVFKZHUGH�ZLUG�]XQÁFKVW�GXUFK�GDV�6HNUHWDULDW�
EHKDQGHOW�� %HYRU� HLQH� :HLWHUOHLWXQJ� DQ� GHQ� $XV�
VFKXVV� HUIROJW�� SUÙIW� GDV� 6HNUHWDULDW�� RE� GLH� %H�
VFKZHUGH�GLH�HUIRUGHUOLFKHQ�0LQGHVWDQJDEHQ�HQWKÁOW��
%HVWHKHQ� 8QNODUKHLWHQ� LQ� GLHVHU� +LQVLFKW� RGHU� VLQG�
ZHLWHUH� $QJDEHQ� HUIRUGHUOLFK�� NDQQ� GDV� 6HNUHWDULDW�
GHQ�GLH� %HVFKZHUGHIÙKUHU�LQ� DXIIRUGHUQ�� ZHLWHUH�
�����������������������������������������������������������
���� $UW�����$EV����D�� ,&(5'� L��9��P��$UW�����$EV����92�

&(5'��

,QIRUPDWLRQHQ�EH]LHKXQJVZHLVH�$QJDEHQ�EHL]XEULQJHQ��
+LHU]X� ZLUG� GHP�GHU� %HVFKZHUGHIÙKUHQGHQ� HLQH� )ULVW�
JHVHW]W���� 'LHVH� )ULVW� VROOWH� JUXQGVÁW]OLFK� HLQJHKDOWHQ�
ZHUGHQ�� *HOLQJW� GLHV� QLFKW�� VROOWH� HUOÁXWHUW� ZHUGHQ��
ZDUXP� GLH� )ULVW� QLFKW� HLQJHKDOWHQ� ZHUGHQ� NRQQWH��
6RZHLW�GLH�%HVFKZHUGH�DOOH�QRWZHQGLJHQ�%HVWDQGWHLOH�
DXIZHLVW�� ZLUG� VLH� GHP� $XVVFKXVV� ]XU� ZHLWHUHQ� (QW�
VFKHLGXQJ�YRUJHOHJW��'HU�GLH�%HVFKZHUGHIÙKUHQGH�ZLUG�
GDUÙEHU�EHQDFKULFKWLJW����

�����9HUIDKUHQ�]XU�3UÙIXQJ�GHU�=XOÁVVLJNHLW�
XQG�%HJUÙQGHWKHLW�GHU�%HVFKZHUGH�

,Q�GHU�)ROJH�GXUFKOÁXIW�HLQH�%HVFKZHUGH�JUXQGVÁW]OLFK�
]ZHL� 3KDVHQ�� =XQÁFKVW� HUIROJW� GLH� 3UÙIXQJ� GHU� =XOÁV�
VLJNHLW� GHU� %HVFKZHUGH� JHPÁ¼� $UW�� ��t��� 92�&(5'�
XQG�GDUDQ� DQVFKOLH¼HQG�GLH� 3UÙIXQJ� LKUHU�%HJUÙQGHW�
KHLW�JHPÁ¼�$UW����t���92�&(5'���
%HYRU� GHU� $XVVFKXVV� ÙEHU� GLH� =XOÁVVLJNHLW� GHU� %H�
VFKZHUGH� HQWVFKHLGHW�� LVW� GHP� MHZHLOLJHQ� � 9HUWUDJV�
VWDDW� GLH� 0ÓJOLFKNHLW� GHU� 6WHOOXQJQDKPH� ]X� JHEHQ����
'LH� )ULVW� GD]X� EHWUÁJW� LQ� GHU� 5HJHO� GUHL� 0RQDWH�� %H�
VWUHLWHW� GHU� 9HUWUDJVVWDDW� GLH� =XOÁVVLJNHLW� GHU� %H�
VFKZHUGH�� ZLUG� GHP�GHU� %HVFKZHUGHIÙKUHQGHQ� GD]X�
VRGDQQ�GLH�0ÓJOLFKNHLW�HLQHU�ZHLWHUHQ�6WHOOXQJQDKPH�
HLQJHUÁXPW����'LH�)ULVW�EHWUÁJW�KLHU� LQ�GHU�5HJHO�VHFKV�
:RFKHQ��
+ÁOW� &(5'� GLH� ,QGLYLGXDOEHVFKZHUGH� IÙU� ]XOÁVVLJ�� OHJW�
HU�VLH�GHP�EHWURIIHQHQ�9HUWUDJVVWDDW�]XU�6WHOOXQJQDK�
PH�YRU��'LHV�JLOW�XQDEKÁQJLJ�GDYRQ��RE�GLHVHU�VLFK�]XU�
)UDJH�GHU�=XOÁVVLJNHLW�GHU�%HVFKZHUGH�]XYRU�JHÁX¼HUW�
KDW�� 'HU� EHWUHIIHQGH� 6WDDW� KDW� GUHL�0RQDWH� =HLW�� (LQ�
ZHQGXQJHQ� JHJHQ� GLH� %HJUÙQGHWKHLW� YRU]XOHJHQ����
1LPPW� GHU� EHWURIIHQH� 6WDDW� 6WHOOXQJ�� ZLUG� GLHVH�
GHP�GHU� %HVFKZHUGHIÙKUHQGHQ� ]XU� (UZLGHUXQJ� YRUJH�
OHJW�� 'D]X� KDW� GHU�GLH� %HVFKZHUGHIÙKUHQGH� LQ� GHU�
5HJHO�VHFKV�:RFKHQ�=HLW��

���� 9RUOÁXILJH�0D¼QDKPHQ�LQ�GULQJHQGHQ�
)ÁOOHQ�

'HU�$XVVFKXVV�KDW�GLH�0ÓJOLFKNHLW�� VRIRUW� ]X�KDQGHOQ��
ZHQQ� ]X� EHIÙUFKWHQ� LVW�� GDVV� HLQ� QLFKW�ZLHGHU� JXW� ]X�
PDFKHQGHU� 6FKDGHQ� HLQWUHWHQ� NÓQQWH�� EHYRU� GHU� )DOO�
QDFK� GHP� QRUPDOHQ� 9HUIDKUHQ� JHSUÙIW� ZLUG�� ,Q� HLQHU�
VROFKHQ� 6LWXDWLRQ� VROOWHQ� EHLP� $XVVFKXVV� YRUOÁXILJH�
0D¼QDKPHQ� EHDQWUDJW� ZHUGHQ�� 6R� NDQQ� &(5'� MHGHU�
]HLW� GHQ� 9HUWUDJVVWDDW� HUVXFKHQ�� YRUOÁXILJH� 0D¼QDK�
PHQ� ]XP� 6FKXW]� GHV�GHU� %HVFKZHUGHIÙKUHQGHQ� ]X�
�����������������������������������������������������������
���� $UW�����$EV����92�&(5'����
���� $UW�����$EV����92�,&(5'���
���� 9JO��$UW�����$EV����XQG���92�,&(5'��
���� $UW�����$EV����92�&(5'��
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WUHIIHQ� �$UW�����$EV����92�&(5'���(LQ�GDUDXI�JHULFK�
WHWHU� $QWUDJ� VROOWH� DXVGUÙFNOLFK� XQG� VR� IUÙK� ZLH�
PÓJOLFK� HUIROJHQ� XQG� NDQQ� EHUHLWV� PLW� (LQUHLFKXQJ�
GHU�%HVFKZHUGH�JHVFKHKHQ��*HPHLQW�VLQG�GDPLW�DOVR�
)ÁOOH�� LQ� GHQHQ� GXUFK� GHQ� =HLWYHUODXI� ELV� ]XU� DE�
VFKOLH¼HQGHQ�(QWVFKHLGXQJ�ÙEHU� GLH�%HVFKZHUGH�EHL�
GHP�GHU� %HVFKZHUGHIÙKUHQGHQ� LUUHSDUDEOH� 6FKÁGHQ�
HLQ]XWUHWHQ� GURKHQ�� 'DEHL� VROOWHQ� GLH� *UÙQGH�� GLH�
YRUOÁXILJH� 0D¼QDKPHQ� QRWZHQGLJ� PDFKHQ�� JHQDX�
XQG�VR�YROOVWÁQGLJ�ZLH�PÓJOLFK�GDUJHOHJW�ZHUGHQ���

�����3HUVÓQOLFKHV�(UVFKHLQHQ�YRU�GHP�$XV�
VFKXVV��$QKÓUXQJ���

'HU� $XVVFKXVV� NDQQ� JUXQGVÁW]OLFK� GLH� %HVFKZHUGH�
IÙKUHQGH�3HUVRQ��RGHU�GHUHQ�9HUWUHWHU�LQ��XQG�9HUWUH�
WHU�LQQHQ�GHV�9HUWUDJVVWDDWHV� ]XU�7HLOQDKPH�DQ�GHP�
9HUIDKUHQ�HLQODGHQ��GDPLW�VLH�]XVÁW]OLFKH�,QIRUPDWLR�
QHQ�JHEHQ�RGHU�)UDJHQ�]XU�%HJUÙQGHWKHLW�GHV�)DOOHV�
EHDQWZRUWHQ���� 'DEHL� LVW� DEHU� ]X� EHWRQHQ�� GDVV� HLQ�
VROFKHV� 9RUJHKHQ� QXU� DOV� DEVROXWH� $XVQDKPH� LQ�
%HWUDFKW�NRPPW��
�
�

�����������������������������������������������������������
��� $UW�����$EV����92�&(5'��
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��)ÙU�,QGLYLGXDOEHVFKZHUGHQ�EHGHXWVDPH�,QKDOWH��
GHV�¹EHUHLQNRPPHQV�
����%HVWLPPXQJ�YRQ�,&(5'�HLQVFKOÁJLJ"�
9RU�(LQOHJXQJ�GHU�%HVFKZHUGH�LVW�]XQÁFKVW�]X�ÙEHU�
OHJHQ�� RE� HLQH� *DUDQWLH� YRQ� ,&(5'� EHWURIIHQ� VHLQ�
NÓQQWH��,VW�XQNODU��RE�GHU�6DFKYHUKDOW�LQ�GHQ�6FKXW]�
EHUHLFK� HLQHV� $UWLNHOV� IÁOOW�� NÓQQHQ� GLH� 6SUXFKSUD[LV�
ZLH� DXFK� GLH� $OOJHPHLQHQ� (PSIHKOXQJHQ� YRQ� &(5'�
RGHU�DXFK�HLQVFKOÁJLJH�/LWHUDWXU�KHUDQJH]RJHQ�ZHU�
GHQ���
,P� )ROJHQGHQ� ZLUG� HLQ� 3UÙIXQJVSURJUDPP� VNL]]LHUW��
GDV�+LOIHVWHOOXQJ�EHL�GHU�)UDJH�ELHWHW��RE�HLQH�*DUDQ�
WLH�YRQ� ,&(5'� LP�(LQ]HOIDOO�EHWURIIHQ� LVW��0ÓJOLFKHU�
ZHLVH� OÁVVW� VLFK� GDPLW� RKQH� YHUWLHIHQGHV� 6WXGLXP�
XQG�RKQH�ZHLWHUH� IUHPGH�+LOIH� EHDQWZRUWHQ�� RE�GHU�
$QZHQGXQJVEHUHLFK� YRQ� ,&(5'� ]XPLQGHVW� LQ� %H�
WUDFKW� NRPPW�� 'DEHL� EHVFKUÁQNHQ� VLFK� GLH� $XVIÙK�
UXQJHQ� DXI� GLH� LQKDOWOLFKHQ� %HVWLPPXQJHQ� YRQ� ,�
&(5'��GLH�IÙU�GLH�,QGLYLGXDOEHVFKZHUGH�YRQ�EHVRQGH�
UH�%HGHXWXQJ�VLQG���

�����5HLFKZHLWH�UDVVLVWLVFKHU�'LVNULPLQLH�
UXQJ�QDFK�,&(5'�

'LH�'HILQLWLRQ� UDVVLVWLVFKHU�'LVNULPLQLHUXQJ� LQ�$UW�� ��
$EV�� �� ,&(5'� ELOGHW� GLH� *UXQGODJH� GHV� JHVDPWHQ�
HUVWHQ�7HLOV�GHV�$ENRPPHQV��$UW���t��,&(5'���GHU�GDV�
9HUERW� UDVVLVWLVFKHU� 'LVNULPLQLHUXQJ� LQ� GHQ� $UW�� �t��
,&(5'� NRQNUHWLVLHUW���� 'LH� 'HILQLWLRQ� KDW� NHLQHQ� HL�
JHQVWÁQGLJHQ�5HJHOXQJVJHKDOW��(LQH�9HUOHW]XQJ�DOOHLQ�
YRQ� $UW�� �� ,&(5'� NDQQ� DOVR� QLFKW� JHOWHQG� JHPDFKW�
ZHUGHQ���
������'LVNULPLQLHUXQJ�QDFK�$UW����$EV����,&(5'��
'HU� 'LVNULPLQLHUXQJVEHJULII� GHV� $UW�� �� $EV�� �� ,&(5'�
VHW]W�VLFK�DXV�YLHU�0HUNPDOHQ�]XVDPPHQ��ZREHL�VLFK�
GDV�YLHUWH�0HUNPDO�QLFKW�DXV�VHLQHP�:RUWODXW��VRQ�
�����������������������������������������������������������
��� 9JO��GD]X�DXFK�&(5'��$OOJHPHLQH�(PSIHKOXQJ�1U�����

YRP������������81�'RF��&(5'�$��������=LII�����

GHUQ�DXV�VHLQHU�$XVOHJXQJ�GXUFK�GHQ�$XVVFKXVV�HUJLEW���
(UVWHQV� PXVV� HLQH� 8QWHUVFKHLGXQJ�� $XVVFKOLH¼XQJ��
%HVFKUÁQNXQJ�RGHU� %HYRU]XJXQJ� YRUOLHJHQ�� (V� LVW� DOVR�
HLQH�8QJOHLFKEHKDQGOXQJ�HUIRUGHUOLFK���
=ZHLWHQV�PXVV� GLHVH� 8QJOHLFKEHKDQGOXQJ� DQ� GLH� YHU�
ERWHQHQ� .ULWHULHQ� e5DVVHq�� +DXWIDUEH�� $EVWDPPXQJ��
QDWLRQDOH�RGHU�HWKQLVFKH�+HUNXQIW�DQNQÙSIHQ��'LHV� LVW�
QLFKW� EHUHLWV� GDQQ� GHU� )DOO�� ZHQQ� ]ZHL� 6DFKYHUKDOWH�
XQWHUVFKLHGOLFK� EHKDQGHOW� ZHUGHQ�� (UIRUGHUOLFK� LVW�
YLHOPHKU��GDVV�GLH�8QJOHLFKEHKDQGOXQJ�DXI�HLQHP�RGHU�
PHKUHUHQ�GHU�YHUERWHQHQ�.ULWHULHQ�EHUXKW���
'ULWWHQV� PXVV� GLH� 0D¼QDKPH� DXI� HLQH� 5HFKWVEHHLQ�
WUÁFKWLJXQJ�DE]LHOHQ�RGHU�GLHVH�MHGHQIDOOV�EHZLUNHQ��(V�
UHLFKW�DOVR�DXV��GDVV�GLH�LQ�)UDJH�VWHKHQGH�0D¼QDKPH�
IDNWLVFK� GLVNULPLQLHUW�� HLQHU� EHVRQGHUHQ� 'LVNULPLQLH�
UXQJVDEVLFKW�EHGDUI�HV�QLFKW���
9LHUWHQV� GDUI� GLH� XQWHUVFKLHGOLFKH� %HKDQGOXQJ� QLFKW�
GXUFK� OHJLWLPH� =ZHFNH� JHUHFKWIHUWLJW� VHLQ���� +LHUEHL�
KDQGHOW�HV�VLFK�LP�EHVRQGHUHQ�0D¼H�XP�:HUWXQJVIUD�
JHQ�GHV�(LQ]HOIDOOHV��
������.ULWHULXP�GHU�6WDDWVDQJHKÓULJNHLW��
.HLQH� UDVVLVWLVFKH�'LVNULPLQLHUXQJ� LP�6LQQH�GHV�¹EHU�
HLQNRPPHQV� VWHOOHQ� ODXW� $UW�� �� $EV�� �� ,&(5'� 8QWHU�
VFKHLGXQJHQ�GDU��GLH�GHU�9HUWUDJVVWDDW�]ZLVFKHQ�HLJH�
QHQ�XQG�IUHPGHQ�6WDDWVDQJHKÓULJHQ�YRUQLPPW��*UXQG�
VÁW]OLFK� LVW�QDFK� ,&(5'�HLQH�8QWHUVFKHLGXQJ�QDFK�GHU�
6WDDWVDQJHKÓULJNHLW� GDKHU� VHOEVW� GDQQ� ]XOÁVVLJ�� ZHQQ�
ÙEHU� GDV� .ULWHULXP� GHU� 6WDDWVDQJHKÓULJNHLW� HWKQLVFKH�
*UXSSHQ� LP� (UJHEQLV� XQJOHLFK� EHKDQGHOW� ZHUGHQ����
$QGHUV�YHUKÁOW�HV�VLFK�DOOHUGLQJV��ZHQQ�VLFK�KLQWHU�GHU�
8QWHUVFKHLGXQJ�QDFK�GHU�6WDDWVDQJHKÓULJNHLW�XQ]XOÁV�
VLJH� 0D¼QDKPHQ� LP� 6LQQH� GHV� $UW�� �� $EV�� �� ,&(5'�
YHUEHUJHQ�� 'LHV� LVW� QDFK� $XIIDVVXQJ� YRQ� &(5'� GDQQ�
�����������������������������������������������������������
��� 9JO�� &(5'�� $OOJHPHLQH� (PSIHKOXQJ� 1U�� ��� YRP�

�����������81�'RF��&(5'�$��������=LII������
���� 9JO�� GD]X� &(5'�� 0LWWHLOXQJ� 1U�� ������� YRP�

�����������81�'RF��&(5'�&����'���������=LII����������
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DQ]XQHKPHQ��ZHQQ�NHLQH�VDFKOLFK�QDFKYROO]LHKEDUHQ�
*UÙQGH� IÙU� HLQH�'LIIHUHQ]LHUXQJ� DQKDQG� GHU� 6WDDWV�
DQJHKÓULJNHLW�HUNHQQEDU�VLQG�����
6R�KDW�GHU�$XVVFKXVV�HLQH�%HVFKZHUGH�ZHJHQ�XQ]X�
UHLFKHQGHQ�QDWLRQDOHQ�5HFKWVVFKXW]HV��$UW����,&(5'��
JHJHQ� HLQH� GÁQLVFKH� %DQN� IÙU� EHJUÙQGHW� JHKDOWHQ��
GLH�QXU�DQ�GÁQLVFKH�6WDDWVEÙUJHU�.UHGLWH�YHUJDE��'HU�
$XVVFKXVV� KLHOW� GDV� .ULWHULXP� GHU� 6WDDWVDQJHKÓULJ�
NHLW� IÙU�YRUJHVFKREHQ��GD� LKP�GHU�6LQQ�GHU�9HUZHQ�
GXQJ�GLHVHV�.ULWHULXPV�LP�NRQNUHWHQ�)DOO�QLFKW�SODX�
VLEHO�HUVFKLHQ��'LH�%DQN�KDWWH�EHKDXSWHW��GDVV�VLH�DXI�
GLHVH�:HLVH�GLH�5ÙFN]DKOXQJ�GHU�.UHGLWH�VLFKHUVWHOOHQ�
ZROOH��'HU�$XVVFKXVV�KLHOW�GDV�.ULWHULXP�GHU�6WDDWV�
DQJHKÓULJNHLW� KLQJHJHQ� IÙU� NHLQH� HIIHNWLYH� *HZÁKU�
OHLVWXQJ� GHU� 5ÙFN]DKOXQJVZLOOLJNHLW� XQG� VDK� GDUXP�
GLH�*HIDKU�HLQHU� LQ�:LUNOLFKNHLW� UDVVLVWLVFK�PRWLYLHU�
WHQ� 8QWHUVFKHLGXQJ�� GHU� GLH� QDWLRQDOHQ� *HULFKWH�
QLFKW�KLQUHLFKHQG�QDFKJHJDQJHQ�VHLHQ�����
������.ULWHULXP�GHU�5HOLJLRQ��
9RQ�,&(5'�QLFKW�HLQEH]RJHQ�t�]XPLQGHVW�QLFKW�DXV�
GUÙFNOLFK� t� LVW� GLH� 'LVNULPLQLHUXQJ� DXIJUXQG� GHU�
5HOLJLRQ�� 'D� 5HOLJLRQ� XQG� HWKQLVFKH� =XJHKÓULJNHLW�
DEHU� RIW� VHKU� HQJ�PLWHLQDQGHU� YHUEXQGHQ� VLQG�� OÁVVW�
VLFK�HLQH�JUXQGVÁW]OLFKH�7UHQQXQJ�]ZLVFKHQ�UDVVLVWL�
VFKHU� XQG� UHOLJLÓVHU� 'LVNULPLQLHUXQJ� QLFKW� ZLUNOLFK�
EHJUÙQGHQ�� $XFK� NDQQ� VLFK� HLQH� UDVVLVWLVFKH� 'LVNUL�
PLQLHUXQJ� KLQWHU� HLQHU� 8QWHUVFKHLGXQJ� QDFK� UHOLJL�
RQVEH]RJHQHQ�0HUNPDOHQ�YHUEHUJHQ��%HL�GHU�3UÙIXQJ�
GHU�6WDDWHQEHULFKWH�QDFK�$UW����,&(5'�KÁOW�&(5'�GLH�
8QWHUVFKHLGXQJ� GHPHQWVSUHFKHQG� DXFK� QLFKW� GXUFK��
,P�5DKPHQ�GHU�,QGLYLGXDOEHVFKZHUGH�LVW�HLQH�'LVNUL�
PLQLHUXQJ� ZHJHQ� GHU� 5HOLJLRQV]XJHKÓULJNHLW� ELVKHU�
QRFK�QLFKW�EHKDQGHOW�ZRUGHQ�� ,P�*UXQGVDW]�LVW�DEHU�
]X� HUZDUWHQ�� GDVV� &(5'� HLQH� 8QWHUVFKHLGXQJ� DXI�
JUXQG�GHU�5HOLJLRQ�LP�(LQ]HOIDOO�DXFK�DOV�UDVVLVWLVFKH�
'LVNULPLQLHUXQJ�EHXUWHLOHQ�ZLUG��

�����'LH�*DUDQWLHQ�GHU�$UW����XQG�$UW����
,&(5'�

0LW� GHU� ,QGLYLGXDOEHVFKZHUGH� NÓQQHQ� LQVEHVRQGHUH�
9HUOHW]XQJHQ�GHU�$UW����XQG�$UW����,&(5'�YRQ�HLQ]HO�
QHQ� 3HUVRQHQ� RGHU� 3HUVRQHQJUXSSHQ� JHOWHQG� JH�
PDFKW� ZHUGHQ�� 'LH� EHVRQGHUH� %HGHXWXQJ� GLHVHU�
%HVWLPPXQJHQ� IÙU� GDV� ,QGLYLGXDOEHVFKZHUGHYHUIDK�
UHQ� HUJLEW� VLFK� GDUDXV�� GDVV� VLH� NRQNUHWH� 9HUSIOLFK�
WXQJHQ�IÙU�GLH�9HUWUDJVVWDDWHQ�EHJUÙQGHQ��

�����������������������������������������������������������
���� 9JO�� &(5'�� 0LWWHLOXQJ� 1U�� �������� YRP� ����������

81�'RF��&(5'�&����'����������LQVEHV��=LII�������YJO��
HEHQVR� &(5'�� $OOJHPHLQH� (PSIHKOXQJ� 1U�� ��� YRP�
�����������=LII�����

���� 9JO�� &(5'�� 0LWWHLOXQJ� 1U�� �������� YRP� ����������
81�'RF��&(5'�&����'����������LQVEHV��=LII��������

������'LVNULPLQLHUXQJVIUHLH�5HFKWVJHZÁKUOHLVWXQJ��
$UW�� �� ,&(5'� LVW� YHUOHW]W�� ZHQQ� HLQ� 9HUWUDJVVWDDW� GHQ�
QDFK� $UW�� �� ,&(5'� YHUODQJWHQ� 'LVNULPLQLHUXQJVVFKXW]�
DXI�JHVHW]OLFKHU�(EHQH�QXU�XQ]XUHLFKHQG�UHDOLVLHUW�KDW��
'LH�%HVFKZHUGH�PXVV�DOVR�GLH�JHVHW]OLFKH�/DJH�UÙJHQ���
$UW�� �� ,&(5'� YHUSIOLFKWHW� GLH� 9HUWUDJVVWDDWHQ�� GDV�
5HFKW� MHGHV� (LQ]HOQHQ� DXI� *OHLFKKHLW� YRU� GHP� *HVHW]�
RKQH� 8QWHUVFKHLGXQJ� QDFK� e5DVVHq�� +DXWIDUEH�� QDWLR�
QDOHU�RGHU�HWKQLVFKHU�+HUNXQIW�]X�JHZÁKUOHLVWHQ��'LHVH�
9HUSIOLFKWXQJHQ�ZHUGHQ�GXUFK�HLQHQ�.DWDORJ�HLQ]HOQHU�
5HFKWH� VSH]LIL]LHUW�� ZREHL� &(5'� DXVGUÙFNOLFK� EHWRQW��
GDVV� GHU� .DWDORJ� GHV� $UWLNHO� �� QLFKW� DEVFKOLH¼HQG� LVW��
VRQGHUQ� OHGLJOLFK� HLQ]HOQH� 5HFKWH� EHVRQGHUV� KHUYRU�
KHEW����'HU�.DWDORJ�LQ�$UW����,&(5'�HQWKÁOW�XQWHU�DQGH�
UHP�GDV� 5HFKW� DXI�*OHLFKEHKDQGOXQJ� YRU� GHQ�*HULFK�
WHQ�XQG�DOOHQ�VRQVWLJHQ�2UJDQHQ�GHU�5HFKWVSIOHJH�RGHU�
GDV� 5HFKW� DXI� 6LFKHUKHLW� GHU� 3HUVRQ� XQG� DXI� VWDDWOL�
FKHQ�6FKXW]�JHJHQ�*HZDOWWÁWLJNHLW�RGHU�.ÓUSHUYHUOHW�
]XQJ��(EHQVR�JHVFKÙW]W�VLQG�SROLWLVFKH�5HFKWH�ZLH�]XP�
%HLVSLHO�GDV�5HFKW�DXI�0HLQXQJV��XQG�9HUVDPPOXQJV�
IUHLKHLW� XQG� ZLUWVFKDIWOLFKH�� VR]LDOH� XQG� NXOWXUHOOH�
5HFKWH� ZLH� ]XP� %HLVSLHO� GDV� 5HFKW� DXI� $UEHLW�� DXI�
:RKQXQJ� XQG� ÓIIHQWOLFKH� *HVXQGKHLWVIÙUVRUJH�� $UW�� ��
I�� ,&(5'� JHZÁKUOHLVWHW� VFKOLH¼OLFK� GDV� 5HFKW� DXI� =X�
JDQJ�]X�MHGHP�2UW�RGHU�'LHQVW��GHU�IÙU�GLH�%HQXW]XQJ�
GXUFK�GLH�³IIHQWOLFKNHLW� YRUJHVHKHQ� LVW��ZLH�9HUNHKUV�
PLWWHO�� +RWHOV�� *DVWVWÁWWHQ�� &DIÆV�� 7KHDWHU� XQG� 3DUNV��
1DFK�$UW�� �� ,&(5'�PXVV� DOVR�JHZÁKUOHLVWHW� VHLQ�� GDVV�
QLHPDQGHP� HLQ� 0LHWYHUKÁOWQLV� RGHU� GHU� =XJDQJ� ]XU�
*DVWVWÁWWH�RGHU�]XP�+RWHOEHWULHE�ZHJHQ�VHLQHU�HWKQL�
VFKHQ�=XJHKÓULJNHLW�YHUZHLJHUW�ZLUG��(EHQVR�YHUSIOLFK�
WHW� $UW� �� ,&(5'� GHQ� 6WDDW�� GHQ� DUEHLWVUHFKWOLFKHQ�
5DKPHQ� VR� ]X� JHVWDOWHQ�� GDVV� QLHPDQG� ZHJHQ� VHLQHU�
HWKQLVFKHQ� =XJHKÓULJNHLW� VHLQHQ� $UEHLWVSODW]� YHUOLHUW�
RGHU�JDU�QLFKW�HUVW�HUKÁOW���
'XUFK� $UW�� �� ,&(5'� ZLUG� VRPLW� JDUDQWLHUW�� GDVV� GLH�
0HQVFKHQUHFKWH�XQG�GLH�LP�QDWLRQDOHQ�5HFKW�YRUJHVH�
KHQHQ�5HFKWH� IUHL� YRQ� UDVVLVWLVFKHU�'LVNULPLQLHUXQJ� LQ�
$QVSUXFK� JHQRPPHQ� ZHUGHQ� NÓQQHQ�� ,P� ¹EULJHQ�
KDEHQ� GLH� 9HUWUDJVVWDDWHQ� EHL� GHU� $XVJHVWDOWXQJ� GHV�
6FKXW]HV� YRU� UDVVLVWLVFKHU� 'LVNULPLQLHUXQJ� JHPÁ¼� $UW��
��,&(5'�HLQHQ�UHODWLY�ZHLWHQ�+DQGOXQJVVSLHOUDXP��'LHV�
LVW� EHL� YÓONHUUHFKWOLFKHQ� 9HUWUÁJHQ� JUXQGVÁW]OLFK� ÙE�
OLFK��6R�ODVVHQ�VLFK�HLQ]HOQH�LQ�$UW����,&(5'�DXIJHIÙKU�
WHQ� =LHOH� VRZRKO� PLW� VWUDI�� RGHU� YHUZDOWXQJVUHFKWOL�
FKHQ�� DOV� DXFK�PLW� ]LYLOUHFKWOLFKHQ�0LWWHOQ� VLFKHUVWHO�
OHQ�� ,P� )DOOH� WÁWOLFKHU� ¹EHUJULIIH� PXVV� GHU� MHZHLOLJH�
6WDDW� LQ� MHGHP� )DOO� DXFK� VWUDIUHFKWOLFKH� 6DQNWLRQHQ�
GDIÙU�YRUVHKHQ��
$OOHUGLQJV� VLQG� GLH� (UIROJDXVVLFKWHQ� YRQ� ,QGLYLGXDOEH�
VFKZHUGHQ�� GLH� VLFK� DXI� $UW�� �� ,&(5'� VWÙW]HQ�� JUXQG�
VÁW]OLFK�DOV� QLFKW� VHKU�KRFK�HLQ]XVFKÁW]HQ��&(5'�KÁOW�
VLFK�ELVKHU�HKHU�]XUÙFN�� ,QGLYLGXDOEHVFKZHUGHQ�ZHJHQ�
�����������������������������������������������������������
���� 6LHKH� &(5'�� $OOJHPHLQH� (PSIHKOXQJ� 1U�� ��� YRP�
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)HKOHQV� QDWLRQDOHU� *HVHW]H� JHJHQ� UDVVLVWLVFKH� 'LV�
NULPLQLHUXQJ� IÙU� EHJUÙQGHW� ]X� HUDFKWHQ�� 'LHV� OLHJW�
XQWHU�DQGHUHP�GDUDQ��GDVV�&(5'�GLH�MHZHLOLJH�QDWLR�
QDOH� 5HFKWVODJH� GHV� EHWUHIIHQGHQ� 9HUWUDJVVWDDWHV�
XQG� GLH� ,QWHUSUHWDWLRQ� GHU� HLQVFKOÁJLJHQ� *HVHW]H�
JHQDX�NHQQHQ�PÙVVWH��XP�HLQH�9HUOHW]XQJ�GHV�¹EHU�
HLQNRPPHQV�ZHJHQ�PDQJHOQGHU�*HVHW]JHEXQJ� IHVW�
VWHOOHQ� ]X� NÓQQHQ�� 6ROFKH� .HQQWQLVVH� KDW� GHU� $XV�
VFKXVV� t� ]XPDO� LQ� NRPSOL]LHUWHQ� )ÁOOHQ� t� RIWPDOV�
QLFKW�� )ÙU� HLQH� VROFKH� 9HUWUDXWKHLW� XQG� LQWHQVLYH�
$XVHLQDQGHUVHW]XQJ� PLW� GHP� MHZHLOLJHQ� QDWLRQDOHQ�
5HFKW�IHKOHQ�&(5'�QLFKW�]XOHW]W�GLH�SHUVRQHOOHQ�XQG�
]HLWOLFKHQ�.DSD]LWÁWHQ��
3URJQRVHQ� KLQVLFKWOLFK� GHU� (UIROJVDXVLFKWHQ� DXI� $UW��
��,&(5'�JHVWÙW]WHU� ,QGLYLGXDOEHVFKZHUGHQ�VLQG�DXFK�
GHVKDOE�GHU]HLW�VFKZHU�]X�WUHIIHQ��ZHLO�HV�ELVKHU�QXU�
UHODWLY�ZHQLJH�(QWVFKHLGXQJHQ�XQG�GDPLW�DXFK�NHLQH�
NODUH�6SUXFKSUD[LV�YRQ�&(5'�JLEW��(V�JLEW�DEHU�$Q]HL�
FKHQ� IÙU� HLQH� 7HQGHQ]�� GDVV� &(5'� GLH� )HVWVWHOOXQJ�
HLQHU� 9HUOHW]XQJ� YRQ� $UW�� �� ,&(5'� ]XQHKPHQG� LQ�
%HWUDFKW� ]LHKW���� :LOO� GHU�GLH� %HVFKZHUGHIÙKUHQGH�
HLQH�9HUOHW]XQJ�YRQ�$UW����,&(5'�JHOWHQG�PDFKHQ��LVW�
LQ� MHGHP� )DOO� ]X� HPSIHKOHQ�� GDVV� JHQDX� GDUJHOHJW�
ZLUG�� LQZLHIHUQ� GLH� YRP� *HVHW]JHEHU� JHWURIIHQHQ�
5HJHOXQJHQ�QLFKW�DXVUHLFKHQ��XP�GHQ�YRP�¹EHUHLQ�
NRPPHQ�JHIRUGHUWHQ�6FKXW]�]X�JHZÁKUHQ��
������*DUDQWLH�GHU�5HFKWVVFKXW]JHZÁKUXQJ�
*UÓ¼HUH� (UIROJVDXVVLFKWHQ� KDEHQ� GDJHJHQ� ,QGLYLGX�
DOEHVFKZHUGHQ�� PLW� GHQHQ� PDQJHOQGHU� HIIHNWLYHU�
5HFKWVVFKXW]� LP� 6LQQH� YRQ� $UW�� �� ,&(5'� JHJHQ� GLH�
UDVVLVWLVFKH� 'LVNULPLQLHUXQJ� LQ� HLQHP� NRQNUHWHQ� )DOO�
JHUÙJW�ZLUG��
:ÁKUHQG�$UW�� �� ,&(5'� GLH� GLVNULPLQLHUXQJVIUHLH�*H�
ZÁKUOHLVWXQJ� YRQ� 5HFKWHQ� JDUDQWLHUW�� EH]LHKW� VLFK�
$UW�� �� ,&(5'� DXI� GLH� %HUHLWVWHOOXQJ� ZLUNVDPHQ�
5HFKWVVFKXW]HV� JHJHQ� HLQH� 'LVNULPLQLHUXQJ�� 'HU�GLH�
%HVFKZHUGHIÙKUHQGH�PXVV� DOVR� UÙJHQ�� GDVV� LP� NRQ�
NUHWHQ� )DOO� NHLQ� KLQUHLFKHQGHU� 5HFKWVVFKXW]� JHJHQ�
ÙEHU� HLQHU� GLVNULPLQLHUHQGHQ� +DQGOXQJ� JHZÁKUW�
ZXUGH�����
$UW�� �� ,&(5'� YHUSIOLFKWHW� GLH� 9HUWUDJVVWDDWHQ�� MHGHU�
3HUVRQ� ZLUNVDPHQ� 6FKXW]� XQG� ZLUNVDPH� 5HFKWVEH�
KHOIH� GXUFK� GLH� QDWLRQDOHQ� *HULFKWH� XQG� VRQVWLJH�
VWDDWOLFKHQ�(LQULFKWXQJHQ�JHJHQÙEHU�+DQGOXQJHQ�]X�
JHZÁKUOHLVWHQ��GLH� LP�:LGHUVSUXFK�]X� ,&(5'�VWHKHQ��
'HPQDFK�NDQQ�HLQH�,QGLYLGXDOEHVFKZHUGH�EHJUÙQGHW�
VHLQ�� ZHQQ� GLH� QDWLRQDOHQ� %HKÓUGHQ� RGHU� *HULFKWH�
�����������������������������������������������������������
���� 6LHKH�GD]X�JHQDXHU��%ULW]��'LH�,QGLYLGXDOEHVFKZHUGH�

QDFK� $UW�� ��� GHV� ,QWHUQDWLRQDOHQ� ¹EHUHLQNRPPHQV�
]XU� %HVHLWLJXQJ� MHGHU� )RUP� YRQ� 5DVVHQGLVNULPLQLH�
UXQJ�� (X*5=� ������ 6�� ����� XQWHU� %H]XJQDKPH� DXI�
GLH� (PSIHKOXQJ� LQ� &(5'�� 0LWWHLOXQJ� 1U�� ��������
YRP�����������81�'RF��&(5'�&����'����������=LII��
����GLH�*HVHW]JHEXQJ�LP�+LQEOLFN�DXI�$UW����I��,&(5'�
]X�YHUYROOVWÁQGLJHQ�����

GHP� YHUODQJWHQ� 6FKXW]� YRU� 'LVNULPLQLHUXQJHQ� QDFK�
GHQ� %HVWLPPXQJHQ� YRQ� ,&(5'� LP� NRQNUHWHQ� )DOO� QXU�
XQ]XUHLFKHQGH�%HDFKWXQJ�JHVFKHQNW�KDEHQ��$QGHUV�DOV�
EHL�$UW����LVW�KLHU�QLFKW�HQWVFKHLGHQG��RE�GHU�9HUWUDJV�
VWDDW� JUXQGVÁW]OLFK� 6FKXW]� YRU� GLVNULPLQLHUHQGHQ�
+DQGOXQJHQ� YRUVLHKW�� 2E� HLQH� 9HUOHW]XQJ� GHV� $UW�� ��
,&(5'� YRUOLHJW�� ULFKWHW� VLFK� YLHOPHKU� GDQDFK�� RE� LP�
NRQNUHWHQ�)DOO�NHLQ�HIIL]LHQWHU�5HFKWVVFKXW]�JHJHQÙEHU�
UDVVLVWLVFKHQ� 'LVNULPLQLHUXQJHQ� LP� 6LQQH� YRQ� ,&(5'�
JHZÁKUW�ZXUGH��
(V�JHKW�GDQQ�XP�GLH�)UDJH��RE�GLH�%HKÓUGHQ�XQG�*H�
ULFKWH� LP� NRQNUHWHQ� )DOO� JHQXJ� JHWDQ� KDEHQ�� XP� GHQ�
5DVVLVPXVYHUGDFKW�DXI]XNOÁUHQ�XQG�JHJHEHQHQIDOOV� ]X�
VDQNWLRQLHUHQ�� 6R� SUÙIWH� � &(5'� ]XP� %HLVSLHO� GLH� %H�
VFKZHUGH� HLQHV� PDURNNDQLVFKHQ� 6WDDWVEÙUJHUV� JHJHQ�
GLH�1LHGHUODQGH��GHU�DQJDE��EHL�GHU�%HVLFKWLJXQJ�HLQHU�
:RKQXQJ� YRQ� $QZRKQHUQ� LQ� UDVVLVWLVFKHU� :HLVH� EH�
VFKLPSIW� ZRUGHQ� ]X� VHLQ�� VFKZHUSXQNWPÁ¼LJ� GDUDXI��
RE� LQ� %H]XJ� DXI� GLH� HUKREHQHQ� 9RUZÙUIH� JUÙQGOLFK�
HUPLWWHOW� ZRUGHQ� VHL�� ,P� (UJHEQLV� KLHOW� &(5'� GLH� %H�
VFKZHUGH� ZHJHQ� 9HUVWR¼HV� JHJHQ� $UW�� �� ,&(5'� IÙU�
EHJUÙQGHW��GD�HV�IÙU�GHVVHQ�%HDFKWXQJ�QLFKW�DXVUHLFKH��
HLQ� 6WUDIJHVHW]� JHJHQ� UDVVLVWLVFKH� 'LVNULPLQLHUXQJ� ]X�
HUODVVHQ��ZHQQ�EHL�HWZDLJHQ�9HUVWÓ¼HQ�QLFKW�DXFK�PLW�
JHEÙKUHQGHU�6RUJIDOW�XQG�(LOH�HUPLWWHOW�ZHUGH����
1DWÙUOLFK� NDQQ� HLQH� DXI� $UW�� �� ,&(5'� JHVWÙW]WH� %H�
VFKZHUGH� HEHQVR� (UIROJ� KDEHQ�� ZHQQ� GDV� 2SIHU� EH�
KDXSWHW�� GLUHNW� GXUFK� VWDDWOLFKH� 2UJDQH� XQG� QLFKW�
GXUFK� GDV� 9HUKDOWHQ� 3ULYDWHU� UDVVLVWLVFK� GLVNULPLQLHUW�
ZRUGHQ�]X�VHLQ��$XFK�KLHU�JHKW�HV�GDQQ�XP�GLH�)UDJH��
RE� LP� NRQNUHWHQ� )DOO� HIIHNWLYHU� 5HFKWVVFKXW]� JHJHQ�
ÙEHU�GLHVHU�UDVVLVWLVFKHQ�'LVNULPLQLHUXQJ�LP�6LQQH�YRQ�
,&(5'�JHZÁKUW�ZXUGH��'LHVEH]ÙJOLFK�ZXUGH�YRQ�&(5'�
LP�+LQEOLFN�DXI�'HXWVFKODQG�LP�6WDDWHQEHULFKWVYHUIDK�
UHQ� EHLVSLHOVZHLVH� DQJHPDKQW�� GDVV� SROL]HLOLFKH�¹EHU�
JULIIH�JHJHQ�$XVOÁQGHU�QLFKW�LPPHU�KLQOÁQJOLFK�DXIJH�
NOÁUW�XQG�JHULFKWOLFK�YHUIROJW�ZÙUGHQ����

�����������������������������������������������������������
���� &(5'��0LWWHLOXQJ�1U���������YRP������������81�'RF��

&(5'�&����'���������=LII������II��
���� 6LHKH�GD]X�����6WDDWHQEHULFKW�'HXWVFKODQGV��81�'RF��

&(5'�&�����$GG������,Q�GHU�GHXWVFKHQ�)DVVXQJ��6������
KWWS���ZZZ�EPM�GH�PHGLD�DUFKLYH�����SGI� >DEJHUXIHQ�
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)HUQHU� YHUSIOLFKWHW� $UW�� �� ,&(5'� GLH� 9HUWUDJVVWDDWHQ�
GD]X�� LQ� GHU� QDWLRQDOHQ� 5HFKWVRUGQXQJ� HLQH� DQJH�
PHVVHQH� (QWVFKÁGLJXQJ� RGHU� *HQXJWXXQJ� IÙU� MHGHQ�
YRU]XVHKHQ�� GHU� GXUFK� UDVVLVWLVFKH� 'LVNULPLQLHUXQJ�
HLQHQ�6FKDGHQ�HUOLWWHQ�KDW��&(5'�KDW� LQ�GLHVHP�=X�
VDPPHQKDQJ� EHWRQW�� GDVV� RIW� XQWHUVFKÁW]W� ZLUG��
ZLHZHLW� UDVVLVWLVFKH� 'LVNULPLQLHUXQJHQ� XQG� %HOHLGL�
JXQJHQ�EHL�GHU�EHWURIIHQHQ�3HUVRQ�GDV�6HOEVWZHUWJH�
IÙKO� EHHLQWUÁFKWLJHQ�� XQG� GDVV� QHEHQ� PDWHULHOOHQ�
6FKÁGHQ� DXFK� VROFKH� LPPDWHULHOOHQ� 6FKÁGHQ� ]X�
NRPSHQVLHUHQ�VLQG������

����5ÙJH�GHU�9HUOHW]XQJ�VRQVWLJHU�3IOLFK�
WHQ��

1HEHQ� 9HUOHW]XQJHQ� GHU� $UW�� �� RGHU� $UW�� �� ,&(5'�
NÓQQHQ� DXFK� 9HUOHW]XQJHQ� DQGHUHU� 3IOLFKWHQ� GHU�
9HUWUDJVVWDDWHQ� JHUÙJW� ZHUGHQ�� HWZD� GHU� $UW�� �t��
,&(5'�� 'HU� 6FKZHUSXQNW� GHU� 9HUIDKUHQ� OLHJW� DEHU�
HUIDKUXQJVJHPÁ¼�EHL�$UW����XQG�LQVEHVRQGHUH�EHL�$UW��
��,&(5'��
�

�����������������������������������������������������������
���� &(5'�� $OOJHPHLQH� (PSIHKOXQJ� 1U�� ��� YRP�

���������� 81�'RF�� &(5'�$�������� $QQH[� 9�� 6LHKH�
]X� GHU� LQVRIHUQ� QXU� XQ]XUHLFKHQGHQ� 5HFKWVODJH� LQ�
'HXWVFKODQG�� %ULW]� �� 0ÙOOHU�� ,QWHUQDWLRQDOHV� ¹EHU�
HLQNRPPHQ�]XU�%HVHLWLJXQJ�MHGHU�)RUP�YRQ�5DVVHQ�
GLVNULPLQLHUXQJ��,&(5'��t�XQWHU�EHVRQGHUHU�%HUÙFN�
VLFKWLJXQJ� GHU� *HQHUDO� 5HFRPPHQGDWLRQV�� LQ�� 'LH�
e*HQHUDO� &RPPHQWVq� ]X� GHQ� 91�0HQVFKHQ�
UHFKWVYHUWUÁJHQ�� 'HXWVFKH� ¹EHUVHW]XQJ� XQG� .XU]�
HLQIÙKUXQJHQ��'HXWVFKHV�,QVWLWXW�IÙU�0HQVFKHQUHFK�
WH��+UVJ����%DGHQ�%DGHQ�������6������I��
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��=XOÁVVLJNHLWVYRUDXVVHW]XQJHQ�GHU�,QGLYLGXDOEHVFKZHUGH�
&(5'� SUÙIW� GLH� %HVFKZHUGH� QXU� GDQQ� LQ� GHU� 6DFKH�
DXI� LKUH� %HJUÙQGHWKHLW�� ZHQQ� GLH� =XOÁVVLJNHLWVYRU�
DXVVHW]XQJHQ� HUIÙOOW� VLQG�� 'LH� 9RUDXVVHW]XQJHQ� IÙU�
GLH� =XOÁVVLJNHLW� HLQHU� ,QGLYLGXDOEHVFKZHUGH� HUJHEHQ�
VLFK� DXV�$UW�� ���$EV�� �� D�� ,&(5'� LQ� 9HUELQGXQJ�PLW�
GHQ�$UW����t���92�&(5'���

����9HUDQWZRUWOLFKNHLW�GHV�6WDDWHV��
'HU�GLH� %HVFKZHUGHIÙKUHQGH� PXVV� EHKDXSWHQ� NÓQ�
QHQ�� 2SIHU� HLQHU� 5HFKWVYHUOHW]XQJ� GXUFK� HLQHQ� 9HU�
WUDJVVWDDW� JHZRUGHQ� ]X� VHLQ���� 'HU� 9HUWUDJVVWDDW��
JHJHQ� GHQ� GLH� %HVFKZHUGH� HLQJHUHLFKW� ZLUG�� PXVV�
GDKHU� IÙU� GLH� EHKDXSWHWH� 9HUOHW]XQJ� GHV� ¹EHUHLQ�
NRPPHQV� GXUFK� HLQ� 7XQ� RGHU� 8QWHUODVVHQ� YHUDQW�
ZRUWOLFK�VHLQ���
'HP�6WDDW� LVW� JUXQGVÁW]OLFK�GDV�9HUKDOWHQ�DOOHU� VHL�
QHU�2UJDQH� ]X]XUHFKQHQ�� 'D]X� ]ÁKOHQ� QLFKW� QXU� GLH�
2UJDQH� GHV� %XQGHVVWDDWHV� XQG� GHU� HLQ]HOQHQ� %XQ�
GHVOÁQGHU��VRQGHUQ�DOOH�2UJDQH��GLH�VWDDWOLFKH�*HZDOW�
DXVÙEHQ��]XP�%HLVSLHO�DXFK�*HPHLQGHQ����
'HU�6WDDW� NDQQ�DXFK� IÙU�GDV�9HUKDOWHQ�3ULYDWHU� YHU�
DQWZRUWOLFK� VHLQ�� ZHQQ� GHU� 6WDDW� VHLQHU� 9HUSIOLFK�
WXQJ�� HIIHNWLY� YRU� UDVVLVWLVFKHQ� 'LVNULPLQLHUXQJHQ�
GXUFK� 3ULYDWH� ]X� VFKÙW]HQ�� QLFKW� ZLUNVDP� QDFKJH�
NRPPHQ� LVW�� 'LHV� NDQQ� LQVEHVRQGHUH� GHU� )DOO� VHLQ��
ZHQQ� GHP�GHU� %HWURIIHQHQ� NHLQ� DXVUHLFKHQGHU�
5HFKWVVFKXW]� JHJHQ� 'LVNULPLQLHUXQJ� GXUFK� 3ULYDWH�
JHZÁKUW�ZXUGH��VLHKH�GD]X�REHQ��9��������(LQH�,QGLYL�
GXDOEHVFKZHUGH� NDQQ� KLQJHJHQ� QLFKW� JHJHQ� 3ULYDWH�
VHOEVW� JHULFKWHW�ZHUGHQ�� GD� QXU� 9HUWUDJVVWDDWHQ� DXV�
GHP� ¹EHUHLQNRPPHQ� ]XU� 5HFKWVJHZÁKUOHLVWXQJ�
XQPLWWHOEDU�YHUSIOLFKWHW�ZHUGHQ��
=XP�=HLWSXQNW�GHU�DQJHEOLFKHQ�9HUOHW]XQJ�GHV�¹EHU�
HLQNRPPHQV� PXVV� GHU�GLH� %HVFKZHUGHIÙKUHQGH� GHU�
+RKHLWVJHZDOW� GHV� EHWUHIIHQGHQ� 9HUWUDJVVWDDWHV�
XQWHUVWDQGHQ� KDEHQ�� 'LH� %HVFKZHUGH� NDQQ� DXFK�
GXUFK� HLQH� 3HUVRQ� HLQJHOHJW� ZHUGHQ�� GLH� VLFK� PLWW�
OHUZHLOH�LP�$XVODQG�DXIKÁOW��
�����������������������������������������������������������
���� $UW�����E��92�&(5'���

����6DFKOLFKHU�*HOWXQJVEHUHLFK��
'LH� DQJHEOLFKH� 9HUOHW]XQJ�PXVV� HLQH� GHU� *HZÁKUOHLV�
WXQJHQ� GHV� ¹EHUHLQNRPPHQV� EHWUHIIHQ� �VDFKOLFKHU�
*HOWXQJVEHUHLFK�� UDWLRQH�PDWHULDH���'HU�GLH�%HVFKZHU�
GHIÙKUHQGH� PXVV� VRPLW� HLQH� 'LVNULPLQLHUXQJ� JHOWHQG�
PDFKHQ�� YRU� GHU� HU�VLH� GXUFK� GDV� ¹EHUHLQNRPPHQ�
WDWVÁFKOLFK�JHVFKÙW]W�ZHUGHQ�VROO� �VLHKH�GD]X�JHQDXHU�
REHQ�� 9���� 'LH� %HVFKZHUGH� ZLUG� GDKHU� IÙU� XQ]XOÁVVLJ�
HUNOÁUW�� ZHQQ� GHU�GLH� MHZHLOLJH� %HVFKZHUGHIÙKUHQGH�
]ZDU� HLQH� 'LVNULPLQLHUXQJ� JHOWHQG� PDFKW�� GHU� YRUJH�
WUDJHQH�6DFKYHUKDOW�DEHU�QLFKW�GHP�6FKXW]EHUHLFK�GHV�
¹EHUHLQNRPPHQV�XQWHUIÁOOW��]XP�%HLVSLHO�GLH�'LVNULPL�
QLHUXQJ�ZHJHQ�HLQHV�DQGHUHQ�0HUNPDOV�DOV�HLQHU� UDV�
VLVWLVFKHQ� 'LVNULPLQLHUXQJ�� ZLH� HWZD� HLQHU� %HKLQGH�
UXQJ���

����3HUVÓQOLFKH�XQG�GLUHNWH�%HWURIIHQKHLW�
'HU�GLH� %HVFKZHUGHIÙKUHQGH� PXVV� EHKDXSWHQ�� 2SIHU�
HLQHU� 5HFKWVYHUOHW]XQJ� GXUFK� GHQ� 9HUWUDJVVWDDW� ]X�
VHLQ�� 'HPQDFK� PXVV� HLQH� 5HFKWVYHUOHW]XQJ� PÓJOLFK�
HUVFKHLQHQ��eSULPD�IDFLH�FDVH�RI�YLRODWLRQq��XQG�GHU�GLH�
%HVFKZHUGHIÙKUHQGH� PXVV� YRQ� LKU� VHOEVW� XQG� XQPLW�
WHOEDU� EHWURIIHQ� VHLQ�� 'LHV� EHGHXWHW�� GDVV� HU� RGHU� VLH�
SHUVÓQOLFK�XQG�GLUHNW�GXUFK�3UD[LV��7XQ�RGHU�8QWHUODV�
VHQ� GHV� MHZHLOLJHQ� 9HUWUDJVVWDDWHV� EHWURIIHQ� LVW�� (V�
JHQÙJW�GDKHU�QLFKW��HLQIDFK�HLQ�*HVHW]�RGHU�HLQH�VWDDW�
OLFKH�3UD[LV�DOOJHPHLQ�DQ]XJUHLIHQ��RKQH�GDU]XOHJHQ��LQ�
ZHOFKHU�:HLVH� HU� RGHU� VLH� SHUVÓQOLFK� HLQ�2SIHU� GLHVHV�
*HVHW]HV� RGHU� GHU� 3UD[LV� LVW�� ,P� %HVFKZHUGHYHUIDKUHQ�
]X� HLQHU� NRPPXQDOHQ� VORZDNLVFKHQ� 5HVROXWLRQ� ÙEHU�
1LHGHUODVVXQJVUHFKWH� YRQ� 5RPD� KDW� GHU� $XVVFKXVV�
DOOHUGLQJV�DQJHQRPPHQ��GDVV�GLH�%HODVWXQJ�GXUFK�HLQH�
JHQHUHOOH�5HJHOXQJ�DXVUHLFKH��REZRKO�HV�]X�HLQHU�NRQ�
NUHWHQ�8PVHW]XQJVPD¼QDKPH�QLFKW�JHNRPPHQ�ZDU������

�����������������������������������������������������������
���� 9JO�� &(5'�� 0LWWHLOXQJ� 1U�� �������� YRP� �����������

81�'RF��&(5'�&����'����������=LII��������
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�����%HVFKZHUGH�YRQ�(LQ]HOSHUVRQHQ�RGHU�
3HUVRQHQJUXSSHQ��

%HVFKZHUGHQ� NÓQQHQ� QLFKW� QXU� YRQ� (LQ]HOSHUVRQHQ��
VRQGHUQ� DXFK� YRQ� 3HUVRQHQJUXSSHQ� HLQJHOHJW� ZHU�
GHQ�� )ÙU�GLH�=XOÁVVLJNHLW�HLQHU�%HVFKZHUGH�PHKUHUHU�
%HVFKZHUGHIÙKUHQGHQ� LVW� HUIRUGHUOLFK�� GDVV� DOOH� %H�
VFKZHUGHIÙKUHQGHQ� HLQ]HOQ� EHQDQQW� XQG� LKUH� SHU�
VÓQOLFKHQ� 'DWHQ� DQJHJHEHQ� ZHUGHQ�� 'DEHL� PÙVVHQ�
GLH� (LQ]HOSHUVRQHQ�GHU�*UXSSH�DOOH� JHOWHQG�PDFKHQ��
VHOEVW� XQG� XQPLWWHOEDU� YRQ� HLQHU� 5HFKWVYHUOHW]XQJ�
GXUFK�GHQ�9HUWUDJVVWDDW�EHWURIIHQ�]X�VHLQ�� -HGH�HLQ�
]HOQH�3HUVRQ�DXV�GHU�*UXSSH�PÙVVWH�DXFK�DOOHLQH�HLQ�
9HUIDKUHQ� DQVWUHQJHQ� NÓQQHQ�� 'LH� %HVFKZHUGH� NDQQ�
GDKHU� DXFK� QLFKW� IÙU� HLQH� XQEHVWLPPWH� $Q]DKO� YRQ�
3HUVRQHQ�HLQJHOHJW�ZHUGHQ���

���� 9HUWUHWXQJ�XQG�%HVFKZHUGH�eLP�1D�
PHQ�GHV�2SIHUVq�

(V� LVW� JUXQGVÁW]OLFK� PÓJOLFK�� VLFK� EHL� HLQHU� %H�
VFKZHUGH�YHUWUHWHQ�]X�ODVVHQ����'LHV�NDQQ�HWZD�GXUFK�
HLQHQ�$QZDOW��HLQHQ�)DPLOLHQDQJHKÓULJHQ�RGHU�GXUFK�
HLQH� VSH]LDOLVLHUWH� 2UJDQLVDWLRQ� �]XP� %HLVSLHO� 0HQ�
VFKHQUHFKWVRUJDQLVDWLRQ��JHVFKHKHQ��(LQH�9HUWUHWXQJ�
LVW�DEHU�QLFKW�HUIRUGHUOLFK��(V�EHVWHKW�NHLQ�e$QZDOWV�
]ZDQJq� YRU� GHP� $XVVFKXVV�� ,Q� GHU� 5HJHO� ZLUG� GLH�
4XDOLWÁW� GHU� $QWUÁJH� GXUFK� MXULVWLVFKH� %HUDWXQJ�
DOOHUGLQJV�YHUEHVVHUW��6RIHUQ�YRQ�GHU�0ÓJOLFKNHLW�GHU�
9HUWUHWXQJ� *HEUDXFK� JHPDFKW� ZLUG�� PÙVVHQ� GLH� DOV�
9HUWUHWHU� DXIWUHWHQGHQ� 3HUVRQHQ� GLH� LKQHQ� YRP� DQ�
JHEOLFKHQ� 2SIHU� HLQJHUÁXPWH� +DQGOXQJVYROOPDFKW�
QDFKZHLVHQ�� (UIRUGHUOLFK� LVW� DOVR� HLQH� VFKULIWOLFKH�
=XVWLPPXQJ� GHV� 9HUWUHWHQHQ�� ,P� )DOOH� HLQHU� 9HUWUH�
WXQJ�EOHLEW�GDVV�PXWPD¼OLFKH�2SIHU�%HVFKZHUGHIÙK�
UHU�LQ���
,Q� EHVWLPPWHQ� $XVQDKPHIÁOOHQ� SUÙIW� GHU� $XVVFKXVV�
DXFK� %HVFKZHUGHQ�� GLH� eLP�1DPHQ� GHV� DQJHEOLFKHQ�
2SIHUVq� HLQJHUHLFKW� ZHUGHQ�� +LHU� LVW� DOVR� NHLQH�
VFKULIWOLFKH� =XVWLPPXQJ� GHV�GHU� 9HUWUHWHQHQ� HUIRU�
GHUOLFK�� 'LHV� NDQQ� GHU� )DOO� VHLQ�� ZHQQ� HV� GHQ� $Q�
VFKHLQ�KDW�� GDVV� GDV�2SIHU�QLFKW� LQ� GHU� /DJH� LVW�� GLH�
%HVFKZHUGH� VHOEVW� HLQ]XUHLFKHQ�� 'DEHL�PXVV� GHU�GLH�
%HVFKZHUGHIÙKUHQGH�VHLQ�7ÁWLJZHUGHQ�LP�1DPHQ�GHV�
2SIHUV� JODXEKDIW� PDFKHQ�� (U�VLH� PXVV� GHPQDFK�
EHVRQGHUH�8PVWÁQGH�GDUOHJHQ�� GLH� GLHVH�9RUJHKHQV�
ZHLVH� JHUHFKWIHUWLJW� HUVFKHLQHQ� ODVVHQ�� :HQQ� EHL�
VSLHOVZHLVH� (OWHUQ� LP� 1DPHQ� NOHLQHU� .LQGHU� RGHU�
%HWUHXHU�LQQHQ� LP� 1DPHQ� YRQ� 3HUVRQHQ� %HVFKZHU�
GHQ� HUKHEHQ�� GLH� ]X� HLQHU� IRUPDOHQ� =XVWLPPXQJ�
QLFKW� IÁKLJ� VLQG�� EHVWHKW� GHU� $XVVFKXVV� QLFKW� DXI�
HLQHU� IRUPHOOHQ� 9ROOPDFKW� IÙU� GLH� (UKHEXQJ� HLQHU�
%HVFKZHUGH� LP� 1DPHQ� HLQHU� DQGHUHQ� 3HUVRQ�� ,Q�
GLHVHQ� )ÁOOHQ� VLQG� GDV� DQJHEOLFKH� 2SIHU�� DOVR� GLH�
�����������������������������������������������������������
���� $UW�����E��92�&(5'���

3HUVRQ�� IÙU� GLH� HLQH� 9HUOHW]XQJ� GHV� ¹EHUHLQNRPPHQV�
JHOWHQG�JHPDFKW�ZLUG��XQG�GHU�GLH�%HVFKZHUGHIÙKUHQ�
GH��DOVR�GLH�3HUVRQ��GLH�GLH�%HVFKZHUGH�HLQUHLFKW��QLFKW�
LGHQWLVFK����

���� =HLWOLFKH�9RUDXVVHW]XQJ��+DQGOXQJHQ��
ZHOFKH�GLH�=HLW�QDFK�GHP�����$XJXVW�
�����EHWUHIIHQ��

'LH�DQJHEOLFKH� 9HUOHW]XQJ�PXVV� VWDWWJHIXQGHQ�KDEHQ��
QDFKGHP� GHU� MHZHLOLJH� 9HUWUDJVVWDDW� GLH� (UNOÁUXQJ�
ÙEHU�GLH�$QHUNHQQXQJ�GHU�=XVWÁQGLJNHLW�YRQ�&(5'�IÙU�
,QGLYLGXDOEHVFKZHUGHQ� DEJHJHEHQ� KDW� �]HLWOLFKHU� *HO�
WXQJVEHUHLFK��UDWLRQH�WHPSRULV���,QGLYLGXDOEHVFKZHUGHQ�
JHJHQ� 'HXWVFKODQG� NÓQQHQ� DOVR� JUXQGVÁW]OLFK� QXU�
JHJHQ� +DQGOXQJHQ�� GLH� VHLW� GHP� ���� $XJXVW� �����
VWDWWJHIXQGHQ�KDEHQ��HUKREHQ�ZHUGHQ��
'HU� $XVVFKXVV� NDQQ� DEHU� DXVQDKPVZHLVH� DXFK� %H�
VFKZHUGHQ� SUÙIHQ�� QDFK� GHQHQ� VLFK� GLH� EHKDXSWHWH�
9HUOHW]XQJ� GHV� ¹EHUHLQNRPPHQV� YRU� GHP� ���� $XJXVW�
����� ]XJHWUDJHQ� KDW�� 'LHV� NRPPW� LQ� %HWUDFKW�� ZHQQ�
GLH� EHKDXSWHWH� 9HUOHW]XQJ� DQGDXHUW� RGHU� DQGDXHUQGH�
:LUNXQJHQ�EHVWHKHQ��GLH�LQ�VLFK�VHOEVW�HLQH�9HUOHW]XQJ�
GHV�¹EHUHLQNRPPHQV�EHJUÙQGHQ��=X�GHQ�DQGDXHUQGHQ�
9HUOHW]XQJHQ� VLQG� EHLVSLHOVZHLVH� )ÁOOH� ]X� ]ÁKOHQ�� LQ�
GHQHQ� HLQ� *HVHW]�� GDVV� PLW� GHQ� %HVWLPPXQJHQ� YRQ�
,&(5'� QLFKW� YHUHLQEDU� LVW�� YRU� GHP� ���� $XJXVW� �����
HUODVVHQ�ZXUGH��DEHU�QDFK�GLHVHP�=HLWSXQNW�ZHLWHUKLQ�
DQJHZDQGW�ZLUG��2GHU� HLQH�GLVNULPLQLHUHQGH�EHKÓUGOL�
FKH�(QWVFKHLGXQJ�YRU�GHP�����$XJXVW������ZLUG�GXUFK�
HLQ�VSÁWHUHV�*HULFKWVXUWHLO�EHVWÁWLJW����

���� (UVFKÓSIXQJ�GHV�LQQHUVWDDWOLFKHQ�
5HFKWVZHJHV��

'HV� :HLWHUHQ� PXVV� GHU� LQQHUVWDDWOLFKH� 5HFKWVZHJ�
DXVJHVFKÓSIW� VHLQ���� 'LHV� LVW� HLQ� ZHVHQWOLFKHV� 3ULQ]LS�
IÙU� GLH� =XOÁVVLJNHLW� HLQHU� %HVFKZHUGH�� 'LHV� EHGHXWHW��
GDVV� DOOH� YHUIÙJEDUHQ�5HFKWVEHKHOIH� LP�HLJHQHQ�6WDDW�
HUVFKÓSIW� VHLQ� PÙVVHQ�� EHYRU� GHP� $XVVFKXVV� HLQH�
%HVFKZHUGH� YRUJHOHJW� ZHUGHQ� NDQQ�� +LHU]X� LVW� LQ� GHU�
5HJHO�HUIRUGHUOLFK��GDVV�GLH�%HVFKZHUGH�DOOH�PÓJOLFKHQ�
LQQHUVWDDWOLFKHQ� ,QVWDQ]HQ� XQG�5HFKWVZHJH� GXUFKODX�
IHQ� KDEHQ� PXVV�� 'D]X� JHKÓUW� LQ� 'HXWVFKODQG� JUXQG�
VÁW]OLFK� DXFK� GLH� $QUXIXQJ� GHV� %XQGHVYHUIDVVXQJVJH�
ULFKWV�� 'LH� 9HUVÁXPXQJ� YRQ� )ULVWHQ� LQQHUVWDDWOLFKHU�
5HFKWVEHKHOIH� JHKW� ]XODVWHQ� GHV�GHU� %HVFKZHUGHIÙK�
UHQGHQ��
'LH� %HVFKZHUGH� VROOWH� GDKHU� DOOH� 6FKULWWH� DXIIÙKUHQ��
GLH� XQWHUQRPPHQ� ZXUGHQ�� XP� DOOH� LQQHUVWDDWOLFK� ]XU�
9HUIÙJXQJ� VWHKHQGHQ� 5HFKWVEHKHOIH� DXV]XVFKÓSIHQ��
GDV�KHL¼W�EHL�GHQ�%HKÓUGHQ�XQG�*HULFKWHQ��'DEHL�VROO�
�����������������������������������������������������������
���� $UW�����$EV����D��,&(5'�L��9��P��$UW�����H��92�&(5'��



=XOÁVVLJNHLWVYRUDXVVHW]XQJHQ�GHU�,QGLYLGXDOEHVFKZHUGH�

����

WHQ� GLH� 'DWHQ� XQG� (UJHEQLVVH� GHU� 9HUIDKUHQ� DXIJH�
IÙKUW�ZHUGHQ��
8QWHU� ZHOFKHQ� 9RUDXVVHW]XQJHQ� &(5'� GHQ� LQQHU�
VWDDWOLFKHQ� 5HFKWVZHJ� DOV� DXVJHVFKÓSIW� EHWUDFKWHW��
OÁVVW� VLFK� QDFK� GHVVHQ� 6SUXFKSUD[LV� QLFKW� DEVFKOLH�
¼HQG� DXVPDFKHQ���� LQVEHVRQGHUH� QLFKW� KLQVLFKWOLFK�
GHU�)UDJH�� RE�GDV�%XQGHVYHUIDVVXQJVJHULFKW�DQJHUX�
IHQ�ZHUGHQ�PXVV�� 6R� JLEW� HV� DXFK� $XVQDKPHQ� YRP�
(UIRUGHUQLV� GHU� 5HFKWVZHJHUVFKÓSIXQJ�� :HQQ� GLH�
$QZHQGXQJ� LQQHUVWDDWOLFKHU� 5HFKWVEHKHOIH� ÙEHU�
*HEÙKU�LQ�GLH�/ÁQJH�JH]RJHQ�ZLUG�RGHU�DXIJUXQG�GHU�
8PVWÁQGH� GHV� (LQ]HOIDOOHV� QLFKW� HIIHNWLY� ZÁUH���� LVW�
GLH� $XVVFKÓSIXQJ� GHV� LQQHUVWDDWOLFKHQ� 5HFKWVZHJV�
QLFKW� QÓWLJ�� *OHLFKHV� JLOW�� IDOOV� HLQ� LQQHUVWDDWOLFKHU�
5HFKWVZHJ� DXV� DQGHUHQ� *UÙQGHQ� JDU� QLFKW� ]XJÁQJ�
OLFK�LVW��ZHQQ�]XP�%HLVSLHO�5HFKWVKLOIH�LQ�HLQHU�6WUDI�
VDFKH� YHUZHLJHUW� ZLUG�� 0LWXQWHU� KÁOW� &(5'� GLH� (U�
VFKÓSIXQJ� ]LYLOUHFKWOLFKHU� RGHU� VRQVWLJHU� 5HFKWVEH�
KHOIH� IÙU� HQWEHKUOLFK�� ZHQQ� DXI� GLH� EHKDXSWHWH�
5HFKWVYHUOHW]XQJ� RKQHKLQ� QXU� PLW� GHQ� 0LWWHOQ� GHV�
6WUDIUHFKWV� DQJHPHVVHQ� UHDJLHUW� ZHUGHQ� NÓQQH����
*UXQGVÁW]OLFK� ZLUG� DQ� GLHVH� $XVQDKPHQ� MHGRFK� HLQ�
KRKHU� 0D¼VWDE� DQJHOHJW�� .RPPW� HLQH� VROFKH� $XV�
QDKPH�YRQ�GHU�5HJHO� LQ�%HWUDFKW�� VROOWHQ� LQ�GHU�%H�
VFKZHUGH� JHQDXH� *UÙQGH� GDIÙU� DQJHJHEHQ� ZHUGHQ��
+ÁOW� PDQ� HLQH� $XVQDKPH� YRP� 3ULQ]LS� GHU� 5HFKWV�
ZHJHUVFKÓSIXQJ� IÙU� JHJHEHQ�� NDQQ� HV� GHQQRFK� DQ�
JHUDWHQ�VHLQ��GHQ�LQQHUVWDDWOLFKHQ�5HFKWVZHJ�]XPLQ�
GHVW� SDUDOOHO� ]X� GHU� %HVFKZHUGH� EHLP�&(5'� ]X� YHU�
IROJHQ��XP�LQQHUVWDDWOLFK�NHLQH�)ULVWHQ�]X�YHUVÁXPHQ��
:HLVW� GHU� $XVVFKXVV� GDQQ� GLH� %HVFKZHUGH� ZHJHQ�
IHKOHQGHU�$XVVFKÓSIXQJ�GHU�LQQHUVWDDWOLFKHQ�5HFKWV�
EHKHOIH� DOV� XQ]XOÁVVLJ� DE�� NDQQ� GLH� 6DFKH� QDFK�
'XUFKODXIHQ�GHV�GHXWVFKHQ�5HFKWVZHJHV�HUQHXW�GHP�
$XVVFKXVV�YRUJHOHJW�ZHUGHQ���

���� =X�EHDFKWHQGH�)ULVW�IÙU�GLH�%HVFKZHUGH��
'LH� %HVFKZHUGH� PXVV� LQ� GHU� 5HJHO� LQQHUKDOE� HLQHU�
)ULVW� YRQ� VHFKV� 0RQDWHQ� QDFK� (UVFKÓSIXQJ� GHV� LQ�
QHUVWDDWOLFKHQ�5HFKWVZHJHV�HLQJHUHLFKW�ZHUGHQ���� ,Q�
�����������������������������������������������������������
���� 6LHKH�GD]X�JHQDXHU�%ULW]��'LH� ,QGLYLGXDOEHVFKZHUGH�

QDFK� $UW�� ��� GHV� ,QWHUQDWLRQDOHQ� ¹EHUHLQNRPPHQV�
]XU� %HVHLWLJXQJ� MHGHU� )RUP� YRQ� 5DVVHQGLVNULPLQLH�
UXQJ��(X*5=�������6�������

���� 6LHKH� GD]X� &(5'�� 0LWWHLOXQJ� 1U�� �������� YRP�
�����������81�'RF��&(5'�&����'����������=LII�������
&(5'�� 0LWWHLOXQJ� 1U�� �������� YRP� ���������� 81�
'RF��&(5'�&����'����������=LII�������

���� 9JO�� &(5'�� 0LWWHLOXQJ� 1U�� �������� YRP� ����������
81�'RF�� &(5'�&����'���������� =LII�� ����� &(5'��
0LWWHLOXQJ� 1U�� �������� YRP� ���������� 81�'RF��
&(5'�&����'����������=LII������&(5'��0LWWHLOXQJ�1U��
�������� YRP� ����������� 81�'RF�� &(5'��
&����'����������=LII������

���� $UW�����I��92�&(5'��

)ÁOOHQ�eJHEÙKUHQG�QDFKJHZLHVHQHU�DX¼HUJHZÓKQOLFKHU�
8PVWÁQGHq� NDQQ� HLQH� (LQUHLFKXQJ� MHGRFK� DXFK� QRFK�
VSÁWHU�HUIROJHQ��

���� .HLQ�0LVVEUDXFK�GHV�5HFKWV�DXI�(LQOH�
JXQJ�HLQHU�%HVFKZHUGH�

'LH�%HVFKZHUGH�GDUI�VLFK�QLFKW�DOV�0LVVEUDXFK�GHV�$UW��
��� ,&(5'�EH]LHKXQJVZHLVH� DOV� DXV� VRQVWLJHQ�*UÙQGHQ�
XQYHUHLQEDU�PLW�GHQ�%HVWLPPXQJHQ�YRQ�,&(5'�GDUVWHO�
OHQ����0LVVEUÁXFKOLFK�EH]LHKXQJVZHLVH�XQYHUHLQEDU�PLW�
,&(5'�LVW�VLH��ZHQQ�GDV�%HVFKZHUGHYHUIDKUHQ�XQDQJH�
PHVVHQ�EHDQVSUXFKW�ZLUG�� LQGHP�GHU�GLH�%HVFKZHUGH�
IÙKUHQGH� ]XP� %HLVSLHO� ZLHGHUKROW� %HVFKZHUGHQ� ]XP�
VHOEHQ� 7KHPD�YRUOHJW�� REZRKO� GLHVH�EHUHLWV� ]XUÙFNJH�
ZLHVHQ� ZXUGH�� ZHQQ� GHU�GLH� %HVFKZHUGHIÙKUHQGH�
GXUFK� HLJHQHV� 9HUKDOWHQ� YHUKLQGHUW�� GDVV� VHLQH�LKUH�
5HFKWVEHHLQWUÁFKWLJXQJ� DXVJHUÁXPW� ZLUG�� RGHU� ZHQQ�
8QPÓJOLFKHV�EHJHKUW�ZLUG��

�����.HLQH�3UÙIXQJ�GHUVHOEHQ�6DFKH�GXUFK�
HLQ�DQGHUHV�LQWHUQDWLRQDOHV��
8QWHUVXFKXQJV��RGHU�6WUHLWVFKOLFK�
WXQJVYHUIDKUHQ�

6RIHUQ� VLFK� HLQH� %HVFKZHUGH� JHJHQ� $NWH� GHXWVFKHU�
+RKHLWVJHZDOW� ULFKWHW�� GDUI� VLH� QLFKW� EHUHLWV� � HLQHP�
DQGHUHQ�LQWHUQDWLRQDOHQ�8QWHUVXFKXQJV��RGHU�6FKOLFK�
WXQJVRUJDQ� �]XP�%HLVSLHO�GHP�(XURSÁLVFKHQ�*HULFKWV�
KRI�IÙU�0HQVFKHQUHFKWH��]XU�3UÙIXQJ�YRUJHOHJW�ZRUGHQ�
VHLQ�� 'LHV� HUJLEW� VLFK� QLFKW� XQPLWWHOEDU� DXV� ,&(5'�
VHOEVW�� VRQGHUQ� IROJW� GDUDXV�� GDVV� 'HXWVFKODQG� GLH�
=XVWÁQGLJNHLW�YRQ�&(5'�IÙU�,QGLYLGXDOEHVFKZHUGHQ�QXU�
XQWHU� HLQHP� HQWVSUHFKHQGHQ� 9RUEHKDOW� DQHUNDQQW�
KDW���� ,VW� GLH� %HVFKZHUGH� YRQ� HLQHP� DQGHUHQ� 2UJDQ�
MHGRFK�DOV�XQ]XOÁVVLJ�DEJHZLHVHQ�ZRUGHQ��DOVR�QLFKW�LQ�
GHU� 6DFKH� HQWVFKLHGHQ�ZRUGHQ��� LVW� DQVFKOLH¼HQG� HLQH�
9RUODJH�EHL�&(5'�PÓJOLFK���

������(UQHXWH�9RUODJH�HLQHU�]XYRU�DEJHZLH�
VHQHQ�%HVFKZHUGH�

:LUG� HLQH� ,QGLYLGXDOEHVFKZHUGH�ZHJHQ�1LFKWHUIÙOOXQJ�
HLQHU� GHU� =XOÁVVLJNHLWVYRUDXVVHW]XQJHQ� DOV� XQ]XOÁVVLJ�
DEJHZLHVHQ��NDQQ�&(5'�HUQHXW�PLW�LKU�EHIDVVW�ZHUGHQ��
ZHQQ� VLFK� GLH� 8PVWÁQGH�� DXI� GHQHQ� GLH� $EZHLVXQJ�
EHUXKWH�� JHÁQGHUW� KDEHQ�� 6R� NDQQ� ]XP� %HLVSLHO� HLQH�
,QGLYLGXDOEHVFKZHUGH� QDFK� HUIROJWHU� (UVFKÓSIXQJ� GHV�
LQQHUVWDDWOLFKHQ�5HFKWVZHJV�HUQHXW�HUKREHQ�ZHUGHQ���
�����������������������������������������������������������
���� $UW�����F���G��92�&(5'��
��� 'HU� 9RUEHKDOW� LP� :RUWODXW� ILQGHW� VLFK� XQWHU�

KWWS���ZZZ�XQKFKU�FK�WEV�GRF�QVI�VWDWXVIUVHW"RSHQ)UD
PH6HW�>DEJHUXIHQ�DP����������@���



5HFKWVZLUNXQJHQ�GHU�(QWVFKHLGXQJ�LQ�GHU�6DFKH�

� ����

��5HFKWVZLUNXQJHQ�GHU�(QWVFKHLGXQJ��
LQ�GHU�6DFKH��e6WHOOXQJQDKPHq��
+ÁOW� &(5'� HLQH� ,QGLYLGXDOEHVFKZHUGH� IÙU� ]XOÁVVLJ�
XQG� EHJUÙQGHW�� ÙEHUPLWWHOW� HU� GHP� EHWUHIIHQGHQ�
9HUWUDJVVWDDW� VRZLH� GHP�GHU� %HVFKZHUGHIÙKUHU�LQ�
JHPÁ¼�$UW�����$EV����E�� ,&(5'�HLQH�6WHOOXQJQDKPH��
'LHVH� HQWKÁOW� 9RUVFKOÁJH� XQG� (PSIHKOXQJHQ�� 'LH�
(PSIHKOXQJHQ� EH]LHKHQ� VLFK� JUXQGVÁW]OLFK� DXI� GHQ�
MHZHLOLJHQ�(LQ]HOIDOO��(PSIRKOHQ�ZHUGHQ�]XP�%HLVSLHO�
ILQDQ]LHOOH�=XZHQGXQJHQ��GLH�GHP�HUOLWWHQHQ�PRUDOL�
VFKHQ� 6FKDGHQ� HQWVSUHFKHQ�� RGHU� DQGHUZHLWLJH� )ÙU�
VRUJHPD¼QDKPHQ�� 'HU� $XVVFKXVV� QDKP� HWZD� LP�
)DOOH�HLQHU�GLVNULPLQLHUHQGHQ�.ÙQGLJXQJ�DQ��GDVV�GHU�
9HUWUDJVVWDDW� GLH� :LHGHUEHVFKÁIWLJXQJ� VLFKHUVWHOOHQ�
XQG� QRWIDOOV� HLQHQ� (UVDW]DUEHLWVSODW]� EHVFKDIIHQ�
PÙVVH����0LWXQWHU� QLPPW�&(5'� ,QGLYLGXDOEHVFKZHU�
GHQ�DEHU�DXFK�]XP�$QODVV�� VWUXNWXUHOOH�0D¼QDKPHQ�
SROLWLVFKHU� 1DWXU�� GLH� ÙEHU� GHQ� NRQNUHWHQ� (LQ]HOIDOO�
KLQDXVJHKHQ�� ]X�HPSIHKOHQ��'LHV�JHVFKLHKW�]XP�7HLO�
VHOEVW� GDQQ�� ZHQQ� &(5'� LP� (UJHEQLV� JDU� NHLQHQ�
9HUVWR¼�JHJHQ�GDV�¹EHUHLQNRPPHQ�IHVWVWHOOHQ�NRQQ�
WH����
1DFK� ÙEHUZLHJHQGHU� $XIIDVVXQJ� NRPPW� GHQ� 9RU�
VFKOÁJHQ� XQG� (PSIHKOXQJHQ� YRQ� &(5'� ]ZDU� NHLQH�
XQPLWWHOEDUH�YÓONHUUHFKWOLFKH�9HUELQGOLFKNHLW�]X��ZLH�
GLHV�HWZD�EHL�8UWHLOHQ�GHV�(XURSÁLVFKHQ�*HULFKWVKRIV�
IÙU� 0HQVFKHQUHFKWH� �(*05�� DXIJUXQG� GHU� (XURSÁL�
VFKHQ�0HQVFKHQUHFKWVNRQYHQWLRQ��(05.��GHU�)DOO�LVW��
'LH� )HVWVWHOOXQJ�� GDVV� HLQH� 9HUOHW]XQJ� GHV� ¹EHUHLQ�
NRPPHQV� YRUOLHJW�� KDW� DEHU� QLFKW� QXU� PRUDOLVFKH�
%HGHXWXQJ�� $XIJUXQG� GHU� SROLWLVFKHQ� $XWRULWÁW� GHV�
$XVVFKXVVHV�XQG�GHVVHQ�6WDWXV� DOV� XQLYHUVHOOHV�9HU�
WUDJVRUJDQ� EHVLW]HQ� GLH� 6WHOOXQJQDKPHQ� YRQ� &(5'�
DXFK� QRUPDWLYH� XQG� LQVWLWXWLRQHOOH� /HJLWLPLWÁW�� 'DU�
DXV� HUJLEW� VLFK� GLH� EHUHFKWLJWH� (UZDUWXQJ�� GDVV� GHU�
�����������������������������������������������������������
���� 9JO�� &(5'�� 0LWWHLOXQJ� 1U�� ������� YRP� �����������

81�'RF��&(5'�&����'���������=LII���������
���� 9JO�� &(5'�� 0LWWHLOXQJ� 1U�� ������� YRP� �����������

81�'RF��&(5'�&����'���������&(5'��0LWWHLOXQJ�1U��
������� YRP� ����������� 81�'RF�� &(5'�&�����
'�������� XQG� &(5'�� 0LWWHLOXQJ� 1U�� ������� YRP�
�����������81�'RF��&(5'�&����'���������

9HUOHW]HUVWDDW�GHU�(QWVFKHLGXQJ�GHV�$XVVFKXVVHV�IROJH�
OHLVWHW�� 3UDNWLVFK� NRQWUROOLHUW� &(5'� GLH� %HIROJXQJ� VHL�
QHU�(PSIHKOXQJHQ�DXFK�LP�5DKPHQ�GHU�6WDDWHQEHULFK�
WH�� LQ� GHQHQ� GLH� 9HUWUDJVVWDDWHQ� GDUOHJHQ�� RE� XQG�
LQZLHIHUQ� VLH� GHQ� $XVVFKXVVHPSIHKOXQJHQ� QDFKJH�
NRPPHQ�VLQG���
:LH�'HXWVFKODQG�GHQ�6WHOOXQJQDKPHQ�YRQ�&(5'�)ROJH�
XQG�HLQHU�IHVWJHVWHOOWH�9HUWUDJVYHUOHW]XQJ�LP�(LQ]HOIDOO�
$EKLOIH� OHLVWHQ� ZLUG�� EOHLEW� DE]XZDUWHQ�� %LVKHU� ZXUGH�
QRFK� NHLQH� 9HUWUDJVYHUOHW]XQJ� GXUFK� 'HXWVFKODQG�
IHVWJHVWHOOW�� *UXQGVÁW]OLFK� GDUI� PDQ� DEHU� HUZDUWHQ��
GDVV�'HXWVFKODQG�GLH�6WHOOXQJQDKPHQ�GHV�$XVVFKXVVHV�
VRUJIÁOWLJ� SUÙIW�� GHP� 2SIHU� GHU� 9HUOHW]XQJ� $EKLOIH�
OHLVWHW� XQG�� IDOOV� HUIRUGHUOLFK�� *HVHW]H� LQ� (LQNODQJ�PLW�
GHQ� %HVWLPPXQJHQ� GHV� ¹EHUHLQNRPPHQV� EULQJW�� (LQH�
VROFKH� (UZDUWXQJVKDOWXQJ� OÁVVW� VLFK� XQWHU� DQGHUHP�
GDPLW�EHJUÙQGHQ��GDVV�VLFK�'HXWVFKODQG�HUVW�LQ�MÙQJV�
WHU�=HLW�GHU�,QGLYLGXDOEHVFKZHUGH�XQWHUZRUIHQ�KDW���



:DKO�]ZLVFKHQ�%HVFKZHUGHYHUIDKUHQ�DXI�LQWHUQDWLRQDOHU�XQG�HXURSÁLVFKHU�(EHQH�

����

��:DKO�]ZLVFKHQ�YHUVFKLHGHQHQ�%HVFKZHUGHYHUIDKUHQ�
DXI�LQWHUQDWLRQDOHU�XQG�HXURSÁLVFKHU�(EHQH��
%HYRU�HLQH�%HVFKZHUGH�QDFK�$UW�����,&(5'�HLQJHOHJW�
ZLUG�� VROOWH� PDQ� GLH� YHUVFKLHGHQHQ� UHJLRQDOHQ� XQG�
XQLYHUVHOOHQ� %HVFKZHUGHYHUIDKUHQ� YHUJOHLFKHQ�� XP�
IHVW]XVWHOOHQ�� ZHOFKHV� LP� NRQNUHWHQ� (LQ]HOIDOO� ÙEHU�
KDXSW� HLQVFKOÁJLJ� LVW� XQG� ZHOFKHV� GHQ� HIIHNWLYVWHQ�
5HFKWVVFKXW]� ELHWHW�� 9RQ� DQGHUHQ� LQ� %HWUDFKW� NRP�
PHQGHQ� %HVFKZHUGHPÓJOLFKNHLWHQ� JHJHQ� 'HXWVFK�
ODQG�ZHUGHQ� LP� )ROJHQGHQ�QXU� GLH�ZLFKWLJVWHQ� 9HU�
IDKUHQ� DQJHVSURFKHQ�� GLH� PÓJOLFKHUZHLVH� DOV� $OWHU�
QDWLYH�LQ�%HWUDFKW�NRPPHQ���
$XI�XQLYHUVHOOHU�(EHQH�VLQG�KLHU�]X�QHQQHQ�GDV�,QGL�
YLGXDOEHVFKZHUGHYHUIDKUHQ� QDFK� GHP� )DNXOWDWLYSUR�
WRNROO� ]XP� =LYLOSDNW� �,3ES5���� XQG� GDV� QDFK� GHP�
)DNXOWDWLYSURWRNROO�]XP�¹EHUHLQNRPPHQ�]XU�%HVHLWL�
JXQJ� MHGHU� )RUP� YRQ� 'LVNULPLQLHUXQJ� GHU� )UDX� �&(�
'$:�����$XI�HXURSÁLVFKHU�(EHQH�LVW�GLH�(05.�PLW�GHU�
%HVFKZHUGHPÓJOLFKNHLW� YRU� GHP� (*05� KHUYRU]XKH�
EHQ�����
'LH�:DKOPÓJOLFKNHLW�ULFKWHW�VLFK�]XQÁFKVW�QDFK�GHP�
DOV�YHUOHW]W�DQJHVHKHQHQ�5HFKW��GDVV� LQ�GHP�MHZHLOL�
JHQ� ¹EHUHLQNRPPHQ� HQWKDOWHQ� VHLQ� PXVV�� 1DFK�
,&(5'�NRPPW�HLQH�%HVFKZHUGH�EHL�'LVNULPLQLHUXQJHQ�
DXIJUXQG� GHU� e5DVVHq�� GHU� +DXWIDUEH�� GHU� $EVWDP�
�����������������������������������������������������������
���� 6LHKH� GD]X� JHQDXHU�� 6FKÁIHU�� 'LH� ,QGLYLGXDOEH�

VFKZHUGH� QDFK� GHP� )DNXOWDWLYSURWRNROO� ]XP� =LYLO�
SDNW�� (LQ�+DQGEXFK�IÙU�GLH�3UD[LV��'HXWVFKHV� ,QVWL�
WXW� IÙU�0HQVFKHQUHFKWH� �+UVJ��� LQ�.RRSHUDWLRQ�PLW��
0HQVFKHQ5HFKWV=HQWUXP� GHU� 8QLYHUVLWÁW� 3RWVGDP��
%HUOLQ�������

���� &('$:� LVW� IÙU� GLH� %XQGHVUHSXEOLN�'HXWVFKODQG� DP�
��������� LQ� .UDIW� JHWUHWHQ�� GDV� )DNXOWDWLYSURWRNROO�
DP� ����������� 6LHKH� ]X� GHP� 9HUIDKUHQ�� %D\HIVN\��
+RZ� WR� &RPSODLQ� WR� WKH� 81� +XPDQ� 5LJKWV� 7UHDW\�
6\VWHP��1HZ�<RUN�������6������II��

���� 6LHKH� e0HUNEODWW� IÙU� 3HUVRQHQ�� GLH� VLFK� DQ� GHQ�
(*05� ZHQGHQ� ZROOHQq�� KWWS���ZZZ�HFKU�FRH�LQW��
(&+5�(1�+HDGHU�$SSOLFDQWV�,QIRUPDWLRQ�IRU�� DS�
SOLFDQWV�1RWHV�IRU�WKH�JXLGDQFH�RI�SHUVRQV��
ZLVKLQJ�WR�DSSO\�WR�WKH�(&+5�� >DEJHUXIHQ� DP�
���������@��

PXQJ�RGHU�GHU�QDWLRQDOHQ�RGHU�HWKQLVFKHQ�+HUNXQIW�LQ�
%HWUDFKW��QDFK�&('$:�EHL�'LVNULPLQLHUXQJHQ�DXIJUXQG�
GHV� *HVFKOHFKWV�� ,P� )DOOH� HLQHU� PHKUGLPHQVLRQDOHQ�
'LVNULPLQLHUXQJ�� HWZD� DXIJUXQG� GHU� HWKQLVFKHQ� +HU�
NXQIW� ZLH� DXFK� GHV� *HVFKOHFKWV�� EHVWHKW� GLH� :DKO�
]ZLVFKHQ�HLQHU�%HVFKZHUGH�QDFK�&(5'�RGHU�&('$:���
'HU�YRQ�,&(5'�HUIDVVWH�%HUHLFK�YHUERWHQHU�'LVNULPLQLH�
UXQJ�ZLUG�DXFK�GXUFK�%HVWLPPXQJHQ�GHV�,3ES5�DQJH�
VSURFKHQ�XQG�WHLOZHLVH�JHGHFNW����*OHLFKHV�JLOW�IÙU�GDV�
9HUKÁOWQLV�YRQ�,&(5'�]XU�(05.�����
)ÙU�HLQH�(QWVFKHLGXQJ��ZHOFKH�%HVFKZHUGHPÓJOLFKNHLW�
PDQ� ZÁKOW�� LVW� ]X� EHUÙFNVLFKWLJHQ�� RE� 'HXWVFKODQG�
9RUEHKDOWH�DQJHEUDFKW�KDW��PLW�GHQHQ�HV�GLH�$QZHQG�
EDUNHLW� HLQHV�EHVWLPPWHQ�5HFKWV� HLQJHVFKUÁQNW�KDEHQ�
NÓQQWH�� VRZLH�GLH�5HFKWVSUHFKXQJ�GHU� MHZHLOLJHQ�9HU�
WUDJVRUJDQH��6R�KDW�'HXWVFKODQG�HLQHQ�9RUEHKDOW�]XP�
)DNXOWDWLYSURWRNROO� GHV� ,3ES5� DQJHEUDFKW�� QDFK� GHU�
HLQH� DOOHLQ� DXI� $UW�� ��� ,3ES5� JHVWÙW]WH� ,QGLYLGXDOEH�
VFKZHUGH� DXVJHVFKORVVHQ� LVW����$UW�� ��� ,3ES5� � HQWKÁOW�
HLQHQ� QLFKW�DN]HVVRULVFKHQ� *OHLFKKHLWVJUXQGVDW]��
GHPQDFK� VLQG� 'LVNULPLQLHUXQJHQ� JUXQGVÁW]OLFK� YHUER�
WHQ��XQWHU�DQGHUHP�DXFK�QDFK�VROFKHQ�0HUNPDOHQ�ZLH�
HV�,&(5'�YRUVLHKW��'DV�'LVNULPLQLHUXQJVYHUERW�LVW�QLFKW�
DN]HVVRULVFK��GDV�KHL¼W�HV�NRPPW�QLFKW�GDUDXI�DQ��GDVV�
EHL�GHU� MHZHLOLJHQ�'LVNULPLQLHUXQJ�DXFK�GHU�6FKXW]EH�
UHLFK� HLQHV� DQGHUHQ� 5HFKWHV� GHV� ,3ES5� EHWURIIHQ� LVW��
$XIJUXQG� GHV� 9RUEHKDOWV� VLQG� ,QGLYLGXDOEHVFKZHUGHQ�
ZHJHQ� 'LVNULPLQLHUXQJ� JHJHQ� 'HXWVFKODQG� GDJHJHQ�
QXU�]XOÁVVLJ��ZHQQ�VLFK�GLH�'LVNULPLQLHUXQJ�LP�6FKXW]�
EHUHLFK�HLQHV�GHU�DQGHUHQ�3DNWUHFKWH�]XJHWUDJHQ�KDW���
.RPPW� HLQH� 9HUOHW]XQJ� QDFK� ,&(5'� ZLH� DXFK� GHP�
,3ES5� LQ� %HWUDFKW�� LVW� GHP� 9HUIDKUHQ� QDFK� $UW�� ���
�����������������������������������������������������������
���� 6LHKH� LQVEHVRQGHUH� $UW�� ��� $UW�� ��� $EV�� ��� $UW�� ���

,3ES5����
���� 6LHKH�$UW�����(05.��
���� 6LHKH�]X�GLHVHP�9RUEHKDOW��LQNOXVLYH�VHLQHU�:LHGHUJD�

EH�� 6FKÁIHU�� 'LH� ,QGLYLGXDOEHVFKZHUGH� QDFK� GHP� )D�
NXOWDWLYSURWRNROO� ]XP�=LYLOSDNW��(LQ�+DQGEXFK� IÙU�GLH�
3UD[LV��6�����I��
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&(5'�JHJHQÙEHU�GHP�)DNXOWDWLYSURWRNROO� ]XP� ,3ES5�
LQ� GHU� 5HJHO� GHU� 9RU]XJ� ]X� JHEHQ�� 'LHV� HUJLEW� VLFK�
LQVEHVRQGHUH� DXV� GHP� HUZÁKQWHQ� GHXWVFKHQ� 9RUEH�
KDOW�]XP�)DNXOWDWLYSURWRNROO�VRZLH�GHU�7DWVDFKH��GDVV�
,&(5'� LP� %HUHLFK� GHU� 'LVNULPLQLHUXQJ� WHLOZHLVH� GH�
WDLOOLHUWHUH� %HVWLPPXQJHQ� HQWKÁOW�� =XGHP� LVW� GLH�
9HUIDKUHQVGDXHU�EHL�&(5'�JUXQGVÁW]OLFK�NÙU]HU��'HQQ�
EHL� 9HUIDKUHQ� QDFK� GHP� )DNXOWDWLYSURWRNROO� GHV�
,3ES5�LVW�JHJHQZÁUWLJ�GDPLW�]X�UHFKQHQ��GDVV�HV�VLFK�
ÙEHU�PHKUHUH� -DKUH� KLQ]LHKW�� (LQH� %HVFKZHUGH� QDFK�
GHP� )DNXOWDWLYSURWRNROO� ]XP� ,3ES5� NRPPW� GDQQ� LQ�
%HWUDFKW�� ZHQQ� GLH� 6HFKVPRQDWVIULVW� YRQ� ,&(5'�
�VLHKH� GD]X� REHQ�� 9,��� ���� GLH� DXFK� LP� 5DKPHQ� GHU�
%HVFKZHUGH�QDFK�GHU�(05.�JLOW��DEJHODXIHQ�LVW����
6RIHUQ� HLQ� EHVWLPPWHU� 6DFKYHUKDOW� VRZRKO� LQ� GHQ�
6FKXW]EHUHLFK�GHU�(05.�DOV�DXFK�YRQ��,&(5'�IÁOOW��LVW�
)ROJHQGHV�DE]XZÁJHQ��(LQHUVHLWV�EHVLW]HQ�GLH�8UWHLOH�
GHV� (*05� HLQH� VWÁUNHUH� %LQGXQJVNUDIW� DOV� GLH� 6WHO�
OXQJQDKPHQ�YRQ�&(5'��'HV�:HLWHUHQ� LVW� ]X�EHUÙFN�
VLFKWLJHQ�� GDVV� GLH� 9HUIDKUHQVRUGQXQJ� GHV� (*05�
XQWHU�JHZLVVHQ�9RUDXVVHW]XQJHQ�HLQH�9HUIDKUHQVKLOIH�
�e3UR]HVVNRVWHQKLOIHq�� YRUVLHKW����$QGHUHUVHLWV� LVW� YRU�
&(5'�PLW�HLQHU�GHXWOLFK�NÙU]HUHQ�9HUIDKUHQVGDXHU�]X�
UHFKQHQ��GD�GHU�(*05� LP�*HJHQVDW]�]X�&(5'�HLQHQ�
JUR¼HQ�5ÙFNVWDX�DQ�)ÁOOHQ�KDW��9RU�GHP�(*05�VROOWH�
PDQ� YRQ� HLQHU� 9HUIDKUHQVGDXHU� YRQ� YLHU� ELV� DFKW�
-DKUHQ� DXVJHKHQ�� =XGHP� VLQG� JHJHQ� 'HXWVFKODQG�
ÁKQOLFK�ZLH�EHLP�,3E5�%HVFKZHUGHQ�ZHJHQ�'LVNULPL�
QLHUXQJ� QXU� ]XOÁVVLJ�� VRZHLW� VLH� VLFK� LP� 6FKXW]EH�
UHLFK�HLQHV�GHU�ÙEULJHQ�LQ�GHU�(05.�JHZÁKUOHLVWHWHQ�
5HFKWH� ]XJHWUDJHQ� KDEHQ�� 'DV� OLHJW� GDUDQ�� GDVV�
'HXWVFKODQG� GDV� ���� =XVDW]SURWRNROO� ]XU� (05.�� GDV�
HLQ� QLFKW�DN]HVVRULVFKHV� 'LVNULPLQLHUXQJVYHUERW�
HQWKÁOW�� QRFK� QLFKW� UDWLIL]LHUW� KDW�� =XGHP� ]HLJW� VLFK�
GHU�(*05�LQ�VHLQHU�5HFKWVSUHFKXQJ�]XP�'LVNULPLQLH�
UXQJVYHUERW�ELVODQJ�HKHU�]XUÙFNKDOWHQG�����
1HEHQ� GHU� ,QGLYLGXDOEHVFKZHUGH� EOHLEW� IÙU� 1LFKWUH�
JLHUXQJVRUJDQLVDWLRQHQ�GLH�0ÓJOLFKNHLW��DXI�VWUXNWX�
UHOOH� 'HIL]LWH� LQ� $OWHUQDWLYEHULFKWHQ� KLQ]XZHLVHQ� DOV�
DXFK�DXI�HLQ]HOQH�)ÁOOH�UDVVLVWLVFKHU�'LVNULPLQLHUXQJ��
$OWHUQDWLYEHULFKWH� KDEHQ� JHJHQÙEHU� GHU� ,QGLYLGXDO�
EHVFKZHUGH� GHQ� 9RUWHLO�� GDVV� GDV� (UIRUGHUQLV� GHU�
LQQHUVWDDWOLFKHQ� 5HFKWVZHJHUVFKÓSIXQJ� KLHU� NHLQH�
5ROOH�VSLHOW���
�

�����������������������������������������������������������
���� 6LHKH�$UW�����II��(*05�9HUI2��
���� 9JO�� GLH� $QDO\VH� GHU� (*05�5HFKWVSUHFKXQJ� LQ� GH�

6FKXWWHU��'DV�'LVNULPLQLHUXQJVYHUERW�QDFK�GHP�(X�
URSÁLVFKHQ�0HQVFKHQUHFKWVJHVHW]��6�����II��



)D]LW�XQG�$XVEOLFN�
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��)D]LW�XQG�$XVEOLFN��
:HOFKH� %HGHXWXQJ� GDV� ,QGLYLGXDOEHVFKZHUGHYHUIDK�
UHQ�LQ�'HXWVFKODQG�LQ�=XNXQIW�HQWIDOWHQ�ZLUG��LVW�YRQ�
YHUVFKLHGHQHQ� )DNWRUHQ� DEKÁQJLJ�� 9RUDXVVHW]XQJ� LVW�
]XQÁFKVW�� GDVV� GDV� 9HUIDKUHQ� XQG� VHLQH� %HGHXWXQJ�
VWÁUNHU� EHNDQQW� ZHUGHQ���� 'LHVEH]ÙJOLFK� NRPPW�
LQVEHVRQGHUH� 1*2V� HLQH� HQWVFKHLGHQGH� 5ROOH� ]X��
$XFK� $QZÁOWH� XQG� $QZÁOWLQQHQ� PÙVVHQ� DXI� GDV�
9HUIDKUHQ� DXIPHUNVDP� ZHUGHQ� XQG� GLH� GDPLW� YHU�
EXQGHQHQ�&KDQFHQ�QXW]HQ��6R�KDW�GLH�=DKO�GHU�,QGL�
YLGXDOEHVFKZHUGHQ�VHLW�HLQLJHQ�-DKUHQ�]XJHQRPPHQ��
YRU� DOOHP�PLW� )ÁOOHQ� DXV� 6NDQGLQDYLHQ��ZR� VLFK�$Q�
ZÁOWH�LQQHQ�DXI�GDV�9HUIDKUHQ�VSH]LDOLVLHUW�KDEHQ��,Q�
2VWHXURSD� VLQG� LQVEHVRQGHUH� 5RPD�2UJDQLVDWLRQHQ�
DXI�&(5'�DOV�.RQWUROORUJDQ�DXIPHUNVDP�JHZRUGHQ��
:DV� GLH� (UIROJVDXVVLFKWHQ� YRQ� %HVFKZHUGHQ� JHJHQ�
'HXWVFKODQG� EHWULIIW�� HUJHEHQ� VLFK� DXV� GHP� ELVKHUL�
JHQ� )HKOHQ� XPIDVVHQGHQ� JHVHW]OLFKHQ� 6FKXW]HV� JH�
JHQ�'LVNULPLQLHUXQJ�XQG�DXV�GHQ�/ÙFNHQ� LP�ZLUNVD�
PHQ� 5HFKWVVFKXW]� 0ÓJOLFKNHLWHQ�� GLH� GHQ� (UIROJ�
HLQHU�%HVFKZHUGH� LP�(LQ]HOIDOO�EHJUÙQGHQ�NDQQ��$XV�
GHU� ELVKHULJHQ�%HVFKZHUGHSUD[LV�ZLUG� GHXWOLFK�� GDVV�
GLH�3IOLFKW�]XU�5HFKWVVFKXW]JHZÁKUXQJ��$UW����,&(5'��
IÙU� GLH� ,QGLYLGXDOEHVFKZHUGHYHUIDKUHQ� YRQ� ]HQWUDOHU�
%HGHXWXQJ�LVW��'DEHL�LVW�HLQH�5ÙJH�YRU�DOOHP�GHVKDOE�
JUXQGVÁW]OLFK� HUIROJYHUVSUHFKHQG�� ZHLO� HV� &(5'�
OHLFKWHU�IÁOOW��HLQH�XQ]XUHLFKHQGH�5HFKWVFKXW]JHZÁK�
UXQJ� GXUFK� %HKÓUGHQ� XQG� *HULFKWH� LP� (LQ]HOIDOO�
IHVW]XVWHOOHQ��DOV�GHQ�JHVHW]OLFKHQ�6FKXW]�HLQHV�9HU�
WUDJVVWDDWHV�IÙU�XQ]XUHLFKHQG�]X�HUNOÁUHQ��
�

�����������������������������������������������������������
���� 9JO�� &(5'�� $OOJHPHLQH� (PSIHKOXQJ� 1U�� ��� YRP�

�����������81�'RF��&(5'�$��������=LII����OLW��H���
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/LWHUDWXU
,P�5DKPHQ�YRQ�$UW�����,&(5'�JHWURIIHQH�(QW�
VFKHLGXQJHQ�YRQ�&(5'�ILQGHQ�VLFK�XQWHU�
KWWS���ZZZ�RKFKU�RUJ�HQJOLVK�ERGLHV�MXULVSUXGHQFH�KWP��
�
$GG\��'DYLG�1LL��'LVNULPLQLHUXQJ�XQG�5DVVLVPXV��
,QWHUQDWLRQDOH�9HUSIOLFKWXQJHQ�XQG�QDWLRQDOH�+HU�
DXVIRUGHUXQJHQ�IÙU�GLH�0HQVFKHQUHFKWVDUEHLW�LQ�
'HXWVFKODQG��'HXWVFKHV�,QVWLWXW�IÙU�0HQVFKHQUHFKWH�
�+UVJ����%HUOLQ��������
%D\HIVN\��$QQH�)���+RZ�WR�&RPSODLQ�WR�WKH�81�+X�
PDQ�5LJKWV�7UHDW\�6\VWHP��1HZ�<RUN�������
%LHOHIHOG��+HLQHU���)ROOPDU�2WWR��3HWUD��'LVNULPLQLH�
UXQJVVFKXW]�LQ�GHU�SROLWLVFKHQ�'LVNXVVLRQ��'HXWVFKHV�
,QVWLWXW�IÙU�0HQVFKHQUHFKWH��+UVJ����%HUOLQ�������
%ULW]��*DEULHOH��'LH�,QGLYLGXDOEHVFKZHUGH�QDFK�$UW��
���GHV�,QWHUQDWLRQDOHQ�¹EHUHLQNRPPHQV�]XU�%HVHLWL�
JXQJ�MHGHU�)RUP�YRQ�5DVVHQGLVNULPLQLHUXQJ��=XU�
(LQIÙKUXQJ�GHV�,QGLYLGXDOEHVFKZHUGHYHUIDKUHQV�LQ�
'HXWVFKODQG��(X*5=�������6������II��
%ULW]��*DEULHOH��.XOWXUHOOH�5HFKWH�XQG�9HUIDVVXQJ��
¹EHU�GHQ�UHFKWOLFKHQ�8PJDQJ�PLW�NXOWXUHOOHU�'LIIH�
UHQ]��7ÙELQJHQ��������
%ULW]��*DEULHOH���0ÙOOHU��)HOL[��,QWHUQDWLRQDOHV�¹EHU�
HLQNRPPHQ�]XU�%HVHLWLJXQJ�MHGHU�)RUP�YRQ�5DVVHQ�
GLVNULPLQLHUXQJ��,&(5'��t�XQWHU�EHVRQGHUHU�%HUÙFN�
VLFKWLJXQJ�GHU�*HQHUDO�5HFRPPHQGDWLRQV��LQ��'LH�
e*HQHUDO�&RPPHQWVq�]X�GHQ�91�
0HQVFKHQUHFKWVYHUWUÁJHQ��'HXWVFKH�¹EHUVHW]XQJ�
XQG�.XU]HLQIÙKUXQJHQ��'HXWVFKHV�,QVWLWXW�IÙU�0HQ�
VFKHQUHFKWH��+UVJ����%DGHQ�%DGHQ�������6�����������
%U\GH��%UXQ�2WWR��'LH�7ÁWLJNHLW�GHV�$XVVFKXVVHV�
JHJHQ�MHGH�)RUP�GHU�5DVVHQGLVNULPLQLHUXQJ��&(5'���
LQ��(FNDUW�.OHLQ��+UVJ����5DVVLVFKH�'LVNULPLQLHUXQJ�t�
(UVFKHLQXQJVIRUPHQ�XQG�%HNÁPSIXQJVPÓJOLFKNHLWHQ��
%HUOLQ�������
'HXWVFKHV�,QVWLWXW�IÙU�0HQVFKHQUHFKWH��+UVJ����'LH�
e*HQHUDO�&RPPHQWVq�]X�GHQ�91�
0HQVFKHQUHFKWVYHUWUÁJHQ��'HXWVFKH�¹EHUVHW]XQJ�
XQG�.XU]HLQIÙKUXQJHQ��%DGHQ�%DGHQ�������

)ULHV��0LFKDHOD��'LH�%HGHXWXQJ�YRQ�$UWLNHO����I��GHU�
5DVVHQGLVNULPLQLHUXQJVNRQYHQWLRQ�LP�GHXWVFKHQ�
5HFKW��'LVNULPLQLHUXQJ�GXUFK�3ULYDWH�EHLP�=XJDQJ�]X�
*DVWVWÁWWHQ��+HLGHOEHUJ��������
)ULQJV��'RURWKHH��'LH�5LFKWOLQLH���������(*�GHV�
5DWHV�]XU�$QZHQGXQJ�GHV�*OHLFKEHKDQGOXQJVJUXQG�
VDW]HV�RKQH�8QWHUVFKLHG�GHU�5DVVH�RGHU�GHU�HWKQL�
VFKHQ�+HUNXQIW��5HJHOXQJVGHIL]LWH�LP�5HFKW�GHU�
%XQGHVUHSXEOLN�'HXWVFKODQG�XQG�8PVHW]XQJVIRUGH�
UXQJHQ�QDFK�HXURSÁLVFKHP�5HFKW��5HFKWVJXWDFKWHQ��
$QWL�5DVVLVPXV�,QIRUPDWLRQV�&HQWUXP�$5,&�15:�H��
9���+UVJ����'XLVEXUJ�������=XVDPPHQIDVVXQJ�XQWHU�
ZZZ�DULF�QUZ�GH�>DEJHUXIHQ�DP����������@��
+ÙIQHU��.ODXV���5HXWKHU��:ROIJDQJ���:HL¼��1RUPDQ��
0HQVFKHQUHFKWVYHUOHW]XQJHQ��ZDV�NDQQ�LFK�GDJHJHQ�
WXQ"��0HQVFKHQUHFKWVYHUIDKUHQ�LQ�GHU�3UD[LV��'HXW�
VFKH�*HVHOOVFKDIW�IÙU�GLH�9HUHLQWHQ�1DWLRQHQ�XQG�
'HXWVFKH�81(6&2�.RPPLVVLRQ��%RQQ����������
1LFNHO��5DLQHU��+DQGOXQJVDXIWUÁJH�]XU�%HNÁPSIXQJ�
YRQ�HWKQLVFKHQ�'LVNULPLQLHUXQJHQ�LQ�GHU�QHXHQ�
*OHLFKEHKDQGOXQJVULFKWOLQLH���������(*��1-:�������
6�������II��
1LFNHO��5DLQHU��5HFKWOLFKHU�6FKXW]�JHJHQ�'LVNULPLQLH�
UXQJ��HLQ�/HLWIDGHQ��'LH�$XVOÁQGHUEHDXIWUDJWHQ�GHV�
/DQGHV�%HUOLQ�XQG�DQGHUHU��+UVJ����)UDQNIXUW�DP�0DLQ�
������
6FKÁIHU��%HUQKDUG��'LH�,QGLYLGXDOEHVFKZHUGH�QDFK�
GHP�)DNXOWDWLYSURWRNROO�]XP�=LYLOSDNW��(LQ�+DQGEXFK�
IÙU�GLH�3UD[LV��'HXWVFKHV�,QVWLWXW�IÙU�0HQVFKHQUHFKWH�
�+UVJ���LQ�.RRSHUDWLRQ�PLW��0HQVFKHQ5HFKWV=HQWUXP�
GHU�8QLYHUVLWÁW�3RWVGDP��%HUOLQ�������
GH�6FKXWWHU��2OLYLHU��'DV�'LVNULPLQLHUXQJVYHUERW�
QDFK�GHP�(XURSÁLVFKHQ�0HQVFKHQUHFKWVJHVHW]��
%UÙVVHO�������
�KWWS���HXURSD�HX�LQW�FRPP�HPSOR\PHQWBVRFLDO��
IXQGDPHQWDOBULJKWV�SGI�OHJLVOQ�SURKLEBGH�SGI��
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�
&(5'��
F�R�3HWLWLRQV�8QLW�
2IILFH�RI�WKH�+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV��
8QLWHG�1DWLRQV�2IILFH�DW�*HQHYD�
&+������*HQHYD�����6ZLW]HUODQG�

�
VXEPLWWHG�IRU�FRQVLGHUDWLRQ�XQGHU�WKH�,QWHUQDWLRQDO�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�5DFLDO�'LVFULPLQDWLRQ��HLQJH�
UHLFKW�]XU�3UÙIXQJ�QDFK�GHP�,QWHUQDWLRQDOHQ�¹EHUHLQNRPPHQ�]XU�%HVHLWLJXQJ�MHGHU�)RUP�YRQ�5DVVHQGLVNULPLQLHUXQJ���
�
'DWH��'DWXP��� �ffff���
�
,��,QIRUPDWLRQ�RQ�WKH�FRPSODLQDQW��,QIRUPDWLRQHQ�ÙEHU�GHQ�GLH�%HVFKZHUGHIÙKUHU�LQ���
�
1DPH��1DPH���ffff�� � )LUVW�QDPH�V���9RUQDPH�Q����ffff�
1DWLRQDOLW\��6WDDWVDQJHKÓULJNHLW���ffff�� 'DWH�DQG�SODFH�RI�ELUWK��*HEXUWVGDWXP�XQG��RUW���ffff�
�
$GGUHVV�IRU�FRUUHVSRQGHQFH�RQ�WKLV�FRPSODLQW��.RUUHVSRQGHQ]DQVFKULIW�]X�GLHVHU�%HVFKZHUGH���ffff�
�����������������������������������������������������������
���� ,QVEHVRQGHUH�LQ�GULQJHQGHQ�)ÁOOHQ�NDQQ�DXFK�HLQ�7HOHID[�JHVHQGHW�ZHUGHQ�DQ�������������������(V�EHVWHKW�DXFK�GLH�

0ÓJOLFKNHLW��PLW�GHP�6HNUHWDULDW� LQ�HOHNWURQLVFKHU�)RUP�.RQWDNW�DXI]XQHKPHQ��%HVFKZHUGHQ�PÙVVHQ� MHGRFK�XQWHU�
VFKULHEHQ� HLQJHUHLFKW� ZHUGHQ�� VR� GDVV� HLQH� (�0DLO� KLHU]X� QLFKW� DXVUHLFKW�� 'LH� (�0DLO�$GUHVVH� ODXWHW�� WE�
SHWLWLRQV#RKFKU�RUJ��

���� 'LH�3XQNWH�]HLJHQ�GLH�6WHOOHQ�DQ��ZHOFKH�PLW� ,KUHQ�$XVIÙKUXQJHQ�]X�YHUVHKHQ�VLQG��%LWWH�QHKPHQ�6LH�VRYLHO�3ODW]�LQ�
$QVSUXFK�XQG�IÙJHQ�6LH�VR�YLHOH�6HLWHQ�DQ��ZLH�6LH�IÙU�,KUH�$QWZRUWHQ�EHQÓWLJHQ���
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�
6XEPLWWLQJ�WKH�FRPPXQLFDWLRQ��'LH�%HVFKZHUGH�ZLUG�HLQJHUHLFKW���
RQ�WKH�DXWKRUpV�RZQ�EHKDOI��LP�HLJHQHQ�1DPHQ���ffff��
RQ�EHKDOI�RI�DQRWKHU�SHUVRQ��LP�1DPHQ�HLQHU�DQGHUHQ�3HUVRQ���ffff�
�

>,I�WKH�FRPSODLQW�LV�EHLQJ�VXEPLWWHG�RQ�EHKDOI�RI�DQRWKHU�SHUVRQ��)DOOV�GLH�%HVFKZHUGH�LP�1DPHQ�HLQHU�DQ�
GHUHQ�3HUVRQ�HLQJHUHLFKW�ZLUG��@�

�
3OHDVH�SURYLGH� WKH� IROORZLQJ�SHUVRQDO�GHWDLOV�RI� WKDW�RWKHU�SHUVRQ� �*HEHQ�6LH�ELWWH� IROJHQGH�SHUVÓQOLFKH�$QJDEHQ�
ÙEHU�GLHVH�DQGHUH�3HUVRQ�DQ���
�
1DPH��1DPH���ffff�� � )LUVW�QDPH�V���9RUQDPH�Q����ffff�
1DWLRQDOLW\��6WDDWVDQJHKÓULJNHLW���ffff�� 'DWH�DQG�SODFH�RI�ELUWK��*HEXUWVGDWXP�XQG��RUW���ffff�
�
$GGUHVV�RU�FXUUHQW�ZKHUHDERXWV��$QVFKULIW�RGHU�GHU]HLWLJHU�$XIHQWKDOWVRUW���ffff�
�
,I�\RX�DUH�DFWLQJ�ZLWK�WKH�NQRZOHGJH�DQG�FRQVHQW�RI�WKDW�SHUVRQ��SOHDVH�SURYLGH�WKDW�SHUVRQpV�DXWKRUL]DWLRQ�IRU�\RX�
WR�EULQJ�WKLV�FRPSODLQW� �:HQQ�6LH�PLW�:LVVHQ�XQG�=XVWLPPXQJ�GLHVHU�3HUVRQ�KDQGHOQ�� IÙJHQ�6LH�ELWWH� ,KUH�%HYROO�
PÁFKWLJXQJ�GXUFK�GLHVH�3HUVRQ�IÙU�GLH�%HVFKZHUGHHLQUHLFKXQJ�EHL���ffff�
�

2U��2GHU��
�
,I�\RX�DUH�QRW�VR�DXWKRUL]HG��SOHDVH�H[SODLQ�WKH�QDWXUH�RI�\RXU� UHODWLRQVKLS�ZLWK�WKDW�SHUVRQ� �:HQQ�6LH�QLFKW�EH�
YROOPÁFKWLJW�VLQG��VFKLOGHUQ�6LH�ELWWH�GLH�$UW�,KUHV�9HUKÁOWQLVVHV�]X�GLHVHU�3HUVRQ���ffff�DQG�GHWDLO�ZK\�\RX�FRQVL�
GHU�LW�DSSURSULDWH�WR�EULQJ�WKLV�FRPSODLQW�RQ�KLV�RU�KHU�EHKDOI��XQG�EHVFKUHLEHQ�6LH�LP�(LQ]HOQHQ��ZHVKDOE�6LH�HV�IÙU�
HUIRUGHUOLFK�KDOWHQ��GLHVH�%HVFKZHUGH�LQ�GHUHQ�1DPHQ�HLQ]XUHLFKHQ���ffff�
�
,,��6WDWH�FRQFHUQHG�$UWLFOHV�YLRODWHG��EHWURIIHQHU�6WDDW�YHUOHW]WH�$UWLNHO��
�
1DPH�RI�WKH�6WDWH�WKDW�KDV�PDGH�WKH�UHOHYDQW�GHFODUDWLRQ��1DPH�GHV�6WDDWHV��GHU�GLH�(UNOÁUXQJ�QDFK�$UW�����,&(5'�
DEJHJHEHQ�KDW���ffff�
�
$UWLFOHV�RI�WKH�&RQYHQWLRQ�DOOHJHG�WR�KDYH�EHHQ�YLRODWHG��$UWLNHO�GHV�¹EHUHLQNRPPHQV��GLH�DOV�YHUOHW]W�JHUÙJW�ZHU�
GHQ���ffff�
�
,,,��([KDXVWLRQ�RI�GRPHVWLF�UHPHGLHV�$SSOLFDWLRQ�WR�RWKHU�LQWHUQDWLRQDO�SURFHGXUHV��(UVFKÓSIXQJ�GHV�LQQHUVWDDW�
OLFKHQ�5HFKWVZHJHV�,QDQVSUXFKQDKPH�DQGHUHU�LQWHUQDWLRQDOHU�9HUIDKUHQ��
�
6WHSV�WDNHQ�E\�RU�RQ�EHKDOI�RI�WKH�DOOHJHG�YLFWLP�WR�REWDLQ�UHGUHVV�ZLWKLQ�WKH�6WDWH�FRQFHUQHG�IRU�WKH�DOOHJHG�YLROD�
WLRQ�t�GHWDLO�ZKLFK�SURFHGXUHV�KDYH�EHHQ�SXUVXHG�� LQFOXGLQJ� UHFRXUVH� WR� WKH�FRXUWV�DQG�RWKHU�SXEOLF�DXWKRULWLHV��
ZKLFK�FODLPV�\RX�KDYH�PDGH��DW�ZKLFK�WLPHV��DQG�ZLWK�ZKLFK�RXWFRPHV��:HOFKH�6FKULWWH�ZXUGHQ�YRQ�GHP�RGHU�LP�
1DPHQ�GHV�PXWPD¼OLFKHQ�2SIHUV�XQWHUQRPPHQ��XP�$EKLOIH�IÙU�GLH�EHKDXSWHWH�9HUOHW]XQJ�LQ�GHP�EHWURIIHQHQ�6WDD�
WHV� ]X�HUODQJHQ�t�*HEHQ�6LH� LP�(LQ]HOQHQ�DQ��ZHOFKH�9HUIDKUHQ� �5HFKWVEHKHOIH�� YHUIROJW�ZXUGHQ�� HLQVFKOLH¼OLFK�GLH�
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,QDQVSUXFKQDKPH�GHU�*HULFKWH�XQG�DQGHUHU�ÓIIHQWOLFKHU�6WHOOHQ��ZHOFKH�%HVFKZHUGHQ��5HFKWVYHUOHW]XQJHQ�JHOWHQG��
JHPDFKW�ZXUGHQ��ZDQQ�XQG�PLW�ZHOFKHP�(UJHEQLV����ffff�
�

,I�\RX�KDYH�QRW�H[KDXVWHG�WKHVH�UHPHGLHV�RQ�WKH�EDVLV�WKDW�WKHLU�DSSOLFDWLRQ�ZRXOG�EH�XQGXO\�SURORQJHG��
WKDW�WKH\�ZRXOG�QRW�EH�HIIHFWLYH��WKDW�WKH\�DUH�QRW�DYDLODEOH�WR�\RX��RU�IRU�DQ\�RWKHU�UHDVRQ��SOHDVH�H[SODLQ�
\RXU�UHDVRQV�LQ�GHWDLO� �:HQQ�6LH�GLHVH�5HFKWVEHKHOIH�QLFKW�HUVFKÓSIW�KDEHQ��ZHLO�VLH�XQDQJHPHVVHQ�ODQJH�
GDXHUQ�RGHU�QLFKW�ZLUNVDP�VHLQ�ZÙUGHQ�� ,KQHQ�QLFKW�]XU�9HUIÙJXQJ�VWHKHQ�RGHU�DXV� LUJHQG�HLQHP�DQGHUHQ�
*UXQG��OHJHQ�6LH�ELWWH�,KUH�*UÙQGH�LP�(LQ]HOQHQ�GDU����ffff�

�
+DYH� \RX� VXEPLWWHG� WKH� VDPH�PDWWHU� IRU� H[DPLQDWLRQ� XQGHU� DQRWKHU� SURFHGXUH� RI� LQWHUQDWLRQDO� LQYHVWLJDWLRQ� RU�
VHWWOHPHQW� �H�J�� WKH� ,QWHU�$PHULFDQ�&RPPLVVLRQ� RQ�+XPDQ�5LJKWV�� WKH� (XURSHDQ�&RXUW� RI�+XPDQ�5LJKWV�� RU� WKH�
$IULFDQ�&RPPLVVLRQ�RQ�+XPDQ�DQG�3HRSOHVp�5LJKWV���+DEHQ�6LH�GLHVHOEH�6DFKH�HLQHP�DQGHUHQ�LQWHUQDWLRQDOHQ�8Q�
WHUVXFKXQJV�� RGHU� 6WUHLWUHJHOXQJVYHUIDKUHQ� ]XU� 3UÙIXQJ� YRUJHOHJW� �]�%�� GHU� ,QWHUDPHULNDQLVFKHQ�0HQVFKHQUHFKWV�
NRPPLVVLRQ��GHP�(XURSÁLVFKHQ�*HULFKWVKRI� IÙU�0HQVFKHQUHFKWH�RGHU�GHU�$IULNDQLVFKHQ�.RPPLVVLRQ�IÙU�GLH�5HFKWH�
GHV�0HQVFKHQ�XQG�GHU�9ÓONHU��"�ffff�
�

,I�VR��GHWDLO�ZKLFK�SURFHGXUH�V��KDYH�EHHQ��RU�DUH�EHLQJ��SXUVXHG��ZKLFK�FODLPV�\RX�KDYH�PDGH��DW�ZKLFK�
WLPHV��DQG�ZLWK�ZKLFK�RXWFRPHV��:HQQ�GHP�VR�LVW��JHEHQ�6LH�LP�(LQ]HOQHQ�DQ��ZHOFKH�V��9HUIDKUHQ�YHUIROJW�
ZXUGH�Q��RGHU�ZLUG��ZHUGHQ���ZHOFKH�5HFKWVYHUOHW]XQJHQ�JHOWHQG�JHPDFKW�ZXUGHQ��ZDQQ�XQG�PLW�ZHOFKHP�
(UJHEQLV���ffff�

�
,9��)DFWV�RI�WKH�FRPSODLQW��=XJUXQGHOLHJHQGHU�6DFKYHUKDOW�GHU�%HVFKZHUGH��
�
'HWDLO��LQ�FKURQRORJLFDO�RUGHU��WKH�IDFWV�DQG�FLUFXPVWDQFHV�RI�WKH�DOOHJHG�YLRODWLRQV��,QFOXGH�DOO�PDWWHUV�ZKLFK�PD\�
EH�UHOHYDQW�WR�WKH�DVVHVVPHQW�DQG�FRQVLGHUDWLRQ�RI�\RXU�SDUWLFXODU�FDVH��3OHDVH�H[SODLQ�KRZ�\RX�FRQVLGHU�WKDW�WKH�
IDFWV� DQG� FLUFXPVWDQFHV� GHVFULEHG� YLRODWH� \RXU� ULJKWV� �6WHOOHQ� 6LH� GLH� 7DWVDFKHQ� XQG� 8PVWÁQGH� GHU� EHKDXSWHWHQ�
9HUOHW]XQJ�HQ��LQ�FKURQRORJLVFKHU�5HLKHQIROJH�DXVIÙKUOLFK�GDU��)ÙKUHQ�6LH�DOOHV�DXI��ZDV�IÙU�GLH�%HZHUWXQJ�XQG�3UÙ�
IXQJ�,KUHV�(LQ]HOIDOOHV�YRQ�%HGHXWXQJ�VHLQ�NÓQQWH��%LWWH�HUOÁXWHUQ�6LH��ZHVKDOE�6LH�GLH�JHVFKLOGHUWHQ�7DWVDFKHQ�XQG�
8PVWÁQGH�DOV�HLQH�9HUOHW]XQJ�,KUHU�5HFKWH�EHWUDFKWHQ���ffff�
�
$XWKRUpV�VLJQDWXUH��8QWHUVFKULIW�GHV�GHU�%HVFKZHUGHIÙKUHU�LQ���ffff�
�
9��&KHFNOLVW�RI�VXSSRUWLQJ�GRFXPHQWDWLRQ��FRSLHV��QRW�RULJLQDOV��WR�EH�HQFORVHG�ZLWK�\RXU�FRPSODLQW���3UÙIOLVWH�
XQWHUVWÙW]HQGHU�8QWHUODJHQ��ELWWH�NHLQH�2ULJLQDOH��VRQGHUQ�.RSLHQ�EHLIÙJHQ���
�
•  :ULWWHQ�DXWKRUL]DWLRQ�WR�DFW��LI�\RX�DUH�EULQJLQJ�WKH�FRPSODLQW�RQ�EHKDOI�RI�DQRWKHU�SHUVRQ�DQG�DUH�QRW�RWKHU�

ZLVH�MXVWLI\LQJ�WKH�DEVHQFH�RI�VSHFLILF�DXWKRUL]DWLRQ�� �6FKULIWOLFKH�9ROOPDFKW��IDOOV�6LH�GLH�%HVFKZHUGH�LP�1D�
PHQ�HLQHU�DQGHUHQ�3HUVRQ�HLQOHJHQ�XQG�QLFKW�DQGHUZHLWLJ�GDV�)HKOHQ�DXVGUÙFNOLFKHU�%HYROOPÁFKWLJXQJ�UHFKWIHU�
WLJHQ����ffff�

•  'HFLVLRQV�RI�GRPHVWLF�FRXUWV�DQG�DXWKRULWLHV�RQ�\RXU�FODLP��D�FRS\�RI�WKH�UHOHYDQW�QDWLRQDO�OHJLVODWLRQ�LV�DOVR�
KHOSIXO���(QWVFKHLGXQJHQ�QDWLRQDOHU�*HULFKWH�XQG�DQGHUHU�ÓIIHQWOLFKHU�6WHOOHQ�ÙEHU�,KUH�%HVFKZHUGH��HLQH�.RSLH�
GHU�UHOHYDQWHQ�QDWLRQDOHQ�5HFKWVYRUVFKULIWHQ�LVW�HEHQIDOOV�KLOIUHLFK����ffff�

•  &RPSODLQWV�WR�DQG�GHFLVLRQV�E\�DQ\�RWKHU�SURFHGXUH�RI�LQWHUQDWLRQDO�LQYHVWLJDWLRQ�RU�VHWWOHPHQW��%HVFKZHUGHQ�
]X�DQGHUHQ�LQWHUQDWLRQDOHQ�8QWHUVXFKXQJV��RGHU�6WUHLWUHJHOXQJVYHUIDKUHQ�XQG�GHUHQ�(QWVFKHLGXQJHQ���ffff�

•  $Q\�GRFXPHQWDWLRQ�RU�RWKHU�FRUURERUDWLQJ�HYLGHQFH�\RX�SRVVHVV�WKDW�VXEVWDQWLDWHV�\RXU�GHVFULSWLRQ�LQ�3DUW�,9�
RI�WKH�IDFWV�RI�\RXU�FODLP�DQG�RU�\RXU�DUJXPHQW�WKDW�WKH�IDFWV�GHVFULEHG�DPRXQW�WR�D�YLRODWLRQ�RI�\RXU�ULJKWV�
�-HJOLFKH� 'RNXPHQWDWLRQ� RGHU� DQGHUH� LQ� ,KUHP� %HVLW]� EHILQGOLFKHQ� %HZHLVH�� GLH� ,KUH� REHQ� XQWHU� ,9� JHPDFKWH�
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6DFKYHUKDOWVVFKLOGHUXQJ�,KUHU�%HKDXSWXQJ�XQG�RGHU�,KUH�$UJXPHQWDWLRQ�VWÙW]WHQ��GDVV�GHU�EHVFKULHEHQH�6DFK�
YHUKDOW�HLQH�9HUOHW]XQJ�,KUHU�5HFKWH�GDUVWHOOW���ffff�

,I�\RX�GR�QRW�HQFORVH�WKLV� LQIRUPDWLRQ�DQG�LW�QHHGV�WR�EH�VRXJKW�VSHFLILFDOO\�IURP�\RX��RU� LI�DFFRPSDQ\LQJ�GRFX�
PHQWDWLRQ�LV�QRW�SURYLGHG�LQ�WKH�ZRUNLQJ�ODQJXDJHV�RI�WKH�6HFUHWDULDW��WKH�FRQVLGHUDWLRQ�RI�\RXU�FRPSODLQW�PD\�EH�
GHOD\HG� �:HQQ�6LH�GLHVH� ,QIRUPDWLRQHQ�QLFKW�EHLIÙJHQ�XQG�GLHVH�EHVRQGHUV�YRQ� ,KQHQ�DQJHIRUGHUW�ZHUGHQ�PÙVVHQ��
RGHU�IDOOV�GLH�EHLJHIÙJWHQ�8QWHUODJHQ�QLFKW�LQ�HLQHU�GHU�$UEHLWVVSUDFKHQ�GHV�6HNUHWDULDWV�HLQJHUHLFKW�ZHUGHQ��NDQQ�HV�
]X�HLQHU�9HU]ÓJHUXQJ�GHU�3UÙIXQJ�,KUHU�%HVFKZHUGH�NRPPHQ���
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$QKDQJ����9HUIDKUHQVRUGQXQJ�GHV�$XVVFKXVVHV�]XU��
%HVHLWLJXQJ�GHU�5DVVHQGLVNULPLQLHUXQJ��$XV]XJ��

�
;9,,,��9(5)$+5(1�=85�35h)81*�'(5�0,77(,/81*(1�921�(,1=(/3(5621(1�2'(5�3(5621(1*583�

3(1�1$&+�$57,.(/����'(6�h%(5(,1.200(16 
�
$���$OOJHPHLQH�%HVWLPPXQJHQ� 
�
=XVWlQGLJNHLW�GHV�$XVVFKXVVHV� 
$UWLNHO��� 
 
���'HU�$XVVFKX��LVW�QXU�GDQQ�EHIXJW��0LWWHLOXQJHQ�HQWJHJHQ]XQHKPHQ�XQG�]X�SU�IHQ�XQG�GLH�LQ�$UWL�
NHO����GHV�hEHUHLQNRPPHQV�YRUJHVHKHQHQ�$XIJDEHQ�ZDKU]XQHKPHQ��ZHQQ�VLFK�PLQGHVWHQV�]HKQ�
9HUWUDJVVWDDWHQ�GXUFK�(UNOlUXQJHQ�JHEXQGHQ�KDEHQ��LQ�GHQHQ�VLH�GLH�=XVWlQGLJNHLW�GHV�$XVVFKXVVHV�
QDFK�$UWLNHO����$EVDW]���DQHUNHQQHQ� 
���'HU�*HQHUDOVHNUHWlU��EHUPLWWHOW�GHQ�DQGHUHQ�9HUWUDJVVWDDWHQ�$EVFKULIWHQ�GHU�YRQ�GHQ�9HUWUDJV�
VWDDWHQ�EHL�LKP�KLQWHUOHJWHQ�(UNOlUXQJHQ��LQ�GHQHQ�GLHVH�GLH�=XVWlQGLJNHLW�GHV�$XVVFKXVVHV�DQHU�
NHQQHQ� 
���'LH�=XU�FNQDKPH�HLQHU�QDFK�$UWLNHO����GHV�hEHUHLQNRPPHQV�DEJHJHEHQHQ�(UNOlUXQJ�EHU�KUW�
QLFKW�GLH�3U�IXQJ�GHU�GHP�$XVVFKX��EHUHLWV�YRUOLHJHQGHQ�0LWWHLOXQJHQ� 
���'HU�*HQHUDOVHNUHWlU�JLEW�GHQ�DQGHUHQ�9HUWUDJVVWDDWHQ�JHPl��$UWLNHO����$EVDW]���GHV�hEHUHLQ�
NRPPHQV�GHQ�1DPHQ��GLH�=XVDPPHQVHW]XQJ�XQG�GLH�$XIJDEHQ�MHGHU�YRQ�HLQHP�9HUWUDJVVWDDW�HU�
ULFKWHWHQ�RGHU�EH]HLFKQHWHQ�QDWLRQDOHQ�6WHOOH�EHNDQQW�� 
  
1DWLRQDOH�6WHOOHQ 
$UWLNHO��� 
  
'HU�*HQHUDOVHNUHWlU�XQWHUULFKWHW�GHQ�$XVVFKX���EHU�GHQ�1DPHQ��GLH�=XVDPPHQVHW]XQJ�XQG�GLH�
$XIJDEHQ�MHGHU�QDFK�$UWLNHO����$EVDW]���GHV�hEHUHLQNRPPHQV�HUULFKWHWHQ�RGHU�EH]HLFKQHWHQ�QDWLR�
QDOHQ�6WHOOH��GLH�]XVWlQGLJ�LVW�I�U�GLH�(QWJHJHQQDKPH�XQG�(U|UWHUXQJ�GHU�3HWLWLRQHQ�YRQ�(LQ]HOSHU�
VRQHQ�RGHU�3HUVRQHQJUXSSHQ��GLH�JHOWHQG�PDFKHQ��2SIHU�HLQHU�9HUOHW]XQJ�HLQHV�LQ�GHP�hEHUHLQ�
NRPPHQ�QLHGHUJHOHJWHQ�5HFKWV�]X�VHLQ�� 
  
%HJODXELJWH�$EVFKULIWHQ�GHU�3HWLWLRQVUHJLVWHU� 
$UWLNHO���� 
  
���'HU�*HQHUDOVHNUHWlU�XQWHUULFKWHW�GHQ�$XVVFKX���EHU�GHQ�,QKDOW�DOOHU�EHJODXELJWHQ�$EVFKULIWHQ�GHU�
3HWLWLRQVUHJLVWHU��GLH�EHL�LKP�QDFK�$UWLNHO����$EVDW]���GHV�hEHUHLQNRPPHQV�KLQWHUOHJW�ZHUGHQ��
���'HU�*HQHUDOVHNUHWlU�NDQQ�YRQ�GHQ�9HUWUDJVVWDDWHQ�.OlUXQJHQ�EH]�JOLFK�GHU�EHJODXELJWHQ�$E�
VFKULIWHQ�GHU�3HWLWLRQVUHJLVWHU�HUELWWHQ��GLH�YRQ�GHQ�I�U�GLH�)�KUXQJ�GLHVHU�5HJLVWHU�YHUDQWZRUWOL�
FKHQ�QDWLRQDOHQ�6WHOOHQ�HLQJHKHQ� 
���'HU�,QKDOW�GHU�GHP�*HQHUDOVHNUHWlU��EHUPLWWHOWHQ�EHJODXELJWHQ�$EVFKULIWHQ�GHU�3HWLWLRQVUHJLVWHU�
GDUI�QLFKW�|IIHQWOLFK�EHNDQQWJHPDFKW�ZHUGHQ�� 
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9HU]HLFKQLV�GHU�EHLP�*HQHUDOVHNUHWlU�HLQJHJDQJHQHQ�0LWWHLOXQJHQ 
$UWLNHO��� 
  
���'HU�*HQHUDOVHNUHWlU�I�KUW�HLQ�9HU]HLFKQLV�DOOHU�0LWWHLOXQJHQ��GLH�EHLP�$XVVFKX��YRQ�(LQ]HOSHUVR�
QHQ�RGHU�3HUVRQHQJUXSSHQ�HLQJHUHLFKW�ZHUGHQ��GLH�JHOWHQG�PDFKHQ��2SIHU�HLQHU�9HUOHW]XQJ�HLQHV�LQ�
GHP�hEHUHLQNRPPHQ�QLHGHUJHOHJWHQ�5HFKWV�]X�VHLQ�XQG�GLH�GHU�+RKHLWVJHZDOW�HLQHV�9HUWUDJVVWDDWHV�
XQWHUVWHKHQ��GHU�GXUFK�HLQH�(UNOlUXQJ�QDFK�$UWLNHO����GHV�hEHUHLQNRPPHQV�JHEXQGHQ�LVW��RGHU�EHL�
GHQHQ�HV�GHQ�$QVFKHLQ�KDW��GD��VLH�]X�GLHVHP�=ZHFN�HLQJHUHLFKW�ZXUGHQ� 
���6RZHLW�HUIRUGHUOLFK��NDQQ�GHU�*HQHUDOVHNUHWlU�GHQ�8UKHEHU�HLQHU�0LWWHLOXQJ�>LP�IROJHQGHQ��%H�
VFKZHUGHI�KUHU���$QP��G��hEV�@�XP�.ODUVWHOOXQJ�HUVXFKHQ��RE�HU�Z�QVFKW��GD��GLH�0LWWHLOXQJ�GHP�
$XVVFKX��]XU�3U�IXQJ�QDFK�$UWLNHO����YRUJHOHJW�ZLUG��%HVWHKHQ�=ZHLIHO�KLQVLFKWOLFK�GHV�:XQVFKHV�
GHV�%HVFKZHUGHI�KUHUV��VR�ZLUG�GHU�$XVVFKX��PLW�GHU�0LWWHLOXQJ�EHID�W� 
���0LWWHLOXQJHQ��GLH�HLQHQ�9HUWUDJVVWDDW�EHWUHIIHQ��GHU�QLFKW�HLQH�(UNOlUXQJ�QDFK�$UWLNHO����$EVDW]���
GHV�hEHUHLQNRPPHQV�DEJHJHEHQ�KDW��ZHUGHQ�YRP�$XVVFKX��QLFKW�HQWJHJHQJHQRPPHQ�XQG�QLFKW�LQ�
HLQH�/LVWH�QDFK�$UWLNHO����DXIJHQRPPHQ�� 
  
(UIRUGHUOLFKH�$QJDEHQ�LQ�HLQHU�0LWWHLOXQJ 
$UWLNHO��� 
  
���'HU�*HQHUDOVHNUHWlU�NDQQ�YRQ�GHP�%HVFKZHUGHI�KUHU�.OlUXQJHQ�KLQVLFKWOLFK�GHU�)UDJH�GHU�$Q�
ZHQGEDUNHLW�GHV�$UWLNHOV����GHV�hEHUHLQNRPPHQV�DXI�VHLQH�0LWWHLOXQJ�DQIRUGHUQ��LQVEHVRQGHUH�$Q�
JDEHQ��EHU��
��D��1DPHQ��$QVFKULIW��$OWHU�XQG�%HUXI�GHV�%HVFKZHUGHI�KUHUV�VRZLH�GHQ�1DFKZHLV�VHLQHU�,GHQWLWlW��
��E��1DPHQ�GHV�RGHU�GHU�9HUWUDJVVWDDWHQ��JHJHQ�GLH�VLFK�GLH�0LWWHLOXQJ�ULFKWHW��
��F��GHQ�*HJHQVWDQG�GHU�0LWWHLOXQJ��
��G��GLH�%HVWLPPXQJ�RGHU�%HVWLPPXQJHQ�GHV�hEHUHLQNRPPHQV��GHUHQ�9HUOHW]XQJ�EHKDXSWHW�ZLUG��
��H��GHQ�6DFKYHUKDOW��
��I��GLH�YRP�%HVFKZHUGHI�KUHU�XQWHUQRPPHQHQ�6FKULWWH��XP�GLH�LQQHUVWDDWOLFKHQ�5HFKWVEHKHOIH�]X�
HUVFK|SIHQ��HLQVFKOLH�OLFK�GHU�HLQVFKOlJLJHQ�'RNXPHQWH��
��J��LQZLHZHLW�GLHVHOEH�6DFKH�QLFKW�EHUHLWV�LQ�HLQHP�DQGHUHQ�LQWHUQDWLRQDOHQ�8QWHUVXFKXQJV��RGHU�
6WUHLWUHJHOXQJVYHUIDKUHQ�JHSU�IW�ZLUG��
���)RUGHUW�GHU�*HQHUDOVHNUHWlU�.OlUXQJHQ�RGHU�$XVN�QIWH�DQ��VR�VHW]W�HU�GHP�%HVFKZHUGHI�KUHU�HLQH�
DQJHPHVVHQH�)ULVW��XP�XQJHE�KUOLFKH�9HU]|JHUXQJHQ�GHV�9HUIDKUHQV�]X�YHUPHLGHQ��
���'HU�$XVVFKX��NDQQ�HLQHQ�)UDJHERJHQ�ELOOLJHQ��PLW�GHP�GHU�%HVFKZHUGHI�KUHU�]XU�(UWHLOXQJ�GHU�
JHQDQQWHQ�$XVN�QIWH�DXIJHIRUGHUW�ZLUG��
���'LH�$QIRUGHUXQJ�YRQ�.OlUXQJHQ�QDFK�$EVDW]���VFKOLH�W�GLH�$XIQDKPH�GHU�0LWWHLOXQJ�LQ�GLH�/LVWH�
QDFK�$UWLNHO����$EVDW]���QLFKW�DXV��
���'HU�*HQHUDOVHNUHWlU�XQWHUULFKWHW�GHQ�%HVFKZHUGHI�KUHU��EHU�GDV�]XU�$QZHQGXQJ�NRPPHQGH�9HU�
IDKUHQ�VRZLH�GDU�EHU��GD��GHU�:RUWODXW�VHLQHU�0LWWHLOXQJ�JHPl��$UWLNHO����$EVDW]���%XFKVWDEH�D��
GHV�hEHUHLQNRPPHQV�YHUWUDXOLFK�GHP�EHWUHIIHQGHQ�9HUWUDJVVWDDW��EHUPLWWHOW�ZLUG�� 
  
hEHUPLWWOXQJ�YRQ�0LWWHLOXQJHQ�DQ�GHQ�$XVVFKX� 
$UWLNHO��� 
  
���'HU�*HQHUDOVHNUHWlU�HUVWHOOW�HLQH�=XVDPPHQIDVVXQJ�MHGHU�DXI�GLHVH�:HLVH�HLQJHJDQJHQHQ�0LWWHL�
OXQJ�XQG�OHJW�GLH�=XVDPPHQIDVVXQJHQ�GHP�$XVVFKX��DXI�VHLQHU�QlFKVWHQ�RUGHQWOLFKHQ�7DJXQJ�HLQ�
]HOQ�RGHU�LQ�HLQHU�/LVWH�]XVDPPHQ�PLW�GHQ�HQWVSUHFKHQGHQ�EHJODXELJWHQ�$EVFKULIWHQ�GHU�3HWLWLRQV�
UHJLVWHU�YRU��GLH�YRQ�GHU�QDWLRQDOHQ�6WHOOH�GHV�EHWUHIIHQGHQ�/DQGHV�JHI�KUW�XQG�EHLP�*HQHUDOVHNUH�
WlU�JHPl��$UWLNHO����$EVDW]���GHV�hEHUHLQNRPPHQV�KLQWHUOHJW�ZHUGHQ��
���'HU�*HQHUDOVHNUHWlU�EULQJW�GHP�$XVVFKX��)lOOH�]XU�.HQQWQLV��LQ�GHQHQ�EHJODXELJWH�$EVFKULIWHQ�
GHU�3HWLWLRQVUHJLVWHU�QLFKW�HLQJHJDQJHQ�VLQG��
���'HU�,QKDOW�GHU�DXI�GLH�$QIRUGHUXQJ�YRQ�.OlUXQJHQ�HLQJHJDQJHQHQ�$QWZRUWHQ�XQG�HYHQWXHOOH�GDU�
DXIIROJHQGH�6WHOOXQJQDKPHQ�GHV�%HVFKZHUGHI�KUHUV�RGHU�GHV�EHWUHIIHQGHQ�9HUWUDJVVWDDWHV�ZHUGHQ�
GHP�$XVVFKX��LQ�JHHLJQHWHU�)RUP�YRUJHOHJW��
���)�U�MHGH�]XVDPPHQJHID�WH�0LWWHLOXQJ�ZLUG�HLQH�HLJHQH�$NWH�DQJHOHJW��'HU�YROOH�:RUWODXW�MHGHU�
GHP�$XVVFKX��]XU�.HQQWQLV�JHEUDFKWHQ�0LWWHLOXQJ�ZLUG�MHGHP�$XVVFKX�PLWJOLHG�DXI�9HUODQJHQ�]XU�
9HUI�JXQJ�JHVWHOOW�� 
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%���9HUIDKUHQ�]XU�3U�IXQJ�GHU�=XOlVVLJNHLW�YRQ�0LWWHLOXQJHQ 
�
9RUJHKHQVZHLVH�EHL�GHU�%HKDQGOXQJ�YRQ�0LWWHLOXQJHQ 
$UWLNHO��� 
  
���'HU�$XVVFKX��HQWVFKHLGHW�VR�EDOG�ZLH�P|JOLFK�JHPl��GHQ�QDFKVWHKHQGHQ�$UWLNHOQ��EHU�GLH�=XOlV�
VLJNHLW�GHU�0LWWHLOXQJ�QDFK�$UWLNHO����GHV�hEHUHLQNRPPHQV��
���6RIHUQ�GHU�$XVVFKX��QLFKWV�DQGHUHV�EHVFKOLH�W��ZHUGHQ�GLH�0LWWHLOXQJHQ�LQ�GHU�5HLKHQIROJH�EH�
KDQGHOW��LQ�GHU�GDV�6HNUHWDULDW�VLH�GHP�$XVVFKX��YRUOHJW��'HU�$XVVFKX��NDQQ�EHVFKOLH�HQ��PHKUHUH�
0LWWHLOXQJHQ�]XVDPPHQ�]X�EHKDQGHOQ��ZHQQ�HU�GLHV�I�U�DQJH]HLJW�KlOW�� 
  
(LQVHW]XQJ�HLQHU�$UEHLWVJUXSSH 
$UWLNHO��� 
  
���'HU�$XVVFKX��NDQQ�QDFK�$UWLNHO����HLQH�$UEHLWVJUXSSH�HLQVHW]HQ��GLH�NXU]�YRU�VHLQHQ�7DJXQJHQ�
RGHU�]X�MHGHP�DQGHUHQ�YRP�$XVVFKX��LP�%HQHKPHQ�PLW�GHP�*HQHUDOVHNUHWlU�]X�EHVFKOLH�HQGHQ�
JHHLJQHWHQ�=HLWSXQNW�]XVDPPHQWULWW��XP�GHP�$XVVFKX��(PSIHKOXQJHQ�]X�GHU�)UDJH�]X�XQWHUEUHL�
WHQ��RE�GLH�LQ�GHP�$UWLNHO����GHV�hEHUHLQNRPPHQV�IHVWJHOHJWHQ�9RUDXVVHW]XQJHQ�I�U�GLH�=XOlVVLJNHLW�
YRQ�0LWWHLOXQJHQ�HUI�OOW�VLQG��XQG�GLH�GHQ�$XVVFKX��LQ�MHGHU�VRQVWLJHQ�YRQ�LKP�EHVFKORVVHQHQ�:HLVH�
XQWHUVW�W]W��
���'LH�$UEHLWVJUXSSH�EHVWHKW�DXV�K|FKVWHQV�I�QI�$XVVFKX�PLWJOLHGHUQ��'LH�$UEHLWVJUXSSH�ZlKOW�LKUHQ�
HLJHQHQ�9RUVWDQG��DUEHLWHW�LKUH�HLJHQHQ�$UEHLWVPHWKRGHQ�DXV�XQG�ZHQGHW�DXI�LKUH�6LW]XQJHQ�VRZHLW�
ZLH�P|JOLFK�GLH�9HUIDKUHQVRUGQXQJ�GHV�$XVVFKXVVHV�DQ�� 
  
6LW]XQJHQ� 
$UWLNHO��� 
  
6LW]XQJHQ�GHV�$XVVFKXVVHV�RGHU�VHLQHU�$UEHLWVJUXSSH��DXI�GHQHQ�0LWWHLOXQJHQ�QDFK�$UWLNHO����GHV�
hEHUHLQNRPPHQV�JHSU�IW�ZHUGHQ��VLQG�QLFKW�|IIHQWOLFK��6LW]XQJHQ��DXI�GHQHQ�GHU�$XVVFKX��DOOJH�
PHLQH�)UDJHQ�EHKDQGHOW��ZLH�GLH�9HUIDKUHQ�]XU�$QZHQGXQJ�GHV�$UWLNHOV�����N|QQHQ�|IIHQWOLFK�VHLQ��
VRIHUQ�GHU�$XVVFKX��GLHV�EHVFKOLH�W�� 
  
$XVVFKOX��HLQHV�0LWJOLHGV�YRQ�GHU�3U�IXQJ�HLQHU�0LWWHLOXQJ� 
$UWLNHO���� 
  
���(LQ�$XVVFKX�PLWJOLHG�NDQQ�DQ�GHU�3U�IXQJ�HLQHU�0LWWHLOXQJ�GXUFK�GHQ�$XVVFKX��RGHU�VHLQH�$U�
EHLWVJUXSSH�QLFKW�WHLOQHKPHQ��
D��ZHQQ�HV�HLQ�SHUV|QOLFKHV�,QWHUHVVH�DQ�GHU�6DFKH�KDW�RGHU�
E��ZHQQ�HV�LQ�LUJHQGHLQHU�(LJHQVFKDIW�DQ�HLQHU�(QWVFKHLGXQJ��EHU�GLH�6DFKH��GLH�*HJHQVWDQG�GHU�
0LWWHLOXQJ�LVW��PLWJHZLUNW�KDW��
���'HU�$XVVFKX��HQWVFKHLGHW�LQ�MHGHU�)UDJH��GLH�VLFK�QDFK�$EVDW]���HUJLEW��RKQH�GLH�0LWZLUNXQJ�GHV�
EHWUHIIHQGHQ�0LWJOLHGV�� 
  
9HU]LFKW�HLQHV�0LWJOLHGV� 
$UWLNHO��� 
  
,VW�HLQ�0LWJOLHG�DXV�LUJHQGHLQHP�*UXQG�GHU�$XIIDVVXQJ��GD��HV�DQ�GHU�3U�IXQJ�HLQHU�0LWWHLOXQJ�QLFKW�
RGHU�QLFKW�PHKU�WHLOQHKPHQ�VROOWH��VR�XQWHUULFKWHW�HV�GDYRQ�GHQ�9RUVLW]HQGHQ�� 
  
9RUDXVVHW]XQJHQ�I�U�GLH�=XOlVVLJNHLW�YRQ�0LWWHLOXQJHQ� 
$UWLNHO��� 
  
8P�]X�HLQHU�(QWVFKHLGXQJ��EHU�GLH�=XOlVVLJNHLW�HLQHU�0LWWHLOXQJ�]X�JHODQJHQ��KDW�VLFK�GHU�$XVVFKX��
RGHU�VHLQH�$UEHLWVJUXSSH�]X�YHUJHZLVVHUQ��
��D��GD��GLH�0LWWHLOXQJ�QLFKW�DQRQ\P�LVW�XQG�GD��VLH�YRQ�HLQHU�(LQ]HOSHUVRQ�RGHU�3HUVRQHQJUXSSH�
VWDPPW��GLH�GHU�+RKHLWVJHZDOW�HLQHV�9HUWUDJVVWDDWHV�XQWHUVWHKW��GHU�GLH�=XVWlQGLJNHLW�GHV�$XV�
VFKXVVHV�QDFK�$UWLNHO����GHV�hEHUHLQNRPPHQV�DQHUNHQQW��
��E��GD��GLHVH�3HUVRQ�JHOWHQG�PDFKW��2SIHU�HLQHU�9HUOHW]XQJ�HLQHV�LQ�GHP�hEHUHLQNRPPHQ�QLHGHUJH�
OHJWHQ�5HFKWV�GXUFK�GHQ�EHWUHIIHQGHQ�9HUWUDJVVWDDW�]X�VHLQ��,Q�GHU�5HJHO�VROOWH�GLH�0LWWHLOXQJ�YRQ�
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GHU�EHWUHIIHQGHQ�3HUVRQ�VHOEVW�RGHU�YRQ�LKUHQ�)DPLOLHQDQJHK|ULJHQ�RGHU�EHVWHOOWHQ�9HUWUHWHUQ�HLQ�
JHUHLFKW�ZHUGHQ��LQ�$XVQDKPHIlOOHQ�NDQQ�GHU�$XVVFKX��MHGRFK�]XVWLPPHQ��HLQH�YRQ�DQGHUHQ�LP�
1DPHQ�GHV�DQJHEOLFKHQ�2SIHUV�HLQJHUHLFKWH�0LWWHLOXQJ�]X�SU�IHQ��ZHQQ�HV�GHQ�$QVFKHLQ�KDW��GD��
GDV�2SIHU�QLFKW�LQ�GHU�/DJH�LVW��GLH�0LWWHLOXQJ�VHOEVW�HLQ]XUHLFKHQ��XQG�GHU�%HVFKZHUGHI�KUHU�VHLQ�
7lWLJZHUGHQ�LP�1DPHQ�GHV�2SIHUV�JODXEKDIW�PDFKHQ�NDQQ��
��F��GD��GLH�0LWWHLOXQJ�PLW�GHQ�%HVWLPPXQJHQ�GHV�hEHUHLQNRPPHQV�YHUHLQEDU�LVW��
��G��GD��GLH�0LWWHLOXQJ�NHLQHQ�0L�EUDXFK�GHV�5HFKWV�DXI�(LQUHLFKXQJ�YRQ�0LWWHLOXQJHQ�QDFK�$UWLNHO����
GHV�hEHUHLQNRPPHQV�GDUVWHOOW��
��H��GD��GLH�EHWUHIIHQGH�3HUVRQ�DOOH�YHUI�JEDUHQ�LQQHUVWDDWOLFKHQ�5HFKWVEHKHOIH�HUVFK|SIW�KDW��HLQ�
VFKOLH�OLFK��VRZHLW�DQZHQGEDU��GLH�LQ�$UWLNHO����$EVDW]���GHV�hEHUHLQNRPPHQV�JHQDQQWHQ�5HFKWVEH�
KHOIH��'LHV�JLOW�MHGRFK�QLFKW��ZHQQ�GDV�9HUIDKUHQ��EHU�*HE�KU�LQ�GLH�/lQJH�JH]RJHQ�ZLUG��
��I��GD��GLH�0LWWHLOXQJ�DX�HU�EHL�9RUOLHJHQ�JHE�KUHQG�QDFKJHZLHVHQHU�DX�HUJHZ|KQOLFKHU�8PVWlQGH�
ELQQHQ�VHFKV�0RQDWHQ�QDFK�GHU�(UVFK|SIXQJ�DOOHU�YHUI�JEDUHQ�LQQHUVWDDWOLFKHQ�5HFKWVEHKHOIH�HLQJH�
UHLFKW�ZXUGH��HLQVFKOLH�OLFK��VRZHLW�DQZHQGEDU��GHU�LQ�$UWLNHO����$EVDW]���GHV�hEHUHLQNRPPHQV�
JHQDQQWHQ�5HFKWVEHKHOIH�� 
  
=XVlW]OLFKH�$XVN�QIWH��.OlUXQJHQ�XQG�6WHOOXQJQDKPHQ� 
$UWLNHO��� 
  
���'HU�$XVVFKX��RGHU�GLH�QDFK�$UWLNHO����HLQJHVHW]WH�$UEHLWVJUXSSH�NDQQ�GHQ�EHWURIIHQHQ�9HUWUDJV�
VWDDW�RGHU�GHQ�%HVFKZHUGHI�KUHU��EHU�GHQ�*HQHUDOVHNUHWlU�DXIIRUGHUQ��]XVlW]OLFKH�VFKULIWOLFKH�$XV�
N�QIWH�RGHU�.OlUXQJHQ�YRU]XOHJHQ��GLH�I�U�GLH�)UDJH�GHU�=XOlVVLJNHLW�GHU�0LWWHLOXQJ�HUKHEOLFK�VLQG��
���,Q�GHP�$XVNXQIWVHUVXFKHQ�ZLUG�GDUDXI�KLQJHZLHVHQ��GD��GDPLW�QRFK�NHLQH�(QWVFKHLGXQJ�GHV�$XV�
VFKXVVHV��EHU�GLH�=XOlVVLJNHLW�GHU�0LWWHLOXQJ�JHWURIIHQ�ZRUGHQ�LVW��
���(LQH�0LWWHLOXQJ�NDQQ�QXU�GDQQ�I�U�]XOlVVLJ�HUNOlUW�ZHUGHQ��ZHQQ�GHP�EHWURIIHQHQ�9HUWUDJVVWDDW�
GHU�:RUWODXW�GHU�0LWWHLOXQJ�]XJHJDQJHQ�LVW�XQG�LKP�*HOHJHQKHLW�JHJHEHQ�ZXUGH��ZLH�LQ�$EVDW]���
YRUJHVHKHQ�,QIRUPDWLRQHQ�EHL]XEULQJHQ�RGHU�6WHOOXQJQDKPHQ�DE]XJHEHQ��QDPHQWOLFK�,QIRUPDWLRQHQ�
�EHU�GLH�(UVFK|SIXQJ�GHU�LQQHUVWDDWOLFKHQ�5HFKWVEHKHOIH��
���'HU�$XVVFKX��RGHU�GLH�$UEHLWVJUXSSH�NDQQ�I�U�GLH�$QIRUGHUXQJ�GHU�]XVlW]OLFKHQ�$XVN�QIWH�RGHU�
.OlUXQJHQ�HLQHQ�)UDJHERJHQ�IHVWOHJHQ��
���'HU�$XVVFKX��RGHU�GLH�$UEHLWVJUXSSH�VHW]W�HLQH�)ULVW�I�U�GLH�9RUODJH�GHU�]XVlW]OLFKHQ�$XVN�QIWH�
RGHU�.OlUXQJHQ��
���:LUG�GLHVH�)ULVW�YRQ�GHP�EHWURIIHQHQ�9HUWUDJVVWDDW�RGHU�GHP�%HVFKZHUGHI�KUHU�QLFKW�HLQJHKDO�
WHQ��VR�NDQQ�GHU�$XVVFKX��RGHU�GLH�$UEHLWVJUXSSH�EHVFKOLH�HQ��GLH�=XOlVVLJNHLW�GHU�0LWWHLOXQJ�LP�
/LFKWH�GHU�]XU�9HUI�JXQJ�VWHKHQGHQ�,QIRUPDWLRQHQ�]X�SU�IHQ��
���%HVWUHLWHW�GHU�EHWURIIHQH�9HUWUDJVVWDDW�GLH�%HKDXSWXQJ�GHV�%HVFKZHUGHI�KUHUV��GD��DOOH�YHUI�J�
EDUHQ�LQQHUVWDDWOLFKHQ�5HFKWVEHKHOIH�HUVFK|SIW�ZXUGHQ��VR�KDW�GHU�9HUWUDJVVWDDW�(LQ]HOKHLWHQ��EHU�
GLH�ZLUNVDPHQ�5HFKWVEHKHOIH�DQ]XJHEHQ��GLH�GHP�DQJHEOLFKHQ�2SIHU�XQWHU�GHQ�EHVRQGHUHQ�8P�
VWlQGHQ�GHV�)DOOHV�]XU�9HUI�JXQJ�VWHKHQ�� 
  
8Q]XOlVVLJH�0LWWHLOXQJHQ� 
$UWLNHO���� 
  
���(QWVFKHLGHW�GHU�$XVVFKX���GD��HLQH�0LWWHLOXQJ�XQ]XOlVVLJ�LVW�RGHU�GD��LKUH�3U�IXQJ�XQWHUEURFKHQ�
RGHU�HLQJHVWHOOW�ZLUG��VR��EHUPLWWHOW�HU�VHLQH�(QWVFKHLGXQJ�VR�EDOG�ZLH�P|JOLFK��EHU�GHQ�*HQHUDO�
VHNUHWlU�GHP�%HVFKZHUGHI�KUHU�XQG�GHP�EHWUHIIHQGHQ�9HUWUDJVVWDDW��
���+DW�GHU�$XVVFKX��HLQH�0LWWHLOXQJ�QDFK�$UWLNHO����$EVDW]���%XFKVWDEH�D��GHV�hEHUHLQNRPPHQV�I�U�
XQ]XOlVVLJ�HUNOlUW��VR�NDQQ�GLHVH�(QWVFKHLGXQJ�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�YRP�$XVVFKX���EHUSU�IW�
ZHUGHQ��ZHQQ�GHU�%HVFKZHUGHI�KUHU�HLQHQ�HQWVSUHFKHQGHQ�VFKULIWOLFKHQ�$QWUDJ�HLQUHLFKW��'HU�$Q�
WUDJ�KDW�XUNXQGOLFKH�%HZHLVH�GDKLQ�JHKHQG�]X�HQWKDOWHQ��GD��GLH�*U�QGH�I�U�GLH�8Q]XOlVVLJNHLW�QDFK�
$UWLNHO����$EVDW]���%XFKVWDEH�D��QLFKW�PHKU�EHVWHKHQ��&���3U�IXQJ�GHU�%HJU�QGHWKHLW�YRQ�0LWWHLOXQ�
JHQ� 
  
9RUJHKHQVZHLVH�EHL�GHU�%HKDQGOXQJ�YRQ�]XOlVVLJHQ�0LWWHLOXQJHQ� 
$UWLNHO��� 
  
���+DW�GHU�$XVVFKX��HQWVFKLHGHQ��GD��HLQH�0LWWHLOXQJ�QDFK�$UWLNHO����GHV�hEHUHLQNRPPHQV�]XOlVVLJ�
LVW��VR��EHUPLWWHOW�HU�GHP�EHWURIIHQHQ�9HUWUDJVVWDDW��EHU�GHQ�*HQHUDOVHNUHWlU�YHUWUDXOLFK�GHQ�
:RUWODXW�GHU�0LWWHLOXQJ�XQG�VRQVWLJH�VDFKGLHQOLFKH�,QIRUPDWLRQHQ��RKQH�MHGRFK�GLH�,GHQWLWlW�GHU�
EHWUHIIHQGHQ�3HUVRQ�SUHLV]XJHEHQ��VRIHUQ�GLHVH�GD]X�QLFKW�DXVGU�FNOLFK�LKUH�=XVWLPPXQJ�HUWHLOW�
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KDW��'HU�$XVVFKX��XQWHUULFKWHW�DX�HUGHP�GHQ�%HVFKZHUGHI�KUHU��EHU�GHQ�*HQHUDOVHNUHWlU��EHU�
VHLQH�(QWVFKHLGXQJ��
���'HU�EHWURIIHQH�9HUWUDJVVWDDW�KDW�GHP�$XVVFKX��LQQHUKDOE�YRQ�GUHL�0RQDWHQ�VFKULIWOLFKH�(UNOlUXQ�
JHQ�RGHU�6WHOOXQJQDKPHQ�]XU�.OlUXQJ�GHU�]XU�3U�IXQJ�VWHKHQGHQ�6DFKH�]X��EHUPLWWHOQ�XQG�GLH�JH�
JHEHQHQIDOOV�YRQ�LKP�JHWURIIHQHQ�$EKLOIHPD�QDKPHQ�PLW]XWHLOHQ��'HU�$XVVFKX��NDQQ��ZHQQ�HU�HV�
I�U�HUIRUGHUOLFK�KlOW��DQJHEHQ��ZHOFKH�$UW�YRQ�,QIRUPDWLRQHQ�HU�YRQ�GHP�EHWURIIHQHQ�9HUWUDJVVWDDW�
]X�HUKDOWHQ�Z�QVFKW��
���,P�9HUODXI�VHLQHU�3U�IXQJ�NDQQ�GHU�$XVVFKX��GHQ�9HUWUDJVVWDDW�YRQ�VHLQHU�$XIIDVVXQJ�XQWHUULFK�
WHQ��GD��DXV�*U�QGHQ�GHU�'ULQJOLFKNHLW�YRUOlXILJH�0D�QDKPHQ�Z�QVFKHQVZHUW�VLQG��XP�P|JOLFKHQ�
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