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5HJLRQDOSODQXQJ�2VW�
6WUXNWXU�XQG�$OOWDJVSUD[LV�GHU�7HUULWRULDOSODQXQJ�LQ�GHU�''5�

(LQ�:HUNVWDWWEHULFKW

� (LQOHLWXQJ
'LH� 5DXPRUGQXQJ� XQG� /DQGHVSODQXQJ� LQ
GHU� HKHPDOLJHQ�''5� HQWZLFNHOWH� VLFK� DOV
HLQH� HLJHQH�)RUP�GHU� UlXPOLFKHQ�3ODQXQJ
LQ�'HXWVFKODQG��GLH�LQ�KRKHP�0D�H�YRQ�GHQ
VR]LDOLVWLVFKHQ�3ODQYRUJDEHQ�GHV�6('�6WDD�
WHV� DEKlQJLJ� ZDU�� 'LH� 7HUULWRULDOSODQXQJ�
GLH�VLFK�DE�0LWWH�GHU�����HU�-DKUH�HQGJ�OWLJ
HWDEOLHUHQ� NRQQWH�� ZDU� VRPLW� HLQ� QLFKW� ]X
XQWHUVFKlW]HQGHU�)DNWRU�GHV�]HQWUDOLVWLVFKHQ
3ODQXQJV�� XQG� :LUWVFKDIWVV\VWHPV� LQ� GHU
''5�

0LW�HLQHP�$EVWDQG�YRQ�DQGHUWKDOE�-DKU�
]HKQWHQ� QDFK� GHP� =XVDPPHQEUXFK� GHU
''5� VROO� KLHU� HLQ� %HLWUDJ� ]XU� GHXWVFKHQ
3ODQXQJVJHVFKLFKWH� YRUJHOHJW�ZHUGHQ�� GHU
LQVEHVRQGHUH� GHQ� $XIEDX� XQG� GLH� 8QWHU�
VFKLHGH� GHU� UlXPOLFKHQ� 3ODQXQJ� LQ� GHQ
''5�%H]LUNHQ� YRQ� GHU� DXVNOLQJHQGHQ
8OEULFKW�bUD� ELV� ]XP� (QGH� GHU� ''5� EH�
U�FNVLFKWLJW�

'LHVHU�:HUNVWDWWEHULFKW�HQWVWDQG� LQQHU�
KDOE�GHV�.RRSHUDWLRQVSURMHNWHV�³7HUULWRULDO�
SODQXQJ�LQ�GHU�''5¦�GHU�YLHU�UDXPZLVVHQ�
VFKDIWOLFKHQ� ,QVWLWXWH�GHU�/HLEQL]�*HPHLQ�
VFKDIW� �:*/�� XQWHU� )HGHUI�KUXQJ� GHV
/HLEQL]�,QVWLWXWV� I�U� /lQGHUNXQGH��� ,Q� GHU
$UEHLWVJUXSSH�NRPPHQ�3ODQHU��=HLW]HXJHQ
XQG�:LVVHQVFKDIWVKLVWRULNHU�]XVDPPHQ�XQG
GLVNXWLHUHQ� XQG� DUEHLWHQ� LQVEHVRQGHUH� DXI

HLQHU�DOOWDJVKLVWRULVFKHQ�(EHQH��RKQH�GDEHL
GHQ�%OLFN�DXI�GLH�IDFKKLVWRULVFKHQ��]HLWKLV�
WRULVFKHQ� XQG� GHXWVFK�GHXWVFKHQ� %H]�JH
DXV�GHQ�$XJHQ�]X�YHUOLHUHQ��'DV�YRUUDQJLJH
=LHO�EHVWHKW�LQ�HLQHU�4XHOOHQHUKHEXQJ��'R�
NXPHQWDWLRQ� XQG� YHUJOHLFKHQGHQ� KLVWRUL�
VFKHQ�$QDO\VH�GHU�*HVFKLFKWH�GHU�7HUULWRUL�
DOSODQXQJ� LQ� GHQ� %H]LUNHQ� GHU�''5��'HU
ELVKHULJH� 6FKZHUSXQNW� GHU� $UEHLW� ODJ� ]X�
QlFKVW�DXI�HLQHU�]ZLVFKHQ�$XJXVW������XQG
-XOL� ����� GXUFKJHI�KUWHQ� XPIDQJUHLFKHQ
5HLKH�YRQ�([SHUWHQLQWHUYLHZV�PLW�=HLW]HX�
JHQ�DXV�DOOHQ�HKHPDOLJHQ�%�URV�I�U�7HUULWR�
ULDOSODQXQJ��GHQ�%H]LUNVSODQNRPPLVVLRQHQ
XQG� GHU� 6WDDWOLFKHQ� 3ODQNRPPLVVLRQ�� 'LH
PLW� GLHVHP�$UEHLWVVFKULWW� ]XVDPPHQJHWUD�
JHQHQ� 2ULJLQDOTXHOOHQ� VWHOOHQ� QXQ� HLQHQ
UHLFKHQ�)XQGXV� I�U�ZHLWHUH� SODQXQJV�� XQG
]HLWJHVFKLFKWOLFKH� 3URMHNWH� GDU�� 0LW� GHP
4XHUVFKQLWW�GHU�=HLW]HXJHQ�DXV�YHUVFKLHGH�
QHQ�*HQHUDWLRQHQ��/HLWXQJVHEHQHQ�XQG�%H�
]LUNHQ� OlVVW� VLFK�� HUJlQ]W� GXUFK� JHGUXFNWH
XQG� DUFKLYDOLVFKH� 4XHOOHQ��� QXQPHKU� HLQ
VHKU�GLIIHUHQ]LHUWHV�%LOG�GHU�7HUULWRULDOSOD�

�� =XU� $UEHLWVJUXSSH� YJO�� 6&+(/+$$6� ������ ]XU� 9RU�
JHVFKLFKWH� $.$'(0,(� )h5� 5$80)256&+81*� 81'
/$1'(63/$181*������XQG�*5,00������

��'LH�EHK|UGOLFK��EHUOLHIHUWHQ�$NWHQEHVWlQGH�GHU�''5�
3ODQXQJVLQVWLWXWLRQHQ�VLQG�LQ�XQWHUVFKLHGOLFKHU�hEHUOLH�
IHUXQJVGLFKWH�LP�%XQGHVDUFKLY�XQG�LQ�GHQ�/DQGHV��XQG
6WDDWVDUFKLYHQ�GHU�QHXHQ�%XQGHVOlQGHU�QDFKJHZLHVHQ�
,Q� GHU�:HQGH]HLW� NDP�HV� MHGRFK� LQ� DOOHQ�%H]LUNHQ� ]X
WHLOZHLVH�HUKHEOLFKHQ�$NWHQYHUQLFKWXQJHQ��(LQH�V\VWH�
PDWLVFKH�5HFKHUFKH� QDFK� UHOHYDQWHQ� VFKULIWOLFKHQ� XQG
NDUWRJUDSKLVFKHQ�4XHOOHQ�LVW�XQDEGLQJEDU�I�U�HLQH�WLHIHU
JHKHQGH�JHVFKLFKWVZLVVHQVFKDIWOLFKH�5HNRQVWUXNWLRQ�
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���

QXQJ�LQ�GHU�''5�UHNRQVWUXLHUHQ�XQG�DQ�GHQ
EHVWHKHQGHQ�)RUVFKXQJVVWDQG�DQVFKOLH�HQ�

:LH�LQ�YLHOHQ�/HEHQV��XQG�$UEHLWVEHUHL�
FKHQ� DXFK�� PXVV� EH]�JOLFK� GHU� 5DXPSOD�
QXQJ�IHVWJHVWHOOW�ZHUGHQ��GDVV�GLH�³:LHGHU�
YHUHLQLJXQJ¦� YRQ� 3ODQXQJVLQVWLWXWLRQHQ�
DEHU�DXFK�GLH�=XVDPPHQI�KUXQJ�YRQ�3HUVR�
QHQ� XQG� ,QKDOWHQ�� YRQ� PHWKRGLVFKHQ� XQG
WKHRUHWLVFKHQ�$QVlW]HQ�VRZLH�GLH�UDXPRUG�
QXQJVUHFKWOLFKH� hEHUI�KUXQJ� QLFKW� RKQH
3UREOHPH�YHUOLHI��(LQH�TXHOOHQJHVW�W]WH�KLV�
WRULVFKH� %HVFKlIWLJXQJ� PLW� GHU� M�QJHUHQ
9HUJDQJHQKHLW�NDQQ�GDKHU�PLW�GD]X�EHLWUD�
JHQ�� HLQLJHQ� YRUKHUUVFKHQGHQ� 9RUXUWHLOHQ
XQG� HLQHU� 8QNHQQWQLV� �EHU� GLH� ''5�*H�
VFKLFKWH�]X�EHJHJQHQ�XQG�VRPLW�HLQHQ�%HL�
WUDJ� ]XU� GHXWVFK�GHXWVFKHQ�9HUVWlQGLJXQJ
XQWHU�*HRJUDSKHQ�XQG�5DXPSODQHUQ�]X�OHLV�
WHQ��$P�$QIDQJ� HLQHU� SODQXQJV�� XQG� NXO�
WXUKLVWRULVFKHQ�$QDO\VH� GHU� 7HUULWRULDOSOD�
QXQJ� VROOWHQ� MHGRFK� GLH� (UKHEXQJ�� 6LFKH�
UXQJ�XQG�$XIEHUHLWXQJ�GHV�XPIDQJUHLFKHQ
4XHOOHQPDWHULDOV� DXV� GHP� XQPLWWHOEDUHQ
8PIHOG� GHU� 0LWDUEHLWHU� GHU� SODQXQJVUHOH�
YDQWHQ� ,QVWLWXWLRQHQ� VWHKHQ��'LHV�ZDU� XQG
LVW�*UXQGDQOLHJHQ�GHU�$UEHLWVJUXSSH�

'LH� ZLVVHQVFKDIWOLFKH� XQG� KLVWRULVFKH
%HVFKlIWLJXQJ�PLW�GHU�UlXPOLFKHQ�3ODQXQJ
LQ� GHU� ''5� VHW]WH� EHUHLWV� LQ� GHQ� ����HU
-DKUHQ� LQ� EHLGHQ� GHXWVFKHQ� 6WDDWHQ� HLQ�
9HUVWlUNW�LQ�GHQ�����HU�XQG�����HU�-DKUHQ
ZXUGHQ�HLQH�9LHO]DKO�YRQ�V\VWHPDWLVLHUHQ�
GHQ�XQG�SURJUDPPDWLVFKHQ�$EKDQGOXQJHQ
]XP�7KHPD�YRUJHOHJW��GLH�GHQ�UHODWLY�KRKHQ
6WHOOHQZHUW�GHU�7HUULWRULDOSODQXQJ�LQQHUKDOE
GHU� ''5� XQWHUVWUHLFKHQ� �X�D�� %g+�
1,6&+�02+6�267:$/'� ������ .$/,6&+
�����XQG�������.(+5(5�������./$33527+
������� ,Q� GHU� %XQGHVUHSXEOLN� YHUIROJWHQ
EHVRQGHUV�+HOPXW�/HKPDQQ��)UDQN�:HUQHU
XQG�&KULVWRSK�:XUPV�DXV�6LFKW�GHU�YHUJOHL�
FKHQGHQ�'HXWVFKODQGIRUVFKXQJ�XQG�PLW�HL�
QHU�SHUV|QOLFK�HUZRUEHQHQ�6DFKNHQQWQLV�GLH
(QWZLFNOXQJ� GHU� 7HUULWRULDOSODQXQJ� LQ� GHU
''5��/(+0$11�������������������:(5�
1(5� ������ ������:8506� ������ YJO�� DXFK
*2(5*������XQG�+(,1�������

1DFK� ����� EHJDQQ� VFKOLH�OLFK� HLQ� UH�
JHOUHFKWHU�%RRP�GHU�''5�)RUVFKXQJ��GHU
DXFK�GLH�3ODQXQJVJHVFKLFKWH�EHU�KUWH��(LQH
XPIDQJUHLFKH� /LWHUDWXU� OLHJW� PLWWOHUZHLOH

]XU�*HVFKLFKWH�YRQ�$UFKLWHNWXU�XQG�6WlGWH�
EDX�LQ�GHU�''5�YRU��GLH�DXFK�UDQGOLFK�GLH
*HVFKLFKWH� GHU� 7HUULWRULDOSODQXQJ� VWUHLIW
�]�%��%$57+�������������������+(,/������
,167,787�)h5�5(*,21$/(17:,&./81*�81'
6758.7853/$181*��������$OV�HLQ�=HQWUXP
GHU�)RUVFKXQJ�HUZLHV�VLFK�GDEHL�GDV�,QVWLWXW
I�U� 5HJLRQDOHQWZLFNOXQJ� XQG� 6WUXNWXUSOD�
QXQJ�PLW�VHLQHQ�UHLFKKDOWLJHQ�6DPPOXQJHQ
]XU� ''5�$UFKLWHNWXU�� XQG� 3ODQXQJV�
JHVFKLFKWH�� $XVI�KUOLFKH� 6WXGLHQ� ]XU� *H�
VFKLFKWH�GHU�7HUULWRULDOSODQXQJ�ZXUGHQ�LQV�
EHVRQGHUH� YRQ� %(+5(16� �������� (&.$57
�������XQG�(&.$57��.(+5(5�XQG�6&+(5)
�������YRUJHOHJW��=XGHP�HUDUEHLWHWHQ�DXFK
GLH�HKHPDOLJHQ�''5�3ODQHU�VHOEVW�PHKUHUH
KLVWRULVFKH� 5�FNEOLFNH� �$.$'(0,(� )h5
5$80)256&+81*� 81'� /$1'(63/$181*
������ .(+5(5� ������ .,1'� ������ �����
/27=0$11� XQG� 6&+(5)� ������ 2.211(.
������

� 1HXDQIDQJ��$XIEDX�XQG�,QVWLWXWLRQDOL�
VLHUXQJ�GHU�5DXPSODQXQJ�LQ�GHU�''5
�����¤�����

'LH� 5HJLRQDOSODQXQJ� GHU� HUVWHQ� 1DFK�
NULHJV]HLW�LQ�GHU�6RZMHWLVFKHQ�%HVDW]XQJV�
]RQH� ZDU�� ZLH� LQ� GHQ� ZHVWOLFKHQ� =RQHQ
DXFK��JHSUlJW�GXUFK�HLQH�:LHGHUDXIEDXSOD�
QXQJ� I�U� GLH� VWDUN� ]HUVW|UWH� ,QIUDVWUXNWXU��
=XQlFKVW�JDOW�HV��HLQH�SURYLVRULVFKH�*UXQG�
YHUVRUJXQJ�GHU�%HY|ONHUXQJ�LP�1DFKNULHJ�
VFKDRV� ]X� HUP|JOLFKHQ�� ,P� *HJHQVDW]� ]X
GHQ�ZHVWOLFKHQ�%HVDW]XQJV]RQHQ�VHW]WH�GLH
VRZMHWLVFKH� %HVDW]XQJVPDFKW� MHGRFK� XQ�
YHU]�JOLFK� LKU� 6\VWHP� GHU� ]HQWUDOHQ� 3ODQ�
ZLUWVFKDIW�GXUFK�¤�DXFK�XP�GHQ�)OXVV�YRQ
5HSDUDWLRQHQ� LQ� GLH� 6RZMHWXQLRQ� ]X� JH�
ZlKUOHLVWHQ�� 'LH� PLW� DOOHU� +lUWH� GXUFKJH�
I�KUWH�%RGHQUHIRUP��GLH�.ROOHNWLYLHUXQJHQ�
9HUVWDDWOLFKXQJHQ�XQG�(QWHLJQXQJHQ�OHLWH�
WHQ�GLHVHQ�UDGLNDOHQ�8PEDX�HLQ�

'LH�5HJLRQDO��XQG�/DQGHVSODQXQJ�KDWWH
LQQHUKDOE�GHU�6RZMHWLVFKHQ�0LOLWlUYHUZDO�
WXQJ�XQG�GHQ�GHXWVFKHQ�=HQWUDOYHUZDOWXQ�
JHQ� ]XQlFKVW� NHLQH� HLJHQVWlQGLJH� (LQELQ�
GXQJ��(UVW�PLW�GHU�/DQGHVSODQXQJVVWHOOH�GHU
��=X�GHQ�$QIlQJHQ�GHU�/DQGHVSODQXQJ�LQ�GHU�6%=�XQG
LQ� GHU�''5�YJO��.(+5(5� ����� XQG� DXVI�KUOLFK�%(+�
5(16������
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���

'HXWVFKHQ�:LUWVFKDIWVNRPPLVVLRQ�ZXUGHQ
�����HUVWH�LQVWLWXWLRQHOOH�6FKULWWH�HLQHU�]HQ�
WUDOHQ�5DXPSODQXQJ�I�U�GDV�JHVDPWH�*HELHW
GHU�NXU]H�=HLW�VSlWHU�JHJU�QGHWHQ�''5�HLQ�
JHOHLWHW��,Q�GHU�$XIEDXSKDVH�ODJ�GHU�+DXSW�
WHLO�GHU�UlXPOLFKHQ�3ODQXQJVYHUDQWZRUWXQJ
DXI�GHU�(EHQH�GHU�.RPPXQHQ��.UHLVH�XQG
EHVRQGHUV�GHU�/lQGHU��GLH�ELV������EHVWDQ�
GHQ�XQG�HLJHQH�/DQGHVSODQXQJVVWHOOHQ�XQ�
WHUKLHOWHQ�� 'DQHEHQ� H[LVWLHUWHQ� QRFK� GLH
NXU]OHELJH� +DXSWDEWHLOXQJ� /DQGHVSODQXQJ
LQQHUKDOE� GHV� 0LQLVWHULXPV� I�U� $XIEDX
E]Z��%DXZHVHQ�XQG�GDV�5HIHUDW�I�U�/DQGHV�
SODQXQJ�EHLP�0LQLVWHULXP�I�U�3ODQXQJ�GHU
''5�

$E�(QGH������ZXUGHQ�GDV�JHVDPWH�3OD�
QXQJVZHVHQ� XQG� GLH� ]HQWUDOH� ODQJIULVWLJH
:LUWVFKDIWVOHQNXQJ� LQ� GHU�''5� LQQHUKDOE
GHU�6WDDWOLFKHQ�3ODQNRPPLVVLRQ��63.��NRQ�
]HQWULHUW�XQG�VRPLW�QDFK�VRZMHWLVFKHP�9RU�
ELOG� ]X� HLQHP� HQWVFKHLGHQGHQ� ,QVWUXPHQW
I�U� GHQ� ³$XIEDX� GHV� 6R]LDOLVPXV¦� LQ� GHU
''5��� ,QQHUKDOE� GHU� 63.� HQWVWDQG� ����
DXFK� GLH� $EWHLOXQJ� 5HJLRQDOSODQXQJ��� LQ
GHU�GLH�]HQWUDOH�UlXPOLFKH�3ODQXQJ�I�U�GDV
''5�7HUULWRULXP� XQG� EHVRQGHUV� DXVJH�
ZlKOWH�(LQ]HOSURMHNWH� NRRUGLQLHUW�ZXUGHQ�
'HU� 6WDDWVDSSDUDW� ZDU� LQGHV� NRPSOHWW� JH�
VWHXHUW� YRQ� GHU� QXQ� DOOHV� EHVWLPPHQGHQ
6('�� $OOH� (QWVFKHLGXQJHQ� NDPHQ� VRPLW
]XQlFKVW� LQ�GHQ�HQWVSUHFKHQGHQ�3DUWHLJUH�
PLHQ�]XU�$EVWLPPXQJ��'LHVHV�6\VWHP�I�KU�
WH�]X�HLQHU�E�URNUDWLVFKHQ�XQG�DOOWDJVSUDNWL�
VFKHQ� 'RSSHOKLHUDUFKLH�� GLH� LP� 9HUEXQG
PLW�ZHLWHUHQ�0DVVHQRUJDQLVDWLRQHQ�GDV�/H�
EHQ�XQG�$UEHLWHQ�LQ�GHU�''5�ELV�]X�LKUHP
8QWHUJDQJ�EHVWLPPWH��1HEHQ�GLHVHU�VWDDWOL�
FKHQ� +LHUDUFKLHHEHQH� VSLHOWHQ� MHGRFK� I�U
DOOH�(QWVFKHLGXQJHQ��DXFK�I�U�MHQH��EHU�GLH
UlXPOLFKH�3ODQXQJ��SHUV|QOLFKH�+DQGOXQJV�
PRWLYH�XQG�1HW]ZHUNH�HLQH�JUR�H�5ROOH��,Q

GHU�''5�HQWZLFNHOWH� VLFK� VRPLW� HLQ�NRP�
SOL]LHUWHV� *HVHOOVFKDIWVJHIOHFKW� PLW� XQWHU�
VFKLHGOLFKHQ�6SLHODUWHQ�

'LH�����HU�-DKUH�VWDQGHQ�JDQ]� LP�=HL�
FKHQ� GHU� (UI�OOXQJ� GHV� ��� )�QIMDKUSODQV
�����¤������� 'DV� HKUJHL]LJH�� DEHU� XWRSL�
VFKH�=LHO�GHU�6('�)�KUXQJ�EHVWDQG�LQ�HLQHU
9HUGRSSOXQJ�GHU�,QGXVWULHSURGXNWLRQ��HLQHU
HUKHEOLFKHQ�6WHLJHUXQJ�GHU�$UEHLWVSURGXNWL�
YLWlW� XQG� GHP� $XVEDX� GHU� VR]LDOLVWLVFKHQ
3URGXNWLRQVYHUKlOWQLVVH�� 'LH� 0HWDOOXUJLH�
GLH� *UXQGVWRII�� XQG� 6FKZHULQGXVWULH� XQG
GHU�0DVFKLQHQEDX�ZXUGHQ�]X�6FKO�VVHOLQ�
GXVWULHQ�HUNOlUW��=X�GHQ�IU�KHQ�*UR�SURMHN�
WHQ��GLH�QXQ�DXFK�HLQ�0LQGHVWPD��DQ�UlXP�
OLFKHU�*HELHWVSODQXQJ�YRUDXVVHW]WHQ��JHK|U�
WHQ� GHU� %DX� GHU� 6WDOLQDOOHH� LQ� 2VW�%HUOLQ�
GLH�(UULFKWXQJ�GHU�VR]LDOLVWLVFKHQ�3ODQVWlGWH
6WDOLQVWDGW� �(LVHQK�WWHQVWDGW��� +R\HUV�
ZHUGD�� XQG� 6FKZHGW�� GLH� (U|IIQXQJ� GHU
0D[K�WWH� LQ� 8QWHUZHOOHQERUQ� VRZLH� GLH
)|UGHUXQJ�GHU�:LVPXW�3URGXNWLRQ�LP�$XI�
WUDJ�GHU�6RZMHWXQLRQ��

1DFK�GHU������HUIROJWHQ�$XIO|VXQJ�GHU
/lQGHU�XQG�%LOGXQJ�GHU�%H]LUNH��JLQJ�GLH
9HUDQWZRUWXQJ� I�U� GLH� UHJLRQDOH� 3ODQXQJ
DXI�GLH�5lWH�GHU�%H]LUNH�XQG�GHUHQ�5HIHUDWH
I�U�5HJLRQDOSODQXQJ��VRZLH�GLH�.UHLV��XQG
6WDGWSODQNRPPLVVLRQHQ� �EHU��� 'HU� 3OD�
QXQJVVFKZHUSXQNW� ODJ� ]XQlFKVW� EHVRQGHUV
LQ�GHU�6LHGOXQJV��XQG�:RKQUDXPSODQXQJ�

$XI� %H]LUNVHEHQH� HQWVWDQGHQ� QXQ� GLH
(QWZXUIVE�URV�I�U�+RFKEDX�E]Z��+RFKEDX�
SURMHNWLHUXQJ��PLW�HLJHQHQ�$EWHLOXQJHQ�I�U
6WDGW��XQG�'RUISODQXQJ��+LHUDXV�ZXUGHQ�DE

��'LH�63.�LVW�KHUYRUJHJDQJHQ�DXV�GHU�+DXSWYHUZDOWXQJ
:LUWVFKDIWVSODQXQJ�GHU�'HXWVFKHQ�:LUWVFKDIWVNRPPLV�
VLRQ�XQG�GHP�NXU]OHELJHQ�0LQLVWHULXP�I�U�3ODQXQJ�GHU
''5��%LV�KHXWH�JLEW�HV�NHLQH�XPIDVVHQGH�$EKDQGOXQJ
�EHU�GLH�*HVFKLFKWH�GHU�63.��$XIVFKOXVVUHLFK�LVW�MHGRFK
GLH� $XWRELRJUDSKLH� GHV� ODQJMlKULJHQ� 9RUVLW]HQGHQ
*HUKDUG�6FK�UHU��6&+h5(5��������)�U�GLH�OHW]WH�3KDVH
YJO��./23)(5������
��%HPHUNHQVZHUW�LVW�GLH�%HJULIIVJHVFKLFKWH�GHU�UlXPOL�
FKHQ�3ODQXQJ�LQ�GHU�''5�YRQ�/DQGHV���5HJLRQDO��XQG
*HELHWV��]XU�7HUULWRULDOSODQXQJ�

�� 'LH� *U�QGXQJ� GHU� *UR�ZRKQVLHGOXQJ� +R\HUVZHUGD
ZDU�HLQH�5HDNWLRQ�DXI�GDV�DE������HUULFKWHWH�%UDXQNRK�
OHQYHUHGHOXQJVZHUN�³6FKZDU]H�3XPSH¦�LQ�6SUHPEHUJ�
��'HU�:LVPXW�$EEDX�ZDU� LQVEHVRQGHUH� LQ�GHU�5HJLRQ
$XH�6FKZDU]HQEHUJ�XQG�LQ�5RQQHEXUJ�NRQ]HQWULHUW�
��'LH�/lQGHU�%UDQGHQEXUJ�0HFNOHQEXUJ�9RUSRPPHUQ�
6DFKVHQ��6DFKVHQ�$QKDOW�XQG�7K�ULQJHQ�ZXUGHQ�����
LQ�GLH�%H]LUNH�&RWWEXV��'UHVGHQ��(UIXUW��)UDQNIXUW�2��
*HUD�� +DOOH�� .DUO�0DU[�6WDGW�� /HLS]LJ�� 0DJGHEXUJ�
1HXEUDQGHQEXUJ�� 3RWVGDP�� 5RVWRFN�� 6FKZHULQ�� 6XKO
VRZLH�GLH�+DXSWVWDGW�2VW�%HUOLQ��EHUI�KUW�
�� (UVW� ����� ZXUGHQ� GLH� %H]LUNVSODQNRPPLVVLRQHQ
JHELOGHW��GLH�I�U�GLH�]HQWUDOH�3ODQNRRUGLQDWLRQ�LP�%H]LUN
]XVWlQGLJ�ZDUHQ��6LH�XQWHUVWDQGHQ�GHP�MHZHLOLJHQ�5DW
GHV�%H]LUNHV�XQG�ZXUGHQ�]XJOHLFK�YRQ�GHU�6WDDWOLFKHQ
3ODQNRPPLVVLRQ�DQJHOHLWHW��8QEHVWUHLWEDUH�$XWRULWlWHQ
ZDUHQ� MHGRFK� GLH� %H]LUNVOHLWXQJHQ� GHU� 6('� XQG� LKU
YHU]ZHLJWHU�$SSDUDW�
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�����GLH�(QWZXUIVE�URV�I�U�*HELHWV���6WDGW�
XQG� 'RUISODQXQJ� LQ� DOOHQ� ''5�%H]LUNHQ
JHELOGHW��'LH�+DXSWDXIJDEH�GHU�%�URV�EH�
VWDQG�LQ�GHU�(QWZLFNOXQJ�XQG�'XUFKI�KUXQJ
GHU� WHFKQLVFK�JHVWDOWHULVFKHQ� *HELHWVSOD�
QXQJ��Y�D��LQ�)RUP�YRQ�6WDQGRUWSODQXQJHQ
DXVJHZlKOWHU� ,QYHVWLWLRQVYRUKDEHQ�� 'HU
7HUPLQXV� ³7HUULWRULDOSODQXQJ¦� ZDU� QRFK
QLFKW� LQ� *HEUDXFK�� (UVW� (QGH� GHU� ����HU
-DKUH� NRQQWH� VLFK� DOOPlKOLFK� DXFK� HLQH
NRPSOH[�WHUULWRULDOH�*HELHWVSODQXQJ�GXUFK�
VHW]HQ��GLH�]X�HLQHP�HUVWHQ�$XIVFKZXQJ�GHU
7HUULWRULDOSODQXQJ�I�KUWH�

'DV�DP������������YRP�''5�0LQLVWHU�
UDW�YHUDEVFKLHGHWH�.RKOHSURJUDPP�ZDU�GDV
HUVWH�QDWLRQDOH�NRPSOH[H�:LUWVFKDIWVSURMHNW
GHU�''5�XQG�VROOWH�Y�D��GLH�/�FNHQ�LQ�GHU
(QHUJLHYHUVRUJXQJ�GXUFK�GLH�(UVFKOLH�XQJ
QHXHU�%UDXQNRKOHQUHVHUYHQ�XQG�GLH�(UULFK�
WXQJ�QHXHU�.UDIWZHUNH�NRPSHQVLHUHQ��$Q�
IDQJ� 1RYHPEHU� ����� IROJWH� GDV� &KHPLH�
SURJUDPP�� 8QWHU� GHU� 'LUHNWLYH� ³&KHPLH
JLEW� %URW�� :RKOVWDQG� XQG� 6FK|QKHLW¦� EH�
VWDQG� GDV� DXVJHUXIHQH� =LHO� LQ� HLQHU� 9HU�
GRSSOXQJ� GHU� FKHPLVFKHQ� 3URGXNWLRQ� ELV
������(LQH�JH]LHOWH�UlXPOLFKH�3ODQXQJ�ZDU
EHL� GLHVHQ� *UR�XQWHUQHKPXQJHQ� ]XQlFKVW
QLFKW�]X�HUNHQQHQ�

$QIDQJ�GHU�����HU�-DKUH�HUNDQQWHQ�GLH
6('�)XQNWLRQlUH�PHKU�XQG�PHKU�GLH�1RW�
ZHQGLJNHLW� HLQHU� �EHUJHRUGQHWHQ� UlXPOL�
FKHQ�3ODQXQJ��DOV�HLQ�,QVWUXPHQW��PLW�GHP
]XU�HUIROJUHLFKHQ�3ODQHUI�OOXQJ�XQG�3URGXN�
WLYLWlWVVWHLJHUXQJ�EHLJHWUDJHQ�ZHUGHQ�VROOWH�
=ZLVFKHQ������XQG������ZXUGHQ�LP�$XI�
WUDJ�GHU�63.�GXUFK�GLH�(QWZXUIVE�URV�HQW�
VSUHFKHQGH�%H]LUNV|NRQRPLNHQ� HUDUEHLWHW�
XP�GLH�5DXPSODQXQJ�QXQ�UDWLRQHOOHU�LQ�GHQ
'LHQVW�GHU�9RONVZLUWVFKDIWVSODQXQJ�]X�VWHO�
OHQ���� +LHU]X� ZXUGH� DXFK� HLQ� 6\VWHP� YRQ

3ODQNHQQ]LIIHUQ�GXUFKJHVHW]W��XP�GHQ�3OD�
QXQJVSUR]HVV� PHWKRGLVFK�WKHRUHWLVFK� ]X
XQWHUI�WWHUQ�� 1HEHQ� GHU� )|UGHUXQJ� GLHVHU
*HELHWV|NRQRPLNHQ� JDE� HV� DEHU� LPPHU
QRFK�GLH�VWDQGRUWJHEXQGHQHQ�=ZHLJ|NRQR�
PLNHQ��'LHVHU�'XDOLVPXV�]ZLVFKHQ�VHNWRUD�
OHU�XQG�LQYHVWLWLRQVDEKlQJLJHU�6WDQGRUWSOD�
QXQJ��XQG�HLQHU�EH]LUNVZHLWHQ�*HELHWVSOD�
QXQJ�XQG��EHUJHRUGQHWHQ�%LODQ]LHUXQJ��EH�
KHUUVFKWH� GLH� (QWZLFNOXQJ� GHU� 7HUULWRULDO�
SODQXQJ�LQ�GHU�''5�YRQ�LKUHQ�$QIlQJHQ�LQ
GHQ�����HU�-DKUHQ�ELV�]XP�(QGH�

1DFK�GHP�9,��3DUWHLWDJ�GHU�6('�$QIDQJ
�����NDP�HV�]X�JUXQGOHJHQGHQ�8PVWUXNWX�
ULHUXQJHQ� LQQHUKDOE�GHU�''5�:LUWVFKDIWV�
SROLWLN�� %HVRQGHUV� GDV� QXQ� EHVWLPPHQGH
³1HXH� gNRQRPLVFKH� 6\VWHP� GHU� 3ODQXQJ
XQG�/HLWXQJ¦��1g63/��KDWWH�.RQVHTXHQ]HQ
I�U� GLH� UlXPOLFKH� 3ODQXQJ� LQ� GHU� ''5
�0h//(5��������'LH�3ODQHU�YHUVXFKWHQ�EH�
VRQGHUV� GXUFK� %HUHFKQXQJ� GHV� ³*HELHWV�
ZLUWVFKDIWOLFKHQ� $XIZDQGV¦� GLH� *HELHWV�
XQG�6WDQGRUWSODQXQJ�]X�RSWLPLHUHQ�XQG�VR
GLH� :LUWVFKDIWVUHIRUPHQ� ]X� XQWHUVW�W]HQ
�.(+5(5� ������ /,1'(1$8� ������� 'HU
6FKZHUSXQNW� ODJ� QXQ� DXI� HLQHU� VHNWRUDOHQ
3ODQXQJ� QDFK� GHQ� 9RUJDEHQ� GHU� :LUW�
VFKDIWVVWUXNWXU��PLW�HLQHP�JU|�HUHQ�+DQG�
OXQJVVSLHOUDXP�GHU�$NWHXUH� LQ�GHQ�%HWULH�
EHQ� XQG�9HUZDOWXQJHQ� DXI� GHU� UHJLRQDOHQ
XQG�ORNDOHQ�(EHQH��0LW�GHP�³%HVFKOXVV�GHV
0LQLVWHUUDWV�GHU�''5��EHU�GLH�$QZHQGXQJ
GHU�*UXQGVlW]H�GHV�1HXHQ�gNRQRPLVFKHQ
6\VWHPV�GHU�9RONVZLUWVFKDIW�LP�%DXZHVHQ¦
������������� XQG� GHU� ³5LFKWOLQLH� GHU� =X�
VDPPHQDUEHLW� ]ZLVFKHQ� GHU� 6WDDWOLFKHQ
3ODQNRPPLVVLRQ�XQG�GHP�0LQLVWHULXP�I�U
%DXZHVHQ�VRZLH�GHUHQ�2UJDQHQ�LQ�GHQ�%H�
]LUNHQ�� .UHLVHQ� XQG� 6WlGWHQ� EHL� GHU� *H�
E L H W V � � � 6 W DG W � � XQG � 'R U I S O DQXQJ¦
������������� ZXUGH� GHU� QHXH� .XUV� PDQL�
IHVWLHUW��'HU�EHUHLWV������ZLHGHU�DXIJHO|VWH
9RONVZLUWVFKDIWVUDW� XQG� GHU� ODQJIULVWLJH
3HUVSHNWLYSODQ�����¤�����I�KUWHQ��HEHQVR
ZLH� GDV� 1DFKIROJHSURJUDPP� ³gNRQRPL�
VFKHV�6\VWHP�GHV�6R]LDOLVPXV�DOV�*HVDPW�
V\VWHP¦�VFKQHOO�]XP�0LVVHUIROJ��'LH�9RU�
JDEHQ� HLQHU� 'H]HQWUDOLVLHUXQJ� GHU� :LUW�
VFKDIWVVWUXNWXU��PLW�HLQHU�6HOEVWUHJXOLHUXQJ
LQ� GHU� 3URGXNWLRQ�� EUDFKWHQ� QLFKW� GLH� JH�
Z�QVFKWH� 4XDOLWlWVVWHLJHUXQJ�� =XGHP

��� ³'LH�%H]LUNV|NRQRPLN� KDWWH� HLQHQ� VHKU� NRPSOH[HQ
$XIEDX��1DFK�*OLHGHUXQJVYRUJDEHQ�GXUFK�GLH�6WDDWOLFKH
3ODQNRPPLVVLRQ�ZXUGH�VLH�LQ�YLHU�7HLOHQ�HUDUEHLWHW����
7DEHOOHQ�]X�GHQ�WHUULWRULDOHQ�5HVVRXUFHQ��]XU�YRUDQJH�
JDQJHQHQ�(QWZLFNOXQJ�XQG�]XP�6WDQG�ZHLWHUHU�I�U�GLH
|NRQRPLVFKH�(QWZLFNOXQJ�LP�%H]LUN�UHOHYDQWHU�3RVLWLR�
QHQ�� ��� 7H[WHLQVFKlW]XQJ� ]XU� $QDO\VH�� ��� .DUWHQ� XQG
*UDILNHQ�� ��� 6FKOXVVIROJHUXQJHQ� I�U� GLH� (QWZLFNOXQJ�
G�K�� $QVDW]SXQNWH� I�U� GLH� (UUHLFKXQJ� K|KHUHU� .RP�
SOH[LWlW�RGHU�hEHUZLQGXQJ�YRQ�5�FNVWlQGHQ�LP�%H]LUN
XQG�DXVJHZlKOWHQ�7HLOJHELHWHQ�¦��,QWHUYLHZ�&RWWEXV��,
���GLH�6LJQDWXUHQ�YHUZHLVHQ�DXI�GDV�4XHOOHQYHU]HLFKQLV
LP�$QKDQJ��
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I�UFKWHWH� GLH� 6('�� GHQ� DOOHLQLJHQ�0DFKW�
DQVSUXFK�GXUFK�GLH�'HUHJXOLHUXQJHQ�]X�YHU�
OLHUHQ��'HU�QHXH�3HUVSHNWLYSODQ�����¤����
VHW]WH� ZLH� ]XYRU� DXI� HLQH� =HQWUDOLVLHUXQJ
XQG� 6WlUNXQJ� GHU� SROLWLVFK� GRPLQLHUWHQ
=HQWUDOYHUZDOWXQJVZLUWVFKDIW� PLW� HLQHU
NRPSOH[�WHUULWRULDOHQ�3ODQXQJ��0LW�%HJLQQ
GHU�+RQHFNHU�bUD�KHUUVFKWH�LQ�GHQ�����HU
XQG���HU�-DKUHQ�QXQ�ZLHGHU�GDV�YRUKHULJH�
DQ�HLQHU�VWULNWHQ�0HQJHQSODQXQJ�DXVJHULFK�
WHWH� ]HQWUDOLVWLVFKH� 3ODQZLUWVFKDIWVV\VWHP�
ZHOFKHV� OHW]WHQGOLFK� ]XP� %DQNURWW� GHU
''5�9RONVZLUWVFKDIW�JHI�KUW�KDW��'LH�5H�
IRUPYHUVXFKH� ZDUHQ� JHVFKHLWHUW� ¤� GLH� ,Q�
VWLWXWLRQDOLVLHUXQJ� GHU� 7HUULWRULDOSODQXQJ
ZXUGH� MHGRFK� GXUFK� GLH� :LUWVFKDIWVUHIRU�
PHQ� EHVWlUNW� XQG� HLQH� G\QDPLVFKH� 3KDVH
HLQJHOHLWHW�

0LW� GHP� ����� LQQHUKDOE� GHU� 63.� JH�
JU�QGHWHQ�gNRQRPLVFKHQ�)RUVFKXQJVLQVWL�
WXW� �g),�� EHNDP� GLH� 7HUULWRULDOIRUVFKXQJ
XQG� �SODQXQJ� HLQ� ZLVVHQVFKDIWOLFKHV� =HQ�
WUXP��ZDU�MHGRFK�VWDUN�|NRQRPLVFK�XQG�ZH�
QLJHU� JHRJUDSKLVFK� DXVJHULFKWHW�� ,Q� GHQ
����HU�-DKUHQ�ELOGHWHQ�VLFK�KLHU�HLQIOXVVUHL�
FKH�$UEHLWVJUHPLHQ��VR�GHU�³:LVVHQVFKDIWOL�
FKH�5DW�I�U�GLH�9HUYROONRPPQXQJ�GHU�3OD�
QXQJ� XQG� ZLVVHQVFKDIWOLFKHQ� 5HFKQXQJV�
I�KUXQJ¦�� GLH� ³)RUVFKXQJVJHPHLQVFKDIW
1RUGJHELHW¦�XQWHU�/HLWXQJ�YRQ�2WWR�5�KOH
XQG� GLH� ³)RUVFKXQJVJHPHLQVFKDIW� %DO�
OXQJVJHELHWH¦� XQWHU� GHU� /HLWXQJ� YRQ�*HU�
KDUG�0RKV��'LH�EHLGHQ�)RUVFKXQJVJHPHLQ�
VFKDIWHQ� VROOWHQ� PLW� GD]X� EHLWUDJHQ�� GHU
=LHOYRUVWHOOXQJ�HLQHV�UHJLRQDOHQ�'LVSDULWl�
WHQDXVJOHLFKV�QlKHU�]X�NRPPHQ��'LH�,QGX�
VWULDOLVLHUXQJ�GHU�1RUGJHELHWH�XQG�GLH�'H�
NRQ]HQWUDWLRQ�XQG�5DWLRQDOLVLHUXQJ�GHU�%DO�
OXQJVJHELHWH�� Y�D�� LQ� GHQ� 6�GEH]LUNHQ� GHU
''5�� JHK|UWHQ� ]X� GHQ�0D�QDKPHQ� HLQHU
JUR�UlXPLJHQ� 6WDQGRUWSROLWLN�� GLH� MHGRFK
QXU�WHLOZHLVH�]XP�JHZ�QVFKWHQ�(UIROJ�I�KU�
WHQ�

%HPHUNHQVZHUW� LVW� LQ� GLHVHP� =X�
VDPPHQKDQJ� GLH� JUR�H� hEHUHLQVWLPPXQJ
GHU�/HLWELOGHU�LQ�EHLGHQ�GHXWVFKHQ�6WDDWHQ�
'LH�6FKDIIXQJ�YRQ�JOHLFKZHUWLJHQ�/HEHQV�
EHGLQJXQJHQ� GXUFK� HLQH� 0LQGHUXQJ� YRQ
UHJLRQDOHQ�'LVSDULWlWHQ��HLQH�6LFKHUVWHOOXQJ
HLQHV�$QJHERWV�GHU�*UXQGGDVHLQVIXQNWLRQHQ
XQG�GHU�$XVEDX�HLQHV�]HQWUDO|UWOLFKHQ�6LHG�

OXQJVV\VWHPV���ZDUHQ�GLH�*UXQGSIHLOHU�GHU
3ODQXQJ��'LH�3ODQXQJVPHWKRGLN��GLH�3ODQ�
XPVHW]XQJ�XQG�GLH�)RUPHQ�GHU�%�UJHUEH�
WHLOXQJ�XQWHUVFKLHGHQ�VLFK�MHGRFK�HUKHEOLFK�

'DV�HUVWH�JUR�H�UDXPSODQHULVFKH�9RUKD�
EHQ�GHU�''5�PLW�0RGHOOFKDUDNWHU�ZDU�GDV
��������XQWHU�)�KUXQJ�YRQ�.DUO�+HLQ]�.D�
OLVFK� HUDUEHLWHWH� XQG� YRP�0LQLVWHUUDW� EH�
VFKORVVHQH� *HELHWVHQWZLFNOXQJVNRQ]HSW
6FKZHGW����'HU�I�U�GLH�''5�:LUWVFKDIW�XQG
GDU�EHU� KLQDXV� I�U� GHQ� 5*:� H[SRQLHUWH
3URGXNWLRQVVWDQGRUW� GHU� LQGXVWULHOOHQ� (UG�
|OYHUDUEHLWXQJ�KDWWH�K|FKVWH�3ULRULWlW�¤�HUVW�
PDOLJ� NRQQWHQ� KLHU� GLH� 5DXPSODQHU� HLQH
JUR�H� 3ODQXQJVJUXQGODJH� HUDUEHLWHQ� XQG
VRPLW�HLQHQ�ZLFKWLJHQ�6FKULWW�DXI�GHP�:HJ
GHU� (WDEOLHUXQJ� GHU� 7HUULWRULDOSODQXQJ� LQ
GHU�''5�VHW]HQ��'DV�*HELHWVHQWZLFNOXQJV�
NRQ]HSW�ZDU�GDPLW�ZLFKWLJHU�*UXQGVWHLQ�DXI
GHP�:HJ�]XU�*U�QGXQJ�GHU�%�URV�I�U�7HU�
ULWRULDOSODQXQJ�QXU�NXU]H�=HLW�VSlWHU���

8QWHU� /HLWXQJ� YRQ�+DQV�5RRV���ZXUGH
����� GLH� $EWHLOXQJ� 7HUULWRULDOH� 3ODQXQJ
LQQHUKDOE� GHV� gNRQRPLVFKHQ� )RUVFKXQJV�
LQVWLWXWV� LQVWDOOLHUW�� DXV� GHU� VLFK� ����
VFKOLH�OLFK�GLH�)RUVFKXQJVOHLWVWHOOH�I�U�7HU�
ULWRULDOSODQXQJ� �)/6�� HQWZLFNHOWH���� 'LH
���,Q�GHU�''5�3ODQXQJ�JDE�HV�VLHEHQ�6LHGOXQJVNDWHJR�
ULHQ��YRQ�GHU�+DXSWVWDGW�2VW�%HUOLQ�ELV�KLQ�]X�.OHLQVLHG�
OXQJHQ�PLW�XQ]XUHLFKHQGHQ�/HEHQVEHGLQJXQJHQ�
��� 'DV� *HELHWVHQWZLFNOXQJVNRQ]HSW� 6FKZHGW� ZXUGH
PD�JHEOLFK�YRP�(QWZXUIVE�UR�I�U�*HELHWV���6WDGW��XQG
'RUISODQXQJ�)UDQNIXUW�2���JHPHLQVDP�PLW�GHP�gNRQR�
PLVFKHQ� )RUVFKXQJVLQVWLWXW� GHU� 63.� XQG� GHU� %DX�
DNDGHPLH� HUDUEHLWHW�� (LQ]HOKHLWHQ� KLHU]X� EHL� .$/,6&+
������6������XQG�LQ�GHQ�,QWHUYLHZV�%H]LUN�)UDQNIXUW�2�
=XU� 6WDGWHQWZLFNOXQJ� XQG� 3ODQXQJVJHVFKLFKWH� YRQ
6FKZHGW�YJO��DNWXHOO�635,1*(5������
���³-D��VR�LVW�GDV�>%I7�)UDQNIXUW�2�@�HQWVWDQGHQ��XQG�GHU
*HEXUWVKHOIHU� ZDU� GDPDOV� GHU� 0LQLVWHUUDWVEHVFKOXVV
*HELHWVSURJUDPP�6FKZHGW��)�U�DOOH��QLFKW�QXU�EOR��I�U
)UDQNIXUW��I�U�DOOH�¦��,QWHUYLHZ�)UDQNIXUW�2���,����
���+DQV�5RRV�JHK|UWH�QHEHQ�*HUKDUG�6FKPLGW�5HQQHU�]X
GHQ� HUVWHQ�9RUGHQNHUQ� HLQHU�ZLVVHQVFKDIWOLFK�JHRJUD�
SKLVFKHQ�7HUULWRULDOIRUVFKXQJ�LQ�GHU�''5��%HUHLWV�����
HUVFKLHQ�VHLQH�'LVVHUWDWLRQ��EHU�GLH�5HJLRQDOSODQXQJ�LQ
GHU�''5��5226�������
���.XU]]HLWLJ�IXQJLHUWH�GLH�$EWHLOXQJ�DXFK�DOV�³6HNWLRQ
7HUULWRULDOH� 6WUXNWXU�� XQG� 6\VWHPIRUVFKXQJ¦� XQWHU
/HLWXQJ�YRQ�+DQV�5RRV�XQG�PLW�GHQ�0LWDUEHLWHUQ�+HLQ]
/�GHPDQQ��:HUQHU�2VWZDOG�XQG�.RQUDG�6FKHUI��$QIDQJ
-DQXDU������QDKP�GLH�³/HLWVWHOOH�I�U�7HUULWRULDO|NRQR�
PLH¦�LQQHUKDOE�GHV�g),�VHLQH�$UEHLW�DXI��DXV�GHU�GDQQ
ZHQLJ�VSlWHU�GLH�)/6�KHUYRU�JLQJ��'LH�)/6�ZXUGH�ELV�]X
LKUHU�$XIO|VXQJ� YRQ�:HUQHU�2VWZDOG� JHOHLWHW�� ,Q� GHQ
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)RUVFKXQJVOHLWVWHOOH� XQWHUVWDQG� GHP� 6WHOO�
YHUWUHWHUEHUHLFK� 7HUULWRULDOSODQXQJ� GHU
63.��GHU�YRQ�5LFKDUG�0�OOHU�JHOHLWHW�ZXU�
GH��XQG�ZDU�YRQ�QXQ�DQ�GLH�ZLFKWLJVWH�$Q�
ODXIVWHOOH� XQG� ]�7�� DXFK� $XIWUDJJHEHU� I�U
GLH�7HUULWRULDOSODQXQJ� LQ�GHU�''5��1HEHQ
WKHRUHWLVFKHQ� XQG� DQDO\WLVFK�SURJQRVWL�
VFKHQ�$UEHLWHQ�]XU�7HUULWRULDOSODQXQJ���XQG
]XU� 3ODQXQJVPHWKRGLN� ZXUGHQ� LQQHUKDOE
GHU� )RUVFKXQJVOHLWVWHOOH� DXFK� VHNWRUDOH
)DFKSODQXQJHQ�XQG�*UR�SURMHNWH��ZLH�GLH
%HY|ONHUXQJVYRUDXVEHUHFKQXQJHQ� XQG� GLH
³6WDQGRUWYHUWHLOXQJ� GHU� 3URGXNWLYNUlIWH¦��
NRRUGLQLHUW��,Q�]DKOUHLFKHQ�$UEHLWVJUXSSHQ
NDPHQ�:LVVHQVFKDIWOHU�� 3ODQHU� XQG� )XQN�
WLRQlUH�XQWHU�GHP�'DFK�GHU�)RUVFKXQJVOHLW�
VWHOOH� ]XVDPPHQ�� 'LHVHU� LQWHUGLV]LSOLQlUH
(UIDKUXQJVDXVWDXVFK�ZXUGH�� ZLH� GLH� =HLW�
]HXJHQLQWHUYLHZV�EHOHJHQ��YRQ�GHQ�7HUULWR�
ULDOSODQHUQ�DOV�GXUFKZHJ�SRVLWLY�XQG�EHUHL�
FKHUQG�HLQJHVFKlW]W�

� 'LH�%�URV�I�U�7HUULWRULDOSODQXQJ
$QIDQJ��������ZXUGHQ�DXV�GHQ�$EWHLOXQJHQ
I�U�*HELHWVSODQXQJ� GHU�(QWZXUIVE�URV� I�U
*HELHWV���6WDGW��XQG�'RUISODQXQJ�GLH�%�URV
I�U�7HUULWRULDOSODQXQJ��%I7��DOV�QDFKJHRUG�
QHWH�(LQULFKWXQJHQ�GHU�%H]LUNVSODQNRPPLV�
VLRQHQ� �%3.�� JHELOGHW���� (LQHQ�6RQGHUIDOO

VWHOOWH� GDV�%I7� LQ�2VW�%HUOLQ� GDU��ZHOFKHV
DE������GLUHNW�LQ�GLH�%H]LUNVSODQNRPPLVVL�
RQ�GHU�+DXSWVWDGW�LQWHJULHUW�XQG�VRPLW�QLFKW
QDFKJHRUGQHW�ZDU��1HEHQ�GHQ�%I7�HQWVWDQ�
GHQ� GLH� RUJDQLVDWRULVFK� JHWUHQQWHQ� %�URV
I�U�9HUNHKUVSODQXQJ�XQG�DXV�GHQ�$EWHLOXQ�
JHQ�I�U�'RUI��XQG�6WDGWSODQXQJ�GLH�%�URV
I�U�6WDGWSODQXQJ�E]Z��6WlGWHEDX����$XI�GHU
XQWHUHQ�(EHQH�ZDUHQ�GLH�.UHLVSODQNRPPLV�
VLRQHQ� I�U� GLH� UlXPOLFKH� 3ODQXQJ� ]XVWlQ�
GLJ����6FKOLH�OLFK�JDE�HV�QRFK�YHUVFKLHGHQH
NRPPXQDOH� ,QVWLWXWLRQHQ�� X�D�� GLH�6WDGWDU�
FKLWHNWHQ� LQ�GHQ�JU|�HUHQ�6WlGWHQ��GLH�PLW
GHU� UlXPOLFKHQ�3ODQXQJ�DXI� ORNDOHU�(EHQH
EHDXIWUDJW�ZDUHQ�

'LH� EH]LUNOLFKH� 7HUULWRULDOSODQXQJ� ZDU
PLW�*U�QGXQJ� GHU� %I7� LP� NRPSOH[HQ� ,Q�
VWLWXWLRQHQJHI�JH� GHU� ''5�3ODQXQJ� YHU�
DQNHUW��1HEHQ� GHU�8QWHUVWHOOXQJ� XQWHU� GLH
%H]LUNVSODQNRPPLVVLRQHQ� ZDU� DXFK� GLH
9HUELQGXQJ�]XU�6WDDWOLFKHQ�3ODQNRPPLVVL�
RQ� XQG� ]XU� )RUVFKXQJVOHLWVWHOOH� EH�
VWLPPHQG��6FKOLH�OLFK�ZDUHQ�DXFK� LP�%H�
UHLFK�GHU�7HUULWRULDOSODQXQJ�GLH�$XVZLUNXQ�
JHQ� GHU� 'RSSHOKLHUDUFKLH� ]ZLVFKHQ� 6WDDW
XQG� 3DUWHL� XQXPJlQJOLFK� XQG� I�KUWHQ� ]X
RIWPDOV� ]ZLVFKHQPHQVFKOLFKHQ� XQG� E�UR�
NUDWLVFKHQ�3UREOHPHQ��'HU� IROJHQGH�NXU]H
,QWHUYLHZDXV]XJ�YHUGHXWOLFKW�GLH�6LWXDWLRQ�
³:HJHQ� PHLQHU� 3DUWHLORVLJNHLW� KDWWH� LFK
DOOHUGLQJV� VHOWHQ� =XJDQJ� ]X� SROLWLVFK� HQW�
VFKHLGHQGHQ� *UHPLHQ�� �� $EHU� LQ� GHQ
����HU�-DKUHQ�ZXUGHQ�GLH�%�URV�I�U�7HUULWR�
ULDOSODQXQJ�ZLH�GHU�6WDDWVDSSDUDW�EHKDQGHOW�
]XPLQGHVW� ZDV� GLH� .DGHUSROLWLN� DQJLQJ�
$XFK� LQ� GHQ� %�URV� I�U� 7HUULWRULDOSODQXQJ
ZXUGHQ� QXU� QRFK� 6('�0LWJOLHGHU� HLQJH�
VWHOOW�� ,FK�ZDU� KDOW� DOV� 3DUWHLORVH� QRFK� GD�
GDV�ZDU�JHOHJHQWOLFK�HWZDV�VFKZLHULJ��$EHU
GHU�=XVDPPHQDUEHLW�PLW�GHQ�DQGHUHQ�.ROOH�
JHQ� XQG� ³*HQRVVHQ¦� XQG� GHU� =XVDPPHQ�
DUEHLW�PLW�DQGHUHQ�'LHQVWVWHOOHQ�KDW�GDV�HL�
JHQWOLFK�NHLQHQ�$EEUXFK�JHWDQ�¦��,QWHUYLHZ
6XKO��,����

$QIDQJVMDKUHQ�ZLUNWHQ�KLHU�Y�D��GLH�EHLGHQ�6WHOOYHUWUHWHU
*LVHOD�/LQGHQDX�XQG�.RQUDG�6FKHUI��9JO��KLHU]X�,QWHU�
YLHZ�6WDDWOLFKH�3ODQNRPPLVVLRQ��,���
���+LHU]X�]lKOHQ�LQVEHVRQGHUH�GLH�YLHOIlOWLJHQ�0RGHOO�
UHFKQXQJHQ� ]XU� 7HUULWRULDOHQWZLFNOXQJ��%HUHFKQXQJHQ
]XP�*HELHWVZLUWVFKDIWOLFKHQ�$XIZDQG� XQG� WHUULWRULDOH
1HWWRSURGXNWELODQ]LHUXQJHQ� LQ� YHUVFKLHGHQHQ�0D�VWl�
EHQ�ELV�KLQ�]XU�.UHLVHEHQH��9JO��KLHU]X�,QWHUYLHZ�6WDDW�
OLFKH�3ODQNRPPLVVLRQ��,���
���%HUHLWV������NRQVWLWXLHUWH�VLFK�GHU�³$UEHLWVNUHLV�]XU
$XVDUEHLWXQJ�GHU�*UXQGIUDJHQ�GHU�RSWLPDOHQ�6WDQGRUW�
YHUWHLOXQJ�XQG�GHU�UDWLRQHOOVWHQ�)RUPHQ�GHU�WHUULWRULDOHQ
2UJDQLVDWLRQ¦��6SlWHU�I�KUWH�GLH�3URJQRVHJUXSSH�³5DWLR�
QHOOH� 6WDQGRUWYHUWHLOXQJ� GHU� 3URGXNWLYNUlIWH� LQ� GHU
''5¦� LQQHUKDOE� GHU� )/6� GLHVH� $UEHLW� ZHLWHU�� ����
NRQQWH� GLH� ³.RQ]HSWLRQ� ]XU� 6WDQGRUWYHUWHLOXQJ� GHU
3URGXNWLYNUlIWH¦�YRUJHOHJW�ZHUGHQ�������VFKOLH�OLFK�GDV
XPIDVVHQGH�³*HQHUDOVFKHPD�]XU�6WDQGRUWYHUWHLOXQJ�GHU
3URGXNWLYNUlIWH¦�
���%HPHUNHQVZHUW�LVW�GLH�YHU]|JHUWH�*U�QGXQJ�GHV�%I7
6XKO�� GLH� HUVW� ����� YROO]RJHQ� ZXUGH�� 9JO�� ,QWHUYLHZ
6XKO��,���
���=XU�(QWZLFNOXQJ�GHV�&RWWEXVHU�%�URV�YJO��/27=0$11
XQG� 6&+(5)� ������ ]X� .DUO�0DU[�6WDGW� YJO�� +(&.(5

������ ]X� /HLS]LJ� YJO�� %/$852&.� ����� XQG� ������ ]X
3RWVGDP�YJO��.$51�������]X�6FKZHULQ�YJO��.,56&+.(
�����
���'DQHEHQ�H[LVWLHUWHQ�DXI�%H]LUNVHEHQH�GLH�VRJHQDQQWHQ
%H]LUNVDUFKLWHNWHQ�PLW�HLQHP�HLJHQHQ�0LWDUEHLWHUVWDE�
���=XU�3ODQXQJ�DXI�.UHLVHEHQH�YJO��6&+0,'7������



5HJLRQDOSODQXQJ�2VW

���

'LH� %I7� IXQJLHUWHQ� LQ� DOOHQ� %H]LUNHQ� DOV
ZLVVHQVFKDIWOLFK�WHFKQLVFKH�=HQWUHQ�I�U�DOOH
)UDJHQ�GHU�PLWWHO��XQG�ODQJIULVWLJHQ�UlXPOL�
FKHQ� 3ODQXQJ� XQG� DUEHLWHWHQ� DQ� GLYHUVHQ
(QWVFKHLGXQJVYRUEHUHLWXQJHQ� I�U� GLH� %H�
]LUNVSODQNRPPLVVLRQHQ��GLH�)RUVFKXQJVOHLW�
VWHOOH�X�D��$XIWUDJJHEHU��6LH�ZDUHQ�GLH� LQ�
VWLWXWLRQHOOH�%DVLV�I�U�GLH�EH]LUNOLFKH�3ODQ�
HQWZLFNOXQJ�XQG�3ODQGXUFKI�KUXQJ�XQG�7HLO
GHU� VWDDWOLFK� JHOHQNWHQ� $XIWUDJVIRUVFKXQJ
LQ�GHU�''5��'LH�DXV�GHP�%DXZHVHQ�KHUDXV
HQWZLFNHOWH� WHFKQLVFK�JHVWDOWHULVFKH� 7HUUL�
WRULDOSODQXQJ�� GLH�ELVKHU� LQ�GHQ�(QWZXUIV�
E�URV�EHWULHEHQ�ZXUGH��EHNDP�PLW�GHQ�%I7
QXQ�HLQH�YRONVZLUWVFKDIWOLFK��G�K��SODQZLUW�
VFKDIWOLFK�XQG�]HQWUDOLVWLVFK�EHVWLPPWH�'R�
PLQDQ]�

,Q�GHQ�����HU�-DKUHQ�ZDU�GLH�7UHQQXQJ
]ZLVFKHQ�HLQHU�9RUKDEHQ�EH]RJHQHQ�6WDQG�
RUWSODQXQJ�� PHLVW� XQWHU� GHP� 1DPHQ� 3UR�
JUDPPSODQXQJ��XQG�HLQHU�EH]LUNOLFKHQ�*H�
ELHWVSODQXQJ� DXFK� RUJDQLVDWRULVFK� HUNHQQ�
EDU��6R�KHL�W�HV�I�U�GLH�$QIDQJV]HLW�GHV�%I7
LQ�*HUD��³'LH�%ULJDGH�*HELHWVSODQXQJ�EH�
VFKlIWLJWH� VLFK�PLW� GHQ� UHJLRQDOHQ�3UREOH�
PHQ�LP�JHVDPWHQ�%H]LUN�*HUD��'DV�ZDUHQ
DOVR� GLH� JUR�UlXPLJHQ� =XVDPPHQKlQJH
XQG� WHUULWRULDOHQ� *HJHEHQKHLWHQ�� GLH� KLHU
XQWHUVXFKW� ZXUGHQ�� �� 'LH� $XIJDEHQ� GHU
%ULJDGH� 3URJUDPPSODQXQJ�ZDUHQ� DXI� |UW�
OLFK�EHJUHQ]WH�5lXPH�JHULFKWHW�¦��,QWHUYLHZ
*HUD��,����

'LH� KDXSWVlFKOLFKH� $XIJDEHQVWHOOXQJ
GHU� %H]LUNVSODQNRPPLVVLRQHQ� XQG� VRPLW
DXFK�GHU�%I7�EHVWDQG�JHPl��GHQ�%HVFKO�V�
VHQ�GHU�6('�LQ�HLQHU�(UDUEHLWXQJ�YRQ�3ODQ�
HQWZ�UIHQ����Y�D��I�U�GLH�-DKUHV��XQG�)�QI�
MDKUSOlQH�� XQG� LQ� HLQHU� 3HUVSHNWLYSODQXQJ
I�U�GHQ�%H]LUN��'LH�SROLWLVFKHQ�XQG�|NRQR�
PLVFKHQ�9RUJDEHQ�NROOLGLHUWHQ�QLFKW�VHOWHQ
PLW� GHQ� 3URJQRVHQ�� 3URMHNWLHUXQJHQ� XQG
(UJHEQLVVHQ�GHU�7HUULWRULDOSODQHU��(LQH�3OD�
QXQJVGLVNXVVLRQ� ZDU� MHGRFK� P�KVDP�� LQ
YLHOHQ�)lOOHQ�DXFK�XQP|JOLFK��'HU�=HLW]HX�

JH� DXV� GHP� %I7� 6XKO� XQWHUVWUHLFKW�� ³�
'DVV�(QWVFKHLGXQJHQ�GDQQ�RIW�YRQ�3DUWHL�
OHLWXQJHQ��%H]LUNVOHLWXQJ�RGHU�.UHLVOHLWXQJ
>GHU� 6('@� JHIlOOW� ZXUGHQ� XQG� QLFKW� GHQ
IDFKOLFKHQ� *XWDFKWHQ� HQWVSUDFKHQ�� LVW� DOO�
JHPHLQ� EHNDQQW�� 'DV� ZDU� V\VWHPEHGLQJW
KDOW�VR����'DV�%I7�LQ�6XKO�VWDQG�]HLWZHLVH
SROLWLVFK�VHKU� LQ�GHU�.ULWLN�YRQ�6HLWHQ�GHU
%H]LUNVSODQNRPPLVVLRQ�¦� �,QWHUYLHZ�6XKO�
,����

,P�*HJHQVDW]�]XU�%XQGHVUHSXEOLN�JDE�HV
NHLQH� UHFKWOLFKH� %LQGXQJ� GHU� 7HUULWRULDO�
SODQXQJ� LQ� GHU� ''5�� 'LH� $XVJHVWDOWXQJ
XQG�8PVHW]XQJ�GHU�3ODQYRUJDEHQ�ZDU�YLHO�
PHKU�DEKlQJLJ�YRQ�GHQ�9RUVWHOOXQJHQ�GHU
HQWVSUHFKHQGHQ� 6WDDWV�� XQG� 3DUWHLJUHPLHQ
LP�%H]LUN��E]Z��LP�=.�GHU�6('��GHP�3ROLW�
E�UR�XQG�GHP�0LQLVWHUUDW�GHU�''5����(LQ
HKHPDOLJHU� 3ODQHU� DXV� GHP� %H]LUN� (UIXUW
IDVVW�GLH�EHJUHQ]WHQ�0|JOLFKNHLWHQ�GHV�%I7
WUHIIHQG� DXV� GHU� KHXWLJHQ� 3HUVSHNWLYH� ]X�
VDPPHQ�� ³,FK�JODXEH��GDV�%�UR�ZDU� IDFK�
OLFK�JHIUDJW��'LH�(QWVFKHLGXQJHQ�NRQQWH�GDV
%�UR�LPPHU�GDQQ�EHHLQIOXVVHQ��ZHQQ�HV�D�
ZLUWVFKDIWOLFK� YHUWUHWEDU� ZDU�� DOVR� XPJH�
VHW]W�ZHUGHQ�NRQQWH��'DV�ZDU�QLFKW�LPPHU
GHU�)DOO��8QG�E��XQWHU�GHU�9RUDXVVHW]XQJ�
GDVV� HV� SROLWLVFK� JHZROOW�ZDU��'D� EHVWDQG
DXFK�QLFKW�LPPHU�hEHUHLQVWLPPXQJ��3ROLWL�
VFKH�(QWVFKHLGXQJHQ�ILHOHQ�RIWPDOV�DQGHUV
>DXV@�� 8QG� GLH� (UJHEQLVVH� GHU� %�URV� I�U
7HUULWRULDOSODQXQJ�ZDUHQ�LQVJHVDPW�GHVKDOE
EHJUHQ]W�� ZHLO� GLH� ZLUWVFKDIWOLFKHQ� 0|J�
OLFKNHLWHQ�ZHLW�KLQWHU�GHP�]XU�FN�KLQNWHQ�
ZDV� QRWZHQGLJ� XQG� VLQQYROO� JHZHVHQ�Zl�
UH�¦��,QWHUYLHZ�:HLPDU��,����

7URW]�GHV�YHURUGQHWHQ�=HQWUDOLVPXV�XQG
GHU� JHOHQNWHQ� 3ODQZLUWVFKDIW� JDE� HV� DEHU
]�7��HUKHEOLFKH�8QWHUVFKLHGH� LQ�GHU�$UEHLW
GHU�HLQ]HOQHQ�%I7��(UVW������WUDW�HLQ�5DK�
PHQNROOHNWLYYHUWUDJ� I�U� GLH� %I7� LQ� .UDIW
XQG�VRUJWH�I�U�HLQH�UHODWLY�HLQKHLWOLFKH�9HU�
ELQGOLFKNHLW� GHU� $UEHLWV�� XQG� /RKQEHGLQ�
JXQJHQ�

���'DV�1RUPDOYHUIDKUHQ�GHU�3ODQDXIVWHOOXQJ�HQWVSUDFK
IROJHQGHP� $EODXI�� ��� (UDUEHLWXQJ� GHV� 3ODQHQWZXUIV
GXUFK�GDV�%I7�I�U�GLH�%3.�����*HQHKPLJXQJ�GXUFK�GDV
6HNUHWDULDW� GHU� 6('�%H]LUNVOHLWXQJ�� ��� *HQHKPLJXQJ
GXUFK�GLH�6('�%H]LUNVOHLWXQJ�����*HQHKPLJXQJ�GXUFK
GHQ� 5DW� GHV� %H]LUNHV�� ��� *HQHKPLJXQJ� GXUFK� GHQ
%H]LUNVWDJ�

��� 'HU� =HLW]HXJH� DXV� GHP� %I7� 1HXEUDQGHQEXUJ� EH�
VWlWLJW�� ³$XIJDEHQJHELHWH� LP� 6LQQH� HLQHV� *HVHW]HV
KDWWHQ� ZLU� QDW�UOLFK� NHLQH�� (V� ZDU� GHP� %H]LUN�� GHU
%H]LUNVSODQNRPPLVVLRQ� �EHUODVVHQ��ZDV�ZLU�PDFKWHQ�
8QG�GDV�ZDU�GDQQ�DXFK�HQWVSUHFKHQG�VSRUDGLVFK��$OVR
LQ�HUVWHU�/LQLH�ZXUGHQ�$XIWUlJH�I�U�GLH�%3.�HUDUEHLWHW�
Y�D�� ]XU� )�QIMDKUHVSODQXQJ� XQG� ]XU� -DKUHVSODQXQJ�¦
�,QWHUYLHZ�1HXEUDQGHQEXUJ��,����



%UXQR�6&+(/+$$6�HW�DO�

���

'LH�0LWDUEHLWHU�GHU�%I7�NDPHQ�DXV�XQWHU�
VFKLHGOLFKHQ� )DFKGLV]LSOLQHQ�� Y�D�� DXV� GHU
gNRQRPLH�� *HRJUDSKLH�� .DUWRJUDSKLH�
6WDGWSODQXQJ��GHP�%DXZHVHQ��DXV�GHU�$U�
FKLWHNWXU�XQG�/DQGVFKDIWVSODQXQJ�XQG�GHU
/DQGZLUWVFKDIW�� 'LH� )DFKOHXWH� GHU� HUVWHQ
3ODQHUJHQHUDWLRQ��GLH�LQ�GHQ�����HU�-DKUHQ
LQ� GLH� %I7� HLQWUDWHQ�� KDWWHQ� RIWPDOV� HLQ
)DFKVWXGLXP�DQ�GHU�+RFKVFKXOH�I�U�%DXZH�
VHQ�LQ�&RWWEXV�DEVROYLHUW����+LHU�JDE�HV�DE
0LWWH� GHU� ����HU� -DKUH� GLH� 6WXGLHQJlQJH
³7HFKQLVFKH�*HELHWV���6WDGW��XQG�'RUISOD�
QXQJ¦� XQG� ³6WlGWLVFKHU� ,QJHQLHXUEDX¦�
1DFK�GHU�6FKOLH�XQJ�GHU�&RWWEXVHU�+RFK�
VFKXOH��EHUQDKPHQ�DE������GLH�+RFKVFKXOH
I�U�$UFKLWHNWXU� XQG�%DXZHVHQ� LQ�:HLPDU
�*5h1(:$/'�X��+(,'(15(,&+�������.,1'
������XQG�GLH�+RFKVFKXOH�I�U�gNRQRPLH�LQ
%HUOLQ�.DUOVKRUVW��+2&+6&+8/(�)h5�g.2�
120,(�������HLQHQ�7HLO�GHU�DNDGHPLVFKHQ
3ODQHUDXVELOGXQJ�� YHUVWlUNW� DXFK� LP� 5DK�
PHQ� YRQ� SRVWJUDGXDOHQ� 6WXGLHQ�� )HUQVWX�
GLHQJlQJHQ�XQG�DQGHUHQ�:HLWHUELOGXQJHQ�

'LH�$XIJDEHQJHELHWH�XQG�GLH�PHWKRGL�
VFKHQ� +HUDQJHKHQVZHLVHQ� LQQHUKDOE� GHU
%I7�ZDUHQ�GXUFK�GLH�0LVFKXQJ�GHU�%HUXIV�
VSDUWHQ�LQWHUGLV]LSOLQlU�XQG�VHKU�EUHLW�DQJH�
OHJW��,P�*HJHQVDW]�]XU�5HJLRQDOSODQXQJ�LQ
GHU� %XQGHVUHSXEOLN� ZDU� GLH� $UEHLWVZHLVH
MHGRFK� VWlUNHU� JHRJUDSKLVFK� XQG� |NRQR�
PLVFK��XQG�ZHQLJHU�UDXPRUGQHULVFK�DXVJH�
ULFKWHW�� (LQ� IRUPHOOHV� 3ODQYHUIDKUHQ� PLW
HLQHU� $EZlJXQJ� DOOHU� %HODQJH� XQG� HLQHU
JHVLFKHUWHQ�%�UJHUEHWHLOLJXQJ�JDE�HV�LQ�GHU
''5�QLFKW�

'HU�LQVWLWXWLRQHOOH�$XIEDX�GHU�%I7�ZDU
LQ� GHQ� HLQ]HOQHQ�%H]LUNHQ� XQWHUVFKLHGOLFK
XQG� lQGHUWH� VLFK� LQ� GHQ� ��� -DKUHQ� ELV� ]X
GHUHQ�$XIO|VXQJ�PHKUIDFK��%HVRQGHUV�GLH
6LHGOXQJVHQWZLFNOXQJ�� GLH� 3URGXNWLRQV�
VWUXNWXU� XQG� GLH� 7HFKQLVFKH� ,QIUDVWUXNWXU
VSLHOWHQ�HLQH�KHUDXVUDJHQGH�5ROOH��GLH�]�7�

LQ�HLJHQHQ�$EWHLOXQJHQ�E]Z��%ULJDGHQ�EH�
DUEHLWHW�ZXUGHQ���

'LH�YRUUDQJLJHQ�$XIJDEHQ�GHU�%I7�ZD�
UHQ��LQ�MHGHP�%H]LUN�PLW�HLQHU�HLJHQHQ�*H�
ZLFKWXQJ��EHVRQGHUV�
�� 8QWHUVXFKXQJHQ�]XU�DOOJHPHLQHQ�7HUUL�

WRULDOVWUXNWXU
'LHV� XPIDVVWH� LQVEHVRQGHUH� HLQH� =XDUEHLW
]XU�/DQJIULVWLJHQ�3ODQXQJ�GHV�%H]LUNHV�XQG
HLQH� WHLOZHLVH� VHNWRUDO� DXVJHULFKWHWH� 3UR�
JQRVHSODQXQJ�XQG�9RUELODQ]LHUXQJ�� LQVEH�
VRQGHUH�]XU�%HY|ONHUXQJVHQWZLFNOXQJ��]XU
6LHGOXQJVVWUXNWXU�� ]XP� VR� JHQDQQWHQ� ³JH�
VHOOVFKDIWOLFKHQ�$UEHLWVYHUP|JHQ¦�XQG�]XP
:RKQXQJVEDX��,Q�GHQ�%I7�ZXUGHQ�DE�GHQ
����HU�-DKUHQ�GDQHEHQ�DXFK�XPIDQJUHLFKH
%H]LUNVSHUVSHNWLYSOlQH� XQG� *HELHWV�
SURJUDPPH�HUDUEHLWHW�
�� 6WDQGRUWSODQXQJ�YRQ�,QYHVWLWLRQVYRUKD�

EHQ
,�G�5��ZLUNWHQ�GLH�%I7�EHUDWHQG��]�7��DXFK
YHUDQWZRUWOLFK� EHL� GHQ� 6WDQGRUWYHUIDKUHQ
PLW���XQG�HUDUEHLWHWHQ�(QWVFKHLGXQJVJUXQG�
ODJHQ��9DULDQWHQ�XQG�6WDQGRUWEHVWlWLJXQJHQ
LP� $XIWUDJ� GHU� %H]LUNVSODQNRPPLVVLRQ���
6WDQGRUW�VWXGLHQ� ZDUHQ� PHLVW� 9RUKDEHQ
EH]RJHQ�� 6WDQGRUWNRQ]HSWLRQHQ� XPIDVVWHQ
KLQJHJHQ� HLQ� JUR�UlXPLJHV� *HELHW� RGHU

���%HUHLWV������ZXUGH�GLH�/DQGHVKRFKEDXVFKXOH�&RWWEXV
JHJU�QGHW�� GLH� ����� ]XU� +RFKVFKXOH� I�U� %DXZHVHQ
HUZHLWHUW�ZXUGH��'DQHEHQ�JDE�HV�LQ�GHU�''5�GLH�+RFK�
VFKXOHQ� I�U� %DXZHVHQ� LQ� /HLS]LJ� XQG�'UHVGHQ� VRZLH
PHKUHUH�)DFKVFKXOHQ��DQ�GHQHQ�%DXZHVHQ�JHOHKUW�ZXUGH
�HWZD�LQ�%ODQNHQEXUJ�+DU]��1HXVWUHOLW]�XQG�LQ�:LVPDU��
,P�=XJH� GHU� ,,,��+RFKVFKXOUHIRUP� GHU�''5� HQWVWDQG
�����GLH� ,QJHQLHXU�+RFKVFKXOH�&RWWEXV��DXV�GHU�����
VFKOLH�OLFK�GLH�%UDQGHQEXUJLVFK�7HFKQLVFKH�8QLYHUVLWlW
&RWWEXV�KHUYRUJLQJ�

��� %HLVSLHO�� ,P�%I7�.DUO�0DU[�6WDGW� HQWVWDQGHQ� ����
]XQlFKVW� GLH� %ULJDGHQ� *HELHWVSODQXQJ� XQG� 6WDQGRUW�
SODQXQJ�� $QIDQJ� GHU� ����HU� -DKUH� HUIROJWH� HLQH� 8P�
ZDQGOXQJ� LQ� GLH� $EWHLOXQJHQ� 6LHGOXQJVVWUXNWXU� XQG
3URGXNWLRQVVWUXNWXU�� ����� NDP� QRFK� GLH� $EWHLOXQJ
7HFKQLVFKH� ,QIUDVWUXNWXU� XQG� 3ODQXQJVNDWDVWHU� KLQ]X�
9JO��+(&.(5�������,P�%I7�6XKO�JDE�HV�KLQJHJHQ�LQ�GHU
(QGSKDVH�QXU�GLH�EHLGHQ�$UEHLWVEHUHLFKH�3URGXNWLRQV�
XQG� 7HFKQLVFKH� ,QIUDVWUXNWXU� XQG� 6R]LDOH� ,QIUDVWUXN�
WXU�%HY|ONHUXQJVHQWZLFNOXQJ��9JO��,QWHUYLHZ�6XKO��,���
���,P�%H]LUN�&RWWEXV�ZDU�GLH�0LWZLUNXQJ�DQ�GHQ�6WDQG�
RUWYHUIDKUHQ�EHVRQGHUV�LQWHQVLY��³'DV�%I7�ZDU�JUXQG�
VlW]OLFK� LQ� DOOH� 6WDQGRUWYHUIDKUHQ� DXI� %H]LUNV�� XQG
.UHLVHEHQH�HLQEH]RJHQ��'LH�9HUIDKUHQ�DXI�%H]LUNVHEHQH
ZXUGHQ� XQWHUVFKULIWVUHLI� I�U� GHQ� 9RUVLW]HQGHQ� GHU
%H]LUNVSODQNRPPLVVLRQ�LP�%I7�HUDUEHLWHW��,Q�GHU�0HKU�
]DKO�GHU�)lOOH�VLQG�GD]X�VSH]LHOOH��YLHOVHLWLJ�DEJHVWLPP�
WH� 6WXGLHQ� HUDUEHLWHW� ZRUGHQ� �� =XU� (UDUEHLWXQJ� GHU
6WHOOXQJQDKPHQ�XQG�6WXGLHQ�ZXUGHQ�2EMHNWNROOHNWLYH
DXV� GHQ� MHZHLOV� IDFKOLFK� ]XVWlQGLJHQ�0LWDUEHLWHUQ� GHV
%I7�JHELOGHW�¦��,QWHUYLHZ�&RWWEXV��,�����9JO��DXFK�5$7
'(6�%(=,5.(6�&277%86������
���'HU�=HLW]HXJH�DXV�GHP�%H]LUN�(UIXUW�QHQQW�DOV�%HL�
VSLHOH�DXV�GLHVHP�$UEHLWVEHUHLFK��³8QWHUVXFKXQJHQ�]XU
(LQRUGQXQJ� YRQ� %DXJHELHWHQ�� ,QGXVWULH�� XQG� /DJHU�
REMHNWHQ��9HUNHKUVWUDVVHQ�VRZLH�$QODJHQ�XQG�7UDVVHQ
GHU�7HFKQLVFKHQ�,QIUDVWUXNWXU¦��,QWHUYLHZ�:HLPDU��,����
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DXFK� GHQ� JHVDPWHQ�%H]LUN�� 6WUXNWXUDQDO\�
VHQ� XQG� 0RGHOOUHFKXQJHQ� VSLHOWHQ� LQ� GHU
$UEHLW�HLQH�JUR�H�5ROOH�
�� %H]LUNVZHLWH�)DFKSODQXQJHQ
'LH�%I7�ZDUHQ�DQ�GHQ�PHLVWHQ�)DFKSODQXQ�
JHQ�LP�%H]LUN�LQ�XQWHUVFKLHGOLFKHU�*HZLFK�
WXQJ�EHWHLOLJW��,QVEHVRQGHUH�]XU�6LHGOXQJV�
VWUXNWXU�XQG�6LHGOXQJVQHW]SODQXQJ��]XU�%H�
Y|ONHUXQJVYRUDXVEHUHFKQXQJ�� ]XU� 7HFKQL�
VFKHQ� XQG� 6R]LDOHQ� ,QIUDVWUXNWXU�� ]XU
.RKOH�� XQG� (QHUJLHSODQXQJ�� ]XU� 3URGXN�
WLRQVVWUXNWXU� �,QGXVWULH� XQG� /DQGZLUW�
VFKDIW���]XU�/DQGVFKDIWVSODQXQJ���XQG�8P�
ZHOWVFKXW]�XQG�]XU�(UKROXQJVSODQXQJ�ZXU�
GHQ�PD�JHEOLFKH�%HLWUlJH�JHOHLVWHW�
�� $XIEDX�XQG�/DXIHQGKDOWXQJ�GHV�EH]LUN�

OLFKHQ�3ODQXQJVNDWDVWHUV
$OOH�3ODQYRUKDEHQ�ZXUGHQ�EH]LUNVZHLW��EHU
GHQ� ]HQWUDOHQ� 'DWHQVSHLFKHU� HUIDVVW� XQG
EHZHUWHW��'DV� 3ODQXQJVNDWDVWHU�ZDU� VRPLW
(UJHEQLV�GHU� ODXIHQGHQ�5DXPEHREDFKWXQJ
XQG�XQYHU]LFKWEDUH�*UXQGODJH�I�U�GLH�UlXP�
OLFKH�3ODQXQJ�LP�%H]LUN��5(,1(56�������
$OOHQ� %I7� JHPHLQVDP� ZDU� GLH� IXQGLHUWH
LQWHUGLV]LSOLQlUH�=XVDPPHQDUEHLW�PLW�3DUW�
QHUQ�DXV�DQGHUHQ�)DFKUHVVRUWV��DXV�GHU�:LV�
VHQVFKDIW��GHU�9RONVELOGXQJ�XQG�GHU�:LUW�
VFKDIW�� 9RQ� EHVRQGHUHU� %HGHXWXQJ� ZDUHQ
GLH�.RRSHUDWLRQHQ�PLW�GHU�+RFKVFKXOH�I�U
gNRQRPLH� LQ� %HUOLQ�.DUOVKRUVW�� GHU� %DX�
DNDGHPLH�GHU�''5�XQG�GHU�+RFKVFKXOH�I�U
$UFKLWHNWXU�XQG�%DXZHVHQ�:HLPDU��=DKO�
UHLFKH�$EVROYHQWHQ�IDQGHQ�LQ�GHQ�%I7�HLQH
EHUXIOLFKH�+HLPDW��(LQH�JUR�H�5ROOH�VSLHOWH
DXFK�GLH�EHUXIOLFKH�:HLWHUELOGXQJ�XQG�GLH
SRVWJUDGXDOH�4XDOLILNDWLRQ�GHU�3ODQHU�

'DQHEHQ�JDE�HV�DXFK�HQJH�.RQWDNWH�PLW
GHQ�+RFKVFKXOVHNWLRQHQ��LQVEHVRQGHUH�PLW
GHQ�*HRJUDSKHQ�LQ�%HUOLQ��'UHVGHQ��*UHLIV�
ZDOG��+DOOH�XQG�3RWVGDP����PLW�GHP�,QVWLWXW
I�U�*HRJUDSKLH�XQG�*HR|NRORJLH�LQ�/HLS]LJ
XQG� GHP� )DFKYHUEDQG� GHU� %HUXIVJHRJUD�

SKHQ�GHU�*HRJUDSKLVFKHQ�*HVHOOVFKDIW�GHU
''5��GHU�DOV�ZLFKWLJH�$XVWDXVFK��XQG�'LV�
NXVVLRQVSODWWIRUP�I�U�*HRJUDSKHQ�XQG�3OD�
QHU�IXQJLHUWH��6&+(/+$$6�������

(LQH�IDFKEH]RJHQH�=XVDPPHQDUEHLW�HU�
JDE�VLFK�]ZDQJVOlXILJ�PLW�GLYHUVHQ�.RPEL�
QDWHQ��9HUVRUJXQJVWUlJHUQ�XQG�)DFKEHK|U�
GHQ�GHU�%H]LUNH��]�%��$EWHLOXQJ�/DQJIULVWL�
JH� 3ODQXQJ� RGHU� %�UR� I�U� 9HUNHKUV�
SODQXQJ���.UHLVH�XQG�.RPPXQHQ��HWZD�LP
%HUHLFK�GHU�/DQGZLUWVFKDIW���� GHU�:DVVHU�
ZLUWVFKDIW�� GHU�*HRORJLH�� GHU�6WDWLVWLN�XQG
PLW�ZHLWHUHQ�,QYHVWLWLRQVWUlJHUQ�

'LH�=HQWUDOYHUZDOWXQJ�I�U�6WDWLVWLN�XQG
GLH� MHZHLOLJHQ� %H]LUNV�� XQG� .UHLVYHUZDO�
WXQJHQ�I�U�6WDWLVWLN�KDWWHQ�HLQ�0RQRSRO� LQ
GHU�(UKHEXQJ�YRQ�3ULPlUGDWHQ�LQ�GHU�''5�
'D� HLQH� 9LHO]DKO� YRQ� ,QIRUPDWLRQHQ� GHU
*HKHLPKDOWXQJ� XQWHUODJ�� ZDU� GLH� =XVDP�
PHQDUEHLW�PLW�GHQ�%I7�QLFKW�LPPHU�]XIULH�
GHQVWHOOHQG����'LH�%�URV�PXVVWHQ�GDKHU�HL�
QHQ�HUKHEOLFKHQ�7HLO�LKUHU�$UEHLWVNDSD]LWlW
LQ�GLH�%HVFKDIIXQJ�XQG�(LJHQHUKHEXQJ�YRQ
UlXPOLFK�UHOHYDQWHQ�'DWHQ�LQYHVWLHUHQ��(LQ
=HLW]HXJH� EHVWlWLJW� GLH� 3UREOHPDWLN�� ³'LH
HLJHQWOLFKH�4XHOOH��GLH�XQV�KlWWH�]XU�9HUI��
JXQJ� VWHKHQ� P�VVHQ�� XQG� WHLOZHLVH� DXFK
VWDQG��ZDUHQ�QDW�UOLFK�GLH�'DWHQ�GHU�6WDWLV�
WLN�� 'LHVH� KDWWH� ]ZHL� 3UREOHPH�� 'DV� HLQH
ZDU�� GDVV� QLFKW� LPPHU� GDV� HUIDVVW� ZXUGH�
ZDV�ZLU�JHEUDXFKW�KlWWHQ��8QG�GDV�]ZHLWH
EHVWDQG�GDULQ��GDVV�QLFKW�LPPHU�DOOH�'DWHQ
IUHLJHJHEHQ�ZXUGHQ�� ,P�(UJHEQLV�PXVVWHQ
ZLU� DOVR� VHOEHU� GHQ� JU|�WHQ� 7HLO� XQVHUHU
*UXQGODJHQ�GXUFK�(LJHQHUIDVVXQJ�EHVFKDI�
IHQ�¦��,QWHUYLHZ�:HLPDU��,����

1HEHQ�GHU�LQWHUGLV]LSOLQlUHQ�.RRSHUDWL�
RQ�JDE�HV�HLQH� WHLOZHLVH�HQJH�=XVDPPHQ�
DUEHLW�GHU�HLQ]HOQHQ�%I7�XQWHUHLQDQGHU�XQG
PLW�GHU�)RUVFKXQJVOHLWVWHOOH�RGHU�GLUHNW�PLW
GHU�6WDDWOLFKHQ�3ODQNRPPLVVLRQ�

���=XU�/DQGVFKDIWVSODQXQJ�LQ�GHU�''5�YJO��.$51�����
XQG�:h%%(������
��� 1DFK� GHU� ,,,�� +RFKVFKXO�� XQG� $NDGHPLHUHIRUP
����������ZDU�GLH�+RFKVFKXOJHRJUDSKLH�GHU�''5�QXU
QRFK�DQ�GHQ�8QLYHUVLWlWHQ�%HUOLQ��*UHLIVZDOG�XQG�+DOOH
VRZLH�DQ�GHQ�3lGDJRJLVFKHQ�+RFKVFKXOHQ� LQ�'UHVGHQ
XQG�3RWVGDP�YHUWUHWHQ��'LH�,QVWLWXWH�DQ�GHQ�8QLYHUVLWl�
WHQ�LQ�-HQD��/HLS]LJ�XQG�5RVWRFN�XQG�DQ�GHU�7+�'UHVGHQ
ZXUGHQ�JHVFKORVVHQ�

���6R�JDE�HV�]�%�� HLQH� LQWHQVLYH�=XVDPPHQDUEHLW� ]ZL�
V FKHQ � GHP� %I7 � 1HXEUDQGHQEXUJ � XQG � GHP
:LVVHQVFKDIWOLFK�7HFKQLVFKHQ� =HQWUXP� GHV� 5DWV� GHV
%H]LUNHV� LQ� +RKHQ]LHULW]� ]X� DOOHQ� )UDJHQ� GHU� $JUDU�
SODQXQJ�XQG�GHUHQ�UlXPOLFKH�$XVZLUNXQJ��9JO�� ,QWHU�
YLHZ�1HXEUDQGHQEXUJ��,���XQG�.5(1=������
���=XU�SUREOHPDWLVFKHQ�(LQVFKlW]XQJ�GHU�'DWHQEDVLV�DXV
ZHVWGHXWVFKHU�6LFKW�YJO��:(51(5������
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� %HLVSLHOH�DXV�GHU�$UEHLW�GHU�%�URV�I�U
7HUULWRULDOSODQXQJ

'LH� ''5� ZDU� LQ� YLHOHQ� %HUHLFKHQ� GXUFK
HLQH� QLYHOOLHUWH� *HVHOOVFKDIWVVWUXNWXU� JH�
NHQQ]HLFKQHW��'HQQRFK�JDE�HV�]�7��HUKHEOL�
FKH�'LIIHUHQ]HQ�XQG�UlXPOLFKH�'LVSDULWlWHQ
LQQHUKDOE�GHU�''5��VR�HLQ�XQ�EHUVHKEDUHV
6�G�1RUG�*HIlOOH��GDV�VLFK�EHVRQGHUV�LQ�GHU
%HY|ONHUXQJV��XQG�6LHGOXQJVVWUXNWXU��DEHU
DXFK� LP� ,QGXVWULDOLVLHUXQJVJUDG� QLHGHU�
VFKOXJ��'LH�$XIJDEHQJHELHWH�XQG�GLH�6WUXN�
WXU� GHU� %I7�ZDUHQ� GDKHU� GHU� VSH]LILVFKHQ
6WUXNWXU�GHU�%H]LUNH�DQJHSDVVW�

'HU� %H]LUN� 1HXEUDQGHQEXUJ� ZDU� GHU
W\SLVFKH�$JUDUEH]LUN�LQ�GHU�''5��'LH�$Q�
IRUGHUXQJHQ� XQG� 3UREOHPH� GHU� LQWHQVLYHQ
XQG�]XQHKPHQG�LQGXVWULDOLVLHUWHQ�/DQGZLUW�
VFKDIW�VSLHOWHQ�GDKHU�DXFK�LQ�GHU�$UEHLW�GHV
%I7� 1HXEUDQGHQEXUJ� HLQH� JUR�H� 5ROOH�
³'LH� W\SLVFKHQ�%HVRQGHUKHLWHQ� GHU�$UEHLW
LP�%H]LUN�ZDUHQ�YRUUDQJLJ�GLH�%HU�FNVLFK�
WLJXQJ�GHU�JHJHEHQHQ�XQG�]X�HQWZLFNHOQGHQ
$JUDUVWUXNWXU�� GHQQ� GHU� %H]LUN� 1HXEUDQ�
GHQEXUJ�JDOW�DOV�$JUDUEH]LUN��$EHU�YRQ�%HU�
OLQ�ZDU� QDW�UOLFK� DXFK� HLQH� JHZLVVH� ,QGX�
VWULDOLVLHUXQJ�JHZROOW��1HXEUDQGHQEXUJ�VROO�
WH� ]ZLVFKHQ� 2VWVHHN�VWH� XQG� %HUOLQ� DOV
6WDGW�P|JOLFKVW�HLQH�*UR�VWDGW�ZHUGHQ��DOVR
GLH���������(LQZRKQHU�HUUHLFKHQ��ZDV�QXU
GXUFK� ZHLWHUH� $QVLHGOXQJ� YRQ� ,QGXVWULH
JLQJ�� 8QG� QDW�UOLFK� VROOWH� GLH� /DQGZLUW�
VFKDIW� ]X�HLQHP�,QGXVWULH]ZHLJ�HQWZLFNHOW
ZHUGHQ��¦� �,QWHUYLHZ�1HXEUDQGHQEXUJ�� ,
���

'DQHEHQ�KDWWH�GHU�G�QQ�EHVLHGHOWH�%H�
]LUN�DXIJUXQG�VHLQHU�QDW�UOLFKHQ�3RWHQ]LDOH
HLQHQ�%HLWUDJ�]XP�VWDDWOLFK�JHOHQNWHQ�(UKR�
OXQJVZHVHQ�GHU�''5�]X�OHLVWHQ��$/%5(&+7
������� LQVEHVRQGHUH� LP�*HELHW�GHU�JUR�HQ
0HFNOHQEXUJHU�6HHQ��1RFK�GHXWOLFKHU�XQG
WUDGLWLRQHOO�JHZDFKVHQ�ZDU�GDV�(UKROXQJV�
ZHVHQ�DQ�GHU�JHVDPWHQ�2VWVHHN�VWH�LP�%H�
]LUN�5RVWRFN�DXVJHSUlJW��+LHU�ZDU�GDV�%I7
]�%��PD�JHEOLFK�DQ�GHU�NRPSOH[HQ�3ODQXQJ
I�U�GDV�2VWVHHEDG�%LQ]�XQG�DQ�GHU�$XVZHL�
VXQJ�YRQ�9RUEHKDOWVIOlFKHQ�LQ�GHU�JHVDP�
WHQ�.�VWHQUHJLRQ�EHWHLOLJW�

$OOH� %H]LUNH�� EHVRQGHUV� GLH� %H]LUNH
3RWVGDP�XQG�)UDQNIXUW�2���ZDUHQ�PLW�3OD�
QXQJHQ� I�U� GLH�+DXSWVWDGW� GHU�''5��2VW�
%HUOLQ�EHIDVVW��'LH�$XVZHLVXQJ�YRQ�:RKQ�

UDXP��YRQ�1DKHUKROXQJVIOlFKHQ�XQG�.OHLQ�
JDUWHQDQODJHQ��DEHU�DXFK�GLH�%HUHLWVWHOOXQJ
GHU�7HFKQLVFKHQ�,QIUDVWUXNWXU��.OlUDQODJHQ�
0�OOGHSRQLHQ�� .UDIWZHUNH�� :lUPHYHUVRU�
JXQJ�X�D���]lKOWHQ�]X�GHQ�REHUVWHQ�9RUJD�
EHQ� GHU� ]HQWUDOLVWLVFKHQ� 7HUULWRULDOSROLWLN
XQG�I�KUWHQ�RIWPDOV�]X�3UREOHPHQ�XQG�HU�
ZHLWHUWHP� 3ODQXQJVEHGDUI� LQ� GHQ� DQJUHQ�
]HQGHQ� %H]LUNHQ�� ³'D� JDE� HV� MD� :LGHU�
VSUXFK��'LH�%HUOLQHU�ZROOWHQ�GHQ�0�OO� ORV
ZHUGHQ��DEHU�VLH�ZROOWHQ�DXFK�(UKROXQJ�KD�
EHQ�LP�8PODQG����8QG�GD�JDE�HV�VFKRQ�VR
JUREH� 6WUXNWXUHQ�� WHUULWRULDOH�� LP� 8PODQG
YRQ�%HUOLQ����'D�JDE�HV�DXFK�$EVWLPPXQ�
JHQ�]X��LQ�ZHOFKHQ�*HELHWHQ�GHV�8PODQGHV
ZHOFKH� LQKDOWOLFKHQ� 6FKZHUSXQNWH� ODJHQ�
$OVR�� ZR� VROOWH� /DQGZLUWVFKDIW� ZHLWHVWJH�
KHQG� QRFK� EOHLEHQ�� ZR� ZDUHQ� (UKROXQJV�
VFKZHUSXQNWH��ZR�ZDU�GLH�JDQ]H�6DFKH�GHU
(QWVRUJXQJ�XQWHU]XEULQJHQ��'D�JDE�HV�DXFK
VFKRQ� JHZLVVH� WHUULWRULDOH� 6WUXNWXUHQ� XQG
$EVWLPPXQJHQ�PLW�GHQ�%HUOLQHUQ�¦��,QWHU�
YLHZ�)UDQNIXUW�2���,���

'DV� %I7� )UDQNIXUW�2�� HUDUEHLWHWH� HLQH
VSH]LHOOH�(UKROXQJVNRQ]HSWLRQ��GLH�GLH�$Q�
IRUGHUXQJHQ� %HUOLQV� EHU�FNVLFKWLJWH�� ,P
=XJH� GHU� 8PVHW]XQJ� GHV� :RKQXQJVEDX�
SURJUDPPV� ZXUGHQ� WHLOZHLVH� HKHPDOLJH
ODQGZLUWVFKDIWOLFKH�1XW]IOlFKHQ�]XU�(UULFK�
WXQJ�YRQ�1HXEDXJHELHWHQ�RNNXSLHUW��VR�]�%�
LQ�$KUHQVIHOGH�XQG�+|QRZ�

'LH�:RKQUDXPIUDJH�ZDU�LQ�GHU�JHVDP�
WHQ�''5�=HLW�XQG�LQ�XQWHUVFKLHGOLFKHU�*H�
ZLFKWXQJ�LQ�DOOHQ�%H]LUNHQ�HLQ�JUDYLHUHQGHV
VR]LDOHV�XQG�SODQHULVFKHV�3UREOHP��ZHOFKHV
OHW]WHQGOLFK�DXFK�QLFKW�JHO|VW�ZHUGHQ�NRQQ�
WH��'HQ�HKUJHL]LJHQ��DEHU�]XPHLVW�XQUHDOLVWL�
VFKHQ� 3ODQYRUJDEHQ� GHV� VHULHQPl�LJHQ
:RKQXQJVQHXEDXV�VWDQG�HLQ�HNODWDQWHU�9HU�
IDOO�GHU�$OWEDXVXEVWDQ]�JHJHQ�EHU��'LH�7HU�
ULWRULDOSODQHU�YHUVXFKWHQ�RIWPDOV�LKUHQ�%HL�
WUDJ� ]X� HLQHU� UDXPYHUWUlJOLFKHQ�9HUEHVVH�
UXQJ� GHU� 6LWXDWLRQ� ]X� OHLVWHQ�� MHGRFK� PLW
VHKU�XQWHUVFKLHGOLFKHP�(UIROJ��%HVRQGHUV�LQ
GHQ�GLFKW�EHVLHGHOWHQ�6�GEH]LUNHQ�XQG� LP
GLUHNWHQ� %HUOLQHU� 8PODQG� KDWWH� GLH
6LHGOXQJV�� XQG� :RKQUDXPSODQXQJ� HLQHQ
KRKHQ�6WHOOHQZHUW�LQ�GHU�$UEHLW�GHU�%I7��³
��HLQHQ�DEVROXWHQ�6FKZHUSXQNW���VSLHOWH
GLH�8PVHW]XQJ�GHV�:RKQXQJVSURJUDPPV�
'D�MD�GLH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�HLQH
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UHODWLYH��RGHU�JUR�H�3ULRULWlW�EHL�GHU�7HUULWR�
ULDOSODQXQJ� KDWWH�� ZDU� GLH� (QWZLFNOXQJ� MD
LPPHU�JHEXQGHQ�DQ�:RKQXQJVEDXVWDQGRUWH
XQG�GLH�5HDOLVLHUXQJ�GLHVHU�:RKQXQJVEDX�
VWDQGRUWH��:DV�KDWWH�GDV�DXV�6LFKW�GHU�WHFK�
QLVFKHQ� ,QIUDVWUXNWXU� ]XU� )ROJH"� :HOFKH
$XVZLUNXQJ� E]Z�� HUIRUGHUOLFKHQ�0D�QDK�
PHQ� VHLWHQV� GHU� WHFKQLVFKHQ� ,QIUDVWUXNWXU
HUJDEHQ�VLFK�GDUDXV"�$OVR�GDV�ZDU�HLQ�3UR�
]HVV��GHU�XQV�>LP�%I7�'UHVGHQ@�PD�JHEOLFK
EHVWLPPW�KDW�¦��,QWHUYLHZ�'UHVGHQ��,������

(LQ�HOHPHQWDUHV�$QOLHJHQ�GHU�6('�3ROL�
WLN�EHVWDQG� LQ�HLQHU�VWDUNHQ�XQG�JHJHQ�GLH
%XQGHVUHSXEOLN�JHULFKWHWHQ�$XWDUNLHSROLWLN�
,Q� GHU� UHODWLY� URKVWRIIDUPHQ� ''5� ZXUGH
GDEHL�GHQ�%HUHLFKHQ�%HUJEDX�XQG�(QHUJLH
EHVRQGHUV�YLHO�$XIPHUNVDPNHLW�JHVFKHQNW�
'HU�IOlFKHQPl�LJH�%UDXQNRKOHQDEEDX�ZDU
Y�D��LP�%H]LUN�&RWWEXV�6WUXNWXU�EHVWLPPHQG
XQG�SUlJWH�HLQHQ�JUR�HQ�7HLO�GHU�$UEHLW�LP
%I7� �/27=0$11� XQG� 6&+(5)� ������� 'LH
3ODQXQJHQ� LP� .RKOH�� XQG� (QHUJLHEH]LUN
&RWWEXV� XPIDVVWHQ� HLQ� EUHLWHV� 6SHNWUXP�
YRQ�GHU�6WDQGRUWSODQXQJ�YRQ�.UDIWZHUNHQ�
�EHU�GLH�(UVFKOLH�XQJ�GHU�7DJHEDXH�ELV�KLQ
]XU� :LHGHUXUEDUPDFKXQJ� XQG� 5HNXOWLYLH�
UXQJ�GHU�%HUJEDXIOlFKHQ��'LH�$XVZHLVXQJ
YRQ� %HUJEDXVFKXW]JHELHWHQ�� GLH� ,Q�
DQVSUXFKQDKPH�YLHOHU�6LHGOXQJHQ��GHV�1D�
WXUUDXPHV�RGHU�GHU�JHVDPWHQ�1HW]H�GHU�,Q�
IUDVWUXNWXU�HUIRUGHUWHQ�]XGHP�ZHLWUHLFKHQGH
NRQ]HSWLRQHOOH�$UEHLWHQ��0LW�IDFKOLFK�IXQ�
GLHUWHQ� $UJXPHQWHQ� JHODQJ� HV� GHP� %I7�
(LQ]HOIOlFKHQ�XQG�6LHGOXQJHQ�YRU�GHU�$E�
EDJJHUXQJ�]X�EHZDKUHQ��'D]X�]lKOWHQ�HWZD
GLH� 3ODQXQJHQ� I�U� &RWWEXV�1RUGZHVWIHOG
XQG�GHU�6FKXW]�GHV�NXOWXUKLVWRULVFK�ZHUWYRO�
OHQ�%UDQLW]HU�3DUNV��,Q�]XQHKPHQGHP�0D�H
IROJWHQ�GLH�*UHPLHQ�GHQ�9RUODJHQ�GHV�%I7
XQG�XQWHUVWULFKHQ�GDPLW�GLH�IDFKOLFKH�.RP�
SHWHQ]�GHU�7HUULWRULDOSODQHU�

,P�HEHQVR�GXUFK�GHQ�(QHUJLHVHNWRU�JHSUlJ�
WHQ�%H]LUN�/HLS]LJ�ZXUGH�HLQ�I�U�GLH�''5
HLQ]LJDUWLJHU�:HJ�EHVFKULWWHQ��+LHU�ZDU�DE
����� HLQ� VSH]LHOOHV�� GHU� %H]LUNVSODQNRP�
PLVVLRQ�QDFKJHRUGQHWHV�%�UR�I�U�%HUJEDX�
DQJHOHJHQKHLWHQ� PLW� GHU� EH]LUNOLFKHQ
%UDXQNRKOHQSODQXQJ� EHIDVVW�� 'LHVH� )DFK�
SODQXQJVVWHOOH�VWDQG�VRPLW�JOHLFKUDQJLJ�QH�
EHQ�GHP�%I7���

,Q� GHP� YRUOLHJHQGHQ� %HLWUDJ� NDQQ� QXU
HLQ�NOHLQHU�XQG�H[HPSODULVFKHU�$XVVFKQLWW
DXV� GHU� *HVFKLFKWH� GHU� 7HUULWRULDOSODQXQJ
DXIJH]HLJW�ZHUGHQ��'XUFK�HLQH�$XVZHUWXQJ
XQG�9HUWLHIXQJ�GHU�YRQ�GHU�$UEHLWVJUXSSH
³7HUULWRULDOSODQXQJ�LQ�GHU�''5¦�JHI�KUWHQ
([SHUWHQLQWHUYLHZV�N|QQHQ�]XN�QIWLJ�ZHL�
WHUH�XQG�YLHOIlOWLJH�%HLVSLHOH�DXV�GHU�$UEHLW
GHU�%I7�LQ�DOOHQ�%H]LUNHQ�GHU�''5�GRNX�
PHQWLHUW�XQG�SXEOL]LHUW�ZHUGHQ�

� $XIO|VXQJ� GHU� %�URV� XQG� hEHUI�K�
UXQJ�LQ�GLH�5HJLRQDO��XQG�/DQGHVSOD�
QXQJ

'LH�HNODWDQWHQ�LQIUDVWUXNWXUHOOHQ�3UREOHPH
GHU�''5�3ODQZLUWVFKDIW��GLH�LQ�GHQ�����HU
-DKUHQ� YRQ� GHU� 7HUULWRULDOSODQXQJ� HUNDQQW
XQG�GDUJHOHJW�ZXUGHQ��NRQQWHQ�OHW]WHQ�(Q�
GHV�QLFKW�JHO|VW�ZHUGHQ��'DQHEHQ�ZDU�DXFK
GHU� LQ�HLQLJHQ�7HLOHQ�GUDPDWLVFKH�=XVWDQG
YRQ� 1DWXU� XQG� 8PZHOW�� DEHU� DXFK� YRQ
:RKQEDXVXEVWDQ]�DOOJHJHQZlUWLJ�

0LW�GHU�SROLWLVFKHQ�:HQGH�ERWHQ�VLFK�LP
+HUEVW������SO|W]OLFK�QHXH�0|JOLFKNHLWHQ�
DXFK�I�U�HLQH�GHPRNUDWLVFKH�5DXPSODQXQJ
XQG�HLQH�2IIHQOHJXQJ�GHU�8PZHOW��XQG�,Q�
IUDVWUXNWXUSUREOHPH��'LH�LQ�GHU�:HQGH]HLW
DXINHLPHQGH� $XIEUXFKVWLPPXQJ� HUIDVVWH
DXFK�HLQHQ�7HLO�GHU�7HUULWRULDOSODQHU����'LH
VLFK�QXQ�DQEDKQHQGH�$XIO|VXQJ�GHU�''5�

���$XFK�GHU�=HLW]HXJH�DXV�GHP�%H]LUN�3RWVGDP�XQWHU�
VWUHLFKW��³$OV�%HLVSLHO�GDI�U�NDQQ�PDQ���VDJHQ��GDVV��
ZLU�JDQ]� LQWHQVLY� LQ�GLH�9RUEHUHLWXQJ�GHU�:RKQXQJV�
EDXNRQ]HSWLRQ� HLQEH]RJHQ�ZRUGHQ� VLQG�� 'DV� KDW� VLFK
YRQ� GHQ� 5HSURGXNWLRQVUHFKQXQJHQ� GHU� %HY|ONHUXQJ�
GHV�JHVHOOVFKDIWOLFKHQ�$UEHLWVYHUP|JHQV��GHU�+DXVKDOWH�
HLQHUVHLWV� EHGDUIVHLWLJ�� DQGHUHUVHLWV� ELV� KLQ� ]X� GHQ
5HSURGXNWLRQVUHFKQXQJHQ� GHV� %DXZHVHQV�� ELV� GDKLQ
YROO]RJHQ�� GDVV� ZLU� ]XP� 6FKOXVV� DXFK� %DXELODQ]HQ
YRUEHUHLWHW�KDEHQ�¦��,QWHUYLHZ�3RWVGDP��,�����

��� 'DV� %�UR� I�U� %HUJEDXDQJHOHJHQKHLWHQ� LP� %H]LUN
/HLS]LJ�EHVWDQG�DXV�GHU�$EWHLOXQJ�3ODQXQJ�XQG�6WDQG�
RUWYHUIDKUHQ��PLW�GHQ�)DFKEHUHLFKHQ�3ODQXQJ��6WDQGRUW�
YHUIDKUHQ�XQG�:LHGHUXUEDUPDFKXQJ�%HUJEDXIROJHODQG�
VFKDIWHQ��XQG�GHU�$EWHLOXQJ�%HUJVLFKHUXQJ��9JO��,QWHU�
YLHZ�/HLS]LJ��,����
���:LFKWLJH�6WXGLHQ�DXV�GLHVHU�=HLW�VLQG��)(*(��*g%(/
XQG�-81*�������*(2*5$3+,6&+(�*(6(//6&+$)7�(�9��
)$&+9(5%$1'� '(5�%(58)6*(2*5$3+(1� ������ 267�
:$/'� ����� XQG� 1,('(56b&+6,6&+(6� ,167,787� )h5
:,576&+$)76)256&+81*� ������ 9JO�� DXFK� :,1.(/
�����



%UXQR�6&+(/+$$6�HW�DO�

���

GLH�*U�QGXQJ�GHU�QHXHQ�%XQGHVOlQGHU�XQG
GHU�%HLWULWW�]XU�%XQGHVUHSXEOLN��EHUUROOWHQ
MHGRFK� DXFK� YLHOH� +RIIQXQJHQ� XQG� MDKUH�
ODQJH�(UIDKUXQJHQ��VR�GDVV�GHU�1HXDXIEDX
GHU�RVWGHXWVFKHQ�5HJLRQDO��XQG�/DQGHVSOD�
QXQJ� ]X� HLQHP� KRKHQ� 0D�H� ZHVWGHXWVFK
EHVWLPPW�ZDU� XQG� ELV� KHXWH� QRFK� LVW��'LH
%�URV�I�U�7HUULWRULDOSODQXQJ�ZXUGHQ�(QGH
�����DXIJHO|VW��WHLOZHLVH�SURYLVRULVFK�ZHL�
WHU� JHI�KUW� XQG� VFKOLH�OLFK� LQ� GLH� QHXHQ
/DQGHVSODQXQJVEHK|UGHQ� �EHUI�KUW���� 1H�
EHQ�HLQHP�SHUVRQHOOHQ�XQG�LQVWLWXWLRQHOOHQ
$XVWDXVFK�NDP�HV�DXFK�]X�HLQHP�:HFKVHO
GHU�/HLWELOGHU��GHU�0HWKRGHQ�XQG�EHVRQGHUV
GHU�UHFKWOLFKHQ�5DKPHQEHGLQJXQJHQ�LQ�GHU
UlXPOLFKHQ�3ODQXQJ�

0LW�GHP�$XIEDX�XQG�GHU�(WDEOLHUXQJ�GHU
5HJLRQDO��XQG�/DQGHVSODQXQJ�LQ�GHQ�QHXHQ
%XQGHVOlQGHUQ�ZXUGH�VFKOLH�OLFK�HLQ�QHXHV
.DSLWHO�GHU�3ODQXQJVJHVFKLFKWH�HLQJHOHLWHW
�:,1.(/� ������� 'LH� (QWZLFNOXQJ� YHUOLHI
GDEHL�LQ�GHQ�HLQ]HOQHQ�/lQGHUQ�XQWHUVFKLHG�
OLFK��MHGRFK�PHLVW�LQ�VWDUNHU�$QOHKQXQJ�DQ
GLH�6WUXNWXUHQ�GHU�DOWHQ�%XQGHVUHSXEOLN�

=LWLHUWH�,QWHUYLHZV
,��� ,QWHUYLHZ�PLW�=HLW]HXJH�DXV�GHU�%3.�&RWWEXV��&RWW�

EXV�����������
,��� ,QWHUYLHZ�PLW�=HLW]HXJHQ�DXV�GHP�%I7�)UDQNIXUW�2��

)UDQNIXUW�2������������
,��� ,QWHUYLHZ� PLW� =HLW]HXJH� DXV� GHU� )/6��%HUOLQ

����������
,��� ,QWHUYLHZ�PLW� =HLW]HXJH� DXV� GHP� %I7� 6XKO��6XKO

����������
,��� ,QWHUYLHZ�PLW� =HLW]HXJH� DXV� GHP�%I7�*HUD��*HUD

����������
,��� ,QWHUYLHZ�PLW�=HLW]HXJH�DXV�GHP�%I7�1HXEUDQGHQ�

EXUJ��1HXEUDQGHQEXUJ�����������
,��� ,QWHUYLHZ�PLW�=HLW]HXJH�DXV�GHP�%I7�:HLPDU��:HL�

PDU�����������
,��� ,QWHUYLHZ� PLW� =HLW]HXJHQ� DXV� GHP� %I7�&RWWEXV�

&RWWEXV�����������
,��� ,QWHUYLHZ� PLW� =HLW]HXJH� DXV� GHP� %I7�'UHVGHQ�

'UHVGHQ�����������
,���� ,QWHUYLHZ�PLW� =HLW]HXJH� DXV� GHP�%I7�3RWVGDP�

3RWVGDP�����������
,���� ,QWHUYLHZ� PLW� =HLW]HXJH� DXV� GHU� %3.�/HLS]LJ�

/HLS]LJ�����������

/LWHUDWXU
$.$'(0,(� )h5� 5$80)256&+81*� 81'� /$1'(63/$�

181*� �+UVJ���������4XHOOHQ�GHU�5DXPIRUVFKXQJ� LQ
GHU�HKHPDOLJHQ�''5��+DQQRYHU��� �$UEHLWVPDWHULDO
$NDGHPLH� I�U� 5DXPIRUVFKXQJ� XQG� /DQGHVSODQXQJ�
�����

$/%5(&+7��*�� ������ (UKROXQJVZHVHQ� XQG�7RXULVPXV
DOV�2EMHNW�GHU�5DXPSODQXQJ�7HUULWRULDOSODQXQJ�LQ�GHU
''5�DP�%HLVSLHO�GHV�HKHPDOLJHQ�$JUDUEH]LUNV�1HX�
EUDQGHQEXUJ�� ,Q��$.$'(0,(� )h5�5$80)256&+81*
81'� /$1'(63/$181*� �+UVJ��� ������ 4XHOOHQ� GHU
5DXPIRUVFKXQJ�LQ�GHU�HKHPDOLJHQ�''5��+DQQRYHU�
6����¤����� �$UEHLWVPDWHULDO�$NDGHPLH�I�U�5DXPIRU�
VFKXQJ�XQG�/DQGHVSODQXQJ�������

$32/,1$56.,��,��������'LH�7HUULWRULDOSODQXQJ�]ZLVFKHQ
$QVSUXFK�XQG�:LUNOLFKNHLW��'DV�%HLVSLHO�'DKOZLW]�
+RSSHJDUWHQ��,Q��%$57+��+���+UVJ���������3ODQHQ�I�U
GDV�.ROOHNWLY��+DQGOXQJV��XQG�*HVWDOWXQJVVSLHOUlXPH
YRQ�$UFKLWHNWHQ� XQG� 6WDGWSODQHUQ� LQ� GHU�''5��(U�
NQHU��6����¤����� �,56��*UDXH�5HLKH������

$32/,1$56.,��,��������'LH�(QWZLFNOXQJ�GHV�*HZHUEH�
JHELHWHV� 'DKOZLW]�+RSSHJDUWHQ� ¤� 6SLHJHOELOG� GHU
7HUULWRULDOSODQXQJ�LQ�GHU�''5��,Q��(&.$57��.��XQG
.��6&+(5)��+UVJ���������'HXWVFKODQG�DXI�GHP�:HJ
]XU�LQQHUHQ�(LQKHLW��%HUOLQ��6�����¤������ �6FKULIWHQ�
UHLKH�GHU�*HVHOOVFKDIW�I�U�'HXWVFKODQGIRUVFKXQJ������

%$57+��+�� �+UVJ��� ������ 3URMHNW� 6R]LDOLVWLVFKH� 6WDGW�
%HLWUlJH�]XU�%DX��XQG�3ODQXQJVJHVFKLFKWH�GHU�''5�
%HUOLQ�

%$57+�� +�� �+UVJ��� ������ 3ODQHQ� I�U� GDV� .ROOHNWLY�
+DQGOXQJV��XQG�*HVWDOWXQJVVSLHOUlXPH�YRQ�$UFKLWHN�
WHQ� XQG� 6WDGWSODQHUQ� LQ� GHU� ''5�� (UNQHU�� � � ,56�
*UDXH�5HLKH������

%$57+��+���+UVJ���������*UDPPDWLN�VR]LDOLVWLVFKHU�$U�
FKLWHNWXUHQ��/HVDUWHQ�KLVWRULVFKHU�6WlGWHEDXIRUVFKXQJ
]XU�''5��%HUOLQ�

%(+5(16��+��������9RQ�GHU�/DQGHVSODQXQJ�]XU�7HUULWR�
ULDOSODQXQJ��=XU�(QWZLFNOXQJ�GHU�UlXPOLFKHQ�3ODQXQJ
LQ�GHU�6%=�''5�YRQ������ELV�$QIDQJ�GHU���HU�-DKUH�
0DUEXUJ��� �)RUXP�:LVVHQVFKDIW�6WXGLHQ������

%/$852&.��.��+��������*HSODQW��YHUSODQW"�(LQ�$UEHLWV�
OHEHQ�LQ�GHU�''5��6FKNHXGLW]�

%/$852&.��.��+��������7HUULWRULDOSODQXQJ�¤�$XIJDEHQ�
(UUHLFKWHV�XQG�3UREOHPH��,Q��7(6&+��-���+UVJ��������
%DXHQ�LQ�/HLS]LJ�����¤������$NWHXUH�XQG�=HLW]HX�
JHQ� DXI� SHUV|QOLFKHQ� 6SXUHQ� GHU� /HLS]LJHU� %DXJH�
VFKLFKWH��/HLS]LJ��6����¤����

%g1,6&+��5���*��02+6�XQG�:��267:$/'��+UVJ��������
7HUULWRULDOSODQXQJ��%HUOLQ�

%5b81,*(5��-��������7HUULWRULDOSODQXQJ�LQ�GHU�''5��,Q�
5DXPIRUVFKXQJ� XQG� 5DXPRUGQXQJ� ���� +�� ��� 6�
���¤����

(&.$57��.�� ������ 9RQ� GHU� 7HUULWRULDOSODQXQJ� LQ� GHU
''5�]XU�5DXPRUGQXQJ�XQG�/DQGHVSODQXQJ�GHU�QHX�
HQ�%XQGHVOlQGHU��,Q��(&.$57��.���-��+$&.(5�XQG�6�
0$03(/��+UVJ���������:LHGHUYHUHLQLJXQJ�'HXWVFK�
ODQGV��)HVWVFKULIW� ]XP���MlKULJHQ�%HVWHKHQ�GHU�*H�
VHOOVFKDIW� I�U� 'HXWVFKODQGIRUVFKXQJ�� %HUOLQ�� 6�
���¤����� � � 6FKULIWHQUHLKH� GHU� *HVHOOVFKDIW� I�U
'HXWVFKODQGIRUVFKXQJ������

(&.$57��.���*��.(+5(5�XQG�.��6&+(5)��+UVJ��������
5DXPSODQXQJ�XQG�5DXPIRUVFKXQJ�LQ�GHU�''5��%HU�
OLQ�� � � 6FKULIWHQUHLKH� GHU�*HVHOOVFKDIW� I�U�'HXWVFK�
ODQGIRUVFKXQJ������

��� %HLVSLHO�� 'DV� %I7� 6FKZHULQ� ZXUGH� 0LWWH� ����� LQ
³%�UR�I�U�/DQGHVHQWZLFNOXQJ��8PZHOW��XQG�6LHGOXQJV�
SODQXQJ¦�XPEHQDQQW�XQG�]XP������������DXIJHO|VW��(V
IROJWHQ�GDV�$PW�I�U�5HJLRQDOSODQXQJ�6FKZHULQ��$PW�I�U
5DXPRUGQXQJ� XQG� /DQGHVSODQXQJ� 6FKZHULQ� XQG
VFKOLH�OLFK�$PW�I�U�5DXPRUGQXQJ�XQG�/DQGHVSODQXQJ
:HVWPHFNOHQEXUJ��.,56&+.(�������6������



5HJLRQDOSODQXQJ�2VW

���

)(*(��%���0��*g%(/�XQG�+��8��-81*��+UVJ���������5H�
JLRQDOUHSRUW�''5��*UXQG]�JH�UlXPOLFKHU�6WUXNWXUHQ
XQG�(QWZLFNOXQJHQ��%HUOLQ�XQG�+DQQRYHU�

*(2*5$3+,6&+(�*(6(//6&+$)7� (�9���)$&+9(5%$1'
'(5� %(58)6*(2*5$3+(1� �+UVJ��� ������ 5DXPRUG�
QXQJ�XQG�5DXPSODQXQJ�LQ�'HXWVFKODQG��&RWWEXV�

*2(5*��0��������5DXPRUGQXQJ�XQG�7HUULWRULDOSODQXQJ
LQ�GHU�''5��'RUWPXQG�

*5,00��)��'��������=LHOH�XQG�,QKDOWH�HLQHU�(UIDVVXQJ
GHU�4XHOOHQ�GHU�5DXPIRUVFKXQJ�XQG��SODQXQJ�LQ�GHU
HKHPDOLJHQ� ''5�� ,Q�� $.$'(0,(� )h5� 5$80)25�
6&+81*�81'�/$1'(63/$181*��+UVJ���������4XHOOHQ
GHU�5DXPIRUVFKXQJ�LQ�GHU�HKHPDOLJHQ�''5��+DQQR�
YHU��6���¤����� �$UEHLWVPDWHULDO�$NDGHPLH�I�U�5DXP�
IRUVFKXQJ�XQG�/DQGHVSODQXQJ�������

+(&.(5��7��������=XP�6SHNWUXP�GHU�$UEHLWVWKHPHQ�GHV
%�URV�I�U�7HUULWRULDOSODQXQJ�.DUO�0DU[�6WDGW��&KHP�
QLW]���,Q��$.$'(0,(�)h5�5$80)256&+81*�81'�/$1�
'(63/$181*� �+UVJ��� ������ 4XHOOHQ� GHU� 5DXPIRU�
VFKXQJ�LQ�GHU�HKHPDOLJHQ�''5��+DQQRYHU��6����¤���
� �$UEHLWVPDWHULDO�$NDGHPLH�I�U�5DXPIRUVFKXQJ�XQG
/DQGHVSODQXQJ�������

*5h1(1:$/'��.��XQG�*��+(,'(15(,&+�������$VSHNWH
GHU�5HJLRQDOSODQXQJ� LQ�7KHRULH�XQG�$XVELOGXQJ�DQ
GHU�+RFKVFKXOH�I�U�$UFKLWHNWXU�XQG�%DXZHVHQ�:HL�
PDU�� ,Q�� 5DXPIRUVFKXQJ� XQG� 5DXPRUGQXQJ� ���� +�
�����6�����¤����

+(,/�� .�� �+UVJ��� ������ 3ODQXQJ� ]ZLVFKHQ� ''5� XQG
%5'��%HLWUlJH�DXV�GHU�7DJXQJ�³(LQEOLFNH��5�FNEOL�
FNH��$XVEOLFNH��'DV�6\VWHP�GHU�6WDGW���5HJLRQDO��XQG
/DQGHVSODQXQJ�LQ�GHU�''5�XQG�$QVlW]H�]XU�7UDQV�
IRUPDWLRQ¦�YHUDQVWDOWHW�DP�����1RYHPEHU������YRP
,QVWLWXW�I�U�6WDGW��XQG�5HJLRQDOSODQXQJ�GHU�78�%HU�
OLQ��%HUOLQ��� �,65�'LVNXVVLRQVEHLWUlJH������

+(,1��3��*��������'LH�7HUULWRULDOSODQXQJ�GHU�''5��$Q�
VSUXFK��(QWZLFNOXQJ�XQG�*UXQGSUREOHPH��'LVVHUWDWL�
RQ�8QLYHUVLWlW�)UHLEXUJ��)UHLEXUJ�%U�

+2&+6&+8/(� )h5� g.2120,(� %HUOLQ� ³%UXQR� /HX�
VFKQHU¦�� :LVVHQVFKDIWVEHUHLFK� 7HUULWRULDO|NRQRPLH
�+UVJ���������:LVVHQVFKDIWOLFKHV�.ROORTXLXP�¤�%HL�
WUlJH�����-DKUH�WHUULWRULDO|NRQRPLVFKH�/HKUH�XQG�)RU�
VFKXQJ� DQ� GHU� +RFKVFKXOH� I�U� gNRQRPLH� ³%UXQR
/HXVFKQHU¦��%HUOLQ�

,167,787�)h5�5(*,21$/(17:,&./81*�81'�6758.785�
3/$181*� �+UVJ��� ������ ,P� 'LFNLFKW� GHU� $UFKLYH�
)RUVFKXQJV��XQG�6DPPOXQJVDUEHLW�]XU�%DX��XQG�3OD�
QXQJVJHVFKLFKWH�GHU�''5��(UNQHU��� �0DWHULDOLHQ�GHV
,56��*UDXH�5HLKH������

.$/,6&+�� .��+�� ������ *UXQG]�JH� GHU� VR]LDOLVWLVFKHQ
7HUULWRULDOSODQXQJ� LQ� GHU� ''5� XQG� GHU� NDSLWDOLVWL�
VFKHQ� 5DXPRUGQXQJ� LQ� GHU� %5'�� 'LVVHUWDWLRQ� �%�
+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ��%HUOLQ�

.$/,6&+��.��+��������(QWZLFNOXQJVOLQLHQ�GHU�WHUULWRULD�
OHQ� 3ODQXQJ� LQ� GHU�'HXWVFKHQ�'HPRNUDWLVFKHQ�5H�
SXEOLN��,Q��*HRJUDSKLVFKH�%HULFKWH�����6�����¤����

.$51��6��������)UHLIOlFKHQ��XQG�/DQGVFKDIWVSODQXQJ�LQ
GHU�''5��$P�%HLVSLHO�YRQ�:HUNHQ�GHV�/DQGVFKDIWV�
DUFKLWHNWHQ�:DOWHU� )XQFNH� �����¤����� 0�QVWHU�� � 
$UEHLWHQ�]XU�VR]LDOZLVVHQVFKDIWOLFK�RULHQWLHUWHQ�)UHL�
UDXPSODQXQJ������

.(+5(5��*��������*UXQGIUDJHQ�GHU�7HUULWRULDOSODQXQJ�
'UHVGHQ�� � �/HKUEULHIH� I�U�GDV�+RFKVFKXOIHUQVWXGL�
XP��6R]LDOLVWLVFKH�9RONVZLUWVFKDIW������

.(+5(5��*��������$EULVV�GHU�(QWZLFNOXQJ�GHU�7HUULWRUL�

DOSODQXQJ�GHU�''5�¤�GLH�5DXPSODQXQJ�LQ�GHU�''5
]ZLVFKHQ� $QVSUXFK� XQG�:LUNOLFKNHLW�� ,Q�� (&.$57�
.���*��.(+5(5�XQG�.��6&+(5)��+UVJ����5DXPSODQXQJ
XQG�5DXPIRUVFKXQJ�LQ�GHU�''5��%HUOLQ��6����¤���� 
6FKULIWHQUHLKH� GHU� *HVHOOVFKDIW� I�U� 'HXWVFKODQGIRU�
VFKXQJ������

.(+5(5��*��������$EULVV�GHU�(QWZLFNOXQJ�GHU�7HUULWRUL�
DOSODQXQJ�GHU�''5�¤�GLH�5DXPSODQXQJ�LQ�GHU�''5
]ZLVFKHQ�$QVSUXFK�XQG�:LUNOLFKNHLW�¤�9HUVXFK�HLQHU
*HVDPWHLQVFKlW]XQJ��,Q��$.$'(0,(�)h5�5$80)25�
6&+81*�81'�/$1'(63/$181*��+UVJ���������4XHOOHQ
GHU�5DXPIRUVFKXQJ�LQ�GHU�HKHPDOLJHQ�''5��+DQQR�
YHU�� 6�� ��¤���� � � $UEHLWVPDWHULDO� $NDGHPLH� I�U
5DXPIRUVFKXQJ�XQG�/DQGHVSODQXQJ�������

.,1'��*��������5DXPSODQXQJ�LQ�GHU�''5��,Q��$.$'(�
0,(� )h5� 5$80)256&+81*� 81'� /$1'(63/$181*
�+UVJ��� ������ +DQGZ|UWHUEXFK� GHU� 5DXPRUGQXQJ�
+DQQRYHU��6�����¤����

.,1'�� *�� ������ 'LH� $XVELOGXQJ� YRQ� )DFKOHXWHQ� I�U
UlXPOLFKH� 3ODQXQJ� LQ� GHU� HKHPDOLJHQ� ''5� ¤� 'DV
:HLPDUHU� 0RGHOO�� ,Q�� 5DXPIRUVFKXQJ� XQG� 5DXP�
RUGQXQJ�����+�����6����¤���

.,1'��*��������7HUULWRULDOHQWZLFNOXQJ�XQG�7HUULWRULDO�
SODQXQJ�LQ�GHU�''5��(UJHEQLVVH�XQG�$XVZLUNXQJHQ
DXI�GLH�5DXPVWUXNWXU�'HXWVFKODQGV��,Q��%(&.(5��$�
�+UVJ���������5HJLRQDOH�6WUXNWXUHQ�LP�:DQGHO��2SOD�
GHQ��� 6�� ��¤���� � � %HLWUlJH� ]X� GHQ� %HULFKWHQ� GHU
.63:�����

.,56&+.(��.�� ������ )XQNWLRQ�� 6WUXNWXU� XQG� $UEHLWV�
VFKZHUSXQNWH� GHV� %�URV� I�U� 7HUULWRULDOSODQXQJ
6FKZHULQ��,Q��$.$'(0,(�)h5�5$80)256&+81*�81'
/$1'(63/$181*� �+UVJ���������4XHOOHQ�GHU�5DXP�
IRUVFKXQJ� LQ� GHU� HKHPDOLJHQ� ''5�� +DQQRYHU�� 6�
��¤���� � � $UEHLWVPDWHULDO� $NDGHPLH� I�U� 5DXPIRU�
VFKXQJ�XQG�/DQGHVSODQXQJ�������

./$33527+��+��������7HUULWRULDOSODQXQJ��(LQ�]LHOVWUH�
ELJ�JHVWDOWHWHU�3UR]HVV��%HUOLQ�

./23)(5��+�� ������%DQDQHQ� I�U�(ULFK�+RQHFNHU��'LH
*HKHLPSURWRNROOH� GHU� 6WDDWOLFKHQ� 3ODQNRPPLVVLRQ
GHU�''5�����¤������+DPEXUJ�

.5(1=��*��������/DQGZLUWVFKDIWOLFKH�%HUDWXQJVHLQULFK�
WXQJHQ� LP�6FKOR��+RKHQ]LHULW]� LQ� GHQ� -DKUHQ� ����
ELV�������,Q��6WUHOLW]HU�/DQG�������6����¤���

/(+0$11��+��������*UXQGODJHQ�XQG�%HJULIIH�GHV�UlXP�
OLFKHQ�'HQNHQV� LQ�0LWWHOGHXWVFKODQG�� ,Q�� 5DXPIRU�
VFKXQJ�XQG�5DXPRUGQXQJ�����+������6�����¤����

/(+0$11��+��������'DV�QHXH�0RGHOO�GHU�7HUULWRULDO�
SODQXQJ� LQ� 0LWWHOGHXWVFKODQG�� ,Q�� 5DXPIRUVFKXQJ
XQG�5DXPRUGQXQJ�����+������6�����¤����

/(+0$11�� +�� ������ 3ODQHUDXVELOGXQJ� LQ� GHU� ''5�
%RQQ�%DG�*RGHVEHUJ�
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$UEHLWVPDWHULDO� $NDGHPLH� I�U� 5DXPIRUVFKXQJ� XQG
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6&+(5)��.��������7KHRUHWLVFKH�*UXQGODQJHQ�XQG�0H�
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6&+0,'7��5��������=XU�*HELHWV��XQG�6WDQGRUWSODQXQJ�LQ
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)256&+81*� 81'� /$1'(63/$181*� �+UVJ��� �����
4XHOOHQ�GHU�5DXPIRUVFKXQJ�LQ�GHU�HKHPDOLJHQ�''5�
+DQQRYHU��6����¤����� �$UEHLWVPDWHULDO�$NDGHPLH�I�U
5DXPIRUVFKXQJ�XQG�/DQGHVSODQXQJ�������
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%LRJUDSKLH��)UDQNIXUW�2�

635,1*(5��3��������9HUEDXWH�7UlXPH��+HUUVFKDIW��6WDGW�
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