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%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� $QWUDJ� GHU� WHOH�ULQJ� 7HOHNRP� 6HUYLFH� *PE+� 	� &R� .*�
(XURSDSODW]� ��� ����� :LHQ�� YHUWUHWHQ� GXUFK� 'U�� 6WHIDQ� .ÙFN�� 5HFKWVDQZDOW� LQ� ����
:LHQ��6HLOHUJDVVH�����DXI�(UODÂ�HLQHU�=XVDPPHQVFKDOWXQJVDQRUGQXQJ�JHPÇÂ������$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�7HLOEHVFKHLG�EHVFKORVVHQ�

,��6SUXFK

*HPÇÂ� �� ��� $EV�� �� 7.*� LQ� 9HUELQGXQJ� PLW� �� ���� 7.*� ZHUGHQ� IßU� GLH
=XVDPPHQVFKDOWXQJ� GHV� ÙIIHQWOLFKHQ� 7HOHNRPPXQLNDWLRQVQHW]HV� GHU� WHOH�ULQJ� 7HOHNRP
6HUYLFH� *PE+� 	� &R� .*� �QDFKVWHKHQG� vWHOH�ULQJw� RGHU� DXFK
v=XVDPPHQVFKDOWXQJVSDUWQHUw� JHQDQQW��PLW� GHP�ÙIIHQWOLFKHQ� 7HOHNRPPXQLNDWLRQVQHW]
GHU� 7HOHNRP� $XVWULD� $*� �QDFKVWHKHQG� v7$w� JHQDQQW�� HUJÇQ]HQG� ]XU
=XVDPHQVFKDOWXQJVDQRUGQXQJ� YRP� ����������� =� ����� �21� ����� IROJHQGH� ZHLWHUH
%HGLQJXQJHQ�DQJHRUGQHW�

��

3XQNW������GHU�=XVDPPHQVFKDOWXQJVDQRUGQXQJ�YRP�����������ZLUG�HUJÇQ]W��VRGDÂ�HU
]X�ODXWHQ�KDW�ZLH�IROJW�

������$QKÇQJH

'LH�IROJHQGHQ�$QKÇQJH���ELV���XQG��������������������XQG����ELOGHQ�HLQHQ�LQWHJULHUWHQ
%HVWDQGWHLO�GLHVHU�$QRUGQXQJ� '95�1U����������



�

¿EHUVLFKW�ßEHU�GLH�$QKÇQJH�

$QKDQJ�� $ENßU]XQJVYHU]HLFKQLV
$QKDQJ�� -RLQLQJ�OLQN
$QKDQJ�� 7HFKQLVFKH�6SH]LILNDWLRQHQ
$QKDQJ�� ¿EHUJDEH�GHV�WHUPLQLHUHQGHQ�9HUNHKUV�GHU�=XVDPPHQVFKDOWXQJVSDUWQHU

DQ�GLH�7HOHNRP�$XVWULD�IßU�GLH�$QZHQGXQJ�GHU�(QWJHOWH�9�
$QKDQJ�� *HVSUÇFKVW\SHQ
$QKDQJ�� (QWJHOWH�IßU�9���9���9��XQG�9�
$QKDQJ�� %LOOLQJ��9HUUHFKQXQJVSDUDPHWHU
$QKDQJ�� 9HUUHFKQXQJVVÇW]H�IßU�7HOHNRP�$XVWULD�/HLVWXQJHQ
$QKDQJ�� ,QWHURSHUDELOLWÇWVWHVWOLVWH
$QKDQJ��� 1LFKW�IHVWJHOHJW
�

$QKDQJ��� (UJÇQ]HQGH�5HJHOXQJHQ�IßU�7HUPLQLHUXQJ�XQG�7UDQVLW��+96W�
$QKDQJ��� 5HJHOXQJHQ�EHWUHIIHQG�9HUELQGXQJVQHW]EHWUHLEHU
$QKDQJ��� 5HJHOXQJHQ� EHWUHIIHQG� =XVDPPHQVFKDOWXQJ� DXI� (EHQH� GHU� 196W� XQG

296W
$QKDQJ��� 5HJHOXQJHQ�EHWUHIIHQG�=XJDQJ�]X�WDULIIUHLHQ�'LHQVWHQ
$QKDQJ��� 5HJHOXQJHQ�EHWUHIIHQG�,6'1
$QKDQJ��� 5HJHOXQJHQ�EHWUHIIHQG�1RWUXIH

���������������������������������������
*) +LQVLFKWOLFK�GHU�EHUHLWV�QDFKJHIUDJWHQ�'LHQVWH�E]Z��9HUNHKUVDUWHQ�HUIROJW�NHLQH�$QRUGQXQJ�
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'LH�$QKÇQJH�ZHUGHQ�XP�IROJHQGHQ�$QKDQJ����HUJÇQ]W�

$QKDQJ���

5(*(/81*(1�%(75())(1'�=8*$1*�=8�7$5,))5(,(1�',(167(1

���:HFKVHOVHLWLJHU�=XJDQJ�]X�WDULIIUHLHQ�'LHQVWHQ

'LH�7$�HUPÙJOLFKW�GHQ�7HLOQHKPHUQ�GHV�=XVDPPHQVFKDOWXQJVSDUWQHUV�HKHVWPÙJOLFK�DE
=XVWHOOXQJ�GLHVHV�%HVFKHLGHV� GHQ�XQEHVFKUÇQNWHQ� =XJDQJ� ]X� GHQ� WDULIIUHLHQ�'LHQVWHQ�
GLH�XQWHU�1XW]XQJ�HLQHU�YRQ�LKUHQ�.XQGHQ�HUUHLFKEDUHQ�7HLOQHKPHUQXPPHU�LQQHUKDOE�GHV
1XPPHUQEHUHLFKHV������ELV������LQ�LKUHP�HLJHQHQ�1HW]�DQJHERWHQ�ZHUGHQ�

'HU� =XVDPPHQVFKDOWXQJVSDUWQHU� HUPÙJOLFKW� GHQ� 7HLOQHKPHUQ� GHU� 7$� HKHVWPÙJOLFK� DE
=XVWHOOXQJ�GLHVHV�%HVFKHLGHV� GHQ�XQEHVFKUÇQNWHQ� =XJDQJ� ]X� GHQ� WDULIIUHLHQ�'LHQVWHQ�
GLH� XQWHU� 1XW]XQJ� HLQHU� YRQ� VHLQHQ� .XQGHQ� HUUHLFKEDUHQ� 7HLOQHKPHUQXPPHU� LQQHUKDOE
GHV�1XPPHUQEHUHLFKHV������ELV������LQ�VHLQHP�1HW]�DQJHERWHQ�ZHUGHQ�

���'XUFKIßKUXQJ

���

:ÇKOW�HLQ�7HLOQHKPHU�GHV�=XVDPPHQVFKDOWXQJVSDUWQHUV�GLH�5XIQXPPHU�HLQHV�WDULIIUHLHQ
'LHQVWHV� �%HUHLFKVNHQQ]DKO������ELV��������GHU� LP�1HW]�GHU�7$� UHDOLVLHUW� LVW�� VR�ZLUG
GLHVHV� *HVSUÇFK� YRP� 1HW]� GHV� =XVDPPHQVFKDOWXQJVSDUWQHUV� ]XP� QÇFKVWJHOHJHQHQ
1HW]ßEHUJDQJVSXQNW�JHURXWHW�

:ÇKOW�HLQ�7HLOQHKPHU�GHU�7$�GLH�5XIQXPPHU�HLQHV�WDULIIUHLHQ�'LHQVWHV��%HUHLFKVNHQQ]DKO
����� ELV� ������� GHU� LP� 1HW]� GHV� =XVDPPHQVFKDOWXQJVSDUWQHUV� UHDOLVLHUW� LVW�� VR�ZLUG
GLHVHV�*HVSUÇFK�YRP�1HW]�GHU�7$�]XP�QÇFKVWJHOHJHQHQ�1HW]ßEHUJDQJVSXQNW�JHURXWHW�

���

'HU�1HW]EHWUHLEHU��=XVDPPHQVFKDOWXQJVSDUWQHU�E]Z��7$���DQ�GHVVHQ�1HW]�GHU�WDULIIUHLH
'LHQVW�DQJHVFKDOWHW�LVW��GDUI�GLH�(UPÙJOLFKXQJ�GHV�=XJDQJV�]XP�WDULIIUHLHQ�'LHQVW�QLFKW
YRQ�GHU�=XVWLPPXQJ�GHV�$QELHWHUV�GHV�WDULIIUHLHQ�'LHQVWHV�DEKÇQJLJ�PDFKHQ�
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���(QWJHOWH

���

-H� QDFK� $UW� GHU� +HUDQIßKUXQJ� GHU� 9HUELQGXQJ� GXUFK� GLH� 7$� ]XP� EHWUHIIHQGHQ
1HW]ßEHUJDQJVSXQNW� GHV� =XVDPPHQVFKDOWXQJVSDUWQHUV� KDW� GHU
=XVDPPHQVFKDOWXQJVSDUWQHU�HLQ�(QWJHOW�YRQ�Ù6������PLQ��H[NO��86W���EHL�HLQHP�+96W�
'XUFKJDQJ��E]Z��HLQ�(QWJHOW�YRQ�Ù6������PLQ��H[NO��86W���EHL�]ZHL�+96W�'XUFKJÇQJHQ�
]X�HQWULFKWHQ�

:LUG� GLH� 7$� EHL� GHU� +HUDQIßKUXQJ� GHU� 9HUELQGXQJ� ]XP� EHWUHIIHQGHQ
1HW]ßEHUJDQJVSXQNW� DOV� 7UDQVLWQHW]EHWUHLEHU� WÇWLJ�� VR� NRPPHQ� GLH� (QWJHOWH� IßU� GLH
9HUNHKUVW\SHQ�9����XQG�9�����VLHKH�$QKDQJ����]XU�$QZHQGXQJ�

���

'DV�(QWJHOW�IßU�GLH�+HUDQIßKUXQJ�GHU�9HUELQGXQJ�GXUFK�GHQ�=XVDPPHQVFKDOWXQJVSDUWQHU
]XP�EHWUHIIHQGHQ�1HW]ßEHUJDQJVSXQNW�GHU�7$�LVW�ELODWHUDO�]X�YHUHLQEDUHQ��VRIHUQ�NHLQH
9HUHLQEDUXQJ� HUIROJW�� LVW� YRQ� GHU� 7$� HLQ� (QWJHOW� YRQ� Ù6� �����PLQ�� H[NO�� 86W�� ]X
HQWULFKWHQ�

$XFK� GDV� (QWJHOW� IßU� GLH� +HUDQIßKUXQJ� GHU� 9HUELQGXQJ� ]XP� EHWUHIIHQGHQ
1HW]ßEHUJDQJVSXQNW� PLW� GHU� 7$� GXUFK� GHQ� =XVDPPHQVFKDOWXQJVSDUWQHU� DOV
7UDQVLWQHW]EHWUHLEHU� LVW� ELODWHUDO� ]X� YHUHLQEDUHQ�� VRIHUQ� NHLQH� 9HUHLQEDUXQJ� HUIROJW�� LVW
YRQ�GHU�7$�HLQ�(QWJHOW�]X�HQWULFKWHQ��GDV�MHQHP�IßU�GHQ�9HUNHKUVW\S�9����HQWVSULFKW�

���

)ßU�GLH�(QWJHOWH�JHPÇÂ�����XQG������JHOWHQ�LP�ßEULJHQ�GLH�5HJHOXQJHQ�GHV�$QKDQJV���
3XQNW������VLQQJHPÇÂ�
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,,���%HJUßQGXQJ
���
>9RQ� GHU� 9HUÙIIHQWOLFKXQJ� GHU� $XVIßKUXQJHQ� ]XP� *DQJ� GHV� 9HUIDKUHQV� XQG� ]X� GHQ
6DFKYHUKDOWVIHVWVWHOOXQJHQ�ZXUGH�DEJHVHKHQ�@
���

���5HFKWOLFKH�%HXUWHLOXQJ

����$OOJHPHLQHV

$XFK�LP�5DKPHQ�GHU�UHFKWOLFKHQ�%HXUWHLOXQJ�VROO�DXV�(IIL]LHQ]JUßQGHQ���VRZHLW�PÙJOLFK��
DXI� GLH� $XVIßKUXQJHQ� LQ� GHU� %HJUßQGXQJ� GHV� 7HLOEHVFKHLGV� GHU� 7HOHNRP�&RQWURO�
.RPPLVVLRQ�LP�9HUIDKUHQ�=������YRP�����������YHUZLHVHQ�ZHUGHQ��21����3XQNW����
'LH� $XVIßKUXQJHQ� LQ� GHU� %HJUßQGXQJ� GHV� ]LWLHUWHQ� %HVFKHLGV� ]XU� =XVWÇQGLJNHLW� GHU
7HOHNRP�&RQWURO�.RPPLVVLRQ�� JHPÇÂ� �� ��� 7.*� (QWVFKHLGXQJHQ� ßEHU� GLH
=XVDPPHQVFKDOWXQJ�YRQ�ÙIIHQWOLFKHQ�7HOHNRPPXQLNDWLRQVQHW]HQ�]X�WUHIIHQ��3NW�����GHU
%HJUßQGXQJ� GHV� 7HLOEHVFKHLGV��� GLH� %HJUßQGXQJ� GHU� $QWUDJVOHJLWLPDWLRQ� GHU
$QWUDJVWHOOHULQ��VRZHLW�HV�GDEHL�XP�GLH�9RUDXVVHW]XQJ�GHV�%HWUHLEHQV�HLQHV�ÙIIHQWOLFKHQ
7HOHNRPPXQLNDWLRQVQHW]HV�JHKW��3XQNW�������GLH�)HVWVWHOOXQJHQ�]XU�JHZÇKOWHQ�)RUP�GHU
$QRUGXQJ��JHPHLQW�LVW�GLH�)RUP�GHV�9HUWUDJVDQKDQJV��3XQNW������XQG�GLH�$XVIßKUXQJHQ
]X� GHQ� DOOJHPHLQ� YRQ� GHU� 7HOHNRP�&RQWURO�.RPPLVVLRQ� EHL
=XVDPPHQVFKDOWXQJVHQWVFKHLGXQJHQ� ]X� EHUßFNVLFKWLJHQGHQ� 5HJXOLHUXQJV]LHOHQ� �3XQNW
�����ZHUGHQ�DXFK�GLHVHP�7HLOEHVFKHLG�]XJUXQGHJHOHJW�

,P� IROJHQGHQ� ILQGHQ� VLFK� GDKHU�� DEJHVHKHQ� YRQ� GHU� UHFKWOLFKHQ� %HJUßQGXQJ� GHU
HLQ]HOQHQ� 3XQNWH� GHU� $QRUGQXQJ� ���� $XVIßKUXQJHQ� ]XU� $QWUDJVOHJLWLPDWLRQ�
LQVEHVRQGHUH� ]XU� 1DFKIUDJH� QDFK� GHU� YHUIDKUHQVJHJHQVWÇQGOLFKHQ� /HLVWXQJ�� ]XP
&KDUDNWHU� GHU� QDFKJHIUDJWHQ� /HLVWXQJ� DOV� =XVDPPHQVFKDOWXQJVOHLVWXQJ� XQG� GDPLW� LQ
=XVDPPHQKDQJ� VWHKHQG� $XVIßKUXQJHQ� ]X� GHQ� *UXQGODJHQ� GHU� %HUHFKXQJ� GHU
(QWJHOWKÙKH�IßU�GHQ�=XJDQJ�]X�WDULIIUHLHQ�'LHQVWHQ�

����=XU�$QWUDJVOHJLWLPDWLRQ

,P�=XJH�GHU�%HJUßQGXQJ�GHU�$QWUDJVOHJLWLPDWLRQ�PXÂ�JUXQGVÇW]OLFK�JHSUßIW�ZHUGHQ��RE
GLH�DQWUDJVWHOOHQGH�3DUWHL�UHFKW]HLWLJ�LP�6LQQH�GHV������$EV���7.*��DOVR�VHFKV�:RFKHQ
YRU� $QUXIXQJ� GHU� 5HJXOLHUXQJVEHKÙUGH�� GLH� EHDQWUDJWH� =XVDPPHQVFKDOWXQJVOHLVWXQJ
QDFKJHIUDJW� KDW�� RE� ]XP� =HLWSXQNW� GHU� $QUXIXQJ� GHU� 5HJXOLHUXQJVEHKÙUGH� NHLQH
DXIUHFKWH� 9HUHLQEDUXQJ� ßEHU� GLH� =XVDPPHQVFKDOWXQJVOHLVWXQJ� ]ZLVFKHQ� GHQ
9HUIDKUHQVSDUWHLHQ� EHVWHKW� XQG� RE� GLH� DQWUDJVWHOOHQGH� 3DUWHL� VHOEVW� HLQ� ÙIIHQWOLFKHV
7HOHNRPPXQLNDWLRQVQHW]�L6G������7.*�EHWUHLEW�

%HUHLWV� LP� 7HLOEHVFKHLG� GHU� 7HOHNRP�&RQWURO�.RPPLVVLRQ� =� ����� ZXUGH� GHU
%HWUHLEHUVWDWXV�GHU�$QWUDJVWHOOHULQ�EHMDKW� �21����3XQNW���������'HU�%HWUHLEHUVWDWXV� LVW
HLQH�REMHNWLYH��YRQ�GHU�MHZHLOV�QDFKJHIUDJWHQ�=XVDPPHQVFKDOWXQJVOHLVWXQJ�XQDEKÇQJLJH
9RUDXVVHW]XQJ� IßU� GDV� 5HFKW�� GLH� 7HOHNRP�&RQWURO�.RPPLVVLRQ� JHPÇÂ� �� ��� 7.*
DQ]XUXIHQ�� 'DKHU� ZLUG� DQ� GLHVHU� 6WHOOH� DXI� GLH� GLHVEH]ßJOLFKHQ� $XVIßKUXQJHQ� GHV
7HLOEHVFKHLGV�YRP�����������YHUZLHVHQ�

,P� 7HLOEHVFKHLG� YRP� ���������� ZXUGH� DXFK� DXVIßKUOLFK� ]X� GHQ� DOOJHPHLQHQ
9RUDXVVHW]XQJHQ� IßU� HLQH� �� LP� 6LQQH� GHV� �� ��� 7.*� JßOWLJH� �� 1DFKIUDJH� 6WHOOXQJ
JHQRPPHQ�� 'HP]XIROJH� KDQGHOW� HV� VLFK� EHL� GHU� 1DFKIUDJH� QDFK� HLQHU



�

=XVDPPHQVFKDOWXQJVOHLVWXQJ� XP� HLQH� QDFK� DOOJHPHLQ� SULYDWUHFKWOLFKHQ� .ULWHULHQ� ]X
EHXUWHLOHQGH�:LOOHQVHUNOÇUXQJ��VLHKH�GD]X�QÇKHU�21����3XQNW���������'DV�9RUOLHJHQ�HLQHU
1DFKIUDJH� QDFK�GHU� /HLVWXQJ�GHV� =XJDQJV� ]X� WDULIIUHLHQ� 'LHQVWHQ� LVW� GDKHU� QDFK� GHP
REMHNWLYHQ�(UNOÇUXQJVZHUW�GHU�YRQ�GHU�$QWUDJVWHOOHULQ�DEJHJHEHQHQ�:LOOHQVHUNOÇUXQJ�HQ�
]X� EHXUWHLOHQ�� (LQH� 9HUOHW]XQJ� GHU� 9HUKDQGOXQJVSIOLFKW� LVW� LP� +LQEOLFN� DXI� GLH
VWDWWJHIXQGHQHQ� *HVSUÇFKH� ]ZLVFKHQ� GHU� $QWUDJVWHOOHULQ� XQG� GHU� 7$� MHGHQIDOOV
DXV]XVFKOLHÂHQ��VLHKH�DXFK�GD]X�GLH�$XVIßKUXQJHQ�LQ�21����3XQNW��������

'HU� =XJDQJ� ]X� WDULIIUHLHQ� 'LHQVWHQ�� GLH� LP� 1HW]� GHU� 7$� DQJHVLHGHOW� VLQG�� ZXUGH
MHGHQIDOOV� UHFKW]HLWLJ� XQG� DXFK� SULYDWUHFKWOLFK� ZLUNVDP� QDFKJHIUDJW�� %HUHLWV� (QGH� GHV
-DKUHV������JDE�HV�*HVSUÇFKH�]ZLVFKHQ�GHU�$QWUDJVWHOOHULQ��YHUWUHWHQ�GXUFK�GHQ�9$7�
XQG�GHU�7$�ßEHU�GHQ�=XJDQJ�]X�6RQGHUGLHQVWHQ��,P�=XJH�GLHVHU�*HVSUÇFKH�ßEHUJDE�GLH
7$�HLQH�/LVWH� VRJHQDQQWHU� g6RQGHUGLHQVWHv� LP�1HW]�GHU�7$�� LQ�GHU�XQWHU� DQGHUHP�GLH
5XIQXPPHUQ������y�IUHH�SKRQH�]X�ILQGHQ�VLQG��$XFK�]X�%HJLQQ�GHV�-DKUHV������JDE�HV
*HVSUÇFKH� �E]Z�� 6FKULIWYHUNHKU�� ]ZLVFKHQ� GHP�9$7� �XQWHU� DQGHUHP� DOV�9HUWUHWHU� GHU
$QWUDJVWHOOHULQ���E]Z��GHU�$QWUDJVWHOOHULQ�VHOEVW�XQG�GHU�7$��LQ�GHUHQ�9HUODXI�GHU�=XJDQJ
]X�6RQGHUGLHQVWHQ�QDFKJHIUDJW�ZXUGH���6LHKH�GD]X�GLH�)HVWVWHOOXQJHQ�XQWHU�3NW�������'LH
DQOÇÂOLFK�GHU�*HVSUÇFKH�E]Z��LP�6FKULIWYHUNHKU�DEJHJHEHQHQ�:LOOHQVHUNOÇUXQJHQ�ZDUHQ
DXV� GHP�REMHNWLYHQ� (PSIÇQJHUKRUL]RQW� DOV� 1DFKIUDJH� QDFK� GHP� =XJDQJ� ]X� WDULIIUHLHQ
'LHQVWHQ�DQ]XVHKHQ�

6FKOLHÂOLFK� JDE� GLH� 7$� LQ� LKUHU� )UDJHEHDQWZRUWXQJ� YRP� ���������� LQ� GHQ� 9HUIDKUHQ
5:%5��������XQG�5:%5���������21�����VHOEVW�DQ��GDÂ�GLH�$QWUDJVWHOOHULQ�LP�5DKPHQ
GHU�9$7�9HUKDQGOXQJHQ�,QWHUHVVH�GDUDQ�EHNXQGHWH��=XJDQJ�]X�6RQGHU��'LHQVWHQXPPHUQ
GHU�7$�]X�HUKDOWHQ�

'D� GLH� 1DFKIUDJH� PHKU� DOV� VHFKV� :RFKHQ� YRU� $QWUDJVWHOOXQJ� LP� 9HUIDKUHQ� =� ����
HUIROJWH�� LVW� HLQH� UHFKW]HLWLJH� 1DFKIUDJH� QDFK� GHU� =XVDPPHQVFKDOWXQJVOHLVWXQJ� GHV
=XJDQJV� ]X� WDULIIUHLHQ� 'LHQVWHQ� L6G� �� ��$EV� �� 7.*� JHJHEHQ�� ,P� ßEULJHQ�ZXUGH� GDV
9RUOLHJHQ� HLQHU� UHFKW]HLWLJHQ� 1DFKIUDJH� LP� YRUOLHJHQGHQ� 9HUIDKUHQ� YRQ� GHU� 7$� DXFK
QLFKW�EHVWULWWHQ�

$XIJUXQG� GHU� (UPLWWOXQJVHUJHEQLVVH� XQG� GHU� JHWURIIHQHQ� )HVWVWHOOXQJHQ� EHVWHKW
]ZLVFKHQ� GHU� $QWUDJVWHOOHULQ� XQG� GHU� 7$� ]XU� =HLW� DXFK� NHLQH� DXIUHFKWH
=XVDPPHQVFKDOWXQJVYHUHLQEDUXQJ� ßEHU� GLH� EHDQWUDJWH� =XVDPPHQVFKDOWXQJVOHLVWXQJ�
'LH� $QWUDJVWHOOHULQ� ZDU� GDKHU� OHJLWLPLHUW�� JHPÇÂ� �� ��� 7.*� DQ� GLH� 7HOHNRP�&RQWURO�
.RPPLVVLRQ� GHQ�$QWUDJ� DXI�$QRUGXQJ� GHU� =XVDPPHQVFKDOWXQJ� LKUHV� 1HW]HV�PLW� GHP
1HW]�GHU�7$�IßU�GLH�DQWUDJVJHJHQVWÇQGOLFKH�=XVDPPHQVFKDOWXQJVOHLVWXQJ�]X�VWHOOHQ�

��� =XJDQJ�]X�WDULIIUHLHQ�'LHQVWHQ�DOV�=XVDPPHQVFKDOWXQJVOHLVWXQJ

,Q� LKUHP�$QWUDJ�JHKW�GLH�$QWUDJVWHOOHULQ�GDYRQ�DXV��GDÂ�GLH�YRQ�LKU� LQ�$QKDQJ�����GHU
$QODJH� $�� EHDQWUDJWH� 5HJHOXQJ� GHV� =XJDQJV� ]X� WDULIIUHLHQ� 'LHQVWHQ� HLQHQ
7HOHNRPPXQLNDWLRQVGLHQVW�EHWULIIW��GHU�DOV�=XVDPPHQVFKDOWXQJVGLHQVW�]X�ZHUWHQ�LVW��'LH
7$� YHUWULWW� GHPJHJHQßEHU� GLH� $QVLFKW�� GDÂ� GHU� =XJDQJ� ]X� 6RQGHUGLHQVWHQ� QLFKW� GHU
5HJXOLHUXQJ� XQG� VFKRQ� JDU� QLFKW� XQWHU� GHP� 7LWHO� GHU� =XVDPPHQVFKDOWXQJ� ]X
XQWHUZHUIHQ�VHL��VLHKH�21������6HLWH������ ,Q�HYHQWX�EHDQWUDJWH�GLH�7$�GLH�)HVWOHJXQJ
YRQ�=XJDQJVHQWJHOWHQ�DXI�9ROONRVWHQEDVLV��)$&���'LHVHP�(YHQWXDODQWUDJ�]XIROJH�VROOWHQ
JHVSUÇFKV]HLWHQDEKÇQJLJH�VHW�XS�(QWJHOWH��HLQPDOLJHV�(QWJHOW�IßU�GHQ�*HVSUÇFKVDXIEDX�
XQG�*HVSUÇFKVPLQXWHQHQWJHOWH�IHVWJHOHJW�ZHUGHQ��21����6HLWH�����
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*UXQGVÇW]OLFK�EHVWßQGH�VFKRQ�QDFK������7.*�HLQ�$QVSUXFK�GHU�$QWUDJVWHOOHULQ�DXI�GLH
%HUHLWVWHOOXQJ�GHV�=XJDQJV�]X�WDULIIUHLHQ�'LHQVWHQ�LP�1HW]�GHU�7$��'HQQ�QDFK������$EV
��7.*� KDW� GLH� 7$� DOV�PDUNWEHKHUUVFKHQGHU�$QELHWHU�:HWWEHZHUEHUQ� XQWHU� (LQKDOWXQJ
GHV� *UXQGVDW]HV� GHU� 1LFKWGLVNULPLQLHUXQJ� XQWHU� YHUJOHLFKEDUHQ� 8PVWÇQGHQ� ]X
JOHLFKZHUWLJHQ�%HGLQJXQJHQ�LQ�GHUVHOEHQ�4XDOLWÇW�/HLVWXQJHQ�EHUHLW]XVWHOOHQ��GLH�VLH�DP
0DUNW� DQELHWHW� RGHU� GLH� VLH� IßU� LKUH� HLJHQHQ� 'LHQVWH� RGHU� IßU� 'LHQVWH� YHUEXQGHQHU
8QWHUQHKPHQ� EHUHLWVWHOOW�� 'D� GLH� 7$� ]ZHLIHOVRKQH� GLH� (UUHLFKEDUNHLW� YRQ� WDULIIUHLHQ
'LHQVWHQ�DOV�(QGNXQGHQGLHQVWOHLVWXQJ�DQ�(QGNXQGHQ�DP�0DUNW�DQELHWHW�E]Z�VLFK�VHOEVW
EHUHLW�VWHOOW��PßÂWH�GLH�7$�DXFK�GHU�$QWUDJVWHOOHULQ�DOV�:HWWEHZHUEHULQ�GLHVH�/HLVWXQJ
EHUHLWVWHOOHQ�

'LH� $QWUDJVWHOOHULQ� JUßQGHW� LKUHQ� $QVSUXFK� MHGRFK� DXI� GDV� 9RUOLHJHQ� HLQHU
1HW]]XJDQJVOHLVWXQJ� LQ� )RUP� GHU� =XVDPPHQVFKDOWXQJ� LKUHV� 1HW]HV� PLW� GHP� 1HW]� GHU
7$�� *HPÇÂ� �� ��� 7.*� WULIIW� GLH� 7$� DOV� %HWUHLEHU� HLQHV� ÙIIHQWOLFKHQ
7HOHNRPPXQLNDWLRQVQHW]HV�PLW�PDUNWEHKHUUVFKHQGHU�6WHOOXQJ�GLH�9HUSIOLFKWXQJ��DQGHUHQ
1XW]HUQ� =XJDQJ� ]X� LKUHP� 7HOHNRPPXQLNDWLRQVQHW]� �RGHU� ]X� HQWEßQGHOWHQ� 7HLOHQ
GHVVHOEHQ�� ]X� HUPÙJOLFKHQ�� 1XW]HU� LVW� JHPÇÂ� �� �� =� �� 7.*� MHGHQIDOOV� gMHGHU
'LHQVWHDQELHWHU�DOV�1DFKIUDJHU�QDFK�'LHQVWOHLVWXQJHQ�EHL�DQGHUHQ�'LHQVWHDQELHWHUQv��'LH
$QWUDJVWHOOHULQ� LVW� DOV� 1XW]HU� LQ� GHP� JHQDQQWHQ� 6LQQ� ]X� YHUVWHKHQ�� GD� VLH� GLH
'LHQVWOHLVWXQJ�GHV�=XJDQJV�]X�WDULIIUHLHQ�'LHQVWHQ�GHU�7$�QDFKJHIUDJW��'LH�7$�LVW�GDKHU
DXIJUXQG� YRQ� �� ��� 7.*� YHUSIOLFKWHW�� GHU� $QWUDJVWHOOHULQ� GHQ� =XJDQJ� ]X� LKUHP
7HOHNRPPPXQNDWLRQVQHW]�XQG�GDPLW�]X�GHQ�GDUDQ�DQJHVFKDOWHWHQ�WDULIIUHLHQ�'LHQVWHQ�]X
HUPÙJOLFKHQ��*HPÇÂ������$EV��� OHW]WHU�6DW]�7.*�KDW�VLH�DOV�VROFKH� LQVEHVRQGHUH�GLH
=XVDPPHQVFKDOWXQJ�LKUHV�1HW]HV�PLW�GHP�1HW]�GHU�$QWUDJVWHOOHULQ�]X�HUPÙJOLFKHQ�

:LH� VFKRQ� LP� 7HLOEHVFKHLG� YRP� ���������� DXVJHIßKUW� ZXUGH� �21� ��� 3XQNW� �������
KDQGHOW� HV�VLFK�EHL�GHU�=XVDPPHQVFKDOWXQJ�XP�HLQH� VSH]LHOOH� )RUP�GHV�1HW]]XJDQJV�
1HW]]XJDQJ� LVW� JDQ]� DOOJHPHLQ� GLH� SK\VLVFKH� XQG� ORJLVFKH� 9HUELQGXQJ� YRQ
7HOHNRPPXQLNDWLRQVQHW]HQ� E]Z� 7HLOHQ� GHVHOEHQ� ��� �� =� �� 7.*��� $XFK� GLH
=XVDPPHQVFKDOWXQJ� LVW� HLQH� )RUP� GHU� SK\VLVFKHQ� XQG� ORJLVFKHQ� 9HUELQGXQJ�� MHGRFK
ZHUGHQ�QXU�JDQ]H�1HW]H��QLFKW�DEHU�LVROLHUWH�7HLOH�GHUVHOEHQ��PLWHLQDQGHU�YHUNQßSIW�����
=� ��� 7.*��� 'DUßEHU� KLQDXV� ULFKWHW� VLFK� GLH� =XVDPPHQVFKDOWXQJ� LP� *HJHQVDW]� ]XP
1HW]]XJDQJ�LP�DOOJHPHLQHQ�DEHU�QLFKW�EORÂ�DXI�GHQ�=XJULII�DXI�)XQNWLRQHQ�GHV�DQGHUHQ
7HOHNRPPXQLNDWLRQVQHW]HV� RGHU� GHU� GDUßEHU� HUEUDFKWHQ� 'LHQVWH�� VRQGHUQ� GDUDXI�
GHQMHQLJHQ� 1XW]HUQ�� GLH� DQ� GHQ� ]XVDPPHQJHVFKDOWHQHQ� 7HOHNRPPXQLNDWLRQVQHW]HQ
DQJHVFKDOWHW� VLQG�� gGLH� PLWWHOEDUH� RGHU� XQPLWWHOEDUH� .RPPXQLNDWLRQ� ]X� HUPÙJOLFKHQv�
'HU�:LFKWLJNHLW�GHU�(UPÙJOLFKXQJ�GHU�1XW]HUNRPPXQLNDWLRQ�HQWVSUHFKHQG��ZLUG�GLHVHV
]HQWUDOH�(OHPHQW�GHV�=XVDPPHQVFKDOWXQJVEHJULIIV� LQ������$EV���7.*�ZLHGHUKROW��'LH
DQ� =XVDPPHQVFKDOWXQJVYHUKDQGOXQJHQ� %HWHLOLJWHQ� �GLH� %HWUHLEHU� ÙIIHQWOLFKHU
7HOHNRPPXQLNDWLRQVQHW]H�� KDEHQ� LQ� LKUHQ� 9HUKDQGOXQJHQ� gGDV� =LHO� DQ]XVWUHEHQ�� GLH
.RPPXQLNDWLRQ� GHU� 1XW]HU� YHUVFKLHGHQHU� ÙIIHQWOLFKHU� 7HOHNRPPXQLNDWLRQVQHW]H
XQWHUHLQDQGHU�]X�HUPÙJOLFKHQ�XQG�]X�YHUEHVVHUQv�

1XW]HU� L6G� 7.*� VLQG� JHPÇÂ� �� �� =� �� 7.*� QLFKW� QXU� GLH� (QGEHQXW]HU� �.RQVXPHQWHQ�
VRQGHUQ�DXFK�GLH�'LHQVWHDQELHWHU�VHOEVW�y�GLHVH�ELHWHQ� LKUH�'LHQVWH� MD�XQWHU�1DFKIUDJH
GHU�1HW]OHLVWXQJHQ�GHV� MHZHLOLJHQ�1HW]EHWUHLEHUV�DQ��6ROO�GLH�.RPPXQLNDWLRQ� ]ZLVFKHQ
(QGEHQXW]HUQ� �(QGNXQGHQ�� XQG� 'LHQVWHDQELHWHUQ� �XQWHU� DQGHUHP� DXFK� GLH� $QELHWHU
WDULIIUHLHU� 'LHQVWH�� GXUFK� GLH� SK\VLVFKH� XQG� ORJLVFKH� 9HUELQGXQJ� YRQ
7HOHNRPPXQLNDWLRQVQHW]HQ�HUPÙJOLFKW�RGHU�YHUEHVVHUW�ZHUGHQ��KDQGHOW�HV� VLFK��ZLH� LQ
����=����7.*�GHILQLHUW�� XP�HLQHQ�)DOO�GHU�=XVDPPHQVFKDOWXQJ��'LH�(UPÙJOLFKXQJ�GHU
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(UUHLFKEDUNHLW�YRQ�'LHQVWHQXPPHUQ�YRQ�7HLOQHKPHUQ�DXV�GHQ�MHZHLOV�DQGHUHQ�1HW]HQ�LVW
DEHU�JHUDGH�*HJHQVWDQG�GLHVHU�$QRUGQXQJ�

6FKOLHÂOLFK� LVW�GLH�/HLVWXQJ��GLH�JHJHQVHLWLJH�(UUHLFKEDUNHLW� WDULIIUHLHU�'LHQVWH�GXUFK�GLH
(QGNXQGHQ�GHV�MHZHLOV�DQGHUHQ�1HW]EHWUHLEHUV�]X�HUPÙJOLFKHQ��LKUHP�HLJHQWOLFKHQ�*HKDOW
QDFK� QLFKWV� DQGHUHV� DOV� GLH� HLQHU� *HVSUÇFKV]XVWHOOXQJ�� QXU� XQWHU� XPJHNHKUWHQ
9RU]HLFKHQ�LP�+LQEOLFN�DXI�GLH�(QWULFKWXQJ�GHV�(QWJHOWV��1LFKW�GHU�UXIHQGH�7HLOQHKPHU�
VRQGHUQ�GHU� DQJHUXIHQH�7HLOQHKPHU� �'LHQVW�� KDW�GLH�*HVSUÇFKVJHEßKUHQ� ]X� HQWULFKWHQ�
7DWVÇFKOLFK�HUEULQJW�GHU�1HW]EHWUHLEHU��DQ�GHVVHQ�1HW]�GHU�WDULIIUHLH�'LHQVW�DQJHVFKDOWHW
LVW��QLFKWV�DQGHUHV�DOV�GLH�=XVWHOOXQJ�GHV�*HVSUÇFKV�GHV�UXIHQGHQ�7HLOQHKPHUV�LQQHUKDOE
VHLQHV�1HW]HV� DQ� GHQ� JHUXIHQHQ� 7HLOQHKPHU� �1XW]HU���*HUDGH� GLHVHU� )DOO�ZLUG� LQ� �� ��
7.*� DOV� GHU� PLQLPDOH� /HLVWXQJVXPIDQJ� EHL� GHU� =XVDPPHQVFKDOWXQJ� DQJHVHKHQ�
$XIJUXQG� GHU� XPJHNHKUWHQ� 9HUSIOLFKWXQJ� ]XU� =DKOXQJ� GHU� *HVSUÇFKVHQWJHOWH� �GLH� GHQ
DQJHUXIHQHQ� 1XW]HU� WULIIW��� ZLUG� GLH� 9HUUHFKQXQJ� GHV� *HVSUÇFKV� GXUFK� GHQMHQLJHQ
1HW]EHWUHLEHU�YRUJHQRPPHQ��EHL�GHP�GDV�*HVSUÇFK�WHUPLQLHUW��'LHVHU�1HW]EHWUHLEHU�KDW
GDKHU� GLH� 9HUSIOLFKWXQJ�� GLH� RULJLQLHUHQG� GXUFK� GHQ� DQGHUHQ� 1HW]EHWUHLEHU� �DQ� GHVVHQ
1HW]� GHU� UXIHQGH� 7HLOQHKPHU� DQJHVFKDOWHW� LVW�� HUEUDFKWH� 7HOHNRPPXQLNDWLRQVOHLVWXQJ
GHPVHOEHQ�DE]XJHOWHQ��'LHV�ÇQGHUW� MHGRFK�QLFKWV�DQ�GHU�7DWVDFKH�GHV�9RUOLHJHQV�HLQHU
VHOEVW� XQWHU� GHQ� 0LQLPDOXPIDQJ� GHV� �� ��� 7.*� ]X� VXEVXPLHUHQGHQ
=XVDPPHQVFKDOWXQJVOHLVWXQJ�

'DV�(UJHEQLV�VWHKW�LQ�¿EHUHLQVWLPPXQJ�PLW�GHQ�DOOJHPHLQHQ�=LHOEHVWLPPXQJHQ�GHV�7.*�
:LH�VFKRQ� LP�7HLOEHVFKHLG�YRP����������� DXVJHIßKUW�ZXUGH�� VLQG� IßU� GLH�$XVOHJXQJ
GHU� ]XVDPPHQVFKDOWXQJVUHOHYDQWHQ� %HVWLPPXQJHQ� GHV� 7.*� LQVEHVRQGHUH� DXFK� GLH
5HJXOLHUXQJV]LHOH�GHV������7.*�VRZLH�GLH�=LHOEHVWLPPXQJ�GHV�����7.*�UHOHYDQW������
$EV� �� =� �� XQG� �� 7.*� YHUSIOLFKWHW� GLH� 5HJXOLHUXQJVEHKÙUGH�� GXUFK
5HJXOLHUXQJVPDÂQDKPHQ� �DOVR� XQWHU� DQGHUHP� DXIJUXQG� YRQ� �� ��� 7.*�� HLQHQ
FKDQFHQJOHLFKHQ� XQG� IXQNWLRQVIÇKLJHQ� :HWWEHZHUE� DP� 7HOHNRPPXQLNDWLRQVPDUNW
VLFKHU]XVWHOOHQ�XQG�GHQ�(LQWULWW�QHXHU�:HWWEHZHUEHU�]X�IÙUGHUQ��VR�DXFK�����$EV���=��
7.*��� 'LH� GXUFKJHKHQGH� (UUHLFKEDUNHLW� WDULIIUHLHU� 'LHQVWH� GXUFK� 7HLOQHKPHU� IUHPGHU
1HW]H� LVW� HLQH� ZHVHQWOLFKH� 9RUDXVVHW]XQJ� IßU� FKDQFHQJOHLFKHQ� XQG� IXQNWLRQVIÇKLJHQ
:HWWEHZHUE��XQG�]ZDU�VRZRKO�DXI�GHP�DOOJHPHLQHQ�0DUNW�GHU�)HVWQHW]VSUDFKWHOHIRQLH
�PLW� GHQ� (QGNXQGHQ� DOV� 0DUNWJHJHQVHLWH�� DOV� DXFK� DXI� GHP� VDFKOLFK� HQJHU� JHIDÂWHQ
0DUNW� GHV� $QELHWHQV� YRQ� *HSUÇFKVWUDQVSRUWOHLVWXQJHQ� DQ� GLH� $QELHWHU� YRQ� WDULIIUHLHQ
'LHQVWHQ� �GHP� g�����'LHQVWHPDUNWv� PLW� GHQ� $QELHWHUQ� GHU� 'LHQVWH� DOV
0DUNWJHJHQVHLWH��

'DV�$UJXPHQW�GHU�7$��GHU�8PIDQJ�GHU� �WKHRUHWLVFKHQ��=XVDPPHQVFKDOWXQJVOHLVWXQJHQ
VHL�PLW�GHP�9RUOLHJHQ�HLQHU�gHVVHQWLDO� IDFLOLW\v�EHJUHQ]W�XQG�PDQJHOV�GHUHQ�9RUOLHJHQV
GßUIH� GLH� EHDQWUDJWH� /HLVWXQJ� DXFK� QLFKW� DOV� =XVDPPHQVFKDOWXQJVOHLVWXQJ� EHWUDFKWHW
ZHUGHQ��JUHLIW� LP�)DOOH�GHV�=XJDQJV�]X� WDULIIUHLHQ�'LHQVWHQ� LQV�/HHUH��'HQQ�]XP�HLQHQ
EHVLW]W�GLH�7$�HLQ� gERWWOHQHFNv� IßU� GHQ� =XJDQJ� ]X� GHQ� DQ� LKUHP�1HW]� DQJHVFKDOWHWHQ
WDULIIUHLHQ� 'LHQVWHQ� �GLH� ]XU� =HLW� EHLQDKH� ����� DOOHU� DQJHERWHQHQ� �����'LHQVWH
DXVPDFKHQ���8QG�]XP�DQGHUHQ�LVW�GLH�)UDJH��RE�7$�(QGNXQGHQ��KLQVLFKWOLFK�GHUHU�GLH�7$
GXUFK� GLH7HLOQHKPHUDQVFKOXÂOHLWXQJ� HEHQIDOOV� HLQHQ� gERWWOHQHFNv� EHVLW]W�� WDULIIUHLH
'LHQVWH�� GLH� LQ� )UHPGQHW]HQ� DQJHVFKDOWHW� VLQG�� HUUHLFKHQ� NÙQQHQ�� ZHVHQWOLFKH
9RUDXVVHW]XQJ�GDIßU��GDÂ�GLH�%HWUHLEHU�YRQ�)UHPGQHW]HQ�ßEHUKDXSW�DP�:HWWEHZHUE�DXI
GHP� HQWVSUHFKHQHQ� 'LHQVWOHLVWHUPDUNW� �GDV� $QELHWHQ� YRQ
*HVSUÇFKVEHIÙUGHUXQJVOHLVWXQJHQ� DQ� GLH�%HWUHLEHU� YRQ� WDULIIUHLHQ� 'LHQVWHQ�� WHLOQHKPHQ
NÙQQHQ� �GD]X�DXVIßKUOLFK�GLH�0LWWHLOXQJ�GHU�(XURSÇLVFKHQ�.RPPLVVLRQ� ]XU�$QZHQGXQJ
GHU�:HWWEHZHUEVUHJHOQ�DXI�=XJDQJVYHUHLQEDUXQJHQ�LP�7HOHNRPPXQLNDWLRQVEHUHLFK��$%O
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1U�&�����YRP������������VLHKH�DXFK�GLH�GLHVEH]ßJOLFKHQ�$XVIßKUXQJ� LP�7HLOEHVFKHLG
YRP� ����������� 21� ��� 3XQNW� �������� $XI� GLH� %HXUWHLOXQJ� GHU� 'LHQVWOHLVWXQJ� DOV
gHVVHQWLDO�IDOFLOLW\v�RGHU�gERWWOHQHFNv�NRPPW�LQ�GLHVHP�=XVDPPHQKDQJ�GDKHU�QLFKW�DQ�
6HOEVW� ZHQQ� HV� IßU� GLH� %HXUWHLOXQJ� HLQHU� /HLVWXQJ� DOV� g=XVDPPHQVFKDOWXQJVOHLVWXQJv
DXVVFKODJJHEHQG�ZÇUH��RE�KLQVLFKWOLFK�GLHVHU�/HLVWXQJ�HLQ�gERWWOHQHFNv�EHVWßQGH��ZÇUH
GLHV�LP�JHJHQVWÇQGOLFKHQ�)DOO�]X�EHMDKHQ�

,P� (UJHEQLV� LVW� GDKHU� IHVW]XKDOWHQ�� GDÂ� GHU� EHDQWUDJWH� ZHFKVHOVHLWLJH� =XJDQJ� ]X
WDULIIUHLHQ� 'LHQVWHQ� DOV� =XVDPPHQVFKDOWXQJVOHLVWXQJ� L6G� �� �� =� ��� E]Z� �� ��� 7.*
DQ]XVHKHQ� LVW�� IROJOLFK� HLQH� %HUHFKWLJXQJ� GHU� 7HOHNRP�&RQWURO�.RPPLVVLRQ� QDFK� �� ��
$EV���7.*�EHVWHKW��HLQH�$QRUGQXQJ�ßEHU�GLH�%HGLQJXQJHQ�GHU�=XVDPPHQVFKDOWXQJ�]X
WUHIIHQ�� 'HU� YRQ� GHU� 7$� EHDQWUDJWHQ� =XUßFNZHLVXQJ� GHV� $QWUDJV� PDQJHOV� 9RUOLHJHQ
HLQHU�=XVDPPHQVFKDOWXQJVOHLVWXQJ��21����6HLWH�����NRQQWH�GDKHU�QLFKW�)ROJH�JHOHLVWHW
ZHUGHQ�

'LHVHV� (UJHEQLV� VWHKW� LQ� ¿EHUHLQVWLPPXQJ� PLW� GHP� *HPHLQVFKDIWVUHFKW�� ,Q� GLHVHP
=XVDPPHQKDQJ� VROO� DXI� GLH� GLHVEH]ßJOLFKHQ� $XVIßKUXQJHQ� GHV� 7HLOEHVFKHLGV� YRP
���������� YHUZLHVHQ� ZHUGHQ� �21� ��� 3NW� ������ GHU� %HJUßQGXQJ��� $XIJUXQG� LKUHU
$XVVDJHNUDIW�VROO�DQ�GLHVHU�6WHOOH�DEHU�GHQQRFK�GLH�'HILQLWLRQ�GHU�=XVDPPHQVFKDOWXQJ
JHPÇÂ� $UW� �� $EV� �� OLW� D� GHU� 5/� ������(*� KHUYRUJHKREHQ� ZHUGHQ�� GHU]XIROJH� GLH
=XVDPPHQVFKDOWXQJ� �DOV� 9HUELQGXQJ� YRQ� 7HOHNRPPXQLNDWLRQVQHW]HQ�� XQWHU� DQGHUHP
GD]X� GLHQHQ� VROO� �GHQ� %HQXW]HUQ� HLQHU� 2UJDQLVDWLRQ� ���� GHQ� =XJDQJ� ]X� GHQ� YRQ� HLQHU
DQGHUHQ� 2UJDQLVDWLRQ� DQJHERWHQHQ� 'LHQVWHQ� ]X� HUPÙJOLFKHQv�� 'LHVH� g'LHQVWH� NÙQQHQ
YRQ� GHQ� EHWHLOLJWHQ� 3DUWHLHQ� HUEUDFKW�ZHUGHQ� RGHU� YRQ� DQGHUHQ� 3DUWHLHQ�� GLH� =XJDQJ
]XP� 1HW]� KDEHQv�� (V� VWHKW� GDKHU� DXÂHU� MHGHP� =ZHLIHO�� GDÂ� DXFK� GHU� =XJDQJ� ]X
WDULIIUHLHQ�'LHQVWHQ�XQWHU�GHQ�HXURSDUHFKWOLFKHQ�%HJULII�GHU�=XVDPPHQVFKDOWXQJ�IÇOOW�

'LH�YRQ�GHU�7$�DQJHUHJWH�9RUODJH�HLQHU�JHPHLQVFKDIWVUHFKWOLFKHQ�$XVOHJXQJVIUDJH�KDW
PDQJHOV�WDWVÇFKOLFKHQ�9RUOLHJHQV�HLQHU�VROFKHQ�]X�XQWHUEOHLEHQ��'LH�ULFKWLJH�$QZHQGXQJ
GHV� *HPHLQVFKDIWVUHFKWV� LVW� QDFK� $QVLFKW� GHU� 7HOHNRP�&RQWURO�.RPPLVVLRQ� GHUDUW
RIIHQNXQGLJ��GDÂ�NHLQHUOHL�5DXP�IßU�HLQHQ�YHUQßQIWLJHQ�=ZHLIHO�IßU�GLH�%HDQWZRUWXQJ�GHU
JHVWHOOWHQ�)UDJHQ�EOHLEW��VLHKH�GD]X�21����3XQNW��������

����=XU�)UDJH�GHU�.RVWHQRULHQWLHUWKHLW�GHU�=XVDPPHQVFKDOWXQJVHQWJHOWH

'LH� 7HOHNRP�&RQWURO�.RPPLVVLRQ� KDW� LP� JHJHQVWÇQGOLFKHQ� )DOO� QLFKW� QXU� ßEHU� GDV
%HVWHKHQ� HLQHV� $QVSUXFKV� DXI� =XVDPPHQVFKDOWXQJ� KLQVLFKWOLFK� GHV� JHJHQVHLWLJHQ
=XJDQJV� ]X� WDULIIUHLHQ� 'LHQVWHQ�� VRQGHUQ� DXFK� ßEHU� GLH� NRQNUHWHQ
=XVDPPHQVFKDOWXQJVEHGLQJXQJHQ�� LQVEHVRQGHUH� GLH� (QWJHOWEHGLQJXQJHQ�� ]X
HQWVFKHLGHQ� y� GLHVH� VWHOOHQ� MD� HVVHQWLDOLD� HLQHU� =XVDPPHQVFKDOWXQJVYHUHLQEDUXQJ� GDU�
ZHOFKH�GXUFK�GLH�$QRUGQXQJ�JHPÇÂ������$EV���7.*�HUVHW]W�ZLUG��'DÂ�GLH�(QWJHOWH�IßU
GLH�=XVDPPHQVFKDOWXQJVOHLVWXQJHQ�LP�5DKPHQ�HLQHU�$QRUGQXQJ�QDFK������$EV���7.*
DXI� $QWUDJ� HLQHU� 3DUWHL� IHVW]XOHJHQ� VLQG�� ZLUG� GDKHU� DXFK� YRQ� �� �� =92� XQG� ]ZHLWHU
*HGDQNHQVWULFK�GHU�$QODJH���]XU�=92�DOV�VHOEVWYHUVWÇQGOLFK�YRUDXVJHVHW]W��$XV�GLHVHP
*UXQG� NRQQWH� DXFK� GHP� $QWUDJ� GHU� 7$�� NHLQH� (QWJHOWH� IßU� GHQ� =XJDQJ� ]X� �����
1XPPHUQ� IHVW]XVHW]HQ��QLFKW�VWDWWJHJHEHQ�ZHUGHQ��=XU�)UDJH��QDFK�ZHOFKHQ�.ULWHULHQ
GLH� (QWJHOWH� IßU� GLH� (UEULQJXQJ� YRQ� =XVDPPHQVFKDOWXQJVOHLVWXQJHQ� GXUFK� HLQ
PDUNWEHKHUUVFKHQGH� 8QWHUQHKPHQ� ]X� EHUHFKQHQ� VLQG�� ZXUGH� EHUHLWV� LP� 7HLOEHVFKHLG
YRP� ���������� �21� ��� 3XQNW� ���� GHU� %HJUßQGXQJ�� JUXQGVÇW]OLFK� JHNOÇUW�� =XU
DOOJHPHLQHQ� 9HUSIOLFKWXQJ�� =XVDPPHQVFKDOWXQJVHQWJHOWH� NRVWHQRULHQWLHUW� ]X� JHVWDOWHQ�
ZLUG�GDKHU�DXI�GLHVH�$XVIßKUXQJHQ�YHUZLHVHQ�
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=XVDPPHQJHIDÂW� OÇÂW� VLFK� IHVWKDOWHQ�� 'DV� 3ULQ]LS� GHU� .RVWHQRULHQWLHUWKHLW� YRQ
=XVDPPHQVFKDOWXQJVHQWJHOWH� HUJLEW� VLFK� DXV� �� ��� $EV� �� 7.*� XQG� �� �� $EV� �
=XVDPPHQVFKDOWXQJV92�� 'LH� 9HUSIOLFKWXQJ� ]X� NRVWHQRULHQWLHUWHQ� (QWJHOWHQ� ZLUG
]XVÇW]OLFK� GXUFK� GHQ� 9HUZHLV� DXI� GLH� 213�5LFKWOLQLHQ� �5/� �������(:*�� ������(*�
������(*�XQG�������(*��LQ������$EV���7.*�YHUVWÇUNW��$UW����$EV���5/�������(*��L9P
5/� �������(:*� LG)� 5/� ������(*�� QRUPLHUW� GLH� 3IOLFKW� GHV� PDUNWEHKHUUVFKHQGHQ
)HVWQHW]DQELHWHUV��GLH�7DULIH�IßU�GLH�1XW]XQJ�GHV�IHVWHQ�ÙIIHQWOLFKHQ�7HOHIRQQHW]HV�XQG
IHVWHU�ÙIIHQWOLFKHU�7HOHIRQGLHQVWH�NRVWHQRULHQWLHUW�]X�JHVWDOWHQ��VLHKH�GD]X�LQVEHVRQGHUH
DXFK�$UW���$EV���5/�������(*��DXVIßKUOLFK�GD]X�21����3XQNW�������GHU�%HJUßQGXQJ����
��$EV����=XVDPPHQVFKDOWXQJV92�GHWHUPLQLHUW�GDV�3ULQ]LS�ZHLWHU�� LQGHP�HU�EHVWLPPW�
GDÂ� GLH� .RVWHQ� DXI� GHU� *UXQGODJH� GHU� .RVWHQUHFKQXQJVV\VWHPH� QDFK� �� �
=XVDPPHQVFKDOWXQJV92�]X�HUPLWWHOQ�VLQG������$EV����=XVDPPHQVFKDOWXQJV92�RUGQHW
GDEHL� GLH� 9HUZHQGXQJ� GHU� )/�/5$,&�0HWKRGH� DQ� �]XNXQIWVRULHQWLHUWH� ODQJIULVWLJH
GXUFKVFKQLWWOLFKH� ]XVÇW]OLFKH� .RVWHQ� HQWVSUHFKHQG� GHU� DNWLYLWÇWVRULHQWLHUWHQ
.RVWHQ]XUHFKQXQJ��� =XVDPPHQVFKDOWXQJVHQWJHOWH� VLQG� GDKHU� HQWVSUHFKHQG�GHU�.RVWHQ
HLQHU� �ILNWLYHQ�� HIIL]LHQWHQ� /HLVWXQJVEHUHLWVWHOOXQJ� IHVW]XOHJHQ�� 1XU� GDGXUFK� NDQQ� LP
5DKPHQ� GHU� (QWJHOWIHVWOHJXQJ� HLQ� PLW� GHQ� 5HJXOLHUXQJV]LHOHQ� �)ÙUGHUXQJ� GHV� (LQWULWWV
QHXHU� :HWWEHZHUEHU�� FKDQFKHQJOHLFKHU� XQG� IXQNWLRQVIÇKLJHU� :HWWEHZHUE�� HWF�� LQ
¿EHUVWLPPXQJ� VWHKHQGHV� (UJHEQLV� HU]LHOW� ZHUGHQ�� (LQ� VROFKHV� ZÇUH� GXUFK� ßEHUKÙKWH
=XVDPPHQVFKDOWXQJVHQWJHOWH� JHIÇKUGHW�� 'D� GHU� =XJDQJ� ]X� WDULIIUHLHQ� 'LHQVWHQ� DOV
=XVDPPHQVFKDOWXQJVOHLVWXQJ� ]X� TXDOLIL]LHUHQ� LVW�� PXÂWH� GDV� (QWJHOW� IßU� GLH
/HLVWXQJVHUEULQJXQJ�GXUFK�GLH�7$�GDKHU�NRVWHQRULHQWLHUW�LP�6LQQH�GHU�)/�/5$,&�0HWKRGH
IHVWJHOHJW�ZHUGHQ�

,P� +LQEOLFN� DXI� GLH� (QWJHOWIHVWOHJXQJ� IßU� GLH� /HLVWXQJ� GHV� =XJDQJV� ]X� WDULIIUHLHQ
'LHQVWHQ� UHJWH� GLH� 7$� DQ�� GLH� )UDJH�� RE� GLHVH� /HLVWXQJHQ� GHP� *UXQGVDW]� GHU
.RVWHQRULHQWLHUWKHLW� XQWHUOLHJHQ� VRZLH� GLH� )UDJH� QDFK� HLQHU� IßU� GLH� 8PVWHOOXQJ� GHV
.RVWHQUHFKQXQJVV\VWHPV� ]X� JHZÇKUHQGHQ� ¿EHUJDQJVIULVW� GHP� (X*+� ]XU
9RUDEHQWVFKHLGXQJ�JHPÇÂ�$UW�����(*�9HUWUDJ�YRU]XOHJHQ��'LHVEH]ßJOLFK�ZXUGH�VFKRQ
LP�7HLOEHVFKHLG�YRP�����������DXVJHIßKUW��3XQNW�������GHU�%HJUßQGXQJ���GDÂ�VHLWHQV
GHU�7HOHNRP�&RQWURO�.RPPLVVLRQ�NHLQH�EHJUßQGHWHQ�=ZHLIHO�EHVWHKHQ��GDÂ�GLH�YRQ� LKU
IßU� ]XWUHIIHQG� EHIXQGHQH� ,QWHUSUHWDWLRQ� GHV� QDWLRQDOHQ� 5HFKWV�PLW� GHQ� $QIRUGHUXQJHQ
GHV� LQ� )UDJH� NRPPHQGHQ� *HPHLQVFKDIWVUHFKWV� LQ� :LGHUVSUXFK� JHUDWHQ� NÙQQWH�� HV
EHVWDQG� GDKHU� NHLQH� 1RWZHQGLJNHLW�� HLQ� 9RUDEHQWVFKHLGXQJVYHUIDKUHQ� HLQ]XOHLWHQ� �YJO�
HWZD�9I6OJ�������������

,Q� LKUHU� 6WHOOXQJQDKPH� YRP� ����������� EHDQWUDJW� GLH� 7$� HYHQWXDOLWHU�� GLH� (QWJHOWH
HQWVSUHFKHQG� GHP� 9HUWUDJ� ]ZLVFKHQ� 7$� XQG� &\EHUWURQ� ßEHU� GHQ� ZHFKVHOVHLWLJHQ
=XJDQJ� ]X� WDULIIUHLHQ� 'LHQVWHQ� IHVW]XOHJHQ�� 'LHVH� VLQG� MHGRFK�� ZLH� JHVDJW�
NRVWHQRULHQWLHUW�IHVW]XOHJHQ��,QVRZHLW�GLH�7$�DOVR�EHDQWUDJW��KÙKHUH�DOV�NRVWHQRULHQWLHUWH
(QWJHOWH�IßU� LKUH�HLJHQHQ�/HLVWXQJHQ�IHVW]XOHJHQ��NRQQWH�GHP�GDKHU�QLFKW�VWDWWJHJHEHQ
ZHUGHQ�

��� =XP�,QKDOW�GHU�$QRUGQXQJ

������§QGHUXQJ�GHV�3XQNWHV������GHU�=XVDPPHQVFKDOWXQJVDQRUGQXQJ�YRP����������

'LH�§QGHUXQJ�LQ�3XQNW������GHU�$QRUGXQJ�YRP�����������GLHQW�GHU�EORÂHQ�$QSDVVXQJ
GHU� $QRUGXQJ� DQ� GLH� 7DWVDFKH� GHU� ]XVÇW]OLFKHQ� $QRUGXQJ� GHV� $QKDQJV� ���� ,QVRIHUQ
ZXUGH�GLH�UHOHYDQWH�7H[WSDVVDJH��g'LH�IROJHQGHQ�$QKÇQJH���ELV���XQG���������������
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XQG� ��� ELOGHQ� HLQHQ� LQWHJULHUWHQ� %HVWDQGWHLO� GLHVHU� $QRUGQXQJv�� E]Z� GLH
$QKDQJVßEHUVLFKW� LQVRIHUQ� DEJHÇQGHUW�� DOV� GDÂ� QXQPHKU� DXFK� GHU� $QKDQJ� ��� HLQHQ
LQWHJULHUHQGHQ�%HVWDQGWHLO�GHU�$QRUGXQJ�ELOGHW�� ,QIROJHGHVVHQ� LVW�GHU�$QKDQJ����]%� LQ
VHLQHU� *ßOWLJNHLW� JUXQGVÇW]OLFK� YRQ� GHU� *HVDPWODXI]HLW� GHU� $QRUGQXQJ� DEKÇQJLJ� �PLW
$XVQDKPH�GHU�(QWJHOWIHVWOHJXQJ��VLHKH�GD]X�3XQNW����������

�������$QKDQJ����y�=XJDQJ�]X�WDULIIUHLHQ�'LHQVWHQ

$QKDQJ����LVW�LQ�GUHL�$EVFKQLWWH�XQWHUJOLHGHUW��$EVFKQLWW���IRUPXOLHUW�GHQ�JUXQGVÇW]OLFK
JHJHQVHLWLJHQ� $QVSUXFK� GHU� 9HUIDKUHQVSDUWHLHQ� DXI� =XJDQJ� ]X� GHQ� LQ� LKUHQ� 1HW]HQ
DQJHVFKDOWHWHQ� WDULIIUHLHQ� 'LHQVWHQ�� $EVFKQLWW� �� UHJHOW� GLH� 'XUFKIßKUXQJ� GLHVHV
$QVSUXFKV�� LQVEHVRQGHUH� LP� +LQEOLFN� DXI� GDV� 5RXWLQJ� GHU� *HVSUÇFKH�� $EVFKQLWW� �
HQWKÇOW� VFKOLHÂOLFK� GLH� (QWJHOWUHJHOQ� IßU� GHQ� )DOO� GHU� ,QDQVSUXFKQDKPH� GHU
HQWVSUHFKHQGHQ�=XVDPPHQVFKDOWXQJVOHLVWXQJ�

��������:HFKVHOVHLWLJHU�=XJDQJ�]X�WDULIIUHLHQ�'LHQVWHQ
$XIJUXQG�YRQ�3XQNW���GHV�$QKDQJV�KDEHQ�VRZRKO�GLH�7$�DOV�DXFK�GLH�$QWUDJVWHOOHULQ
GHQ�7HLOQHKPHUQ�GHU� MHZHLOV�DQGHUHQ�$QRUGQXQJVSDUWHL�GHQ�XQEHVFKUÇQNWHQ�=XJDQJ�]X
GHQ�WDULIIUHLHQ�'LHQVWHQ��GLH� LQ� LKUHP�HLJHQHQ�1HW]�DQJHERWHQ�ZHUGHQ��]X�HUPÙJOLFKHQ�
'LHVH�%HVWLPPXQJ�VROO�VLFKHUVWHOOHQ��GDÂ�GLH�JHJHQVHLWLJH�(UUHLFKEDUNHLW�YRQ�WDULIIUHLHQ
'LHQVWHQ� DXV� GHQ� 1HW]HQ� GHU� 3DUWHLHQ� JHZÇKUOHLVWHW� LVW�� (V� ZLUG� GHU� JUXQGVÇW]OLFKH
$QVSUXFK�DXI�GHQ�XQEHVFKUÇQNWHQ�=XJDQJ�]X�GLHVHQ�'LHQVWOHLVWXQJHQ���LQVEHVRQGHUH�LP
'LHQVWH� GHU� (UPÙJOLFKXQJ� GHU� .RPPXQLNDWLRQ� GHU� DQ� YHUVFKLHGHQHQ� 1HW]HQ
DQJHVFKDOWHWHQ�1XW]HU���SRVWXOLHUW�

'LH� 5HJHOXQJ� HQWVSULFKW� LKUHP� ,QKDOW� QDFK� JUXQGVÇW]OLFK� VRZRKO� GHP� $QWUDJ� GHU
$QWUDJVWHOOHULQ�DOV�DXFK�GHU�YRQ�GHU�7$�LQ�HYHQWX�EHDQWUDJWHQ�%HVWLPPXQJ��6LH�VLFKHUW
GLH�JUXQGVÇW]OLFKH�3IOLFKW�]XU�=XVDPPHQVFKDOWXQJ�GHU�1HW]H�LP�+LQEOLFN�DXI�GHQ�=XJDQJ
]X� WDULIIUHLHQ� 'LHQVWHQ� DE�� 'LH� 5HJHOXQJ� LVW� JHVHW]HVNRQIRUP� XQG� HQWVSULFKW� GHP
K\SRWKHWLVFKHQ�3DUWHLZLOOHQ��6LH�VLFKHUW�DXFK�GLH�DXIJUXQG�GHU�1XPHULHUXQJVYHURUGQXQJ
EHVWHKHQGH� 9HUSIOLFKWXQJ�� GDÂ� 7HLOQHKPHUQXPPHUQ� DXV� DOOHQ� 1HW]HQ� HUUHLFKEDU� VHLQ
PßVVHQ��VLHKH�GD]X�DXVIßKUOLFK�XQWHU�GHP�QÇFKVWHQ�3XQNW�����������

,Q�LKUHU�6WHOOXQJQDKPH�YRP�������������21�����IßKUWH�GLH�7$�DXV��GDÂ�����HU�'LHQVWH
QLFKW� HLQKHLWOLFK� VHLHQ�� XQG� GDÂ� VLFK� YHUVFKLHGHQH� $QZHQGXQJHQ� GDKLQWHU� YHUEHUJHQ�
'HU]HLW� NÙQQWHQ� ßEHU� QDWLRQDOH� )UHHSKRQH�1XPPHUQ� GLH� 'LHQVWH� QDWLRQDOHU� )UHHSKRQH�
'LHQVW��)UHHOLQH���LQWHUQDWLRQDOHU�)UHHSKRQH�'LHQVW��,QWHUQDWLRQDO�)UHHOLQH���&RXQWU\�'LUHFW
'LHQVW� XQG� GHU� 8QLYHUVDO� ,QWHUQDWLRQDO� )UHHSKRQH�'LHQVW� HUUHLFKW� ZHUGHQ�� %HL� GHQ
LQWHUQDWLRQDOHQ� 'LHQVWHQ� NÙQQH� QLFKW� GHUVHOEH� $XV]DKOXQJVEHWUDJ� ]XJUXQGHJHOHJW
ZHUGHQ��ZLH�EHL�GHQ�QDWLRQDOHQ� )UHHSKRQHGLHQVWHQ�� GD� GLH�7$�DQVRQVWHQ�y� EHL� HLQHP
GXUFKVFKQLWWOLFKHQ� $XV]DKOXQJVEHWUDJ� YRQ� Ù6� ����� y� HLQHQ� HFKWHQ� 9HUOXVW� IßU� MHGH
9HUELQGXQJVPLQXWH�]X�HUOHLGHQ�KDEH��'LHV�VHL�EHVRQGHUV�LP�)DOOH�HLQHU�2ULJLQLHUXQJ�DXV
HLQHP� 0RELOQHW]� GHU� )DOO�� GHUHQ� %HWUHLEHU� HLQHQ� GHXWOLFK� KÙKHUHQ� $XV]DKOXQJVEHWUDJ
YHUODQJWHQ�

'D]X�LVW�IROJHQGHV�DXV]XIßKUHQ�

*HPÇÂ�OLW�&�=���GHU�$QODJH���]XU�1XPHULHUXQJVYHURUGQXQJ�%*%O�,,�����������192��LVW
GHU� 1XPPHUQEHUHLFK� ����� ELV� ����� IßU� GLH� 1XW]XQJ� GXUFK� gWDULIIUHLH� 'LHQVWHv
YRUJHVHKHQ�� 'LHV� EHGHXWHW�� GDÂ� GHP� (QGNXQGHQ� IßU� GLH� ,QDQVSUXFKQDKPH� GHU
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EHWUHIIHQGHQ�'LHQVWH�NHLQ�(QWJHOW�YHUUHFKQHW�ZLUG��'DV�0HUNPDO�GHU�7DULIIUHLKHLW�LVW�DOVR
MHGHQIDOOV�DOOHQ�DQWUDJVJHJHQVWÇQGOLFKHQ�'LHQVWHQ�JHPHLQVDP�

'LH� 7$� ELHWHW� GHU]HLW� GLH� YRQ� LKU� JHQDQQWHQ� WDULIIUHLHQ� 'LHQVWH� )UHHOLQH�� ,QWHUQDWLRQDO
)UHHOLQH��*OREDO�)UHHOLQH�XQG�&RXQWU\�'LUHFW�DQ��+LQVLFKWOLFK�GHV�'LHQVWHV�*OREDO�)UHHOLQH
LVW� DXV]XIßKUHQ�� GDÂ� GLHVHU� QLFKW� GXUFK�:DKO� HLQHU� 5XIQXPPHU� LP� %HUHLFK� ����� ELV
������ VRQGHUQ� GXUFK� :DKO� HLQHU� �LQWHUQDWLRQDOHQ�� 5XIQXPPHU� LP� %HUHLFK� �����
HUUHLFKEDU� LVW�� 'LH� JHJHQZÇUWLJH� $QRUGQXQJ� EH]LHKW� VLFK� DEHU� y� DQWUDJVJHPÇÂ� �VLHKH
$QWUDJ�YRP�����������21����6����5HSOLN�GHU�$QWUDJVWHOOHULQ�YRP�������������21����
6�����y�QXU�DXI�5XIQXPPHUQ�LP�%HUHLFK������ELV�������HLQH�HQWVSUHFKHQGH�.ODUVWHOOXQJ
ZXUGH� LQ� GHQ� 6SUXFK� DXIJHQRPPHQ�� 'HU� 'LHQVW� *OREDO� )UHHOLQH� LVW� VRPLW� YRQ� GHU
JHJHQZÇUWLJHQ� $QRUGQXQJ� QLFKW� EHUßKUW� XQG� GLH� LQ� GLHVHP� =XVDPPHQKDQJ
YRUJHEUDFKWHQ�%HGHQNHQ�GHU�7$�LQ�GLHVHP�9HUIDKUHQ�JHJHQVWDQGVORV�

'HU� YRQ� GHU� 7$� DQJHERWHQH� 'LHQVW� ,QWHUQDWLRQDO� )UHHOLQH� ZLUG� HEHQIDOOV� QLFKW� XQWHU
1XW]XQJ� HLQHU� 5XIQXPPHU� LQ� GHQ� 1XPPHUQEHUHLFKHQ� ����� ELV� ����� HUEUDFKW�� 'LH
JHJHQZÇUWLJH�$QRUGQXQJ�EH]LHKW�VLFK�GDKHU�y�DQWUDJVJHPÇÂ�y�HEHQVRZHQLJ�DXI�GLHVHQ
'LHQVW�

'HU�YRQ�GHU�7$�DQJHERWHQH�'LHQVW�)UHHOLQH�ZLUG�XQWHU�1XW]XQJ�HLQHU�5XIQXPPHU�LQ�GHQ
1XPPHUQEHUHLFKHQ������ELV������HUEUDFKW��(V�KDQGHOW�VLFK�KLHUEHL�XP�GLH�LP�1HW]�GHU
7$�DQJHERWHQHQ��QDWLRQDOHQ��WDULIIUHLHQ�'LHQVWH��'LH�YRQ�GHU�7$�LQ�LKUHU�6WHOOXQJQDKPH
YRP� ����������� �21� ���� YRUJHEUDFKWHQ� (LQZÇQGH� JHJHQ� GLH� )HVWVHW]XQJ� YRQ
HLQKHLWOLFKHQ� =XVDPPHQVFKDOWXQJVHQWJHOWHQ� EH]LHKHQ� VLFK� JHUDGH� QLFKW� DXI� GLHVH
'LHQVWH��+LQVLFKWOLFK�DOOHU�(LQZÇQGH��GLH�VLFK�DXI�GLH�=XVDPPHQVFKDOWXQJVHQWJHOWH�EHL�LQ
0RELOIXQNQHW]HQ� RULJLQLHUHQGHQ� 5XIHQ� EH]LHKHQ�� LVW� DXÂHUGHP� DQ]XPHUNHQ�� GDÂ� NHLQH
GHU� 9HUIDKUHQVSDUWHLHQ� %HWUHLEHU� YRQ� 0RELOIXQNQHW]HQ� VLQG�� XQG� GDV� GLHVEH]ßJOLFKH
9RUEULQJHQ�VFKRQ�GHVKDOE�HQWVFKHLGXQJVLUUHOHYDQW�LVW�

'DVVHOEH� JLOW� DXFK� IßU� GHQ� YRQ� GHU� 7$� DQJHERWHQHQ� 'LHQVW� g&RXQWU\� 'LUHFWv�� GHU
HEHQIDOOV� XQWHU� 1XW]XQJ� HLQHU� 5XIQXPPHU� LQ� GHQ� 1XPPHUQEHUHLFKHQ� ����� ELV� ����
HUEUDFKW�ZLUG��'HU�HLQ]LJH�8QWHUVFKLHG�]XP�'LHQVW�)UHHOLQH�EHVWHKW�GDULQ��GDÂ�GHU�KLQWHU
GHU�1XPPHU� VWHKHQGH�'LHQVW� YRQ� HLQHP�1HW]EHWUHLEHU� HLQHV� DQGHUHQ� /DQGHV� HUEUDFKW
ZLUG��'LH�7$�DUJXPHQWLHUWH�GLHVEH]ßJOLFK��GDÂ�GLHVHU�8QWHUVFKLHG�EHL�GHU�)HVWOHJXQJ�GHU
=XVDPPHQVFKDOWXQJVHQWJHOWH� ZHVHQWOLFK� VHL� XQG� ]X� HLQHU� XQWHUVFKLHGOLFKHQ
(QWJHOWIHVWVHW]XQJ�IßKUHQ�PßVVH��'LHV�VWßW]W�GLH�7$�GXUFK�GLH�%HKDXSWXQJ��DQVRQVWHQ
HLQHQ�UHDOHQ�9HUOXVW�SUR�0LQXWH�]X�HUOHLGHQ� �21�����6������'LHVHU�%HKDXSWXQJ� OHJW�GLH
7$�HLQ�RULJLQLHUHQGHV�=XVDPPHQVFKDOWXQJVHQWJHOW�YRQ�Ù6������SUR�0LQXWH�E]Z��VRJDU
KÙKHUH��YRQ�0RELOQHW]EHWUHLEHUQ�JHIRUGHUWH�%HWUÇJH�]XJUXQGH��9HUJOHLFKW�PDQ�MHGRFK�GLH
+ÙKH� GHU� 6HWWOHPHQW� 5DWHV�� GLH� GLH� 7$� LP� 5DKPHQ� GHV� &RXQWU\� 'LUHFW� 'LHQVWHV� YRQ
DXVOÇQGLVFKHQ� 1HW]EHWUHLEHUQ� �]X]ßJOLFK� HLQHV� HYHQWXHOOHQ� =XVFKODJHV�� HUKÇOW�� VR� VLQG
GLHVH� MHGHQIDOOV� XP� HLQ� 9LHOIDFKHV� KÙKHU� DOV� HLQ� DQ� GHQ� ÙVWHUUHLFKLVFKHQ
=XVDPPHQVFKDOWXQJVSDUWQHU�]X�EH]DKOHQGHV�RULJLQLHUHQGHV�=XVDPPHQVFKDOWXQJVHQWJHOW
YRQ����*URVFKHQ�E]Z�� DXFK����*URVFKHQ�SUR�0LQXWH��'DYRQ�� GDÂ�GLH�7$� KLHU� HLQHQ
HFKWHQ�9HUOXVW�SUR�YHUPLWWHOWHU�0LQXWH�HUOHLGHW��NDQQ�DOVR�EHL�ZHLWHP�NHLQH�5HGH�VHLQ�
(LQ�$EZHLFKHQ�YRP�*UXQGVDW]�GHU�.RVWHQRULHQWLHUXQJ�GHU�=XVDPPHQVFKDOWXQJVHQWJHOWH
KLQVLFKWOLFK�GHV�&RXQWU\�'LUHFW�'LHQVWHV�LVW�GDKHU�DXFK�NHLQHVZHJV�JHUHFKWIHUWLJW�

��������'XUFKIßKUXQJ
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'LH� 'XUFKIßKUXQJVEHVWLPPXQJHQ� GHV� $QKDQJV� ��� �3XQNW� ��� UHJHOQ� GLH� ¿EHUJDEH� GHV
*HVSUÇFKV�VRZLH�GLH�)UDJH�GHV�%HVWHKHQV�HLQHV�=XVWLPPXQJVHUIRUGHUQLVVHV�GHV������
'LHQVWHEHWUHLEHUV�]XU�(UUHLFKEDUNHLW�DXV�DQGHUHQ�1HW]HQ�

'LH�$QRUGXQJ�LQ�3XQNW�����IROJW�GHP�*UXQGVDW]��GDÂ�$QUXIH�EHL�%HWUHLEHUQ�HLQHU������
1XPPHU��%HUHLFKVNHQQ]DKO������ELV�������DXV�)UHPGQHW]HQ��DOVR�1HW]HQ��LQ�GHQHQ�GLH
JHUXIHQH������1XPPHU�QLFKW� UHDOVLHUW� LVW�� DXI�PÙJOLFKVW� NXU]HP�:HJ� DQ�GDV�1HW]� ]X
ßEHUJHEHQ� VLQG�� LQ� GHP� GLH� JHUXIHQH� �����1XPPHU� UHDOLVLHUW� LVW�� 'DV� *HVSUÇFK� VROO
GDKHU�QXU�PÙJOLFKVW�NXU]�LP�1HW]�GHV�UXIHQGHQ�.XQGHQ�WUDQVSRUWLHUW�XQG�DQ�GHQ��JHPÇÂ
GHU� MHZHLOLJHQ� 9HUNHKUVIßKUXQJ� GHV� 1HW]HV�� QÇFKVWJHOHJHQHQ� 1HW]ßEHUJDQJVSXQNW� PLW
GHP� 1HW]� GHU� DQGHUHQ� 3DUWHL� JHURXWHW� ZHUGHQ�� 'LHVHV� 3ULQ]LS� JLOW� IßU� EHLGH� 3DUWHLHQ
JOHLFKHUPDÂHQ�

'HQNEDU�ZÇUH�HV�DXFK�JHZHVHQ��HLQHQ� IL[HQ�1HW]ßEHUJDQJVSXQNW� IßU�GDV�5RXWLQJ�YRQ
�����1XPPHUQ� ]X� EHVWLPPHQ� �ZLH� GLHV� ]%� LP� )DOO� GHU� g)UHHSKRQHGLHQVW� �����
9HUHLQEDUXQJv� ]ZLVFKHQ� GHU� 7$� XQG� GHU� &\EHU7URQ� $XVWULDQ� 'LJLWDO� 7HOHNRP� *PE+
JHVFKHKHQ�LVW��GHU�,QKDOW�GHU�9HUHLQEDUXQJ�LVW�DPWVEHNDQQW���(LQH�VROFKH�5HJHOXQJ�NDQQ
VLQQYROO� VHLQ��ZHQQ�VLFK�EHLGH�=XVDPPHQVFKDOWXQJVSDUWQHU� HLQHU� LQ� HLQHP�EHVWLPPWHQ
2UWVQHW]NHQQ]DKOEHUHLFK� HLQJHULFKWHWHQ� ,1�3ODWWIRUP� IßU� GLH� ZHLWHUH� *HVSUÇFKVIßKUXQJ
YRQ� �����5XIHQ� EHGLHQHQ�� 'D� EHLGH� 3DUWHLHQ� DEHU� LQ� LKUHQ� $QWUÇJHQ� 5HJHOXQJHQ
EHDQWUDJW�KDEHQ��GLH�LQKDOWOLFK�PLW�GHU�LQ�3XQNW�����DQJHRUGQHWHQ�ßEHUHLQVWLPPHQ��ZDU
LP� 6LQQH� HLQHU� GHU� 3DUWHLDXWRQRPLH� PÙJOLFKVW� QDKHNRPPHQGHQ� %HVWLPPXQJ� GHU
ZHFKVHOVHLWLJHQ�5HFKWH�XQG� 3IOLFKWHQ� GHU�$QRUGXQJVSDUHLHQ� GHU� EHDQWUDJWHQ� 5HJHOXQJ
GHU�9RUUDQJ�HLQ]XUÇXPHQ�

(EHQIDOOV� NODUVWHOOHQGH� )XQNWLRQ� KDW� GLH� $QRUGQXQJ� LQ� 3XQNW� ���� GHV� $QKDQJV�� 'HU
1HW]EHWUHLEHU� �=XVDPPHQVFKDOWXQJVSDUWQHU� E]Z�� 7$��� DQ� GHVVHQ� 1HW]� GHU� WDULIIUHLH
'LHQVW�DQJHVFKDOWHW�LVW��GDUI�GLH�(UPÙJOLFKXQJ�GHV�=XJDQJV�]XP�WDULIIUHLHQ�'LHQVW�QLFKW
YRQ� GHU� =XVWLPPXQJ� GHV� $QELHWHUV� GHV� WDULIIUHLHQ� 'LHQVWHV� DEKÇQJLJ� PDFKHQ�� =ZHL
*UßQGH� ZDUHQ� IßU� GLHVHQ� $QRUGQXQJVSXQNW� DXVVFKODJJHEHQG�� =XP� HLQHQ� VROO� YRQ
YRUQKHUHLQ� XQWHUEXQGHQ� ZHUGHQ�� GDÂ� HLQH� GHU� $QRUGQXQJVSDUWHLHQ� GLH� JHWURIIHQH
$QRUGXQJ�GDGXUFK�XPJHKHQ� NDQQ�� GDÂ� VLH� LQ� LKU�9HUWUDJVYHUKÇOWQLV�PLW� GHP�%HWUHLEHU
GHV������'LHQVWHV�5HJHOXQJHQ�HLQIOLHÂHQ� OÇÂW��GLH�GHU�(UUHLFKEDUNHLW� GHV�'LHQVWHV�DXV
)UHPGQHW]HQ�HQWJHJHQVWHKHQ��$OV�XQHUZßQVFKW�ZLUG�HWZD�HLQ�=ZHLNODVVHQV\VWHP�YRQ
�����'LHQVWHQ� �PLW� XQWHUVFKLHGOLFKHU� 7DULILHUXQJ� ]XODVWHQ� GHU� 'LHQVWHEHWUHLEHU�
DQJHVHKHQ��'LH� GHU]HLWLJHQ�$OOJHPHLQHQ�*HVFKÇIWVEHGLQJXQJHQ� GHU� 7$� LP� %HUHLFK� GHU
WDULIIUHLHQ� 'LHQVWH� �g)UHHOLQHv�� VLQG� KLQVLFKWOLFK� GHV� =XJDQJV� YRQ� 7HLOQHKPHUQ� 7$�
IUHPGHU� 1HW]H� XQNODU� JHIDÂW�� 8QWHU� 3XQNW� ������ GHU� g(QWJHOWEHVWLPPXQJHQ� IßU� GHQ
7HOHNRPPXQLNDWLRQVGLHQVW� )UHHOLQHv� KHLÂW� HV�� GDÂ� gEH]ßJOLFK� GHU� YRP� $QUXIHU� ]X
EH]DKOHQGHQ� (QWJHOWH� GLH� (QWJHOWEHVWLPPXQJHQ� IßU� GHQ� 7HOHNRPPXQLNDWLRQVGLHQVW
)HUQVSUHFKDQVFKOXÂ� �(%� )HUQVSUHFKDQVFKOXÂ�� JHOWHQv�� 1DFK� GLHVHQ� $*%� �(%
)HUQVSUHFKDQVFKOXÂ��� GLH� QDWXUJHPÇÂ� QXU� IßU� 7HLOQHKPHU� GHU� 7$� 5HFKWVZLUNXQJ
HQWIDOWHQ��LVW�GLH�,QDQVSUXFKQDKPH�HLQHV�)UHHSKRQHGLHQVWHV��GHU�LP�7$�1HW]�DQJHVLHGHOW
LVW��HQWJHOWIUHL��(LQH�NODUH�5HJHOXQJ�EHVWHKW�GDKHU�QXU�IßU�7HLOQHKPHU�GHV�7$�1HW]HV��$Q
GLHVHU�6WHOOH�VROOWH�GDKHU� NODUJHVWHOOW�ZHUGHQ��GDÂ�HLQH�8QJOHLFKEHKDQGOXQJ�YRQ������
'LHQVWHQ��GLH�DXV�DQGHUHQ�1HW]HQ�HUUHLFKEDU�VLQG��HLQGHXWLJ�GHP�=ZHFN�GHU�$QRUGXQJ
]XZLGHUODXIHQ�ZßUGH�

=XP� DQGHUHQ� PXÂ� GLH� JHQHUHOOH� (UUHLFKEDUNHLW� GHV� �����'LHQVWHV� LP� JHVDPWHQ
%XQGHVJHELHW� XQG� DXFK� IßU� 1XW]HU� IUHPGHU� 1HW]H� y� QLFKW� QXU� LP� ,QWHUHVVH� GHU
$OOJHPHLQKHLW�VRQGHUQ�OHW]WOLFK�DXFK�LP�,QWHUHVVH�GHV�'LHQVWHEHWUHLEHUV�y�JHZÇKUOHLVWHW
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VHLQ�� �� �� 1XPHULHUXQJVYHURUGXQJ� �192�� EHVWLPPW� XQWHU� GHP� 7LWHO� g,QWHURSHUDELOLWÇWv
GDÂ� g>G@LH� %HWUHLEHU� ���� ,QWHURSHUDELOLWÇW� ]ZLVFKHQ� GHQ� 7HLOQHKPHUQ� DOOHU� 1HW]H
KHU]XVWHOOHQ� >KDEHQ@v�� 8QWHU� ,QWHURSHUDELOLWÇW� LVW� JUXQGVÇW]OLFK� GLH� JHJHQVHLWLJH
(UUHLFKEDUNHLW� YRQ� 7HLOQHKPHUQ� ]X� YHUVWHKHQ�� 'LHVH� (UUHLFKEDUNHLW� PXÂ� L6G� �� �
1XPHULHUXQJVYHURUGQXQJ�VR�DXVJHVWDOWHW� VHLQ��GDÂ�VLH� ]ZLVFKHQ�GHQ�7HLOQHKPHUQ�DOOHU
1HW]H� EHVWHKW�� $OV� 7HLOQHKPHU� LVW� DEHU� QLFKW� QXU� GHU� (QGNXQGH�� VRQGHUQ� DXFK� GHU
'LHQVWHEHWUHLEHU� VHOEVW� ]X� YHUVWHKHQ�� 'LHV� ZLUG� DXV� $QODJH� �� $� 3XQNW� ���� GHU� 192
HUVLFKWOLFK��ZRQDFK�GLH�1DWLRQDOH�5XIQXPPHU�IßU�'LHQVWH�DXV�GHU�%HUHLFKVNHQQ]DKO��LP
)DOOH� GHU� WDULIIUHLHQ� 'LHQVWH� GHQ� %HUHLFKVNHQQ]DKOHQ� ����� y� ������ XQG� GHU
7HLOQHKPHUQXPPHU� �DOVR� XQWHU� DQGHUHP� GHU� GHQ� )UHHSKRQHGLHQVWHEHWUHLEHU
LGHQWLIL]LHUHQGHQ� 1XPPHU�� EHVWHKW�� $XFK� 3XQNW� ���� GHU� $QODJH� �� &� ]XU� 192
�g%HUHLFKVNHQQ]DKOHQ�IßU�WDULIIUHLH�'LHQVWHv��XQWHUVWßW]W�GLHVHV�9HUVWÇQGQLV��ZHQQ�HV�DQ
GRUWLJHU�6WHOOH�KHLÂW��g(LQH�]XJHWHLOWH�7HLOQHKPHUQXPPHU�IßU�WDULIIUHLH�'LHQVWH�NDQQ�QLFKW
DQ� 'ULWWH� ßEHUWUDJHQ�ZHUGHQv�� 6FKOLHÂOLFK� EHVWLPPW� 3XQNW� ����� $QODJH� �� &� GHU� 192
JHQHUHOO��GDÂ�g%HWUHLEHU�VLFKHU]XVWHOOHQ�KDEHQ��GDÂ�GLH�(UUHLFKEDUNHLW�YRQ�5XIQXPPHUQ
IßU�WDULIIUHLH�'LHQVWH�GXUFK�GLH�:DKO�GHV�3UÇIL[�XQG�GHU�QDWLRQDOHQ�5XIQXPPHU�JHJHEHQ
LVWv�� ,VW� VRPLW� GHU�'LHQVWHEHWUHLEHU� VHOEVW� 7HLOQHKPHU� L6G� 192�� VR�PXÂ� JHZÇKUOHLVWHW
VHLQ�y�XQG�GD]X�GLHQW�JHUDGH�GLH�DQJHRUGQHWH�5HJHOXQJ�y�GDÂ�GHU�'LHQVWHEHWUHLEHU�YRQ
7HLOQHKPHUQ�DQGHUHU�1HW]H�HUUHLFKEDU�LVW�

��������(QWJHOWH
,Q� $EVFKQLWW� �� GHV� $QKDQJV� ZHUGHQ� GLH� IßU� GLH� ,QDQVSUXFKQDKPH� GHU
=XVDPPHQVFKDOWXQJVOHLVWXQJ� ]X� HQWULFKWHQGHQ� (QWJHOWH� E]Z�� (QWJHOWEHGLQJXQJHQ
IHVWJHOHJW�

6FKRQ�XQWHU�3XQNW�����E]Z������GLHVHV�7HLOEHVFKHLGV�ZXUGH�DXVJHIßKUW��GDÂ�HV�VLFK�EHL
GHP�=XJDQJ� ]X� WDULIIUHLHQ�'LHQVWHQ�XP�HLQH�=XVDPPHQVFKDOWXQJVOHLVWXQJ�KDQGHOW�� GLH
NRVWHQRULHQWLHUW� HQWVSUHFKHQG� GHU� )/�/5$,&�0HWKRGH� DE]XJHOWHQ� LVW�� :HOFKHU
1HW]EHWUHLEHU� $QVSUXFK� DXI� $EJHOWXQJ� VHLQHU� 7HOHNRPPXQLNDWLRQVOHLVWXQJ� KDW�� HUJLEW
VLFK�DXV�GHU�%HVRQGHUKHLW�GHV�)UHHSKRQH�'LHQVWHV��1LFKW�GHU�DQUXIHQGH�.XQGH�VRQGHUQ
GHU�%HWUHLEHU� GHU� �����1XPPHU� KDW� GLH� *HVDPWJHVSUÇFKVJHEßKUHQ� ]X� HQWULFKWHQ�� 'HU
�����'LHQVWHEHWUHLEHU�OHLVWHW�GDKHU�GHP�1HW]EHWUHLEHU��LQ�GHVVHQ�1HW]�HU�DQJHVLHGHOW�LVW�
HQWVSUHFKHQG� GHU� ]ZLVFKHQ� GHQ� EHLGHQ� DEJHVFKORVVHQHQ� 9HUHLQEDUXQJ� HLQ
JHVSUÇFKVGDXHUDEKÇQJLJHV� (QWJHOW� �VLHKH� GD]X� ]%� GLH� g(QWJHOWEHVWLPPXQJHQ� IßU� GHQ
7HOHNRPPXQLNDWLRQVGLHQVW� )UHHOLQHv�� DPWVEHNDQQW��� $XV� GHU� 6LFKW� GHV� 1HW]EHWUHLEHUV�
EHL�GHP�GHU������'LHQVW�DQJHVLHGHOW� LVW��HUEULQJW�GHU�1HW]EHWUHLEHU��GHVVHQ�.XQGH�GHQ
�����'LHQVW� JHUXIHQ� KDW�� HLQH� RULJLQLHUHQGH� �JHVSUÇFKV]XIßKUHQGH�
7HOHNRPPXQLNDWLRQVOHLVWXQJ��YJO�REHQ�3XQNW�������'LHVH�/HLVWXQJ�VROO�GHP�1HW]EHWUHLEHU
GHV�UXIHQGHQ�.XQGHQ�DEJHJROWHQ�ZHUGHQ��=X�GLHVHP�=ZHFN�ZHUGHQ�XQWHU�3XQNW���GHV
$QKDQJV����HQWJHOWVSH]LILVFKH�5HJHOXQJHQ�JHWURIIHQ�

8QWHU� 3XQNW� ���� GHV� $QKDQJV� ZLUG� GLH� +ÙKH� GHV� (QWJHOWV� EHVWLPPW�� GDV� GLH
$QWUDJVWHOOHULQ� IßU� GLH� +HUDQIßKUXQJ� YRQ� *HVSUÇFKHQ� DXV� GHP� 7$�1HW]� GHU� 7$
DE]XJHOWHQ�KDW��'LH�%HVWLPPXQJ� ILQGHW�GDKHU�$QZHQGXQJ�DXI� MHQH�)ÇOOH�� LQ�GHQHQ�GHU
�����'LHQVW�LP�1HW]�GHU�$QWUDJVWHOOHULQ�UHDOLVLHUW�LVW�XQG�YRQ�HLQHP�.XQGHQ�GHU�7$�RGHU
YRQ�HLQHP�.XQGHQ�HLQHV�'ULWWQHW]HV�IßU�GHQ�GLH�7$�DOV�7UDQVLWQHW]EHWUHLEHU�WÇWLJ�ZLUG�
JHUXIHQ� ZLUG�� 'LH� /HLVWXQJ� LVW� ÇKQOLFK� MHQHU� GHU� *HVSUÇFKV]XIßKUXQJ� LP� 5DKPHQ� GHU
9HUELQGXQJVQHW]EHWUHLEHUDXVZDKO� �YJO� GD]X� 3XQNW� ���� GHV� 7HLOEHVFKHLGV� YRP
������������LVW�PLW�GLHVHU�DEHU�QLFKW�JOHLFK]XVHW]HQ��VR�DXFK�GLH�6WHOOXQJQDKPH�GHU�7$�
21������6HLWH������(EHQVR�ZLH� LP�)DOO�GHV�=XJDQJV�]XP�9HUELQGXQJVQHW]EHWUHLEHU� LVW
LP�)DOO�GHV�=XJDQJV�]X�HLQHP�LQ�HLQHP�IUHPGHQ�1HW]�HLQJHULFKWHWHQ�WDULIIUHLHQ�'LHQVW�IßU
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GLH�/HLVWXQJ�GHU�*HVSUÇFKVKHUDQIßKUXQJ�GHP�1HW]EHWUHLEHU� HLQ� �RULJLQLHUHQGHV��(QWJHOW
]X�OHLVWHQ�

%HL�GHU�(QWJHOWEHVWLPPXQJ�LP�5DKPHQ�GHU�9HUELQGXQJVQHW]EHWUHLEHUDXVZDKO�PXÂWH�HLQH
%HVRQGHUKHLW� GLHVHU� )RUP� GHU� =XVDPPHQVFKDOWXQJVOHLVWXQJ� EHUßFNVLFKWLJW� ZHUGHQ�
$XVJHKHQG� YRQ� GHQ� (QWJHOWHQ� IßU� *HVSUÇFKVWHUPLQLHUXQJ� �9� �� IßU� HLQHQ� +96W�
'XUFKJDQJ� XQG� 9� �� IßU� ]ZHL� +96W�'XUFKJÇQJH�� ZXUGHQ� DXI� EHLGH� GHQNEDUHQ
9HUNHKUVKHUDQIßKUXQJVW\SHQ��9����IßU�HLQHQ�+96W�'XUFKJDQJ�XQG�9����IßU�]ZHL�+96W�
'XUFKJÇQJH��GLH�GXUFK�QRWZHQGLJH�8PVWHOOXQJHQ�LP�7$�1HW]�DQIDOOHQGHQ�0HKUNRVWHQ�LQ
+ÙKH� YRQ� Ù6� �����PLQ� DXIJHVFKODJHQ�� 'LHVH� %HVRQGHUKHLW� IßU� GLH� )HVWOHJXQJ� GHU
(QWJHOWH�LP�5DKPHQ�GHV�=XJDQJV�]XP�9HUELQGXQJVQHW]EHWUHLEHU�WULIIW�DXI�GHQ�=XJDQJ�]X
WDULIIUHLHQ�'LHQVWHQ�MHGRFK�QLFKW�]X��=ZDU�LVW�HLQ�HUKÙKWHU�5RXWLQJDXIZDQG�LP�)DOOH�GHV
=XJDQJV�]X�WDULIIUHLHQ�'LHQVWHQ�]X�HUZDUWHQ�VRZLH�JHJHEHQHQIDOOV�$XIZHQGXQJHQ�IßU�GLH
(LQULFKWXQJ�HLQHU�,1�3ODWWIRUP��VLHKH�GD]X�REHQ�3XQNW�������GLHVH�WUHIIHQ�MHGRFK�MHGH�GHU
$QRUGQXQJVSDUWHLHQ� LP� JOHLFKHQ�0DÂH�� 6HLWHQV� GHU� 7$� EHVWHKW� MHGHQIDOOV� EHUHLWV� HLQH
GHUDUWLJH�,1�3ODWWIRUP��GLHVH�PßÂWH�QXU�KLQVLFKWOLFK�GHU�]X�HUZDUWHQGHQ�(LQULFKWXQJ�YRQ
�����'LHQVWHQ� LQ� DQGHUHQ� 1HW]HQ� DGDSWLHUW� ZHUGHQ�� 'LH� .RVWHQ� GLHVHU� ,1�3ODWWIRUP
ZXUGHQ� ]XGHP� EHUHLWV� EHL� GHU� .DONXODWLRQ� DOOHU� =XVDPPHQVFKDOWXQJVHQWJHOWH
PLWEHUßFNVLFKWLJW��:LH� VFKRQ� ]XYRU� HUOÇXWHUW� ZXUGH�� VROOHQ� GLH� 3DUWHLHQ� GHQ� LQ� LKUHP
1HW]�HQWVWHKHQGHQ�5RXWLQJDXIZDQG��XQG�GDPLW�LQ�=XVDPPHQKDQJ�VWHKHQGH�]XVÇW]OLFKH
.RVWHQ�� VHOEVW� WUDJHQ�� $XI� GLH� (QWJHOWH� IßU� GHQ� =XJDQJ� ]X� WDULIIUHLHQ� 'LHQVWHQ�ZXUGH
GDKHU�NHLQ�XPVWHOOXQJVNRVWHQEHGLQJWHV�PDUN�XS�DXIJHVFKODJHQ�

(LQH� ZHLWHUH� %HVRQGHUKHLW�� GLH� EHL� GHU� )HVWOHJXQJ� GHU� (QWJHOWH� IßU� GHQ� =XJDQJ� ]XP
9HUELQGXQJVQHW]EHWUHLEHU�EHDFKWHW�ZXUGH�� LVW�GLH�*HIDKU�YRQ�1HW]VFKLHIODVWLJNHLWHQ� LP
1HW]�GHU�7$��(UIROJW�GLH�=XVDPPHQVFKDOWXQJ�PLW�GHP�1HW]�GHU�7$�QXU�DQ�HLQHU��RGHU�DQ
YHUHLQ]HOWHQ��+96W��IßKUW�GLHV�y�LP�*HJHQVDW]�]XU�SK\VLVFKHQ�=XVDPPHQVFKDOWXQJ�PLW
DOOHQ�+96WHQ� �� ]X�HLQHU�XQJOHLFKHQ�1HW]DXVODVWXQJ��8P�GLHVH�XQHUZßQVFKWH� HLQVHLWLJH
%HODVWXQJ� GHV� 7$�1HW]HV� KLQWDQ]XKDOWHQ��ZXUGH� LP� 7HLOEHVFKHLG� GHU� 7HOHNRP�&RQWURO�
.RPPLVVLRQ� YRP� ���������� GDV� )/�/5$,&�(QWJHOW� IßU� GHQ� *HVSUÇFKVW\S� 9� ��
�*HVSUÇFKVRULJLQLHUXQJ� PLW� ]ZHL� +96W�'XUFKJÇQJHQ�� QDFK� GHU� WRS�GRZQ�0HWKRGH
HUUHFKQHW��PLW�HLQHP��JHJHQßEHU�GHP�YHUJOHLFKEDUHQ�WHUPLQLHUHQGHQ�*HVSUÇFKVW\S�9���
HQWVSUHFKHQG� KÙKHUHQ� (QWJHOW�� 'DV� RULJLQLHUHQGH� (QWJHOW� IßU� GHQ� *HVSUÇFKVW\S� 9� ��
ZXUGH�PLW�Ù6������PLQ��H[NO��86W��IHVWJHOHJW��GLHVHV�(QWJHOW�HQWKÇOW�Ù6������PLQ�IßU�GLH
YHUELQGXQJVQHW]EHWUHLEHUEHGLQJWHQ� 1HW]XPVWHOOXQJVNRVWHQ� �VLHKH� GD]X� DXVIßKUOLFK� GHU
7HLOEHVFKHLG�YRP������������3XQNW�����GHU�%HJUßQGXQJ��

'LH� HUZÇKQWHQ� 1HW]VFKLHIODVWLJNHLWHQ� NÙQQWHQ� DOOHUGLQJV� DXFK� LP� )DOO� GHV� =XJDQJV� ]X
�����'LHQVWHQ�DXIWUHWHQ��:ÇUHQ�GLH�1HW]H�GHU�7$�XQG�GHU�$QWUDJVWHOOHULQ�QXU�DQ�HLQHP
3XQNW��HLQHU�+96W��]XVDPPHQJHVFKDOWHQ��VR�ZÇUH�GLH�7$�JH]ZXQJHQ��VÇPWOLFKH������
5XIH� LKUHU� HLJHQHQ� .XQGHQ�� GLH� DQ� HLQHQ� LP� 1HW]� GHV� =XVDPPHQVFKDOWXQJVSDUWQHUV
DQJHVFKDOWHWHQ������'LHQVW�JHULFKWHW�ZÇUHQ�� ]X� GLHVHP� HLQHQ�1HW]ßEHUJDQJVSXQNW� ]X
WUDQVSRUWLHUHQ�� 'LH� )ROJH� ZÇUH� HLQH� LQHIIL]LHQWH� %HODVWXQJ� GHV� 7$�1HW]HV�� $XIJUXQG
GLHVHU�6\PPHWULH�]ZLVFKHQ�GHP�=XJDQJ�]XP�9HUELQGXQJVQHW]EHWUHLEHU�XQG�GHP�=XJDQJ
]X� �LQ� DQGHUHQ� 1HW]HQ� DQJHVLHGHOWHQ�� �����'LHQVWHQ� VLHKW� GLH� 7HOHNRP�&RQWURO�
.RPPLVVLRQ�HV�DOV�HUIRUGHUOLFK�DQ��DXFK�EHL�GHU�)HVWOHJXQJ�GHU�(QWJHOWH�IßU�GHQ�=XJDQJ
]X������'LHQVWHQ�GHQ�VFKRQ�IßU�GHQ�=XJDQJ�]XP�9HUELQGXQJVQHW]EHWUHLEHU�JHZÇKOWHQ
%HUHFKQXQJVDQVDW]�]X�IROJHQ�

%HL� GHU� %HUHFKXQJ� GHU� =XVDPPHQVFKDOWXQJVHQWJHOWH� IßU� GHQ� =XJDQJ� ]XP
9HUELQGXQJVQHW]EHWUHLEHU� ZXUGH� JUXQGOHJHQG� ]ZLVFKHQ� GHU� �QHW]HIIL]LHQWHQ�
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+HUDQIßKUXQJVOHLVWXQJ�ßEHU�HLQH�+96W�XQG�GHU��QHW]LQHIIL]LHQWHQ��+HUDQIßKUXQJVOHLVWXQJ
ßEHU�]ZHL�+96W�GLIIHUHQ]LHUW��'DV�(QWJHOW�IßU�GHQ�RULJLQLHUHQGHQ�*HVSUÇFKVW\S�9�����HLQ
+96W�'XUFKJDQJ�� ZXUGH�� DXVJHKHQG� YRQ� GHU� JOHLFKHQ� .RVWHQEDVLV� ZLH� EHL� GHU
)HVWOHJXQJ�GHU�WHUPLQLHUHQGHQ�(QWJHOWH��PLW�Ù6������PLQ�IßU�GLH�+HUDQIßKUXQJVOHLVWXQJ
SOXV� Ù6� �����PLQ� IßU� GLH� 8PVWHOOXQJVNRVWHQ�� MHZHLOV� H[NO�� 86W�� IHVWJHOHJW� �]XU
$XIVWHOOXQJ�GHU�.RVWHQ� VLHKH� GLH�ZLUWVFKDIWOLFKHQ�$XVIßKUXQJHQ�XQWHU� 3XQNW� ������ 'LH
+HUDQIßKUXQJ�ßEHU�]ZHL�+96WHQ�ZXUGH�DXVJHKHQG�YRQ�HLQHU�WRS�GRZQ�%HUHFKQXQJ�PLW
Ù6� �����PLQ� IßU� GLH� +HUDQIßKUXQJVOHLVWXQJ� SOXV� Ù6� �����PLQ� IßU� GLH
1HW]XPVWHOOXQJVNRVWHQ�� MHZHLOV� H[NOXVLYH� 86W�� IHVWJHOHJW� �VLHKH� GD]X� REHQ� E]Z
DXVIßKUOLFK�XQWHU�3XQNW�����GHU�%HJUßQGXQJ�GHV�7HLOEHVFKHLGV�YRP������������

'LH�.DONXODWLRQ�GHU�(QWJHOWH�HUJLEW� IßU�GLH�RULJLQLHUHQGH�/HLVWXQJ�GHU�+HUDQIßKUXQJ�YRQ
*HVSUÇFKHQ�DXV�GHP�7$�1HW]�GXUFK�GLH�7$�MH�QDFK�=DKO�GHU�+96W�'XUFKJÇQJH�ELV�]XP
QÇFKVWJHOHJHQHQ�1HW]ßEHUJDQJVSXQNW� HLQ�(QWJHOW� YRQ�Ù6������PLQ�� H[NOXVLYH�86W�� IßU
HLQHQ�+96W�'XUFKJDQJ�E]Z��HLQ�(QWJHOW�YRQ�Ù6������PLQ��H[NOXVLYH�86W��IßU�]ZHL�+96W�
'XUFKJÇQJH�� ,Q� GLHVHU� +ÙKH� HUIROJWH� GLH� )HVWOHJXQJ� LQ� 3XQNW� ���� GHV� DQJHRUGQHWHQ
$QKDQJV����

:LUG�GLH�7$�EHL�GHU�*HVSUÇFKV]XIßKUXQJ�DOV�EORÂHU�7UDQVLWQHW]EHWUHLEHU�WÇWLJ��GDV�KHLÂW
LVW�GHU� UXIHQGH�.XQGH�QLFKW�7$�.XQGH��VRQGHUQ�.XQGH�HLQHV�'ULWWQHW]HV��GDV�VLFK�GHV
7$�1HW]HV�DOV�7UDQVLWQHW]�EHGLHQW�� VR�ZXUGHQ�� LQ�(QWVSUHFKXQJ�PLW�GHQ�RULJLQLHUHQGHQ
XQG� WHUPLQLHUHQGHQ� 7UDQVLWHQWJHOWHQ�� MH� QDFKGHP� RE� LP� 7$�1HW]� HLQ� RGHU� ]ZHL� +96W�
'XUFKJÇQJH�ELV�]XU�¿EHUJDEH�DQ�GDV�1HW]�GHV�=XVDPPHQVFKDOWXQJVSDUWQHUV�HUIRUGHUOLFK
VLQG��GLH�7UDQVLWHQWJHOWH�PLW�Ù6�������PLQ��HQWVSULFKW�9����IßU�HLQHQ�+96W�'XUFKJDQJ�
E]Z� PLW� Ù6� ������PLQ� �HQWVSULFKW� 9� ��� IßU� ]ZHL� +96W�'XUFKJÇQJH�� IHVWJHOHJW�� 'LH
RULJLQLHUHQGHQ� 7UDQVLWHQWJHOWH� ZXUGHQ� LQ� JOHLFKHU� +ÙKH� VFKRQ� LP� 7HLOEHVFKHLG� YRP
�����������GLH�WHUPLQLHUHQGHQ�7UDQVLWHQWJHOWH�LQ�JOHLFKHU�+ÙKH�EHUHLWV�LP�%HVFKHLG�YRP
��������� �=� ������ IHVWJHOHJW� �YJO� GD]X� GLH� MHZHLOLJHQ� $XVIßKUXQJHQ��� (V� EHVWHKHQ�
LQVEHVRQGHUH� JHJHQßEHU� GHQ�RULJLQLHUHQGHQ� 7UDQVLWOHLVWXQJHQ� LP�5DKPHQ�GHV� =XJDQJV
]X�9HUELQGXQJVQHW]EHWUHLEHUQ�NHLQH�IßU�GLH�.RVWHQIHVWOHJXQJ�PDÂJHEOLFKH�8QWHUVFKLHGH�
6ROFKH�ZXUGHQ�DXFK�ZHGHU�YRQ�GHU�7$�QRFK�YRQ�GHU�$QWUDJVWHOOHULQ�EHKDXSWHW�

'LH� LP� 1DFKWUDJ� ]XP� ZLUWVFKDIWOLFKHQ� *XWDFKWHQ� �21� ���� DQJHGHXWHWH� *HIDKU� YRQ
:HWWEHZHUEVYHU]HUUXQJHQ� EHL� )HVWOHJXQJ� RULJLQLHUHQGHU� =XVDPPHQVFKDOWXQJHQWJHOWH
VLHKW�GLH�7HOHNRP�&RQWURO�.RPPLVVLRQ�y�MHGHQIDOOV�]XP�JHJHQZÇUWLJHQ�=HLWSXQNW���QLFKW�
=XU� =HLW� JLEW� HV�� DEJHVHKHQ� YRQ� GHQ� LP� 7$�1HW]� DQJHVLHGHOWHQ� �����'LHQVWHQ� NHLQH
QHQQHQVZHUWH� =DKO� YRQ� )UHHSKRQHGLHQVWHDQELHWHUQ�� 'HUHQ� (UUHLFKEDUNHLW� DXV� DQGHUHQ
1HW]HQ� DOV� GHP� GHU� 7$� LVW� y� ZLH� GDV� JHJHQVWÇQGOLFKH� 9HUIDKUHQ� ]HLJW� �� QLFKW
JHZÇKUOHLVWHW�� (V� JLEW� GDKHU� ]XU� =HLW� NHLQHQ� IXQNWLRQLHUHQGHQ� :HWWEHZHUE� DXI� GHP
�����'LHQVWHQXPPHUQPDUNW�

'LH�0ÙJOLFKNHLW� GHU�:HWWEHZHUEVYHU]HUUXQJ� �GLH� DOV� VROFKH� VFKRQ� GDV� %HVWHKHQ� HLQHV
VFKßW]HQVZHUWHQ�:HWWEHZHUEV�YRUDXVVHW]HQ�ZßUGH��ZLUG�LP�ZLUWVFKDIWOLFKHQ�*XWDFKWHQ
GDPLW� EHJUßQGHW�� GDÂ� GLH� .RVWHQ� GHV� XQEHVFKUÇQNWHQ� JHJHQVHLWLJHQ� =XJDQJV� ]X
)UHHSKRQHGLHQVWHQ�DXI�6HLWHQ�GHU�7$�KÙKHU�VHLHQ� �KÙKHUH�9ROONRVWHQ��XQG�GDÂ�GLH�7$
HLQH� JUÙÂHUH� =DKO� �SRWHQWLHOO� UXIHQGHU�� 7HLOQHKPHU� KÇWWH�� ZRGXUFK� GHU� .RVWHQQDFKWHLO
]XVÇW]OLFK� HUVFKZHUW� ZßUGH�� $XV� GLHVHQ� *UßQGHQ� EHVWßQGH� GLH� *HIDKU�� GDÂ� GLH
%HGLQJXQJHQ� GHU� 7$� IßU� GLH� 7HLOQDKPH� DP� �����'LHQVWHPDUNW� YHU]HUUW� ZßUGHQ�� =XP
HUVWHQ� %HJUßQGXQJVSXQNW� LVW� ]X� VDJHQ�� GDÂ� GLH� /LEHUDOLVLHUXQJVEHVWUHEXQJHQ� LP
7HOHNRPPXQLNDWLRQVEHUHLFK� �XQWHU� DQGHUHP��JHUDGH�GD]X�GLHQHQ�VROOHQ�� DXI�6HLWHQ�GHU
HKHPDOLJHQ�0RQRSROEHWUHLEHU�$QUHL]� ]XU�(IIL]LHQ]VWHLJHUXQJ� ]X�JHEHQ��(LQH� )HVWOHJXQJ
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]X�KRKHU�=XVDPPHQVFKDOWXQJHQWJHOWH�ZÇUH�GDKHU�JHUDGH�GDV� IDOVFKH�6LJQDO��GDV�QLFKW
QXU�IXQNWLRQLHUHQGHQ�:HWWEHZHUE�ZHLWHU�YHU]ÙJHUQ�RGHU�JDU�YHUKLQGHUQ�NÙQQWH��VRQGHUQ
VRZRKO�DXI�6HLWHQ�GHV�0DUNWEHKHUUVFKHUV�DOV�DXFK�DXI�6HLWHQ�QHXHU�:HWWEHZHUEHU�XQG
OHW]WOLFK� DXI� IßU� GLH� 9RONVZLUWVFKDIW� ]X� QLFKW� HUZßQVFKWHQ� (UJHEQLVVHQ� IßKUHQ�ZßUGH�
=XP� ]ZHLWHQ� %HJUßQGXQJVSXQNW� LVW� EORÂ� IHVW]XKDOWHQ�� GDÂ� JHUDGH� GLH� JURÂH� =DKO� GHU
7HLOQHKPHU� DXI� 6HLWHQ� GHU� 7$� GLH� QDFK� ZLH� YRU� ßEHUUDJHQGH� 6WHOOXQJ� GHU� 7$� DOV
)HVWQHW]EHWUHLEHU�QXU�]X�XQWHUVWUHLFKHQ�YHUPDJ��(LQ�]XVÇW]OLFKHU�6FKXW]�GLHVHU�6WHOOXQJ
HUVFKHLQW� y� LQ� GHP� DXIJUXQG� GHU� NODUHQ� 5HFKWVODJH�� LQVEHVRQGHUH� LP� +LQEOLFN� DXI� GLH
YHUSIOLFKWHQGH� $QZHQGXQJ� GHU� )/�/5$,&�0HWKRGH� ]XU� .RVWHQEHVWLPPXQJ�� RKQHGLHV
HQJHQ� UHJXODWRULVFKHQ� 6SLHOUDXP� y� NHLQHVZHJV�� MHGHQIDOOV� QLFKW� ]XP� JHJHQZÇUWLJHQ
=HLWSXQNW�� DQJHPHVVHQ�� 'HU� LP� *XWDFKWHQ� DQJHUHJWHQ� /ÙVXQJ�� GLH� (QWJHOWH� IßU� GLH
+HUDQIßKUXQJ�YRQ�7$�.XQGHQ�GXUFK�GLH�7$�HQWVSUHFKHQG�HLQHU�WRS�GRZQ�%HUHFKQXQJ�]X
HUPLWWHOQ��ZDU�GDKHU�QLFKW�)ROJH�]X� OHLVWHQ��'HU�9RUVFKODJ� LP�*XWDFKWHQ�JHKW�YRQ�GHU
+\SRWKHVH�DXV��GDÂ�LQ�+LQNXQIW�HLQH�JHJHQßEHU�GHU�(QGWHLOQHKPHU]DKO�ßEHUSURSRUWLRQDO
JURÂH�=DKO�YRQ������'LHQVWHQ�VLFK�EHL�GHU�$QWUDJVWHOOHULQ�DQVLHGHOQ�ZßUGHQ��'DPLW� LVW
MHGRFK� QXU� ]X� UHFKQHQ�� ZHQQ� GLH� 7$� NHLQH� ZHWWEHZHUEVJHUHFKWHQ� (QWJHOWH� IßU� GLH
(UEULQJXQJ�GHV������'LHQVWHV�YHUUHFKQHW�

'LH� 7$� EHPÇQJHOWH� DP� ZLUWVFKDIWOLFKHQ� *XWDFKWHQ� GLH� $EZHVHQKHLW� GHU
%HUßFNVLFKWLJXQJ� HLQHV� gVRQVWLJHQ� (QWJHOWHVv�� GDV� DOV� $XVJOHLFK� IßU
%HDUEHLWXQJVOHLVWXQJHQ�� ,QNDVVR�5LVLNR� XQG� 5HYHQXH�6KDULQJ� GLHQHQ� VROOWH� �YJO� 7$�
6WHOOXQJQDKPH�21������6HLWH�����E]Z�GDV�ZLUWVFKDIWOLFKH�*XWDFKWHQ�21����6HLWH���I��
'LH�7HOHNRP�&RQWURO�.RPPLVVLRQ�VLHKW�MHGRFK�y�MHGHQIDOOV�]XP�JHJHQZÇUWLJHQ�=HLWSXQNW
y�NHLQHQ�*UXQG�]XU�%HUßFNVLFKWLJXQJ�VROFKHU�.RVWHQNDWHJRULHQ��'LHVH�ZßUGHQ�LP�ßEULJHQ
DXFK� GHP� )/�/5$,&�$QVDW]� HQWJHJHQVWHKHQ�� ]X� GHVVHQ� (LQKDOWXQJ� HLQHV� JHVHW]OLFKH
3IOLFKW�EHVWHKW��'HV�ZHLWHUHQ�JLQJH�GLH�%HUßFNVLFKWLJXQJ�GHU�JHQDQQWHQ�.RVWHQHOHPHQWH
LQ� GLH� JOHLFKH� 5LFKWXQJ� ZLH� GLH� LP� 1DFKWUDJ� ]XP� ZLUWVFKDIWOLFKHQ� *XWDFKWHQ
DQJHGDFKWHQ�0DÂQDKPHQ�JHJHQ�HLQH�PÙJOLFKH�:HWWEHZHUEVYHU]HUUXQJ�DXI�GHP������
'LHQVWHPDUNW� �WRS�GRZQ�%HUHFKQXQJ��� 'LH� *HIDKU� HLQHU� :HWWEHZHUEVYHU]HUUXQJ
EHVWßQGH�MHGRFK�LP�*HJHQWHLO�y�ZLH�]XYRU�VFKRQ�GDUJHOHJW�y�JHUDGH� LP�)DOOH�]X�KRKHU
=XVDPPHQVFKDOWXQJHQWJHOWH�XQG� DXI�GLHVH�ZßUGH�GLH�$QRUGXQJ�YRQ�5HYHQXH�6KDULQJ�
(QWJHOWHQ��HWF��LP�(UJHEQLV�KLQDXVODXIHQ�

=XP� DQGHUHQ� LVW� GHQ� HLQ]HOQHQ� JHQDQQWHQ� ]XVÇW]OLFKHQ� (QWJHOWDUWHQ
�%HDUEHLWXQJVOHLVWXQJHQ��,QNDVVR�5LVLNR�XQG�5HYHQXH�6KDULQJ��LP�)DOOH�GHU������'LHQVWH
GLH� VDFKOLFKH� 5HFKWIHUWLJXQJ� DE]XVSUHFKHQ�� (LQHUVHLWV� EHVWHKW� NHLQ� HUKÙKWHV� ,QNDVVR�
5LVLNR�� GD� GHU� 1HW]EHWUHLEHU�� LQ� GHVVHQ� 1HW]� GHU� �����'LHQVW� DQJHVLHGHOW� LVW�� GLH
9HUUHFKQXQJ�PLW�GHP������'LHQVW�YRUQLPPW�XQG�VHOEVW�GDV�RULJLQLHUHQGH�(QWJHOW�DQ�GHQ
DQGHUHQ� 1HW]EHWUHLEHU� HQWULFKWHW�� 6RZHLW� HLQH� $EJHOWXQJ� IßU� HUKÙKWH
%HDUEHLWXQJVOHLVWXQJHQ�DQJHGDFKW�ZLUG��HUVFKHLQW�GLHVH�)RUGHUXQJ�QLFKW�JHUHFKWIHUWLJW�
GD�EHLGH�EHWHLOLJWHQ�1HW]EHWUHLEHU�JUXQGVÇW]OLFK�GLHVHQ�$XIZDQG� WUDJHQ�PßVVHQ��ZHQQ
GLHVHU�EHL�JHJHQVHLWLJHU�¹IIQXQJ�GHV�=XJDQJV�]X�WDULIIUHLHQ�'LHQVWHQ�DXI�6HLWHQ�GHU�7$
KÙKHU� ZÇUH�� DOV� DXI� 6HLWHQ� GHU� $QWUDJVWHOOHULQ�� VR� ZÇUH� GDV� JHUDGH� GDUDXI
]XUßFN]XIßKUHQ��GDÂ�GHU�:HWWEHZHUE�LP������'LHQVWHEHUHLFK��QRFK��QLFKW�IXQNWLRQLHUW�
'LH� JOHLFKHUPDÂHQ� EHLGH� 9HUIDKUHQVSDUWHLHQ� WUHIIHQGHQ� $XIZHQGXQJHQ� VLQG� DXV
ZHWWEHZHUEVUHFKWOLFKHU� 6LFKW� �&KDQFHQJOHLFKKHLW� GHU� :HWWEHZHUEHU�� GDKHU� GLH� ]X
EHYRU]XJHQGH� /ÙVXQJ� �JOHLFKHV� JLOW� IßU� GLH� 5RXWLQJDXIZHQGXQJHQ�� VLHKH� GD]X� 3XQNW
���������� 6FKOLHÂOLFK� ZXUGH� ZLHGHUKROW� VHLWHQV� GHU� 7$� HLQ� HUKÙKWHU� :HUW� GHU� EHL� LKU
DQJHVLHGHOWHQ������'LHQVWH�DXIJUXQG�GHU�(UUHLFKEDUNHLW�GXUFK�GLH�JURÂH�7$�.XQGHQ]DKO
EHKDXSWHW�� =XU� $EJHOWXQJ� GLHVHV� g0HKUZHUWVv� VROOWH� HLQ� g5HYHQXH�6KDULQJ�(QWJHOWv
GLHQHQ��:LH� GLH� 7$� GLHVEH]ßJOLFK� VHOEVW� LQ� LKUHU� 6WHOOXQJQDKPH� ]XP� ZLUWVFKDIWOLFKHQ
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*XWDFKWHQ� �21� ����� 6HLWH� ���� DXVIßKUW�� KÇWWH� HLQ� WDULIIUHLHU� 'LHQVW�� GHU� YRQ� NHLQHP
7HLOQHKPHU�JHQXW]W�ZLUG��IßU�GHQ�'LHQVWHHUEULQJHU�DXFK�NHLQHQ�:HUW��,PSOL]LW�JHVWHKW�GLH
7$� GDPLW� VHOEVW� HLQ�� GDÂ� HLQ� 1HW]EHWUHLEHU� QXU� GDQQ� GLH� 0ÙJOLFKNHLW� KDW�� DP� �����
'LHQVWHPDUNW�WHLO]XQHKPHQ��ZHQQ�HU�DXFK�GHQ�=XJDQJ�YRQ�7$�.XQGHQ�]X�GLHVHP������
'LHQVW� JDUDQWLHUHQ� NDQQ�� 'LH� $QRUGXQJ� HLQHV� 5HYHQXH�6KDULQJ�(QWJHOWV� ZßUGH� GDKHU
OHW]WOLFK� GLH� QDWßUOLFK� JHZDFKVHQH�� SUDNWLVFK� QRFK� LPPHU� IRUWGDXHUQGH
PDUNWEHKHUUVFKHQGH� 6WHOOXQJ� GHU� 7$� LP� )HVWQHW]EHUHLFK� DXI� GHQ� %HUHLFK� GHV� �����
'LHQVWHPDUNWHV� ßEHUWUDJHQ� XQG� SURORQJLHUHQ�� 'LHVH� .RQVHTXHQ]� VWßQGH� LQ
IXQGDPHQWDOHP� :LGHUVSUXFK� ]X� GHQ� 5HJXOLHUXQJV]LHOHQ�� 'HQ� GLHVEH]ßJOLFKHQ
$QUHJXQJHQ�GHU�7$�ZXUGH�GDKHU�QLFKW�)ROJH�JHOHLVWHW��,P�ßEULJHQ�VWHKW�HV�GHQ�3DUWHLHQ
IUHL�� ]XVÇW]OLFKH� 9HUHLQEDUXQJHQ�� HWZD� ßEHU� HLQ� 5HYHQXH�6KDULQJ�� SULYDWUHFKWOLFK� ]X
YHUHLQEDUHQ�� 'HU�ZHFKVHOVHLWLJH� =XJDQJ� ]X� WDULIIUHLHQ� 'LHQVWHQ� GDUI� GDYRQ� DEHU� QLFKW
DEKÇQJLJ� JHPDFKW� ZHUGHQ�� 'DÂ� HLQH� VROFKH� 9HUHLQEDUXQJ� LP� =XJH� GHU� ¹IIQXQJ� GHV
�����'LHQVWHPDUNWHV�QRFK�QLFKW�ZDKUVFKHLQOLFK� LVW�� VDJW�QLFKWV�ßEHU�GHUHQ� ]XNßQIWLJH
EHL�IXQNWLRQLHUHQGHP�:HWWEHZHUE�JHJHEHQH�6LQQKDIWLJNHLW�DXV�

3XQNW� ���� UHJHOW� VRGDQQ� GDV� (QWJHOW�� GDÂ� GHU� =XVDPPHQVFKDOWXQJVSDUWQHU� IßU� GLH
+HUDQIßKUXQJ� GHU� *HVSUÇFKH� VHLQHU� .XQGHQ� DQ� GHQ� QÇFKVWJHOHJHQHQ
1HW]ßEHUJDQJVSXQNW� PLW� GHU� 7$� YRQ� GHU� 7$� HUKÇOW�� 'LH� 7HOHNRP�&RQWURO�.RPPLVVLRQ
RULHQWLHUW�VLFK�EHL�GHU�)HVWOHJXQJ�GLHVHU�(QWJHOWH�DQ�GHP�VFKRQ�]XYRU�LQ�GHP�%HVFKHLG�=
����� XQG� ]XOHW]W� DXFK� LQ� GHP� 7HLOEHVFKHLG� YRP� ���������� DXVJHVSURFKHQHQ
5H]LSUR]LWÇWVJUXQGVDW]� IßU� =XVDPPHQVFKDOWXQJVHQWJHOWH�� (LQH� VWULNWH� %HIROJXQJ� GHV
5H]LRSUR]LWÇWVJUXQGVDW]HV� LVW� MHGRFK� DXIJUXQG� GHU� DQGHUVDUWLJHQ� 1HW]VWUXNWXU� GHU
$QWUDJVWHOOHULQ��GLH�QLFKW�GHU�7$�1HW]VWUXNXU�PLW���XQWHUHLQDQGHU�YHUEXQGHQHQ�+96WHQ
IROJW��QLFKW�PÙJOLFK��'DV�1HW]�GHU�$QWUDJVWHOOHULQ�OÇÂW�VLFK�QLFKW�LQ�+96WHQ�LP�6LQQH�GHV
7$�1HW]HV�XQWHUJOLHGHUQ��(V�VLQG�GDKHU�DQGHUH�9DULDQWHQ�GHU�9HUNHKUVIßKUXQJ�DOV�LP�7$�
1HW]�GHQNEDU��,Q�.RQVHTXHQ]�GDUDXV�ZXUGH�GHU�SULYDWUHFKWOLFKHQ�9HUHLQEDUXQJ�]ZLVFKHQ
GHQ�3DUWHLHQ�GHU�9RUUDQJ�HLQJHUÇXPW��MHGRFK�IßU�GHQ�)DOO�GHV�8QWHUEOHLEHQV�HLQHU�VROFKHQ
HLQH�(YHQWXDODQRUGXQJ�JHWURIIHQ��'LHVH�VLHKW�YRU��GDÂ�GLH�7$�MHGHQIDOOV�HLQ�LQ�GHU�+ÙKH
GHP� 9HUNHKUVW\S� 9� �� �DOVR� Ù6� �����PLQ� IßU� HLQHQ� +96W�'XUFKJDQJ�� HQWVSUHFKHQGHV
(QWJHOW�]X� OHLVWHQ�KDW��)ßU�+HUDQIßKUXQJVOHLVWXQJHQ�ßEHU�HLQH� OÇQJHUH�6WUHFNH��DOV�GLHV
HLQHU� +96W�(EHQH� LP� 7$�1HW]� LP� 'XUFKVFKQLWW� HQWVSULFKW�� ZßUGH� LP� )DOOH� GHU
1LFKWHLQLJXQJ� VRGDQQ� GHU� =XVDPPHQVFKDOWXQJVSDUWQHU� HLQ� LP� 9HUJOHLFK� PLW� GHU� 7$
HWZDV�JHULQJHUHV�(QWJHOW�HUKDOWHQ��'LHV�HUVFKHLQW� MHGRFK� LP�+LQEOLFN�DXI�GLH�)ÙUGHUXQJ
HLQHU�$QELQGXQJ�DQ�DOOHQ�VLHEHQ�+96WHQ�GHU�7$������$EV���=���7.*�QHQQW�DOV�=LHO�GHV
7.*� GLH� )ÙUGHUXQJ� HLQHU� PRGHUQHQ� 7HOHNRPPXQLNDWLRQVLQIUDVWUXNWXU�� GLH� 0ÙJOLFKNHLW
YRQ�1HW]VFKLHIODVWLJNHLWHQ� LP�7$�1HW]�VROO� VR�ZHLW� DOV�PÙJOLFK�YHUKLQGHUW�ZHUGHQ�� YJO
GD]X� DXFK� GLH� $XVIßKUXQJHQ� LP� 7HLOEHVFKHLG� YRP� ���������� XQWHU� 3XQNW� ����� DOV
GXUFKDXV�JHUHFKWIHUWLJW��(V�ZLUG�GDKHU�DQJHRUGQHW��GDÂ�IßU�GHQ�)DOO�HLQHU�1LFKWHLQLJXQJ
]ZLVFKHQ� GHQ� $QRUGQXQJVSDUWHLHQ� GLH� 7$� IßU� GLH� 2ULJLQLHUXQJVOHLVWXQJ� GHV
=XVDPPHQVFKDOWXQJVSDUWQHUV�Ù6������PLQ�]X�OHLVWHQ�KDW�

)ßU� 7UDQVLWOHLVWXQJHQ� GHV� =XVDPPHQVFKDOWXQJVSDUWQHUV� LP� 5DKPHQ� GHV� =XJDQJV� ]X
WDULIIUHLHQ� 'LHQVWHQ� GHU� 7$� ZXUGH� HLQH� GHU� RULJLQLHUHQGHQ� =XIßKUXQJ� GHU� *HVSUÇFKH
HQWVSUHFKHQGH� $QRUGXQJ� JHWURIIHQ�� *UXQGVÇW]OLFK� LVW� DXFK� GDV� 7UDQVLWHQWJHOW� ELODWHUDO
]ZLVFKHQ�GHQ�$QRUGQXQJVSDUWHLHQ�]X�YHUHLQEDUHQ��6ROOWH�NHLQH�(LQLJXQJ�HUIROJHQ��JLOW�LQ
¿EHUHLQVWLPPXQJ�PLW� GHP� 5H]LSUR]LWÇWVJUXQGVDW]� XQG� GHQ� JHUDGH� IßU� GLH� (QWJHOWH� EHL
GHU�+HUDQIßKUXQJ�HLJHQHU�.XQGHQ�JHPDFKWHQ�$XVIßKUXQJHQ�HLQ�GHP�9HUNHKUVW\S�9���
�7UDQVLW�PLW�HLQHP�+96W�'XUFKJDQJ��HQWVSUHFKHQGHV�(QWJHOW�DOV�DQJHRUGHQW�
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8QWHU� 3XQNW� ���� GHV� $QKDQJV� ZLUG� VFKOLHÂOLFK� EHVWLPPW�� GDÂ� IßU� GLH� ]X� OHLVWHQGHQ
=XVDPPHQVFKDOWXQJVHQWJHOWH�GLH�DOOJHPHLQHQ�(QWJHOWEHGLQJXQJHQ��ZLH�VLH�LQ�3XQNW����
GHV�$QKDQJV����GHU�7HLODQRUGQXQJ�YRP�����������IHVWJHOHJW�ZXUGHQ��]XU�$QZHQGXQJ
JHODQJHQ�� 'HU� 9HUZHLV� JLOW� VRPLW� HLQHUVHLWV� GHQ� (QWJHOWSULQ]LSLHQ� GHU� 7DJHV]HLW�� XQG
9HUNHKUVYROXPHQVXQDEKÇQJLJNHLW��GHU�1LFKWDQHUNHQQXQJ�VRJHQDQQWHU� VHW�XS�7DULIH�XQG
GHU� 6HNXQGHQDEUHFKXQJ� DXI� GHU� *UXQGODJH� GHU� ]XVWDQGHJHNRPPHQHQ� 9HUELQGXQJHQ
VRZLH�DQGHUHUVHLWV�GHU� LQ�3XQNW�����GHV�$QKDQJV����DEZHLFKHQG�YRQ�GHU�DOOJHPHLQHQ
*HOWXQJVGDXHU�GHU�$QRUGQXQJ�JHUHJHOWHQ�%HIULVWXQJ�GHU�(QWJHOWIHVWOHJXQJ��$EZHLFKHQG
YRQ�GHU�LP�7$�*HJHQDQWUDJ�IRUPXOLHUWHQ�WDJHV]HLWDEKÇQJLJHQ�XQG�HLQHQ�HLJHQHQ�VHW�XS�
7DULI� YRUVHKHQGHQ� (QWJHOWEHVWLPPXQJ�� MHGRFK� LQ� ¿EHUHLQVWLPPXQJ� PLW� GHU� YRQ� GHU
$QWUDJVWHOOHULQ� EHDQWUDJWHQ� 5HJHOXQJ�� ZHUGHQ� VRPLW� GLH� VFKRQ� GHP� %HVFKHLG� GHU
7HOHNRP�&RQWURO�.RPPLVVLRQ� LP� 9HUIDKUHQ� =� ����� ]XJUXQGHJHOHJWHQ� 3ULQ]LSLHQ
EHVWÇWLJW��+LQVLFKWOLFK�GHU�%HJUßQGXQJ�GLHVHU�3ULQ]LSLHQ� VHL� GDKHU�JUXQGOHJHQG� DXI�GHQ
%HVFKHLG� LP� 9HUIDKUHQ� =� ����� VRZLH� DXFK� DXI� GLH� GLHVEH]ßJOLFKHQ� $XVIßKUXQJHQ� LP
7HLOEHVFKHLG� YRP� ���������� �XQWHU� 3XQNW� ���� GHU� %HJUßQGXQJ�� YHUZLHVHQ�� $XFK� GLH
DEZHLFKHQGH� 5HJHOXQJ� GHV�*HOWXQJV]HLWUDXPV� GHU� (QWJHOWIHVWOHJXQJ� �JUXQGVÇW]OLFK� ELV
������������ MHGHQIDOOV�DEHU�QXU�ELV�]XP�=HLWSXQNW�GHU�(QWVFKHLGXQJ�ßEHU�HLQHQ�QHXHQ
(QGNXQGHQWDULIDQWUDJ� GHU� 7$�� ZXUGH� EHUHLWV� LP� 7HLOEHVFKHLG� EHJUßQGHW�� GLHVH
%HJUßQGXQJ� JLOW� JOHLFKHUPDÂHQ� IßU� GLH� (QWJHOWUHJHOXQJ� LP� )DOOH� GHV� =XJDQJV� ]X
WDULIIUHLHQ� 'LHQVWHQ�� VRGDÂ� GLHVEH]ßJOLFK� DXI� GLH� %HJUßQGXQJ� ]XP� 7HLOEHVFKHLG� YRP
����������YHUZLHVHQ�ZHUGHQ�NDQQ�

��� (UODÂ�HLQHV�7HLOEHVFKHLGV

,P�$QVFKOXÂ�DQ�GHQ�7HLOEHVFKHLG�YRP������������GXUFK�GHQ�ZHLWHVWJHKHQG�ßEHU�GHQ
$QWUDJ� GHU� $QWUDJVWHOOHULQ� �21� ��� E]Z�� GLH� *HJHQDQWUÇJH� GHU� 7$� �LQVE�� 21� ���
DEJHVSURFKHQ�ZXUGH��ZLUG�GXUFK�GLHVHQ�7HLOEHVFKHLG�ßEHU�GLH�QRFK�YHUEOLHEHQHQ�RIIHQHQ
$QWUDJVSXQNWH�KLQVLFKWOLFK�GHV�=XJDQJV�]X�WDULIIUHLHQ�'LHQVWHQ�HQWVFKLHGHQ��:LH�VFKRQ
LP� 7HLOEHVFKHLG� YRP� ���������� HUOÇXWHUW� ZXUGH�� ZDU� GLH� $EWUHQQXQJ� GLHVHU
$QWUDJVSXQNWH� XQWHU� +LQZHLV� DXI� �� ��� $9*� ]XOÇVVLJ�� GD� GHU� =XJDQJ� ]X� WDULIIUHLHQ
'LHQVWHQ� DOV� VROFKHU� IßU� GLH� ßEULJHQ�� VFKRQ� HQWVFKLHGHQHQ� � $QWUDJVSXQNWH
�=XVDPPHQVFKDOWXQJVOHLVWXQJHQ�� NHLQH� *UXQGODJH� ELOGHWH� �YJO� 9Z*+
�����������������������

(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���
=92� GHU� 5HJXOLHUXQJVEHKÙUGH� XQYHU]ßJOLFK� QDFK� 9HUWUDJVDEVFKOXÂ� VFKULIWOLFK� XQG
YROOVWÇQGLJ�YRU]XOHJHQ�VLQG�

7HOHNRP�&RQWURO�.RPPLVVLRQ
:LHQ��DP�����2NWREHU�����

'HU�9RUVLW]HQGH
'U��(FNKDUG�+HUPDQQ

=XVWHOOYHUIßJXQJ�
�� 7HOH�ULQJ�7HOHNRP�6HUYLFH�*PE+�	�&R�.*��]�+G��5$�'U��6WHIDQ�.ÙFN�������:LHQ�

6HLOHUJDVVH����SHU�56D
�� 7HOHNRP�$XVWULD�$*��]��+G��&HUKD��+HPSHO�	�6SLHJHOIHOG�3DUWQHUVFKDIW�YRQ

5HFKWVDQZÇOWHQ�������:LHQ��3DUNULQJ���SHU�56D


