
 1 

$QGUHDV�+XQGVDO]�

�
�

(U]LHKXQJVEHUDWXQJ�²�%HGHXWXQJ�XQG�3HUVSHNWLYHQ�

���-DKUH�bU]WOLFK�3V\FKRORJLVFKH�%HUDWXQJVVWHOOH�LQ�*LH�HQ�
�
�
0HLQH�VHKU�JHHKUWHQ�'DPHQ�XQG�+HUUHQ��
OLHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ��
�
'DV�7KHPD��GDV�6LH�PLU�JHVWHOOW�KDEHQ��KHL�W�Å%HGHXWXQJ´�XQG�Å3HUVSHNWLYHQ´���(LQ�LQWHUHVVDQWHV�
:RUWSDDU��'HQQ�HV�PDFKW��EH]RJHQ�DXI�GLH�KHXWLJH�=HLW�VHKU�VFK|Q�GHXWOLFK��LQ�ZHOFKHU�LQQHUHQ�
6SDQQXQJ��ZHQQ�QLFKW�P|JOLFKHUZHLVH� VRJDU�*HJHQVDW]�GLH�EHLGHQ�%HJULIIH� ]XHLQDQGHU� VWHKHQ��
:HQQ�LFK�GLH�*HVSUlFKH�EHWUDFKWH��GLH�LFK�GHU]HLW�I�KUHQ�PXVV���XQG�6LH�P|JOLFKHUZHLVH�DXFK����
GDQQ�VWHOOW�VLFK�]XJHVSLW]W�MD�GLH�)UDJH��RE�GLH�(U]LHKXQJV��XQG�)DPLOLHQEHUDWXQJ��EHUKDXSW�HLQH�
3HUVSHNWLYH�KDW��1DFK�GHU�%HGHXWXQJ�ZLUG�HKHU�ZHQLJ�JHIUDJW��'LH�DEHU�LVW��QDFK�DOOHP�ZDV�ZLU�
ZLVVHQ��KRFK�XQG�KDW�VLFK��VR�P|FKWH�LFK�EHKDXSWHQ��LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�XQG�-DKUHQ�HKHU�
QRFK�HUK|KW��
�
'HU�%HUDWXQJVEHGDUI�KDW�KHXWH�RIIHQEDU�]XJHQRPPHQ��'LH�5HJDOH�GHU�%XFKKDQGOXQJHQ�VLQG�PLW�
HLQVFKOlJLJHQ� 7LWHOQ� JXW� JHI�OOW�� Å%ULJLWWH´�� Å6SLHJHO´�� Å6WHUQ´�� (OWHUQ� XQG� ZHLWHUH�
6SH]LDO]HLWVFKULIWHQ� ZHWWHLIHUQ� ]XVDPPHQ� PLW� XQ]lKOLJHQ� %HULFKWHQ� XQG�'LVNXVVLRQVUXQGHQ� LQ�
DOOHQ� )HUQVHKNDQlOHQ� XP� GLH� UHFKWH� %HDQWZRUWXQJ� DNWXHOOHU� (U]LHKXQJVIUDJHQ� RGHU� IUDJHQ�
LQ]ZLVFKHQ�EHUHLWV�NULWLVFK��RE�(U]LHKXQJ��EHUKDXSW�HWZDV�Q�W]W��(OWHUQ��3lGDJRJHQ�XQG�3ROLWLNHU�
VFKHLQHQ�UDWORV�]X�VHLQ��'LH�8QVLFKHUKHLW�LQ�(U]LHKXQJVIUDJHQ�ZLUG�]�7��LURQLVFK��]�7��OLHEHYROO�LQ�
YLHOHQ�&DUWRRQV�DXI�GLH�6FKLSSH�JHQRPPHQ��YRQ�GHQHQ�LFK�,KQHQ�KLHU�]ZHL�SUlVHQWLHUHQ�P|FKWH��
�
'DV� UHFKWH� 0D�� DXV� OLHEHYROOHQ� 9HUVWlQGQLV� XQG� NODUHP� *UHQ]HQ� VHW]HQGHP� (OWHUQYHUKDOWHQ�
VFKHLQW�QLFKW� OHLFKW�]X�ILQGHQ�]X�VHLQ��$XFK�ZHQQ�PDQFKH�VLFK�GLHV�Z�QVFKHQ�XQG�JHOHJHQWOLFK�
YRQ�%LOG�XQG�DQGHUHQ�8QWHUVW�W]XQJ�HUKDOWHQ��GHU�5�FNJULII�DXI�GLH�DXWRULWlUH�(U]LHKXQJ�GHU���HU�
XQG���HU�-DKUH�WDXJW�QLFKW�PHKU�LQ�HLQHU�=HLW��LQ�GHU�GLH�MXQJHQ�0HQVFKHQ�LQ�YLHOHQ�%HUHLFKHQ�GHU�
lOWHUHQ�*HQHUDWLRQ�YRUDXV�VLQG�E]Z��GLH�(OWHUQ�QLFKW�PHKU�DXWRPDWLVFK�GLH�:LVVHQGHQ�XQG�GLH�
.LQGHU� GLH� /HUQHQGHQ� VLQG�� :LU� KDEHQ� HV� PLW� HLQHU� *OHLFK]HLWLJNHLW� DXI� YLHOHQ� (EHQHQ� GHV�
=XVDPPHQOHEHQV�YRQ�.LQGHUQ�XQG�(OWHUQ�]X� WXQ�� LQ�GHP�HLQH�NRPSOL]LHUWH�%DODQFH�DXV�NODUHU�
9HUDQWZRUWXQJV�EHUQDKPH� GXUFK� GLH� (OWHUQ�� )|UGHUXQJ� GHU� 6HOEVWlQGLJNHLW� GHU� .LQGHU� XQG�
$XVKDQGOXQJ� ]ZLVFKHQ� GHQ�*HQHUDWLRQHQ� LPPHU�ZLHGHU�KHUJHVWHOOW�ZHUGHQ�PXVV�� ,QVRIHUQ�KDW�
GHU�9DWHU�DXI�GLHVHP�&DUWRRQ�]XPLQGHVW� WHLOZHLVH�UHFKW��ZHQQ�HU�YHUVXFKW�� LQ�9HUKDQGOXQJ�PLW�
VHLQHP�.LQG� ]X� WUHWHQ��$OOHUGLQJV�PDFKW� HU� HLQHQ� W\SLVFKHQ�)HKOHU�� GHQ� DXFK�YLHOH�3lGDJRJHQ�
KlXILJ� PDFKHQ�� HU� �EHUVFKlW]W� KRIIQXQJVORV� GLH� )lKLJNHLW� ]XU� 9HUDQWZRUWXQJ� VHLQHV� .LQGHV��
.LQGHU�VROOHQ�EHL�DOOHQ�VLH�EHWUHIIHQGHQ�(QWVFKHLGXQJHQ�EHWHLOLJW�XQG�HV�VROO�LKUH�6HOEVWlQGLJNHLW�
JHI|UGHUW�ZHUGHQ��(OWHUQ� XQG�3lGDJRJHQ�P�VVHQ� VLFK� DEHU� LPPHU� LP�.ODUHQ� VHLQ�� GDVV� VLH�GLH�
9HUDQWZRUWXQJ�EHKDOWHQ��9LHOHQ�(OWHUQ�XQG�LKUHQ�.LQGHUQ�JHOLQJW�GLHVHU�%DODQFHDNW��9LHOHQ�DEHU�
DXFK�QLFKW��
�
(U]LHKXQJV��XQG�)DPLOLHQEHUDWXQJ�KDWWH�VHLW�GHQ�$QIlQJHQ�LKUHU�*U�QGXQJ�LQ�GHU�1DFKNULHJV]HLW�
VFKRQ� LPPHU� GLH� $XIJDEH�� (OWHUQ� LQ� LKUHU� (U]LHKXQJVYHUDQWZRUWXQJ� ]X� XQWHUVW�W]HQ� E]Z�� GLH�
(OWHUQ� XQG� )DPLOLHQ� GDULQ� ]X� XQWHUVW�W]HQ�� GDVV� VLFK� GLH� .LQGHU� XQWHU� P|JOLFKVW� RSWLPDOHQ�
%HGLQJXQJHQ� HQWZLFNHOQ� N|QQHQ�� $X�HUGHP� JLQJ� HV� GDUXP�� )HKOHQWZLFNOXQJHQ� XQG�
%HQDFKWHLOLJXQJHQ�]X�HUNHQQHQ�XQG�]XVDPPHQ�PLW�GHU�)DPLOLH�*HJHQPD�QDKPHQ�]X�HQWZLFNHOQ��
'LHVHU�$XIWUDJ�LVW�JHEOLHEHQ��*HlQGHUW�KDEHQ�VLFK�GLH�/HEHQVXPVWlQGH��
�
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6LH�IHLHUQ�KHXWH�,KU���MlKULJHV�-XELOlXP��'LH�=HLW�GHU�*U�QGXQJ�,KUHU�(LQULFKWXQJ�ZDU�GHXWOLFK�
GXUFK�GLH�1DFKNULHJVVLWXDWLRQ�JHSUlJW��.LQGHU�ZXFKVHQ�KlXILJ�YDWHUORV�DXI�RGHU�KDWWHQ�LKUH�9lWHU�
�EHU� YLHOH� -DKUH� QLFKW� JHVHKHQ�� 'LH� JUR�HQ�PDWHULHOOHQ� XQG� lX�HUHQ� %HODVWXQJHQ� ZXUGHQ� IDVW�
DXVVFKOLH�OLFK� GXUFK� GLH� 0�WWHU� DXIJHIDQJHQ� XQG� GLH� YRP� .ULHJ� XQG� VHLQHQ� )ROJHQ�
GHPRUDOLVLHUWHQ�9lWHU� NRQQWHQ�ZHQLJ� ]XU�(QWODVWXQJ� EHLWUDJHQ��'LH� )DPLOLHQ�ZDUHQ� YHUWULHEHQ�
XQG�HQWZXU]HOW�XQG�PXVVWHQ�VLFK�LQ�GHU�1DFKNULHJVZHOW�QHX�RULHQWLHUHQ��'LH�.LQGHU�ZDUHQ�QLFKW�
VHOWHQ� YHUZDKUORVW� XQG� RKQH� DXVUHLFKHQGH� 6FKXOELOGXQJ�� 'LH� $XIJDEHQVWHOOXQJ� I�U� GLH�
%HUDWXQJVVWHOOHQ�ZDUHQ�VHKU�NRQNUHW��
�

'HP�JHJHQ�EHU� OHEHQ�GLH�.LQGHU�KHXWH�YHUJOHLFKVZHLVH� LP�:RKOVWDQG��.DXP�HLQH�*HQHUDWLRQ�
YRU� LKQHQ�YHUI�JWH��EHU�GHUDUW�JUR�H�6XPPHQ�XQG�NDQQ� VLFK� VR�9LHOHV� OHLVWHQ�ZLH�GLH� MHW]LJHQ�
.LQGHU�XQG�-XJHQGOLFKHQ��'HQQRFK�JLEW�HV�YLHOH�5LVLNHQ�XQG�%HODVWXQJHQ��%HL�DOOHP�:RKOVWDQG�
GDUI� QLFKW� YHUNDQQW�ZHUGHQ�� GDVV� YLHOH�.LQGHU� XQG� GHUHQ�)DPLOLHQ� DUP� VLQG��'LH�7HLOKDEH� DP�
:RKOVWDQG�LVW�I�U�HLQH�]XQHKPHQG�JU|�HUH�$Q]DKO�YRQ�MXQJHQ�0HQVFKHQ�8WRSLH�JHZRUGHQ��'LH�
IU�KHU� YLHO� GLVNXWLHUWH� $OWHUVDUPXW� LVW� LQ]ZLVFKHQ� YRQ� GHU� $UPXW� MXQJHU� 0HQVFKHQ� DEJHO|VW�
ZRUGHQ��9RQ������ELV������LVW�GHU�$QWHLO�GHU�(PSIlQJHU�YRQ�+LOIHQ�]XP�/HEHQVXQWHUKDOW�DQ�GHU�
*HVDPWKHLW�MXQJHU�0HQVFKHQ�XQWHU����-DKUHQ�YRQ������DXI������DQJHVWLHJHQ��,Q�0DQQKHLP�LVW�
EHUHLWV� MHGHV� ���.LQG� XQWHU� ��� -DKUHQ� YRQ� 6R]LDOKLOIH� DEKlQJLJ�PLW� DOOHQ� GDUDXV� DE]XOHLWHQGHQ�
.RQVHTXHQ]HQ��
��
'HU� ���� .LQGHUEHULFKW� GHU� %XQGHVUHJLHUXQJ� KDWWH� ]XUHFKW� GDUDXI� KLQJHZLHVHQ�� GDVV� GLH�
(QWZLFNOXQJV��� %LOGXQJV�� XQG� (U]LHKXQJVFKDQFHQ� YRQ� .LQGHUQ� XQPLWWHOEDU� YRQ� GHU�
VR]LR|NRQRPLVFKHQ� /DJH� GHU� (OWHUQ� DEKlQJLJ� LVW�� (LQH� )ROJH� YRQ� $UPXW� LVW� ]�%�� DXFK� LQ� GHU�
DQVWHLJHQGHQ�.ULPLQDOLWlW�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�]X�VHKHQ��GLH�]ZDU�LQ�GHU�gIIHQWOLFKNHLW�
PHLVWHQV� �EHUWULHEHQ� GDUJHVWHOOW� ZLUG�� GHQQRFK� QLFKW� ]X� OHXJQHQ� LVW�� $XV� HLQHP� HXURSlLVFKHQ�
9HUJOHLFK�ZLVVHQ�ZLU��GDVV�HV�HLQHQ�GHXWOLFKHQ�=XVDPPHQKDQJ�]ZLVFKHQ�.LQGHUNULPLQDOLWlW�XQG�
$UPXW�JLEW��
�
.LQGHUDUPXW� LVW� GDEHL� QXU� HLQ� VSHNWDNXOlUHU� $VSHNW� GHU� KHXWLJHQ� 6LWXDWLRQ� YRQ� .LQGHUQ� XQG�
-XJHQGOLFKHQ�� 'HU� ���� -XJHQGEHULFKW� GHU� %XQGHVUHJLHUXQJ� VWHOOWH� HLQH� 9LHO]DKO� YRQ� ZHLWHUHQ�
5LVLNHQ� KHUDXV�� ZLH� ]�%�� GLH� %HQDFKWHLOLJXQJ� YRQ� 0lGFKHQ� XQG� DXVOlQGLVFKHQ� .LQGHUQ� XQG�
-XJHQGOLFKHQ�� YRQ� .LQGHUQ� HUOHEWH� *HZDOW�� %HODVWXQJHQ� LP� =XVDPPHQKDQJ� PLW� 9HUNHKU� XQG�
:RKQXPZHOW�� :LH� VLFK� GDV� *HVDJWH� LQ� GHU� *HVXQGKHLW� XQG� LQ� GHU� NRQNUHWHQ� 6LWXDWLRQ� YRQ�
.LQGHUQ� XQG� -XJHQGOLFKHQ� QLHGHUVFKOlJW�� LVW� DXV� YLHOHQ� HQWVSUHFKHQGHQ� 8QWHUVXFKXQJHQ�
DE]XOHVHQ�� hEHUHLQVWLPPHQG� ZLUG� �EHU� VWHLJHQGH� 5DWHQ� DQ� SV\FKLVFKHQ� 6W|UXQJHQ�� ZLH�
+\SHUDNWLYLWlW�� $JJUHVVLYLWlW�� /HLVWXQJVVFKZlFKH�� /HVH�5HFKWVFKUHLE�6W|UXQJHQ� XQG�
9HUXQVLFKHUXQJHQ� GHV� *HI�KOVOHEHQV� EHULFKWHW�� 6SUDFKVFKZLHULJNHLWHQ� XQG� 3UREOHPH� LQ� GHU�
6FKXOH�VLQG�EHL�HLQHP�JUR�HQ�3UR]HQWVDW]�GHU�.LQGHU�IHVW]XVWHOOHQ���
�
.HLQ�:XQGHU��ZHQQ�%HUDWXQJVVWHOOHQ� HLQHQ�%RRP�YHU]HLFKQHQ��:LU� VLQG�EXQGHVZHLW�PLW� HLQHU�
VWHWLJHQ�� OHW]WOLFK� DOV� GUDPDWLVFK� ]X� EH]HLFKQHQGHQ� =XQDKPH� YRQ� $QIUDJHQ� DQ� GLH�
(U]LHKXQJVEHUDWXQJ� NRQIURQWLHUW�� ����� ZXUGHQ� EXQGHVZHLW� FD�� �������� %HUDWXQJHQ�
DEJHVFKORVVHQ��+HXWH�VLQG�HV�FD�����������
8QG� HV� LVW� NHLQH� (QGH� GHU� 6WHLJHUXQJVUDWH� DE]XVHKHQ�� 'DEHL� ZHUGHQ� JHJHQZlUWLJ� EHL� ZHLWHP�
QLFKW� DOOH� YHUVRUJW�� GLH� HLJHQWOLFK� HLQH� %HUDWXQJ� LQ� XQVHUHQ� (U]LHKXQJVEHUDWXQJVVWHOOHQ� Q|WLJ�
KlWWHQ�� %XQGHVZHLW� VXFKHQ� MlKUOLFK� HWZD� ��� GHU� MXQJHQ� 0HQVFKHQ� XQWHU� ��� -DKUHQ� HLQH�
(U]LHKXQJVEHUDWXQJVVWHOOH�DXI��9HUVFKLHGHQH�([SHUWHQNRPPLVVLRQ�JHKHQ�MHGRFK�GDYRQ�DXV��GDVV�
PLQGHVWHQV����HLQHV�-DKUJDQJV�GULQJHQG�EHKDQGOXQJV��E]Z��KLOIHEHG�UIWLJ�VLQG��
�
8P� GLHVHQ� JHZDOWLJHQ� +HUDXVIRUGHUXQJHQ� JHUHFKW� ]X� ZHUGHQ�� EUDXFKW� HV� HLQH� NRQ]HSWLRQHOO�
KRFKZHUWLJH� (U]LHKXQJVEHUDWXQJ�� 'DV� IlQJW� EHUHLWV� PLW� LKUHU� JUXQGVlW]OLFKHQ� $XVULFKWXQJ� DQ��
:HQQ� (U]LHKXQJV�� XQG� )DPLOLHQEHUDWXQJ� ����� QRFK� DOV� Å=ZLVFKHQ� -XJHQGKLOIH�� %LOGXQJ� XQG�
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*HVXQGKHLW´� DQJHVLHGHOW�ZXUGH�� VR� LVW� VLH�KHXWH� HLQGHXWLJ� LP�.RQWH[W�GHU� -XJHQGKLOIH�YHURUWHW��
'LH� $UEHLW� LQ� XQVHUHQ� %HUDWXQJVVWHOOHQ� RULHQWLHUW� VLFK� DQ� GHQ� JUXQGOHJHQGHQ� )RUGHUXQJHQ� GHV�
.LQGHU�� XQG� -XJHQGKLOIHJHVHW]HV� XQG� EH]LHKW� I�U� .LQGHU� XQG� GHUHQ� )DPLOLHQ� 3RVLWLRQ�� 'DV�
*HVHW]� IRUGHUW�� %HQDFKWHLOLJXQJHQ� ]X� YHUPHLGHQ� XQG� .LQGHU� YRU� *HIDKU� I�U� LKU� :RKO� ]X�
VFK�W]HQ�� ZLH� HV� LP� SURJUDPPDWLVFKHQ� 3DUDJUDSKHQ� HLQV� GHV� *HVHW]HV� KHL�W�� 'LHV� EHGHXWHW�
]XQlFKVW�I�U�.LQGHU��-XJHQGOLFKH�XQG�GHUHQ�(OWHUQ�%HUDWXQJVDQJHERWH��EHUKDXSW�]XU�9HUI�JXQJ�
]X�VWHOOHQ��8QG�]ZDU�LQ�DXVUHLFKHQGHU�.DSD]LWlW��(QWVSUHFKHQG�GHQ�)RUGHUXQJHQ�GHU�JHVHW]OLFKHQ�
-XJHQGKLOIHSODQXQJ� ��� ��� .-+*�� LVW� GDI�U� 6RUJH� ]X� WUDJHQ�� GDVV� GLH� +LOIH� UHFKW]HLWLJ� XQG�
DXVUHLFKHQG�JHZlKUW�ZLUG�XQG� DX�HUGHP�HLQHP�XQYRUKHUJHVHKHQHQ�%HGDUI�5HFKQXQJ�JHWUDJHQ�
ZHUGHQ�NDQQ��:DV�EHGHXWHW�GLHV�NRQNUHW"�$XV�IDFKOLFKHQ�*U�QGHQ�ZLVVHQ�ZLU�]�%���
�
• GDVV�:DUWH]HLWHQ� �EHU� ��:RFKHQ�KLQDXV� QLHPDQG�PHKU� ]X]XPXWHQ� VLQG�� DOVR� LP�6LQQH�GHV�
*HVHW]HV�QLFKW�PHKU�DXVUHLFKHQG��RGHU�GHQNHQ�6LH��GDVV�HLQH�0XWWHU��GLH�EHL�GHU�$QPHOGXQJ�
DQJLEW��GDVV�VLFK�VLH�YRQ�LKUHP�HLJHQHQ�6RKQ�JHVFKODJHQ�ZLUG��VR�HLQH�DNWXHOOH�$QPHOGXQJ�DXV�
PHLQHU�%HUDWXQJVVWHOOH�²�ZLUNOLFK�OlQJHU�DOV�YLHU�:RFKHQ�ZDUWHQ�NDQQ"���

• GDVV� LQ�.ULVHQIlOOHQ�RGHU�EHL�.LQGHUQ�XQG� MXJHQGOLFKHQ�6HOEVWPHOGHUQ�HLQ�VRIRUWLJHU�7HUPLQ�
HUIRUGHUOLFK�LVW��

�
'LH� 2ULHQWLHUXQJ� DQ� GHU� -XJHQGKLOIH� KDW� QLFKW� ]XOHW]W� .RQVHTXHQ]HQ� I�U� GDV� 9HUVWlQGQLV� GHU�
EHUDWHULVFKHQ� XQG� WKHUDSHXWLVFKHQ� $UEHLW� LQ� %HUDWXQJVVWHOOHQ�� .RQNUHW� JHKW� HV� XP� GLH�
6WDQGRUWEHVWLPPXQJ�YRQ�3V\FKRWKHUDSLH�DOV�/HLVWXQJ�QDFK�GHP�.LQGHU��XQG�-XJHQGKLOIHJHVHW]�
�6*%� 9,,,�� LQ� $EJUHQ]XQJ� ]XU� KHLONXQGOLFKHQ� 3V\FKRWKHUDSLH� DOV� /HLVWXQJ� GHU�
.UDQNHQYHUVRUJXQJ��6*%�9���'DEHL�ODVVHQ�VLFK�JHJHQZlUWLJ�IROJHQGH�7UHQGV�HUNHQQHQ��
�
• 3V\FKRWKHUDSLH� LVW� NRQVWLWXLHUHQG� I�U� GLH� (U]LHKXQJV�� XQG� )DPLOLHQEHUDWXQJ�� 6LH� LVW� DOV�
/HLVWXQJ�GXUFK�GDV�.-+*��6*%�9,,,��OHJLWLPLHUW��

• 7URW]� PHWKRGLVFKHU� XQG� LQKDOWOLFKHU� hEHUVFKQHLGXQJHQ� PXVV� ZHJHQ� XQWHUVFKLHGOLFKHU�
JHVHW]OLFKHU� *UXQGODJHQ� XQG� XQWHUVFKLHGOLFKHU� )LQDQ]LHUXQJ� 3V\FKRWKHUDSLH� DXI� GHU�
*UXQGODJH� GHV� 6*%�9,,,� XQWHUVFKLHGHQ�ZHUGHQ� YRQ�3V\FKRWKHUDSLH� DXI�GHU�*UXQGODJH�GHV�
6*%�9��

• 3V\FKRWKHUDSLH� LVW� LQ� GHU� 3UD[LV� GHU� (U]LHKXQJV�� XQG� )DPLOLHQEHUDWXQJ� QLFKW� YRQ� DQGHUHQ�
,QWHUYHQWLRQVIRUPHQ�ZLH�%HUDWXQJ��,QIRUPDWLRQ�RGHU�+LOIHVWHOOXQJHQ�LQ�GHU�%HZlOWLJXQJ�YRQ�
$OOWDJVSUREOHPHQ� GHU� )DPLOLHQ� ]X� XQWHUVFKHLGHQ� �)HOGPDQQ�%DQJH� XQG� 6SHFKW� ������� 'LH�
0HWKRGLN�GHU�(U]LHKXQJV��XQG�)DPLOLHQEHUDWXQJ�LVW�DOV�*DQ]HV�ÅWKHUDSHXWLVFK´��

• 'LH� )RUPXOLHUXQJ� ÅSlGDJRJLVFKH� XQG� GDPLW� YHUEXQGHQH� WKHUDSHXWLVFKH� /HLVWXQJHQ´� LP�
.-+*��������PDFKW�DXI�GLH�QRWZHQGLJH�9HUNQ�SIXQJ�YRQ�SlGDJRJLVFKHQ�XQG�WKHUDSHXWLVFKHQ�
$QVlW]HQ�LQ�GHU�3UD[LV�GHU�(U]LHKXQJV��XQG�)DPLOLHQEHUDWXQJ�DXIPHUNVDP��

• )�U�GDV�WKHUDSHXWLVFKH�+DQGHOQ�LQ�GHU�(U]LHKXQJV��XQG�)DPLOLHQEHUDWXQJ�VLQG�GLH�DOOJHPHLQHQ�
=LHOVHW]XQJHQ�GHV�.-+*�JUXQGOHJHQG��

�
(V�JLEW�]DKOUHLFKH�8QWHUVFKLHGH�]XU�KHLONXQGOLFK�RULHQWLHUWHQ�3V\FKRWKHUDSLH��,Q�GHU�(U]LHKXQJV��
XQG� )DPLOLHQEHUDWXQJ� ZHUGHQ� HKHU� SUDJPDWLVFKH� =LHOH� JHVHW]W�� %HJUHQ]WH� XQG� UHDOLVWLVFKH�
(UZDUWXQJHQ�XQG�=LHOVHW]XQJHQ�KDEHQ�(LQJDQJ� LQ�GLH�3UD[LV�GHU�%HUDWXQJVVWHOOHQ�JHIXQGHQ�]X�
KDEHQ��(V�JHKW�QLFKW�XP�GLH�XPIDVVHQGH�Å+HLOXQJ´�VRQGHUQ�HV�JHKW�XP�YHUlQGHUWH�3HUVSHNWLYHQ�
XQG� bQGHUXQJHQ� LQ� 7HLOEHUHLFKHQ� GHV� 9HUKDOWHQV�� 'HPHQWVSUHFKHQG� LVW� GLH� (U]LHKXQJV�� XQG�
)DPLOLHQEHUDWXQJ��EHUZLHJHQG�NXU]��XQG�PLWWHOIULVWLJ�RULHQWLHUW�XQG�GDV�=HLWEXGJHW�ZLUG�IOH[LEHO�
HLQJHVHW]W��
�
'DV�.LQGHU��XQG�-XJHQGKLOIHJHVHW]�IRUGHUW�LQ������.-+*�X�D��DXFK��GDVV�GLH�(U]LHKXQJVEHUDWXQJ�
YRUUDQJLJ� .OLHQWHQ� PLW� EHVRQGHUHQ� 3UREOHPODJHQ� E]Z�� VROFKHQ� LQ� JHIlKUGHWHQ� :RKQ�� XQG�
/HEHQVEHUHLFKHQ� ]XZHQGHW�� hEHU� (U]LHKXQJVEHUDWXQJVVWHOOHQ� JLEW� HV� KlXILJ� GLH� 0HLQXQJ�� VLH�
VHLHQ�PLWWHOVFKLFKWRULHQWLHUW�XQG�HUUHLFKHQ�QLFKW�RGHU�QLFKW�LQ�DXVUHLFKHQGHP�0D�H�5DWVXFKHQGH�
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DXV� VR]LDO� QLHGULJHQ� 6FKLFKWHQ�� %HUDWXQJVVWHOOHQ� HUUHLFKHQ� MHGRFK� GXUFKDXV� HLQH� KRKH�
5HSUlVHQWDQ]� VR]LDO� EHQDFKWHLOLJWHU� *UXSSHQ��:LH� VHKU� (U]LHKXQJVEHUDWXQJ� NULVHQEH]RJHQ� LVW��
]HLJW�GLH�$XIVWHOOXQJ�GHU�VWDWLVWLVFKHQ�/DQGHVlPWHU��=ZDU�OHEW�GHU��EHUZLHJHQGH�7HLO�GHU�.LQGHU��
I�U� GLH� HLQH� %HUDWXQJ� EHHQGHW� ZXUGH�� EHL� GHQ� (OWHUQ� �FD�� ���� JHJHQ�EHU� FD�� ���� LQ� GHU�
*HVDPWEHY|ONHUXQJ�� DEHU� LPPHUKLQ� ���� GHU� .LQGHU� OHEWHQ� EHL� HLQHP� DOOHLQHU]LHKHQGHQ�
(OWHUQWHLO��JHJHQ�EHU�FD�����LQ�GHU�*HVDPWEHY|ONHUXQJ���:HLWHUH�����OHEWHQ�EHL�HLQHP�(OWHUQ��
PLW� 6WLHIHOWHUQWHLO� RGHU�3DUWQHU�XQG�ZHLWHUH� ����� OHEWHQ� HQWZHGHU�EHL� GHQ�*UR�HOWHUQ�� LQ� HLQHU�
3IOHJHIDPLOLH�� LP� +HLP� RGHU� HLQHU� :RKQJHPHLQVFKDIW�� 'DPLW� ZLUG� GLH� (U]LHKXQJV�� XQG�
)DPLOLHQEHUDWXQJ�LKUHP�$XIWUDJ�JHUHFKW��YRU�DOOHP�)DPLOLHQ�LQ�.ULVHQ��E]Z��8PEUXFKVLWXDWLRQHQ�
DQ]XVSUHFKHQ�� 'DV� 9RUXUWHLO�� (U]LHKXQJVEHUDWXQJVVWHOOHQ� VHLHQ� KDXSWVlFKOLFK� PLW� Å1RUPDO�
)DPLOLHQ´�EHIDVVW��WULIIW�QLFKW�]X��
�
(U]LHKXQJV�� XQG� )DPLOLHQEHUDWXQJ� LVW� HLQH� NXU]H� +LOIH� ]XU� (U]LHKXQJ�� 'LH� GXUFKVFKQLWWOLFKH�
'DXHU�GHU������LQ�%DGHQ�:�UWWHPEHUJ�DEJHVFKORVVHQHQ�%HUDWXQJHQ�XQG�7KHUDSLHQ�EHWUXJ�VHFKV�
0RQDWH�VRZRKO�I�U�-XQJHQ�DOV�DXFK�I�U�0lGFKHQ��*HJHQ�EHU�IU�KHUHQ�-DKUHQ�KDW�VLFK�GDPLW�GLH�
GXUFKVFKQLWWOLFKH� %HUDWXQJ� XP� HLQHQ� 0RQDW� YHUN�U]W�� 'DEHL� EOHLEW� GLH� )UDJH� RIIHQ�� RE� GLHVH�
9HUN�U]XQJ�DXFK� LP�6LQQH�GHU�QRWZHQGLJHQ�+LOIH�ZDU�RGHU� OHGLJOLFK�$XVGUXFN�GHU�JHVWLHJHQHQ�
$QPHOGH]DKOHQ�EHL�JOHLFKEOHLEHQGHU�.DSD]LWlW�LVW��(LQ�*UR�WHLO�GHU�%HUDWXQJHQ�²�IDVW�������NDQQ�
GDEHL�EHUHLWV�QDFK�GUHL�0RQDWHQ�DEJHVFKORVVHQ�ZHUGHQ��
�
$EHU� QLFKW� DOOHV� LVW� NXU]IULVWLJ� ]X�PDFKHQ��%HUDWXQJ�XQG�7KHUDSLH�XQG�GLH�+LOIH� I�U�.LQGHU� LQ�
]XJHVSLW]WHQ�1RWODJHQ��ZLH� ]�%�� HLQHU� 6FKXOSKRELH� RGHU� HLQHU�(VVVW|UXQJ� EUDXFKW�*HGXOG� XQG�
.RQWLQXLWlW�� 6HOEVWYHUVWlQGOLFK� KDEHQ� DOVR� DXFK� ODQJIULVWLJH� %HUDWXQJHQ� XQG� 7KHUDSLHQ� LKUHQ�
6WHOOHQZHUW�� 'LH� 6WDWLVWLN� %DGHQ�:�UWWHPEHUJV� ]HLJW� XQV�� GDVV� LQ� HWZD� ���� DOOHU� )lOOH� HLQH�
,QWHUYHQWLRQ��EHU�HLQ�-DKU�KLQDXV�HUIRUGHUOLFK�LVW��
��
,Q]ZLVFKHQ� OLHJW� XQV� DXFK� HLQH� 5HLKH� YRQ� (IIHNWLYLWlWVXQWHUVXFKXQJHQ� YRU�� 'DEHL� VHW]HQ�
%HUDWHULQQHQ�XQG�%HUDWHU�KHXWH�HKHU�DXI�GDV�0DFKEDUH��DXI�NOHLQH�XQG�UHDOLVWLVFKH�=LHOH�DOV�DXI�
GLH� JUR�H� WKHUDSHXWLVFKH� 9HUEHVVHUXQJ�� 'LH� (UIROJH� N|QQHQ� VLFK� VHKHQ� ODVVHQ�� 1HXHUH�
(YDOXDWLRQVVWXGLHQ� VW�W]HQ� VLFK� ]ZDU� �EHUZLHJHQG� DXI� %HIUDJXQJHQ� YRQ� UHODWLY� NOHLQHQ�
3RSXODWLRQHQ�XQG�DXI�VXEMHNWLYH�(LQVFKlW]XQJHQ�GHU�5DWVXFKHQGHQ�]XU�)UDJH�GHU�=XIULHGHQKHLW�
PLW�GHU�%HUDWXQJ��HUJHEHQ�MHGRFK�HLQ�UHODWLY�HLQKHLWOLFKHV�%LOG��
�
• GLH�5DWVXFKHQGHQ� VLQG�PLW� GHQ�(UJHEQLVVHQ�GHU�%HUDWXQJVJHVSUlFKH��EHUZLHJHQG� ]XIULHGHQ�
ELV�VHKU�]XIULHGHQ��

• GLH�6W|UXQJ�KDW�VLFK�]X�JUR�HQ�7HLOHQ�JHEHVVHUW�ELV�GHXWOLFK�JHEHVVHUW��
• GLH�5DWVXFKHQGHQ�VLQG�WHLOZHLVH�DXFK�GDQQ�]XIULHGHQ��ZHQQ�VLFK�GLH�6W|UXQJHQ�QLFKW�JHEHVVHUW�
KDWWHQ�� 6LH� SURILWLHUHQ� RIIHQVLFKWOLFK� DXI� DQGHUHQ� (EHQHQ� �.RPPXQLNDWLRQVVWLO� XQG�
)DPLOLHQNOLPD���

• .LQGHU�VFKHLQHQ�GHQ�%HUDWXQJVHUIROJ�]ZDU�VNHSWLVFKHU�HLQ]XVFKlW]HQ��N|QQHQ�DEHU�GXUFKDXV�
YRQ�GHU�HUIROJWHQ�8QWHUVW�W]XQJ�SURILWLHUHQ��

• (LQLJH�8QWHUVXFKXQJHQ�]XU�=XIULHGHQKHLW�GHU�%HUDWHULQQHQ�XQG�%HUDWHU�VLJQDOLVLHUHQ�HKHU�HLQH�
JU|�HUH�6NHSVLV�GHU�([SHUWHQ�E]Z��GHUHQ�(LQGUXFN��GDVV�QXU�7HLOEHUHLFKH�GHU�3UREOHPDWLN�LQ�
GHU�%HUDWXQJ�JHO|VW�ZRUGHQ�VLQG��

• (LQH�8QWHUVXFKXQJ�]HLJWH�GLH�JUR�H�%HGHXWXQJ�YRQ�9RUHUZDUWXQJHQ�I�U�GHQ�%HUDWXQJVHUIROJ�
DXI�XQG�GDPLW�GLH�1RWZHQGLJNHLW�LKUHU�SUl]LVHQ�$ENOlUXQJ��

• 'LH� DNWXHOOH� -XJHQGKLOIH�(IIHNWH�6WXGLH� YHUOHLKW� GHU� (U]LHKXQJVEHUDWXQJ� LP� 9HUJOHLFK� ]X�
DQGHUHQ� /HLVWXQJHQ� GHU� -XJHQGKLOIH� HEHQIDOOV� HLQ� JXWHV� =HXJQLV� XQG� KHEW� GLH�
(OWHUQRULHQWLHUXQJ�XQG�GLH�2ULHQWLHUXQJ�DP�V\PSWRPDWLVFKHQ�9HUKDOWHQ�SRVLWLY�KHUYRU��

�
0LW�PHKU�DOV�����HLQYHUQHKPOLFK�EHHQGHWHQ�)lOOH�ILQGHQ�GLH�PHLVWHQ�GHU�LQ�GHQ�%HUDWXQJVVWHOOHQ�
EHJRQQHQHQ�)lOOH�DXFK�GRUW�LKUHQ�$EVFKOXVV��%HL�IDVW�����ZXUGH�HLQH�:HLWHUYHUZHLVXQJ�]X�HLQHU�
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DQGHUHQ�+LOIVHLQULFKWXQJ�YHUDQODVVW�XQG�EHL�HWZD�����GHU�%HUDWXQJHQ�ZXUGH�DEJHEURFKHQ�RGHU�
GDV� (QGH� GHU� %HUDWXQJ� EOLHE� RIIHQ� �GHU� OHW]WH� %HUDWXQJVNRQWDNW� ODJ� PHKU� DOV� VHFKV� 0RQDWH�
]XU�FN���'LHVH�=DKOHQ�VLJQDOLVLHUHQ�]ZHLHUOHL��:HQQ�HWZD�����GHU�%HUDWXQJHQ�HLQYHUQHKPOLFK�LQ�
GHU� %HUDWXQJVVWHOOH� DEJHVFKORVVHQ� ZHUGHQ� N|QQHQ�� LVW� GLHV� HLQH� ZHLWHUH� %HVWlWLJXQJ� GHU�
(IIHNWLYLWlW� YRQ� (U]LHKXQJVEHUDWXQJ�� $X�HUGHP� EHOHJHQ� GLHVH� =DKOHQ�� GDVV�
(U]LHKXQJVEHUDWXQJVVWHOOHQ� YRQ� GHP� ZHLW� �EHUZLHJHQGHQ� 7HLO� GHU� %HY|ONHUXQJ� DOV� GLH�
(LQULFKWXQJ� ZDKUJHQRPPHQ� ZLUG�� GLH� LKQHQ� JHQDX� GLH� +LOIH� HUEULQJHQ� NDQQ�� GLH� VLH� DXFK�
EHQ|WLJHQ�� (LQH� ]ZLVFKHQJHVFKDOWHWH� =XZHLVXQJVLQVWDQ]� LVW� GHPQDFK� QLFKW� HUIRUGHUOLFK�� 'HU�
RIIHQH�XQG�QLHGHUVFKZHOOLJH�=XJDQJ�]XU�(U]LHKXQJVEHUDWXQJ�KDW�VLFK�EHZlKUW�XQG�HQWVSULFKW�GHU�
UHDOHQ�3UD[LV��
�
'LH�DOOHV�HQWVFKHLGHQGH�)UDJH�KHXWH�DEHU�LVW��ZLH�WHXHU�LVW�GDV�*DQ]H"�1DFK�HLQHU�0RGHOOUHFKQXQJ�
GHU� %XQGHVNRQIHUHQ]� I�U� (U]LHKXQJVEHUDWXQJ� NRVWHW� HLQH� DEJHVFKORVVHQH� %HUDWXQJ� XQWHU�
8PUHFKQXQJ� DOOHU� .RVWHQ� FD�� ���� ��� 'DPLW� VWHKW� GLH� (U]LHKXQJV�� XQG� )DPLOLHQEHUDWXQJ� LP�
9HUJOHLFK�]X�DQGHUHQ�+LOIHQ�]XU�(U]LHKXQJ�QLFKW�VR�VFKOHFKW�GD��$QGHUH�+LOIHQ�NRVWHQ�FD���
�
• 6R]LDOSlGDJRJLVFKH�)DPLOLHQKLOIH����������
• (U]LHKXQJVEHLVWDQGVFKDIW����������
• +HLPDXIHQWKDOW��MlKUOLFK����������
• (U]LHKXQJVEHUDWXQJ�������
�
%HVRQGHUV�HUVWDXQOLFK�LVW��GDVV�GHQ�=DKOHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV�]X�HQWQHKPHQ�LVW��GDVV�
]ZDU�GUHL�9LHUWHO�DOOHU�+LOIHQ�]XU�(U]LHKXQJ�DXI�GLH�(U]LHKXQJVEHUDWXQJ�HQWIDOOHQ�DEHU�QXU�]HKQ�
3UR]HQW�DOOHU�$XVJDEHQ�I�U�GLHVHQ�%HUHLFK��(U]LHKXQJVEHUDWXQJ��VR�VWHOOW�GLH�%.(�IHVW��LVW�GDPLW�
GLH�PLW�$EVWDQG�J�QVWLJVWH�+LOIHDUW��
�
6SlWHVWHQV�KLHU�]HLJW� VLFK��GDVV�GLH�%HGHXWXQJ�GHU�(U]LHKXQJV��XQG�)DPLOLHQEHUDWXQJ�DXFK�HLQH�
ZLUWVFKDIWOLFKH� 'LPHQVLRQ� KDW�� :LU� ZLVVHQ� ]�%��� GDVV� YLHOH� ]XJHVSLW]WH� )lOOH�� GLH� VSlWHU� ]X�
LQWHQVLYHQ� XQG� GDPLW� DXFK� WHXUHQ� 0D�QDKPHQ� I�KUHQ�� LKUHQ� $QIDQJ� RIWPDOV� VFKRQ� LP�
.LQGHUJDUWHQDOWHU� KlXILJ� PLW� VFKHLQEDU� JHULQJI�JLJHQ� (U]LHKXQJVVFKZLHULJNHLWHQ� JHQRPPHQ�
KDEHQ�� ,QVRIHUQ� KDW� GHU� *HVHW]JHEHU� ]X� 5HFKW� GXUFK� GLH� 9HUDQNHUXQJ� YRQ� (U]LHKXQJV�� XQG�
)DPLOLHQEHUDWXQJ�DOV�(LQVWLHJVKLOIH�LQ�HLQHP�QDFK�,QWHQVLWlWV��E]Z��(LQJULIIVJUDGHQ�DQVWHLJHQGHQ�
.DWDORJ�YRQ�+LOIHQ�]XU�(U]LHKXQJ�GHXWOLFK�PDFKHQ�ZROOHQ��GDVV�GLHVH�/HLVWXQJ�DQGHUHQ�+LOIHQ�
]XU� (U]LHKXQJ� YRUEHXJHQ� VROO�� $XFK� ZHQQ� QLFKW� EHKDXSWHW� ZHUGHQ� NDQQ�� (U]LHKXQJVEHUDWXQJ�
HUVHW]W�GLH�+HLPHU]LHKXQJ�� VR�NDQQ�VLH�VLH� LQ�(LQ]HOIlOOHQ�GXUFKDXV�YHUKLQGHUQ��(LQ�0LWDUEHLWHU�
HLQHU� %HUDWXQJVVWHOOH� ZlUH� EHUHLWV� VHLQ� *HOG� ZHUW�� ZHQQ� HV� LKP� JHOlQJH�� QXU� HLQH� HLQ]LJH�
+HLPHLQZHLVXQJ�]X�YHUKLQGHUQ��
�
:LH�NDQQ�XQG�VROO�HV�QXQ��ZHLWHUJHKHQ�I�U�GLH�(U]LHKXQJVEHUDWXQJ"�:HOFKH�3HUVSHNWLYHQ�VROOHQ�
HQWZLFNHOW� ZHUGHQ"� .|QQHQ� ZLU� XQV� EHUXKLJW� ]XU�FNOHJHQ� RGHU� PXVV� VLFK� DXFK� GLH�
(U]LHKXQJVEHUDWXQJ�ZHLWHUHQWZLFNHOQ"�'LHV�NDQQ�QXU�PLW�MD�EHDQWZRUWHW�ZHUGHQ��GHQQ�6WLOOVWDQG�
EHGHXWHW�(UVFKODIIHQ��ZLH�HV�EHL�+HVVH�VR�VFK|Q�KHL�W��
�

• %HUDWXQJ�UHFKW]HLWLJ�XQG�DXVUHLFKHQG�]XU�9HUI�JXQJ�VWHOOHQ�
�
• 'LH�$QJHERWV�.RQ]HSWH� I�U�YRQ�$UPXW�EHWURIIHQH�.LQGHU�XQG�GHUHQ�)DPLOLHQ�P�VVHQ�
ZHLWHU�YHUEHVVHUW�ZHUGHQ��,Q�GHU�QHXHUHQ�$UPXWVIRUVFKXQJ�ZLUG�HUQHXW�GHXWOLFK��GDVV�YRQ�
$UPXW�XQG�YRQ�DQGHUHQ�%HQDFKWHLOLJXQJHQ�EHWURIIHQH�)DPLOLHQ�YRQ�VLFK�DXV�HKHU�VHOWHQ�
HLQHQ�%HUDWXQJVGLHQVW�DXIVXFKHQ��6FKDP�XQG�PDQJHOQGH�,QIRUPDWLRQ�VWHKW�GHU�$NWLYLWlW�
LP�:HJH�� ,QVRIHUQ� P�VVHQ� %HUDWXQJVVWHOOHQ� DXFK� EHL� DXVJHODVWHWHQ� � .DSD]LWlWHQ� QDFK�
:HJHQ� VXFKHQ�� QRFK� JH]LHOWHU� )DPLOLHQ� LQ� VR]LDO� EHQDFKWHLOLJWHQ� :RKQJHELHWHQ� ]X�
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HUUHLFKHQ�E]Z��.RQWDNWH�PLW�VROFKHQ�'LHQVWHQ�]X�LQWHQVLYLHUHQ��GLH�PLW�GLHVHQ�)DPLOLHQ�
LQ�9HUELQGXQJ�VWHKHQ��

�
• )�U�0LJUDQWHQNLQGHU�XQG�GHUHQ�)DPLOLHQ�P�VVHQ�JH]LHOWH�$QJHERWH� HQWZLFNHOW�ZHUGHQ��

0LJUDQWHQNLQGHU� VLQG� JHPHVVHQ� DQ� LKUHU� 3RSXODWLRQ� LQ� GHU� *HVDPWEHY|ONHUXQJ� LQ�
(U]LHKXQJVEHUDWXQJVVWHOOHQ� GHXWOLFK� XQWHUUHSUlVHQWLHUW�� $NWXHOOH� 6WXGLHQ� XQWHUVWUHLFKHQ�
GLH� KRKH� %HGHXWXQJ� GHU� )|UGHUXQJ� GLHVHU� )DPLOLHQ� JHUDGH� DXFK� I�U� GLH�=XNXQIW��+LHU�
VLQG�GLH�7HDPV�XQG�LKUH�7UlJHU�JHIRUGHUW��.RQ]HSWH�]X�HQWZLFNHOQ�XQG�5HVVRXUFHQ�EHUHLW�
]X� VWHOOHQ� �]�%�� PXWWHUVSUDFKOLFKH� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHU�� (QWZLFNOXQJ� YRQ�
LQWHUNXOWXUHOOHQ� %HUDWXQJVNRQ]HSWHQ�� 9HUQHW]XQJ� PLW� (LQULFKWXQJHQ�� GLH� YHUVWlUNW� PLW�
0LJUDQWHQIDPLOLHQ� ]XVDPPHQDUEHLWHQ��� XP� GLH� RIIHQVLFKWOLFKH� KRKH� 6FKZHOOH� YRU� GHU�
,QDQVSUXFKQDKPH�YRQ�%HUDWXQJ�]X�VHQNHQ��

�
• 0lGFKHQ� P�VVHQ� VWlUNHU� LQ� GHQ� %OLFNSXQNW� JHQRPPHQ� ZHUGHQ�� 'LH� 6WDWLVWLNHQ� GHU�

(U]LHKXQJVEHUDWXQJVVWHOOHQ� ZHLVHQ� HLQH� LP� 9HUJOHLFK� ]X� GHQ� -XQJHQ� JHULQJHUH�
,QDQVSUXFKQDKPH� YRQ� 0lGFKHQ� DXV�� %HUDWXQJVVWHOOHQ� XQG� LKUH� 7UlJHU� VROOWHQ� GDKHU�
.RQ]HSWH� HLQVHW]HQ�� GLH� JH]LHOW� 0lGFKHQ� DQVSUHFKHQ� XQG� JHHLJQHW� VLQG��
JHVFKOHFKWVEH]RJHQH�$VSHNWH�XQG�8QWHUVFKLHGH�]X�WKHPDWLVLHUHQ��

�
• -XJHQGOLFKH� VLQG� HLQH� =LHOJUXSSH�� I�U� GLH� DQGHUH� :HJH� EHVFKULWWHQ� ZHUGHQ� P�VVHQ��

,QWHUQHWEHUDWXQJVSURMHNWH�VLQG�HLQH�JXWH�0|JOLFKNHLW�XQG�VHKU�HUIROJUHLFK��
�

• (OWHUQ�EUDXFKHQ�HLQH�9RUEHUHLWXQJ�I�U�LKUH�(OWHUQDXIJDEH��
�
• 'LH�(U]LHKXQJVEHUDWXQJ�KDW�HV�PLW�ÅQHXHQ�.XQGHQ´�]X�WXQ�������������������������������1HEHQ�

GHQ� )DPLOLHQ� XQG� LKUHQ� .LQGHUQ� EHQ|WLJHQ� ]XQHKPHQG� PHKU� 0LWDUEHLWHULQQHQ� XQG�
0LWDUEHLWHU�DQGHUHU�'LHQVWH�GLH�8QWHUVW�W]XQJ�YRQ�%HUDWXQJVVWHOOHQ��'HU�9HUQHW]XQJ�PLW�
GHU�6FKXOH�DOV�]HQWUDOHP�/HEHQVUDXP�I�U�.LQGHU�XQG�-XJHQGOLFKH�XQG�GLH�8QWHUVW�W]XQJ�
GLHVHU� (LQULFKWXQJ� EHL� LKUHP� HU]LHKHULVFKHQ� $XIWUDJ� XQG� %LOGXQJVDXIWUDJ� NRPPW� HLQH�
VWHLJHQGH� %HGHXWXQJ� ]X�� ,Q� GLHVHP�=XVDPPHQKDQJ� VSLHOW� GLH� 9HUQHW]XQJ�PLW� XQG� GLH�
8QWHUVW�W]XQJ� YRQ� YRUVFKXOLVFKHQ� (LQULFKWXQJHQ� HEHQIDOOV� HLQH� ]HQWUDOH� 5ROOH��
*HZDOWSUlYHQWLRQ�

�
• Å1HXH�.XQGHQ´�VLQG�DXFK�DQGHUH�'LHQVWOHLVWHU� LP�.RQWH[W�GHU� -XJHQGKLOIH��0LW� VHLQHQ�

XQWHUVFKLHGOLFKHQ� XQG� KRFKTXDOLIL]LHUWHQ� )DFKNRPSHWHQ]HQ� YHUI�JW� GLH�
(U]LHKXQJVEHUDWXQJ��EHU�4XDOLILNDWLRQHQ��GLH�I�U�GLH�$XIJDEHQHUI�OOXQJ�DQGHUHU�'LHQVWH�
YRQ�JUR�HU�%HGHXWXQJ�VHLQ�N|QQHQ��9LHOH�%HUDWXQJVVWHOOHQ�XQWHUVW�W]HQ�EHUHLWV�MHW]W�GHQ�
$OOJHPHLQHQ�6R]LDOHQ�'LHQVW�E]Z��GDV�-XJHQGDPW�EHL�GHU�+LOIHSODQXQJ��'LHVH�)RUP�GHU�
8QWHUVW�W]XQJ�XQG�+LOIHHUEULQJXQJ�ZLUG�HEHQIDOOV�HLQH�]XQHKPHQGH�%HGHXWXQJ�HUIDKUHQ��

�
• (U]LHKXQJV�� XQG� )DPLOLHQEHUDWXQJ� LVW� JHIRUGHUW�� DXI� ]XJHVSLW]WH� 3UREOHPODJHQ� ]X�

UHDJLHUHQ� �]�%�� MXJHQGOLFKH� *HZDOWWlWHU�� KRFKVWULWWLJH� 3DDUH� XQG� )DPLOLHQ�� XQG�
HQWVSUHFKHQGH�.RQ]HSWH�]X�HQWZLFNHOQ�����������������������������,Q�GLHVHP�.RQWH[W�ZLUG�HV�
DXFK�YHUVWlUNW�GDUDXI�DQNRPPHQ��%HUDWXQJ�XQG�7KHUDSLH�XQWHU�$XIODJHQ�GXUFK]XI�KUHQ�
E]Z�� YRU� 9HUWUDJVJHVWDOWXQJHQ� LP� 9LHOHFN� -XJHQGOLFKHU�� (OWHUQ�� $XIODJHQJHEHU� XQG�
%HUDWXQJVVWHOOH�QLFKW�]XU�FN]XVFKUHFNHQ�E]Z��JHHLJQHWH�.RQ]HSWH�]X�HQWZLFNHOQ��

�
'DEHL� LVW�]XQlFKVW� IHVW]XVWHOOHQ��]XVlW]OLFKH�$XIJDEHQ�N|QQHQ�QXU�PLW�]XVlW]OLFKHQ�5HVVRXUFHQ�
HUEUDFKW�ZHUGHQ��2E�HV�VLFK�XP�JH]LHOWH�]XJHKHQGH�$UEHLW�I�U�VR]LDO�EHQDFKWHLOLJWH�)DPLOLHQ�LQ�
HQWVSUHFKHQGHQ�:RKQJHELHWHQ� RGHU� XP� JH]LHOWH�$UEHLW� I�U�0LJUDQWHQ� RGHU� XP�8QWHUVW�W]XQJ�
GHU�+LOIHSODQXQJ�LP�-XJHQGDPW�KDQGHOW��LPPHU�LVW�GLHV�PLW�]XVlW]OLFKHP�(LQVDW]�YRQ�SHUVRQHOOHQ�
E]Z��ILQDQ]LHOOHQ�5HVVRXUFHQ�YHUNQ�SIW��'DVV�GLHV�HYWO��PLW�HLQHU�9HUODJHUXQJ�YRQ�.RVWHQ�E]Z��
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PLW�HLQHU�HYWO��JU|�HUHQ�(LQVSDUXQJ� LQ�HLQHP�DQGHUHQ�)HOG��]�%��EHL�GHQ�+LOIHQ�]XU�(U]LHKXQJ��
HLQKHUJHKHQ� NDQQ�� LVW� HLQ� ILQDQ]SROLWLVFK� ZLOONRPPHQHU� 1HEHQDVSHNW�� GXUFKDXV� GHQNEDU� DEHU�
QLFKW�]ZLQJHQG��
�
'LH�)UDJH��RE�XQG�ZHOFKH�²�]XVlW]OLFKHQ�²�/HLVWXQJHQ�YRQ�GHQ�(U]LHKXQJVEHUDWXQJVVWHOOHQ�� LVW�
DOVR�SULPlU�HLQH�)UDJH�GHU�.RVWHQ��,QVRIHUQ�PXVV�DXFK�LFK�HKUOLFKHUZHLVH�KLQ]XI�JHQ��ZHQQ�VLH�
PLFK� QDFK� GHU� 3HUVSHNWLYH� GHU� (U]LHKXQJV�� XQG� )DPLOLHQEHUDWXQJ� IUDJHQ�� GDVV� ZLU� YRU�
(QWVFKHLGXQJHQ� VWHKHQ�� ZHOFKH� YRQ� GHQ� JHQDQQWHQ� $XIJDEHQ� ]XN�QIWLJ� QLFKW� PHKU�
ZDKUJHQRPPHQ� ZHUGHQ� N|QQHQ� XQG� GDVV� YLHOH� 5DWVXFKHQGH� NHLQHQ� RGHU� QXU� VHKU� YHU]|JHUW�
HLQHQ�3ODW]�LQ�XQVHUHQ�%HUDWXQJVVWHOOHQ�HUKDOWHQ�N|QQHQ��
�
'LHV� LQ� DOOHU�.RQVHTXHQ]�E]Z��DOOHU�2IIHQKHLW�GHU�gIIHQWOLFKNHLW�YRU]XWUDJHQ�� LVW�HLQH�$XIJDEH�
GHU�SROLWLVFKHQ�XQG�VWUDWHJLVFKHQ�6WHXHUXQJ��'LH�$XIJDEH��XQV�RIIHQ�GDU�EHU�DXV]XWDXVFKHQ��ZDV�
LVW� QRFK� OHLVWEDU� XQG�ZDV� QLFKW�� VWHKW� DQ��(V� JHKW� XP�GHQ�RIIHQHQ�'LVNXUV� DXI�GHU�(EHQH�GHU�
)DFKSROLWLN��DXI�GHU�(EHQH�GHV�|IIHQWOLFKHQ�XQG�DXI�GHU�(EHQH�GHV�IUHLHQ�-XJHQGKLOIHWUlJHUV��DXI�
GHU� (EHQH� GHU� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHU� GHU� %HUDWXQJVVWHOOH�� XP� GLH� IDFKOLFKHQ�
(UIRUGHUQLVVH�]X�JHZLFKWHQ��DXV]XKDQGHOQ�XQG�]X�NOlUHQ��'LHV�Z�QVFKH�LFK�,KQHQ�XQG�XQV�DOOHQ�
XQG� ,KQHQ� KLHU� LQ� GHU� %HUDWXQJVVWHOOH� Z�QVFKH� LFK� LQ� GLHVHU� +LQVLFKW� JXWH� XQG� HUIROJUHLFKH�
*HVSUlFKH�XQG�GDPLW�HLQH�RSWLPLVWLVFKH�3HUVSHNWLYH�I�U�,KUH�QlFKVWHQ����-DKUH��


