
%HULFKW�]XU�9ROOYHUVDPPOXQJ�DP�����1RYHPEHU�����

=XU�9ROOYHUVDPPOXQJ�DP�9RUPLWWDJ�GHV�����1RYHPEHUV������ZDU�GLH�
+HLOLJJHLVWNLUFKH�ZLHGHUXP�JXW�JHI�OOW��9LHOH�.ROOHJLQQHQ�XQG�.ROOHJHQ��EHVRQGHUV�GLH�
]DKOHQPl�LJ�JU|�WH�%HUXIVJUXSSH�Ä(U]LHKHULQQHQ�XQG�(U]LHKHU³�LP�%HUHLFK�
.LQGHUWDJHVVWlWWHQ��ZDUHQ�XQVHUHU�(LQODGXQJ�JHIROJW��'DPLW�GLHVHU�%HUHLFK�DQ�GHU�
9ROOYHUVDPPOXQJ�WHLOQHKPHQ�NRQQWH��EOLHEHQ�GLH�.LQGHUWDJHVVWlWWHQ�DQ�GLHVHP�7DJ�
JHVFKORVVHQ�XQG�DP�1DFKPLWWDJ�IDQGHQ�QRFK�DQGHUH�9HUDQVWDOWXQJHQ�I�U�GLHVH�
0LWDUEHLWHQGHQ�VWDWW�

'LHVHV�0DO�EHJU��WH�GHU�QHXH�0$9�9RUVLW]HQGH�-|UJ�%UlXHU�GLH�9HUVDPPOXQJ��(U�
ZXUGH�YRQ�XQVHUHP�*UHPLXP�HLQVWLPPLJ�]XP�QHXHQ�9RUVLW]HQGHQ�DE�GHP����������
JHZlKOW��QDFKGHP�/\GLD�*ULPP�QDFK�YLHOHQ�-DKUHQ�]XP�-DKUHVHQGH������LKU�$PW�
DOV�9RUVLW]HQGH�QLHGHUJHOHJW�XQG�]XJOHLFK�DXFK�DXV�GHU�0$9�DXVJHWUHWHQ�ZDU��

1DFK�GHU�%HJU��XQJ�EHNDPHQ�ZLU�]XU�(LQVWLPPXQJ�DXI�GLH�JHPHLQVDPH�$UEHLW�XQG�
9ROOYHUVDPPOXQJ�YRQ�0HFKWKLOG�1DXFN�PLW�GHU�*HVFKLFKWH�Ä6SUXQJ�LQ�GHU�6FK�VVHO³�
HLQHQ�NOHLQHQ�,PSXOV�]XP�OLHEHYROOHQ�8PJDQJ�PLW�)HKOHUQ�

0RQLND�$VWULG�.LWWOHU�XQG�-�UJHQ�6LPRQ�WUXJHQ�DQVFKOLH�HQG�GHQ�7lWLJNHLWVEHULFKW�
�EHU�XQVHUH�$UEHLW�LQ�GHU�0$9�VHLW�GHU�OHW]WHQ�9ROOYHUVDPPOXQJ�LP�1RYHPEHU������
YRU��'LHVHU�GRFK�UHFKW�WURFNHQH�7DJHVRUGQXQJVSXQNW�LVW�EHL�MHGHU�9ROOYHUVDPPOXQJ�
YHUSIOLFKWHQG�

'LH�=DKOHQ�LQ�.�U]H�I�U�)UDQNIXUW�XQG�2IIHQEDFK��
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'HU�(59�LVW�HLQ�VFKQHOO�ZDFKVHQGHV�8QWHUQHKPHQ��LP�9HUJOHLFK�]X�������DOV�GHU�
(59�QRFK�HWZD�����0LWDUEHLWHQGH�]lKOWH��LVW�GLH�%HOHJVFKDIW�ELV�]XP�-DKU������DXI�
�����%HVFKlIWLJWH�DQJHZDFKVHQ�XQG�KDW�VLFK�DOVR�IDVW�YHUGRSSHOW��

,P�-DKU������ZXUGHQ����6WHOOHQ�LQ�XQEHIULVWHWH�$UEHLWVYHUKlOWQLVVH�XPJHZDQGHOW��
'LHV�EHWUDI�.ROOHJLQQHQ�XQG�.ROOHJHQ��GLH�LQ�GHU�5HJHO������RGHU������HLQJHVWHOOW�
ZXUGHQ��(LQ�*UR�WHLO�GHU�%HIULVWXQJHQ�ZDUHQ�GDGXUFK�EHGLQJW��GDVV�GLH�$UEHLWVVWHOOHQ�



IUHPGILQDQ]LHUW�XQG�QXU�I�U�HLQHQ�EHJUHQ]WHQ�=HLWUDXP�GLH�Q|WLJHQ�3URMHNWPLWWHO�]XU�
9HUI�JXQJ�JHVWHOOW�ZXUGHQ��

,Q�GHQ�Z|FKHQWOLFKHQ�6LW]XQJHQ�ZDUHQ�LPPHU�ZLHGHU�$QIUDJHQ�YRQ�0LWDUEHLWHQGHQ�
DXI�GHU�7DJHVRUGQXQJ�XQG�ZXUGHQ�LP�*UHPLXP�EHUDWHQ��hEHU�����*HVSUlFKH�XQG�
%HUDWXQJHQ�ZXUGHQ�PLW�.ROOHJLQQHQ�XQG�.ROOHJHQ�JHI�KUW��

,P�7lWLJNHLWVEHULFKW�ZXUGHQ�DXFK�GLH�7KHPHQ�GHU�*HVSUlFKHQ�PLW�GHQ�
'LHQVWHOOHQOHLWXQJHQ�EHQDQQW��(LQ�ZLFKWLJHV�7KHPD�ZDU�GLH�)UDJH�QDFK�GHP�8PJDQJ�
EHLP�7RG�YRQ�0LWDUEHLWHQGHQ��(LQ�DQGHUHV�7KHPD��LQ�GDV�ZLU�YLHO�=HLW�LQYHVWLHUW�
KDWWHQ��ZDU�GLH�N�QIWLJH�6WUXNWXU�XQG�GDV�HUIRUGHUOLFKH�6WXQGHQNRQWLQJHQW�GHU�
]XN�QIWLJ�JHPHLQVDPHQ�0$9�YRQ�)UDQNIXUW�XQG�2IIHQEDFK��8P�GLH�=XVDPPHQDUEHLW�
GHU�QRFK�H[LVWLHUHQGHQ�EHLGHQ�JHWUHQQWHQ�0$9HQ�]X�UHJHOQ�XQG�DOV�*UXQGODJH�I�U�
GLH�JHPHLQVDPH�$UEHLW�LQ�GHU�0$9�QDFK�GHU�)XVLRQ�DE�GHP����������KDWWHQ�ZLU�XQV�
HLQH�JHPHLQVDPH�*HVFKlIWVRUGQXQJ�I�U�GLH�0$9HQ�))0�XQG�2)�JHJHEHQ��

(LQ�LPPHU�ZLHGHU�NHKUHQGHV�7KHPD�LQ�GHQ�6LW]XQJHQ�ZDU�GLH�$XVOHJXQJ�GHV�
(LQVWHOOXQJVJHVHW]HV�GHU�(.+1�XQG�GHU�GDULQ�JHIRUGHUWHQ�=XJHK|ULJNHLW�GHU�
.LUFKHQPLWJOLHGVFKDIW�LQ�HLQHU�GHU�$&.�DQJHK|UHQGHQ�5HOLJLRQVJHPHLQVFKDIWHQ��
+LHU]X�P|FKWHQ�ZLU�QRFK�HLQ�JHPHLQVDPHV�*HVSUlFK�PLW�DOOHQ�'LHQVWVWHOOHQOHLWXQJHQ�
I�KUHQ��XP�HLQH�NODUH�+DOWXQJ�]X�HQWZLFNHOQ��

(V�JLEW�HLQH�QHX�JHELOGHWH�$UEHLWVJUXSSH�]XU�Ä$UEHLWV]HLWUHJHOXQJ�GHU�9HUZDOWXQJ³��
GLH�]HLWJHPl�H�XQG�GHQ�$QIRUGHUXQJHQ�GHV�(59�HQWVSUHFKHQGH�0RGHOOH�HQWZLFNHOQ�
VROO��+LHU]X�NRQQWH�EHULFKWHW�ZHUGHQ��GDVV�GLH�%HIUDJXQJ�GHU�0LWDUEHLWHQGHQ�LQ�GHU�
9HUZDOWXQJ�JHUDGH�OlXIW��:LU�VLQG�JHVSDQQW�DXI�GLH�$XVZHUWXQJHQ��

8QVHUH�0LWDUEHLW�DXI�3URSVWHLHEHQH�LQ�GHU�*HVDPWPLWDUEHLWHUYHUWUHWXQJ��*0$9��XQG�
GHU�90$9��9HUEDQGV�0$9��EH]RJ�VLFK�LQVEHVRQGHUH�DXI�GLH�0|JOLFKNHLW�HLQHV�
-REWLFNHWV�XQG�GHP�$EVFKOXVV�GHU�QHXHQ�'LHQVWYHUHLQEDUXQJ�]X�%(0��%HUXIOLFKHV�
(LQJOLHGHUXQJVPDQDJHPHQW���

/HLGHU�JLEW�HV�DXV�GHU�6WHOOHQEHZHUWXQJVNRPPLVVLRQ�GHU]HLW�QLFKWV�1HXHV�]X�
EHULFKWHQ��'LH�.RPPLVVLRQ�KDWWH�LP�%HULFKWV]HLWUDXP�IDVW�NHLQH�6LW]XQJ�PHKU�
JHKDOWHQ�

=XP�7KHPD�-REWLFNHW�NRQQWH�DXV�GHU�90$9�EHULFKWHW�ZHUGHQ��GDVV�GLHV�QXQ�HLQ�
7KHPD�GHU�$UEHLWVUHFKWOLFKHQ�.RPPLVVLRQ��$.��JHZRUGHQ�LVW��,Q�GHU�$.�ZLUG��EHU�GLH�
7DULIHUK|KXQJHQ�GHU�(.+1��(YDQJHOLVFKHQ�.LUFKH�+HVVHQ�XQG�1DVVDX��YHUKDQGHOW��
'LH�GHU]HLWLJH�9HUHLQEDUXQJ�KDW�HLQH�/DXI]HLW�ELV�]XP�����-DQXDU�����͘�0DQ��EHUOHJW�
GRUW��RE�GLH�(LQI�KUXQJ�HLQHV�(.+1�ZHLWHQ�-REWLFNHWV�RGHU�HLQHV�+HVVHQWLFNHWV�
P|JOLFK�LVW��+LQWHUJUXQG�GLHVHU�hEHUOHJXQJHQ�LVW�GLH�V\QRGDOH�9HUSIOLFKWXQJ�GHU�
(.+1�]X�1DFKKDOWLJNHLW�XQG�%HZDKUXQJ�GHU�6FK|SIXQJ��(LQ�VROFKHV�7LFNHW�N|QQWH�
GDQQ�DEHU�DXFK�]X�HLQHP�%HVWDQGWHLO�GHU�N�QIWLJHQ�7DULIHUK|KXQJ�ZHUGHQ�E]Z��GRUW�
HLQJHUHFKQHW�ZHUGHQ��+LHU]X�VROO�LQ�GHU�QlFKVWHQ�=HLW�HLQH�8PIUDJH�]XU�1XW]XQJ�YRQ�
|IIHQWOLFKHQ�9HUNHKUVPLWWHOQ�JHVWDUWHW�ZHUGHQ��:HQQ�GLH�8PIUDJH�NRPPW��VROOH�
P|JOLFKVW�]DKOUHLFK�GDUDQ�WHLOJHQRPPHQ�ZHUGHQ��

$XFK�GLH�VWHLJHQGH�$Q]DKO�DQ�%HWULHEV�EHUJlQJHQ�YRQ�.LQGHUWDJHVVWlWWHQ�YRQ�
*HPHLQGHQ�DQ�GHU�(59�ZDU�LQ�GHU�90$9�HLQ�7KHPD�±�+LHU�PXVV�YRQ�GHU�
DEJHEHQGHQ�0$9�DOV�DXFK�LP�$QVFKOXVV�YRQ�GHU�0$9�GHU�(59�GLH�=XVWLPPXQJ�



HLQJHKROW�ZHUGHQ��:lUH�KLHU�HLQH�$EOHKQXQJ�GHU�DEJHEHQGHQ�0$9HQ�GHQNEDU"�
6HOEVW�ZHQQ�GDV�HLQWUlWH��EHGHXWHW�GDV�DEHU�QLFKW�GLH�9HUKLQGHUXQJ�GHV�
%HWULHEV�EHUJDQJV��GD�GHU�(59�VDW]XQJVJHPl��TXDVL�GD]X�YHUSIOLFKWHW�LVW��
(LQULFKWXQJHQ�DXV�GHQ�.LUFKHQJHPHLQGHQ�LQ�GLH�7UlJHUVFKDIW�GHV�(59�]X�
�EHUQHKPHQ�

'DV�7KHPD�3HUVRQDOI|UGHUXQJ���3HUVRQDOHQWZLFNOXQJ�ZDU�EHUHLWV�LQ������YRQ�GHU�
0$9�LQWHQVLY�EHDUEHLWHW�XQG�LQ�GLH�99�HLQJHEUDFKW�ZRUGHQ��(LQH�HQWVSUHFKHQGH�
$QIUDJH�ZDU�LP�+HUEVW������DQ�+HUUQ�6SHFN�XQG�)UDX�=HUEVW�JHVFKLFNW�ZRUGHQ��
$QOLHJHQ�GHV�6FKUHLEHQV�ZDU�HLQHUVHLWV�GLH�.OlUXQJ�LP�8PJDQJ�PLW�$EOHKQXQJHQ�
YRQ�)RUWELOGXQJVDQWUlJHQ��DQGHUHUVHLWV�GHU�:XQVFK�YRQ�0LWDUEHLWHQGHQ�QDFK�PHKU�
EHUXIOLFKHU�)|UGHUXQJ�GXUFK�GHQ�$UEHLWJHEHU��'DV�$QWZRUWVFKUHLEHQ�YRQ�+HUUQ�6SHFN�
YHUZLHV�DXI�GLH�EHVWHKHQGHQ�JHVHW]OLFKHQ�5HJHOXQJHQ�XQG�5HFKWVYHURUGQXQJHQ�GHU�
(.+1�VRZLH�GLH�0|JOLFKNHLW�GHU�3HUVRQDOEHUDWXQJ�GXUFK�GDV�,326�GHU�(.+1��(LQ�
ZHLWHUHU�+DQGOXQJVEHGDUI�ZXUGH�QLFKW�JHVHKHQ�
8P�GHQ�$QVSUXFK�DXI�3HUVRQDOI|UGHUXQJ�JHOWHQG�]X�PDFKHQ��HUPXWLJW�GLH�0$9�DOOH�
.ROOHJ
LQQHQ��GDV�MlKUOLFKH�0LWDUEHLWHQGHQJHVSUlFK��GDV�DXFK�HLQHQ�
3HUVRQDOI|UGHUXQJVSODQ�EHLQKDOWHW��LQWHQVLY�I�U�GLH�HLJHQHQ�)RUWELOGXQJVZ�QVFKH�XQG�
%HGDUIH�GHU�3HUVRQDOI|UGHUXQJ�]X�QXW]HQ��'LH�KLHU�JHWURIIHQHQ�9HUDEUHGXQJHQ�
ZHUGHQ�LP�3HUVRQDOI|UGHUXQJVERJHQ�SURWRNROOLHUW�XQG�EHLGVHLWLJ�XQWHUVFKULHEHQ�

$QVFKOLH�HQG�EHULFKWHWH�1DGLQH�+HVV�DXV�GHU�0$9�2IIHQEDFK��EHU�GLH��LP�%HUHLFK�
GHU�0$9�JXW�JHOXQJHQH�=XVDPPHQDUEHLW�GHU�EHLGHQ�0$9HQ��6LH�EHULFKWHWH��GDVV�
YRQ�GHU�0$9�2IIHQEDFK�DP������������LQ�2IIHQEDFK�HLQH�7HLOHYHUVDPPOXQJ�
GXUFKJHI�KUW�ZXUGH��'DKHU�N|QQHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�DXV�GHP�
HKHPDOV�VHOEVWlQGLJHQ�2IIHQEDFKHU�%HUHLFK��EHVRQGHUV�DXV�GHP�.LWDEHUHLFK��QLFKW�
HLQ�]ZHLWHV�0DO�DQ�HLQHU�9HUVDPPOXQJ��QlPOLFK�GHU�GHU�0$9�(59��WHLOQHKPHQ�

0LW�GHU�)XVLRQ�YRQ�)UDQNIXUW�XQG�2IIHQEDFK�ZXUGHQ�GLH�XQWHUVFKLHGOLFKHQ�
(LQJUXSSLHUXQJHQ�LQ�2IIHQEDFK�XQG�)UDQNIXUW�LP�%HUHLFK�GHU�3lGDJRJLVFKHQ�
0LWDUEHLWHU
LQQHQ�VLFKWEDU�XQG�]X�HLQHP�3UREOHP��$XIJUXQG�GHU�YHUVFKLHGHQHQ�
NRPPXQDOHQ�)|UGHUXQJ�ZHUGHQ�SlGDJRJLVFKH�1LFKWIDFKNUlIWH�LQ�2IIHQEDFK�LQ�GHU�
5HJHO�QDFK�(���LQ�)UDQNIXUW�QDFK�(��EH]DKOW��'D�HLQH�XQWHUVFKLHGOLFKH�(QWORKQXQJ�
EHLP�JOHLFKHQ�$UEHLWJHEHU�QLFKW�YHUWUHWEDU�HUVFKHLQW��LVW�GLH�0$9�PLW�GHP�)%�,,�LP�
*HVSUlFK�XQG�DSSHOOLHUW�DQ�GLH�'LHQVWVWHOOHQOHLWXQJ��GLHVH�8QJOHLFKKHLW�DE]XVFKDIIHQ�
XQG�GLH�2IIHQEDFKHU�SlGDJRJLVFKHQ�1LFKWIDFKNUlIWH�HEHQIDOOV�LQ�(��HLQ]XVWXIHQ��
'LHVEH]�JOLFKH�9HUKDQGOXQJHQ�GHV�(59�PLW�GHU�6WDGW�2IIHQEDFK�VLQG�QRFK�QLFKW�
DEJHVFKORVVHQ��

$OV�QlFKVWHU�723�VWDQG�GLH�1HXZDKO�HLQHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ��6%9��DXI�
GHU�7DJHVRUGQXQJ��(V�KDWWH�VLFK�LP�9RUIHOG�GHU�99�EHUHLWV�HLQ�.ROOHJH�JHPHOGHW��DOV�
.DQGLGDW�I�U�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�]X�9HUI�JXQJ�]X�VWHKHQ��'HU�9HUWUHWHU�
GHU�6FKZHUEHKLQGHUWHQ�PXVV��EULJHQV�VHOEVW�QLFKW�VFKZHUEHKLQGHUW�VHLQ��NDQQ�
MHGRFK�QXU�YRQ�GHQ�6FKZHUEHKLQGHUWHQ�JHZlKOW�ZHUGHQ��8P�GLH�:DKO�GXUFKI�KUHQ�
]X�N|QQHQ��PXVVWH�HLQ�:DKOYRUVWDQG�JHELOGHW�ZHUGHQ��$XFK�GLH�0LWJOLHGHU�GLHVHV�
:DKOYRUVWDQGHV�P�VVHQ�QLFKW�VHOEVW�VFKZHUEHKLQGHUW�VHLQ��:LU�IUHXHQ�XQV��GDVV�HV�
0HFKWKLOG�1DXFN�XQG�6DQGUD�.DUWDO�JHOXQJHQ�ZDU��HLQH�DXVUHLFKHQGH�=DKO�DQ�
.DQGLGDWHQ�I�U�GLHVHQ�:DKOYRUVWDQG�DXV�GHU�9ROOYHUVDPPOXQJ�]X�UHNUXWLHUHQ��'HU�
:DKOYRUVWDQG�ZXUGH�LQ�HLQHU�HLQEHUXIHQHQ�7HLOYHUVDPPOXQJ�GXUFK�$NNODPDWLRQ�



JHZlKOW�XQG��EHUQDKP�GDPLW�GLH�$XIJDEH��GLH�:DKO�I�U�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�YRU]XEHUHLWHQ��)�U�GLH�:DKO�GLHVHU�9HUWUHWXQJ�VLQG�
GDQQ�HEHQIDOOV�QXU�GLH�6FKZHUEHKLQGHUWHQ�VWLPPEHUHFKWLJW��

'HU�IROJHQGH�7DJHVRUGQXQJVSXQNW�JDOW�GHU�:DKO�GHV�:DKOYRUVWDQGHV�I�U�GLH�
DQVWHKHQGH�1HXZDKO�GHU�0$9�I�U�GLH�QlFKVWH�/HJLVODWXUSHULRGH��'LH�:DKOHQ�DOOHU�
0$9HQ�LQ�GHU�(.+1�ZHUGHQ�GLHVPDO�]HLWJOHLFK�DP�����)HEUXDU������VWDWWILQGHQ�

8OULNH�1DXPDQQ�XQG�6WHIDQ�+LOG�ZDUEHQ�QDFK�GHU�3DXVH�NUlIWLJ�XP�.DQGLGDWHQ�XQG�
.DQGLGDWLQQHQ�I�U�GLHVHQ�:DKOYRUVWDQG��6FKOLH�OLFK�NRQQWHQ�GLH�Q|WLJHQ����
0LWJOLHGHU�GHV�:DKOYRUVWDQGHV�SHU�$NNODPDWLRQ�JHZlKOW�ZHUGHQ��

%HLGH�QHX�JHZlKOWHQ�:DKOYRUVWlQGH�KLHOWHQ�]HLWQDK�LKUH�NRQVWLWXLHUHQGHQ�6LW]XQJHQ�
DE��XP�DQVFKOLH�HQG�GLH�EHLGHQ�JHWUHQQWHQ�:DKOHQ�YRU]XEHUHLWHQ�XQG�
GXUFK]XI�KUHQ�

(LQ�,QLWLDWLYDQWUDJ�DXI�K|KHQYHUVWHOOEDUH�7LVFKH�ZXUGH�HLQJHUHLFKW�XQG�GLH�0$9�ZLUG�
VLFK�GDUXP�LP�/DXIH�GHV�-DKUHV�N�PPHUQ�

=XP�$EVFKOXVV�EHGDQNWH�VLFK�-|UJ�%UlXHU�EHL�GHQ�]DKOUHLFK�HUVFKLHQHQ�.ROOHJLQQHQ�
XQG�.ROOHJHQ�XQG�WHLOWH�GHQ�7HUPLQ�GHU�QlFKVWHQ�9ROOYHUVDPPOXQJ�PLW��'LHVH�ZLUG��
DQGHUV�DOV�ELVKHU��EHUHLWV�DP�����6HSWHPEHU����� XP�������8KU�ZLHGHU�LQ�GHU�
+HLOLJJHLVWNLUFKH�VWDWWILQGHQ�


