
=���������

%HVFKHLG

'LH� 7HOHNRP�&RQWURO�.RPPLVVLRQ� KDW� GXUFK� 'U�� (FNKDUG� +HUPDQQ� DOV
9RUVLW]HQGHQ�VRZLH�GXUFK�'NIP��'U��2VNDU�*UßQZDOG�XQG�8QLY��3URI��',�'U�
*RWWIULHG� 0DJHUO� DOV� ZHLWHUH� 0LWJOLHGHU� ßEHU� $QWUDJ� GHU� ������ $QP�� GHU
%HVFKHLG�ZXUGH�DXI�$QWUDJ�GHU�$QWUDJVWHOOHULQ�DQRQ\PLVLHUW���YHUWUHWHQ�GXUFK
�������DXI�(UODÂ�HLQHU�7HLODQRUGQXQJ�JHPÇÂ������$EV����7.*�QDFK�$QKÙUXQJ
GHU�$QWUDJVWHOOHULQ�VRZLH�GHU�7HOHNRP�$XVWULD�$*��3RVWJDVVH���������:LHQ�
YHUWUHWHQ� GXUFK� &HUKD�� +HPSHO� 	� 6SLHJHOIHOG�� 3DUWQHUVFKDIW� YRQ
5HFKWVDQZÇOWHQ� LQ������:LHQ��3DUNULQJ���� LQ�GHU�6LW]XQJ�YRP�����������
HLQVWLPPLJ�IROJHQGHQ�%HVFKHLG�EHVFKORVVHQ�

,��6SUXFK

*HPÇÂ� �� ��� $EV�� �� 7.*� LQ� 9HUELQGXQJ� PLW� �� ���� 7.*� ZHUGHQ� IßU� GLH
=XVDPPHQVFKDOWXQJ� GHV� ÙIIHQWOLFKHQ� 7HOHNRPPXQLNDWLRQVQHW]HV� GHU� �����
�QDFKVWHKHQG� DXFK� v=XVDPPHQVFKDOWXQJVSDUWQHUw� JHQDQQW�� PLW� GHP
ÙIIHQWOLFKHQ�7HOHNRPPXQLNDWLRQVQHW]�GHU�7HOHNRP�$XVWULD�$*� �QDFKVWHKHQG
v7$w�JHQDQQW��IROJHQGH�%HGLQJXQJHQ�������DQJHRUGQHW�
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3XQNW������������ZLUG�HUJÇQ]W��VR�GDÂ�HU�]X�ODXWHQ�KDW�ZLH�IROJW�

������$QKÇQJH

'LH� IROJHQGHQ� $QKÇQJH� ������ XQG� ��� ELOGHQ� HLQHQ� LQWHJULHUHQGHQ� %HVWDQGWHLO� GLHVHU
$QRUGQXQJ�

¿EHUVLFKW�ßEHU�GLH�$QKÇQJH�

�����

$QKDQJ��� 5HJHOXQJHQ� EHWUHIIHQG� =XUYHUIßJXQJVWHOOXQJ� GHU� ]XU� 9HUUHFKQXQJ
EHQÙWLJWHQ�'DWHQ



�
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'LH�$QKÇQJH�ZHUGHQ�XP�IROJHQGHQ�$QKDQJ����HUJÇQ]W�

$QKDQJ���

5(*(/81*(1� %(75())(1'� =859(5)¿*81*67(//81*� '(5� =85
9(55(&+181*�%(1¹7,*7(1�'$7(1

���,QKDOW�GHU�'DWHQßEHUPLWWOXQJ

����� 'LH� 7$� LVW� YHUSIOLFKWHW�� GHP� =XVDPPHQVFKDOWXQJVSDUWQHU� DOV
9HUELQGXQJVQHW]EHWUHLEHU� �91%�� ]X� GHQ� XQWHU� 3XQNW� �� GLHVHV� $QKDQJV� JHUHJHOWHQ
=HLWSXQNWHQ� XQG� LQ� GHU� XQWHU� 3XQNW� �� GLHVHV�$QKDQJV� JHUHJHOWHQ� )RUP� GLH� IROJHQGHQ
'DWHQVÇW]H� YRQ� 7$�7HLOQHKPHUQ� ]XP� =ZHFNH� GHU� 9HUUHFKQXQJ� YRQ� 91%�
'LHQVWOHLVWXQJHQ� ]X� ßEHUPLWWHOQ�� 'LH� 'DWHQVÇW]H� XPIDVVHQ� IROJHQGH� 'DWHQ� GHU� 7$�
7HLOQHKPHU�

D� )DPLOLHQQDPH
E� 9RUQDPH
F� $NDGHPLVFKHU�*UDG
G� $QVFKULIW
H� 5XIQXPPHU��E]Z��&/,�

����� 9RQ� GHU� 9HUSIOLFKWXQJ� ]XU� 'DWHQßEHUPLWWOXQJ� DXVJHQRPPHQ� VLQG� GLH� 'DWHQVÇW]H
MHQHU�7$�7HLOQHKPHU��GLH�DXIJUXQG�LKUHV�DXVGUßFNOLFKHQ�GLHVEH]ßJOLFKHQ�9HUODQJHQV�QLFKW
LP� 1DPHQVYHU]HLFKQLV� GHV� MHZHLOLJHQ� UHJLRQDOHQ� 7$�7HOHIRQEXFKV� HLQJHWUDJHQ�ZXUGHQ
XQG�ßEHU�GHUHQ�5XIQXPPHU�DXFK�NHLQH�$XVNXQIW�HUWHLOW�ZLUG�

����� ,VW� DQVWHOOH� GHV� 7$�7HLOQHKPHUV� GHU� VWÇQGLJH� $OOHLQEHQßW]HU� LP� UHJLRQDOHQ
7HOHIRQEXFK� GHU� 7$� HLQJHWUDJHQ�� VR� LVW� IßU� GLHVH� 5XIQXPPHU� GLHVHU� 'DWHQVDW]� L�6�G�
3XQNWHV�����GHV�$QKDQJV�]X�ßEHUPLWWHOQ�

���=HLWSXQNW�GHU�'DWHQßEHUPLWWOXQJ

�����(UVWPDOLJH�'DWHQßEHUPLWWOXQJ

'LH� 7$� ßEHUPLWWHOW� GHP� =XVDPPHQVFKDOWXQJVSDUWQHU� ]XP� HKHVWPÙJOLFKHQ� =HLWSXQNW�
MHGRFK� QLFKW� VSÇWHU� DOV� VHFKV� :RFKHQ� DE� =XVWHOOXQJ� GLHVHV� %HVFKHLGV� DQ� GLH� 7$
HUVWPDOV� VÇPWOLFKH� 'DWHQVÇW]H� LP� 6LQQ� YRQ� 3XQNW� ��� GLHVHV� $QKDQJV� LQ� GHU� ]XP
¿EHUPLWWOXQJV]HLWSXQNW�DNWXHOOHQ�)RUP�

�����)RUWODXIHQGH�'DWHQßEHUPLWWOXQJ

$E�GHP�=HLWSXQNW�GHU� HUVWPDOLJHQ�¿EHUPLWWOXQJ�YRQ�'DWHQVÇW]HQ�JHPÇÂ�3XQNWHV�����
GLHVHV� $QKDQJV� ßEHUPLWWHOW� GLH� 7$� GHP� =XVDPPHQVFKDOWXQJVSDUWQHU� LP�$EVWDQG� YRQ
MHZHLOV�HLQHU�:RFKH�GLH�JHJHQßEHU�GHU� OHW]WHQ�¿EHUPLWWOXQJ�JHVDPPHOWHQ�YHUÇQGHUWHQ�
JHVWULFKHQHQ� RGHU� QHX� KLQ]XJHNRPPHQHQ� 'DWHQVÇW]H�� 'HU� :RFKHQWDJ� XQG� JHQDXH
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=HLWSXQNW�GHU�¿EHUPLWWOXQJ�ZLUG�]ZLVFKHQ�GHU�7$�XQG�GHP�=XVDPPHQVFKDOWXQJVSDUWQHU
HLQYHUQHKPOLFK�IHVWJHOHJW�

���)RUP�GHU�'DWHQßEHUPLWWOXQJ

'LH�7$� LVW� YHUSIOLFKWHW�� GHP�=XVDPPHQVFKDOWXQJVSDUWQHU�GLH�JHQDQQWHQ�'DWHQVÇW]H� LQ
HOHNWURQLVFKHU� )RUP� LQ� HLQHP� DOOJHPHLQ� YHUZHQGHWHQ� )RUPDW� �]%� SODLQ� $6&,,� RGHU� LQ
HLQHP�DQGHUHQ�HLQYHUQHKPOLFK� ]ZLVFKHQ�GHU�7$�XQG�GHP�=XVDPPHQVFKDOWXQJVSDUWQHU
YHUHLQEDUWHQ� )RUPDW�� ]X� ßEHUPLWWHOQ�� 'DV� )RUPDW� GHU� 'DWHQ� XQG� GLH� )RUP� GHU
¿EHUPLWWOXQJ� �]%� H�PDLO�� ZHUGHQ� GHP� =XVDPPHQVFKDOWXQJVSDUWQHU� HKHVWPÙJOLFK
EHNDQQW�JHJHEHQ��'HU�=XVDPPHQVFKDOWXQJVSDUWQHU�QHQQW�GHU�7$�VRGDQQ�HKHVWPÙJOLFK
GLH�(PSIDQJVDGUHVVH�

���(QWJHOWH�IßU�GLH�'DWHQßEHUPLWWOXQJ

�����'HU�=XVDPPHQVFKDOWXQJVSDUWQHU�LVW�YHUSIOLFKWHW��GHU�7$�GLH�GXUFK�GLH�¿EHUPLWWOXQJ
GHU� 'DWHQ� HQWVWHKHQGHQ� .RVWHQ� VRZLH� GLH� .RVWHQ�� GLH� GXUFK� GLH� *HQHULHUXQJ� GHU
'DWHQVÇW]H� ]XVÇW]OLFK� HQWVWHKHQ�� ]X� HUVHW]HQ�� 'LHV� JLOW� VRZRKO� IßU� GLH� HUVWPDOLJH
'DWHQßEHUPLWWOXQJ� LP� 6LQQH� GHV� 3XQNWHV� ����� GLHVHV� $QKDQJV� DOV� DXFK� IßU� GLH
IRUWODXIHQGH�'DWHQßEHUPLWWOXQJ�LP�6LQQH�GHV�3XQNWHV������GLHVHV�$QKDQJHV�

�����'LH�7$�KDW�GHP�=XVDPPHQVFKDOWXQJVSDUWQHU�GLH�.RVWHQ�GHU�¿EHUPLWWOXQJ�XQG�GLH
LP�=XJH�GHU�*HQHULHUXQJ�GHU�'DWHQVÇW]H�]XVÇW]OLFK�HQWVWHKHQGHQ�.RVWHQ�QDFK]XZHLVHQ
XQG� HLQ� HQWVSUHFKHQGHV� $QJHERW� ]X� PDFKHQ�� .ÙQQHQ� GLH� 7$� XQG� GHU
=XVDPPHQVFKDOWXQJVSDUWQHU�NHLQH�(LQLJXQJ�ßEHU�GLH�$QJHPHVVHQKHLW�GHU�GHU�7$�GXUFK
GLH�9HUSIOLFKWXQJ�]XU�'DWHQßEHUPLWWOXQJ�]XVÇW]OLFK�HQWVWDQGHQHQ�.RVWHQ�HUUHLFKHQ��VWHKW
HV� LKQHQ� IUHL�� IUßKHVWHQV� �� :RFKHQ� QDFK� =XVWHOOXQJ� GLHVHV� %HVFKHLGV� GLH
5HJXOLHUXQJVEHKÙUGH�DQ]XUXIHQ�

�����8QHLQLJNHLW�ßEHU�GLH�$QJHPHVVHQKHLW�GHU�JHOWHQG�JHPDFKWHQ�.RVWHQ�EHIUHLW�GLH�7$
QLFKW� YRQ� LKUHU� 9HUSIOLFKWXQJ�� GLH� LQ� GLHVHP� $QKDQJ� JHQDQQWHQ� 'DWHQVÇW]H� LQ� GHU
JHQDQQWHQ�)RUP�XQG�]X�GHQ�JHQDQQWHQ�=HLWDEVWÇQGHQ�]X�ßEHUPLWWHOQ�

,,���%HJUßQGXQJ

���
>9RQ� GHU� 9HUÙIIHQWOLFKXQJ� GHU� $XVIßKUXQJHQ� ]XP� *DQJ� GHV� 9HUIDKUHQV� ������ ]X� GHQ
6DFKYHUKDOWVIHVWVWHOOXQJHQ������XQG�]XU�%HZHLVZßUGLJXQJ������ZXUGH�DEJHVHKHQ�@
���

���5HFKWOLFKH�%HXUWHLOXQJ

�����=XU�=XVWÇQGLJNHLW�GHU�7HOHNRP�&RQWURO�.RPPLVVLRQ

'LH�$QWUDJVWHOOHULQ�VWßW]W� LKUHQ�$QWUDJ�DXI������$EV����7.*�XQG� ULFKWHW�GLHVHQ�DQ�GLH
7HOHNRP�&RQWURO�.RPPLVVLRQ� �21� ���� 'LH� $QWUDJVWHOOHULQ� JHKW� KLHUEHL� YRP� 9RUOLHJHQ
HLQHU�=XVDPPHQVFKDOWXQJVVWUHLWLJNHLW��VLHKH�GD]X�XQWHU�������XQG�YRQ�GHU�=XVWÇQGLJNHLW
GHU�7HOHNRP�&RQWURO�.RPPLVVLRQ�JHP��������L9P������7.*�DXV��������=���7.*�LQ�GHU
)DVVXQJ�GHU����7.*�1RYHOOH��%*%O� ,�1U�����������EHVWLPPW��GDÂ�GLH�7HOHNRP�&RQWURO�
.RPPLVVLRQ�]XVWÇQGLJ�LVW�]XU�g)HVWOHJXQJ�GHU�%HGLQJXQJHQ�IßU�GLH�=XVDPPHQVFKDOWXQJ
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LP�6WUHLWIDOO�JHPÇÂ�������ELV���v��'LH�7HOHNRP�&RQWURO�.RPPLVVLRQ�LVW�GDKHU�]XVWÇQGLJ�
ßEHU�GHQ�$QWUDJ�GHU�$QWUDJVWHOOHULQ�]X�HQWVFKHLGHQ�

�����=XU�$QWUDJVOHJLWLPDWLRQ

*HPÇÂ� �� ��� $EV�� �� 7.*� LVW� MHGHU� %HWUHLEHU� HLQHV� ÙIIHQWOLFKHQ� 7HOHNRPPXQLNDWLRQV�
QHW]HV� YHUSIOLFKWHW�� DQGHUHQ� %HWUHLEHUQ� VROFKHU� 1HW]H� DXI� 1DFKIUDJH� HLQ� $QJHERW� DXI
=XVDPPHQVFKDOWXQJ� DE]XJHEHQ�� 1DFK� �� ��� $EV�� �� 7.*� NDQQ� MHGHU� GHU� DQ� GHU
=XVDPPHQVFKDOWXQJ� %HWHLOLJWHQ� GLH� 5HJXOLHUXQJVEHKÙUGH� DQUXIHQ�� ZHQQ� ELQQHQ� HLQHU
)ULVW� YRQ� VHFKV�:RFKHQ� DE� GHP� (LQODQJHQ� GHU� 1DFKIUDJH� HLQH� 9HUHLQEDUXQJ� ßEHU� GLH
=XVDPPHQVFKDOWXQJ�QLFKW�]XVWDQGHNRPPW�

)ßU�GLH�=XOÇVVLJNHLW�GHU�$QUXIXQJ�GHU�5HJXOLHUXQJVEHKÙUGH�LVW�VRPLW�9RUDXVVHW]XQJ��GDÂ
GHU� $QUXIHQGH� GLH� =XVDPPHQVFKDOWXQJVOHLVWXQJ� PLQGHVWHQV� VHFKV� :RFKHQ� YRU� GHU
$QUXIXQJ� QDFKJHIUDJW� KDW�� GDÂ� HU� VHOEVW� HLQ� ÙIIHQWOLFKHV� 7HOHNRPPXQLNDWLRQVQHW]
EHWUHLEW��XQG�GDÂ�NHLQH�9HUHLQEDUXQJ�ßEHU�GLH�=XVDPPHQVFKDOWXQJ�]XVWDQGHJHNRPPHQ
LVW�

���������1DFKIUDJH

9RUDXVVHW]XQJ� IßU� GLH� =XOÇVVLJNHLW� GHU� $QUXIXQJ� GHU� 5HJXOLHUXQJVEHKÙUGH� LVW� GLH
JHJHQßEHU� GHP� $QWUDJVJHJQHU� MHGHQIDOOV� �� :RFKHQ� YRU� $QWUDJVWHOOXQJ� HUIROJWH
1DFKIUDJH�QDFK�GHU�y�VSÇWHU�EHL�GHU�5HJXOLHUXQJVEHKÙUGH�]XU�$QRUGQXQJ�EHDQWUDJWHQ�y
=XVDPPHQVFKDOWXQJVOHLVWXQJ�� 'LH� QDFK� �� ��� 7.*� ]X� IßKUHQGHQ� 9HUKDQGOXQJHQ� VLQG
VROFKH� UHLQ� SULYDWUHFKWOLFKHU� 1DWXU�� 'LH� GDEHL� DE]XJHEHQGHQ� :LOOHQVHUNOÇUXQJHQ� VLQG
GDKHU�QDFK�SULYDWUHFKWOLFKHQ�.ULWHULHQ�]X�EHXUWHLOHQ��'LH�1DFKIUDJH� LP�6LQQH�GHV�����
$EV�� �� 7.*� LVW� GLH� SULYDWUHFKWOLFKH� HPSIDQJVEHGßUIWLJH� :LOOHQVHUNOÇUXQJ� HLQHV
1HW]EHWUHLEHUV�� LQ�9HUKDQGOXQJHQ�PLW�HLQHP�DQGHUHQ�1HW]EHWUHLEHU�HLQWUHWHQ�]X�ZROOHQ�
XP� HLQH� =XVDPPHQVFKDOWXQJVYHUHLQEDUXQJ� DXV]XKDQGHOQ�� =XU� %HXUWHLOXQJ�� RE� HLQH
NRQNUHWH�=XVDPPHQVFKDOWXQJVOHLVWXQJ�QDFKJHIUDJW�ZXUGH��LVW�GDKHU�DXI�GHQ�REMHNWLYHQ
(UNOÇUXQJVZHUW�HLQHU�:LOOHQVÇXÂHUXQJ�DE]XVWHOOHQ��DOVR��GDUDXI��ZLH�GLH�:LOOHQVÇXÂHUXQJ
YRQ� HLQHP� UHGOLFKHQ� (UNOÇUXQJVHPSIÇQJHU� YHUVWDQGHQ� ZHUGHQ� PXÂWH� �.R]LRO�:HOVHU�
*UXQGULÂ�GHV�EßUJHUOLFKHQ�5HFKWV�,��������

$P� ���������� IDQG� ]ZLVFKHQ� GHU� $QWUDJVWHOOHULQ� XQG� GHU� 7$� HLQH� ELODWHUDOH
9HUKDQGOXQJVUXQGH� ßEHU� =XVDPPHQVFKDOWXQJVIUDJHQ� VWDWW�� ,QKDOW� GLHVHU
=XVDPPHQVFKDOWXQJVYHUKDQGOXQJHQ� ZDU� XQWHU� DQGHUHP� GHU� 3XQNW� g9HUUHFKQXQJ� GHV
91%v��3XQNW���GHV�9HUKDQGOXQJVSURWRNROOV��%HLODJH������(V�ZXUGH�DXVGUßFNOLFK�ßEHU�GLH
=XUYHUIßJXQJVWHOOXQJ� GHU� YRQ� GHU� $QWUDJVWHOOHULQ� DOV� 91%� ]XU� 9HUUHFKQXQJ� EHQÙWLJWHQ
'DWHQ� GXUFK� GLH� 7$� JHVSURFKHQ� XQG� GLH� (LQULFKWXQJ� HLQHU� HLJHQHQ� $UEHLWVJUXSSH� ]XU
.OÇUXQJ� GHU� UHFKWOLFKHQ� )UDJHQ� YHUHLQEDUW�� $XFK� LQ� GHU� GDUDXIIROJHQGHQ
9HUKDQGOXQJVUXQGH� YRP� ���������� ZDUHQ� GLH� ]XU� 9HUUHFKQXQJ� EHQÙWLJWHQ� 'DWHQ
ZLHGHUXP� *HVSUÇFKVLQKDOW� GHU� 9HUKDQGOXQJHQ� �VLHKH� 3XQNW� �� GHV
9HUKDQGOXQJVSURWRNROOV��%HLODJH������� ,P�=XJH�GLHVHU�9HUKDQGOXQJHQ�WHLOWH�',�0DKRIVN\
DOV�9HUKDQGOXQJVOHLWHU�DXI�6HLWHQ�GHU�7$�PLW��GDÂ�PLW�GHU�¿EHUPLWWOXQJ�GHU�&/,��&DOOLQJ
/LQH� ,GHQWLILFDWLRQ�� DOOH� ]XU� 9HUUHFKQXQJ� EHQÙWLJWHQ� 'DWHQ� IßU� GLH� $QWUDJVWHOOHULQ� ]XU
9HUIßJXQJ�VWßQGHQ�

6FKOLHÂOLFK� HUVXFKWH� GLH� $QWUDJVWHOOHULQ� PLW� 6FKUHLEHQ� YRP� ���������� GLH� 7$�� LKUH
3RVLWLRQ� LP� +LQEOLFN� DXI� GLH� =XUYHUIßJXQJVWHOOXQJ� YRQ� 9HUUHFKQXQJVGDWHQ� IßU� GLH
(UEULQJXQJ� YRQ� 9HUELQGXQJVQHW]EHWUHLEHUGLHQVWHQ� ]X� ßEHUGHQNHQ� XQG� QHXHUOLFK
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*HVSUÇFKH� KLHUßEHU� DXI]XQHKPHQ� �%HLODJH� ������ 'LHVHV� $QVXFKHQ� OHKQWH� GLH� 7$� PLW
7HOHID[�YRP������������DE��%HLODJH������

=ZHLIHOORV� ZDUHQ� GLH� ßEHU� GLH� 9HUUHFKQXQJVGDWHQ� IßU� GDV� $QELHWHQ� YRQ
9HUELQGXQJVQHW]EHWUHLEHUGLHQVWHQ� JHIßKUWHQ� 9HUKDQGOXQJHQ� VHLWHQV� GHU� 7$� DOV
1DFKIUDJH�QDFK�GHQ�QXQPHKU�GHQ�9HUKDQGOXQJVJHJHQVWDQG�GDUVWHOOHQGHQ�/HLVWXQJHQ�]X
YHUVWHKHQ��'LH�*HVSUÇFKH� IDQGHQ� DXFK�PHKU� DOV� VHFKV�:RFKHQ�YRU�$QWUDJVWHOOXQJ� LP
9HUIDKUHQ�VWDWW��'DKHU�NDQQ�HLQH� LQ�¿EHUHLQVWLPPXQJ�PLW�GHQ�(UIRUGHUQLVVHQ�GHV�����
$EV����7.*�HUIROJWH�1DFKIUDJH�DOV�HUZLHVHQ�DQJHQRPPHQ�ZHUGHQ�

���������%HWUHLEHUVWDWXV

���
>$XV� *UßQGHQ� GHU� $QRQ\PLVLHUXQJ� GHV� %HVFKHLGV� ZLUG� DXI� GLH� 9HUÙIIHQWOLFKXQJ� GHV
*URÂWHLOV�GHU�$XVIßKUXQJHQ�]XP�%HWUHLEHUVWDWXV�YHU]LFKWHW�@
���

'LH� $QWUDJVWHOOHULQ� LVW� GDKHU� MHGHQIDOOV� %HWUHLEHU� HLQHV� ÙIIHQWOLFKHQ
7HOHNRPPXQLNDWLRQVQHW]HV�L�6�Y�������7.*�

���������1LFKWYRUOLHJHQ�HLQHU�YHUWUDJOLFKHQ�9HUHLQEDUXQJ���7HLODQRUGQXQJ

'HU� $QWUDJ� GHU� $QWUDJVWHOOHULQ� LVW� GDUDXI� JHULFKWHW�� LQ� UHJHOPÇÂLJHQ� =HLWDEVWÇQGHQ� LQ
HOHNWURQLVFK� OHVEDUHU�)RUP�GLH�YRQ�GHU�$QWUDJVWHOOHULQ�JHQDQQWHQ�g9HUUHFKQXQJVGDWHQv
YRQ� GHU� 7$� ßEHUPLWWHOW� ]X� HUKDOWHQ�� =ZDU� EHVWHKH� EHUHLWV� HLQH� UHFKWVYHUELQGOLFKH
5HJHOXQJ�GHU�5HFKWH�XQG�3IOLFKWHQ� LP�5DKPHQ�GHU�JHJHQVHLWLJHQ�(UEULQJXQJ�YRQ�91%�
'LHQVWOHLVWXQJHQ� ]ZLVFKHQ� GHU� $QWUDJVWHOOHULQ� XQG� GHU� 7$� ������� GLH� EHDQWUDJWHQ
/HLVWXQJHQ� VHLHQ� DEHU� QLFKW� YRQ� GLHVHU� ������ HUIDÂW� �21� �� 6� ���� 'LH� $QWUDJVWHOOHULQ
EHJHKUH�GDKHU� GLH� )HVWOHJXQJ� GHU� 3IOLFKW� ]XU�¿EHUPLWWOXQJ� YRQ�9HUUHFKQXQJVGDWHQ� DOV
HLQH�7HLODQRUGQXQJ��21���6�����'HP�KÇOW�GLH�7$�HQWJHJHQ��GDÂ�������GLH�91%�/HLVWXQJHQ
DEVFKOLHÂHQG�JHUHJHOW�VHLHQ��XQG�GDKHU�NHLQ�5DXP�IßU�HLQH�7HLODQRUGQXQJ�EHVWßQGH��'HU
$QWUDJ�VHL�DXV�GLHVHP�*UXQG�]XUßFN]XZHLVHQ��21����6����

'LH� JUXQGVÇW]OLFKH� =XOÇVVLJNHLW� YRQ� 7HLODQRUGQXQJHQ� KDW� GLH� 7HOHNRP�&RQWURO�
.RPPLVVLRQ� EHUHLWV� LP� %HVFKHLG� =� ����� EHMDKW� �VLHKH� GD]X� GLH� $XVIßKUXQJHQ� LQ� GHU
%HJUßQGXQJ�GHV�%HVFKHLGV���6FKRQ�LQ�GLHVHU�=XVDPPHQVFKDOWXQJVHQWVFKHLGXQJ�KDW�GLH
7HOHNRP�&RQWURO�.RPPLVVLRQ� DXFK� NODU� JHVWHOOW�� GDÂ� HLQHU� $QUXIXQJ� GHU
5HJXOLHUXQJVEHKÙUGH� EHL� DXIUHFKWHU� =XVDPPHQVFKDOWXQJVYHUHLQEDUXQJ�y�EHGLQJW�GXUFK
GHQ� =ZHFN� GHU� JHVHW]OLFKHQ� 5HJHOXQJ� XQG� GHP� JUXQGVÇW]OLFKHQ� 9RUUDQJ� GHU
SULYDWDXWRQRPHQ�9HUHLQEDUXQJ���HQJH�*UHQ]HQ�JHVHW]W�VLQG��'HU�JHVHW]OLFKH�=ZHFN�XQG
DXFK� GHU� 9RUUDQJ� GHU� SULYDWDXWRQRPHQ� 9HUHLQEDUXQJ� VWHKHQ� HLQHU� $QRUGQXQJ� MHGRFK
QLFKW� HQWJHJHQ�� ZHQQ� HV� VLFK� EHL� GHP� 9HUIDKUHQVJHJHQVWDQG� XP� HLQH
=XVDPPHQVFKDOWXQJVOHLVWXQJ� KDQGHOW�� GLH� LQ� GHP� GDV� =XVDPPHQVFKDOWXQJVYHUKÇOWQLV
EHVWLPPHQGHQ�5HJHOXQJVZHUN��VHL�HV�HLQ�SULYDWDXWRQRP�]XVWDQGH�JHNRPPHQHU�9HUWUDJ
RGHU�HLQH�GHQ�9HUWUDJ�L�6�G�������$EV����7.*�HUVHW]HQGH�$QRUGQXQJ��NHLQHU�5HJHOXQJ
]XJHIßKUW� ZXUGH�� (V� NDQQ� QLFKW� VHLQ�� GDÂ� GHP� %HWUHLEHU� HLQHV� ÙIIHQWOLFKHQ
7HOHNRPPXQLNDWLRQVQHW]HV�GLH�0ÙJOLFKNHLW��GLH�5HJXOLHUXQJVEHKÙUGH�JHPÇÂ������$EV���
7.*� DQ]XUXIHQ�� DOOHLQ� GHVKDOE� JHQRPPHQ� LVW�� ZHLO� HU� HLQH� EHVWLPPWH�� QLFKW� DEHU� GLH
EHDQWUDJWHQ�� =XVDPPHQVFKDOWXQJVOHLVWXQJHQ� UHJHOQGH� 9HUHLQEDUXQJ� PLW� GHP� GHQ
9HUIDKUHQVJHJQHU� ELOGHQGHQ� DQGHUHQ� %HWUHLEHU� HLQHV� ÙIIHQWOLFKHQ
7HOHNRPPXQLNDWLRQVQHW]HV� JHVFKORVVHQ� KDW� �RGHU� HLQH� HQWVSUHFKHQGH� $QRUGQXQJ
JHWURIIHQ� ZXUGH��� 'LH� =XOÇVVLJNHLW� GHU� $QUXIXQJ� GHU� 5HJXOLHUXQJVEHKÙUGH� LVW� GDKHU
GDQDFK�]X�EHXUWHLOHQ��HV�VHL�GHQQ�HV�ZXUGH�GXUFK�HLQH�HQWVSUHFKHQGH�¹IIQXQJVNODXVHO
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DXFK�GLH�=XOÇVVLJNHLW�GHU�$QUXIXQJ�ZÇKUHQG�DXIUHFKWHP�9HUWUDJV�YHUHLQEDUW��VLHKH�GD]X
HEHQIDOOV�GLH�%HJUßQGXQJ�]X�=������XQG�]XOHW]W�MHQH�LP�%HVFKHLG�=��������RE�HLQH�QHXH
=XVDPPHQVFKDOWXQJVOHLVWXQJ� QDFKJHIUDJW�ZXUGH�� 'LHVH� 7DWVDFKH� EHMDKW� GLH� 7HOHNRP�
&RQWURO�.RPPLVVLRQ�EHL� GHP�GLHVHP�9HUIDKUHQ� ]XJUXQGHOLHJHQGHQ�$QWUDJVJHJHQVWDQG�
'LH�¿EHUPLWWOXQJ�YRQ�'DWHQ��GLH� GHU�$QWUDJVWHOOHULQ� GLH�0ÙJOLFKNHLW� ELHWHQ� VROOHQ��GHQ
91%�'LHQVW� DXFK� RKQH� 9RUDQPHOGXQJ� ZLUWVFKDIWOLFK� VLQQYROO� HUEULQJHQ� ]X� NÙQQHQ�
ZHUGHQ� �XQDEKÇQJLJ� YRQ� GHU� %HDQWZRUWXQJ� GHU� )UDJH�� LQZLHZHLW� GLH� ¿EHUPLWWOXQJ
HLQ]HOQHU� 'DWHQDUWHQ� HLQH� =XVDPPHQVFKDOWXQJVOHLVWXQJ� GDUVWHOOW� E]Z�
GDWHQVFKXW]UHFKWOLFK� ]XOÇVVLJ� LVW�� ZLUG� DXIJUXQG� GHU� DXVGUßFNOLFKHQ� $QRUGQXQJ� GHU
9HUSIOLFKWXQJ� ]XU� ¿EHUPLWWOXQJ� YRQ� 9HUUHFKQXQJVGDWHQ� JHP�� �� ��� =� �� 7.*� DOV
1DFKIUDJH�QDFK�HLQHU��ELVKHU�XQJHUHJHOWHQ��=XVDPPHQVFKDOWXQJVOHLVWXQJ�JHZHUWHW��'HU
$QWUDJ�ZDU�GDKHU�]XOÇVVLJ��HU�ZDU�QLFKW�]XUßFN]XZHLVHQ�

�����=XU�9HUUHFKQXQJ�YRQ�9HUELQGXQJVQHW]EHWUHLEHUGLHQVWOHLVWXQJHQ

)ßU� GLH� 9HUUHFKQXQJ� YRQ� 9HUELQGXQJVQHW]EHWUHLEHUGLHQVWOHLVWXQJHQ� VLHKW� GLH
1XPHULHUXQJVYHURUGQXQJ� �192�� %*%O� ,,� 1U� ���������� JUXQGOHJHQGH� 9HUSIOLFKWXQJHQ
YRU�� *HPÇÂ� �� ��� $EV�� �� 192� GßUIHQ� GHP� UXIHQGHQ� 7HLOQHKPHU� GLH� .RVWHQ� IßU� GHQ
=XJDQJ� ]XP� =XVDPPHQVFKDOWXQJVSXQNW� QLFKW� LQ� 5HFKQXQJ� JHVWHOOW� ZHUGHQ�� 'LH
9HUELQGXQJVOHLVWXQJ� IßU� GLH� =XIßKUXQJ�GHV�*HVSUÇFKV� ]XP�=XVDPPHQVFKDOWXQJVSXQNW
PXÂ�]ZLVFKHQ�8UVSUXQJVQHW]EHWUHLEHU��DOVR�GHP�1HW]EHWUHLEHU��GHVVHQ�.XQGH�GHQ�91%
DXVJHZÇKOW� KDW�� XQG� GHP� 9HUELQGXQJVQHW]EHWUHLEHU� YHUUHFKQHW� ZHUGHQ�� 'HU� 91%� KDW
GDKHU�GHP�8UVSUXQJVQHW]EHWUHLEHU�IßU�GLH�HUEUDFKWH�/HLVWXQJ��*HVSUÇFKV]XIßKUXQJ��HLQ
HQWVSUHFKHQGHV� (QWJHOW� ]X� OHLVWHQ�� 'LHVHV� (QWJHOW� ZLUG� LQ� $QOHKQXQJ� DQ� GLH
�RULJLQLHUHQGH�� /HLVWXQJ� DOV�2ULJLQLHUXQJVHQWJHOW� EH]HLFKQHW�� ������� *HPÇÂ��� ���$EV�� �
192� REOLHJW� GHP� YRP� 7HLOQHKPHU� IßU� GLH� $EZLFNOXQJ� GHU� MHZHLOLJHQ� 9HUELQGXQJ
DXVJHZÇKOWHQ�%HWUHLEHU��VRPLW�GHP�91%��GLH�$EUHFKQXQJ�GHV�JHVDPWHQ�*HVSUÇFKV��(V
LVW� DOVR� GHU� 91%� GHUMHQLJH�� GHU� GHP� .XQGHQ� GLH� 5HFKQXQJ� IßU� GLH� JHVDPWH
*HVSUÇFKVDEZLFNOXQJ� VWHOOW�� )ßU� GLH� ,QDQVSUXFKQDKPH� YRQ� RULJLQLHUHQGHQ� �E]Z�
WHUPLQLHUHQGHQ��/HLVWXQJHQ�KDW�GHU�91%�DQGHUHQ�%HWUHLEHUQ�HQWVSUHFKHQGH�(QWJHOWH�]X
OHLVWHQ�

%HLGH� DQ� GHU� NRQNUHWHQ� 91%�/HLVWXQJ� EHWHLOLJWHQ� %HWUHLEHU� PßVVHQ� GDKHU� y� LQ
XQWHUVFKLHGOLFKHP� 0DÂ� y� *HVSUÇFKVOHLVWXQJHQ� �G�K�� 9HUPLWWOXQJVGDWHQ�� DXI]HLFKQHQ�
'HU� 8UVSUXQJVQHW]EHWUHLEHU� KDW� GHP� 91%� GLH� RULJLQLHUHQGHQ� (QWJHOWH� LQ� 5HFKQXQJ� ]X
VWHOOHQ�� HU� PXÂ� GDKHU� ßEHU� GLH� *HVSUÇFKVGDXHU�� *HVSUÇFKVW\S�� HWF
*HVDPWDXI]HLFKQXQJHQ�IßKUHQ��$XIJUXQG�GHU�5HJHOXQJ�GHU�192�WULIIW�DEHU�GHQ�91%�GLH
3IOLFKW��GLH�NRQNUHW�JHOHLVWHWH�91%�'LHQVWOHLVWXQJ�GHP�UXIHQGHQ�7HLOQHKPHU�LQ�5HFKQXQJ
]X� VWHOOHQ�� HU� PXÂ� � GLH� YRQ� GHP� HLQ]HOQHQ� 7HLOQHKPHU� LQ� $QVSUXFK� JHQRPPHQHQ
/HLVWXQJHQ�DQKDQG�YRQ�*HVSUÇFKVGDWHQ�LP�'HWDLO�IHVWVWHOOHQ�NÙQQHQ�

�����=XP�$QWUDJVLQKDOW�XQG�GHVVHQ�4XDOLIL]LHUXQJ�DOV�=XVDPPHQVFKDOWXQJVOHLVWXQJ

(UNOÇUWHV�=LHO� GHV�$QWUDJV�GHU�$QWUDJVWHOOHULQ� LVW� HV�� GLH�$QWUDJVWHOOHULQ� LQ�GLH� /DJH� ]X
YHUVHW]HQ�� GHQ� 91%�'LHQVW� �]XP� 91%�'LHQVW� E]Z�� GHVVHQ� 4XDOLIL]LHUXQJ� DOV
=XVDPPHQVFKDOWXQJVOHLVWXQJHQ�VLHKH�DXVIßKUOLFK�GLH�%HJUßQGXQJ�GHV�%HVFKHLGV�=�����
YRP� ����������� DXFK� RKQH� 9RUDQPHOGXQJ� DP� 0DUNW� DQELHWHQ� ]X� NÙQQHQ�� 'LH
$QWUDJVWHOOHULQ� EHDEVLFKWLJW�� GHQ� 91%�'LHQVW� DXIJUXQG� HLQHV� NRQNOXGHQWHQ
9HUWUDJVDEVFKOXVVHV�� GHU� GXUFK� EORÂH� ,QDQVSUXFKQDKPH�GHV�91%�$QJHERWV� GXUFK� GHQ
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7HLOQHKPHU�HLQHV�DQGHUHQ�1HW]EHWUHLEHUV�]XVWDQGH�NRPPHQ�VROO��DP�0DUNW�DQ]XELHWHQ�
'LHVHV� 9HUIDKUHQ� KDEH� GHQ� 9RUWHLO�� GDÂ� HV� NHLQHV� ODQJZLHULJHQ� YRUKHULJHQ
$QPHOGHYHUIDKUHQV� �GXUFK� $XVIßOOHQ� HLQHV� HQWVSUHFKHQGHQ� )RUPXODUV� E]Z�� GXUFK
$QPHOGXQJ� LQ� HLQHP� KLHUIßU� YRUJHVHKHQHQ� &DOOFHQWHU�� EHGDUI�� 9RUDXVVHW]XQJ� VHL
DOOHUGLQJV� GLH� =XUYHUIßJXQJVWHOOXQJ� GHU� ]XU� 9HUUHFKQXQJ� GHV� HUEUDFKWHQ� 91%�'LHQVWHV
QRWZHQGLJHQ�'DWHQ��21���6����

'HU� $QWUDJVWHOOHULQ� LVW� JUXQGVÇW]OLFK� GDULQ� ]X� IROJHQ�� GDÂ� GLH� 91%�$XVZDKO� RKQH
9RUDQPHOGXQJ� JHHLJQHW� LVW�� ]XU� (UUHLFKXQJ� GHU� UHJXODWRULVFKHQ� =LHOH� GHV� 7.*
EHL]XWUDJHQ�� 6LH� HUODXEW� GHP� (QGNXQGHQ� HLQH� ZHVHQWOLFK� NRPIRUWDEOHUH
,QDQVSUXFKQDKPH� GHV� 91%�'LHQVWHV�� HLQH� GHQ� :HWWEHZHUE� EHOHEHQGH�� YHUPHKUWH
,QDQVSUXFKQDKPH�GHV�91%�'LHQVWHV�ZLUG�GXUFK�GLHVHV�6HUYLFH�ZDKUVFKHLQOLFK��VLHKH�21
�� 6� ��� 9HUZHLV� DXI� %HLODJH� ��� ���� 'DEHL� LVW� GLH� )UDJH�� RE� E]Z�� LQ� ZHOFKHQ� )ÇOOHQ
WDWVÇFKOLFK�HLQ�NRQNOXGHQWHU�9HUWUDJVVFKOXÂ�]ZLVFKHQ�GHP�91%�XQG�GHP�7$�7HLOQHKPHU
]XVWDQGH�NRPPW��IßU�GLH�%HXUWHLOXQJ�GHV�$QWUDJV�QLFKW�YRQ�%HODQJ�

*OHLFKIDOOV� ULFKWLJHUZHLVH� IßKUW� GLH� $QWUDJVWHOOHULQ� DXV�� GDÂ� GDV� 7.*� LQ� MHQHU
%HVWLPPXQJ�� GLH� GLH� 91%�*HVSUÇFKV]XIßKUXQJVOHLVWXQJ� DOV
=XVDPPHQVFKDOWXQJVOHLVWXQJ� TXDOLIL]LHUW� ��� ��� =� �� 7.*�� QLFKW� ]ZLVFKHQ� GHP� 91%�
'LHQVW�PLW�E]Z��RKQH�9RUDQPHOGXQJ�GLIIHUHQ]LHUW��21���6�����

(LQHQ� 5HFKWVDQVSUXFK� DXI� GLH� 'DWHQßEHUPLWWOXQJ� VLHKW� GLH� $QWUDJVWHOOHULQ� LQ� GHQ
%HVWLPPXQJHQ�ßEHU�GLH�=XVDPPHQVFKDOWXQJ��LQVE�LQ������=���XQG���7.*��JHJHEHQ��21
�� 6� ���� 'LH� YRQ� LKU� ]XU� ¿EHUPLWWOXQJ� EHDQWUDJWHQ� 'DWHQ� �)DPLOLHQQDPH�� 9RUQDPH�
DNDGHPLVFKHU�*UDG��$QVFKULIW�� ,QIRUPDWLRQHQ��RE�GHU�7$�7HLOQHKPHU�]XP�=HLWSXQNW�GHU
%HWUHLEHUDXVZDKO�YRP�1HW]�GHU�7$�JHVSHUUW� LVW��DNWLYH�XQG�SDVVLYH�7HLOQHKPHUQXPPHU
GHV�*HVSUÇFKV��*HVDPW]DKO�GHU�]X�EHUHFKQHQGHQ�=HLWHLQKHLWHQ�VRZLH�'DWXP��=HLWSXQNW
XQG� 'DXHU� GHU� 9HUELQGXQJ�� VHLHQ� HLQHUVHLWV� DOV� gQRWZHQGLJH� 9HUPLWWOXQJVGDWHQv�
DQGHUHUVHLWV�DOV�gIßU�GLH�9HUUHFKQXQJ�EHQÙWLJWH�'DWHQv� L�6�G��JHQDQQWH�%HVWLPPXQJHQ
DQ]XVHKHQ��'HP�KÇOW�GLH�$QWUDJVJHJQHULQ�HQWJHJHQ��GDÂ������7.*�QXU�GLH�¿EHUPLWWOXQJ
YRQ� 'DWHQ� PHLQHQ� NÙQQH�� GLH� IßU� GLH� 9HUUHFKQXQJ� YRQ� 1HW]OHLVWXQJHQ� ]ZLVFKHQ
%HWUHLEHUQ� HUIRUGHUOLFK� VLQG�� GD� MD� DXFK� GLH� =XVDPPHQVFKDOWXQJ� QXU� GLH
5HFKWVEH]LHKXQJHQ� ]ZLVFKHQ� 1HW]EHWUHLEHUQ� UHJOH�� (LQH� =XUYHUIßJXQJVWHOOXQJ� YRQ
7HLOQHKPHUGDWHQ� VHL� GDKHU� QLFKW� YRQ� �� ��� 7.*� HUIDÂW� XQG� VHL� DXFK� NHLQH
=XVDPPHQVFKDOWXQJVOHLVWXQJ��21���6�������21����6��II��

�� ��� 7.*� VLHKW� DOV� 0LQGHVWXPIDQJ� GHU� =XVDPPHQVFKDOWXQJ� XQWHU� DQGHUHP� GLH
g=XUYHUIßJXQJVWHOOXQJ�GHU�QRWZHQGLJHQ�9HUPLWWOXQJVGDWHQ�GHU�MHZHLOLJHQ�9HUELQGXQJ�DQ
GHQ� ]XVDPPHQVFKDOWHQGHQ� $QELHWHUv� XQG� GLH� g=XUYHUIßJXQJVWHOOXQJ� GHU� IßU� GLH
9HUUHFKQXQJ� EHQÙWLJWHQ� 'DWHQ� LQ� JHHLJQHWHU� :HLVH� DQ� GHQ� ]XVDPPHQVFKDOWHQGHQ
$QELHWHUv�YRU��=LHO�GHU�%HVWLPPXQJHQ�LVW��IßU�GHQ�QRWZHQGLJHQ�'DWHQIOXÂ�]ZLVFKHQ�GHQ
1HW]EHWUHLEHUQ� LP� 5DKPHQ� GHU� =XVDPPHQVFKDOWXQJ� ]X� VRUJHQ�� GHU� 'DWHQIOXÂ� PXÂ
QRWZHQGLJ��E]Z��EHQÙWLJW��VHLQ��XP�GLH�=XVDPPHQVFKDOWXQJVOHLVWXQJ�E]Z��GLH�DXI�GHU
=XVDPPHQVFKDOWXQJVOHLVWXQJ� DXIEDXHQGH� 7HOHNRPPXQLNDWLRQVOHLVWXQJ� VHLWHQV� GHV
=XVDPPHQVFKDOWXQJVSDUWQHUV� ßEHUKDXSW� HUEULQJHQ� E]Z�� YHUUHFKQHQ� ]X� NÙQQHQ�� 'DV
$UJXPHQW� GHU� 7$�� =XVDPPHQVFKDOWXQJ� UHJOH� MHGHQIDOOV� QXU� GLH� 5HFKWVEH]LHKXQJHQ
]ZLVFKHQ� %HWUHLEHUQ� XQG� GDKHU� GßUIWHQ� QXU� 'DWHQ� ßEHUPLWWHOW� ZHUGHQ�� GLH� IßU� GLH
(UIßOOXQJ� GLHVHU� 5HFKWVEH]LHKXQJ� HUIRUGHUOLFK� VLQG�� VWHKW� HLQHU� ¿EHUWUDJXQJ� YRQ
7HLOQHKPHUGDWHQ� �E]Z�� HLQHU� $QRUGQXQJ� GHUVHOEHQ�� QLFKW� HQWJHJHQ�� 'LH
=XUYHUIßJXQJVWHOOXQJ� GLHVHU� 'DWHQ� �G�K�� GHU� 7HLOQHKPHUGDWHQ�� LVW� HEHQ�� ]XPLQGHVW
WHLOZHLVH� �VLHKH� GD]X� ������� HUIRUGHUOLFK�� XP� GHQ� 9HUSIOLFKWXQJHQ� LP� 5DKPHQ� GLHVHU
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5HFKWVEH]LHKXQJ� ]ZLVFKHQ�GHQ�1HW]EHWUHLEHUQ�QDFK]XNRPPHQ��(LQH�%HVFKUÇQNXQJ�GHU
=XUYHUIßJXQJVWHOOXQJ�YRQ�9HUUHFKQXQJVGDWHQ�L�6�G�������=���7.*�DXI�'DWHQ��GLH�IßU�GLH
9HUUHFKQXQJ�YRQ�1HW]OHLVWXQJHQ�]ZLVFKHQ�GHQ�%HWUHLEHUQ�QÙWLJ�VLQG��HUJLEW�VLFK�ZHGHU
DXV� GHP� *HVHW]HVZRUWODXW� QRFK� HUVFKHLQW� HLQH� VROFKH� %HVFKUÇQNXQJ� VDFKOLFK
UHFKWIHUWLJEDU�� ZHQQ� GLH� 'DWHQßEHUPLWWOXQJ� IßU� GLH� (UEULQJXQJ� GHU
7HOHNRPPXQLNDWLRQVOHLVWXQJHQ� �ZLH� KLHU� GHU� 91%�/HLVWXQJ� RKQH� 9RUDQPHOGXQJ�� LP
5DKPHQ�GHU�=XVDPPHQVFKDOWXQJ�HUIRUGHUOLFK�LVW�

'HU�$QWUDJVWHOOHULQ�LVW�GDULQ�5HFKW�]X�JHEHQ��GDÂ�HLQ�JHZLVVHV�gQRWZHQGLJHVv��LP�)DOOH
GHU� 9HUPLWWOXQJVGDWHQ�� E]Z�� gEHQÙWLJWHVv� �LP� )DOOH� YRQ� 9HUUHFKQXQJVGDWHQ�� 0DÂ� GHU
'DWHQßEHUPLWWOXQJ�LQ�GHQ�%HUHLFK�GHU�=XVDPPHQVFKDOWXQJ�IÇOOW��-HGRFK�KDOWHQ�QLFKW�DOOH
GHU� YRQ� GHU� $QWUDJVWHOOHULQ� EHDQWUDJWHQ� 'DWHQ� GLHVHU� (UIRUGHUOLFKNHLWVSUßIXQJ� VWDQG�
,�6�G�� �� ��� =� �� 7.*� IßU� GLH� gMHZHLOLJH� 9HUELQGXQJv� �G�K�� 9HUELQGXQJVKHUVWHOOXQJ�
QRWZHQGLJ� HUVFKHLQW� QXU� GLH� DNWLYH� XQG� SDVVLYH� 7HLOQHKPHUQXPPHU� �VRZLH� &,&� XQG
&$&���'LH�GDUßEHU�KLQDXV�EHDQWUDJWHQ�9HUPLWWOXQJVGDWHQ��]%�'DXHU�GHV�*HVSUÇFKV��VLQG
KLQJHJHQ�QLFKW� L�6�G�������=���7.*�gDOV�QRWZHQGLJH�9HUPLWWOXQJVGDWHQ�GHU� MHZHLOLJHQ
9HUELQGXQJv�DQ]XVHKHQ��GLHV�HQWVSULFKW�DXFK�GHU�$QVLFKW�GHU�$QWUDJVJHJQHULQ��YJO�21��
6� ���� �� ��� =� �� 7.*� VLHKW� GDUßEHU� KLQDXV� GLH� g=XUYHUIßJXQJVWHOOXQJ� GHU� IßU� GLH
9HUUHFKQXQJ� EHQÙWLJWHQ� 'DWHQv� YRU�� $XV� GHU� 6LFKW� GHU� 7HOHNRP�&RQWURO�.RPPLVVLRQ
VLQG� GLH� YRQ� GHU� $QWUDJVWHOOHULQ� EHDQWUDJWHQ� 6WDPPGDWHQ�� JHQDXHU� JHVDJW� GHU
)DPLOLHQQDPH��GHU�9RUQDPH��GHU�DNDGHPLVFKH�*UDG�XQG�GLH�$QVFKULIW��DOV�'DWHQ��GLH�]XU
9HUUHFKQXQJ�EHQÙWLJW�ZHUGHQ��]X�TXDOLIL]LHUHQ��'LHVH�'DWHQ�NÙQQHQ��LP�*HJHQVDW]�]XP
*URÂWHLO�GHU�EHDQWUDJWHQ�9HUPLWWOXQJVGDWHQ��IßU�GLH�VLFK�HLQH�(UPLWWOXQJVSIOLFKW�DXV�GHU
192� HUJLEW�� VLHKH� GD]X� 3XQNW� ������ QLFKW� VHOEVW� GXUFK� GLH� $QWUDJVWHOOHULQ� HUPLWWHOW
ZHUGHQ� �� ]XPLQGHVW� QLFKW� LQ� GHU� IßU� GDV� ZLUWVFKDIWOLFK� VLQQYROOH� $QELHWHQ� QÙWLJHQ
$NWXDOLWÇW�� 'LH� EHDQWUDJWHQ� 6WDPPGDWHQ� VLQG� DEHU� �PLW� $XVQDKPH� GHU� EHDQWUDJWHQ
$QJDEHQ�ßEHU�GLH�%RQLWÇW�YRQ�7HLOQHKPHUQ��IßU�GLH�9HUUHFKQXQJ�YRQ�91%�'LHQVWHQ�RKQH
YRUDQJHJDQJHQH�$QPHOGXQJ�QRWZHQGLJ�

'LH�JHQDQQWHQ�6WDPPGDWHQ�VLQG�GDKHU�LP�5DKPHQ�GHU�=XVDPPHQVFKDOWXQJVSIOLFKW�YRQ
GHU�7$�DQ�GLH�$QWUDJVWHOOHULQ�]X�ßEHUPLWWHOQ��VRZHLW�GHU�¿EHUPLWWOXQJ� �E]Z��VFKRQ�GHU
(UPLWWOXQJ� XQG� 9HUDUEHLWXQJ�� GHUVHOEHQ� QLFKW� ]ZLQJHQGH� GDWHQVFKXW]UHFKWOLFKH
(UIRUGHUQLVVH�E]Z��%HVFKUÇQNXQJHQ�HQWJHJHQVWHKHQ��VLHKH�GD]X�DXVIßKUOLFK�LP�QÇFKVWHQ
$EVFKQLWW��� (LQH� JUXQGVÇW]OLFKH� +ÙKHUEHZHUWXQJ� GDWHQVFKXW]UHFKWOLFKHU� ,QWHUHVVHQ� GHU
%HQXW]HU� YRQ� 7HOHNRPPXQLNDWLRQVGLHQVWHQ� JHJHQßEHU� GHQ� ZLUWVFKDIWOLFKHQ� ,QWHUHVVHQ
GHU�%HWUHLEHU�YRQ�7HOHNRPPXQLNDWLRQVGLHQVWHQ�LVW� LQVE��VFKRQ�GHVKDOE�JHERWHQ��GD�GHU
$QVSUXFK� GHV� (LQ]HOQHQ� DXI� *HKHLPKDOWXQJ� GHU� LKQ� EHWUHIIHQGHQ� SHUVRQHQEH]RJHQHQ
'DWHQ�HLQ�YHUIDVVXQJVUHFKWOLFK�GHWHUPLQLHUWHV�*UXQGUHFKW��VLHKH�����'6*��GDUVWHOOW��GDV
DXFK�XQPLWWHOEDU�LP�9HUKÇOWQLV�]ZLVFKHQ�3ULYDWUHFKWVVXEMHNWHQ�]XU�$QZHQGXQJ�JHODQJW�
'XUFKEUHFKXQJHQ�GLHVHV�*UXQGUHFKWV�DXV�ZLUWVFKDIWOLFKHP�,QWHUHVVH�GHU�$QWUDJVWHOOHULQ
VLQG�QXU�LQ�MHQHQ�)ÇOOHQ�]XOÇVVLJ��LQ�GHQHQ�HLQ�VFKXW]ZßUGLJHV�,QWHUHVVH�GHV�,QGLYLGXXPV
L�6�Y�� �� �� $EV�� �� '6*� GHVKDOE� YHUQHLQW� ZHUGHQ� NDQQ�� ZHLO� GLH� EHWUHIIHQGHQ
SHUVRQHQEH]RJHQHQ� 'DWHQ� ÙIIHQWOLFK� ]XJÇQJOLFK� VLQG� �YJO� 'RKU�3ROOLUHU�:HLVV�
'DWHQVFKXW]JHVHW]�� :LHQ� ������ ���� GLHV� EHWULIIW� HLQHUVHLWV� GLH� LQ
7HLOQHKPHUYHU]HLFKQLVVHQ� E]Z�� GXUFK� ,QDQVSUXFKQDKPH� YRQ� $XVNXQIWGLHQVWHQ
]XJÇQJOLFKHQ� 6WDPPGDWHQ� �1DPH�� DNDGHPLVFKHU� *UDG�� $QVFKULIW��� 'LH�$XIIDVVXQJ� GHU
$QWUDJVWHOOHULQ��VFKRQ�DXV�GHU�%HVWLPPXQJ�GHV������=���7.*�VHL� ]X� IROJHUQ��GDÂ�GHU
¿EHUPLWWOXQJ� YRQ� 'DWHQ� NHLQH� GDWHQVFKXW]UHFKWOLFKHQ� 9RUVFKULIWHQ� HQWJHJHQVWHKHQ
NÙQQWHQ�E]Z��GDÂ�VÇPWOLFKH�'DWHQ��GLH�YRQ�HLQHP�%HWUHLEHU�UHFKWPÇÂLJ�HUPLWWHOW�ZHUGHQ
DXFK�DQ�HLQHQ�DQGHUHQ�%HWUHLEHU�ßEHUJHEHQ�ZHUGHQ�GßUIHQ��21���6������LVW�GDKHU�QLFKW
]XWUHIIHQG�



��

�����'DWHQVFKXW]UHFKWOLFKH�%HVFKUÇQNXQJHQ�GHV�$QWUDJVJHJHQVWDQGHV

�������$OOJHPHLQHV

'DV�7.*�ZLGPHW� HLQHQ� HLJHQHQ�$EVFKQLWW� ����$EVFKQLWW�� GHP�'DWHQVFKXW]�E]Z�� GHP
)HUQPHOGHJHKHLPQLV�������$EV����7.*�KÇOW�JUXQGVÇW]OLFK� IHVW��GDÂ�gVRZHLW� LQ�GLHVHP
%XQGHVJHVHW]�QLFKWV�DQGHUHV�EHVWLPPW� LVW��DXI�GLH� LQ�GLHVHP�%XQGHVJHVHW]�JHUHJHOWHQ
6DFKYHUKDOWH�GDV�'DWHQVFKXW]JHVHW]��%*%O�����������DQ]XZHQGHQ�LVWv�

�����$EV����7.*�GHILQLHUW��gIßU�GLHVHQv�y�JHPHLQW�LVW�GHU�����$EVFKQLWW�GHV�7.*��XQWHU
DQGHUHP� GLH� %HJULIIH� g6WDPPGDWHQv�� g9HUPLWWOXQJVGDWHQv� XQG� g,QKDOWVGDWHQv�
g6WDPPGDWHQv�VLQG�GHP]XIROJH�gDOOH�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�IßU�GLH�%HJUßQGXQJ�
GLH� $EZLFNOXQJ�� §QGHUXQJ� RGHU� %HHQGLJXQJ� GHU� 5HFKWVEH]LHKXQJHQ� ]ZLVFKHQ� GHP
%HQXW]HU� XQG� GHP� $QELHWHU� YRQ� 7HOHNRPPXQLNDWLRQVGLHQVWHQ� RGHU� ]XU� (UVWHOOXQJ� XQG
+HUDXVJDEH�YRQ�7HLOQHKPHUYHU]HLFKQLVVHQ�HUIRUGHUOLFK�VLQG��GLHV�VLQG��)DPLOLHQQDPH�XQG
9RUQDPH�� DNDGHPLVFKHU� *UDG�� $GUHVVH�� 7HLOQHKPHUQXPPHU� XQG� %RQLWÇWv�
g9HUPLWWOXQJVGDWHQv�VLQG�gDOOH�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�VLFK�DXI�7HLOQHKPHU�XQG
%HQXW]HU�EH]LHKHQ�XQG�IßU�GHQ�$XIEDX�HLQHU�9HUELQGXQJ�RGHU�IßU�GLH�9HUUHFKQXQJ�YRQ
(QWJHOWHQ�HUIRUGHUOLFK�VLQG��GLHV�VLQG��DNWLYH�XQG�SDVVLYH�7HLOQHKPHUQXPPHUQ��$QVFKULIW
GHV� 7HLOQHKPHUV�� $UW� GHV� (QGJHUÇWHV�� *HEßKUHQFRGH�� *HVDPW]DKO� GHU� IßU� GHQ
$EUHFKQXQJV]HLWUDXP�]X�EHUHFKQHQGHQ�(LQKHLWHQ��$UW��'DWXP��=HLWSXQNW�XQG�'DXHU�GHU
9HUELQGXQJ�� ßEHUPLWWHOWH� 'DWHQPHQJH� XQG� VFKOLHÂOLFK� DQGHUH� =DKOXQJVLQIRUPDWLRQHQ�
ZLH� 9RUDXV]DKOXQJ�� 5DWHQ]DKOXQJ�� 6SHUUHQ� GHV� $QVFKOXVVHV� RGHU� 0DKQXQJHQv�� $OV
g,QKDOWVGDWHQv�ZHUGHQ�VFKOLHÂOLFK�GLH�,QKDOWH�ßEHUWUDJHQHU�1DFKULFKWHQ�EH]HLFKQHW�

'LH� YRQ� GHU� $QWUDJVWHOOHULQ� ]XU� ¿EHUPLWWOXQJ� EHDQWUDJWHQ� 'DWHQVÇW]H� HQWKDOWHQ� VRPLW
L�6�G��GDWHQVFKXW]UHFKWOLFKHQ�%HVWLPPXQJHQ�]�7��6WDPPGDWHQ��)DPLOLHQQDPH��9RUQDPH�
DNDGHPLVFKHU�*UDG��$QVFKULIW�VRZLH�%RQLWÇWVGDWHQ�LQ�)RUP�GHU�,QIRUPDWLRQ��RE�GHU�7$�
7HLOQHKPHU�]XP�=HLWSXQNW�GHU�%HWUHLEHUDXVZDKO�YRP�1HW]�GHU�7$�JHVSHUUW�LVW��XQG�]�7�
9HUPLWWOXQJVGDWHQ��DNWLYH�XQG�SDVVLYH�7HLOQHKPHUQXPPHU�GHV�*HVSUÇFKV��$QVFKULIW�GHV
7HLOQHKPHUV�� *HVDPW]DKO� GHU� ]X� EHUHFKQHQGHQ� =HLWHLQKHLWHQ� VRZLH� 'DWXP�� =HLWSXQNW
XQG�'DXHU�GHU�9HUELQGXQJ��=DKOXQJVLQIRUPDWLRQHQ��G�K��,QIRUPDWLRQHQ�ßEHU�6SHUUHQ�GHV
$QVFKOXVVHV��

1DFK� ZHOFKHQ� .ULWHULHQ� GLH� (UPLWWOXQJ�� 9HUDUEHLWXQJ� E]Z�� GLH� ¿EHUPLWWOXQJ� GHU
JHQDQQWHQ� 'DWHQDUWHQ� L�6�G�� 'DWHQVFKXW]HV� ]XOÇVVLJ� LVW�� UHJHOQ� GLH� ��� ��II� 7.*�� 'LH
%HJULIIH�GHU�(UPLWWOXQJ��9HUDUEHLWXQJ�XQG�¿EHUPLWWOXQJ�VLQG�KLHUEHL� L�6�G��'6*��VLHKH��
���$EV����7.*��]X�YHUVWHKHQ��*HPÇÂ�����'6*�LVW�XQWHU�(UPLWWOXQJ�GDKHU�gGDV�(UKHEHQ
RGHU�VRQVWLJH�%HVFKDIIHQ�YRQ�'DWHQ�IßU�HLQH�'DWHQYHUDUEHLWXQJv��XQWHU�9HUDUEHLWHQ�gGDV
(UIDVVHQ�� 6SHLFKHUQ�� 2UGQHQ�� 9HUJOHLFKHQ�� 9HUÇQGHUQ�� 9HUNQßSIHQ�� 9HUYLHOIÇOWLJHQ�
$XVJHEHQ� RGHU� /ÙVFKHQ� YRQ� 'DWHQ� LP� 5DKPHQ� HLQHU� 'DWHQYHUDUEHLWXQJv� XQG� XQWHU
¿EHUPLWWHOQ� gGLH� :HLWHUJDEH� YRQ� 'DWHQ� DXV� HLQHU� 'DWHQYHUDUEHLWXQJ� DQ� DQGHUH
(PSIÇQJHU�DOV�GHQ�%HWURIIHQHQ��GHQ�$XIWUDJJHEHU�RGHU�GHQ�'LHQVWOHLVWHU�� LQVEHVRQGHUH
DXFK� GDV� 9HUÙIIHQWOLFKHQ� VROFKHU� 'DWHQ� VRZLH� LKUH� 9HUZHQGXQJ� IßU� HLQ� DQGHUHV
$XIJDEHQJHELHW�GHV�$XIWUDJJHEHUVv��'HU�$QWUDJVJHJHQVWDQG�LVW�DXI�GLH�:HLWHUJDEH�YRQ
'DWHQ�GHU�7$�DQ�HLQHQ�gDQGHUHQ�(PSIÇQJHUv�L�6�G��'6*�JHULFKWHW��HV�KDQGHOW�VLFK�GDKHU
XP�GHQ�)DOO�GHV�g¿EHUPLWWHOQVv�YRQ�'DWHQ�

�������(UPLWWOXQJ�XQG�9HUDUEHLWXQJ�YRQ�'DWHQ



��

�����$EV����7.*� UHJHOW� JUXQGVÇW]OLFK� GLH�(UPLWWOXQJ�XQG�9HUDUEHLWXQJ�GHU� JHQDQQWHQ
'DWHQDUWHQ�� 'LHVH� �DOVR� VRZRKO� 6WDPP�� DOV� DXFK� 9HUPLWWOXQJVGDWHQ� VRZLH� GLH� GHP
)HUQPHOGHJHKHLPLV�XQWHUOLHJHQGHQ�,QKDOWVGDWHQ��GßUIHQ�gQXU�IßU�=ZHFNH�GHU�%HVRUJXQJ
HLQHV�7HOHNRPPXQLNDWLRQVGLHQVWHV�HUPLWWHOW�XQG�YHUDUEHLWHW�ZHUGHQv��'HWDLOOLHUWHU�HUIROJW
GLH� GDWHQVFKXW]UHFKWOLFKH� 5HJHOXQJ� GHU� (UPLWWOXQJ� XQG� 9HUDUEHLWXQJ� HLQ]HOQHU
'DWHQDUWHQ�VRGDQQ�LQ������II�7.*�

�����7.*�EHVWLPPW�KLQVLFKWOLFK�YRQ�6WDPPGDWHQ��GDÂ�GLHVH�QXU�IßU�GLH�=ZHFNH�GHV�����
$EVFKOXVVHV�� GHU� 'XUFKIßKUXQJ�� §QGHUXQJ� RGHU� %HHQGLJXQJ� GHV� 9HUWUDJHV� PLW� GHP
7HLOQHKPHU�� ����� GHU� 9HUUHFKQXQJ� GHU� (QWJHOWH� XQG� ����� GHU� (UVWHOOXQJ� YRQ
7HLOQHKPHUYHU]HLFKQLVVHQ�� DXFK� JHPÇÂ� �� ��� 7.*�� HUPLWWHOW� XQG� YHUDUEHLWHW� ZHUGHQ
GßUIHQ�� 6WDPPGDWHQ� VLQG� JHPÇÂ� $EV�� �� MHGRFK� VSÇWHVWHQV� QDFK� %HHQGLJXQJ� GHU
5HFKWVEH]LHKXQJHQ�PLW�GHP�7HLOQHKPHU�YRP�%HWUHLEHU�]X�OÙVFKHQ��$XVQDKPHQ�VLQG�QXU
VRZHLW�]XOÇVVLJ��DOV�GLHVH�'DWHQ�QRFK�EHQÙWLJW�ZHUGHQ��XP�(QWJHOWH�]X�YHUUHFKQHQ�RGHU
HLQ]XEULQJHQ��%HVFKZHUGHQ�]X�EHDUEHLWHQ�RGHU�VRQVWLJH�JHVHW]OLFKH�9HUSIOLFKWXQJHQ�]X
HUIßOOHQ�

6RQGHUEHVWLPPXQJHQ� IßU� GLH� LQ� GHP� YRP� %HWUHLEHU� JHPÇÂ� �� ��� $EV�� �� 7.*
YHUSIOLFKWHQG� KHUDXV]XJHEHQGHQ� 7HLOQHKPHUYHU]HLFKQLV� HQWKDOWHQHQ� 6WDPPGDWHQ� �GLHV
VLQG� JHPÇÂ� �� ��� $EV�� �� 7.*� GHU� )DPLOLHQQDPH� XQG� 9RUQDPH�� DNDGHPLVFKHU� *UDG�
$GUHVVH��7HLOQHKPHUQXPPHU�GHV�7HLOQHKPHUV�XQG��VRIHUQ�GHU�7HLOQHKPHU�GLHV�ZßQVFKW�
GLH� %HUXIVEH]HLFKQXQJ�� WULIIW� �� ��� $EV�� �� 7.*�� *HPÇÂ� $EV�� �� GßUIHQ� GLH� LP
7HLOQHKPHUYHU]HLFKQLV�HQWKDOWHQHQ�'DWHQ�YRP�%HWUHLEHU�QXU� IßU�=ZHFNH�GHU�%HQßW]XQJ
GHV� 'LHQVWHV� YHUZHQGHW� XQG� DXVJHZHUWHW� ZHUGHQ�� -HGH� DQGHUH� 9HUZHQGXQJ� LVW
XQ]XOÇVVLJ�� 'HU� %HWUHLEHU� KDW� GXUFK� JHHLJQHWH� WHFKQLVFKH�0DÂQDKPHQ� VLFKHU]XVWHOOHQ�
GDÂ�HOHNWURQLVFKH�7HLOQHKPHUYHU]HLFKQLVVH�QLFKW�NRSLHUW�ZHUGHQ�NÙQQHQ�

+LQVLFKWOLFK�GHU� LQ������GHILQLHUWHQ�9HUPLWWOXQJVGDWHQ� UHJHOW� �����7.*�GLH� ]XOÇVVLJHQ
)RUPHQ�GHU�(UPLWWOXQJ�XQG�9HUDUEHLWXQJ�GLHVHU�'DWHQ��9HUPLWWOXQJVGDWHQ�GßUIHQ�JHPÇÂ
�����$EV����7.*�JUXQGVÇW]OLFK�QLFKW�JHVSHLFKHUW�ZHUGHQ�XQG�VLQG�YRP�%HWUHLEHU�QDFK
%HHQGLJXQJ�GHU�9HUELQGXQJ�XQYHU]ßJOLFK�]X�OÙVFKHQ�RGHU�]X�DQRQ\PLVLHUHQ��1XU�VRIHUQ
GLHV� IßU� =ZHFNH� GHU� 9HUUHFKQXQJ� YRQ� (QWJHOWHQ� HUIRUGHUOLFK� LVW�� KDW� GHU� %HWUHLEHU
9HUPLWWOXQJVGDWHQ�ELV�]XP�$EODXI�MHQHU�)ULVW�]X�VSHLFKHUQ��LQQHUKDOE�GHUHU�GLH�5HFKQXQJ
UHFKWOLFK�DQJHIRFKWHQ�ZHUGHQ�RGHU�GHU�$QVSUXFK�DXI�=DKOXQJ�JHOWHQG�JHPDFKW�ZHUGHQ
NDQQ�� 'HU� 8PIDQJ� GHU� JHVSHLFKHUWHQ� 9HUPLWWOXQJVGDWHQ� LVW� KLHUEHL� DXI� GDV� XQEHGLQJW
QRWZHQGLJH�0LQLPXP�]X�EHVFKUÇQNHQ�

�������¿EHUPLWWOXQJ�YRQ�'DWHQ

'LH�GLHVHP�$QWUDJ� ]XJUXQGHOLHJHQGH�¿EHUPLWWOXQJ�ZLUG�GXUFK������$EV����7.*�HLQHU
ELQGHQGHQ� GDWHQVFKXW]UHFKWOLFKHQ� 5HJHOXQJ� XQWHUZRUIHQ�� 'RUW� ZLUG� IHVWJHKDOWHQ�� GDÂ
HLQH� ¿EHUPLWWOXQJ� YRQ� 6WDPP�� XQG� 9HUPLWWOXQJVGDWHQ� �VRZLH� YRQ� ,QKDOWVGDWHQ�� gQXU
HUIROJHQ�GDUI��VRZHLW�GDV�IßU�GLH�(UEULQJXQJ�MHQHV�7HOHNRPPXQLNDWLRQVGLHQVWHV��IßU�GHQ
GLHVH�'DWHQ�HUPLWWHOW�XQG�YHUDUEHLWHW�ZHUGHQ��GXUFK�GHQ�%HWUHLEHU�HUIRUGHUOLFK�LVW�v�$XV
GHP�9HUJOHLFK�PLW�GHU�UHOHYDQWHQ�%HVWLPPXQJ�LP�)HUQPHOGHJHVHW]������������$EV���
)*���g6WDPP���9HUPLWWOXQJV��XQG�,QKDOWVGDWHQ�GßUIHQ�QXU�IßU�GLH�=ZHFNH�GHU�%HVRUJXQJ
GHV� )HUQPHOGHGLHQVWHV� ßEHUPLWWHOW� ZHUGHQv��� HUJLEW� VLFK� HLQH� HLQJHVFKUÇQNWHUH
=XOÇVVLJNHLW� GHU� ¿EHUPLWWOXQJ� YRQ� 'DWHQ�� 'LH� ¿EHUPLWWOXQJ� YRQ� 'DWHQ�PXÂ� QLFKW� QXU
]ZHFNEH]RJHQ� VRQGHUQ� ]ZHFNHUIRUGHUOLFK� VHLQ� �YJO� 0D\HU�6FKÙQEHUJHU�%UDQGO�
7HOHNRPPXQLNDWLRQVJHVHW]�XQG�'DWHQVFKXW]��HFROH[�������������'LH�¿EHUPLWWOXQJ�YRQ
'DWHQ� LVW� GDKHU� HLQHP� DOOJHPHLQHQ� *HERW� GHU� VDFKOLFKHQ� (UIRUGHUOLFKNHLW� IßU� GLH
(UEULQJXQJ� GHV� MHZHLOLJHQ� 7HOHNRPPXQLNDWLRQVGLHQVWHV� XQWHUZRUIHQ�� 8QWHU� GLHVHP



��

*HVLFKWVSXQNW� LVW�DXFK������7.*�]X� LQWHUSUHWLHUHQ��*HPÇÂ������=���7.*�JHKÙUW�]XP
0LQGHVWXPIDQJ�GHU�=XVDPPHQVFKDOWXQJ�GLH�=XUYHUIßJXQJVWHOOXQJ�GHU��IßU�GDV�$QELHWHQ
GHV� 9HUELQGXQJVQHW]EHWUHLEHUGLHQVWHV�� QRWZHQGLJHQ� 9HUPLWWOXQJVGDWHQ� GHU� MHZHLOLJHQ
9HUELQGXQJ�DQ�GHQ�]XVDPPHQVFKDOWHQGHQ�$QELHWHU��$XFK������7.*�VWHOOW�GDKHU� DXFK
DXI�GLH�=ZHFNHUIRUGHUOLFKNHLW��gQRWZHQGLJHv�9HUPLWWOXQJVGDWHQ��DE�

'DUßEHU� KLQDXVJHKHQGH� ¿EHUPLWWOXQJHQ� GßUIHQ� QXU� DXIJUXQG� YRUKHULJHU� VFKULIWOLFKHU
=XVWLPPXQJ�GHV�YRQ�GHU�¿EHUPLWWOXQJ�%HWURIIHQHQ�HUIROJHQ� ������$EV����7.*���(LQHU
VROFKHQ�EHGDUI�HV�DEHU�JHUDGH��ZHQQ�GLH�¿EHUPLWWOXQJ�VLFK�LP�5DKPHQ�GHV�QDFK�$EV���
=XOÇVVLJHQ�KÇOW�� QLFKW� �YJO�� GD]X�GLH�$XVIßKUXQJHQ�GHU�$QWUDJVJHJQHULQ��GLH�YRQ� HLQHU
]XVWLPPXQJVSIOLFKWLJHQ�¿EHUPLWWOXQJ�DXVJHKW��21���6����21����6���

6RQGHUEHVWLPPXQJHQ� IßU� GLH� ¿EHUPLWWOXQJ� YRQ� 'DWHQ� ILQGHQ� VLFK� VFKOLHÂOLFK� LQ� �� ��
$EV����7.*�LP�5DKPHQ�GHU�5HJHOXQJHQ�ßEHU�GDV�7HLOQHKPHUYHU]HLFKQLV��*HPÇÂ�$EV���
LVW�GLH�¿EHUPLWWOXQJ�GHU�LQ�HLQHP�7HLOQHKPHUYHU]HLFKQLV�HQWKDOWHQHQ�'DWHQ�DQ�HLQHQ�YRP
%HWUHLEHU� �GHU�JHPÇÂ�$EV����]XU�(UVWHOOXQJ�HLQHV�7HLOQHKPHUYHU]HLFKQLVVHV�YHUSIOLFKWHW
LVW�� YHUVFKLHGHQHQ�+HUDXVJHEHU� HLQHV�EHWUHLEHUßEHUJUHLIHQGHQ�7HLOQHKPHUYHU]HLFKQLVVHV
]XOÇVVLJ�� ,Q� HLQ� VROFKHV� 7HLOQHKPHUYHU]HLFKQLV� VLQG� JHPÇÂ� �� ��� $EV�� �� 7.*� GHU
)DPLOLHQQDPH� XQG� 9RUQDPH�� DNDGHPLVFKHU� *UDG�� $GUHVVH�� 7HLOQHKPHUQXPPHU� GHV
7HLOQHKPHUV� XQG�� VRIHUQ� GHU� 7HLOQHKPHU� GLHV� ZßQVFKW�� GLH� %HUXIVEH]HLFKQXQJ
DXI]XQHKPHQ�� *HPÇÂ� �� ��� =� �� 7.*� WULIIW� GHQ� %HWUHLEHU� HLQHV� ÙIIHQWOLFKHQ
6SUDFKWHOHIRQGLHQVWHV� GDUßEHU� KLQDXV� JHJHQßEHU� DQGHUHQ� (UEULQJHUQ� GLHVHV� 'LHQVWHV
HLQH�ZHLWHUH�3IOLFKW�]XU�=XUYHUIßJXQJVWHOOXQJ�YRQ�7HLOQHKPHUYHU]HLFKQLVGDWHQ��6LH�KDEHQ
LKU� 7HLOQHKPHUYHU]HLFKQLV� DQGHUHQ� %HWUHLEHUQ� JHJHQ� DQJHPHVVHQHV� (QWJHOW� ]XPLQGHVW
ZÙFKHQWOLFK� LQ� HOHNWURQLVFK� OHVEDUHU� )RUP� RGHU� 2Q� /LQH� g]XP� =ZHFNH� GHU
$XVNXQIWVHUWHLOXQJ�RGHU�+HUDXVJDEH�YRQ�9HU]HLFKQLVVHQ�]XU�9HUIßJXQJ�]X�VWHOOHQv�

�������%HZHUWXQJ�GHV�$QWUDJV�XQWHU�GDWHQVFKXW]UHFKWOLFKHQ�(UIRUGHUQLVVHQ

'HU� *HJHQVWDQG� GHV� 9HUIDKUHQV� ELOGHQGH� $QWUDJ� GHU� $QWUDJVWHOOHULQ� ZLUIW� LP
ZHVHQWOLFKHQ�GUHL� GDWHQVFKXW]UHFKWOLFKH� )UDJHQ� DXI�� =XQÇFKVW� LVW� ]X� NOÇUHQ�� LQZLHZHLW
GLH�7$�GLH�EHDQWUDJWHQ�'DWHQ�ßEHUKDXSW�HUPLWWHOQ�XQG�YHUDUEHLWHQ�GDUI��6RGDQQ� LVW� ]X
NOÇUHQ�� LQZLHZHLW�� GLHVH� 'DWHQ� DQ� GLH� $QWUDJVWHOOHULQ� ßEHUPLWWHOW�ZHUGHQ� GßUIWHQ�� 8QG
VFKOLHÂOLFK� LVW� IUDJOLFK�� LQ� ZHOFKHP� 0DÂ� GLH� $QWUDJVWHOOHULQ� GLH� DQ� VLH� UHFKWPÇÂLJ
ßEHUPLWWHOWHQ�'DWHQ�VHOEVW�HUPLWWHOQ�XQG�YHUDUEHLWHQ�GDUI�

���������=XOÇVVLJNHLW�GHU�(UPLWWOXQJ�E]Z��9HUDUEHLWXQJ�GHU�EHDQWUDJWHQ�'DWHQ�GXUFK�GLH
7$

'LH�7$�VHOEVW�GDUI�6WDPPGDWHQ�LP�5DKPHQ�GHV������7.*�HUPLWWHOQ�XQG�YHUDUEHLWHQ��GLH
(UPLWWOXQJ� XQG�9HUDUEHLWXQJ� YRQ� 6WDPPGDWHQ� GDUI� GDKHU� LP�ZHVHQWOLFKHQ� QXU� IßU� GLH
=ZHFNH�GHU�YHUWUDJOLFKHQ�%LQGXQJ��XQWHU�DQGHUHP�$EVFKOXÂ��§QGHUXQJ�XQG�%HHQGLJXQJ
YRQ�9HUWUÇJHQ���9HUUHFKQXQJ�GHU�(QWJHOWH�XQG�(UVWHOOXQJ�YRQ�7HLOQHKPHUYHU]HLFKQLVVHQ
HUIROJHQ�� 6RZHLW� GLH� EHDQWUDJWHQ� 'DWHQ� 6WDPPGDWHQ� GDUVWHOOHQ� �VLHKH� REHQ� �������
HUIROJW� LKUH� XUVSUßQJOLFKH� (UIDVVXQJ� XQG� 9HUDUEHLWXQJ� GDKHU� QXU� LP� 5DKPHQ� GHU
JHQDQQWHQ� =ZHFNH� ]X� 5HFKW�� 'LHVH� 'DWHQ� VLQG� DEHU� MHGHQIDOOV� QDFK� %HHQGLJXQJ� GHV
9HUWUDJVYHUKÇOWQLV� �VRZHLW� VLH� QLFKW� QRFK� IßU� GLH� .OÇUXQJ� YRQ� (QWJHOWIRUGHUXQJHQ
HUIRUGHUOLFK�VLQG��]X�OÙVFKHQ�

6RZHLW�LP�$QWUDJ�GLH�¿EHUPLWWOXQJ�YRQ�9HUPLWWOXQJVGDWHQ�EHDQWUDJW�ZXUGH��EHVWHKW�IßU
HLQH�RULJLQÇUH�(UPLWWOXQJ�XQG�9HUDUEHLWXQJ�GHUVHOEHQ�JHP�������7.*�HLQH�HQJH�*UHQ]H�
9HUPLWWOXQJVGDWHQ� GßUIHQ� QÇPOLFK� YRQ� GHU� 7$� VHOEVW� JUXQGVÇW]OLFK� QLFKW� JHVSHLFKHUW
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ZHUGHQ� XQG� PßVVHQ� QDFK� %HHQGLJXQJ� GHU� 9HUELQGXQJ� JHOÙVFKW� RGHU� DQRQ\PLVLHUW
ZHUGHQ�� 1XU� VRZHLW� GLHV� IßU� =ZHFNH� GHU� 9HUUHFKQXQJ� HUIRUGHUOLFK� LVW�� KDW� HLQH
6SHLFKHUXQJ�]X�HUIROJHQ��$Q�GLHVHU�(UIRUGHUOLFKNHLW�PDQJHOW� HV� MHGRFK� LP�YRUOLHJHQGHQ
)DOO��=XU�9HUUHFKQXQJ� �XQG�GDKHU�DXFK�]XU�'DWHQVSHLFKHUXQJ��YHUSIOLFKWHW� LVW�QLFKW�GLH
7$�VRQGHUQ�GLH�$QWUDJVWHOOHULQ��YJO��3XQNW��������'LH�$QWUDJVWHOOHULQ�VHOEVW�WULIIW�JHP���
���$EV�� �� 7.*� GLH� 3IOLFKW�� 9HUPLWWOXQJVGDWHQ� LQ� GHP� ]XU� QDFKWUÇJOLFKHQ� 3UßIXQJ� GHU
+ÙKH�YRQ�(QWJHOWHQ�QRWZHQGLJHQ�0DÂ��]X�VSHLFKHUQ�

)HVW�VWHKW�GDKHU��GDÂ�]ZDU�GLH�EHDQWUDJWHQ�6WDPPGDWHQ�YRQ�GHU�7$�UHFKWPÇÂLJ��IßU�GLH
JHQDQQWHQ�=ZHFNH��JHVSHLFKHUW�ZHUGHQ�GßUIHQ��GDÂ�MHGRFK�HLQH�6SHLFKHUXQJ�GHU�91%�
7HLOQHKPHUYHUPLWWOXQJVGDWHQ�GXUFK�GLH�7$�XQ]XOÇVVLJ�ZÇUH��'HQQ�ZÇKUHQG�LP�)DOOH�YRQ
7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ�� GLH� GLH� 7$� VHOEVW� GHP� .XQGHQ� HUEULQJW� XQG� PLW
GLHVHP�YHUUHFKQHW� �]%�QRUPDOH�6SUDFKWHOHIRQLH� ��9HUELQGXQJ�HLQHV�7$�7HLOQHKPHUV�PLW
HLQHP� DQGHUHQ� 7$�7HLOQHKPHU�� HLQH� 6SHLFKHUXQJ� GHU� 9HUPLWWOXQJVGDWHQ� IßU
9HUUHFKQXQJV]ZHFNH� UHFKWVNRQIRUP� LVW�� ZÇUH� GLHV� LP� )DOOH� GHU� (UEULQJXQJ� EORÂ
]XIßKUHQGHU� *HVSUÇFKVOHLVWXQJHQ�� GLH� ZLH� LP� )DOOH� GHU
9HUELQGXQJVQHW]EHWUHLEHUGLHQVWOHLVWXQJ� HLJHQWOLFK� YRQ� HLQHP� DQGHUHQ� %HWUHLEHU
DQJHERWHQ� XQG� YROOEUDFKW� ZHUGHQ�� XQG� YRQ� GLHVHP� DXFK� �DXIJUXQG� DXVGUßFNOLFKHU
JHVHW]OLFKHU� $QRUGQXQJ� LQ� GHU� 192�� YHUUHFKQHW� ZHUGHQ�� GLHV� QLFKW� GHU� )DOO�� (LQH
6SHLFKHUXQJ� YRQ� 9HUPLWWOXQJVGDWHQ�� GLH� IßU� GLH� (UEULQJXQJ� GHV� 91%�'LHQVWHV� RKQH
9RUDQPHOGXQJ� QRWZHQGLJ� VLQG�� ßEHU� GHQ� =HLWSXQNW� GHU� %HHQGLJXQJ� GHU� 9HUELQGXQJ
KLQDXV� ZLGHUVSUÇFKH� GDKHU� GHU� HLQGHXWLJHQ� JHVHW]OLFKHQ� %HVWLPPXQJ� GHV� �� ��� 7.*�
'HP� VWHKW� DXFK� �� ��� 7.*� QLFKW� HQWJHJHQ�� 'HQQ� �� ��� =� �� 7.*� RUGQHW� QXU� GLH
=XUYHUIßJXQJVWHOOXQJ� GHU� QRWZHQGLJHQ� 9HUPLWWOXQJVGDWHQ� gGHU� MHZHLOLJHQ� 9HUELQGXQJv
DQ�� 1RWZHQGLJ� VLQG� IßU� GLH� MHZHLOLJH� 9HUELQGXQJ� MHGRFK� QXU� GLH� DNWLYH� XQG� SDVVLYH
7HLOQHKPHUQXPPHU� �LQNO�� GHU� =XJDQJVNHQQ]DKO� y� &$&� XQG� GHU� %HWUHLEHUNHQQ]DKO� &,&�
VLHKH� GD]X� VFKRQ� REHQ�� ������� 'LH� ßEHUPLWWHOWH� &/,� �LQVE�� DOVR� GLH� DNWLYH
7HLOQHKPHUQXPPHU� XQG� 2UWVNHQQ]DKO�� HUODXEW� GHP� 9HUELQGXQJVQHW]EHWUHLEHU� y� GHQ
=XJDQJ� ]X� GHQ� HUIRUGHUOLFKHQ� 6WDPPGDWHQ� YRUDXVJHVHW]W� y� HLQH� $EUHFKQXQJ
YRU]XQHKPHQ��'LH�*HVDPW]DKO�GHU�]X�EHUHFKQHQGHQ�=HLWHLQKHLWHQ�LVW�DEHU�HEHQVRZHQLJ
HUIRUGHUOLFK�ZLH�'DWXP�=HLWSXQNW�XQG�'DXHU�GHU�9HUELQGXQJ��'LHVH�KDW�GHU�91%�VHOEVW
]X�HUPLWWHOQ��'LHV�JLOW�DXFK�IßU�GLH�$QWUDJVWHOOHULQ��GLH�LP�ßEULJHQ�IßU�GHQ�LP�=HLWUDXP�GHU
9HUIDKUHQVGXUFKIßKUXQJ�VFKRQ� DQJHERWHQHQ�91%�'LHQVWOHLVWXQJHQ� �PLW�9RUDQPHOGXQJ�
GLH� IßU�GLH�9HUUHFKQXQJ� HUIRUGHUOLFKHQ�'DWHQ� RKQHGLHV� EHUHLWV� HUPLWWHOQ�PXÂ�XQG� GLHV
QDFK�HLJHQHQ�$QJDEHQ�DXFK�WXW��21����

���������=XOÇVVLJNHLW�GHU�¿EHUPLWWOXQJ�YRQ�'DWHQ�DQ�GLH�$QWUDJVWHOOHULQ
'LH� ¿EHUPLWWOXQJ� YRQ� 6WDPPGDWHQ� �DOV� DXFK� GLH� YRQ� 9HUPLWWOXQJVGDWHQ�� XQWHUOLHJW
JHPÇÂ� �� ��� $EV�� �� 7.*� GHP� *HERW� GHU� =ZHFNPÇÂLJNHLW� �VLHKH� REHQ� ��������� GLH
=ZHFNPÇÂLJNHLW�ZLUG�DQ�GHU�(UIRUGHUOLFKNHLW�GHU�¿EHUPLWWOXQJ� IßU�GLH�(UEULQJXQJ� MHQHV
7HOHNRPPXQLNDWLRQVGLHQVWHV�� IßU�GHQ�GLH�'DWHQ� HUPLWWHOW� XQG� YHUDUEHLWHW�ZRUGHQ� VLQG�
JHPHVVHQ�

*HPÇÂ������$EV����7.*�LVW�MHGHU�%HWUHLEHU�YHUSIOLFKWHW��VHLQH�7HLOQHKPHU�XQWHU�DQGHUHP
GDUßEHU�]X� LQIRUPLHUHQ��ZHOFKH�SHUVRQHQEH]RJHQHQ�'DWHQ�HU�HUPLWWHOQ�XQG�YHUDUEHLWHQ
ZLUG�XQG�IßU�ZHOFKH�=ZHFNH�GLHV�HUIROJW�� ,Q�GHQ�37$�0LWWHLOXQJHQ�1U���������$*%�IßU
GLH� ,QDQVSUXFKQDKPH� GHU� 7HOHIRQGLHQVWH� y� $*%�7HOHIRQ�� KDW� GLH� 37$� ]XOHW]W
GLHVEH]ßJOLFKH� ,QIRUPDWLRQHQ� YHUÙIIHQWOLFKW� �GLH� VLFK�QRFK� DXI� GLH�ZHLWJHKHQG�PLW�GHQ
7.*�%HVWLPPXQJHQ� ßEHUHLQVWLPPHQGHQ� 'DWHQVFKXW]EHVWLPPXQJHQ� GHV� )*� ����
EH]LHKHQ��� 8QWHU� �� ��� GHU� $*%�7HOHIRQ� KHLÂW� HV�� GDÂ� GLH� L�6�G�� )*� ����� HUPLWWHOWHQ
6WDPP��XQG�9HUPLWWOXQJVGDWHQ�IßU�g=ZHFNH�GHU�%HVRUJXQJ�GHU�7HOHIRQGLHQVWH�XQG�GHU
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GDPLW�LQ�=XVDPPHQKDQJ�VWHKHQGHQ�/HLVWXQJHQ�YHUDUEHLWHWv�ZHUGHQ��=ZDU�ZHUGHQ�91%�
'LHQVWOHLVWXQJHQ�� GLH� XQWHU� =XIßKUXQJ� GHV� *HVSUÇFKV� GXUFK� GLH� 7$� YRQ� DQGHUHQ
%HWUHLEHUQ� IßU� 7$�.XQGHQ� HUEUDFKW� ZHUGHQ�� QLFKW� DXVGUßFNOLFK� JHQDQQW�� 'HQQRFK� LVW
DQ]XQHKPHQ�� GDÂ� VLFK� GLHVH� L�6�G�� ,QIRUPDWLRQVSIOLFKW� GHV� �� ��� $EV�� �� 7.*� ]X
YHUVWHKHQGH� 9HUÙIIHQWOLFKXQJ� LQ� GHQ�$*%� GHU� 7$� DXFK� DXI� 91%�'LHQVWOHLVWXQJHQ�� GLH
GXUFK� =XIßKUXQJ� GHV� *HVSUÇFKV� GXUFK� GLH� 7$� IßU� 7$�7HLOQHKPHU� HUEUDFKWH� ZHUGHQ�
HUVWUHFNW��'LH�DOOJHPHLQH�%HUHLWVWHOOXQJ�GHV�7HOHIRQGLHQVWHV�IßU�LKUH�7HLOQHKPHU�GXUFK�GLH
7$� HUÙIIQHW� QXQPHKU� HEHQ� LQIROJH� GHU� /LEHUDOLVLHUXQJ� GHU� 7HOHNRPPXQLNDWLRQVPÇUNWH
GHP� 7$�.XQGHQ� DXFK� GLH� 0ÙJOLFKNHLW�� ßEHU� GHQ� 7$�$QVFKOXÂ� 91%�'LHQVWH� GULWWHU
%HWUHLEHU� LQ�$QVSUXFK�]X�QHKPHQ��'HU�91%�'LHQVW�PXÂWH�]XP�9HUÙIIHQWOLFKXQJVGDWXP
GHU� $*%�7HOHIRQ� LP� -DKUH� ����� EHUHLWV� DOV� LQKDOWOLFKHU� %HVWDQGWHLO� GHV� %HJULIIV
g7HOHIRQGLHQVWv� JHOWHQ�� =XP� DOOJHPHLQ� GHILQLHUWHQ� g=ZHFN� GHU� %HVRUJXQJ� GHU
7HOHIRQGLHQVWH� �XQG�GHU�GDPLW� LQ�=XVDPPHQKDQJ�VWHKHQGHQ�/HLVWXQJHQ�v�]ÇKOHQ�GDKHU
]ZHLIHOORV�DXFK�GLH�=XIßKUXQJ�YRQ�*HVSUÇFKHQ�]X�HLQHP�9HUELQGXQJVQHW]EHWUHLEHU�XQG
GLH� GDUDXV� UHVXOWLHUHQGH� ,QDQVSUXFKQDKPH� �XQG� VRGDQQ� 9HUUHFKQXQJ�� YRQ� 91%�
'LHQVWOHLVWXQJHQ��'LH�7$� LVW�GDKHU�QDFK�$QVLFKW�GHU�7HOHNRP�&RQWURO�.RPPLVVLRQ� LKUHU
,QIRUPDWLRQVSIOLFKW� DXVUHLFKHQG� QDFKJHNRPPHQ�� (LQHU� GDUßEHU� KLQDXVJHKHQGHQ
DXVGUßFNOLFKHQ�VFKULIWOLFKHQ�=XVWLPPXQJ�]XU�¿EHUPLWWOXQJ�L�6�G�������$EV����7.*��YJO�
6WHOOXQJQDKPH�7$��21���6����EHGDUI�HV�MHGHQIDOOV�QLFKW�

:HQQJOHLFK�GDPLW�]ZDU�GLH�(LQKDOWXQJ�GHU�GLH�7$�WUHIIHQGH�,QIRUPDWLRQVSIOLFKW�JHPÇÂ��
���$EV����7.*�IHVWVWHKW��EHGDUI�HV�GDUßEHU�KLQDXV�GHU�3UßIXQJ�GHU�(UIRUGHUOLFKNHLW�GHU
¿EHUPLWWOXQJ� GHU� EHDQWUDJWHQ� 6WDPPGDWHQ� IßU� GLH� (UEULQJXQJ� GHV
7HOHNRPPXQLNDWLRQVGLHQVWHV��(LQH�¿EHUPLWWOXQJ�GHU�9HUPLWWOXQJVGDWHQ�NRPPW�DXV�GHQ
VFKRQ� DQJHIßKUWHQ� *UßQGHQ� �8Q]XOÇVVLJNHLW� GHU� 6SHLFKHUXQJ� GHUVHOEHQ� GXUFK� GLH� 7$�
QLFKW�LQ�)UDJH�

'LH�¿EHUPLWWOXQJ�DNWXHOOHU�6WDPPGDWHQ��PLW�$XVQDKPH�GHU�VRJHQDQQWHQ�%RQLWÇWVGDWHQ�
VLHKH�GD]X�XQWHQ�����������HUZHLVW�VLFK�L�6�G�������$EV����7.*�KLQJHJHQ�DOV�HUIRUGHUOLFK
IßU�GLH�(UEULQJXQJ�GHV�7HOHNRPPXQLNDWLRQVGLHQVWHV��GHU�YRQ�GHU�7$�EHL�GHU�=XIßKUXQJ
YRQ�*HVSUÇFKHQ� DQ� GHQ�91%� �RKQH� 9RUDQPHOGXQJ�� HUEUDFKW�ZLUG�� 'LH� =XIßKUXQJ� YRQ
*HVSUÇFKHQ� DQ� GHQ� 91%� XQG� GLH�0ÙJOLFKNHLW� ]XU� ,QDQVSUXFKQDKPH� GHV� 91%�'LHQVWHV
RKQH� 9RUDQPHOGXQJ� GXUFK� GHQ� 7HLOQHKPHU� VHOEVW�� VLQG� %HVWDQGWHLO� GHV
7HOHNRPPXQLNDWLRQVGLHQVWHV��GHQ�GLH�7$� LKUHQ�.XQGHQ� LP�5DKPHQ�GHU�6SUDFKWHOHIRQLH
HUEULQJW��2KQH�GLH��DNWXDOLVLHUWHQ��6WDPPGDWHQ�GHU�UXIHQGHQ�7$�7HLOQHKPHU�ZÇUH�HV�GHU
$QWUDJVWHOOHULQ� QLFKW� PÙJOLFK�� GHQ� YRQ� LKU� EHDEVLFKWLJWHQ� XQG� LQQRYDWLYHQ� 'LHQVW� LQ
ZLUWVFKDIWOLFK�VLQQYROOHU�:HLVH�]X�HUEULQJHQ��=ZDU�NÙQQWH�GLH�$QWUDJVWHOOHULQ�ßEHU�GLH�DP
0DUNW� LQ� )RUP�YRQ�7HLOQHKPHUYHU]HLFKQLVVHQ� DQJHERWHQHQ�6WDPPGDWHQ� GLH� IßU� VLH� IßU
GLH� 9HUUHFKQXQJ� HLQ]HOQHU� 91%�*HVSUÇFKH� EHQÙWLJWHQ� 'DWHQ� JHPÇÂ� �� ��� 7.*
UHFKWPÇÂLJ�HUPLWWHOQ�XQG�YHUDUEHLWHQ�y�YRUDXVJHVHW]W��LKU�ZLUG��ZDV�MD�GHU�)DOO�LVW��GXUFK
GLH�¿EHUPLWWOXQJ�GHU�&/,� �GHV� UXIHQGHQ�7HLOQHKPHUV��GLH�0ÙJOLFKNHLW�JHJHEHQ��GLH�YRQ
LKU� IßU�GLH� HLQ]HOQH�&/,� HUPLWWHOWHQ�9HUPLWWOXQJVGDWHQ� �LQVE��'DXHU�GHV�*HVSUÇFKV��PLW
GHQ� IßU� GLH� 9HUUHFKQXQJ� EHQÙWLJWHQ� 6WDPPGDWHQ� ]X� YHUNQßSIHQ�� 'LH� DP� 0DUNW
HUKÇOWOLFKHQ� 7HLOQHKPHUYHU]HLFKQLVVH� VLQG� MHGRFK� ]XP� HLQHQ� LQ� LKUHU� 0ÙJOLFKNHLW� ]XU
9HUNQßSIXQJ� PLW� GHU� &/,� EHVFKUÇQNW� �GLHV� JLOW� IßU� GDV� ßEHU� ,QWHUQHW� DQJHERWHQH
9HU]HLFKQLV�� XQG� GDKHU� QLFKW� WDXJOLFK�� =XP� DQGHUHQ� VLQG� VLH� LQ� LKUHU� $NWXDOLWÇW
EHVFKUÇQNW� y� ZDV� LQVE� IßU� GLH� 9HU]HLFKQLVVH� LQ� )RUP� YRQ� &'�520�(U]HXJQLVVHQ� JLOW�
:ÇUH� GLH� $QWUDJVWHOOHULQ� DXI� GLH� ßEHU� &'�520� HUKÇOWOLFKHQ� 6WDPPGDWHQ� EHVFKUÇQNW�
NÙQQWH� VLH� GHQ� 91%�'LHQVW� RKQH� 9RUDQPHOGXQJ� DOO� MHQHQ� 7$�.XQGHQ� QLFKW� DQELHWHQ
�E]Z��PßÂWH�GDV�ZLUWVFKDIWOLFKH�5LVLNR�GHU�8QHLQEULQJOLFKNHLW�LQ�$QVSUXFK�JHQRPPHQHU
/HLVWXQJHQ�WUDJHQ���GLH�]ZLVFKHQ�GHP�(UVFKHLQHQ�GHU�]XOHW]W�DNWXDOLVLHUWHQ�&'�520�XQG



��

GHU� ,QDQVSUXFKQDKPH� GHV� 91%�'LHQVWHV� RKQH� 9RUDQPHOGXQJ� HLQHU� §QGHUXQJ� LKUHU
6WDPPGDWHQVÇW]H�XQWHUZRUIHQ�ZDUHQ�

'LHVHV�(UJHEQLV�ZLUG�GXUFK������=���7.*�XQWHUVWßW]W��GHP]XIROJH�HV�]XP�8PIDQJ�GHU
=XVDPPHQVFKDOWXQJ� JHKÙUW�� GDÂ� GHP� ]XVDPPHQVFKDOWHQGHQ� $QELHWHU� GLH� ]XU
9HUUHFKQXQJ�EHQÙWLJWHQ�'DWHQ�]XU�9HUIßJXQJ�JHVWHOOW�ZHUGHQ�

���������=XU�¿EHUPLWWOXQJ�YRQ�%RQLWÇWVGDWHQ
'LH� $QWUDJVWHOOHULQ� EHDQWUDJW� XQWHU� DQGHUHP� DXFK� 'DWHQ� ßEHU� GLH� %RQLWÇW� GHU� 7$�
7HLOQHKPHU��6LH�EHJUßQGHW�GLHVHQ�$QWUDJ�GDPLW��GDÂ�GLH�%RQLWÇW�EHLP�91%�'LHQVW�RKQH
9RUDQPHOGXQJ�QLFKW� LP�5DKPHQ�HLQHV�HLJHQHQ�9RUDQPHOGHYHUIDKUHQV�ßEHUSUßIW�ZHUGHQ
NÙQQH�� 'LH� $QWUDJVWHOOHULQ� NÙQQH� HUVW� QDFKWUÇJOLFK� IHVWVWHOOHQ�� RE� GHU� .XQGH� VHLQH
5HFKQXQJHQ� EH]DKOW� �21� ���� 'HU� $QWUDJ� ULFKWHW� VLFK� KLHUEHL� LQVEHVRQGHUH� DXI� GLH
,QIRUPDWLRQ��RE�GHU�HLQ]HOQH�.XQGH�VHLWHQV�GHU�7$�JHVSHUUW�ZXUGH��'HP�GLHVEH]ßJOLFKHQ
$QWUDJVSXQNW� KÇOW� GLH� 7$� HQWJHJHQ�� GDÂ� HLQH� ¿EHUPLWWOXQJ� GHU� EHDQWUDJWHQ
%RQLWÇWVGDWHQ� HLQHQ� VFKZHUHQ�*UXQGUHFKWVHLQJULII� ]XODVWHQ� LKUHU� 7HLOQHKPHU� GDUVWHOOHQ
ZßUGH��21���6�����XQG�GHU�$QWUDJVWHOOHULQ�ßEHUGLHV�QLFKW�GLH�6LFKHUKHLW�KLQVLFKWOLFK�GHU
=DKOXQJVIÇKLJNHLW�GHV�UXIHQGHQ�.XQGHQ�JHEHQ�NÙQQWH��GLH�VLH�VLFK�KLHUYRQ�HUZDUWHW��21
���6��I��

$XFK� GHU� 7HOHNRP�&RQWURO�.RPPLVVLRQ� HUVFKHLQW� GHU� GLHVEH]ßJOLFKH� $QWUDJVSXQNW
XQDQJHPHVVHQ�XQG�GDUßEHU�KLQDXV�GDWHQVFKXW]UHFKWOLFK�LP�KÙFKVWHQ�0DÂH�EHGHQNOLFK�
=XQÇFKVW�PXÂ� IHVWJHKDOWHQ�ZHUGHQ�� GDÂ� HV� ]XP� QRUPDOHQ� 5LVLNR� GHU� (UEULQJXQJ� YRQ
7HOHNRPPXQLNDWLRQVGLHQVWOHLVWXQJHQ�JHKÙUW��RE�HLQ�.XQGH�GLH�LQ�$QVSUXFK�JHQRPPHQHQ
/HLVWXQJHQ� DXFK� WDWVÇFKOLFK� EH]DKOW�� (V� LVW� NHLQ� *UXQG� HUVLFKWOLFK�� ZHVKDOE� GLH
$QWUDJVWHOOHULQ� PHLQW�� HLQHQ� $QVSUXFK� DXI� %HIUHLXQJ� YRQ� GLHVHP� QDWßUOLFKHQ
XQWHUQHKPHULVFKHQ� 5LVLNR� ]X� KDEHQ�� $XFK� VFKHLQW� GDV� JHZÇKOWH� 0LWWHO� NHLQHVIDOOV
JHHLJQHW�� VFKOLHÂOLFK� VWHKW� NHLQHVIDOOV� IHVW�� GDÂ� 7HLOQHKPHU�� GLH� LKUH� 7$�5HFKQXQJHQ
QLFKW� RGHU� QLFKW� SßQNWOLFK� ]DKOHQ�� GLHV� DXFK� LP� )DOOH� GHU� ,QDQVSUXFKQDKPH� YRQ� 91%�
'LHQVWHQ�WXQ�ZßUGHQ��JOHLFKHV�JLOW�LP�XPJHNHKUWHQ�)DOO�IßU�.XQGHQ�PLW�EHVRQGHUV�KRKHU
%RQLWÇW�E]Z��=DKOXQJVPRUDO��

'DUßEHU� KLQDXV� LVW� QLFKW� HUVLFKWOLFK�� LQZLHZHLW� VLFK� GLHVEH]ßJOLFK� GDV� YRQ� GHU
$QWUDJVWHOOHULQ� EHDEVLFKWLJWH� 91%�9HUIDKUHQ� RKQH� $QPHOGXQJ� YRQ� MHQHP� PLW
9RUDQPHOGXQJ�XQWHUVFKHLGHW��$XFK�LP�)DOOH�HLQHV�YRUDQJHVWHOOWHQ�9RUDQPHOGHYHUIDKUHQ
OLHÂHQ�VLFK�ZRKO�NDXP�GLH�=DKOXQJVDEVLFKWHQ�XQG�=DKOXQJVIÇKLJNHLWHQ�GHV�91%�.XQGHQ
]XYHUOÇVVLJ�HUPLWWHOQ�

8QG�VFKOLHÂOLFK�JHKÙUHQ�%RQLWÇWVGDWHQ�ßEHU�.XQGHQ�]ZHLIHOVRKQH�]X�MHQHQ�'DWHQ��GHUHQ
6FKXW]ZßUGLJNHLW� L6G�'DWHQVFKXW]JHVHW]HV�JDQ]�EHVRQGHUV�KRFK�HLQ]XVWXIHQ� LVW��$OOHLQ
VFKRQ�DXV�GLHVHP�*UXQG�PXÂWH�GHU�GLHVEH]ßJOLFKH�$QWUDJ�VFKHLWHUQ�

'LH�7HOHNRP�&RQWURO�.RPPLVVLRQ�KDW�GDKHU�GLH�%RQLWÇWVGDWHQ�YRQ�GHQ�YHUSIOLFKWHQG�]X
ßEHUPLWWHOQGHQ� 6WDPPGDWHQ� DXVJHQRPPHQ�� :HLWHUH� (UPLWWOXQJHQ�� LQVEHVRQGHUH
LQZLHZHLW� HV� GHP� YRQ� GHU� 7$� JHVSHUUWHQ� 7$�7HLOQHKPHU� LP� )DOOH� HLQHU� $NWLYVSHUUH
ßEHUKDXSW�PÙJOLFK�LVW��WURW]�GLHVHU�6SHUUH�HLQHQ�91%�DQ��XQG�IßU�GLH�'XUFKIßKUXQJ�HLQHV
HLQ]HOQHQ�*HVSUÇFKV� DXV]XZÇKOHQ��ZDUHQ� GDKHU� QLFKW� HUIRUGHUOLFK�� 1DFK�$QJDEHQ� GHU
7$� EHVWHKW� GLHVH� 0ÙJOLFKNHLW� MHGRFK� QLFKW� �21� ��� 6� ��� GLHV� EH]ZHLIHOQG� GLH
$QWUDJVWHOOHULQ�LQ�21����6����
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��������� =XOÇVVLJNHLW� GHU� (UPLWWOXQJ� E]Z�� 9HUDUEHLWXQJ� GHU� 'DWHQ� GXUFK� GLH
$QWUDJVWHOOHULQ

=XOHW]W�PXÂ�DXV�GDWHQVFKXW]UHFKWOLFKHU�6LFKW�GLH�)UDJH�EHDQWZRUWHW�ZHUGHQ�� LQZLHZHLW
GLH� $QWUDJVWHOOHULQ� VHOEVW� GLH� EHDQWUDJWHQ� 'DWHQ� ßEHUKDXSW� HUPLWWHOQ� XQG� YHUDUEHLWHQ
GDUI�������7.*�PDFKW�GHXWOLFK��GDÂ�HLQH�(UPLWWOXQJ�XQG�9HUDUEHLWXQJ�GHU�6WDPPGDWHQ
YRQ� 7$�7HLOQHKPHUQ�� GLH� GXUFK�:ÇKOHQ� GHU� 91%�.HQQ]DKO� GHU� $QWUDJVWHOOHULQ� PLW� GHU
$QWUDJVWHOOHULQ� NRQNOXGHQW� HLQHQ� 9HUWUDJ� ßEHU� 91%�'LHQVWOHLVWXQJHQ� DEJHVFKORVVHQ
KDEHQ��VRZRKO�IßU�GLH�'XUFKIßKUXQJ��XQG�$EVFKOXÂ�%HHQGLJXQJ��GHV�9HUWUDJV�DOV�DXFK
IßU� GLH� 9HUUHFKQXQJ� YRQ� (QWJHOWHQ� IßU� GLH� YHUWUDJOLFK� HUEUDFKWHQ� /HLVWXQJHQ
GDWHQVFKXW]UHFKWOLFK� ]XOÇVVLJ� LVW�� 'LH� 'DWHQ� PßVVHQ� DOOHUGLQJV� QDFK� %HHQGLJXQJ� GHV
9HUWUDJVYHUKÇOWQLVVHV�XQG�$EZLFNOXQJ�GHU�(QWJHOWYHUSIOLFKWXQJHQ�JHOÙVFKW�ZHUGHQ�

����� $QKDQJ� ��� y� 5HJHOXQJHQ� EHWUHIIHQG� =XUYHUIßJXQJVWHOOXQJ� GHU� ]XU� 9HUUHFKQXQJ
EHQÙWLJWHQ�'DWHQ

�������$OOJHPHLQHV

,P� IROJHQGHQ� ZLUG� y� DXIEDXHQG� DXI� GLH� EHUHLWV� HUIROJWH� %HJUßQGXQJ� GHU
GDWHQVFKXW]UHFKWOLFKHQ� (UIRUGHUQLVVH� E]Z�� 6FKUDQNHQ� y� GLH� JHWURIIHQH� $QRUGQXQJ� LP
HLQ]HOQHQ� EHJUßQGHW�� 'HU� %HVFKHLGSXQNW� ��� �§QGHUXQJ� GHV� 3XQNWHV� ����� ������� ZDU
HUIRUGHUOLFK��XP�GLH�¿EHUVLFKWOLFKNHLW�������]X�ZDKUHQ�XQG�XP�]X�YHUGHXWOLFKHQ��GDÂ�GLH
GXUFK� $QKDQJ� ��� JHWURIIHQH� $QRUGQXQJ� DOV� %HVWDQGWHLO� GHV
=XVDPPHQVFKDOWXQJVYHUKÇOWQLVVHV�GHU�9HUIDKUHQVSDUWHLHQ�������JLOW�������

%HVFKHLGSXQNW� ��� EHWULIIW� VRGDQQ� GLH� $QRUGQXQJ� GHV� $QKDQJV� ���� 'LHVHU� LVW� LQ� YLHU
$EVFKQLWWH�XQWHUJOLHGHUW��GLH�GHQ�,QKDOW�GHU�'DWHQßEHUPLWWOXQJ��JHPHLQW� LVW�GHU�8PIDQJ
GHU� ]X� ßEHUPLWWHOQGHQ� 'DWHQ��� GHQ� =HLWSXQNW� GHU� 'DWHQßEHUPLWWOXQJ�� GLH� )RUP� GHU
'DWHQßEHUPLWWOXQJ� XQG� VFKOLHÂOLFK� GLH� (QWJHOWYHUSIOLFKWXQJHQ� DXIJUXQG� GHU
'DWHQßEHUPLWWOXQJ�UHJHOQ�

�������8PIDQJ�GHU�3IOLFKW�]XU�'DWHQßEHUPLWWOXQJ

3XQNW� ����� GHV� HUVWHQ� $EVFKQLWWV� YHUSIOLFKWHW� GLH� 7$� JUXQGVÇW]OLFK� ]XU
'DWHQßEHUPLWWOXQJ�� 'LH� ¿EHUPLWWOXQJVSIOLFKW� EHVWHKW� JHJHQßEHU� GHU� $QWUDJVWHOOHULQ
�VRZHLW�GLHVH�DOV�91%�WÇWLJ�ZLUG��JHPÇÂ�GHQ�XQWHU�3XQNW����JHUHJHOWHQ�=HLWSXQNWHQ�XQG
GHU� XQWHU� 3XQNW� ��� JHUHJHOWHQ� )RUP� KLQVLFKWOLFK� GHU� IROJHQGHQ� 'DWHQ�� )DPLOLHQQDPH�
9RUQDPH��DNDGHPLVFKHU�*UDG��$QVFKULIW�XQG�5XIQXPPHU��&/,��GHU�7$�7HLOQHKPHU��'LHVH
DOV� 6WDPPGDWHQ� ]X� ZHUWHQGHQ� 'DWHQ� VLQG� LQ� )RUP� YRQ� 'DWHQVÇW]HQ� ]X� ßEHUPLWWHOQ�
:HVKDOE�QXU�HLQH�3IOLFKW�]XU�¿EHUPLWWOXQJ�GLHVHU�'DWHQ� LQ�)UDJH�NRPPW��ZXUGH�EHUHLWV
DXVIßKUOLFK�LQ�GHQ�YRUDQJHJDQJHQHQ�$EVFKQLWWHQ�GHU�%HJUßQGXQJ�GDUJHOHJW�

'LH�7HOHNRP�&RQWURO�.RPPLVVLRQ�JHKW�GDYRQ�DXV��GDÂ�GLHVH�'DWHQ� MHGHQIDOOV�DXI�6HLWH
GHU� 7$� YRUKDQGHQ� VHLQ� PßVVHQ� �GLHVH� EHQÙWLJW� GLH� JHQDQQWHQ� 'DWHQ� VHOEVW� IßU� LKUH
HLJHQHQ� =ZHFNH�� LQVE�� ]XU� 9HUUHFKQXQJ� XQG� ]XU� (UVWHOOXQJ� YRQ
7HLOQHKPHUYHU]HLFKQLVVHQ��� 'LHV� EHVWÇWLJW� GLH� 7$� VHOEVW� LQ� GHU� 6WHOOXQJQDKPH� YRP
����������21������'LHVH�'DWHQVÇW]H�HQWVSUHFKHQ�MHQHQ��GLH�IßU�GHQ�6WDPP�E]Z��IßU�GLH
$NWXDOLVLHUXQJ� GHU� ,QWHUQHW�7HLOQHKPHUYHU]HLFKQLVGDWHQEDQN� (7%� EHQÙWLJW� ZHUGHQ�� 'LH
(7%�'DWHQEDQN� ZLUG� WÇJOLFK� PLW� §QGHUXQJVVÇW]HQ� GLHVHU� 6WDPPGDWHQ� DNWXDOLVLHUW�
=ZLVFKHQ� 1HXDQPHOGXQJ� HLQHV� 7HLOQHKPHUV� XQG� GHP� (LQIßJHQ� GHV� HQWVSUHFKHQGHQ
'DWHQVDW]HV�LQ�GLH�(7%�'DWHQEDQN�YHUJHKW�XQJHIÇKU�HLQH�:RFKH��OW��7$�$QJDEH��21���
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6�����'LH�§QGHUXQJVEHVWÇQGH�ZHUGHQ�HOHNWURQLVFK�HUIDÂW�XQG�DQ�GLH�(7%�ßEHUPLWWHOW��(V
EHVWHKW� MHGRFK� NHLQ� JHVRQGHUWHU� §QGHUXQJVGDWHQEHVWDQG�� GHU� JHVDPPHOW� DOOH
§QGHUXQJHQ�DXI�HLQHQ�EHVWLPPWHQ�=HLWSXQNW�EH]RJHQ�GDUVWHOOHQ�ZßUGH��YJO��21����6����
'LHV�LVW�DEHU�DXFK�QLFKW�HUIRUGHUOLFK��(V�JHQßJW��GLH�LQ�HLQHP�EHVWLPPWHQ��LQ�GLHVHP�)DOO
LQ� HLQHP� ZÙFKHQWOLFKHQ�� =HLWUDXP� JHVDPPHOWHQ�� HLQ]HOQHQ� 'DWHQVÇW]H� LQ� LKUHU
*HVDPWKHLW�]X�ßEHUPLWWHOQ�

%HL� GHU� 9HUSIOLFKWXQJ� ]XU� ¿EHUPLWWOXQJ� YRQ� $GUHÂGDWHQ� LVW� GLH� MHZHLOV� LP
7HLOQHKPHUYHU]HLFKQLV� �(7%�� GHU� 7$� JHQDQQWH� $QVFKULIW� JHPHLQW�� $XFK� ZHQQ� GLH
$QWUDJVJHJQHULQ�ULFKWLJHUZHLVH�GDUDXI�KLQZHLVW��GDÂ�XQWHUVFKLHGOLFKH�$GUHÂGDWHQ�IßU�HLQ
XQG�GHQVHOEHQ�$QVFKOXÂ�GHQNEDU��XQG�DXFK�WDWVÇFKOLFK�EHL�LKU�YRUKDQGHQ��VLQG��ZLH�]%
GLH� $QVFKULIW� GHV� $QVFKOXVVHV�� GLH� $QVFKULIW� GHV� )LUPHQVLW]HV� RGHU� GLH� $QVFKULIW� GHU
9HUUHFKQXQJVVWHOOH��EHVWHKW�IßU�HLQH�ZHLWHUJHKHQGH�$QRUGQXQJ�ZHGHU�HLQH�8UVDFKH��GLH
$QWUDJVWHOOHULQ� VHOEVW� KDW� NHLQH� DQGHUH� $QVFKULIW� EHDQWUDJW�� QRFK� EHVWßQGH� HLQH
5HFKWIHUWLJXQJ�� 'LH� ßEHUPLWWHOWH� $QVFKULIW� PXÂ� L�6�G�� �� ��� 7.*� DOV� DXVUHLFKHQG� ]XU
9HUUHFKQXQJ� DQJHVHKHQ� ZHUGHQ�� 6ROOWH� HLQ� GHQ� 91%�'LHQVW� LQ� $QVSUXFK� QHKPHQGHU
.XQGH� WDWVÇFKOLFK� ZßQVFKHQ�� GDÂ� LKP� GLH� 91%�5HFKQXQJ� DQ� HLQH� DQGHUH�� DOV� GLH
$GUHVVH� GHV� $QVFKOXVVHV� JHVHQGHW� ZLUG�� VWHKW� GHP� �QDFK� =XVHQGXQJ� GHU� HUVWHQ
5HFKQXQJ� E]Z�� DXI� :XQVFK� GHV� .XQGHQ� �� GDQQ� DOOHUGLQJV� LP� 5DKPHQ� HLQHU
9RUDQPHOGXQJ���DXFK�VFKRQ�IßU�GLH�HUVWH�5HFKQXQJ��QLFKWV�LP�:HJH��'LH�$QRUGQXQJ�]XU
¿EHUPLWWOXQJ�PHKUHUHU�$QVFKULIWHQ�HLQ�XQG�GHVVHOEHQ�.XQGHQ�KÇWWH�GDUßEHU�KLQDXV�DOOHU
:DKUVFKHLQOLFKNHLW�QDFK�]XVÇW]OLFKH�.RVWHQ�YHUXUVDFKW��GLHVH�ZÇUHQ��DXFK�GDV�OÇÂW�VLFK
DXV�GHP�$QWUDJ�VFKOLHÂHQ��ZRKO�QLFKW�LP�,QWHUHVVH�GHU�$QWUDJVWHOOHULQ�JHOHJHQ�

3XQNW�����GHV�HUVWHQ�$EVFKQLWW�QLPPW�VRGDQQ�DXVGUßFNOLFK�EHVWLPPWH�7$�7HLOQHKPHU�
'DWHQVÇW]H� YRQ� GHU� 9HUSIOLFKWXQJ� ]XU� ¿EHUPLWWOXQJ� DXV�� HV� KDQGHOW� VLFK� XP� 7$�
7HLOQHKPHU��GLH�ßEHU� VRJHQDQQWH�*HKHLPQXPPHUQ� YHUIßJHQ�� 3XQNW����� EHVWLPPW��GDÂ
GLH�'DWHQVÇW]H� MHQHU�7$�7HLOQHKPHU��GLH�DXIJUXQG� LKUHV�DXVGUßFNOLFKHQ�GLHVEH]ßJOLFKHQ
9HUODQJHQV� QLFKW� LP� 1DPHQVYHU]HLFKQLV� GHV� MHZHLOLJHQ� UHJLRQDOHQ� 7$�7HOHIRQEXFKV
HLQJHWUDJHQ�ZXUGHQ�XQG�ßEHU�GHUHQ�5XIQXPPHU�DXFK�NHLQH�$XVNXQIW� HUWHLOW�ZLUG�� YRQ
GHU� ¿EHUPLWWOXQJVSIOLFKW� DXVJHVFKORVVHQ� VLQG�� 'LH� $QRUGQXQJ� EH]LHKW� VLFK� DXI� GLH
HQWVSUHFKHQGH� /HLVWXQJVEHVFKUHLEXQJ� GHU� 7$� �37$�0LWWHLOXQJHQ� ������� ����
/HLVWXQJVEHVFKUHLEXQJ� IßU�GDV�7HOHIRQEXFK� �/%�7%���8QWHU�3XQNW������GHU� /%�7%�ZLUG
]ZLVFKHQ� 7$�7HLOQHKPHUQ� XQWHUVFKLHGHQ�� GLH� ]ZDU� QLFKW� LP� 7HOHIRQEXFK� HLQJHWUDJHQ
ZXUGHQ�� ßEHU� GLH� DEHU� $XVNXQIW� L�6�G�� /%� IßU� GHQ� $XVNXQIWVGLHQVW� �37$�0LWWHLOXQJHQ
�����������/HLVWXQJVEHVFKUHLEXQJ�IßU�GHQ�$XVNXQIWVGLHQVW��JHJHEHQ�ZLUG��3XQNW�������
GHU� /%� 7%�� VRJ�� *HKHLPQXPPHU� PLW� $XVNXQIWVHUWHLOXQJ�� XQG� VROFKHQ�� GLH� ZHGHU� LP
UHJLRQDOHQ�7HOHIRQEXFK�HLQJHWUDJHQ�VLQG�QRFK�EHDXVNXQIWHW�ZHUGHQ� �3NW�� ������� �� VRJ
g6XSHU�*HKHLPQXPPHUv��� 7DWVÇFKOLFK� VFKXW]ZßUGLJ� LP� GDWHQVFKXW]UHFKWOLFKHQ� 6LQQH
HUVFKHLQHQ�QXU�MHQH�7$�7HLOQHKPHU��GLH�ßEHU�HLQ�g6XSHU�*HKHLPQXPPHUv�YHUIßJHQ��'HQQ
QXU�GLHVH�KDEHQ�DXVGUßFNOLFK�]X�HUNHQQHQ�JHJHEHQ��GDÂ�VLH�LKUH�6WDPPGDWHQ��YHUNQßSIW
PLW� LKUHU� 5XIQXPPHU�� QLFKW� ÙIIHQWOLFK� ]XJÇQJOLFK� PDFKHQ� ZROOHQ� �VLHKH� GD]X� VFKRQ
REHQ��� 'LH� 1LFKWHLQWUDJXQJ� LP� 7HOHIRQEXFK� NDQQ� GDJHJHQ� YRQ� YRUQKHUHLQ� QXU� HLQHQ
WHLOZHLVHQ�6FKXW]�YRU�XQJHZßQVFKWHQ�$QUXIHQ�ELHWHQ��GLHVH�7$�7HLOQHKPHU�JHEHQ�GXUFK
GLH�=XODVVXQJ�GHU�0ÙJOLFKNHLW�� LKUH�5XIQXPPHU�ßEHU�GLH�$XVNXQIW�HUIUDJHQ�]X�NÙQQHQ�
]X� HUNHQQHQ�� GDÂ� VLH� DXI� GHQ� DEVROXWHQ� 6FKXW]� LKUHU� 6WDPPGDWHQ� YRU� ÙIIHQWOLFKHP
=XJDQJ� YHU]LFKWHQ�� 'LH� 8QHQWJHOWOLFKNHLW� GHU� (LQULFKWXQJ� HLQHU� *HKHLPQXPPHU� JLOW� IßU
EHLGH�$UWHQ�GHU�*HKHLPQXPPHU�JOHLFKHUPDÂHQ��'LH�$QRUGQXQJ�KDW�GDKHU�]ZDU�DXIJUXQG
GHV�HLQGHXWLJHQ�:LOOHQV�GHU�7$�7HLOQHKPHU��GLH�LP�%HVLW]�HLQHU�g6XSHU�*HKHLPQXPPHUv
VLQG�� GHUHQ� 'DWHQVÇW]H� YRQ� GHU� ¿EHUPLWWOXQJVSIOLFKW� �GLH� HLQHQ� WHLOZHLVHQ� =XJDQJ� ]X
GLHVHQ� 'DWHQ� HUÙIIQHW� KÇWWH�� DXVJHQRPPHQ�� KDW� MHGRFK� GLH� 'DWHQVÇW]H� MHQHU� 7$�
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7HLOQHKPHU��GLH�DXIJUXQG�LKUHV�RIIHQVLFKWOLFKHQ�:LOOHQV�QLFKW�DQ�HLQHP�DEVROXWHQ�6FKXW]
LKUHU�6WDPPGDWHQ�LQWHUHVVLHUW�VLQG��,QKDEHU�YRQ�*HKHLPQXPPHUQ�PLW�$XVNXQIWHUWHLOXQJ�
IßU�GHQ�91%�'LHQVW�RKQH�9RUDQPHOGXQJ�JHÙIIQHW�

'LH�YRQ�GHU�$QWUDJVWHOOHULQ�GLHVEH]ßJOLFK�YRUJHEUDFKWHQ�9RUVFKOÇJH�IßU�GHQ�8PJDQJ�PLW
7$�7HLOQHKPHUQ� PLW� �6XSHU��� *HKHLPQXPPHUQ� � �YJO� 21� ��� 6� �I�� EOLHEHQ
XQEHUßFNVLFKWLJW�� GD� VLH� GHQ�GDWHQVFKXW]UHFKWOLFKHQ�(UIRUGHUQLVVHQ�QLFKW� HQWVSUHFKHQG
5HFKQXQJ� JHWUDJHQ� E]Z�� IßU� HLQH� QLFKW� JHUHFKWIHUWLJWH� 9HUVFKLHEXQJ� GHV� $XIZDQGV
]XODVWHQ�GHU�$QWUDJVJHJQHULQ�JHVRUJW�KÇWWHQ�

3XQNW������GHV�HUVWHQ�$EVFKQLWW�VLHKW�VFKOLHÂOLFK�HLQH�6RQGHUUHJHO�IßU�6WDPPGDWHQ�YRQ
7$�.XQGHQ�YRU��GLH�DXIJUXQG�GHU�/%�7%� �3XQNW���������DOV�VWÇQGLJH�$OOHLQEHQßW]HU�GHV
$QVFKOXVVHV�DQVWHOOH�GHV�7$�7HLOQHKPHUV�LP�UHJLRQDOHQ�7HOHIRQEXFK�GHU�7$�HLQJHWUDJHQ
VLQG�� ,Q� GLHVHQ� )ÇOOHQ� LVW� IßU� GLHVH� 5XIQXPPHU� GHU� 'DWHQVDW]� GHV� VWÇQGLJHQ
$OOHLQEHQßW]HUV� �GHU� GLH� XQWHU� ���� JHQDQQWHQ� 'DWHQ� HQWKÇOW�� ]X� ßEHUPLWWHOQ�� 'LHVH
5HJHOXQJ� VROO� VLFKHUVWHOOHQ�� GDÂ� GLH� 6WDPPGDWHQ� GHV� HLJHQWOLFKHQ� 7HLOQHKPHUV�� DOVR
QLFKW� GHVMHQLJHQ�� DXI� GHVVHQ� 1DPHQ� GHU� 7$�$QVFKOXÂ� DQJHPHOGHW� LVW�� VRQGHUQ
GHVMHQLJHQ� .XQGHQ�� GHU� GLHVHQ� $QVFKOXÂ� VWÇQGLJ� EHQXW]W�� GHU� DQWUDJVWHOOHQGHQ� 3DUWHL
ßEHUPLWWHOW�ZLUG�

�������=HLWSXQNW�GHU�¿EHUPLWWOXQJ

$EVFKQLWW� ��� WULIIW� GLH� HUIRUGHUOLFKHQ� )HVWOHJXQJHQ� ßEHU� GHQ� =HLWSXQNW� E]Z�� GLH
=HLWDEVWÇQGH��LQ�GHQHQ�GLH�¿EHUPLWWOXQJ�GHU�'DWHQ�]X�HUIROJHQ�KDW��8QWHUVFKLHGHQ�ZLUG
KLHUEHL�]ZLVFKHQ�GHP�=HLWSXQNW�GHU�HUVWPDOLJHQ�'DWHQßEHUPLWWOXQJ�XQG�GHQ�=HLWSXQNWHQ�
]X� GHQHQ� 'DWHQVÇW]H�� GLH� ]XU� $NWXDOLVLHUXQJ� HUIRUGHUOLFK� VLQG�� ]X� ßEHUPLWWHOQ� VLQG�
*HPÇÂ� 3XQNW� ���� KDW� GLH� 7$� GHU� $QWUDJVWHOOHULQ� VÇPWOLFKH� 'DWHQVÇW]H� LP� 6LQQ� GHV
$EVFKQLWWHV���GHV�$QKDQJV�HUVWPDOLJ�]XP�HKHVWPÙJOLFKHQ�=HLWSXQNW�]X�ßEHUPLWWHOQ��=XU
.RQNUHWLVLHUXQJ� GHU� 9HUSIOLFKWXQJ� ZLUG� GHV� ZHLWHUHQ� DQJHRUGQHW�� GDÂ� GLH� HUVWPDOLJH
¿EHUPLWWOXQJ�GHU�'DWHQVÇW]H�QLFKW�VSÇWHU�DOV�VHFKV�:RFKHQ�DE�=XVWHOOXQJ�GHV�%HVFKHLGV
DQ� GLH� 7$� HUIROJHQ� GDUI�� %HL� GHU� )HVWOHJXQJ� GLHVHV� =HLWUDXPV� ZXUGH� HLQHUVHLWV
EHUßFNVLFKWLJW��GDÂ�GLH�YHUODQJWHQ�'DWHQ�RKQHGLHV�SUREOHPORV�YRQ�GHU�7$�]XU�9HUIßJXQJ
JHVWHOOW� ZHUGHQ� NÙQQHQ�� GD� GLH� 7$� ßEHU� GLHVH� IßU� LKUHQ� HLJHQHQ� *HEUDXFK� LQ� GHU
JHQDQQWHQ�)RUP�YHUIßJW��DQGHUHUVHLWV�GDÂ�HLQH�NXU]H�)HVWOHJXQJ�LP�6LQQH�GHU�)ÙUGHUXQJ
GHV� :HWWEHZHUEV� DP� 6SUDFKWHOHIRQLHPDUNW� XQG� LQVRIHUQ� HLQ� UHJXODWRULVFKHV� =LHO� LVW�
'LHVHU�=HLWUDXP�ZXUGH� VFKOLHÂOLFK�DXFK�YRQ�GHU�$QWUDJVWHOOHULQ�JHQDQQW� �21����6����
-HGHQIDOOV� JLOW�� GDÂ� GLH� OHW]WOLFK� ßEHUPLWWHOWHQ� 'DWHQVÇW]H� DNWXHOO� ]X� VHLQ� KDEHQ�
=ZLVFKHQ� (UPLWWOXQJ� �GHU� DNWXHOOHQ� 'DWHQVÇW]H�� XQG� ¿EHUPLWWOXQJ� GDUI� HV� GDKHU� ]X
NHLQHQ�XQQÙWLJHQ��VDFKOLFK�QLFKW�JHUHFKWIHUWLJWHQ�9HU]ÙJHUXQJHQ�NRPPHQ�

3XQNW� ���� GHV� ]ZHLWHQ� $EVFKQLWW� VLFKHUW� VRGDQQ� GLH� ODXIHQGH� $NWXDOLWÇW� GHU� GHU
$QWUDJVWHOOHULQ� ßEHUPLWWHOWHQ� 'DWHQ�� $E� GHP� =HLWSXQNW� GHU� HUVWPDOLJHQ� ¿EHUPLWWOXQJ
L�6�Y�� 3XQNW� ����� KDW� GLH� 7$� GHU� $QWUDJVWHOOHULQ� LQ� ZÙFKHQWOLFKHQ� $EVWÇQGHQ� GLH
DNWXDOLVLHUWHQ� 'DWHQVÇW]H� EHNDQQW� ]X� JHEHQ�� 'LH� 9HUSIOLFKWXQJ� HUVWUHFNW� VLFK� DXI� GLH
§QGHUXQJ� GHU� HLQ]HOQHQ� 'DWHQVÇW]H� �]%� :HFKVHO� GHV� 7HLOQHKPHUV�� GHU� XQWHU� HLQHU
EHVWLPPWHQ� 5XIQXPPHU� HUUHLFKEDU� LVW��� DXI� QHX� KLQ]XJHNRPPHQH� 'DWHQVÇW]H
�(LQULFKWXQJ� HLQHV� QHXHQ� $QVFKOXVVHV�� VRZLH� GDUDXI�� EHNDQQW� ]X� JHEHQ�� ZHOFKH
'DWHQVÇW]H�JHVWULFKHQ�ZXUGHQ��HWZD� LQ�)ROJH�GHU�9HUWUDJVEHHQGLJXQJ�GHV�7HLOQHKPHUV
PLW� GHU� 7$��� 'LH� ¿EHUPLWWOXQJ� GHU� JHVDPPHOWHQ� §QGHUXQJVGDWHQVÇW]H� NDQQ�� QDFK
HLJHQHQ�$QJDEHQ�GHU�$QWUDJVJHJQHULQ��21�����NHLQHUOHL�3UREOHP�GDUVWHOOHQ�
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(LQYHUQHKPOLFK�VROO��GHU�$QRUGQXQJ�]XIROJH��GHU�:RFKHQWDJ�XQG�GHU�JHQDXH�=HLWSXQNW
GHU� �ZÙFKHQWOLFKHQ�� ¿EHUPLWWOXQJ� ]ZLVFKHQ� GHU� 7$� XQG� GHP
=XVDPPHQVFKDOWXQJVSDUWQHU� IHVWJHOHJW�ZHUGHQ�� 'LH� $QRUGQXQJ� GHU� 6LFKHUVWHOOXQJ� GHU
$NWXDOLWÇW� GHU� 'DWHQVÇW]H� ZDU� HUIRUGHUOLFK�� XP� VLFKHU]XVWHOOHQ�� GDÂ� DXFK� QHXH� 7$�
7HLOQHKPHU� LQ�GHQ�*HQXÂ�GHV�91%�'LHQVWHV�RKQH�9RUDQPHOGXQJ�NRPPHQ�NÙQQHQ��GDÂ
GLH� $QWUDJVWHOOHULQ� NHLQ� XQQÙWLJHV� ZLUWVFKDIWOLFKHV� 5LVLNR� GXUFK� GLH� 9HUZHQGXQJ
YHUDOWHWHU�'DWHQVÇW]H�WULIIW�XQG�GDÂ�GLH�$QWUDJVWHOOHULQ�GLH�91%�9HUWUDJVYHUKÇOWQLVVH�PLW
7$�7HLOQHKPHUQ� OÙVHQ� NDQQ�� ZHQQ� GLHVH� LKUHQ� $QVFKOXÂ� DXIJHEHQ� �VRZLH�� GDÂ� GLH
$QWUDJVWHOOHULQ� LKUHU� GDWHQVFKXW]UHFKWOLFKHQ� 9HUSIOLFKWXQJ� ]XU� /ÙVFKXQJ� GHUHQ
6WDPPGDWHQ�QDFKNRPPHQ�NDQQ��

�������)RUP�GHU�¿EHUPLWWOXQJ

$EVFKQLWW����UHJHOW�VRGDQQ�GLH�)RUP�GHU�'DWHQßEHUPLWWOXQJ��,Q� LKUHP�$QWUDJ�IßKUWH�GLH
$QWUDJVWHOOHULQ� DXV�� GDÂ� VLH� EHUHLW� VHL�� MHGHV� HOHNWURQLVFK� OHVEDUH� XQG� DXWRPDWLVLHUW
HLQOHVEDUH�PDUNWßEOLFKH�)RUPDW�IßU�GLH�¿EHUPLWWOXQJ�]X�DN]HSWLHUHQ��21���6�����21���
6�����$Q�GLHVHU�2IIHQKHLW�IßU�GDV�OHW]WOLFK�JHZÇKOWH�¿EHUPLWWOXQJVIRUPDW�XQG�GLH�OHW]WOLFK
JHZÇKOWH� ¿EHUPLWWOXQJVIRUP� RULHQWLHUW� VLFK� GLH� $QRUGQXQJ�� 'LHVHU� ]XIROJH� LVW� GLH� 7$
YHUSIOLFKWHW��GHU�$QWUDJVWHOOHULQ�GLH�JHQDQQWHQ�'DWHQVÇW]H�MHZHLOV�LQ�HOHNWURQLVFKHU�)RUP
LQ� HLQHP� DOOJHPHLQ� YHUZHQGHWHQ� )RUPDW� �]%� SODLQ� $6&,,� RGHU� LQ� HLQHP� DQGHUHQ
HLQYHUQHKPOLFK� ]ZLVFKHQ� GHU� 7$� XQG� GHP� =XVDPPHQVFKDOWXQJVSDUWQHU� YHUHLQEDUWHQ
)RUPDW��]X�ßEHUPLWWHOQ��YJO�GD]X�21����6�����'DV�)RUPDW�GHU�'DWHQ�XQG�GLH�)RUP�GHU
¿EHUPLWWOXQJ� �]%�H�PDLO��VLQG�GHU�$QWUDJVWHOOHULQ�HKHVWPÙJOLFK� �G�K��VREDOG�GDV�)RUPDW
E]Z��GLH�)RUP�GHU�¿EHUPLWWOXQJ�IHVWVWHKW��XQG�QLFKW�HUVW�]XP�=HLWSXQNW�GHU�WDWVÇFKOLFK
HUVWHQ� ¿EHUPLWWOXQJ�� EHNDQQW� ]X� JHEHQ�� 'LH� $QWUDJVWHOOHULQ� KDW� �LQ� LKUHP� HLJHQHQ
,QWHUHVVH��VRGDQQ�VR�UDVFK�DOV�PÙJOLFK�GLH�(PSIDQJVDGUHVVH�EHNDQQW�]X�JHEHQ�

�������(QWJHOWIHVWOHJXQJHQ

���������*UXQGVÇW]OLFKHV
'HU�OHW]WH�$EVFKQLWW�WULIIW�VFKOLHÂOLFK�(QWJHOWIHVWOHJXQJHQ�KLQVLFKWOLFK�GHU�.RVWHQWUDJXQJ
IßU� GLH� ¿EHUPLWWOXQJ� GHU� 'DWHQ�� *UXQGVÇW]OLFK� LVW� ]XU� (QWJHOWIHVWOHJXQJ� IROJHQGHV
IHVW]XKDOWHQ��'LH�$QWUDJVWHOOHULQ� YHUWULWW� GLH�$QVLFKW�� GDÂ�GLH� =XUYHUIßJXQJVWHOOXQJ�GHU
YRQ� LKU� EHDQWUDJWHQ� 'DWHQ� EHUHLWV� LP� 5DKPHQ� GHU� =XVDPPHQVFKDOWXQJVHQWJHOWH
LQVJHVDPW�� LQVE� LP�(QWJHOW� IßU� GLH�*HVSUÇFKV]XIßKUXQJ� ]XP�9HUELQGXQJVQHW]EHWUHLEHU�
�VRPLW�LP�(QWJHOW�IßU�GLH�9HUNHKUVW\SHQ�9����XQG�9�����HQWKDOWHQ�LVW��21���6�����VLHKH
DXFK�21����6�����'LHV�WULIIW�QLFKW�]X��'LH�(QWJHOWH�IßU�GLH� LP�$QKDQJ����IHVWJHOHJWHQ
/HLVWXQJHQ�EH]LHKHQ�VLFK�QXU�DXI�GLH��DQKDQG�YRQ�)/�/5$,&�NDONXOLHUWHQ��.RVWHQ�GHU�7$
IßU�GLH�*HVSUÇFKV]XIßKUXQJVOHLVWXQJHQ�y�VRPLW�7UDQVSRUWOHLVWXQJHQ�LP�1HW]�GHU�7$�PLW
HLQHP�$XIVFKODJ�YRQ�$76������PLQ�IßU�GLH�8PVWHOOXQJHQ�LP�1HW]�GHU�7$��GLH�GXUFK�GLH
(UPÙJOLFKXQJ�GHV�91%�'LHQVWHV�HQWVWHKHQ��'LHVH�.RVWHQ�� LQVE�GHU�$XIVFKODJ�YRQ�$76
�����PLQ�EH]RJ�VLFK�MHGRFK�NHLQHVZHJV�DXI�GLH�=XUYHUIßJXQJVWHOOXQJ�XQG�¿EHUPLWWOXQJ
YRQ� 'DWHQ� ������� 'LH� .RVWHQ�� GLH� GHU� 7$� GXUFK� GLH� IHVWJHOHJWH� ¿EHUPLWWOXQJVSIOLFKW
HQWVWHKHQ��VLQG�GDKHU�VHKU�ZRKO�HLQHU�EHVFKHLGPÇÂLJHQ�5HJHOXQJ�]XJÇQJOLFK�

:LH�REHQ�EHUHLWV�DXVJHIßKUW��HUIROJW�GLH�¿EHUPLWWOXQJ�GHU�'DWHQ�LP�5DKPHQ�GHU�3IOLFKW
GHU� 7$� ]XU� =XVDPPHQVFKDOWXQJ�� 'D� HV� VLFK� XP� HLQH� LP� 5DKPHQ� GHU
=XVDPPHQVFKDOWXQJ� HUEUDFKWHQ� 1HEHQOHLVWXQJ� KDQGHOW�� NRPPHQ� DXI� GLH
(QWJHOWIHVWOHJXQJHQ� JUXQGVÇW]OLFK� GLH� (QWJHOWNDONXOLHUXQJVUHJHOQ� GHV� 7.*� E]Z�� GHU
=XVDPPHQVFKDOWXQJVYHURUGQXQJ� �=92�� ]XU� $QZHQGXQJ�� 'LHVH� VHKHQ�� HEHQVR�ZLH� GLH
HLQVFKOÇJLJHQ�(8�5LFKWOLQLHQ��GLH�3IOLFKW�]XU�.RVWHQRULHQWLHUWKHLW�GHU�(QWJHOWH�YRU�



��

$XIJUXQG� GHV� $QKDQJV� GHU� 5/� �������(:*� LG)� ������(*� XQG� $UW� ��� $EV�� �� 5/
������(*� VRZLH� DXIJUXQG� $UW� ��� (*9� HUJLEW� VLFK� GLH� 8QWHUZHUIXQJ� VÇPWOLFKHU
/HLVWXQJHQ� GHU� 7$� XQWHU� GDV� 3ULQ]LS� GHU� .RVWHQRULHQWLHUXQJ�� )ßU
=XVDPPHQVFKDOWXQJVOHLVWXQJHQ�ZLUG�GLHV�DXFK�H[SOL]LW�LQ�$UW���$EV����GHU�5/������(*
DXVJHIßKUW��9RU�GLHVHP�+LQWHUJUXQG�LVW�GDV�QDWLRQDOH�5HFKW�]X�LQWHUSUHWLHUHQ�y�GLHVHV�LVW
QDFK�GHU� -XGLNDWXU�GHV� (X*+� VR�ZHLW� DOV�PÙJOLFK� LP� /LFKWH� GHV�*HPHLQVFKDIWVUHFKWV
DXV]XOHJHQ�

'DV�3ULQ]LS�GHU�.RVWHQRULHQWLHUXQJ�GHU�=XVDPPHQVFKDOWXQJVHQWJHOWH�ILQGHW�VLFK��LQ�����
$EV����7.*�XQG�LQ�����$EV����=92�������$EV����7.*�EHVWLPPW��GDÂ�g�H�QWVSUHFKHQG
GHU�5LFKWOLQLH�>���@�GHU�*UXQGVDW]�GHU�.RVWHQRULHQWLHUWKHLW�QXU�EHL�)HVWOHJXQJ�GHU�+ÙKH�GHU
(QWJHOWH� YRQ� PDUNWEHKHUUVFKHQGHQ� 8QWHUQHKPHQ� $QZHQGXQJv� ILQGHW�� =XGHP� QLPPW
GLHVH� %HVWLPPXQJ� DXI� GDV� 3ULQ]LS� GHU� .RVWHQRULHQWLHUXQJ� LQGLUHNW� %H]XJ�� QÇPOLFK
LQVRIHUQ� DOV� GLHVH�%HVWLPPXQJ�GLH�5HJXOLHUXQJVEHKÙUGH� YHUSIOLFKWHW�� EHL� GHU� (UODVVXQJ
HLQHU� =XVDPPHQVFKDOWXQJVDQRUGQXQJ� GLH� 213�5LFKWOLQLHQ� ]X� EHDFKWHQ�� 8QWHU� GLHVHQ
5LFKWOLQLHQ�VLQG�XQWHU�DQGHUHP�GLH�5/��������(:*��������(*��������(*�XQG�������(*
]X� QHQQHQ�� 'HU� 9HUZHLV� DXI� GLHVH� 5LFKWOLQLHQ� EHZLUNW�� GDÂ� GLHVH� 5LFKWOLQLHQ� YRQ� GHU
5HJXOLHUXQJVEHKÙUGH�LQVRIHUQ�EHDFKWHW�ZHUGHQ�PßVVHQ��DOV�VLH�NUDIW�GHV�(XURSDUHFKWHV
GLUHNW�ZLUNHQ�XQG�XQPLWWHOEDU�DQZHQGEDU�VLQG��RGHU�LQVRIHUQ�VLH�DXIJUXQG�GHU�3IOLFKW�]XU
ULFKWOLQLHQNRQIRUPHQ� ,QWHUSUHWDWLRQ� GHV� QDWLRQDOHQ� 5HFKWV� LQGLUHNW� :LUNVDPNHLW� LQWHU
SDUWHV�KDEHQ�

,Q�¿EHUHLQVWLPPXQJ�GDPLW�KDW�DXFK�GHU�9HURUGQXQJVJHEHU�GHU�=92�LQ�����$EV����=92
JHQHUHOO� IßU� =XVDPPHQVFKDOWXQJVHQWJHOWH� GHQ� *UXQGVDW]� GHU� .RVWHQRULHQWLHUXQJ
DQJHRUGQHW�� 8QWHU� GHP� %HJULII� g=XVDPPHQVFKDOWXQJVHQWJHOWHv� NDQQ� GDEHL� QLFKWV
DQGHUHV� YHUVWDQGHQ�ZHUGHQ�� DOV� DOOH� (QWJHOWH� IßU� =XVDPPHQVFKDOWOHLVWXQJHQ�� GDV� VLQG
/HLVWXQJHQ��GLH�LP�6LQQH�GHV�����=����7.*�XQG������7.*�DOV�=XVDPPHQVFKDOWXQJ�]X
TXDOLIL]LHUHQ� VLQG�� 'D]X� ]ÇKOHQ� LQVEHVRQGHUH� DXFK� GLH� LQ� �� �� $EV�� �� =� �� H[SOL]LW
JHQDQQWHQ� YDULDEOHQ� (QWJHOWH� IßU� +LOIV�� XQG� =XVDW]GLHQVWOHLVWXQJHQ�� 'LHVH� NODUH
$QRUGQXQJ� GHU� =92� LVW�� ZLH� REHQ� GDUJHOHJW�� JHVHW]HVNRQIRUP� XQG� DXFK� GXUFK� GDV
*HPHLQVFKDIWVUHFKW�JHIRUGHUW�

'LH�¹IIQXQJ�HLQ]HOQHU�0DUNWVHJPHQWH� �]�%��91%�'LHQVWOHLVWXQJHQ�RKQH�9RUDQPHOGXQJ�
IßU� GHQ� :HWWEHZHUE� LVW� ZHLWHUV� LP� 6LQQH� GHV� �� �� $EV�� �� 7.*� �)ÙUGHUXQJ� GHV
:HWWEHZHUEV�� XQG� �� ��� $EV�� �� 7.*� �6LFKHUVWHOOXQJ� HLQHV� IXQNWLRQVIÇKLJHQ
:HWWEHZHUEV��)ÙUGHUXQJ�GHV�(LQWULWWV�QHXHU�:HWWEHZHUEHU��JHIRUGHUW��'D�GHU�VWHLJHQGH
:HWWEHZHUE� LP� 0DUNWVHJPHQW� GHU� 91%�'LHQVWH� LQVEHVRQGHUH� ]X� VLQNHQGHQ� 3UHLVHQ
IßKUHQ�ZLUG�� LVW� GLH� NRVWHQRULHQWLHUWH� )HVWOHJXQJ� GHU� =XVDPPHQVFKDOWXQJVHQWJHOWH� IßU
GLH�%HUHLWVWHOOXQJ�GHU�GDIßU�HUIRUGHUOLFKHQ�'DWHQ� OHW]WOLFK�DXFK� LP�6LQQH�GHU�)ÙUGHUXQJ
GHU�6WDQGRUWTXDOLWÇW�¹VWHUUHLFKV�L�6�G������$EV����=���7.*�JHOHJHQ�

)ßU� GLH� =XVDPPHQVFKDOWXQJVHQWJHOWH� JLOW� GDKHU� DXVVFKOLHÂOLFK� GHU� *UXQGVDW]� GHU
.RVWHQRULHQWLHUXQJ��ZLH�HU�LQ�8PVHW]XQJ�GHV�$UW���$EV����5/�������(*�LQ������$EV���
7.*�E]Z������=92�IHVWJHOHJW�LVW�

'LHVHV� 9HUVWÇQGQLV� VWHKW� DXFK� LQ� ¿EHUHLQVWLPPXQJ�PLW� GHU� IßU� GLH� 'DWHQßEHUPLWWOXQJ
]XP�=ZHFNH�GHU�+HUDXVJDEH�YRQ�7HLOQHKPHUYHU]HLFKQLVVHQ��]X�GHQHQ�JHPÇÂ������$EV�
�� 7.*� DXFK� HOHNWURQLVFKH� 'DWHQWUÇJHU� JHKÙUHQ�� DXVGUßFNOLFK� LQ� �� ��� $EV�� �� 7.*
DQJHRUGQHWHQ� 3IOLFKW� ]XU� .RVWHQRULHQWLHUWKHLW� �GHU� LP� YRUKLQHLQ� LQ� GHQ� $*%
IHVW]XOHJHQGHQ�(QWJHOWH���$XFK�GDUDXV�ZLUG�GHXWOLFK��GDÂ�IßU�GLH�'DWHQßEHUPLWWOXQJ� LP



��

5DKPHQ� GHU� 9HUSIOLFKWXQJ� ]XU� =XVDPPHQVFKDOWXQJ� QLFKWV� DQGHUHV� JHOWHQ� VROOWH�� DOV
DOOJHPHLQ�IßU�=XVDPPHQVFKDOWXQJVOHLVWXQJHQ�

���������'LH�$QRUGQXQJ�LP�(LQ]HOQHQ
*HPÇÂ�3XQNW������GHV�$QKDQJV�LVW�GLH�$QWUDJVWHOOHULQ�YHUSIOLFKWHW��GHU�7$�GLH�GXUFK�GLH
¿EHUPLWWOXQJ� GHU� 'DWHQ� HQWVWHKHQGHQ� .RVWHQ� XQG� GLH� .RVWHQ�� GLH� LP� =XJH� GHU
*HQHULHUXQJ�GHU�'DWHQ�]XVÇW]OLFK�HQWVWHKHQ��]X�HUVHW]HQ��'LHVHV�(QWJHOW�VROO�GDKHU�NHLQH
.RVWHQ�HQWKDOWHQ��GLH�GXUFK�GDV�*HQHULHUHQ�GHU�LQ�GLHVHP�$QKDQJ�JHQDQQWHQ�'DWHQVÇW]H
IßU� GLH� XQWHUQHKPHQVLQWHUQHQ� =ZHFNH� GHU� 7$� DXI� 6HLWHQ� GHU� 7$� HQWVWHKHQ�� 'LH
$QRUGQXQJ�JLOW�VRZRKO�IßU�GLH�HUVWPDOLJH�'DWHQßEHUPLWWOXQJ�LP�6LQQH�GHV�3XQNWHV�����
GLHVHV�$QKDQJV�DOV�DXFK� IßU�GLH� IRUWODXIHQGH�'DWHQßEHUPLWWOXQJ� LP�6LQQH�GHV�3XQNWHV
�����GLHVHV�$QKDQJHV�

'LH�¿EHUPLWWOXQJ�GHU�'DWHQ� VWHOOW� GLH� HLJHQWOLFKH�=XVDPPHQVFKDOWXQJVOHLVWXQJ� GDU�� ,P
*HQHULHUHQ�GHU�'DWHQ�LVW�KLQJHJHQ�LQVRZHLW�NHLQH�HQWJHOWSIOLFKWLJH�/HLVWXQJ�]X�VHKHQ��DOV
GLHVH�'DWHQ�RKQHGLHV�DXI�6HLWHQ�GHU�7$�IßU�GHUHQ�HLJHQH�=ZHFNH�YRUKDQGHQ�VLQG�XQG
JHQHULHUW�ZHUGHQ� �VLHKH�21������'LH�7$� WULIIW�GLH�9HUSIOLFKWXQJ��ßEHU�GLH�6WDPPGDWHQ
�L9P� GHU� 7HLOQHKPHUUXIQXPPHU�� $XVNXQIW� HUWHLOHQ� ]X� NÙQQHQ�� VLH� PXÂ� GLH� YRQ� LKUHQ
7HLOQHKPHUQ� LQ� $QVSUXFK� JHQRPPHQHQ� 7$�/HLVWXQJHQ� GLHVHQ� YHUUHFKQHQ�� VFKOLHÂOLFK
PXÂ� VLH�� XP� LKUHQ� GDWHQVFKXW]UHFKWOLFKHQ� 9HUSIOLFKWXQJHQ� �]%� ]XU� /ÙVFKXQJ� GHU
6WDPPGDWHQ�JHP�������7.*��QDFK]XNRPPHQ��GLH�'DWHQ�DXI�GHP�DNWXHOOHQ�6WDQG�KDOWHQ
XQG�VROFKH�6WDPPGDWHQ��GLH�QLFKW�PHKU�DNWXHOO�VLQG��DXV�LKUHP�6WDPPGDWHQYHU]HLFKQLV
OÙVFKHQ�� 'LH� HUIRUGHUOLFKHQ� §QGHUXQJVVÇW]H� ZHUGHQ� VFKRQ� IßU� GLH� (7%�'DWHQEDQN
JHQHULHUW�� (V� LVW� QLFKW� HUVLFKWOLFK�� LQZLHZHLW� GHU� 7$� GXUFK� GDV� *HQHULHUHQ� GHU� ]XU
¿EHUPLWWOXQJ� DQJHRUGQHWHQ� 'DWHQ� ]XVÇW]OLFKH� $XIZHQGXQJHQ� HQWVWHKHQ� �VR� DXFK� GLH
$QWUDJVWHOOHULQ�21����6�����HQWVWHKHQ�DEHU�NHLQH�VROFKHQ��VR�ZÇUH�HLQH�3IOLFKW��VROFKH
/HLVWXQJHQ�]X�EH]DKOHQ��GHP�=ZHFN�GHU�7HOHNRPPXQLNDWLRQVUHJXOLHUXQJ��]%�)ÙUGHUXQJ
GHV� :HWWEHZHUEV�� 6LFKHUVWHOOXQJ� HLQHV� FKDQFHQJOHLFKHQ� XQG� IXQNWLRQVIÇKLJHQ
:HWWEHZHUEV��HWF��HQWJHJHQJHULFKWHW��(LQH�3IOLFKW�]XU�(QWJHOWOHLVWXQJ�HQWVWHKW�GDKHU�QXU
LQVRZHLW�� DOV� GLH� 7$� ]XVÇW]OLFKH� $XIZHQGXQJHQ� PDFKHQ� E]Z�� ]XVÇW]OLFKH� /HLVWXQJHQ
HUEULQJHQ�PXÂ��'LHVH�EHVWHKHQ�MHGHQIDOOV�DXV�GHU�¿EHUPLWWOXQJ�GHU�'DWHQ��'DKHU�EHVWHKW
IßU�GLHVH�/HLVWXQJ� MHGHQIDOOV� HLQH�(QWJHOWYHUSIOLFKWXQJ��6RZHLW�GDUßEHU�KLQDXV� LP�=XJH
GHU� *HQHULHUXQJ� GHU� ]XU� ¿EHUPLWWOXQJ� DQJHRUGQHWHQ� 'DWHQVÇW]H� ]XVÇW]OLFKH
$XIZHQGXQJHQ� DXI� VHLWHQ� GHU� 7$� HQWVWHKHQ�� GLH� GLH� $QWUDJVJHJQHULQ� QLFKW� PDFKHQ
PßÂWH��ZHQQ�GLH�$QRUGQXQJ� QLFKW� JHWURIIHQ�ZRUGHQ�ZÇUH�� VLQG� DXFK� GLHVH� .RVWHQ� y
NRVWHQRULHQWLHUW�L�6�G��7.*�E]Z��GHU�=92�y�DE]XJHOWHQ�

'LH� 5HJXOLHUXQJVEHKÙUGH� KDW� GDYRQ� $EVWDQG� JHQRPPHQ�� GLH� NRQNUHWHQ� .RVWHQ� GHU
¿EHUPLWWOXQJ� GHU� 'DWHQ� IHVW]XOHJHQ�� 'LHVH� KÇQJHQ�ZHVHQWOLFK� GDYRQ� DE�� DXI�ZHOFKHV
'DWHQIRUPDW� XQG� DXI�ZHOFKH� ¿EHUPLWWOXQJVIRUP� VLFK� GLH� $QRUGQXQJVSDUWHLHQ� OHW]WOLFK
HLQLJHQ��VLHKH�$EVFKQLWW������'LHV�EHVWÇWLJHQ�GLH�6WHOOXQJQDKPHQ�GHU�9HUIDKUHQVSDUWHLHQ
QDFKGUßFNOLFK��YJO�21����21����6����21����6����

(LQH� .RVWHQIHVWOHJXQJ� KÇWWH� YRUDXVJHVHW]W�� GHQ� 9HUIDKUHQVSDUWHLHQ� )RUPDW� XQG� )RUP
GHU�¿EHUPLWWOXQJ�YRU]XVFKUHLEHQ��GLHV�ZÇUH�DEHU�DXV�GHU�6LFKW�EHLGHU�9HUIDKUHQVSDUWHLHQ
�VLHKH� GD]X� REHQ�� ZHQLJ� ZßQVFKHQVZHUW� JHZHVHQ�� $XV� GHP� $QWUDJ� XQG� GHQ
GDUDXIIROJHQGHQ� 6WHOOXQJQDKPHQ� HUJLEW� VLFK�� GDÂ� LP� ZHVHQWOLFKHQ� GLH� JUXQGVÇW]OLFKH
3IOLFKW� ]XU� ¿EHUPLWWOXQJ� GHU� 'DWHQ� XQG� GLH� )UDJH�� RE� GLHVH� HQWJHOWSIOLFKWLJ� VLQG�
XPVWULWWHQ�ZDUHQ��=ZDU�KDEHQ�GLH�9HUIDKUHQVSDUWHLHQ�LQ�HLQ]HOQHQ�6WHOOXQJQDKPHQ�DXFK
YRQ�LKQHQ�YRUJHQRPPHQH�.RVWHQVFKÇW]XQJHQ�JHQDQQW��GLHVH�JLQJHQ� MHGRFK�YRQ�HLQHP
XQWHUVFKLHGOLFKHQ�8PIDQJ�GHU�'DWHQßEHUPLWWOXQJ�RGHU�DXFK�YRQ�HLQHP�XQWHUVFKLHGOLFKHQ



��

'DWHQXUVSUXQJ��'DWHQEDQN��DXV�GHU�GLH�'DWHQ�JHQHULHUW�ZHUGHQ��DXV��YJO��21����21���
21� ����� 'HQ� 9HUIDKUHQVSDUWHLHQ� VROO� GLH� 0ÙJOLFKNHLW� JHJHEHQ� ZHUGHQ�� DXI
SULYDWDXWRQRPHP�:HJ�HLQH�(LQLJXQJ�ßEHU�GLH�.RVWHQ�]X�HUUHLFKHQ��)HVW�VWHKW�MHGHQIDOOV�
ZHOFKH�/HLVWXQJ�HQWJHOWSIOLFKWLJ� LVW�XQG�GDÂ�GLHVH�/HLVWXQJ�NRVWHQRULHQWLHUW�DQ]XELHWHQ
LVW�� ,Q� GLHVHP� 6LQQ� EHVWLPPW� 3XQNW� ����� GHV� $QKDQJV�� GDÂ� GLH� 7$� �LQ� *HIROJH� HLQHU
(LQLJXQJ� ßEHU� )RUPDW�¿EHUPLWWOXQJVIRUP�� GHU� $QWUDJVWHOOHULQ� GLH� .RVWHQ� GHU
¿EHUPLWWOXQJ� XQG� GLH� ]XVÇW]OLFKHQ� *HQHULHUXQJVNRVWHQ� QDFK]XZHLVHQ� XQG� HLQ
HQWVSUHFKHQGHV� $QJHERW� ]X� PDFKHQ� KDW� �GLHVH� 9HUSIOLFKWXQJ� GHU� 7$� HUJLEW� VLFK� LP
ßEULJHQ� EHUHLWV� DXV� �� �� =92��� 6ROOWHQ� GLH� 9HUIDKUHQVSDUWHLHQ� NHLQH� (LQLJXQJ� ßEHU� GLH
$QJHPHVVHQKHLW� GHV� YRQ� GHU� 7$� JHPDFKWHQ� $QJHERWV� HU]LHOHQ�� VWHKW� HV� LKQHQ� IUHL�
IUßKHVWHQV� �� :RFKHQ� QDFK� =XVWHOOXQJ� GLHVHV� %HVFKHLGV� GLH� 5HJXOLHUXQJVEHKÙUGH
DQ]XUXIHQ�� ,P� 6LQQH� GHU� =XVDPPHQVFKDOWXQJVUHJHOQ� GHV� �� ��� 7.*� VLQG� GLH� 3DUWHLHQ
GDKHU�DXIJHUXIHQ��ßEHU�GLH�.RVWHQ�]X�YHUKDQGHOQ��1XU�LP�1LFKWHLQLJXQJVIDOO�NÙQQHQ�VLH�
QDFK� $EODXI� GHU� JHVHW]OLFK� YRUJHVHKHQHQ� ]XPLQGHVW� ��ZÙFKLJHQ� 9HUKDQGOXQJVSIOLFKW�
GLH�5HJXOLHUXQJVEHKÙUGH�DQUXIHQ�

8P�HLQHP�0LÂEUDXFK�GHU�5HJHOXQJ�GHV�3XQNWHV������YRQ�YRUQKHUHLQ�HQWJHJHQ�]X�ZLUNHQ
XQG�GHQ�:HWWEHZHUE�DXI�GHP�0DUNWVHJPHQW�GHU�91%�/HLVWXQJHQ�RKQH�9RUDQPHOGXQJ
PÙJOLFKVW�]X�IÙUGHUQ��ZDU�HV�HUIRUGHUOLFK��DXFK�IßU�GLH�'DXHU�GHU�9HUKDQGOXQJHQ��XQG�HLQ
JHJHEHQHQIDOOV� HUIRUGHUOLFKHV� 5HJXOLHUXQJVYHUIDKUHQ� IßU� GHQ� )DOO� GHU� 1LFKWHLQLJXQJ�
6RUJH�]X� WUDJHQ��'LHV�JHVFKLHKW�GXUFK�GLH�$QRUGQXQJ�GHV�3XQNWHV������GHV�$QKDQJV�
GHP]XIROJH� DXFK� HLQH� 8QHLQLJNHLW� ßEHU� GLH� $QJHPHVVHQKHLW� GHU� JHOWHQG� JHPDFKWHQ
.RVWHQ� ]ZLVFKHQ� GHQ� 9HUIDKUHQVSDUWHLHQ� GLH� 7$� QLFKW� YRQ� LKUHU� 9HUSIOLFKWXQJ�� GLH� LQ
GLHVHP�$QKDQJ� JHQDQQWHQ� 'DWHQVÇW]H� LQ� GHU� JHQDQQWHQ� )RUP� XQG� ]X� GHQ� JHQDQQWHQ
=HLWSXQNWHQ�]X�ßEHUPLWWHOQ��EHIUHLW�

(V�ZDU�GDKHU�VSUXFKJHPÇÂ�]X�HQWVFKHLGHQ�



��

,,,��5HFKWVPLWWHOEHOHKUXQJ

*HJHQ� GLHVHQ� %HVFKHLG� LVW� JHPÇÂ� �� ���� $EV�� �� 7.*� NHLQ� RUGHQWOLFKHV� 5HFKWVPLWWHO
]XOÇVVLJ�

,9��+LQZHLVH

*HJHQ�GLHVHQ�%HVFKHLG� NDQQ�ELQQHQ� VHFKV�:RFKHQ� DE� GHU� =XVWHOOXQJ� %HVFKZHUGH� DQ
GHQ� 9HUIDVVXQJVJHULFKWVKRI� HUKREHQ� ZHUGHQ�� 'LH� %HVFKZHUGH� PXÂ� YRQ� HLQHP
5HFKWVDQZDOW�XQWHUVFKULHEHQ�VHLQ��(LQH�%HVFKZHUGH�DQ�GHQ�9HUZDOWXQJVJHULFKWVKRI� LVW
JHPÇÂ�������$EV����7.*�L9P�$UW�����=���%�9*�DXVJHVFKORVVHQ�

(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDÂ�HYHQWXHOOH�=XVDW]YHUHLQEDUXQJHQ�]X�GLHVHU�$QRUGQXQJ
DOV�=XVDPPHQVFKDOWXQJVYHUHLQEDUXQJHQ�JHPÇÂ������$EV����XQG���7.*�L9P�����$EV���
=XVDPPHQVFKDOWXQJV92� GHU� 5HJXOLHUXQJVEHKÙUGH� XQYHU]ßJOLFK� QDFK� 9HUWUDJVDEVFKOXÂ
VFKULIWOLFK�XQG�YROOVWÇQGLJ�YRU]XOHJHQ�VLQG�

7HOHNRP�&RQWURO�.RPPLVVLRQ
:LHQ��DP�����-ÇQQHU�����

'HU�9RUVLW]HQGH
'U��(FNKDUG�+HUPDQQ

)ßU�GLH�5LFKWLJNHLW�GHU�$XVIHUWLJXQJ�


