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:HLVXQJVYRUODJHQ�XQG�%HWUDXXQJVDNW�GHU�9HUEDQGVNDPPHU�GHV�5HJLRQDOYHU�
EDQGHV�>«@�I�U�GLH�*5�)50��

'LH�QDFKIROJHQGHQ�9RUODJHQ�XQG�GHU�%HWUDXXQJVDNW�ZHUGHQ�GXUFK�MHGHQ�*HVHOOVFKDIWHU�GHU�
*LJDELWUHJLRQ�)UDQNIXUW5KHLQ0DLQ�*PE+��LP�)ROJHQGHQ��Ä*5�)50³���LP�(LQ]HOQHQ�GHQ�.UHLV�
%HUJVWUD�H��GHQ�.UHLV�*UR��*HUDX��GHQ�+RFKWDXQXVNUHLV��GHQ�0DLQ�.LQ]LJ�.UHLV��GHQ�0DLQ�
7DXQXV�.UHLV�� GHQ� .UHLV� 2IIHQEDFK�� GLH� 6WDGW� 2IIHQEDFK� DP� 0DLQ�� GHQ� 5HJLRQDOYHUEDQG�
)UDQNIXUW5KHLQ0DLQ��LP�)ROJHQGHQ��5HJLRQDOYHUEDQG���GHQ�5KHLQJDX�7DXQXV�.UHLV��GHQ�:HW�
WHUDXNUHLV�XQG�GLH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�XPJHVHW]W��

,��%HWUDXXQJVEHVFKOXVV�GHU�9HUEDQGVNDPPHU�GHV�5HJLRQDOYHUEDQGHV�>«@�

'LH�8QWHUVW�W]XQJ�GHV�*ODVIDVHUDXVEDXV�LQ�.RRSHUDWLRQ�PLW�GHU�3ULYDWZLUWVFKDIW�ZLUG�GRUW��ZR�
GHU�UHLQ�HLJHQZLUWVFKDIWOLFKH�$XVEDX�GHQ�%HGDUI�QLFKW�]X�GHFNHQ�YHUPDJ��LPPHU�PHKU�]X�HL�
QHP�%HVWDQGWHLO�GHU�PRGHUQHQ�'DVHLQVYRUVRUJH��'HU�5HJLRQDOYRUVWDQG�GHV�5HJLRQDOYHUEDQ�
GHV�>«@�VROO�GHVKDOE�EHDXIWUDJW�ZHUGHQ��GLH�(UEULQJXQJ�YRQ�YHUVFKLHGHQHQ�.RRUGLQLHUXQJV�
GLHQVWOHLVWXQJHQ�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�LP�5DK�
PHQ�GHV�NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV�LP�=XJH�GHU�8PVHW]XQJ�GHU�EHVRQGHUHQ�$XIJDEHQ�
GHU�'DVHLQVYRUVRUJH�LP�,QWHUHVVH�GHU�$OOJHPHLQKHLW�LP�%HUHLFK�GHU�7HOHNRPPXQLNDWLRQ�LQ�YRU�
EH]HLFKQHWHU�*HELHWVN|USHUVFKDIW�HQWVSUHFKHQG�GHU�DOV�$QODJH�EHLJHI�JWHQ�%HWUDXXQJ�DXI�GHU�
*UXQGODJH�GHV�%HVFKOXVVHV�GHU�(8�.RPPLVVLRQ�YRP�������������.������������GXUFK�GLH�*5�
)50�GXUFKI�KUHQ�]X�ODVVHQ���

4XDOLWlW�XQG�8PIDQJ�GLHVHU�/HLVWXQJHQ�VRZLH�GLH�3DUDPHWHU�]XU�%HUHFKQXQJ�GHU�$XVJOHLFKV�
OHLVWXQJ�HUJHEHQ�VLFK�DXV�QDFKIROJHQGHP�%HWUDXXQJVDNW��GHU�$QODJH��7lWLJNHLWVEHVFKUHLEXQJ�
GHU�*5�)50���'XUFK�HLQH��H[�SRVW�.RQWUROOH��ZLUG�VLFKHUJHVWHOOW��GDVV�NHLQH�hEHUNRPSHQVD�
WLRQ�YRUOLHJW��

'LH�*HVHOOVFKDIWHU�GHU�*5�)50�HQWVHQGHQ�JHPl�����������GHV�*HVHOOVFKDIWVYHUWUDJHV�GHU�
*5�)50� MHZHLOV� HLQHQ�9HUWUHWHU� LQ� GLH�*HVHOOVFKDIWHUYHUVDPPOXQJ� GHU�*5�)50�� 3HU� %H�
VFKOXVV�ZHLVW�GDV�MHZHLOLJH�9HUWUHWXQJVRUJDQ�GHU�*HVHOOVFKDIWHU�VHLQHQ�LQ�GLH�*HVHOOVFKDIWHU�
YHUVDPPOXQJ�GHU�*5�)50�HQWVDQGWHQ�9HUWUHWHU�DQ��JHPHLQVDP�PLW�GHQ�DQGHUHQ�HQWVDQGWHQ�
9HUWUHWHUQ��GLH�HUIRUGHUOLFKHQ�6FKULWWH�JHPl��GHQ�HXURSlLVFKHQ�XQG�QDWLRQDOHQ�EHLKLOIHUHFKWOL�
FKHQ�9RUVFKULIWHQ�HLQ]XOHLWHQ��GDPLW�GLH�3ODQXQJV��XQG�.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ�]ZL�
VFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�LP�5DKPHQ�GHV�NRRSHUDWLYHQ�
*ODVIDVHUDXVEDXV� LP� =XJH� GHU� 'DVHLQVYRUVRUJHOHLVWXQJ� UHFKWVVLFKHU� GXUFKJHI�KUW� ZHUGHQ�
N|QQHQ��

6LQG�DXV�VWHXHUUHFKWOLFKHQ��EHLKLOIHUHFKWOLFKHQ�RGHU�VRQVWLJHQ�UHFKWOLFKHQ�*U�QGHQ�UHGDNWLR�
QHOOH�bQGHUXQJHQ�HUIRUGHUOLFK��GLH�GHQ�ZLUWVFKDIWOLFKHQ�,QKDOW�GHU�%HWUDXXQJ�QLFKW�EHWUHIIHQ��VR�
LVW�GHU�5HJLRQDOYHUEDQG�>«@�]XU�9RUQDKPH�GLHVHU�bQGHUXQJHQ�EHUHFKWLJW�XQG�KDW�DXI�GHUHQ�
8PVHW]XQJ�KLQ]XZLUNHQ��

'LH�7lWLJNHLW�GHU�*5�)50�LP�5DKPHQ�GHU�%HWUDXXQJ�WULWW�LP�)DOOH�GHV�JHI|UGHUWHQ�$XVEDXV�
KLQWHU�NUHLVHLJHQHQ�7lWLJNHLWHQ�GHU�*HVHOOVFKDIWHU�]XU�FN��

� �
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,,��:HLVXQJ�GHU�*HVHOOVFKDIWHUYHUVDPPOXQJ�DQ�GLH�*HVFKlIWVI�KUXQJ�GHU�*5�)50��

'LH�*HVFKlIWVI�KUXQJ�GHU�*5�)50�ZLUG�DXI�*UXQGODJH�GHV�*HVHOOVFKDIWHUEHVFKOXVVHV�GHU�
*HVHOOVFKDIWHUYHUVDPPOXQJ�YRP�>'DWXP@�DQJHZLHVHQ��GLH�(UI�OOXQJ�GHU�LQ�GHU�DOV�$QODJH�EHL�
JHI�JWHQ�%HWUDXXQJ�DXVJHVSURFKHQHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�XQWHU�%HDFK�
WXQJ�GHU�LQKDOWOLFKHQ�0D�JDEHQ�GHU�%HWUDXXQJ�VLFKHU]XVWHOOHQ��'LH�LQ�GHU�%HWUDXXQJ�GDUJH�
VWHOOWHQ�9HUSIOLFKWXQJHQ�ELOGHQ�GHQ�,QKDOW�GHU�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�LP�5DK�
PHQ�GHU�YRQ�GHU�*5�)50�]X�HUEULQJHQGHQ�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�
,QWHUHVVH��

>8QWHUVFKULIW@��

.HQQWQLVQDKPHHUNOlUXQJ�GHU�*HVFKlIWVI�KUXQJ�GHU�*5�)50��

'LH�*HVFKlIWVI�KUXQJ�GHU�*5�)50�KDW�GLH�:HLVXQJ�]XU�.HQQWQLV�JHQRPPHQ�XQG�ZLUG�GLHVH�
EHDFKWHQ��

>8QWHUVFKULIW@�

,,,��%HWUDXXQJ�

%HWUDXXQJVEHVFKOXVV�]XU�6LFKHUVWHOOXQJ�GHU�(UEULQJXQJ�YRQ�'LHQVWOHLVWXQJHQ�YRQ�DOO�
JHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�LP�%HUHLFK�GHU�.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ�
LP�5DKPHQ�GHV�NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV�LP�%HUHLFK�7HOHNRPPXQLNDWLRQ�GXUFK�

GLH�*LJDELWUHJLRQ�)UDQNIXUW5KHLQ0DLQ�*PE+�

�%HVFKOXVVYRUVFKODJ�I�U�GHQ�5HJLRQDOYHUEDQG�)UDQNIXUW5KHLQ0DLQ>«@��

3UlDPEHO�

'HU�5HJLRQDOYHUEDQG�)UDQNIXUW5KHLQ0DLQ� �LP�)ROJHQGHQ��5HJLRQDOYHUEDQG�>«@� EHWUDXW� GLH�
*LJDELWUHJLRQ�)UDQNIXUW5KHLQ0DLQ�*PE+��LP�)ROJHQGHQ��Ä*5�)50³��LP�5DKPHQ�GLHVHV�%H�
WUDXXQJVDNWHV�PLW�GHQ�LQ�GLHVHP�%HWUDXXQJVDNW�GHILQLHUWHQ�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�
ZLUWVFKDIWOLFKHP�,QWHUHVVH��LP�)ROJHQGHQ�Ä'$:,³���%HL�'$:,�KDQGHOW�HV�VLFK�XP�ZLUWVFKDIWOL�
FKH�7lWLJNHLWHQ��GLH�PLW�EHVRQGHUHQ�*HPHLQZRKOYHUSIOLFKWXQJHQ�YHUEXQGHQ�VLQG�XQG�GLH�LP�
,QWHUHVVH�GHU�$OOJHPHLQKHLW�HUEUDFKW�ZHUGHQ��

=XP�=ZHFNH�GHU�3ODQXQJ�XQG�.RRUGLQLHUXQJ�GHV�NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV��LQVEHVRQ�
GHUH� GHU� UHJLRQDOHQ�*HVDPWNRRUGLQDWLRQ� LQ�*HVWDOW� GHU� 3URMHNWOHLWXQJ�� 3URMHNWPDQDJHPHQW�
XQG� 6FKQLWWVWHOOHQIXQNWLRQ� LP� NRRSHUDWLYHQ�*ODVIDVHUDXVEDX� ]ZLVFKHQ� GHU� 3ULYDWZLUWVFKDIW��
GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ��LP�=XJH�GHU�8PVHW]XQJ�GHU�EHVRQGHUHQ�$XIJDEHQ�GHU�
'DVHLQVYRUVRUJH�LP�,QWHUHVVH�GHU�$OOJHPHLQKHLW�LP�%HUHLFK�GHU�7HOHNRPPXQLNDWLRQ�LVW�GLH�*5�
)50�JHJU�QGHW�ZRUGHQ��*HJHQVWDQG�GHV�8QWHUQHKPHQV�LVW�GLH�.RRUGLQLHUXQJ�GHV�NRRSHUDWL�
YHQ�*ODVIDVHUDXVEDXV�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�
VRZLH�GHQ�ZHLWHUHQ�6WDNHKROGHUQ�GHU�*5�)50�]XU�5HDOLVLHUXQJ�HLQHU�VFKQHOOHQ�XQG�NRVWHQ�
YHUWUlJOLFKHQ� 9HUVRUJXQJ� PLW� )77+�%�$QVFKO�VVHQ�� $XI� GHQ� *HVHOOVFKDIWVYHUWUDJ� GHU� *5�
)50�ZLUG�YHUZLHVHQ��'HU�5HJLRQDOYHUEDQG� >«@�QLPPW�PLWWHOV�GHU� LQ�GLH�*HVHOOVFKDIWHUYHU�
VDPPOXQJ�HQWVDQGWHQ�0LWJOLHGHU�GHV�5HJLRQDOYRUVWDQGV�DXI�GDV�/HLVWXQJVDQJHERW�GHU�*5�
)50�HQWVFKHLGHQGHQ�(LQIOXVV��
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'XUFK�GLH�LQWHUNRPPXQDOH�=XVDPPHQDUEHLW�HUJLEW�VLFK�I�U�GHQ�IROJHQGHQ�%HWUDXXQJVDNW��GDVV�
GHU�5HJLRQDOYHUEDQG�>«@�GLH�*5�)50�PLW�GHU�(UEULQJXQJ�YRQ�'$:,�JHPl������$EV����GHV�
%HWUDXXQJVDNWHV�EHWUDXW��

0LW� GLHVHP�%HVFKOXVV�ZLUG� GLH� 9HUSIOLFKWXQJ� GHU�*5�)50� ]XU� (UEULQJXQJ� HQWVSUHFKHQGHU�
'$:,� LP�6LQQH�GHV�$UW������$EV����$(89�JHPl��GHV�Ä$OPXQLD�3DNHWV³�GHU�(XURSlLVFKHQ�
.RPPLVVLRQ� EHVWlWLJW� XQG� EHNUlIWLJW�� 'LHVH� %HWUDXXQJ� EHUXKW� LQVEHVRQGHUH� DXI� IROJHQGHQ�
5HFKWVJUXQGODJHQ��

�� %HVFKOXVV�GHU�.RPPLVVLRQ�YRP�����'H]HPEHU�������EHU�GLH�$QZHQGXQJ�YRQ�$UW������
$EV����GHV�9HUWUDJHV��EHU�GLH�$UEHLWVZHLVH�GHU�(XURSlLVFKHQ�8QLRQ�DXI�VWDDWOLFKH�%HL�
KLOIHQ�LQ�)RUP�YRQ�$XVJOHLFKVOHLVWXQJHQ�]XJXQVWHQ�EHVWLPPWHU�8QWHUQHKPHQ��GLH�PLW�
GHU�(UEULQJXQJ�YRQ�'$:,�EHWUDXW�VLQG����������(8��$%,��(8�1U��/����YRP�������������
±�)UHLVWHOOXQJVEHVFKOXVV�±�

�� 0LWWHLOXQJ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ��EHU�GLH�$QZHQGXQJ�GHU�%HLKLOIHYRUVFKULIWHQ�
GHU� (XURSlLVFKHQ� 8QLRQ� DXI� $XVJOHLFKVOHLVWXQJHQ� I�U� GLH� (UEULQJXQJ� YRQ� '$:,�
������&�������$%O��(8�1U��&�����YRP�������������

�� 5DKPHQ�GHU�(XURSlLVFKHQ�8QLRQ�I�U�VWDDWOLFKH�%HLKLOIHQ�LQ�)RUP�YRQ�$XVJOHLFKVOHLV�
WXQJHQ�I�U�GLH�(UEULQJXQJ�|IIHQWOLFKHU�'LHQVWOHLVWXQJHQ��������������&�������$%,��(8�
1U��&�����YRP��������������

�� 5LFKWOLQLH����������(*�GHU�.RPPLVVLRQ�YRP�������������EHU�GLH�7UDQVSDUHQ]�GHU�IL�
QDQ]LHOOHQ�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�0LWJOLHGVWDDWHQ�XQG�GHQ�|IIHQWOLFKHQ�8QWHUQHK�
PHQ�VRZLH��EHU�GLH�ILQDQ]LHOOH�7UDQVSDUHQ]�LQQHUKDOE�EHVWLPPWHU�8QWHUQHKPHQ��$EO��
(8�1U��/�������YRP�������������

)�U�GLH�,QKDOWH�GHU�%HWUDXXQJ�VLQG�GLH�IROJHQGHQ�5HJHOXQJHQ�PD�JHEOLFK��

����%HWUDXXQJ�

����'HU�5HJLRQDOYHUEDQG�>«@�LVW�LP�5DKPHQ�GHU�NRPPXQDOHQ�6HOEVWYHUZDOWXQJ�]XU�(UEULQJXQJ�
YRQ�.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ��LQVEHVRQGHUH�GHU�UHJLRQDOHQ�*HVDPWNRRUGLQDWLRQ�LQ�*H�
VWDOW�GHU�3URMHNWOHLWXQJ��3URMHNWPDQDJHPHQW�XQG�6FKQLWWVWHOOHQIXQNWLRQ�LP�5DKPHQ�GHV�NRRSH�
UDWLYHQ�*ODVIDVHUDXVEDXV�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�
LP�=XJH�GHU�8PVHW]XQJ�GHU�EHVRQGHUHQ�$XIJDEHQ�GHU�'DVHLQVYRUVRUJH�LP�,QWHUHVVH�GHU�$OO�
JHPHLQKHLW� LP�%HUHLFK�GHU�7HOHNRPPXQLNDWLRQ�EHUHFKWLJW��'LHVH� ]XU�'DVHLQVYRUVRUJH� ]lK�
OHQGH�XQG�YRQ�HLQHP�|IIHQWOLFKHQ�=ZHFN�JHWUDJHQH�NRPPXQDOH�$XIJDEH�]LHOW�GDUDXI�DE��GXUFK�
GLH�.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�
.RPPXQHQ�GHQ�NRRSHUDWLYHQ�*ODVIDVHUDXVEDX�]X�EHVFKOHXQLJHQ�XQG�VRPLW�PLWWHOEDU�DOOH�%�U�
JHU�PLW�DXVUHLFKHQGHQ�7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ�]X�YHUVRUJHQ��'LH�*5�)50�VWHOOW�
GLH�JHPHLQZLUWVFKDIWOLFKH�9HUSIOLFKWXQJ�GHU�.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ�DXI�GHP�*HELHW�
GHV�5HJLRQDOYHUEDQGHV�>«@��XQG�DXI�GHU�*UXQGODJH�EHVWHKHQGHU�*HQHKPLJXQJHQ�XQG�*H�
VHOOVFKDIWHU��E]Z��*UHPLHQEHVFKO�VVH�GHU�*HELHWVN|USHUVFKDIWHQ�VLFKHU��'DUDXI�DXIEDXHQG�
EHVWlWLJW�XQG�EHNUlIWLJW�GHU�5HJLRQDOYHUEDQG�>«@�GLH�%HWUDXXQJ�GHU�*5�)50�PLW�GHU�6LFKHU�
VWHOOXQJ�GLHVHU�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�DXI�GHQ�*HELHWHQ�DQ�GHU�*5�)50�EH�
WHLOLJWHQ�*HELHWVN|USHUVFKDIWHQ�XQG�LQVEHVRQGHUH�DXI�GHP�*HELHW�GHV�5HJLRQDOYHUEDQGHV�>«@�
QDFK�GHQ�NRPPXQDOUHFKWOLFKHQ�0D�JDEHQ��

����'HU�5HJLRQDOYHUEDQG�>«@�VWHOOW�GLH�,QKDOWH�GLHVHU�%HWUDXXQJ�NODUVWHOOHQG�XQG�]XVDPPHQ�
IDVVHQG�LQ�GLHVHP�$NW�IHVW��GHU�GDPLW�DQ�GLH�6WHOOH�HWZDLJHU�IU�KHUHU�5HFKWVDNWH�PLW�JOHLFKJH�
ODJHUWHQ�%HWUDXXQJVLQKDOWHQ�EH]�JOLFK�GHU�REHQ�JHQDQQWHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFK�
WXQJHQ�]XJXQVWHQ�GHU�*5�)50�WULWW��
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����%HL�GHQ�$XIJDEHQ�GHV�$EV����VRZLH�GHV�����$EV����ELV���KDQGHOW�HV�VLFK�XP�'LHQVWOHLVWXQ�
JHQ�YRQ�DOOJHPHLQZLUWVFKDIWOLFKHP�,QWHUHVVH�LP�6LQQH�YRQ�$UW������$EV����GHV�9HUWUDJV��EHU�
GLH�$UEHLWVZHLVH�GHU�(XURSlLVFKHQ�8QLRQ��$(89��XQG�GHV�)UHLVWHOOXQJVEHVFKOXVVHV��

����,QKDOW�GHU�%HWUDXXQJ���'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�
��JHPHLQZLUWVFKDIWOLFKH�9HUSIOLFKWXQJHQ�

���� 'LH� (UEULQJXQJ� YRQ� .RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ� ]ZLVFKHQ� GHU� 3ULYDWZLUWVFKDIW�� GHQ�
/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ� LP�5DKPHQ�GHV�NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV� LVW�±�ZR�
QLFKW�EHUHLWV�GXUFK�HLQHQ�JHI|UGHUWHQ�$XVEDX�HLQH�DXVUHLFKHQGH�*ODVIDVHUYHUVRUJXQJ�VLFKHU�
JHVWHOOW� RGHU� GXUFK� HLQHQ� EHUHLWV� YRUKDQGHQHQ� HLJHQZLUWVFKDIWOLFKHQ� $XVEDX� HLQH� DXVUHL�
FKHQGH�)77+�)77%�*ODVIDVHUYHUVRUJXQJ�VLFKHUJHVWHOOW�LVW�±�LP�=XJH�GHU�8PVHW]XQJ�GHU�EH�
VRQGHUHQ�$XIJDEHQ�GHU�'DVHLQVYRUVRUJH�LP�,QWHUHVVH�GHU�%HUHLWVWHOOXQJ�XQG�6LFKHUXQJ�GHV�
DOOJHPHLQHQ� XQG� GLVNULPLQLHUXQJVIUHLHQ� =XJDQJV� ]X� 7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ�
HLQH�$XIJDEH�GHV�5HJLRQDOYHUEDQGHV�>«@��]X�GHUHQ�(UI�OOXQJ�HU�VLFK�±�ZLH�LQ�YLHOHQ�DQGHUHQ�
%HUHLFKHQ�GHU�'DVHLQVYRUVRUJH�±�HLJHQHU�8QWHUQHKPHQ�E]Z��±�ZLH�YRUOLHJHQG�±�PLW�DQGHUHQ�
6WHOOHQ� JHPHLQVDP�JHKDOWHQHU�8QWHUQHKPHQ� EHGLHQHQ� NDQQ��'LHVH�'$:,� HUEULQJW� GLH�*5�
)50�LP�(LQNODQJ�PLW�LKUHP�*HVHOOVFKDIWV]ZHFN�LP�,QWHUHVVH�GHU�(LQZRKQHU�GHU�YRUEH]HLFK�
QHWHQ�*HELHWVN|USHUVFKDIW��6LH�N|QQHQ�LQ�%H]XJ�DXI�4XDOLWlW��8PIDQJ��%H]DKOEDUNHLW��9HUI�J�
EDUNHLW�XQG�'DXHUKDIWLJNHLW�GXUFK�DQGHUH�SULYDWH�0DUNWWHLOQHKPHU�QLFKW�RGHU�QLFKW�LQ�GHU�YRQ�
GHU�YRUEH]HLFKQHWHQ�*HELHWVN|USHUVFKDIW�JHZ�QVFKWHQ�:HLVH�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ���

����'LH�REHQ�JHQDQQWHQ�EHWUDXWHQ�'$:,�XPIDVVHQ�IROJHQGH�7lWLJNHLWHQ�GHU�*5�)50��

D�� 9HUWUDJVSDUWQHUVFKDIW� PLW� GHU� 3ULYDWZLUWVFKDIW� ]XP� NRRSHUDWLYHQ� *ODVIDVHUDXVEDX�
�)77+�%���

E�� 5HJLRQDOH�*HVDPWNRRUGLQDWLRQ�LQ�*HVWDOW�GHU�3URMHNWOHLWXQJ��3URMHNWPDQDJHPHQW�XQG�
6FKQLWWVWHOOHQIXQNWLRQ�LP�NRRSHUDWLYHQ�*ODVIDVHUDXVEDX�PLW�7HOHNRPPXQLNDWLRQVXQWHU�
QHKPHQ��/DQGNUHLVHQ�XQG�.RPPXQHQ�VRZLH�ZHLWHUHQ�6WDNHKROGHUQ�LQ�GHU�*5�)50��
VRZHLW�QLFKW�EHUHLWV�GXUFK�HLQHQ�JHI|UGHUWHQ�$XVEDX�HLQH�DXVUHLFKHQGH�*ODVIDVHUYHU�
VRUJXQJ� VLFKHUJHVWHOOW� RGHU� GXUFK� HLQHQ� EHUHLWV� YRUKDQGHQHQ� HLJHQZLUWVFKDIWOLFKHQ�
$XVEDX�HLQH�DXVUHLFKHQGH�)77+�)77%�*ODVIDVHUYHUVRUJXQJ�VLFKHUJHVWHOOW�LVW��

F�� 9RUDQWUHLEHQ�GHV�$EVFKOXVVHV�YRQ�8PVHW]XQJVYHUHLQEDUXQJHQ�]ZLVFKHQ�GHQ�EHWHL�
OLJWHQ�.RPPXQHQ�XQG�GHU�3ULYDWZLUWVFKDIW��VRZHLW�QLFKW�EHUHLWV�GXUFK�HLQHQ�JHI|UGHUWHQ�
$XVEDX�HLQH�DXVUHLFKHQGH�*ODVIDVHUYHUVRUJXQJ�VLFKHUJHVWHOOW�RGHU�GXUFK�HLQHQ�EH�
UHLWV�YRUKDQGHQHQ�HLJHQZLUWVFKDIWOLFKHQ�$XVEDX�HLQH�DXVUHLFKHQGH�)77+�)77%�*ODV�
IDVHUYHUVRUJXQJ�VLFKHUJHVWHOOW�LVW��

G�� $OOJHPHLQH����EHUJUHLIHQGH�8QWHUVW�W]XQJ�GHU�NRPPXQDOHQ�*HELHWVN|USHUVFKDIWHQ�LP�
YRUOLHJHQGHQ�*HVDPWSURMHNW��VRZHLW�GLHV�I�U�HLQH�DXVUHLFKHQGH�*ODVIDVHUYHUVRUJXQJ�
HUIRUGHUOLFK�LVW��

H�� 0RQLWRULQJ��4XDOLWlWVVLFKHUXQJ�XQG�(VNDODWLRQVPDQDJHPHQW�LP�*HVDPWSURMHNW��
I�� $EJHVWLPPWH�3UHVVH��XQG�gIIHQWOLFKNHLWVDUEHLW��

6RZHLW�GLH�YRUVWHKHQGHQ�7lWLJNHLWHQ�DOOJHPHLQH�8QWHUVW�W]XQJV��XQG�.RRUGLQLHUXQJVOHLVWXQ�
JHQ�PLW�VLFK�EULQJHQ��GLH�VLFK�QLFKW�DP�%HGDUI�HLQHU�DXVUHLFKHQGHQ�*ODVIDVHUYHUVRUJXQJ�DXV�
ULFKWHQ��ZHUGHQ�GLHVH�HQWZHGHU�JHJHQ�HLQ�PDUNW�EOLFKHV�(QWJHOW�RGHU�PLWWHOV�9HUJDEH�DQ�HLQHQ�
H[WHUQHQ�'ULWWHQ�HUEUDFKW��

%HUDWXQJVOHLVWXQJHQ�I�U�.RPPXQHQ�EHWUHIIHQ�LQVEHVRQGHUH�DXFK�GHQ�JHI|UGHUWHQ�$XVEDX�I�U�
DOOH�.RPPXQHQ�LQ�GHU�*LJDELWUHJLRQ��GLH�.RPPXQHQ�LP�0DLQ�.LQ]LJ�.UHLV�VLQG�GDYRQ�DXVJH�
QRPPHQ��VRZHLW�GLHVH�]XP�JHI|UGHUWHQ�$XVEDX�HLQ�DEVFKOLH�HQGHV�NUHLVLQWHUQHV�%HUDWXQJV�
DQJHERW�HUKDOWHQ�XQG�DQJHQRPPHQ�KDEHQ��
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�

����'LH�REHQ�JHQDQQWHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�VWHOOHQ�'LHQVWOHLVWXQJHQ�YRQ�
DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�LP�6LQQH�GHV�)UHLVWHOOXQJVEHVFKOXVVHV�GHU�(XURSlL�
VFKHQ�.RPPLVVLRQ�GDU��

����$XVVFKOLH�OLFKH�5HFKWH�ZXUGHQ�GHU�*5�)50�GLHVEH]�JOLFK�QLFKW�JHZlKUW��

����'LH�*5�)50�LVW�YHUSIOLFKWHW��UHFKW]HLWLJ�JHJHEHQHQIDOOV�QRWZHQGLJH�*HQHKPLJXQJVDQWUlJH�
]XU�6LFKHUVWHOOXQJ�GHU�(UI�OOXQJ�GHU�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�]X�VWHOOHQ��

����'LH�*5�)50�NDQQ�VLFK�LP�,QQHQYHUKlOWQLV�]XU�/HLVWXQJVHUVWHOOXQJ�DQGHUHU�8QWHUQHKPHQ�
EHGLHQHQ�XQG�WUlJW�I�U�HLQH�RUGQXQJVJHPl�H�/HLVWXQJVHUEULQJXQJ�EHDXIWUDJWHU�8QWHUQHKPHQ�
QDFK�0D�JDEH�GLHVHU�%HWUDXXQJ�6RUJH��

����'LH�*5�)50�HUEULQJW�GLH�LQ�$EV����JHQDQQWHQ�'$:,�LP�HLJHQHQ�1DPHQ��VRZHLW�]XOlVVLJ��
DQGHUQIDOOV�LP�1DPHQ�GHV�5HJLRQDOYHUEDQGHV�>«@��XQG�I�U�HLJHQH�5HFKQXQJ�LP�$X�HQYHU�
KlOWQLV��LKU�VWHKHQ�VlPWOLFKH�(UO|VH��=XVFK�VVH�XQG�(LQQDKPHQ�]X�XQG�VLH�WUlJW�GLH�$XIZHQ�
GXQJHQ�I�U�GLH�'LHQVWOHLVWXQJVHUEULQJXQJ��'HU�5HJLRQDOYHUEDQG�>«@�YHUSIOLFKWHW�VLFK��HQWVSUH�
FKHQGH�=XVFK�VVH�YRQ�GULWWHU�6HLWH�I�U�GLH�(UEULQJXQJ�GHU�'$:,�,QWHUHVVH�DQ�GLH�*5�)50�
ZHLWHU]XOHLWHQ���

����'HU�8PIDQJ�GHU�LQ�$EV����JHQDQQWHQ�'LHQVWOHLVWXQJHQ�ZLUG�GXUFK�%HVFKO�VVH�GHU�]XVWlQ�
GLJHQ�*UHPLHQ�GHU�*5�)50�XQG�GHV�5HJLRQDOYHUEDQGHV�>«@�IRUWJHVFKULHEHQ��6RIHUQ�%LQGXQ�
JHQ�GHU�*5�)50�JHJHQ�EHU�$XIWUDJQHKPHUQ�EHVWHKHQ��ZLUG�GHU�5HJLRQDOYHUEDQG�>«@�GLHVH�
YHUWUDJOLFKHQ�%LQGXQJHQ�EHL�GHU�)RUWVFKUHLEXQJ�EHDFKWHQ��'LH�*5�)50�ZLUG�LP�5DKPHQ�LKUHU�
UHFKWOLFKHQ� 0|JOLFKNHLWHQ� YHUVXFKHQ�� $QSDVVXQJVUHFKWH� JHJHQ�EHU� LKUHQ� $XIWUDJQHKPHUQ�
GXUFK]XVHW]HQ�XQG�GLH�bQGHUXQJHQ�GHV�8PIDQJV�QDFK�GHQ�YRUVWHKHQGHQ�%HVWLPPXQJHQ�]X�
HUP|JOLFKHQ��

����'LH�7lWLJNHLWHQ��ZHOFKH�GLH�*5�)50�LP�:HJH�HLQHU�(LQ]HOIDOOEHUDWXQJ�GLUHNW�JHJHQ�EHU�
HLQ]HOQHQ�*HPHLQGHQ�RGHU�ZHLWHUHQ�*HELHWVN|USHUVFKDIWHQ�HUEULQJW��ZHUGHQ�GLUHNW�PLW�GLHVHQ�
]X�PDUNW�EOLFKHQ�.RQGLWLRQHQ�DEJHUHFKQHW��'LHVH�7lWLJNHLWHQ�VWHOOHQ�NHLQH�'$:,� LP�6LQQH�
GHV�)UHLVWHOOXQJVEHVFKOXVVHV�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�GDU��6ROFKH�7lWLJNHLWHQ�I�U�.RP�
PXQHQ�EHWUHIIHQ�LQVEHVRQGHUH�DXFK�GHQ�JHI|UGHUWHQ�$XVEDX��GLH�.RPPXQHQ�LP�0DLQ�.LQ]LJ�
.UHLV�VLQG�GDYRQ�DXVJHQRPPHQ��VRZHLW�GLHVH�]XP�JHI|UGHUWHQ�$XVEDX�HLQ�DEVFKOLH�HQGHV�
NUHLVLQWHUQHV�%HUDWXQJVDQJHERW�HUKDOWHQ�XQG�GLHVHV�DQJHQRPPHQ�KDEHQ��

����%HUHFKQXQJ�XQG�bQGHUXQJ�GHU�$XVJOHLFKV]DKOXQJHQ�

����$XVJOHLFKVOHLVWXQJHQ�I�U�GLH�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�LP�6LQQH�GHV�����GLH�
VHU�%HWUDXXQJ�VLQG�DOOH�XQPLWWHOEDU�RGHU�PLWWHOEDU�JHZlKUWHQ�9RUWHLOH�MHGZHGHU�$UW��

����'LH�)LQDQ]LHUXQJ�GHU�*5�)50�I�U�GLH�$XIZHQGXQJHQ��GLH�GXUFK�GLH�(UI�OOXQJ�GHU� LQ�����
JHQDQQWHQ�'LHQVWOHLVWXQJHQ�HQWVWHKHQ��HUIROJW�GXUFK�MlKUOLFKH�=X]DKOXQJHQ�LKUHU�*HVHOOVFKDI�
WHU��VRPLW�X��D��GHV�5HJLRQDOYHUEDQGHV�>«@��DQ�GLH�*5�)50��'HU�5HJLRQDOYHUEDQG�>«@�DOV�
*HVHOOVFKDIWHU�GHU�*5�)50�OHLVWHW�GLH�=X]DKOXQJHQ�HQWVSUHFKHQG�GHP�9HUKlOWQLV�GHV�1RPL�
QDOEHWUDJHV�LKUHU�6WDPPHLQODJH�]XP�6WDPPNDSLWDO�GHU�*5�)50��(LJHQH�$QWHLOH�GHU�*5�)50�
XQG�HLQEH]RJHQH�$QWHLOH�EOHLEHQ�EHL�GHU�(UPLWWOXQJ�GLHVHV�9HUKlOWQLVVHV�DX�HU�$QVDW]��'LH�
=X]DKOXQJHQ�VLQG�YRQ�GHP�5HJLRQDOYHUEDQG�>«@�DOV�*HVHOOVFKDIWHU�HQWVSUHFKHQG�HLQHP�YRQ�
GHU�*HVFKlIWVI�KUXQJ�GHU�*5�)50�DXIJHVWHOOWHQ�=DKOXQJVSODQ��IU�KHVWHQV�MHGRFK�DP����-D�
QXDU�GHV�-DKUHV�]XU�=DKOXQJ�IlOOLJ��I�U�ZHOFKHV�VLH�]X�]DKOHQ�VLQG��$E�GHP�MHZHLOLJHQ�)lOOLJ�
NHLWVWHUPLQ�VLQG�QLFKW�JH]DKOWH�=X]DKOXQJHQ�]X�YHU]LQVHQ��'HU�=LQVVDW]�EHWUlJW�I�U�GDV�-DKU�
I�QI�3UR]HQWSXQNWH��EHU�GHP�MHZHLOLJHQ�%DVLV]LQVVDW]��
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����'LH�$XVJOHLFKV]DKOXQJ��%HJ�QVWLJXQJ��GDUI�QLFKW��EHU�GDV�KLQDXVJHKHQ��ZDV�HUIRUGHUOLFK�
LVW��XP�GLH�GXUFK�GLH�(UI�OOXQJ�GHU�EHWUDXWHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJ�YHUXUVDFK�
WHQ�1HWWRNRVWHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�GDEHL�HU]LHOWHQ�(LQQDKPHQ�DE]XGHFNHQ��'LH�1HW�
WRNRVWHQ�VLQG�GLH�'LIIHUHQ]�DXV�GHQ�LQ�9HUELQGXQJ�PLW�GHU�(UEULQJXQJ�GHU�'$:,�DQIDOOHQGHQ�
.RVWHQ�XQG�GHQ�JHVDPWHQ�(LQQDKPHQ��GLH�PLW�GHU�'LHQVWOHLVWXQJ�HU]LHOW�ZXUGHQ��$XI�GLH�UHFKW�
OLFK�]XOlVVLJH�%HU�FNVLFKWLJXQJ�HLQHU�DQJHPHVVHQHQ�5HQGLWH�DXV�GHP�I�U�GLH�(UI�OOXQJ�GLHVHU�
9HUSIOLFKWXQJHQ�HLQJHVHW]WHQ�(LJHQNDSLWDO�ZLUG�YHU]LFKWHW��0D�JHEOLFK�I�U�GLH�%HUHFKQXQJ�GHU�
PD[LPDOHQ�+|KH�GHU�$XVJOHLFKV]DKOXQJ�LVW�GDV�KDQGHOVUHFKWOLFKH�(UJHEQLV�GHU�*5�)50��'HU�
$XVJOHLFKVEHWUDJ�UHVXOWLHUW�DXVVFKOLH�OLFK�DXV�GHU�(UEULQJXQJ�GHU�'$:,�QDFK������6RZHLW�.RV�
WHQ�DXI�JHJHEHQHQIDOOV�DQGHUH�7lWLJNHLWVEHUHLFKH�HQWIDOOHQ�VROOWHQ��EOHLEHQ�GLHVH�XQEHU�FN�
VLFKWLJW��KLHUI�U�LVW�HLQ�JHVRQGHUWHU�1DFKZHLV�JHPl������]X�HUEULQJHQ��=X�GLHVHQ�7lWLJNHLWVEH�
UHLFKHQ�]lKOHQ�JJI��%HUDWXQJVOHLVWXQJHQ��GLH�GLH�*5�)50�GLUHNW�JHJHQ�EHU�GHP�5HJLRQDOYHU�
EDQG�>«@�DOV�*HVHOOVFKDIWHU�HUEULQJW��

����%HL�GHU�%HUHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJ�VLQG�]XVlW]OLFK�DOOH�DQ�GLH�*5�)50�JHZlKUWHQ�
0LWWHO�]X�EHU�FNVLFKWLJHQ��GLH�GHQ�7DWEHVWDQG�GHU�VWDDWOLFKHQ�%HLKLOIH�HUI�OOHQ��

����'LH�%HUHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJ�QDFK�GHQ�$EV����XQG���KDW�MlKUOLFK�LP�9RUKLQHLQ�
DQKDQG�GHV�MHZHLOLJHQ�GXUFK�GLH�*5�)50�DXIJHVWHOOWHQ�:LUWVFKDIWVSODQV�]X�HUIROJHQ��'LH�%H�
UHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJ�LVW�]ZLQJHQG�VHSDUDW�I�U�GLH�EHWUDXWH�JHPHLQZLUWVFKDIWOLFKH�
9HUSIOLFKWXQJ� GXUFK]XI�KUHQ�� %HL� GHU� )HVWOHJXQJ� GHU� $XVJOHLFKV]DKOXQJ� I�U� GLH� .RRUGLQLH�
UXQJVGLHQVWOHLVWXQJ�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�VLQG�
QXU�GLH�.RVWHQ�]X�EHU�FNVLFKWLJHQ��GLH�GHQ�MHZHLOLJHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�
]X]XUHFKQHQ�VLQG��'LH�+|KH�GHU�$XVJOHLFKVOHLVWXQJHQ�GDUI�ZlKUHQG�GHV�%HWUDXXQJV]HLWUDXPV�
HQWVSUHFKHQG�$UW����$EV����OLW��D�)UHLVWHOOXQJVEHVFKOXVV�GXUFKVFKQLWWOLFK�QLFKW�PHKU�DOV����0LR��
(85�SUR�-DKU�EHWUDJHQ��(LQH�6DOGLHUXQJ�YRQ�9HUOXVWHQ�PLW�*HZLQQHQ�ZHLWHUHU�*HVFKlIWVEH�
UHLFKH�E]Z�� �VSDUWHQ�GHU�*5�)50�]XP�=ZHFNH�GHU�%HVWLPPXQJ�GHU�+|KH�GHU� ]XOlVVLJHQ�
$XVJOHLFKV]DKOXQJ�QDFK�$EV����LVW�QLFKW�]XOlVVLJ���

����(UJHEHQ�VLFK�GXUFK�JHlQGHUWH�RGHU�XQYRUKHUVHKEDUH�8PVWlQGH�QDFKZHLVOLFK� LP�1DFK�
KLQHLQ�K|KHUH�$XVJOHLFKVEHWUlJH� I�U� GHQ�HLQ]HOQHQ�%HUHLFK�QDFK�$EV�� ��� VR� N|QQHQ�GLHVH�
DXVJHJOLFKHQ�ZHUGHQ��

����(LQ�JHVRQGHUWHU�5HFKWVDQVSUXFK�JHJHQ�GHQ�5HJLRQDOYHUEDQG�>«@�DXI�GLH�$XVJOHLFKV]DK�
OXQJHQ�HUZlFKVW�GHU�*5�)50�DXV�GLHVHU�%HWUDXXQJ�QLFKW��

����hEHUNRPSHQVDWLRQ�XQG�7UHQQXQJVUHFKQXQJ�

����'LH�*5�)50�LVW�YHUSIOLFKWHW��JHWUHQQWH�.RQWHQ�I�U�GLH�EHWUDXWH�JHPHLQZLUWVFKDIWOLFKH�9HU�
SIOLFKWXQJ�XQG�GLH�%HUHLFKH��GLH�QLFKW�DOV�'$:,�QDFK�GLHVHU�%HWUDXXQJ�DQHUNDQQW�ZHUGHQ��]X�
I�KUHQ� �7UHQQXQJVUHFKQXQJ���'LH�7UHQQXQJVUHFKQXQJ�ZLUG�DXV�GHU�(UIROJVSODQXQJ� I�U� GDV�
3ODQMDKU�XQG�GHU�WHVWLHUWHQ�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�I�U�GDV�DEJHVFKORVVHQH�*HVFKlIWV�
MDKU�DEJHOHLWHW�XQG�HUVWHOOW��,Q�GHU�7UHQQXQJVUHFKQXQJ�VLQG�GLH�GHU�JHPHLQZLUWVFKDIWOLFKHQ�9HU�
SIOLFKWXQJHQ�]X]XUHFKQHQGHQ�$XIZHQGXQJHQ�XQG�(UWUlJH�GHU�HLQ]HOQHQ�7lWLJNHLWHQ�GHU�*5�
)50�QDFK�$EJUHQ]XQJ�YRQ�5DQG��XQG�1HEHQJHVFKlIWHQ��DSHULRGLVFKHQ�3RVWHQ��QHXWUDOHQ�
$XIZHQGXQJHQ��6DOGLHUXQJHQ�XVZ��DXV]XZHLVHQ��'LH�GHU�7UHQQXQJVUHFKQXQJ�]XJUXQGH�OLH�
JHQGHQ� .RVWHQUHFKQXQJVJUXQGVlW]H� P�VVHQ� EHUHLWV� EHL� GHU� (UIROJVSODQXQJ� HLQGHXWLJ� EH�
VWLPPW�VHLQ�XQG�VLQG�LQ�GHU�5HJHO�HUVW�I�U�GLH�7UHQQXQJVUHFKQXQJ�GHV�)ROJHMDKUHV�DElQGHUEDU��
hEHU�GLH�.RVWHQUHFKQXQJVJUXQGVlW]H��LQVEHVRQGHUH�GLH�0D�VWlEH�GHU�6FKO�VVHOXQJ�I�U�HLQ�
]HOQH�.RVWHQ�XQG�(LQQDKPHQ��GLH�DXI�]ZHL�RGHU�PHKUHUH�7lWLJNHLWHQ�HQWIDOOHQ��VLQG�$XI]HLFK�
QXQJHQ�]X�I�KUHQ��



ϳ�
�

����'LH�7UHQQXQJVUHFKQXQJ�ZLUG�YRQ�HLQHP�:LUWVFKDIWVSU�IHU�RGHU�HLQHU�:LUWVFKDIWVSU�IXQJV�
JHVHOOVFKDIW�JHSU�IW��'LH�*5�)50�OHJW�GHP�5HJLRQDOYHUEDQG�>«@�GHQ�3U�IXQJVEHULFKW�]XU�YHU�
WUDXOLFKHQ�.HQQWQLVQDKPH�YRU��'LH�7UHQQXQJVUHFKQXQJ�KDW�GLH�$QIRUGHUXQJHQ�GHV�$UW����$EV��
��GHV�)UHLVWHOOXQJVEHVFKOXVVHV�VRZLH�GLH�*UXQGVlW]H�GHU�(8�7UDQVSDUHQ]ULFKWOLQLH�]X�HUI�O�
OHQ��

����'LH�*5�)50�LVW�YHUSIOLFKWHW��GHP�5HJLRQDOYHUEDQG�>«@�QDFK�$EODXI�GHV�:LUWVFKDIWVMDKUHV�
QDFK]XZHLVHQ��GDVV�GLH�$XVJOHLFKV]DKOXQJ�LQ�GHP�EHWUDXWHQ�%HUHLFK�]X�NHLQHU�hEHUNRPSHQ�
VDWLRQ�JHI�KUW�KDW��6RZHLW�HLQH�hEHUNRPSHQVDWLRQ�LQ�GHP�%HUHLFK�HLQJHWUHWHQ�LVW��KDW�GHU�5H�
JLRQDOYHUEDQG� >«@�YRQ�GHU�*5�)50�GLH� MHZHLOV��EHUK|KWH�$XVJOHLFKV]DKOXQJ�]XU�FN]XIRU�
GHUQ��%HWUlJW�GLH�hEHUNRPSHQVDWLRQ�PD[LPDO������GHU�MlKUOLFKHQ�$XVJOHLFKVVXPPH�GHV�EH�
WUDXWHQ�%HUHLFKHV��GDUI�GLHVHU�%HWUDJ�DXI�GLH�QlFKVWIROJHQGH�$XVJOHLFKVSHULRGH�DQJHUHFKQHW�
ZHUGHQ��(LQH�*HVDPWEHWUDFKWXQJ�GHU�hEHUNRPSHQVDWLRQ�LVW�QLFKW�]XOlVVLJ��'LH�hEHUNRPSHQ�
VDWLRQ�LVW�EHL�GHU�N�QIWLJHQ�%HUHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJ�]X�EHU�FNVLFKWLJHQ��

����'HU�1DFKZHLV�QDFK�$EV����6DW]���LVW�LP�5DKPHQ�GHU�-DKUHVDEVFKOXVVSU�IXQJ�GXUFK�HLQHQ�
:LUWVFKDIWVSU�IHU� RGHU� HLQH�:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIW� ]X� HUEULQJHQ� XQG� XQYHU]�JOLFK�
QDFK�(UVWHOOXQJ�GHP�5HJLRQDOYHUEDQG�>«@�]XU�.HQQWQLVQDKPH�YRU]XOHJHQ��

����9RUKDOWHQ�YRQ�8QWHUODJHQ�

'LH�*5�)50�LVW�YHUSIOLFKWHW�±�XQDEKlQJLJ�YRQ�DQGHUHQ�$XIEHZDKUXQJVSIOLFKWHQ�±��VlPWOLFKH�
8QWHUODJHQ��DQKDQG�GHUHU�VLFK�IHVWVWHOOHQ�OlVVW��RE�GLH�$XVJOHLFKV]DKOXQJHQ�PLW�GHQ�%HVWLP�
PXQJHQ�GHU�)UHLVWHOOXQJVHQWVFKHLGXQJ�YHUHLQEDU�VLQG��ZlKUHQG�GHV�%HWUDXXQJV]HLWUDXPV�XQG�
GDU�EHU�KLQDXV�PLQGHVWHQV�I�U�HLQHQ�=HLWUDXP�YRQ����-DKUHQ�DXI]XEHZDKUHQ��

����*HOWXQJVGDXHU��%HHQGLJXQJ�

����'LH�%HWUDXXQJ�JHPl������HUIROJW�]XP�>%HWUDXXQJV]HLWSXQNW@�I�U�HLQH�'DXHU�YRQ�]HKQ�-DK�
UHQ��hEHU�HLQH�DQVFKOLH�HQGH�%HWUDXXQJ� LQ�hEHUHLQVWLPPXQJ�PLW�GHP�QDWLRQDOHQ�XQG�GHP�
HXURSlLVFKHQ�5HFKW�ZLUG�GHU�5HJLRQDOYHUEDQG�>«@�P|JOLFKVW�IU�K]HLWLJ�EHILQGHQ��

����=XP�$EODXI�GHV�]HKQMlKULJHQ�hEHUWUDJXQJV]HLWUDXPHV�VRZLH�PLQGHVWHQV�DOOH�GUHL�-DKUH�
QDFK�(UODVV�GHV�%HWUDXXQJVDNWV��EHUSU�IW�GHU�5HJLRQDOYHUEDQG�>«@��RE�GLH�9RUDXVVHW]XQJHQ�
I�U�GLH�%HWUDXXQJ�PLW�GHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ��GLH�3DUDPHWHU�]XU�%HUHFK�
QXQJ�GHU�$XVJOHLFKV]DKOXQJHQ�VRZLH�]XU�9HUPHLGXQJ�GHU�hEHUNRPSHQVDWLRQ�QRFK�GHQ�JH�
VHW]OLFKHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQ��6RIHUQ� HUIRUGHUOLFK�� ZLUG� � GHU�5HJLRQDOYHUEDQG� >«@�
�EHU�HLQH�DQVFKOLH�HQGH�%HWUDXXQJ�]HLWOLFK�DQJHPHVVHQ�EHILQGHQ�XQG� LQVEHVRQGHUH�HLQHQ�
QHXHQ��JHJHEHQHQIDOOV�DQJHSDVVWHQ�%HWUDXXQJVDNW�HUODVVHQ��

����'HU�5HJLRQDOYHUEDQG� >«@�NDQQ�GLHVH�%HWUDXXQJ�HLQVFKUlQNHQ�RGHU� LKUH�*HOWXQJVGDXHU�
YHUN�U]HQ��

����,QVEHVRQGHUH�ZLUG�GHU�5HJLRQDOYHUEDQG�>«@�GLHVHQ�%HWUDXXQJVDNW�HQWVSUHFKHQG�DQSDV�
VHQ�RGHU�EHHQGHQ�RGHU�GLH�$XVJOHLFKVOHLVWXQJHQ�YRU�GHU�ZHLWHUHQ�*HZlKUXQJ�EHL�GHU�(XUR�
SlLVFKHQ�.RPPLVVLRQ�DQPHOGHQ��VRZHLW�GLH�LQ�����GDUJHVWHOOWH�$XIJDEH�LQIROJH�GHU�IRUWVFKUHL�
WHQGHQ�(QWZLFNOXQJ�GHU�UHOHYDQWHQ�(QWVFKHLGXQJVSUD[LV�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�RGHU�
GHU�HXURSlLVFKHQ�XQG�QDWLRQDOHQ�*HULFKWH�QLFKW�PHKU�DOV�'$:,�DQJHVHKHQ�ZHUGHQ�NDQQ�RGHU�
GLH�9RUDXVVHW]XQJHQ�GHV�)UHLVWHOOXQJVEHVFKOXVVHV�LQ�DQGHUHU�:HLVH�QLFKW�PHKU�HUI�OOW�VLQG��

����9HUDQWZRUWOLFKH�6WHOOHQ�



ϴ�
�

=XVWlQGLJH�6WHOOH�I�U�GHQ�9ROO]XJ�GLHVHU�%HWUDXXQJ�I�U�GHQ�5HJLRQDOYHUEDQG�>«@�LVW�GHU�5HJL�
RQDOYRUVWDQG��=XVWlQGLJH�6WHOOH�EHL�GHU�*5�)50�LVW�GLH�*HVFKlIWVI�KUXQJ��GLHVH�NDQQ�I�U�EH�
VWLPPWH�RGHU�DOOH�$QJHOHJHQKHLWHQ�6WHOOYHUWUHWHUB,QQHQ�EHQHQQHQ��

����$QSDVVXQJ�DQ�JHlQGHUWH�5HFKWVODJH�

����6ROOWHQ�HLQ]HOQH�%HVWLPPXQJHQ�GLHVHU�%HWUDXXQJ�XQZLUNVDP�VHLQ�RGHU�ZHUGHQ�RGHU�DXV�
WDWVlFKOLFKHQ�RGHU�5HFKWVJU�QGHQ�QLFKW�GXUFKJHI�KUW�ZHUGHQ�N|QQHQ��RKQH�GDVV�GDPLW�GLH�
$XIUHFKWHUKDOWXQJ�GHU�%HWUDXXQJ�I�U�GHQ�5HJLRQDOYHUEDQG�>«@�RGHU�GLH�*5�)50�XQ]XPXWEDU�
ZLUG��ZHUGHQ�GDGXUFK�GLH��EULJHQ�%HVWLPPXQJHQ�GLHVHU�%HWUDXXQJ�QLFKW�EHU�KUW��'DV�*OHLFKH�
JLOW��IDOOV�VLFK�HLQH�5HJHOXQJVO�FNH�]HLJHQ�VROOWH��$QVWHOOH�GHU�XQZLUNVDPHQ�RGHU�XQGXUFKI�KU�
EDUHQ�%HVWLPPXQJHQ�RGHU�]XU�$XVI�OOXQJ�HLQHU�5HFKWVO�FNH�LVW�GXUFK�GHQ�5HJLRQDOYHUEDQG�
>«@�HLQH�%HVWLPPXQJ�]X�WUHIIHQ��GLH�GHP�YRQ�GHU�%HWUDXXQJ�DQJHVWUHEWHQ�=ZHFN�DP�QlFKVWHQ�
NRPPW��

����'HU�5HJLRQDOYHUEDQG�>«@�ZLUG�EHL�bQGHUXQJHQ�GHU�5HFKWVODJH�HLQH�$QSDVVXQJ�GHU�%H�
WUDXXQJ�YRUQHKPHQ��ZHQQ�GLH�(UUHLFKXQJ�GHV�=ZHFNV�GHU�%HWUDXXQJ�GLHV�HUIRUGHUW��

����0RQLWRULQJ�

����=XP�$EODXI�GHV�]HKQMlKULJHQ�hEHUWUDJXQJV]HLWUDXPHV�VRZLH�PLQGHVWHQV�DOOH�GUHL�-DKUH�
QDFK�(UODVV�GHV�%HWUDXXQJVDNWV��EHUSU�IW�GHU�5HJLRQDOYHUEDQG�>«@�HUQHXW��RE�GLH�9RUDXVVHW�
]XQJHQ�I�U�GLH�%HWUDXXQJ�GHU�*5�)50�PLW�GHU�$XIJDEH�GHU�(UEULQJXQJ�YRQ�.RRUGLQLHUXQJV�
GLHQVWOHLVWXQJHQ�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�LP�5DK�
PHQ�GHV�NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV�GLH�3DUDPHWHU�]XU�%HUHFKQXQJ�GHU�$XVJOHLFKV]DK�
OXQJ�VRZLH�]XU�9HUPHLGXQJ�GHU�hEHUNRPSHQVDWLRQ�QRFK�GHQ�JHVHW]OLFKHQ�$QIRUGHUXQJHQ�HQW�
VSUHFKHQ��

����'LHVHU�%HWUDXXQJVDNW�XQG�GDUDXV�IROJHQGH�=X]DKOXQJHQ�VWHKHQ�XQWHU�GHP�9RUEHKDOW��GDVV�

D��GLH�*5�)50�GLH�$QIRUGHUXQJHQ�GLHVHV�%HWUDXXQJVDNWV�QLFKW�YHUOHW]W��

E�� GLH�*5�)50�GHQ�1DFKZHLV� I�U�GLH�9HUZHQGXQJ�GHU�JHZlKUWHQ�$XVJOHLFKVOHLVWXQJHQ�
I�KUW�XQG�0LWWHLOXQJVSIOLFKWHQ�UHFKW]HLWLJ�QDFKNRPPW��

F��GLH�LQ�����GDUJHVWHOOWH�'$:,�DXFK�DQJHVLFKWV�GHU�IRUWVFKUHLWHQGHQ�(QWZLFNOXQJ�GHU�UHOH�
YDQWHQ�(QWVFKHLGXQJVSUD[LV�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�RGHU�GHU�HXURSlLVFKHQ�RGHU�
QDWLRQDOHQ�*HULFKWH�ZHLWHUKLQ�DOV�'$:,�DQJHVHKHQ�ZHUGHQ�NDQQ�XQG�GLH�9RUDXVVHW]XQJHQ�
GHV�)UHLVWHOOXQJVEHVFKOXVVHV�QLFKW�LQ�DQGHUHU�:HLVH�QLFKW�PHKU�HUI�OOW�VLQG�XQG�

G��VLFK�GDV�$XIJDEHQJHELHW�GHU�*5�)50�RGHU�GHUHQ�PD�JHEOLFKHQ�*HVHOOVFKDIWVYHUKlOW�
QLVVH���VWUXNWXUHQ��QLFKW�ZHVHQWOLFK�YHUlQGHUQ�XQG�GHVKDOE�NHLQH�$QSDVVXQJ�GHV�%HWUDX�
XQJVDNWHV�HUIRUGHUOLFK�LVW��

����'HU�5HJLRQDOYHUEDQG�>«@��LQ�.RRSHUDWLRQ�PLW�GHU�*5�)50��KDW�DXI�9HUODQJHQ�LQIROJH�HLQHV�
0RQLWRULQJV�GXUFK�GDV�/DQG�+HVVHQ��GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�RGHU�GLH�(XURSlLVFKH�
.RPPLVVLRQ�GLH�]XU�'DUOHJXQJ���3U�IXQJ�HUIRUGHUOLFKHQ�8QWHUODJHQ�YRU]XKDOWHQ��'LH�$QIRUGH�
UXQJ�XPIDVVW�]XP�HLQHQ�$QJDEHQ�XQG�8QWHUODJHQ�]X�GHQ�NRQNUHW�JHZlKUWHQ�%HLKLOIHQ�XQG�
LKUHU�%HXUWHLOXQJ� LP�+LQEOLFN�DXI�GLH�$QIRUGHUXQJHQ�GHV�)UHLVWHOOXQJVEHVFKOXVVHV�XQG�]XP�
DQGHUHQ�DXFK�$QJDEHQ�]XP�9RUOLHJHQ�NRUUHNWHU�7UHQQXQJVUHFKQXQJHQ�XQG�]X�NRQNUHW�GXUFK�
JHVHW]WHQ�.RQWUROOPD�QDKPHQ�]XU�9HUKLQGHUXQJ�YRQ�hEHUNRPSHQVDWLRQHQ��



�

�

:HLVXQJVYRUODJHQ�XQG�%HWUDXXQJVDNW�GHV�.UHLVWDJHV�GHV�/DQGNUHLVHV�>«@�I�U�
GLH�*5�)50��

'LH�QDFKIROJHQGHQ�9RUODJHQ�XQG�GHU�%HWUDXXQJVDNW�ZHUGHQ�GXUFK�MHGHQ�*HVHOOVFKDIWHU�GHU�
*LJDELWUHJLRQ�)UDQNIXUW5KHLQ0DLQ�*PE+��LP�)ROJHQGHQ��Ä*5�)50³���LP�(LQ]HOQHQ�GHU�.UHLV�
%HUJVWUD�H�� GHU� .UHLV�*UR��*HUDX�� GHU� +RFKWDXQXVNUHLV�� GHU�0DLQ�.LQ]LJ�.UHLV�� GHU�0DLQ�
7DXQXV�.UHLV��GHU�.UHLV�2IIHQEDFK��GLH�6WDGW�2IIHQEDFK�DP�0DLQ��GHU�5HJLRQDOYHUEDQG�)UDQN�
IXUW5KHLQ0DLQ�� GHU� 5KHLQJDX�7DXQXV�.UHLV�� GHU� :HWWHUDXNUHLV� XQG� GLH� /DQGHVKDXSWVWDGW�
:LHVEDGHQ�XPJHVHW]W��

,��%HWUDXXQJVEHVFKOXVV�GHU�*HPHLQGHYHUWUHWXQJ�GHV�.UHLVWDJHV�GHV�/DQGNUHLVHV�>«@�

'LH�8QWHUVW�W]XQJ�GHV�*ODVIDVHUDXVEDXV�LQ�.RRSHUDWLRQ�PLW�GHU�3ULYDWZLUWVFKDIW�ZLUG�GRUW��ZR�
GHU�UHLQ�HLJHQZLUWVFKDIWOLFKH�$XVEDX�GHQ�%HGDUI�QLFKW�]X�GHFNHQ�YHUPDJ�LPPHU�PHKU�]X�HLQHP�
%HVWDQGWHLO� GHU�PRGHUQHQ�'DVHLQVYRUVRUJH�� 'HU� .UHLVDXVVFKXVV� GHV� /DQGNUHLVHV� >«@� VROO�
GHVKDOE�EHDXIWUDJW�ZHUGHQ��GLH�(UEULQJXQJ�YRQ�YHUVFKLHGHQHQ�.RRUGLQLHUXQJVGLHQVWOHLVWXQ�
JHQ�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�LP�5DKPHQ�GHV�NR�
RSHUDWLYHQ�*ODVIDVHUDXVEDXV�LP�=XJH�GHU�8PVHW]XQJ�GHU�EHVRQGHUHQ�$XIJDEHQ�GHU�'DVHLQV�
YRUVRUJH�LP�,QWHUHVVH�GHU�$OOJHPHLQKHLW�LP�%HUHLFK�GHU�7HOHNRPPXQLNDWLRQ�LQ�YRUEH]HLFKQHWHU�
*HELHWVN|USHUVFKDIW�HQWVSUHFKHQG�GHU�DOV�$QODJH�EHLJHI�JWHQ�%HWUDXXQJ�DXI�GHU�*UXQGODJH�
GHV� %HVFKOXVVHV� GHU� (8�.RPPLVVLRQ� YRP� ������������ .������� ����� GXUFK� GLH�*5� )50�
GXUFKI�KUHQ�]X�ODVVHQ���

4XDOLWlW�XQG�8PIDQJ�GLHVHU�/HLVWXQJHQ�VRZLH�GLH�3DUDPHWHU�]XU�%HUHFKQXQJ�GHU�$XVJOHLFKV�
OHLVWXQJ�HUJHEHQ�VLFK�DXV�QDFKIROJHQGHP�%HWUDXXQJVDNW��GHU�$QODJH��7lWLJNHLWVEHVFKUHLEXQJ�
GHU�*5�)50���'XUFK�HLQH��H[�SRVW�.RQWUROOH��ZLUG�VLFKHUJHVWHOOW��GDVV�NHLQH�hEHUNRPSHQVD�
WLRQ�YRUOLHJW��

'LH�*HVHOOVFKDIWHU�GHU�*5�)50�HQWVHQGHQ�JHPl�����������GHV�*HVHOOVFKDIWVYHUWUDJHV�GHU�
*5�)50� MHZHLOV� HLQHQ�9HUWUHWHU� LQ� GLH�*HVHOOVFKDIWHUYHUVDPPOXQJ� GHU�*5�)50�� 3HU� %H�
VFKOXVV�ZHLVW�GDV�MHZHLOLJH�9HUWUHWXQJVRUJDQ�GHU�*HVHOOVFKDIWHU�VHLQHQ�LQ�GLH�*HVHOOVFKDIWHU�
YHUVDPPOXQJ�GHU�*5�)50�HQWVDQGWHQ�9HUWUHWHU�DQ��JHPHLQVDP�PLW�GHQ�DQGHUHQ�HQWVDQGWHQ�
9HUWUHWHUQ��GLH�HUIRUGHUOLFKHQ�6FKULWWH�JHPl��GHQ�HXURSlLVFKHQ�XQG�QDWLRQDOHQ�EHLKLOIHUHFKWOL�
FKHQ�9RUVFKULIWHQ�HLQ]XOHLWHQ��GDPLW�GLH�3ODQXQJV��XQG�.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ�]ZL�
VFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�LP�5DKPHQ�GHV�NRRSHUDWLYHQ�
*ODVIDVHUDXVEDXV� LP� =XJH� GHU� 'DVHLQVYRUVRUJHOHLVWXQJ� UHFKWVVLFKHU� GXUFKJHI�KUW� ZHUGHQ�
N|QQHQ��

6LQG�DXV�VWHXHUUHFKWOLFKHQ��EHLKLOIHUHFKWOLFKHQ�RGHU�VRQVWLJHQ�UHFKWOLFKHQ�*U�QGHQ�UHGDNWLR�
QHOOH�bQGHUXQJHQ�HUIRUGHUOLFK��GLH�GHQ�ZLUWVFKDIWOLFKHQ�,QKDOW�GHU�%HWUDXXQJ�QLFKW�EHWUHIIHQ��VR�
LVW�GHU�/DQGNUHLV�>«@�]XU�9RUQDKPH�GLHVHU�bQGHUXQJHQ�EHUHFKWLJW�XQG�KDW�DXI�GHUHQ�8PVHW�
]XQJ�KLQ]XZLUNHQ��

'LH�7lWLJNHLW�GHU�*5�)50�LP�5DKPHQ�GHU�%HWUDXXQJ�WULWW�LP�)DOOH�GHV�JHI|UGHUWHQ�$XVEDXV�
KLQWHU�JHPHLQGH��XQG�NUHLVHLJHQHQ�7lWLJNHLWHQ�GHU�*HVHOOVFKDIWHU�]XU�FN��

� �
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,,��:HLVXQJ�GHU�*HVHOOVFKDIWHUYHUVDPPOXQJ�DQ�GLH�*HVFKlIWVI�KUXQJ�GHU�*5�)50��

'LH�*HVFKlIWVI�KUXQJ�GHU�*5�)50�ZLUG�DXI�*UXQGODJH�GHV�*HVHOOVFKDIWHUEHVFKOXVVHV�GHU�
*HVHOOVFKDIWHUYHUVDPPOXQJ�YRP�>'DWXP@�DQJHZLHVHQ��GLH�(UI�OOXQJ�GHU�LQ�GHU�DOV�$QODJH�EHL�
JHI�JWHQ�%HWUDXXQJ�DXVJHVSURFKHQHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�XQWHU�%HDFK�
WXQJ�GHU�LQKDOWOLFKHQ�0D�JDEHQ�GHU�%HWUDXXQJ�VLFKHU]XVWHOOHQ��'LH�LQ�GHU�%HWUDXXQJ�GDUJH�
VWHOOWHQ�9HUSIOLFKWXQJHQ�ELOGHQ�GHQ�,QKDOW�GHU�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�LP�5DK�
PHQ�GHU�YRQ�GHU�*5�)50�]X�HUEULQJHQGHQ�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�
,QWHUHVVH��

>8QWHUVFKULIW@��

.HQQWQLVQDKPHHUNOlUXQJ�GHU�*HVFKlIWVI�KUXQJ�GHU�*5�)50��

'LH�*HVFKlIWVI�KUXQJ�GHU�*5�)50�KDW�GLH�:HLVXQJ�]XU�.HQQWQLV�JHQRPPHQ�XQG�ZLUG�GLHVH�
EHDFKWHQ��

>8QWHUVFKULIW@�

,,,��%HWUDXXQJ�

%HWUDXXQJVEHVFKOXVV�]XU�6LFKHUVWHOOXQJ�GHU�(UEULQJXQJ�YRQ�'LHQVWOHLVWXQJHQ�YRQ�DOO�
JHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�LP�%HUHLFK�GHU�.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ�
LP�5DKPHQ�GHV�NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV�LP�%HUHLFK�7HOHNRPPXQLNDWLRQ�GXUFK�

GLH�*LJDELWUHJLRQ�)UDQNIXUW5KHLQ0DLQ�*PE+�

�%HVFKOXVVYRUVFKODJ�I�U�GHQ�/DQGNUHLV�>«@��

3UlDPEHO�

'HU�/DQGNUHLV�>«@�EHWUDXW�GLH�*LJDELWUHJLRQ�)UDQNIXUW5KHLQ0DLQ�*PE+��LP�)ROJHQGHQ��Ä*5�
)50³�� LP� 5DKPHQ� GLHVHV� %HWUDXXQJVDNWHV� PLW� GHQ� LQ� GLHVHP� %HWUDXXQJVDNW� GHILQLHUWHQ�
'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH��%HL�'LHQVWOHLVWXQJHQ�YRQ�DOOJH�
PHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�KDQGHOW�HV�VLFK�XP�ZLUWVFKDIWOLFKH�7lWLJNHLWHQ��GLH�PLW�EH�
VRQGHUHQ�*HPHLQZRKOYHUSIOLFKWXQJHQ�YHUEXQGHQ�VLQG�XQG�GLH�LP�,QWHUHVVH�GHU�$OOJHPHLQKHLW�
HUEUDFKW�ZHUGHQ��

=XP�=ZHFNH�GHU�3ODQXQJ�XQG�.RRUGLQLHUXQJ�GHV�NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV��LQVEHVRQ�
GHUH� GHU� UHJLRQDOHQ�*HVDPWNRRUGLQDWLRQ� LQ�*HVWDOW� GHU� 3URMHNWOHLWXQJ�� 3URMHNWPDQDJHPHQW�
XQG� 6FKQLWWVWHOOHQIXQNWLRQ� LP� NRRSHUDWLYHQ�*ODVIDVHUDXVEDX� ]ZLVFKHQ� GHU� 3ULYDWZLUWVFKDIW��
GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ��LP�=XJH�GHU�8PVHW]XQJ�GHU�EHVRQGHUHQ�$XIJDEHQ�GHU�
'DVHLQVYRUVRUJH�LP�,QWHUHVVH�GHU�$OOJHPHLQKHLW�LP�%HUHLFK�GHU�7HOHNRPPXQLNDWLRQ�LVW�GLH�*5�
)50�JHJU�QGHW�ZRUGHQ��*HJHQVWDQG�GHV�8QWHUQHKPHQV�LVW�GLH�.RRUGLQLHUXQJ�GHV�NRRSHUDWL�
YHQ�*ODVIDVHUDXVEDXV�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�
VRZLH�GHQ�ZHLWHUHQ�6WDNHKROGHUQ�GHU�*5�)50�]XU�5HDOLVLHUXQJ�HLQHU�VFKQHOOHQ�XQG�NRVWHQ�
YHUWUlJOLFKHQ� 9HUVRUJXQJ� PLW� )77+�%�$QVFKO�VVHQ�� $XI� GHQ� *HVHOOVFKDIWVYHUWUDJ� GHU� *5�
)50�ZLUG�YHUZLHVHQ��'HU�/DQGNUHLV�>«@�QLPPW�PLWWHOV�GHU�LQ�GLH�*HVHOOVFKDIWHUYHUVDPPOXQJ�
HQWVDQGWHQ�0LWJOLHGHU�GHV�.UHLVDXVVFKXVVHV�DXI�GDV�/HLVWXQJVDQJHERW�GHU�*5�)50�HQWVFKHL�
GHQGHQ�(LQIOXVV��



�
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'XUFK�GLH�LQWHUNRPPXQDOH�=XVDPPHQDUEHLW�HUJLEW�VLFK�I�U�GHQ�IROJHQGHQ�%HWUDXXQJVDNW��GDVV�
GHU� /DQGNUHLV� >«@�GLH�*5�)50�PLW� GHU�(UEULQJXQJ� YRQ�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�
ZLUWVFKDIWOLFKHP�,QWHUHVVH�JHPl������$EV����GHV�%HWUDXXQJVDNWHV�EHWUDXW��

0LW� GLHVHP�%HVFKOXVV�ZLUG� GLH� 9HUSIOLFKWXQJ� GHU�*5�)50� ]XU� (UEULQJXQJ� HQWVSUHFKHQGHU�
'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP� ,QWHUHVVH� LP�6LQQH�GHV�$UW������$EV����
$(89�JHPl��GHV�Ä$OPXQLD�3DNHWV³�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�EHVWlWLJW�XQG�EHNUlIWLJW��
'LHVH�%HWUDXXQJ�EHUXKW�LQVEHVRQGHUH�DXI�IROJHQGHQ�5HFKWVJUXQGODJHQ��

�� %HVFKOXVV�GHU�.RPPLVVLRQ�YRP�����'H]HPEHU�������EHU�GLH�$QZHQGXQJ�YRQ�$UW������
$EV����GHV�9HUWUDJHV��EHU�GLH�$UEHLWVZHLVH�GHU�(XURSlLVFKHQ�8QLRQ�DXI�VWDDWOLFKH�%HL�
KLOIHQ�LQ�)RUP�YRQ�$XVJOHLFKVOHLVWXQJHQ�]XJXQVWHQ�EHVWLPPWHU�8QWHUQHKPHQ��GLH�PLW�
GHU�(UEULQJXQJ�YRQ�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�EH�
WUDXW�VLQG����������(8��$%,��(8�1U��/����YRP�������������±�)UHLVWHOOXQJVEHVFKOXVV�±�

�� 0LWWHLOXQJ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ��EHU�GLH�$QZHQGXQJ�GHU�%HLKLOIHYRUVFKULIWHQ�
GHU�(XURSlLVFKHQ�8QLRQ�DXI�$XVJOHLFKVOHLVWXQJHQ�I�U�GLH�(UEULQJXQJ�YRQ�'LHQVWOHLV�
WXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�������&�������$%O��(8�1U��&�����
YRP�������������

�� 5DKPHQ�GHU�(XURSlLVFKHQ�8QLRQ�I�U�VWDDWOLFKH�%HLKLOIHQ�LQ�)RUP�YRQ�$XVJOHLFKVOHLV�
WXQJHQ�I�U�GLH�(UEULQJXQJ�|IIHQWOLFKHU�'LHQVWOHLVWXQJHQ��������������&�������$%,��(8�
1U��&�����YRP��������������

�� 5LFKWOLQLH����������(*�GHU�.RPPLVVLRQ�YRP�������������EHU�GLH�7UDQVSDUHQ]�GHU�IL�
QDQ]LHOOHQ�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�0LWJOLHGVWDDWHQ�XQG�GHQ�|IIHQWOLFKHQ�8QWHUQHK�
PHQ�VRZLH��EHU�GLH�ILQDQ]LHOOH�7UDQVSDUHQ]�LQQHUKDOE�EHVWLPPWHU�8QWHUQHKPHQ��$EO��
(8�1U��/�������YRP�������������

)�U�GLH�,QKDOWH�GHU�%HWUDXXQJ�VLQG�GLH�IROJHQGHQ�5HJHOXQJHQ�PD�JHEOLFK��

����%HWUDXXQJ�

����'HU�/DQGNUHLV�>«@�LVW�LP�5DKPHQ�GHU�NRPPXQDOHQ�6HOEVWYHUZDOWXQJ�]XU�(UEULQJXQJ�YRQ�
.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ��LQVEHVRQGHUH�GHU�UHJLRQDOHQ�*HVDPWNRRUGLQDWLRQ�LQ�*HVWDOW�
GHU�3URMHNWOHLWXQJ��3URMHNWPDQDJHPHQW�XQG�6FKQLWWVWHOOHQIXQNWLRQ�LP�5DKPHQ�GHV�NRRSHUDWL�
YHQ�*ODVIDVHUDXVEDXV�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�LP�
=XJH�GHU�8PVHW]XQJ�GHU�EHVRQGHUHQ�$XIJDEHQ�GHU�'DVHLQVYRUVRUJH�LP�,QWHUHVVH�GHU�$OOJH�
PHLQKHLW�LP�%HUHLFK�GHU�7HOHNRPPXQLNDWLRQ�EHUHFKWLJW��'LHVH�]XU�'DVHLQVYRUVRUJH�]lKOHQGH�
XQG�YRQ�HLQHP�|IIHQWOLFKHQ�=ZHFN�JHWUDJHQH�NRPPXQDOH�$XIJDEH�]LHOW�GDUDXI�DE��GXUFK�GLH�
.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RP�
PXQHQ�GHQ�NRRSHUDWLYHQ�*ODVIDVHUDXVEDX�]X�EHVFKOHXQLJHQ�XQG�VRPLW�PLWWHOEDU�DOOH�%�UJHU�
PLW�DXVUHLFKHQGHQ�7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ�]X�YHUVRUJHQ��'LH�*5�)50�VWHOOW�GLH�
JHPHLQZLUWVFKDIWOLFKH�9HUSIOLFKWXQJ�GHU�.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ�DXI�GHP�*HELHW�GHU�
REHQ�EH]HLFKQHWHQ�*HELHWVN|USHUVFKDIW��LQVEHVRQGHUH�DXI�GHP�*HELHW�GHV�/DQGNUHLVHV�>«@��
XQG�DXI�GHU�*UXQGODJH�EHVWHKHQGHU�*HQHKPLJXQJHQ�XQG�*HVHOOVFKDIWHU��E]Z��*UHPLHQEH�
VFKO�VVH� GHU� *HELHWVN|USHUVFKDIWHQ� VLFKHU�� 'DUDXI� DXIEDXHQG� EHVWlWLJW� XQG� EHNUlIWLJW� GHU�
/DQGNUHLV�>«@�GLH�%HWUDXXQJ�GHU�*5�)50�PLW�GHU�6LFKHUVWHOOXQJ�GLHVHU�JHPHLQZLUWVFKDIWOLFKHQ�
9HUSIOLFKWXQJHQ�DXI�GHQ�*HELHWHQ�DQ�GHU�*5�)50�EHWHLOLJWHQ�*HELHWVN|USHUVFKDIWHQ�XQG�LQV�
EHVRQGHUH�DXI�GHP�*HELHW�GHV�/DQGNUHLVHV�>«@�QDFK�GHQ�NRPPXQDOUHFKWOLFKHQ�0D�JDEHQ��

����'HU�/DQGNUHLV�>«@�VWHOOW�GLH�,QKDOWH�GLHVHU�%HWUDXXQJ�NODUVWHOOHQG�XQG�]XVDPPHQIDVVHQG�
LQ�GLHVHP�$NW�IHVW��GHU�GDPLW�DQ�GLH�6WHOOH�HWZDLJHU�IU�KHUHU�5HFKWVDNWH�PLW�JOHLFKJHODJHUWHQ�
%HWUDXXQJVLQKDOWHQ�EH]�JOLFK�GHU�REHQ�JHQDQQWHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�]X�
JXQVWHQ�GHU�*5�)50�WULWW��



�

�

����%HL�GHQ�$XIJDEHQ�GHV�$EV����VRZLH�GHV�����$EV����ELV���KDQGHOW�HV�VLFK�XP�'LHQVWOHLVWXQ�
JHQ�YRQ�DOOJHPHLQZLUWVFKDIWOLFKHP�,QWHUHVVH�LP�6LQQH�YRQ�$UW������$EV����GHV�9HUWUDJV��EHU�
GLH�$UEHLWVZHLVH�GHU�(XURSlLVFKHQ�8QLRQ��$(89��XQG�GHV�)UHLVWHOOXQJVEHVFKOXVVHV��

����,QKDOW�GHU�%HWUDXXQJ���'$:,���JHPHLQZLUWVFKDIWOLFKH�9HUSIOLFKWXQJHQ�

���� 'LH� (UEULQJXQJ� YRQ� .RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ� ]ZLVFKHQ� GHU� 3ULYDWZLUWVFKDIW�� GHQ�
/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ� LP�5DKPHQ�GHV�NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV� LVW�±�ZR�
QLFKW�EHUHLWV�GXUFK�HLQHQ�JHI|UGHUWHQ�$XVEDX�HLQH�DXVUHLFKHQGH�*ODVIDVHUYHUVRUJXQJ�VLFKHU�
JHVWHOOW� RGHU� GXUFK� HLQHQ� EHUHLWV� YRUKDQGHQHQ� HLJHQZLUWVFKDIWOLFKHQ� $XVEDX� HLQH� DXVUHL�
FKHQGH�)77+�)77%�*ODVIDVHUYHUVRUJXQJ�VLFKHUJHVWHOOW�LVW�±�LP�=XJH�GHU�8PVHW]XQJ�GHU�EH�
VRQGHUHQ�$XIJDEHQ�GHU�'DVHLQVYRUVRUJH�LP�,QWHUHVVH�GHU�%HUHLWVWHOOXQJ�XQG�6LFKHUXQJ�GHV�
DOOJHPHLQHQ� XQG� GLVNULPLQLHUXQJVIUHLHQ� =XJDQJV� ]X� 7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ�
HLQH�$XIJDEH�GHV�/DQGNUHLVHV�>«@��]X�GHUHQ�(UI�OOXQJ�HU�VLFK�±�ZLH�LQ�YLHOHQ�DQGHUHQ�%HUHL�
FKHQ�GHU�'DVHLQVYRUVRUJH�±�HLJHQHU�8QWHUQHKPHQ�E]Z��±�ZLH�YRUOLHJHQG�±�PLW�DQGHUHQ�6WHOOHQ�
JHPHLQVDP�JHKDOWHQHU�8QWHUQHKPHQ�EHGLHQHQ�NDQQ��'LHVH�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHL�
QHP�ZLUWVFKDIWOLFKHP� ,QWHUHVVH�HUEULQJW� GLH�*5�)50� LP�(LQNODQJ�PLW� LKUHP�*HVHOOVFKDIWV�
]ZHFN�LP�,QWHUHVVH�GHU�(LQZRKQHU�GHU�YRUEH]HLFKQHWHQ�*HELHWVN|USHUVFKDIW��6LH�N|QQHQ�LQ�
%H]XJ�DXI�4XDOLWlW��8PIDQJ��%H]DKOEDUNHLW��9HUI�JEDUNHLW�XQG�'DXHUKDIWLJNHLW�GXUFK�DQGHUH�
SULYDWH�0DUNWWHLOQHKPHU�QLFKW�RGHU�QLFKW�LQ�GHU�YRQ�GHU�YRUEH]HLFKQHWHQ�*HELHWVN|USHUVFKDIW�
JHZ�QVFKWHQ�:HLVH�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ���

����'LH�REHQ�JHQDQQWHQ�EHWUDXWHQ�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP� ,QWH�
UHVVH�XPIDVVHQ�IROJHQGH�7lWLJNHLWHQ�GHU�*5�)50��

D�� 9HUWUDJVSDUWQHUVFKDIW� PLW� GHU� 3ULYDWZLUWVFKDIW� ]XP� NRRSHUDWLYHQ� *ODVIDVHUDXVEDX�
�)77+�%���

E�� 5HJLRQDOH�*HVDPWNRRUGLQDWLRQ�LQ�*HVWDOW�GHU�3URMHNWOHLWXQJ��3URMHNWPDQDJHPHQW�XQG�
6FKQLWWVWHOOHQIXQNWLRQ�LP�NRRSHUDWLYHQ�*ODVIDVHUDXVEDX�PLW�7HOHNRPPXQLNDWLRQVXQ�
WHUQHKPHQ��/DQGNUHLVHQ�XQG�.RPPXQHQ�VRZLH�ZHLWHUHQ�6WDNHKROGHUQ�LQ�GHU�*5�
)50��VRZHLW�QLFKW�EHUHLWV�GXUFK�HLQHQ�JHI|UGHUWHQ�$XVEDX�HLQH�DXVUHLFKHQGH�*ODVID�
VHUYHUVRUJXQJ�VLFKHUJHVWHOOW�RGHU�GXUFK�HLQHQ�EHUHLWV�YRUKDQGHQHQ�HLJHQZLUWVFKDIWOL�
FKHQ�$XVEDX�HLQH�DXVUHLFKHQGH�)77+�)77%�*ODVIDVHUYHUVRUJXQJ�VLFKHUJHVWHOOW�LVW��

F�� 9RUDQWUHLEHQ�GHV�$EVFKOXVVHV�YRQ�8PVHW]XQJVYHUHLQEDUXQJHQ�]ZLVFKHQ�GHQ�EHWHL�
OLJWHQ�.RPPXQHQ�XQG�GHU�3ULYDWZLUWVFKDIW��VRZHLW�QLFKW�EHUHLWV�GXUFK�HLQHQ�JHI|UGHU�
WHQ�$XVEDX�HLQH�DXVUHLFKHQGH�*ODVIDVHUYHUVRUJXQJ�VLFKHUJHVWHOOW�RGHU�GXUFK�HLQHQ�
EHUHLWV�YRUKDQGHQHQ�HLJHQZLUWVFKDIWOLFKHQ�$XVEDX�HLQH�DXVUHLFKHQGH�)77+�)77%�
*ODVIDVHUYHUVRUJXQJ�VLFKHUJHVWHOOW�LVW��

G�� $OOJHPHLQH����EHUJUHLIHQGH�8QWHUVW�W]XQJ�GHU�NRPPXQDOHQ�*HELHWVN|USHUVFKDIWHQ�LP�
YRUOLHJHQGHQ�*HVDPWSURMHNW��VRZHLW�GLHV�I�U�HLQH�DXVUHLFKHQGH�*ODVIDVHUYHUVRUJXQJ�
HUIRUGHUOLFK�LVW��

H�� 0RQLWRULQJ��4XDOLWlWVVLFKHUXQJ�XQG�(VNDODWLRQVPDQDJHPHQW�LP�*HVDPWSURMHNW��
I�� $EJHVWLPPWH�3UHVVH��XQG�gIIHQWOLFKNHLWVDUEHLW��

6RZHLW�GLH�YRUVWHKHQGHQ�7lWLJNHLWHQ�DOOJHPHLQH�3ODQXQJV��XQG�.RRUGLQLHUXQJVOHLVWXQJHQ�PLW�
VLFK�EULQJHQ��GLH�VLFK�QLFKW�DP�%HGDUI�HLQHU�DXVUHLFKHQGHQ�*ODVIDVHUYHUVRUJXQJ�DXVULFKWHQ��
ZHUGHQ�GLHVH�HQWZHGHU�JHJHQ�HLQ�PDUNW�EOLFKHV�(QWJHOW�RGHU�PLWWHOV�9HUJDEH�DQ�HLQHQ�H[WHU�
QHQ�'ULWWHQ�HUEUDFKW��

%HUDWXQJVOHLVWXQJHQ�I�U�.RPPXQHQ�EHWUHIIHQ�LQVEHVRQGHUH�DXFK�GHQ�JHI|UGHUWHQ�$XVEDX�I�U�
DOOH�.RPPXQHQ�LQ�GHU�*LJDELWUHJLRQ��GLH�.RPPXQHQ�LP�0DLQ�.LQ]LJ�.UHLV�VLQG�GDYRQ�DXVJH�
QRPPHQ��VRZHLW�GLHVH�]XP�JHI|UGHUWHQ�$XVEDX�HLQ�DEVFKOLH�HQGHV�NUHLVLQWHUQHV�%HUDWXQJV�
DQJHERW�HUKDOWHQ��



�

�

����'LH�REHQ�JHQDQQWHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�VWHOOHQ�'LHQVWOHLVWXQJHQ�YRQ�
DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�LP�6LQQH�GHV�)UHLVWHOOXQJVEHVFKOXVVHV�GHU�(XURSlL�
VFKHQ�.RPPLVVLRQ�GDU��

����$XVVFKOLH�OLFKH�5HFKWH�ZXUGHQ�GHU�*5�)50�GLHVEH]�JOLFK�QLFKW�JHZlKUW��

����'LH�*5�)50�LVW�YHUSIOLFKWHW��UHFKW]HLWLJ�JHJHEHQHQIDOOV�QRWZHQGLJH�*HQHKPLJXQJVDQWUlJH�
]XU�6LFKHUVWHOOXQJ�GHU�(UI�OOXQJ�GHU�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�]X�VWHOOHQ��

����'LH�*5�)50�NDQQ�VLFK�LP�,QQHQYHUKlOWQLV�]XU�/HLVWXQJVHUVWHOOXQJ�DQGHUHU�8QWHUQHKPHQ�
EHGLHQHQ�XQG�WUlJW�I�U�HLQH�RUGQXQJVJHPl�H�/HLVWXQJVHUEULQJXQJ�EHDXIWUDJWHU�8QWHUQHKPHQ�
QDFK�0D�JDEH�GLHVHU�%HWUDXXQJ�6RUJH��

����'LH�*5�)50�HUEULQJW�GLH�LQ�$EV����JHQDQQWHQ�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIW�
OLFKHP�,QWHUHVVH�LP�HLJHQHQ�1DPHQ��VRZHLW�]XOlVVLJ��DQGHUQIDOOV�LP�1DPHQ�GHV�/DQGNUHLVHV�
>«@��XQG�I�U�HLJHQH�5HFKQXQJ�LP�$X�HQYHUKlOWQLV�� LKU�VWHKHQ�VlPWOLFKH�(UO|VH��=XVFK�VVH�
XQG�(LQQDKPHQ�]X�XQG� VLH� WUlJW� GLH�$XIZHQGXQJHQ� I�U� GLH�'LHQVWOHLVWXQJVHUEULQJXQJ�� 'HU�
/DQGNUHLV�>«@�YHUSIOLFKWHW�VLFK��HQWVSUHFKHQGH�=XVFK�VVH�YRQ�GULWWHU�6HLWH�I�U�GLH�(UEULQJXQJ�
GHU�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�DQ�GLH�*5�)50�ZHLWHU]XOHL�
WHQ���

����'HU�8PIDQJ�GHU�LQ�$EV����JHQDQQWHQ�'LHQVWOHLVWXQJHQ�ZLUG�GXUFK�%HVFKO�VVH�GHU�]XVWlQ�
GLJHQ�*UHPLHQ�GHU�*5�)50�XQG�GHV�/DQGNUHLVHV�>«@�IRUWJHVFKULHEHQ��6RIHUQ�%LQGXQJHQ�GHU�
*5�)50�JHJHQ�EHU�$XIWUDJQHKPHUQ�EHVWHKHQ��ZLUG�GHU�/DQGNUHLV� >«@�GLHVH�YHUWUDJOLFKHQ�
%LQGXQJHQ�EHL�GHU�)RUWVFKUHLEXQJ�EHDFKWHQ��'LH�*5�)50�ZLUG�LP�5DKPHQ�LKUHU�UHFKWOLFKHQ�
0|JOLFKNHLWHQ�YHUVXFKHQ��$QSDVVXQJVUHFKWH�JHJHQ�EHU�LKUHQ�$XIWUDJQHKPHUQ�GXUFK]XVHW]HQ�
XQG�GLH�bQGHUXQJHQ�GHV�8PIDQJV�QDFK�GHQ�YRUVWHKHQGHQ�%HVWLPPXQJHQ�]X�HUP|JOLFKHQ��

����'LH�7lWLJNHLWHQ��ZHOFKH�GLH�*5�)50�LP�:HJH�HLQHU�(LQ]HOIDOOEHUDWXQJ�GLUHNW�JHJHQ�EHU�
HLQ]HOQHQ�*HPHLQGHQ�HUEULQJW��ZHUGHQ�GLUHNW�PLW�GLHVHU�*HPHLQGH�]X�PDUNW�EOLFKHQ�.RQGLWL�
RQHQ� DEJHUHFKQHW�� 'LHVH� 7lWLJNHLWHQ� VWHOOHQ� NHLQH�'LHQVWOHLVWXQJHQ� YRQ� DOOJHPHLQHP�ZLUW�
VFKDIWOLFKHP�,QWHUHVVH�LP�6LQQH�GHV�)UHLVWHOOXQJVEHVFKOXVVHV�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�
GDU��6ROFKH�7lWLJNHLWHQ�I�U�.RPPXQHQ�EHWUHIIHQ�LQVEHVRQGHUH�DXFK�GHQ�JHI|UGHUWHQ�$XVEDX��
GLH�.RPPXQHQ�LP�0DLQ�.LQ]LJ�.UHLV�VLQG�GDYRQ�DXVJHQRPPHQ��VRZHLW�GLHVH�]XP�JHI|UGHUWHQ�
$XVEDX�HLQ�DEVFKOLH�HQGHV�NUHLVLQWHUQHV�%HUDWXQJVDQJHERW�HUKDOWHQ��

����%HUHFKQXQJ�XQG�bQGHUXQJ�GHU�$XVJOHLFKV]DKOXQJHQ�

����$XVJOHLFKVOHLVWXQJHQ�I�U�GLH�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�LP�6LQQH�GHV�����GLH�
VHU�%HWUDXXQJ�VLQG�DOOH�XQPLWWHOEDU�RGHU�PLWWHOEDU�JHZlKUWHQ�9RUWHLOH�MHGZHGHU�$UW��

����'LH�)LQDQ]LHUXQJ�GHU�*5�)50�I�U�GLH�$XIZHQGXQJHQ��GLH�GXUFK�GLH�(UI�OOXQJ�GHU� LQ�����
JHQDQQWHQ�'LHQVWOHLVWXQJHQ�HQWVWHKHQ��HUIROJW�GXUFK�MlKUOLFKH�=X]DKOXQJHQ�LKUHU�*HVHOOVFKDI�
WHU��VRPLW�X��D��GHV�/DQGNUHLVHV�>«@��DQ�GLH�*5�)50��'HU�/DQGNUHLV�>«@�DOV�*HVHOOVFKDIWHU�GHU�
*5�)50� OHLVWHW� GLH�=X]DKOXQJHQ�HQWVSUHFKHQG�GHP�9HUKlOWQLV� GHV�1RPLQDOEHWUDJHV� LKUHU�
6WDPPHLQODJH�]XP�6WDPPNDSLWDO�GHU�*5�)50��(LJHQH�$QWHLOH�GHU�*5�)50�XQG�HLQEH]RJHQH�
$QWHLOH�EOHLEHQ�EHL�GHU�(UPLWWOXQJ�GLHVHV�9HUKlOWQLVVHV�DX�HU�$QVDW]��'LH�=X]DKOXQJHQ�VLQG�
YRQ�GHP�/DQGNUHLV�>«@�DOV�*HVHOOVFKDIWHU�HQWVSUHFKHQG�HLQHP�YRQ�GHU�*HVFKlIWVI�KUXQJ�GHU�
*5�)50�DXIJHVWHOOWHQ�=DKOXQJVSODQ��IU�KHVWHQV�MHGRFK�DP����-DQXDU�GHV�-DKUHV�]XU�=DKOXQJ�
IlOOLJ��I�U�ZHOFKHV�VLH�]X�]DKOHQ�VLQG��$E�GHP�MHZHLOLJHQ�)lOOLJNHLWVWHUPLQ�VLQG�QLFKW�JH]DKOWH�
=X]DKOXQJHQ�]X�YHU]LQVHQ��'HU�=LQVVDW]�EHWUlJW� I�U�GDV�-DKU� I�QI�3UR]HQWSXQNWH��EHU�GHP�
MHZHLOLJHQ�%DVLV]LQVVDW]��



�
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����'LH�$XVJOHLFKV]DKOXQJ��%HJ�QVWLJXQJ��GDUI�QLFKW��EHU�GDV�KLQDXVJHKHQ��ZDV�HUIRUGHUOLFK�
LVW��XP�GLH�GXUFK�GLH�(UI�OOXQJ�GHU�EHWUDXWHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJ�YHUXUVDFK�
WHQ�1HWWRNRVWHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�GDEHL�HU]LHOWHQ�(LQQDKPHQ�DE]XGHFNHQ��'LH�1HW�
WRNRVWHQ�VLQG�GLH�'LIIHUHQ]�DXV�GHQ�LQ�9HUELQGXQJ�PLW�GHU�(UEULQJXQJ�GHU�'LHQVWOHLVWXQJ�YRQ�
DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�DQIDOOHQGHQ�.RVWHQ�XQG�GHQ�JHVDPWHQ�(LQQDKPHQ��
GLH�PLW�GHU�'LHQVWOHLVWXQJ�HU]LHOW�ZXUGHQ��$XI�GLH�UHFKWOLFK�]XOlVVLJH�%HU�FNVLFKWLJXQJ�HLQHU�
DQJHPHVVHQHQ�5HQGLWH�DXV�GHP�I�U�GLH�(UI�OOXQJ�GLHVHU�9HUSIOLFKWXQJHQ�HLQJHVHW]WHQ�(LJHQ�
NDSLWDO�ZLUG�YHU]LFKWHW��0D�JHEOLFK�I�U�GLH�%HUHFKQXQJ�GHU�PD[LPDOHQ�+|KH�GHU�$XVJOHLFKV�
]DKOXQJ�LVW�GDV�KDQGHOVUHFKWOLFKH�(UJHEQLV�GHU�*5�)50��'HU�$XVJOHLFKVEHWUDJ�UHVXOWLHUW�DXV�
VFKOLH�OLFK�DXV�GHU�(UEULQJXQJ�GHU�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWH�
UHVVH�QDFK������6RZHLW�.RVWHQ�DXI�JHJHEHQHQIDOOV�DQGHUH�7lWLJNHLWVEHUHLFKH�HQWIDOOHQ�VROOWHQ��
EOHLEHQ�GLHVH�XQEHU�FNVLFKWLJW��KLHUI�U�LVW�HLQ�JHVRQGHUWHU�1DFKZHLV�JHPl������]X�HUEULQJHQ��
=X�GLHVHQ�7lWLJNHLWVEHUHLFKHQ�]lKOHQ�JJI��%HUDWXQJVOHLVWXQJHQ��GLH�GLH�*5�)50�GLUHNW�JHJHQ�
�EHU�GHP�/DQGNUHLV�>«@�DOV�*HVHOOVFKDIWHU�HUEULQJW��

����%HL�GHU�%HUHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJ�VLQG�]XVlW]OLFK�DOOH�DQ�GLH�*5�)50�JHZlKUWHQ�
0LWWHO�]X�EHU�FNVLFKWLJHQ��GLH�GHQ�7DWEHVWDQG�GHU�VWDDWOLFKHQ�%HLKLOIH�HUI�OOHQ��

����'LH�%HUHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJ�QDFK�GHQ�$EV����XQG���KDW�MlKUOLFK�LP�9RUKLQHLQ�
DQKDQG�GHV�MHZHLOLJHQ�GXUFK�GLH�*5�)50�DXIJHVWHOOWHQ�:LUWVFKDIWVSODQV�]X�HUIROJHQ��'LH�%H�
UHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJ�LVW�]ZLQJHQG�VHSDUDW�I�U�GLH�EHWUDXWH�JHPHLQZLUWVFKDIWOLFKH�
9HUSIOLFKWXQJ� GXUFK]XI�KUHQ�� %HL� GHU� )HVWOHJXQJ� GHU� $XVJOHLFKV]DKOXQJ� I�U� GLH� .RRUGLQLH�
UXQJVGLHQVWOHLVWXQJ�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�VLQG�
QXU�GLH�.RVWHQ�]X�EHU�FNVLFKWLJHQ��GLH�GHQ�MHZHLOLJHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�
]X]XUHFKQHQ�VLQG��'LH�+|KH�GHU�$XVJOHLFKVOHLVWXQJHQ�GDUI�ZlKUHQG�GHV�%HWUDXXQJV]HLWUDXPV�
HQWVSUHFKHQG�$UW����$EV����OLW��D�)UHLVWHOOXQJVEHVFKOXVV�GXUFKVFKQLWWOLFK�QLFKW�PHKU�DOV����0LR��
(85�SUR�-DKU�EHWUDJHQ��(LQH�6DOGLHUXQJ�YRQ�9HUOXVWHQ�PLW�*HZLQQHQ�ZHLWHUHU�*HVFKlIWVEH�
UHLFKH�E]Z�� �VSDUWHQ�GHU�*5�)50�]XP�=ZHFNH�GHU�%HVWLPPXQJ�GHU�+|KH�GHU� ]XOlVVLJHQ�
$XVJOHLFKV]DKOXQJ�QDFK�$EV����LVW�QLFKW�]XOlVVLJ���

����(UJHEHQ�VLFK�GXUFK�JHlQGHUWH�RGHU�XQYRUKHUVHKEDUH�8PVWlQGH�QDFKZHLVOLFK� LP�1DFK�
KLQHLQ�K|KHUH�$XVJOHLFKVEHWUlJH� I�U� GHQ�HLQ]HOQHQ�%HUHLFK�QDFK�$EV�� ��� VR� N|QQHQ�GLHVH�
DXVJHJOLFKHQ�ZHUGHQ��

����(LQ�JHVRQGHUWHU�5HFKWVDQVSUXFK�JHJHQ�GHQ�/DQGNUHLV�>«@�DXI�GLH�$XVJOHLFKV]DKOXQJHQ�
HUZlFKVW�GHU�*5�)50�DXV�GLHVHU�%HWUDXXQJ�QLFKW��

����hEHUNRPSHQVDWLRQ�XQG�7UHQQXQJVUHFKQXQJ�

����'LH�*5�)50�LVW�YHUSIOLFKWHW��JHWUHQQWH�.RQWHQ�I�U�GLH�EHWUDXWH�JHPHLQZLUWVFKDIWOLFKH�9HU�
SIOLFKWXQJ�XQG�GLH�%HUHLFKH��GLH�QLFKW�DOV�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�
,QWHUHVVH� QDFK� GLHVHU� %HWUDXXQJ� DQHUNDQQW� ZHUGHQ�� ]X� I�KUHQ� �7UHQQXQJVUHFKQXQJ��� 'LH�
7UHQQXQJVUHFKQXQJ�ZLUG�DXV�GHU�(UIROJVSODQXQJ�I�U�GDV�3ODQMDKU�XQG�GHU�WHVWLHUWHQ�*HZLQQ��
XQG� 9HUOXVWUHFKQXQJ� I�U� GDV� DEJHVFKORVVHQH�*HVFKlIWVMDKU� DEJHOHLWHW� XQG� HUVWHOOW�� ,Q� GHU�
7UHQQXQJVUHFKQXQJ� VLQG� GLH� GHU� JHPHLQZLUWVFKDIWOLFKHQ� 9HUSIOLFKWXQJHQ� ]X]XUHFKQHQGHQ�
$XIZHQGXQJHQ� XQG�(UWUlJH� GHU� HLQ]HOQHQ� 7lWLJNHLWHQ� GHU�*5�)50�QDFK�$EJUHQ]XQJ� YRQ�
5DQG��XQG�1HEHQJHVFKlIWHQ��DSHULRGLVFKHQ�3RVWHQ��QHXWUDOHQ�$XIZHQGXQJHQ��6DOGLHUXQJHQ�
XVZ��DXV]XZHLVHQ��'LH�GHU�7UHQQXQJVUHFKQXQJ�]XJUXQGH�OLHJHQGHQ�.RVWHQUHFKQXQJVJUXQG�
VlW]H�P�VVHQ�EHUHLWV�EHL�GHU�(UIROJVSODQXQJ�HLQGHXWLJ�EHVWLPPW�VHLQ�XQG�VLQG�LQ�GHU�5HJHO�
HUVW� I�U� GLH� 7UHQQXQJVUHFKQXQJ� GHV� )ROJHMDKUHV� DElQGHUEDU�� hEHU� GLH� .RVWHQUHFKQXQJV�
JUXQGVlW]H�� LQVEHVRQGHUH�GLH�0D�VWlEH�GHU�6FKO�VVHOXQJ�I�U�HLQ]HOQH�.RVWHQ�XQG�(LQQDK�
PHQ��GLH�DXI�]ZHL�RGHU�PHKUHUH�7lWLJNHLWHQ�HQWIDOOHQ��VLQG�$XI]HLFKQXQJHQ�]X�I�KUHQ��



�

�

����'LH�7UHQQXQJVUHFKQXQJ�ZLUG�YRQ�HLQHP�:LUWVFKDIWVSU�IHU�RGHU�HLQHU�:LUWVFKDIWVSU�IXQJV�
JHVHOOVFKDIW�JHSU�IW��'LH�*5�)50�OHJW�GHP�/DQGNUHLV�>«@�GHQ�3U�IXQJVEHULFKW�]XU�YHUWUDXOL�
FKHQ�.HQQWQLVQDKPH�YRU��'LH�7UHQQXQJVUHFKQXQJ�KDW�GLH�$QIRUGHUXQJHQ�GHV�$UW����$EV����
GHV�)UHLVWHOOXQJVEHVFKOXVVHV�VRZLH�GLH�*UXQGVlW]H�GHU�(8�7UDQVSDUHQ]ULFKWOLQLH�]X�HUI�OOHQ��

����'LH�*5�)50�LVW�YHUSIOLFKWHW��GHP�/DQGNUHLV�>«@�QDFK�$EODXI�GHV�:LUWVFKDIWVMDKUHV�QDFK�
]XZHLVHQ��GDVV�GLH�$XVJOHLFKV]DKOXQJ�LQ�GHP�EHWUDXWHQ�%HUHLFK�]X�NHLQHU�hEHUNRPSHQVDWLRQ�
JHI�KUW�KDW��6RZHLW�HLQH�hEHUNRPSHQVDWLRQ�LQ�GHP�%HUHLFK�HLQJHWUHWHQ�LVW��KDW�GHU�/DQGNUHLV�
>«@�YRQ�GHU�*5�)50�GLH�MHZHLOV��EHUK|KWH�$XVJOHLFKV]DKOXQJ�]XU�FN]XIRUGHUQ��%HWUlJW�GLH�
hEHUNRPSHQVDWLRQ�PD[LPDO������GHU�MlKUOLFKHQ�$XVJOHLFKVVXPPH�GHV�EHWUDXWHQ�%HUHLFKHV��
GDUI�GLHVHU�%HWUDJ�DXI�GLH�QlFKVWIROJHQGH�$XVJOHLFKVSHULRGH�DQJHUHFKQHW�ZHUGHQ��(LQH�*H�
VDPWEHWUDFKWXQJ�GHU�hEHUNRPSHQVDWLRQ�LVW�QLFKW�]XOlVVLJ��'LH�hEHUNRPSHQVDWLRQ�LVW�EHL�GHU�
N�QIWLJHQ�%HUHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJ�]X�EHU�FNVLFKWLJHQ��

����'HU�1DFKZHLV�QDFK�$EV����6DW]���LVW�LP�5DKPHQ�GHU�-DKUHVDEVFKOXVVSU�IXQJ�GXUFK�HLQHQ�
:LUWVFKDIWVSU�IHU� RGHU� HLQH�:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIW� ]X� HUEULQJHQ� XQG� XQYHU]�JOLFK�
QDFK�(UVWHOOXQJ�GHP�/DQGNUHLV�>«@�]XU�.HQQWQLVQDKPH�YRU]XOHJHQ��

����9RUKDOWHQ�YRQ�8QWHUODJHQ�

'LH�*5�)50�LVW�YHUSIOLFKWHW�±�XQDEKlQJLJ�YRQ�DQGHUHQ�$XIEHZDKUXQJVSIOLFKWHQ�±��VlPWOLFKH�
8QWHUODJHQ��DQKDQG�GHUHU�VLFK�IHVWVWHOOHQ�OlVVW��RE�GLH�$XVJOHLFKV]DKOXQJHQ�PLW�GHQ�%HVWLP�
PXQJHQ�GHU�)UHLVWHOOXQJVHQWVFKHLGXQJ�YHUHLQEDU�VLQG��ZlKUHQG�GHV�%HWUDXXQJV]HLWUDXPV�XQG�
GDU�EHU�KLQDXV�PLQGHVWHQV�I�U�HLQHQ�=HLWUDXP�YRQ����-DKUHQ�DXI]XEHZDKUHQ��

����*HOWXQJVGDXHU��%HHQGLJXQJ�

����'LH�%HWUDXXQJ�JHPl������HUIROJW�]XP�>%HWUDXXQJV]HLWSXQNW@�I�U�HLQH�'DXHU�YRQ�]HKQ�-DK�
UHQ��hEHU�HLQH�DQVFKOLH�HQGH�%HWUDXXQJ� LQ�hEHUHLQVWLPPXQJ�PLW�GHP�QDWLRQDOHQ�XQG�GHP�
HXURSlLVFKHQ�5HFKW�ZLUG�GHU�/DQGNUHLV�>«@�P|JOLFKVW�IU�K]HLWLJ�EHILQGHQ��

����=XP�$EODXI�GHV�]HKQMlKULJHQ�hEHUWUDJXQJV]HLWUDXPHV�VRZLH�PLQGHVWHQV�DOOH�GUHL�-DKUH�
QDFK�(UODVV�GHV�%HWUDXXQJVDNWV��EHUSU�IW�GHU�/DQGNUHLV�>«@��RE�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�
%HWUDXXQJ�PLW�GHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ��GLH�3DUDPHWHU�]XU�%HUHFKQXQJ�GHU�
$XVJOHLFKV]DKOXQJHQ�VRZLH�]XU�9HUPHLGXQJ�GHU�hEHUNRPSHQVDWLRQ�QRFK�GHQ�JHVHW]OLFKHQ�
$QIRUGHUXQJHQ�HQWVSUHFKHQ��6RIHUQ�HUIRUGHUOLFK��ZLUG�GHU�/DQGNUHLV�>«@��EHU�HLQH�DQVFKOLH�
�HQGH�%HWUDXXQJ�]HLWOLFK�DQJHPHVVHQ�EHILQGHQ�XQG�LQVEHVRQGHUH�HLQHQ�QHXHQ��JHJHEHQHQ�
IDOOV�DQJHSDVVWHQ�%HWUDXXQJVDNW�HUODVVHQ��

����'HU�/DQGNUHLV�>«@�NDQQ�GLHVH�%HWUDXXQJ�HLQVFKUlQNHQ�RGHU�LKUH�*HOWXQJVGDXHU�YHUN�U]HQ��

����,QVEHVRQGHUH�ZLUG�GHU�/DQGNUHLV�>«@�GLHVHQ�%HWUDXXQJVDNW�HQWVSUHFKHQG�DQSDVVHQ�RGHU�
EHHQGHQ�RGHU�GLH�$XVJOHLFKVOHLVWXQJHQ�YRU�GHU�ZHLWHUHQ�*HZlKUXQJ�EHL�GHU�(XURSlLVFKHQ�
.RPPLVVLRQ�DQPHOGHQ��VRZHLW�GLH�LQ�����GDUJHVWHOOWH�$XIJDEH�LQIROJH�GHU�IRUWVFKUHLWHQGHQ�(QW�
ZLFNOXQJ�GHU�UHOHYDQWHQ�(QWVFKHLGXQJVSUD[LV�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�RGHU�GHU�HXURSl�
LVFKHQ�XQG�QDWLRQDOHQ�*HULFKWH�QLFKW�PHKU�DOV�'$:,�DQJHVHKHQ�ZHUGHQ�NDQQ�RGHU�GLH�9R�
UDXVVHW]XQJHQ�GHV�)UHLVWHOOXQJVEHVFKOXVVHV�LQ�DQGHUHU�:HLVH�QLFKW�PHKU�HUI�OOW�VLQG��

����9HUDQWZRUWOLFKH�6WHOOHQ�

=XVWlQGLJH�6WHOOH� I�U�GHQ�9ROO]XJ�GLHVHU�%HWUDXXQJ� I�U�GHQ�/DQGNUHLV� >«@� LVW�GHU�.UHLVDXV�
VFKXVV��=XVWlQGLJH�6WHOOH�EHL�GHU�*5�)50�LVW�GLH�*HVFKlIWVI�KUXQJ��GLHVH�NDQQ�I�U�EHVWLPPWH�
RGHU�DOOH�$QJHOHJHQKHLWHQ�6WHOOYHUWUHWHUB,QQHQ�EHQHQQHQ��

� �



�

�

����$QSDVVXQJ�DQ�JHlQGHUWH�5HFKWVODJH�

����6ROOWHQ�HLQ]HOQH�%HVWLPPXQJHQ�GLHVHU�%HWUDXXQJ�XQZLUNVDP�VHLQ�RGHU�ZHUGHQ�RGHU�DXV�
WDWVlFKOLFKHQ�RGHU�5HFKWVJU�QGHQ�QLFKW�GXUFKJHI�KUW�ZHUGHQ�N|QQHQ��RKQH�GDVV�GDPLW�GLH�
$XIUHFKWHUKDOWXQJ�GHU�%HWUDXXQJ�I�U�GHQ�/DQGNUHLV�>«@�RGHU�GLH�*5�)50�XQ]XPXWEDU�ZLUG��
ZHUGHQ�GDGXUFK�GLH��EULJHQ�%HVWLPPXQJHQ�GLHVHU�%HWUDXXQJ�QLFKW�EHU�KUW��'DV�*OHLFKH�JLOW��
IDOOV�VLFK�HLQH�5HJHOXQJVO�FNH�]HLJHQ�VROOWH��$QVWHOOH�GHU�XQZLUNVDPHQ�RGHU�XQGXUFKI�KUEDUHQ�
%HVWLPPXQJHQ�RGHU�]XU�$XVI�OOXQJ�HLQHU�5HFKWVO�FNH�LVW�GXUFK�GHQ�/DQGNUHLV�>«@�HLQH�%H�
VWLPPXQJ�]X�WUHIIHQ��GLH�GHP�YRQ�GHU�%HWUDXXQJ�DQJHVWUHEWHQ�=ZHFN�DP�QlFKVWHQ�NRPPW��

����'HU�/DQGNUHLV� >«@�ZLUG�EHL�bQGHUXQJHQ�GHU�5HFKWVODJH�HLQH�$QSDVVXQJ�GHU�%HWUDXXQJ�
YRUQHKPHQ��ZHQQ�GLH�(UUHLFKXQJ�GHV�=ZHFNV�GHU�%HWUDXXQJ�GLHV�HUIRUGHUW��

����0RQLWRULQJ�

����=XP�$EODXI�GHV�]HKQMlKULJHQ�hEHUWUDJXQJV]HLWUDXPHV�VRZLH�PLQGHVWHQV�DOOH�GUHL�-DKUH�
QDFK�(UODVV�GHV�%HWUDXXQJVDNWV��EHUSU�IW�GHU�/DQGNUHLV�>«@�HUQHXW��RE�GLH�9RUDXVVHW]XQJHQ�
I�U�GLH�%HWUDXXQJ�GHU�*5�)50�PLW�GHU�$XIJDEH�GHU�(UEULQJXQJ�YRQ�.RRUGLQLHUXQJVGLHQVWOHLV�
WXQJHQ�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�LP�5DKPHQ�GHV�
NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV�GLH�3DUDPHWHU�]XU�%HUHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJ�VRZLH�
]XU�9HUPHLGXQJ�GHU�hEHUNRPSHQVDWLRQ�QRFK�GHQ�JHVHW]OLFKHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQ��

����'LHVHU�%HWUDXXQJVDNW�XQG�GDUDXV�IROJHQGH�=X]DKOXQJHQ�VWHKHQ�XQWHU�GHP�9RUEHKDOW��GDVV�

D��GLH�*5�)50�GLH�$QIRUGHUXQJHQ�GLHVHV�%HWUDXXQJVDNWV�QLFKW�YHUOHW]W��

E�� GLH�*5�)50�GHQ�1DFKZHLV� I�U�GLH�9HUZHQGXQJ�GHU�JHZlKUWHQ�$XVJOHLFKVOHLVWXQJHQ�
I�KUW�XQG�0LWWHLOXQJVSIOLFKWHQ�UHFKW]HLWLJ�QDFKNRPPW��

F��GLH�LQ�����GDUJHVWHOOWH�'$:,�DXFK�DQJHVLFKWV�GHU�IRUWVFKUHLWHQGHQ�(QWZLFNOXQJ�GHU�UHOH�
YDQWHQ�(QWVFKHLGXQJVSUD[LV�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�RGHU�GHU�HXURSlLVFKHQ�RGHU�
QDWLRQDOHQ�*HULFKWH�ZHLWHUKLQ�DOV�'$:,�DQJHVHKHQ�ZHUGHQ�NDQQ�XQG�GLH�9RUDXVVHW]XQJHQ�
GHV�)UHLVWHOOXQJVEHVFKOXVVHV�QLFKW�LQ�DQGHUHU�:HLVH�QLFKW�PHKU�HUI�OOW�VLQG�XQG�

G��VLFK�GDV�$XIJDEHQJHELHW�GHU�*5�)50�RGHU�GHUHQ�PD�JHEOLFKHQ�*HVHOOVFKDIWVYHUKlOW�
QLVVH���VWUXNWXUHQ��QLFKW�ZHVHQWOLFK�YHUlQGHUQ�XQG�GHVKDOE�NHLQH�$QSDVVXQJ�GHV�%HWUDX�
XQJVDNWHV�HUIRUGHUOLFK�LVW��

����'HU�/DQGNUHLV�>«@��LQ�.RRSHUDWLRQ�PLW�GHU�*5�)50��KDW�DXI�9HUODQJHQ�LQIROJH�HLQHV�0RQL�
WRULQJV�GXUFK�GDV�/DQG�+HVVHQ��GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�RGHU�GLH�(XURSlLVFKH�.RP�
PLVVLRQ�GLH�]XU�'DUOHJXQJ���3U�IXQJ�HUIRUGHUOLFKHQ�8QWHUODJHQ�YRU]XKDOWHQ��'LH�$QIRUGHUXQJ�
XPIDVVW�]XP�HLQHQ�$QJDEHQ�XQG�8QWHUODJHQ�]X�GHQ�NRQNUHW�JHZlKUWHQ�%HLKLOIHQ�XQG� LKUHU�
%HXUWHLOXQJ�LP�+LQEOLFN�DXI�GLH�$QIRUGHUXQJHQ�GHV�)UHLVWHOOXQJVEHVFKOXVVHV�XQG�]XP�DQGHUHQ�
DXFK�$QJDEHQ�]XP�9RUOLHJHQ�NRUUHNWHU�7UHQQXQJVUHFKQXQJHQ�XQG�]X�NRQNUHW�GXUFKJHVHW]WHQ�
.RQWUROOPD�QDKPHQ�]XU�9HUKLQGHUXQJ�YRQ�hEHUNRPSHQVDWLRQHQ��



:HLVXQJVYRUODJHQ�XQG�%HWUDXXQJVDNW�GHU�6WDGWYHURUGQHWHQYHUVDPPOXQJ�GHU�
NUHLVIUHLHQ�6WDGW�>«@�I�U�GLH�*5�)50��

'LH�QDFKIROJHQGHQ�9RUODJHQ�XQG�GHU�%HWUDXXQJVDNW�ZHUGHQ�GXUFK�MHGHQ�*HVHOOVFKDIWHU�GHU�
*LJDELWUHJLRQ�)UDQNIXUW5KHLQ0DLQ�*PE+��LP�)ROJHQGHQ��Ä*5�)50³���LP�(LQ]HOQHQ�GHU�.UHLV�
%HUJVWUD�H�� GHU� .UHLV�*UR��*HUDX�� GHU�+RFKWDXQXVNUHLV�� GHU�0DLQ�.LQ]LJ�.UHLV�� GHU�0DLQ�
7DXQXV�.UHLV��GHU�.UHLV�2IIHQEDFK��GLH�6WDGW�2IIHQEDFK�DP�0DLQ��GHU�5HJLRQDOYHUEDQG�)UDQN�
IXUW5KHLQ0DLQ�� GHU� 5KHLQJDX�7DXQXV�.UHLV�� GHU� :HWWHUDXNUHLV� XQG� GLH� /DQGHVKDXSWVWDGW�
:LHVEDGHQ��XPJHVHW]W��

,�� %HWUDXXQJVEHVFKOXVV� GHU� 6WDGWYHURUGQHWHQYHUVDPPOXQJ� GHU� /DQGHVKDXSWVWDGW�
:LHVEDGHQ�

'LH�8QWHUVW�W]XQJ�GHV�*ODVIDVHUDXVEDXV�LQ�.RRSHUDWLRQ�PLW�GHU�3ULYDWZLUWVFKDIW�ZLUG�GRUW��ZR�
GHU�UHLQ�HLJHQZLUWVFKDIWOLFKH�$XVEDX�GHQ�%HGDUI�QLFKW�]X�GHFNHQ�YHUPDJ�LPPHU�PHKU�]X�HLQHP�
%HVWDQGWHLO�GHU�PRGHUQHQ�'DVHLQVYRUVRUJH��'HU�0DJLVWUDW�GHU�/DQGHVKDXSWVWDGW�:LHVEDGHQ�
VROO�GHVKDOE�EHDXIWUDJW�ZHUGHQ��GLH�(UEULQJXQJ�YRQ�YHUVFKLHGHQHQ�.RRUGLQLHUXQJVGLHQVWOHLV�
WXQJHQ�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�LP�5DKPHQ�GHV�
NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV�LP�=XJH�GHU�8PVHW]XQJ�GHU�EHVRQGHUHQ�$XIJDEHQ�GHU�'D�
VHLQVYRUVRUJH� LP� ,QWHUHVVH�GHU�$OOJHPHLQKHLW� LP�%HUHLFK� GHU�7HOHNRPPXQLNDWLRQ� LQ� YRUEH�
]HLFKQHWHU�*HELHWVN|USHUVFKDIW�HQWVSUHFKHQG�GHU�DOV�$QODJH�EHLJHI�JWHQ�%HWUDXXQJ�DXI�GHU�
*UXQGODJH�GHV�%HVFKOXVVHV�GHU�(8�.RPPLVVLRQ�YRP�������������.������������GXUFK�GLH�*5�
)50�GXUFKI�KUHQ�]X�ODVVHQ���

4XDOLWlW�XQG�8PIDQJ�GLHVHU�/HLVWXQJHQ�VRZLH�GLH�3DUDPHWHU�]XU�%HUHFKQXQJ�GHU�$XVJOHLFKV�
OHLVWXQJ�HUJHEHQ�VLFK�DXV�QDFKIROJHQGHP�%HWUDXXQJVDNW���GHU�$QODJH��7lWLJNHLWVEHVFKUHLEXQJ�
GHU�*5�)50���'XUFK�HLQH��H[�SRVW�.RQWUROOH��ZLUG�VLFKHUJHVWHOOW��GDVV�NHLQH�hEHUNRPSHQVD�
WLRQ�YRUOLHJW��

'LH�*HVHOOVFKDIWHU�GHU�*5�)50�HQWVHQGHQ�JHPl�����������GHV�*HVHOOVFKDIWVYHUWUDJHV�GHU�
*5�)50� MHZHLOV� HLQHQ�9HUWUHWHU� LQ� GLH�*HVHOOVFKDIWHUYHUVDPPOXQJ� GHU�*5�)50�� 3HU� %H�
VFKOXVV�ZHLVW�GDV�MHZHLOLJH�9HUWUHWXQJVRUJDQ�GHU�*HVHOOVFKDIWHU�VHLQHQ�LQ�GLH�*HVHOOVFKDIWHU�
YHUVDPPOXQJ�GHU�*5�)50�HQWVDQGWHQ�9HUWUHWHU�DQ��JHPHLQVDP�PLW�GHQ�DQGHUHQ�HQWVDQGWHQ�
9HUWUHWHUQ��GLH�HUIRUGHUOLFKHQ�6FKULWWH�JHPl��GHQ�HXURSlLVFKHQ�XQG�QDWLRQDOHQ�EHLKLOIHUHFKWOL�
FKHQ�9RUVFKULIWHQ�HLQ]XOHLWHQ��GDPLW�GLH�3ODQXQJV��XQG�.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ�]ZL�
VFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�LP�5DKPHQ�GHV�NRRSHUDWLYHQ�
*ODVIDVHUDXVEDXV� LP� =XJH� GHU� 'DVHLQVYRUVRUJHOHLVWXQJ� UHFKWVVLFKHU� GXUFKJHI�KUW� ZHUGHQ�
N|QQHQ��

6LQG�DXV�VWHXHUUHFKWOLFKHQ��EHLKLOIHUHFKWOLFKHQ�RGHU�VRQVWLJHQ� UHFKWOLFKHQ�*U�QGHQ�UHGDNWLR�
QHOOH�bQGHUXQJHQ�HUIRUGHUOLFK��GLH�GHQ�ZLUWVFKDIWOLFKHQ�,QKDOW�GHU�%HWUDXXQJ�QLFKW�EHWUHIIHQ��VR�
LVW�GLH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�]XU�9RUQDKPH�GLHVHU�bQGHUXQJHQ�EHUHFKWLJW�XQG�KDW�DXI�
GHUHQ�8PVHW]XQJ�KLQ]XZLUNHQ��

'LH�7lWLJNHLW�GHU�*5�)50�LP�5DKPHQ�GHU�%HWUDXXQJ�WULWW�LP�)DOOH�GHV�JHI|UGHUWHQ�$XVEDXV�
KLQWHU�JHPHLQGH��XQG�NUHLVHLJHQHQ�7lWLJNHLWHQ�GHU�*HVHOOVFKDIWHU�]XU�FN��

� �



,,��:HLVXQJ�GHU�*HVHOOVFKDIWHUYHUVDPPOXQJ�DQ�GLH�*HVFKlIWVI�KUXQJ�GHU�*5�)50��

'LH�*HVFKlIWVI�KUXQJ�GHU�*5�)50�ZLUG�DXI�*UXQGODJH�GHV�*HVHOOVFKDIWHUEHVFKOXVVHV�GHU�
*HVHOOVFKDIWHUYHUVDPPOXQJ�YRP�>'DWXP@�DQJHZLHVHQ��GLH�(UI�OOXQJ�GHU�LQ�GHU�DOV�$QODJH�EHL�
JHI�JWHQ�%HWUDXXQJ�DXVJHVSURFKHQHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�XQWHU�%HDFK�
WXQJ�GHU�LQKDOWOLFKHQ�0D�JDEHQ�GHU�%HWUDXXQJ�VLFKHU]XVWHOOHQ��'LH�LQ�GHU�%HWUDXXQJ�GDUJH�
VWHOOWHQ�9HUSIOLFKWXQJHQ�ELOGHQ�GHQ�,QKDOW�GHU�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�LP�5DK�
PHQ�GHU�YRQ�GHU�*5�)50�]X�HUEULQJHQGHQ�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�
,QWHUHVVH��

>8QWHUVFKULIW@��

.HQQWQLVQDKPHHUNOlUXQJ�GHU�*HVFKlIWVI�KUXQJ�GHU�*5�)50��

'LH�*HVFKlIWVI�KUXQJ�GHU�*5�)50�KDW�GLH�:HLVXQJ�]XU�.HQQWQLV�JHQRPPHQ�XQG�ZLUG�GLHVH�
EHDFKWHQ��

>8QWHUVFKULIW@�

,,,��%HWUDXXQJ�

%HWUDXXQJVEHVFKOXVV�]XU�6LFKHUVWHOOXQJ�GHU�(UEULQJXQJ�YRQ�'LHQVWOHLVWXQJHQ�YRQ�DOO�
JHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�LP�%HUHLFK�GHU�.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ�
LP�5DKPHQ�GHV�NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV�LP�%HUHLFK�7HOHNRPPXQLNDWLRQ�GXUFK�

GLH�*LJDELWUHJLRQ�)UDQNIXUW5KHLQ0DLQ�*PE+�

�%HVFKOXVVYRUVFKODJ�I�U�GLH�/DQGHVKDXSWVWDGW�:LHVEDGHQ��

3UlDPEHO�

'LH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�EHWUDXW� GLH�*LJDELWUHJLRQ�)UDQNIXUW5KHLQ0DLQ�*PE+� �LP�
)ROJHQGHQ��Ä*5�)50³��LP�5DKPHQ�GLHVHV�%HWUDXXQJVDNWHV�PLW�GHQ�LQ�GLHVHP�%HWUDXXQJVDNW�
GHILQLHUWHQ�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH��%HL�'LHQVWOHLVWXQJHQ�
YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�KDQGHOW�HV�VLFK�XP�ZLUWVFKDIWOLFKH�7lWLJNHLWHQ��GLH�
PLW�EHVRQGHUHQ�*HPHLQZRKOYHUSIOLFKWXQJHQ�YHUEXQGHQ�VLQG�XQG�GLH�LP�,QWHUHVVH�GHU�$OOJH�
PHLQKHLW�HUEUDFKW�ZHUGHQ��

=XP�=ZHFNH�GHU�3ODQXQJ�XQG�.RRUGLQLHUXQJ�GHV�NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV��LQVEHVRQ�
GHUH� GHU� UHJLRQDOHQ�*HVDPWNRRUGLQDWLRQ� LQ�*HVWDOW� GHU� 3URMHNWOHLWXQJ�� 3URMHNWPDQDJHPHQW�
XQG� 6FKQLWWVWHOOHQIXQNWLRQ� LP� NRRSHUDWLYHQ�*ODVIDVHUDXVEDX� ]ZLVFKHQ� GHU� 3ULYDWZLUWVFKDIW��
GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ��LP�=XJH�GHU�8PVHW]XQJ�GHU�EHVRQGHUHQ�$XIJDEHQ�GHU�
'DVHLQVYRUVRUJH�LP�,QWHUHVVH�GHU�$OOJHPHLQKHLW�LP�%HUHLFK�GHU�7HOHNRPPXQLNDWLRQ�LVW�GLH�*5�
)50�JHJU�QGHW�ZRUGHQ��*HJHQVWDQG�GHV�8QWHUQHKPHQV�LVW�GLH�.RRUGLQLHUXQJ�GHV�NRRSHUDWL�
YHQ�*ODVIDVHUDXVEDXV�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�
VRZLH�GHQ�ZHLWHUHQ�6WDNHKROGHUQ�GHU�*5�)50�]XU�5HDOLVLHUXQJ�HLQHU�VFKQHOOHQ�XQG�NRVWHQ�
YHUWUlJOLFKHQ� 9HUVRUJXQJ� PLW� )77+�%�$QVFKO�VVHQ�� $XI� GHQ� *HVHOOVFKDIWVYHUWUDJ� GHU� *5�
)50�ZLUG�YHUZLHVHQ��'LH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�QLPPW�PLWWHOV�GHU�LQ�GLH�*HVHOOVFKDI�
WHUYHUVDPPOXQJ�HQWVDQGWHQ�0LWJOLHGHU�GHV�0DJLVWUDWV�DXI�GDV�/HLVWXQJVDQJHERW�GHU�*5�)50�
HQWVFKHLGHQGHQ�(LQIOXVV��



'XUFK�GLH�LQWHUNRPPXQDOH�=XVDPPHQDUEHLW�HUJLEW�VLFK�I�U�GHQ�IROJHQGHQ�%HWUDXXQJVDNW��GDVV�
GLH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�GLH�*5�)50�PLW�GHU�(UEULQJXQJ�YRQ�'LHQVWOHLVWXQJHQ�YRQ�
DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�JHPl������$EV����GHV�%HWUDXXQJVDNWHV�EHWUDXW��

0LW� GLHVHP�%HVFKOXVV�ZLUG� GLH� 9HUSIOLFKWXQJ� GHU�*5�)50� ]XU� (UEULQJXQJ� HQWVSUHFKHQGHU�
'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP� ,QWHUHVVH� LP�6LQQH�GHV�$UW������$EV����
$(89�JHPl��GHV�Ä$OPXQLD�3DNHWV³�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�EHVWlWLJW�XQG�EHNUlIWLJW��
'LHVH�%HWUDXXQJ�EHUXKW�LQVEHVRQGHUH�DXI�IROJHQGHQ�5HFKWVJUXQGODJHQ��

�� %HVFKOXVV�GHU�.RPPLVVLRQ�YRP�����'H]HPEHU�������EHU�GLH�$QZHQGXQJ�YRQ�$UW������
$EV����GHV�9HUWUDJHV��EHU�GLH�$UEHLWVZHLVH�GHU�(XURSlLVFKHQ�8QLRQ�DXI�VWDDWOLFKH�%HL�
KLOIHQ�LQ�)RUP�YRQ�$XVJOHLFKVOHLVWXQJHQ�]XJXQVWHQ�EHVWLPPWHU�8QWHUQHKPHQ��GLH�PLW�
GHU�(UEULQJXQJ�YRQ�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�EH�
WUDXW�VLQG����������(8��$%,��(8�1U��/����YRP�������������±�)UHLVWHOOXQJVEHVFKOXVV�±�

�� 0LWWHLOXQJ�GHU�(XURSlLVFKHQ�.RPPLVVLRQ��EHU�GLH�$QZHQGXQJ�GHU�%HLKLOIHYRUVFKULIWHQ�
GHU�(XURSlLVFKHQ�8QLRQ�DXI�$XVJOHLFKVOHLVWXQJHQ�I�U�GLH�(UEULQJXQJ�YRQ�'LHQVWOHLV�
WXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�������&�������$%O��(8�1U��&�����
YRP�������������

�� 5DKPHQ�GHU�(XURSlLVFKHQ�8QLRQ�I�U�VWDDWOLFKH�%HLKLOIHQ�LQ�)RUP�YRQ�$XVJOHLFKVOHLV�
WXQJHQ�I�U�GLH�(UEULQJXQJ�|IIHQWOLFKHU�'LHQVWOHLVWXQJHQ��������������&�������$%,��(8�
1U��&�����YRP��������������

�� 5LFKWOLQLH����������(*�GHU�.RPPLVVLRQ�YRP�������������EHU�GLH�7UDQVSDUHQ]�GHU�IL�
QDQ]LHOOHQ�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�0LWJOLHGVWDDWHQ�XQG�GHQ�|IIHQWOLFKHQ�8QWHUQHK�
PHQ�VRZLH��EHU�GLH�ILQDQ]LHOOH�7UDQVSDUHQ]�LQQHUKDOE�EHVWLPPWHU�8QWHUQHKPHQ��$EO��
(8�1U��/�������YRP�������������

)�U�GLH�,QKDOWH�GHU�%HWUDXXQJ�VLQG�GLH�IROJHQGHQ�5HJHOXQJHQ�PD�JHEOLFK��

����%HWUDXXQJ�

����'LH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�LVW�LP�5DKPHQ�GHU�NRPPXQDOHQ�6HOEVWYHUZDOWXQJ�]XU�
(UEULQJXQJ�YRQ�.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ��LQVEHVRQGHUH�GHU�UHJLRQDOHQ�*HVDPWNRRUGL�
QDWLRQ�LQ�*HVWDOW�GHU�3URMHNWOHLWXQJ��3URMHNWPDQDJHPHQW�XQG�6FKQLWWVWHOOHQIXQNWLRQ�LP�5DKPHQ�
GHV�NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�
.RPPXQHQ�LP�=XJH�GHU�8PVHW]XQJ�GHU�EHVRQGHUHQ�$XIJDEHQ�GHU�'DVHLQVYRUVRUJH�LP�,QWH�
UHVVH�GHU�$OOJHPHLQKHLW�LP�%HUHLFK�GHU�7HOHNRPPXQLNDWLRQ�EHUHFKWLJW��'LHVH�]XU�'DVHLQVYRU�
VRUJH�]lKOHQGH�XQG�YRQ�HLQHP�|IIHQWOLFKHQ�=ZHFN�JHWUDJHQH�NRPPXQDOH�$XIJDEH�]LHOW�GDUDXI�
DE��GXUFK�GLH�.RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�
XQG�GHQ�.RPPXQHQ�GHQ�NRRSHUDWLYHQ�*ODVIDVHUDXVEDX�]X�EHVFKOHXQLJHQ�XQG�VRPLW�PLWWHOEDU�
DOOH� %�UJHU�PLW� DXVUHLFKHQGHQ� 7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ� ]X� YHUVRUJHQ�� 'LH� *5�
)50� VWHOOW� GLH� JHPHLQZLUWVFKDIWOLFKH� 9HUSIOLFKWXQJ� GHU� .RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ� DXI�
GHP�*HELHW�GHU�REHQ�EH]HLFKQHWHQ�*HELHWVN|USHUVFKDIW�� LQVEHVRQGHUH�DXI�GHP�*HELHW�GHU�
/DQGHVKDXSWVWDGW�:LHVEDGHQ��XQG�DXI�GHU�*UXQGODJH�EHVWHKHQGHU�*HQHKPLJXQJHQ�XQG�*H�
VHOOVFKDIWHU��E]Z��*UHPLHQEHVFKO�VVH�GHU�*HELHWVN|USHUVFKDIWHQ�VLFKHU��'DUDXI�DXIEDXHQG�
EHVWlWLJW�XQG�EHNUlIWLJW�GLH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�GLH�%HWUDXXQJ�GHU�*5�)50�PLW�GHU�
6LFKHUVWHOOXQJ�GLHVHU�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�DXI�GHQ�*HELHWHQ�GHU�DQ�GHU�*5�
)50�EHWHLOLJWHQ�*HELHWVN|USHUVFKDIWHQ�XQG�LQVEHVRQGHUH�DXI�GHP�*HELHW�GHU�/DQGHVKDXSW�
VWDGW�:LHVEDGHQ�QDFK�GHQ�NRPPXQDOUHFKWOLFKHQ�0D�JDEHQ��

����'LH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�VWHOOW�GLH�,QKDOWH�GLHVHU�%HWUDXXQJ�NODUVWHOOHQG�XQG�]X�
VDPPHQIDVVHQG�LQ�GLHVHP�$NW�IHVW��GHU�GDPLW�DQ�GLH�6WHOOH�HWZDLJHU�IU�KHUHU�5HFKWVDNWH�PLW�
JOHLFKJHODJHUWHQ�%HWUDXXQJVLQKDOWHQ� EH]�JOLFK� GHU� REHQ�JHQDQQWHQ�JHPHLQZLUWVFKDIWOLFKHQ�
9HUSIOLFKWXQJHQ�]XJXQVWHQ�GHU�*5�)50�WULWW��



����%HL�GHQ�$XIJDEHQ�GHV�$EV����VRZLH�GHV�����$EV����ELV���KDQGHOW�HV�VLFK�XP�'LHQVWOHLVWXQ�
JHQ�YRQ�DOOJHPHLQZLUWVFKDIWOLFKHP�,QWHUHVVH�LP�6LQQH�YRQ�$UW������$EV����GHV�9HUWUDJV��EHU�
GLH�$UEHLWVZHLVH�GHU�(XURSlLVFKHQ�8QLRQ��$(89��XQG�GHV�)UHLVWHOOXQJVEHVFKOXVVHV��

����,QKDOW�GHU�%HWUDXXQJ���'$:,���JHPHLQZLUWVFKDIWOLFKH�9HUSIOLFKWXQJHQ�

���� 'LH� (UEULQJXQJ� YRQ� .RRUGLQLHUXQJVGLHQVWOHLVWXQJHQ� ]ZLVFKHQ� GHU� 3ULYDWZLUWVFKDIW�� GHQ�
/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ� LP�5DKPHQ�GHV�NRRSHUDWLYHQ�*ODVIDVHUDXVEDXV� LVW�±�ZR�
QLFKW�EHUHLWV�GXUFK�HLQHQ�JHI|UGHUWHQ�$XVEDX�HLQH�DXVUHLFKHQGH�*ODVIDVHUYHUVRUJXQJ�VLFKHU�
JHVWHOOW� RGHU� GXUFK� HLQHQ� EHUHLWV� YRUKDQGHQHQ� HLJHQZLUWVFKDIWOLFKHQ� $XVEDX� HLQH� DXVUHL�
FKHQGH�)77+�)77%�*ODVIDVHUYHUVRUJXQJ�VLFKHUJHVWHOOW�LVW�±�LP�=XJH�GHU�8PVHW]XQJ�GHU�EH�
VRQGHUHQ�$XIJDEHQ�GHU�'DVHLQVYRUVRUJH�LP�,QWHUHVVH�GHU�%HUHLWVWHOOXQJ�XQG�6LFKHUXQJ�GHV�
DOOJHPHLQHQ� XQG� GLVNULPLQLHUXQJVIUHLHQ� =XJDQJV� ]X� 7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ�
HLQH�$XIJDEH�GHU�/DQGHVKDXSWVWDGW�:LHVEDGHQ��]X�GHUHQ�(UI�OOXQJ�VLH�VLFK�±�ZLH� LQ�YLHOHQ�
DQGHUHQ�%HUHLFKHQ�GHU�'DVHLQVYRUVRUJH�±�HLJHQHU�8QWHUQHKPHQ�E]Z��±�ZLH�YRUOLHJHQG�±�PLW�
DQGHUHQ�6WHOOHQ�JHPHLQVDP�JHKDOWHQHU�8QWHUQHKPHQ�EHGLHQHQ�NDQQ��'LHVH�'LHQVWOHLVWXQJHQ�
YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�HUEULQJW�GLH�*5�)50�LP�(LQNODQJ�PLW�LKUHP�*H�
VHOOVFKDIWV]ZHFN� LP�,QWHUHVVH�GHU�(LQZRKQHU�GHU�YRUEH]HLFKQHWHQ�*HELHWVN|USHUVFKDIW��6LH�
N|QQHQ�LQ�%H]XJ�DXI�4XDOLWlW��8PIDQJ��%H]DKOEDUNHLW��9HUI�JEDUNHLW�XQG�'DXHUKDIWLJNHLW�GXUFK�
DQGHUH�SULYDWH�0DUNWWHLOQHKPHU�QLFKW�RGHU�QLFKW� LQ�GHU�YRQ�GHU�YRUEH]HLFKQHWHQ�*HELHWVN|U�
SHUVFKDIW�JHZ�QVFKWHQ�:HLVH�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ���

����'LH�REHQ�JHQDQQWHQ�EHWUDXWHQ�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP� ,QWH�
UHVVH�XPIDVVHQ�IROJHQGH�7lWLJNHLWHQ�GHU�*5�)50��

D�� 9HUWUDJVSDUWQHUVFKDIW� PLW� GHU� 3ULYDWZLUWVFKDIW� ]XP� NRRSHUDWLYHQ� *ODVIDVHUDXVEDX�
�)77+�%���

E�� 5HJLRQDOH�*HVDPWNRRUGLQDWLRQ�LQ�*HVWDOW�GHU�3URMHNWOHLWXQJ��3URMHNWPDQDJHPHQW�XQG�
6FKQLWWVWHOOHQIXQNWLRQ�LP�NRRSHUDWLYHQ�*ODVIDVHUDXVEDX�PLW�7HOHNRPPXQLNDWLRQVXQWHU�
QHKPHQ��/DQGNUHLVHQ�XQG�.RPPXQHQ�VRZLH�ZHLWHUHQ�6WDNHKROGHUQ�LQ�GHU�*5�)50��
VRZHLW�QLFKW�EHUHLWV�GXUFK�HLQHQ�JHI|UGHUWHQ�$XVEDX�HLQH�DXVUHLFKHQGH�*ODVIDVHUYHU�
VRUJXQJ� VLFKHUJHVWHOOW� RGHU� GXUFK� HLQHQ� EHUHLWV� YRUKDQGHQHQ� HLJHQZLUWVFKDIWOLFKHQ�
$XVEDX�HLQH�DXVUHLFKHQGH�)77+�)77%�*ODVIDVHUYHUVRUJXQJ�VLFKHUJHVWHOOW�LVW��

F�� 9RUDQWUHLEHQ�GHV�$EVFKOXVVHV�YRQ�8PVHW]XQJVYHUHLQEDUXQJHQ�]ZLVFKHQ�GHQ�EHWHL�
OLJWHQ�.RPPXQHQ�XQG�GHU�3ULYDWZLUWVFKDIW��VRZHLW�QLFKW�EHUHLWV�GXUFK�HLQHQ�JHI|UGHUWHQ�
$XVEDX�HLQH�DXVUHLFKHQGH�*ODVIDVHUYHUVRUJXQJ�VLFKHUJHVWHOOW� RGHU�GXUFK�HLQHQ�EH�
UHLWV�YRUKDQGHQHQ�HLJHQZLUWVFKDIWOLFKHQ�$XVEDX�HLQH�DXVUHLFKHQGH�)77+�)77%�*ODV�
IDVHUYHUVRUJXQJ�VLFKHUJHVWHOOW�LVW��

G�� $OOJHPHLQH����EHUJUHLIHQGH�8QWHUVW�W]XQJ�GHU�NRPPXQDOHQ�*HELHWVN|USHUVFKDIWHQ�LP�
YRUOLHJHQGHQ�*HVDPWSURMHNW��VRZHLW�GLHV�I�U�HLQH�DXVUHLFKHQGH�*ODVIDVHUYHUVRUJXQJ�
HUIRUGHUOLFK�LVW��

H�� 0RQLWRULQJ��4XDOLWlWVVLFKHUXQJ�XQG�(VNDODWLRQVPDQDJHPHQW�LP�*HVDPWSURMHNW��
I�� $EJHVWLPPWH�3UHVVH��XQG�gIIHQWOLFKNHLWVDUEHLW��

6RZHLW�GLH�YRUVWHKHQGHQ�7lWLJNHLWHQ�DOOJHPHLQH�3ODQXQJV��XQG�.RRUGLQLHUXQJVOHLVWXQJHQ�PLW�
VLFK�EULQJHQ��GLH�VLFK�QLFKW�DP�%HGDUI�HLQHU�DXVUHLFKHQGHQ�*ODVIDVHUYHUVRUJXQJ�DXVULFKWHQ��
ZHUGHQ�GLHVH�HQWZHGHU�JHJHQ�HLQ�PDUNW�EOLFKHV�(QWJHOW�RGHU�PLWWHOV�9HUJDEH�DQ�HLQHQ�H[WHU�
QHQ�'ULWWHQ�HUEUDFKW��

%HUDWXQJVOHLVWXQJHQ�I�U�.RPPXQHQ�EHWUHIIHQ�LQVEHVRQGHUH�DXFK�GHQ�JHI|UGHUWHQ�$XVEDX�I�U�
DOOH�.RPPXQHQ�LQ�GHU�*LJDELWUHJLRQ��GLH�.RPPXQHQ�LP�0DLQ�.LQ]LJ�.UHLV�VLQG�GDYRQ�DXVJH�
QRPPHQ��VRZHLW�GLHVH�]XP�JHI|UGHUWHQ�$XVEDX�HLQ�DEVFKOLH�HQGHV�NUHLVLQWHUQHV�%HUDWXQJV�
DQJHERW�HUKDOWHQ��



����'LH�REHQ�JHQDQQWHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�VWHOOHQ�'LHQVWOHLVWXQJHQ�YRQ�
DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�LP�6LQQH�GHV�)UHLVWHOOXQJVEHVFKOXVVHV�GHU�(XURSlL�
VFKHQ�.RPPLVVLRQ�GDU��

����$XVVFKOLH�OLFKH�5HFKWH�ZXUGHQ�GHU�*5�)50�GLHVEH]�JOLFK�QLFKW�JHZlKUW��

����'LH�*5�)50�LVW�YHUSIOLFKWHW��UHFKW]HLWLJ�JHJHEHQHQIDOOV�QRWZHQGLJH�*HQHKPLJXQJVDQWUlJH�
]XU�6LFKHUVWHOOXQJ�GHU�(UI�OOXQJ�GHU�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�]X�VWHOOHQ��

����'LH�*5�)50�NDQQ�VLFK�LP�,QQHQYHUKlOWQLV�]XU�/HLVWXQJVHUVWHOOXQJ�DQGHUHU�8QWHUQHKPHQ�
EHGLHQHQ�XQG�WUlJW�I�U�HLQH�RUGQXQJVJHPl�H�/HLVWXQJVHUEULQJXQJ�EHDXIWUDJWHU�8QWHUQHKPHQ�
QDFK�0D�JDEH�GLHVHU�%HWUDXXQJ�6RUJH��

����'LH�*5�)50�HUEULQJW�GLH�LQ�$EV����JHQDQQWHQ�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIW�
OLFKHP�,QWHUHVVH�LP�HLJHQHQ�1DPHQ��VRZHLW�]XOlVVLJ��DQGHUQIDOOV�LP�1DPHQ�GHU�/DQGHVKDXSW�
VWDGW�:LHVEDGHQ��XQG�I�U�HLJHQH�5HFKQXQJ�LP�$X�HQYHUKlOWQLV��LKU�VWHKHQ�VlPWOLFKH�(UO|VH��
=XVFK�VVH�XQG�(LQQDKPHQ�]X�XQG�VLH�WUlJW�GLH�$XIZHQGXQJHQ�I�U�GLH�'LHQVWOHLVWXQJVHUEULQ�
JXQJ��'LH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�YHUSIOLFKWHW�VLFK��HQWVSUHFKHQGH�=XVFK�VVH�YRQ�GULW�
WHU�6HLWH�I�U�GLH�(UEULQJXQJ�GHU�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�
DQ�GLH�*5�)50�ZHLWHU]XOHLWHQ���

����'HU�8PIDQJ�GHU�LQ�$EV����JHQDQQWHQ�'LHQVWOHLVWXQJHQ�ZLUG�GXUFK�%HVFKO�VVH�GHU�]XVWlQ�
GLJHQ�*UHPLHQ�GHU�*5�)50�XQG�GHU�/DQGHVKDXSWVWDGW�:LHVEDGHQ�IRUWJHVFKULHEHQ��6RIHUQ�
%LQGXQJHQ� GHU�*5�)50�JHJHQ�EHU�$XIWUDJQHKPHUQ� EHVWHKHQ��ZLUG� GLH� /DQGHVKDXSWVWDGW�
:LHVEDGHQ�GLHVH�YHUWUDJOLFKHQ�%LQGXQJHQ�EHL�GHU�)RUWVFKUHLEXQJ�EHDFKWHQ��'LH�*5�)50�ZLUG�
LP�5DKPHQ� LKUHU� UHFKWOLFKHQ�0|JOLFKNHLWHQ�YHUVXFKHQ��$QSDVVXQJVUHFKWH�JHJHQ�EHU� LKUHQ�
$XIWUDJQHKPHUQ�GXUFK]XVHW]HQ�XQG�GLH�bQGHUXQJHQ�GHV�8PIDQJV�QDFK�GHQ�YRUVWHKHQGHQ�
%HVWLPPXQJHQ�]X�HUP|JOLFKHQ��

����'LH�7lWLJNHLWHQ��ZHOFKH�GLH�*5�)50�LP�:HJH�HLQHU�(LQ]HOIDOOEHUDWXQJ�GLUHNW�JHJHQ�EHU�
HLQ]HOQHQ�*HPHLQGHQ�HUEULQJW��ZHUGHQ�GLUHNW�PLW�GLHVHU�*HPHLQGH�]X�PDUNW�EOLFKHQ�.RQGLWL�
RQHQ� DEJHUHFKQHW�� 'LHVH� 7lWLJNHLWHQ� VWHOOHQ� NHLQH�'LHQVWOHLVWXQJHQ� YRQ� DOOJHPHLQHP�ZLUW�
VFKDIWOLFKHP�,QWHUHVVH�LP�6LQQH�GHV�)UHLVWHOOXQJVEHVFKOXVVHV�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�
GDU��6ROFKH�7lWLJNHLWHQ�I�U�.RPPXQHQ�EHWUHIIHQ�LQVEHVRQGHUH�DXFK�GHQ�JHI|UGHUWHQ�$XVEDX��
GLH�.RPPXQHQ�LP�0DLQ�.LQ]LJ�.UHLV�VLQG�GDYRQ�DXVJHQRPPHQ��VRZHLW�GLHVH�]XP�JHI|UGHUWHQ�
$XVEDX�HLQ�DEVFKOLH�HQGHV�NUHLVLQWHUQHV�%HUDWXQJVDQJHERW�HUKDOWHQ��

����%HUHFKQXQJ�XQG�bQGHUXQJ�GHU�$XVJOHLFKV]DKOXQJHQ�

����$XVJOHLFKVOHLVWXQJHQ�I�U�GLH�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�LP�6LQQH�GHV�����GLH�
VHU�%HWUDXXQJ�VLQG�DOOH�XQPLWWHOEDU�RGHU�PLWWHOEDU�JHZlKUWHQ�9RUWHLOH�MHGZHGHU�$UW��

����'LH�)LQDQ]LHUXQJ�GHU�*5�)50�I�U�GLH�$XIZHQGXQJHQ��GLH�GXUFK�GLH�(UI�OOXQJ�GHU� LQ�����
JHQDQQWHQ�'LHQVWOHLVWXQJHQ�HQWVWHKHQ��HUIROJW�GXUFK�MlKUOLFKH�=X]DKOXQJHQ�LKUHU�*HVHOOVFKDI�
WHU�� VRPLW� X�� D�� GHU� /DQGHVKDXSWVWDGW�:LHVEDGHQ�� DQ� GLH�*5�)50��'LH� /DQGHVKDXSWVWDGW�
:LHVEDGHQ�DOV�*HVHOOVFKDIWHU�GHU�*5�)50�OHLVWHW�GLH�=X]DKOXQJHQ�HQWVSUHFKHQG�GHP�9HU�
KlOWQLV�GHV�1RPLQDOEHWUDJHV�LKUHU�6WDPPHLQODJH�]XP�6WDPPNDSLWDO�GHU�*5�)50��(LJHQH�$Q�
WHLOH�GHU�*5�)50�XQG�HLQEH]RJHQH�$QWHLOH�EOHLEHQ�EHL�GHU�(UPLWWOXQJ�GLHVHV�9HUKlOWQLVVHV�
DX�HU�$QVDW]��'LH�=X]DKOXQJHQ�VLQG�YRQ�GHU�/DQGHVKDXSWVWDGW�:LHVEDGHQ�DOV�*HVHOOVFKDIWHU�
HQWVSUHFKHQG�HLQHP�YRQ�GHU�*HVFKlIWVI�KUXQJ�GHU�*5�)50�DXIJHVWHOOWHQ�=DKOXQJVSODQ��IU��
KHVWHQV�MHGRFK�DP����-DQXDU�GHV�-DKUHV�]XU�=DKOXQJ�IlOOLJ��I�U�ZHOFKHV�VLH�]X�]DKOHQ�VLQG��$E�
GHP�MHZHLOLJHQ�)lOOLJNHLWVWHUPLQ�VLQG�QLFKW�JH]DKOWH�=X]DKOXQJHQ�]X�YHU]LQVHQ��'HU�=LQVVDW]�
EHWUlJW�I�U�GDV�-DKU�I�QI�3UR]HQWSXQNWH��EHU�GHP�MHZHLOLJHQ�%DVLV]LQVVDW]��



����'LH�$XVJOHLFKV]DKOXQJ��%HJ�QVWLJXQJ��GDUI�QLFKW��EHU�GDV�KLQDXVJHKHQ��ZDV�HUIRUGHUOLFK�
LVW��XP�GLH�GXUFK�GLH�(UI�OOXQJ�GHU�EHWUDXWHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJ�YHUXUVDFK�
WHQ�1HWWRNRVWHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�GDEHL�HU]LHOWHQ�(LQQDKPHQ�DE]XGHFNHQ��'LH�1HW�
WRNRVWHQ�VLQG�GLH�'LIIHUHQ]�DXV�GHQ�LQ�9HUELQGXQJ�PLW�GHU�(UEULQJXQJ�GHU�'LHQVWOHLVWXQJ�YRQ�
DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�DQIDOOHQGHQ�.RVWHQ�XQG�GHQ�JHVDPWHQ�(LQQDKPHQ��
GLH�PLW�GHU�'LHQVWOHLVWXQJ�HU]LHOW�ZXUGHQ��$XI�GLH�UHFKWOLFK�]XOlVVLJH�%HU�FNVLFKWLJXQJ�HLQHU�
DQJHPHVVHQHQ�5HQGLWH�DXV�GHP�I�U�GLH�(UI�OOXQJ�GLHVHU�9HUSIOLFKWXQJHQ�HLQJHVHW]WHQ�(LJHQ�
NDSLWDO�ZLUG�YHU]LFKWHW��0D�JHEOLFK�I�U�GLH�%HUHFKQXQJ�GHU�PD[LPDOHQ�+|KH�GHU�$XVJOHLFKV�
]DKOXQJ�LVW�GDV�KDQGHOVUHFKWOLFKH�(UJHEQLV�GHU�*5�)50��'HU�$XVJOHLFKVEHWUDJ�UHVXOWLHUW�DXV�
VFKOLH�OLFK�DXV�GHU�(UEULQJXQJ�GHU�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWH�
UHVVH�QDFK������6RZHLW�.RVWHQ�DXI�JHJHEHQHQIDOOV�DQGHUH�7lWLJNHLWVEHUHLFKH�HQWIDOOHQ�VROOWHQ��
EOHLEHQ�GLHVH�XQEHU�FNVLFKWLJW��KLHUI�U�LVW�HLQ�JHVRQGHUWHU�1DFKZHLV�JHPl������]X�HUEULQJHQ��
=X�GLHVHQ�7lWLJNHLWVEHUHLFKHQ�]lKOHQ�JJI��%HUDWXQJVOHLVWXQJHQ��GLH�GLH�*5�)50�GLUHNW�JHJHQ�
�EHU�GHU�/DQGHVKDXSWVWDGW�:LHVEDGHQ�DOV�*HVHOOVFKDIWHU�HUEULQJW��

����%HL�GHU�%HUHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJ�VLQG�]XVlW]OLFK�DOOH�DQ�GLH�*5�)50�JHZlKUWHQ�
0LWWHO�]X�EHU�FNVLFKWLJHQ��GLH�GHQ�7DWEHVWDQG�GHU�VWDDWOLFKHQ�%HLKLOIH�HUI�OOHQ��

����'LH�%HUHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJ�QDFK�GHQ�$EV����XQG���KDW�MlKUOLFK�LP�9RUKLQHLQ�
DQKDQG�GHV�MHZHLOLJHQ�GXUFK�GLH�*5�)50�DXIJHVWHOOWHQ�:LUWVFKDIWVSODQV�]X�HUIROJHQ��'LH�%H�
UHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJ�LVW�]ZLQJHQG�VHSDUDW�I�U�GLH�EHWUDXWH�JHPHLQZLUWVFKDIWOLFKH�
9HUSIOLFKWXQJ� GXUFK]XI�KUHQ�� %HL� GHU� )HVWOHJXQJ� GHU� $XVJOHLFKV]DKOXQJ� I�U� GLH� .RRUGLQLH�
UXQJVGLHQVWOHLVWXQJ�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�VLQG�
QXU�GLH�.RVWHQ�]X�EHU�FNVLFKWLJHQ��GLH�GHQ�MHZHLOLJHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ�
]X]XUHFKQHQ�VLQG��'LH�+|KH�GHU�$XVJOHLFKVOHLVWXQJHQ�GDUI�ZlKUHQG�GHV�%HWUDXXQJV]HLWUDXPV�
HQWVSUHFKHQG�$UW����$EV����OLW��D�)UHLVWHOOXQJVEHVFKOXVV�GXUFKVFKQLWWOLFK�QLFKW�PHKU�DOV����0LR��
(85�SUR�-DKU�EHWUDJHQ��(LQH�6DOGLHUXQJ�YRQ�9HUOXVWHQ�PLW�*HZLQQHQ�ZHLWHUHU�*HVFKlIWVEH�
UHLFKH�E]Z�� �VSDUWHQ�GHU�*5�)50�]XP�=ZHFNH�GHU�%HVWLPPXQJ�GHU�+|KH�GHU� ]XOlVVLJHQ�
$XVJOHLFKV]DKOXQJ�QDFK�$EV����LVW�QLFKW�]XOlVVLJ���

����(UJHEHQ�VLFK�GXUFK�JHlQGHUWH�RGHU�XQYRUKHUVHKEDUH�8PVWlQGH�QDFKZHLVOLFK� LP�1DFK�
KLQHLQ�K|KHUH�$XVJOHLFKVEHWUlJH� I�U� GHQ�HLQ]HOQHQ�%HUHLFK�QDFK�$EV�� ��� VR� N|QQHQ�GLHVH�
DXVJHJOLFKHQ�ZHUGHQ��

����(LQ�JHVRQGHUWHU�5HFKWVDQVSUXFK� JHJHQ�GLH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�DXI� GLH�$XV�
JOHLFKV]DKOXQJHQ�HUZlFKVW�GHU�*5�)50�DXV�GLHVHU�%HWUDXXQJ�QLFKW��

����hEHUNRPSHQVDWLRQ�XQG�7UHQQXQJVUHFKQXQJ�

����'LH�*5�)50�LVW�YHUSIOLFKWHW��JHWUHQQWH�.RQWHQ�I�U�GLH�EHWUDXWH�JHPHLQZLUWVFKDIWOLFKH�9HU�
SIOLFKWXQJ�XQG�GLH�%HUHLFKH��GLH�QLFKW�DOV�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�
,QWHUHVVH� QDFK� GLHVHU� %HWUDXXQJ� DQHUNDQQW� ZHUGHQ�� ]X� I�KUHQ� �7UHQQXQJVUHFKQXQJ��� 'LH�
7UHQQXQJVUHFKQXQJ�ZLUG�DXV�GHU�(UIROJVSODQXQJ�I�U�GDV�3ODQMDKU�XQG�GHU�WHVWLHUWHQ�*HZLQQ��
XQG� 9HUOXVWUHFKQXQJ� I�U� GDV� DEJHVFKORVVHQH�*HVFKlIWVMDKU� DEJHOHLWHW� XQG� HUVWHOOW�� ,Q� GHU�
7UHQQXQJVUHFKQXQJ� VLQG� GLH� GHU� JHPHLQZLUWVFKDIWOLFKHQ� 9HUSIOLFKWXQJHQ� ]X]XUHFKQHQGHQ�
$XIZHQGXQJHQ� XQG�(UWUlJH� GHU� HLQ]HOQHQ� 7lWLJNHLWHQ� GHU�*5�)50�QDFK�$EJUHQ]XQJ� YRQ�
5DQG��XQG�1HEHQJHVFKlIWHQ��DSHULRGLVFKHQ�3RVWHQ��QHXWUDOHQ�$XIZHQGXQJHQ��6DOGLHUXQJHQ�
XVZ��DXV]XZHLVHQ��'LH�GHU�7UHQQXQJVUHFKQXQJ�]XJUXQGH�OLHJHQGHQ�.RVWHQUHFKQXQJVJUXQG�
VlW]H�P�VVHQ�EHUHLWV�EHL�GHU�(UIROJVSODQXQJ�HLQGHXWLJ�EHVWLPPW�VHLQ�XQG�VLQG�LQ�GHU�5HJHO�
HUVW� I�U� GLH� 7UHQQXQJVUHFKQXQJ� GHV� )ROJHMDKUHV� DElQGHUEDU�� hEHU� GLH� .RVWHQUHFKQXQJV�
JUXQGVlW]H�� LQVEHVRQGHUH�GLH�0D�VWlEH�GHU�6FKO�VVHOXQJ�I�U�HLQ]HOQH�.RVWHQ�XQG�(LQQDK�
PHQ��GLH�DXI�]ZHL�RGHU�PHKUHUH�7lWLJNHLWHQ�HQWIDOOHQ��VLQG�$XI]HLFKQXQJHQ�]X�I�KUHQ��



����'LH�7UHQQXQJVUHFKQXQJ�ZLUG�YRQ�HLQHP�:LUWVFKDIWVSU�IHU�RGHU�HLQHU�:LUWVFKDIWVSU�IXQJV�
JHVHOOVFKDIW�JHSU�IW��'LH�*5�)50�OHJW�GHU�/DQGHVKDXSWVWDGW�:LHVEDGHQ�GHQ�3U�IXQJVEHULFKW�
]XU� YHUWUDXOLFKHQ� .HQQWQLVQDKPH� YRU��'LH� 7UHQQXQJVUHFKQXQJ� KDW� GLH� $QIRUGHUXQJHQ� GHV�
$UW����$EV����GHV�)UHLVWHOOXQJVEHVFKOXVVHV�VRZLH�GLH�*UXQGVlW]H�GHU�(8�7UDQVSDUHQ]ULFKWOLQLH�
]X�HUI�OOHQ��

���� 'LH� *5� )50� LVW� YHUSIOLFKWHW�� GHU� /DQGHVKDXSWVWDGW�:LHVEDGHQ� QDFK� $EODXI� GHV�:LUW�
VFKDIWVMDKUHV�QDFK]XZHLVHQ��GDVV�GLH�$XVJOHLFKV]DKOXQJ�LQ�GHP�EHWUDXWHQ�%HUHLFK�]X�NHLQHU�
hEHUNRPSHQVDWLRQ�JHI�KUW�KDW��6RZHLW�HLQH�hEHUNRPSHQVDWLRQ�LQ�GHP�%HUHLFK�HLQJHWUHWHQ�LVW��
KDW�GLH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�YRQ�GHU�*5�)50�GLH�MHZHLOV��EHUK|KWH�$XVJOHLFKV]DK�
OXQJ�]XU�FN]XIRUGHUQ��%HWUlJW�GLH�hEHUNRPSHQVDWLRQ�PD[LPDO������GHU�MlKUOLFKHQ�$XVJOHLFKV�
VXPPH�GHV�EHWUDXWHQ�%HUHLFKHV��GDUI�GLHVHU�%HWUDJ�DXI�GLH�QlFKVWIROJHQGH�$XVJOHLFKVSHULRGH�
DQJHUHFKQHW�ZHUGHQ��(LQH�*HVDPWEHWUDFKWXQJ�GHU�hEHUNRPSHQVDWLRQ�LVW�QLFKW�]XOlVVLJ��'LH�
hEHUNRPSHQVDWLRQ�LVW�EHL�GHU�N�QIWLJHQ�%HUHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJ�]X�EHU�FNVLFKWL�
JHQ��

����'HU�1DFKZHLV�QDFK�$EV����6DW]���LVW�LP�5DKPHQ�GHU�-DKUHVDEVFKOXVVSU�IXQJ�GXUFK�HLQHQ�
:LUWVFKDIWVSU�IHU� RGHU� HLQH�:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIW� ]X� HUEULQJHQ� XQG� XQYHU]�JOLFK�
QDFK�(UVWHOOXQJ�GHU�/DQGHVKDXSWVWDGW�:LHVEDGHQ�]XU�.HQQWQLVQDKPH�YRU]XOHJHQ��

����9RUKDOWHQ�YRQ�8QWHUODJHQ�

'LH�*5�)50�LVW�YHUSIOLFKWHW�±�XQDEKlQJLJ�YRQ�DQGHUHQ�$XIEHZDKUXQJVSIOLFKWHQ�±��VlPWOLFKH�
8QWHUODJHQ��DQKDQG�GHUHU�VLFK�IHVWVWHOOHQ�OlVVW��RE�GLH�$XVJOHLFKV]DKOXQJHQ�PLW�GHQ�%HVWLP�
PXQJHQ�GHU�)UHLVWHOOXQJVHQWVFKHLGXQJ�YHUHLQEDU�VLQG��ZlKUHQG�GHV�%HWUDXXQJV]HLWUDXPV�XQG�
GDU�EHU�KLQDXV�PLQGHVWHQV�I�U�HLQHQ�=HLWUDXP�YRQ����-DKUHQ�DXI]XEHZDKUHQ��

����*HOWXQJVGDXHU��%HHQGLJXQJ�

����'LH�%HWUDXXQJ�JHPl������HUIROJW�]XP�>%HWUDXXQJV]HLWSXQNW@�I�U�HLQH�'DXHU�YRQ�]HKQ�-DK�
UHQ��hEHU�HLQH�DQVFKOLH�HQGH�%HWUDXXQJ� LQ�hEHUHLQVWLPPXQJ�PLW�GHP�QDWLRQDOHQ�XQG�GHP�
HXURSlLVFKHQ�5HFKW�ZLUG�GLH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�P|JOLFKVW�IU�K]HLWLJ�EHILQGHQ��

����=XP�$EODXI�GHV�]HKQMlKULJHQ�hEHUWUDJXQJV]HLWUDXPHV�VRZLH�PLQGHVWHQV�DOOH�GUHL�-DKUH�
QDFK�(UODVV�GHV�%HWUDXXQJVDNWV��EHUSU�IW�GLH�/DQGHVKDXSWVWDGW�:LHVEDGHQ��RE�GLH�9RUDXV�
VHW]XQJHQ�I�U�GLH�%HWUDXXQJ�PLW�GHQ�JHPHLQZLUWVFKDIWOLFKHQ�9HUSIOLFKWXQJHQ��GLH�3DUDPHWHU�
]XU�%HUHFKQXQJ�GHU�$XVJOHLFKV]DKOXQJHQ�VRZLH�]XU�9HUPHLGXQJ�GHU�hEHUNRPSHQVDWLRQ�QRFK�
GHQ�JHVHW]OLFKHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQ��6RIHUQ�HUIRUGHUOLFK��ZLUG�GLH�/DQGHVKDXSWVWDGW�
:LHVEDGHQ��EHU�HLQH�DQVFKOLH�HQGH�%HWUDXXQJ�]HLWOLFK�DQJHPHVVHQ�EHILQGHQ�XQG�LQVEHVRQ�
GHUH�HLQHQ�QHXHQ��JHJHEHQHQIDOOV�DQJHSDVVWHQ�%HWUDXXQJVDNW�HUODVVHQ��

����'LH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�NDQQ�GLHVH�%HWUDXXQJ�HLQVFKUlQNHQ�RGHU�LKUH�*HOWXQJV�
GDXHU�YHUN�U]HQ��

����,QVEHVRQGHUH�ZLUG�GLH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�GLHVHQ�%HWUDXXQJVDNW�HQWVSUHFKHQG�
DQSDVVHQ�RGHU�EHHQGHQ�RGHU�GLH�$XVJOHLFKVOHLVWXQJHQ�YRU�GHU�ZHLWHUHQ�*HZlKUXQJ�EHL�GHU�
(XURSlLVFKHQ�.RPPLVVLRQ�DQPHOGHQ��VRZHLW�GLH�LQ�����GDUJHVWHOOWH�$XIJDEH�LQIROJH�GHU�IRUW�
VFKUHLWHQGHQ�(QWZLFNOXQJ�GHU�UHOHYDQWHQ�(QWVFKHLGXQJVSUD[LV�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�
RGHU�GHU�HXURSlLVFKHQ�XQG�QDWLRQDOHQ�*HULFKWH�QLFKW�PHKU�DOV�'$:,�DQJHVHKHQ�ZHUGHQ�NDQQ�
RGHU�GLH�9RUDXVVHW]XQJHQ�GHV�)UHLVWHOOXQJVEHVFKOXVVHV�LQ�DQGHUHU�:HLVH�QLFKW�PHKU�HUI�OOW�
VLQG��

� �



����9HUDQWZRUWOLFKH�6WHOOHQ�

=XVWlQGLJH�6WHOOH�I�U�GHQ�9ROO]XJ�GLHVHU�%HWUDXXQJ�I�U�GLH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�LVW�
GHU�0DJLVWUDW��=XVWlQGLJH�6WHOOH�EHL�GHU�*5�)50� LVW�GLH�*HVFKlIWVI�KUXQJ��GLHVH�NDQQ� I�U�
EHVWLPPWH�RGHU�DOOH�$QJHOHJHQKHLWHQ�6WHOOYHUWUHWHUB,QQHQ�EHQHQQHQ��

����$QSDVVXQJ�DQ�JHlQGHUWH�5HFKWVODJH�

����6ROOWHQ�HLQ]HOQH�%HVWLPPXQJHQ�GLHVHU�%HWUDXXQJ�XQZLUNVDP�VHLQ�RGHU�ZHUGHQ�RGHU�DXV�
WDWVlFKOLFKHQ�RGHU�5HFKWVJU�QGHQ�QLFKW�GXUFKJHI�KUW�ZHUGHQ�N|QQHQ��RKQH�GDVV�GDPLW�GLH�
$XIUHFKWHUKDOWXQJ�GHU�%HWUDXXQJ�I�U�GLH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�RGHU�GLH�*5�)50�XQ�
]XPXWEDU�ZLUG��ZHUGHQ�GDGXUFK�GLH��EULJHQ�%HVWLPPXQJHQ�GLHVHU�%HWUDXXQJ�QLFKW�EHU�KUW��
'DV�*OHLFKH�JLOW��IDOOV�VLFK�HLQH�5HJHOXQJVO�FNH�]HLJHQ�VROOWH��$QVWHOOH�GHU�XQZLUNVDPHQ�RGHU�
XQGXUFKI�KUEDUHQ�%HVWLPPXQJHQ�RGHU�]XU�$XVI�OOXQJ�HLQHU�5HFKWVO�FNH�LVW�GXUFK�GLH�/DQGHV�
KDXSWVWDGW�:LHVEDGHQ�HLQH�%HVWLPPXQJ�]X�WUHIIHQ��GLH�GHP�YRQ�GHU�%HWUDXXQJ�DQJHVWUHEWHQ�
=ZHFN�DP�QlFKVWHQ�NRPPW��

����'LH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�ZLUG�EHL�bQGHUXQJHQ�GHU�5HFKWVODJH�HLQH�$QSDVVXQJ�
GHU�%HWUDXXQJ�YRUQHKPHQ��ZHQQ�GLH�(UUHLFKXQJ�GHV�=ZHFNV�GHU�%HWUDXXQJ�GLHV�HUIRUGHUW��

����0RQLWRULQJ�

����=XP�$EODXI�GHV�]HKQMlKULJHQ�hEHUWUDJXQJV]HLWUDXPHV�VRZLH�PLQGHVWHQV�DOOH�GUHL�-DKUH�
QDFK�(UODVV�GHV�%HWUDXXQJVDNWV��EHUSU�IW�GLH�/DQGHVKDXSWVWDGW�:LHVEDGHQ�HUQHXW��RE�GLH�
9RUDXVVHW]XQJHQ�I�U�GLH�%HWUDXXQJ�GHU�*5�)50�PLW�GHU�$XIJDEH�GHU�(UEULQJXQJ�YRQ�.RRUGL�
QLHUXQJVGLHQVWOHLVWXQJHQ�]ZLVFKHQ�GHU�3ULYDWZLUWVFKDIW��GHQ�/DQGNUHLVHQ�XQG�GHQ�.RPPXQHQ�
LP� 5DKPHQ� GHV� NRRSHUDWLYHQ� *ODVIDVHUDXVEDXV� GLH� 3DUDPHWHU� ]XU� %HUHFKQXQJ� GHU� $XV�
JOHLFKV]DKOXQJ�VRZLH�]XU�9HUPHLGXQJ�GHU�hEHUNRPSHQVDWLRQ�QRFK�GHQ�JHVHW]OLFKHQ�$QIRUGH�
UXQJHQ�HQWVSUHFKHQ��

����'LHVHU�%HWUDXXQJVDNW�XQG�GDUDXV�IROJHQGH�=X]DKOXQJHQ�VWHKHQ�XQWHU�GHP�9RUEHKDOW��GDVV�

D��GLH�*5�)50�GLH�$QIRUGHUXQJHQ�GLHVHV�%HWUDXXQJVDNWV�QLFKW�YHUOHW]W��

E�� GLH�*5�)50�GHQ�1DFKZHLV� I�U�GLH�9HUZHQGXQJ�GHU�JHZlKUWHQ�$XVJOHLFKVOHLVWXQJHQ�
I�KUW�XQG�0LWWHLOXQJVSIOLFKWHQ�UHFKW]HLWLJ�QDFKNRPPW��

F��GLH�LQ�����GDUJHVWHOOWH�'$:,�DXFK�DQJHVLFKWV�GHU�IRUWVFKUHLWHQGHQ�(QWZLFNOXQJ�GHU�UHOH�
YDQWHQ�(QWVFKHLGXQJVSUD[LV�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�RGHU�GHU�HXURSlLVFKHQ�RGHU�
QDWLRQDOHQ�*HULFKWH�ZHLWHUKLQ�DOV�'$:,�DQJHVHKHQ�ZHUGHQ�NDQQ�XQG�GLH�9RUDXVVHW]XQJHQ�
GHV�)UHLVWHOOXQJVEHVFKOXVVHV�QLFKW�LQ�DQGHUHU�:HLVH�QLFKW�PHKU�HUI�OOW�VLQG�XQG�

G��VLFK�GDV�$XIJDEHQJHELHW�GHU�*5�)50�RGHU�GHUHQ�PD�JHEOLFKHQ�*HVHOOVFKDIWVYHUKlOW�
QLVVH���VWUXNWXUHQ��QLFKW�ZHVHQWOLFK�YHUlQGHUQ�XQG�GHVKDOE�NHLQH�$QSDVVXQJ�GHV�%HWUDX�
XQJVDNWHV�HUIRUGHUOLFK�LVW��

����'LH�/DQGHVKDXSWVWDGW�:LHVEDGHQ��LQ�.RRSHUDWLRQ�PLW�GHU�*5�)50��KDW�DXI�9HUODQJHQ�LQ�
IROJH�HLQHV�0RQLWRULQJV�GXUFK�GDV�/DQG�+HVVHQ��GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�RGHU�GLH�
(XURSlLVFKH�.RPPLVVLRQ�GLH�]XU�'DUOHJXQJ���3U�IXQJ�HUIRUGHUOLFKHQ�8QWHUODJHQ�YRU]XKDOWHQ��
'LH�$QIRUGHUXQJ�XPIDVVW�]XP�HLQHQ�$QJDEHQ�XQG�8QWHUODJHQ�]X�GHQ�NRQNUHW�JHZlKUWHQ�%HL�
KLOIHQ�XQG�LKUHU�%HXUWHLOXQJ�LP�+LQEOLFN�DXI�GLH�$QIRUGHUXQJHQ�GHV�)UHLVWHOOXQJVEHVFKOXVVHV�
XQG�]XP�DQGHUHQ�DXFK�$QJDEHQ�]XP�9RUOLHJHQ�NRUUHNWHU�7UHQQXQJVUHFKQXQJHQ�XQG�]X�NRQ�
NUHW�GXUFKJHVHW]WHQ�.RQWUROOPD�QDKPHQ�]XU�9HUKLQGHUXQJ�YRQ�hEHUNRPSHQVDWLRQHQ��
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