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���� 'H]HPEHU� ����� ±� EHVWHKHQG� DXV� %LODQ]�� *HZLQQ�� XQG� 9HUOXVWUHFKQXQJ� VRZLH� $QKDQJ� ±� DXI�
*UXQGODJH� GHU� %XFKI�KUXQJ� XQG� GHV� ,QYHQWDUV� VRZLH� GHU� 9RUJDEHQ� ]X� GHQ� DQ]XZHQGHQGHQ�
%LODQ]LHUXQJV��XQG�%HZHUWXQJVPHWKRGHQ�HUVWHOOW�

*UXQGODJH� I�U� GLH� (UVWHOOXQJ� GHV� $EVFKOXVVHV� ZDUHQ� GLH� YRQ� XQV� GXUFKJHI�KUWHQ� 7lWLJNHLWHQ� �]%� GLH�
JHVDPWH�%XFKKDOWXQJ��/RKQ��XQG�*HKDOWVEXFKI�KUXQJ��$QODJHQYHU]HLFKQLV��XQG�GLH�XQV�GDU�EHU�KLQDXV�
YRUJHOHJWHQ� %HOHJH�� %�FKHU� XQG� %HVWDQGVQDFKZHLVH�� GLH� ZLU� DXIWUDJVJHPl�� QLFKW� DXI�
2UGQXQJVPl�LJNHLW�RGHU�3ODXVLELOLWlW�JHSU�IW�KDEHQ��VRZLH�GLH�XQV�HUWHLOWHQ�$XVN�QIWH��'LH�%XFKI�KUXQJ�
VRZLH� GLH� $XIVWHOOXQJ� GHV� ,QYHQWDUV� XQG� GHV� -DKUHVDEVFKOXVVHV� QDFK� 8*%� XQG� GHQ� HUJlQ]HQGHQ�
%HVWLPPXQJHQ�GHU�6DW]XQJ�OLHJHQ�LQ�,KUHU�9HUDQWZRUWXQJ��

:LU� KDEHQ�ZHGHU�HLQH�$EVFKOXVVSU�IXQJ�QRFK�HLQH�SU�IHULVFKH�'XUFKVLFKW�GHV�$EVFKOXVVHV�QRFK�HLQH�
VRQVWLJH� 3U�IXQJ� RGHU� YHUHLQEDUWH� 8QWHUVXFKXQJVKDQGOXQJHQ� YRUJHQRPPHQ� XQG� JHEHQ� GHP]XIROJH�
NHLQH�=XVLFKHUXQJ��%HVWlWLJXQJ��]XP�$EVFKOXVV�

6LH� VLQG� VRZRKO� I�U� GLH� 5LFKWLJNHLW� DOV� DXFK� I�U� GLH� 9ROOVWlQGLJNHLW� GHU� XQV� ]XU� 9HUI�JXQJ� JHVWHOOWHQ�
8QWHUODJHQ� XQG� $XVN�QIWH� YHUDQWZRUWOLFK�� DXFK� JHJHQ�EHU� GHQ� 1XW]HUQ� GHV� YRQ� XQV� HUVWHOOWHQ�
$EVFKOXVVHV�� :LU� YHUZHLVHQ� LQ� GLHVHP� =XVDPPHQKDQJ� DXI� GLH� DXI� XQVHU� 9HUODQJHQ� YRQ� ,KQHQ� DP� �
XQWHUVFKULHEHQH�9ROOVWlQGLJNHLWVHUNOlUXQJ�

'HU� (UVWHOOXQJVDXIWUDJ� ZXUGH� XQWHU� %HDFKWXQJ� GHV� )DFKJXWDFKWHQV� .)6�5/���� Ä*UXQGVlW]H� I�U� GLH�
(UVWHOOXQJ� YRQ� $EVFKO�VVHQ�� GXUFKJHI�KUW�� )�U� GHQ� (UVWHOOXQJVDXIWUDJ� JHOWHQ� GLH� $OOJHPHLQHQ�
$XIWUDJVEHGLQJXQJHQ� �$$%�� I�U� :LUWVFKDIWVWUHXKDQGEHUXIH� GHU� .DPPHU� GHU� 6WHXHUEHUDWHU� XQG�
:LUWVFKDIWVSU�IHU��.6:��LQ�GHU�)DVVXQJ�YRP�����������

(LQH� :HLWHUJDEH� GHV� YRQ� XQV� HUVWHOOWHQ� $EVFKOXVVHV� DQ� 'ULWWH� GDUI� QXU� XQWHU� %HLJDEH� GHV�
(UVWHOOXQJVEHULFKWV�HUIROJHQ�

,P�)DOOH�GHU�:HLWHUJDEH�GHV�YRQ�XQV�HUVWHOOWHQ�$EVFKOXVVHV�DQ�'ULWWH�JHOWHQ�GLH�LQ�3XQNW����GHU�$$%�I�U�
:LUWVFKDIWVWUHXKDQGEHUXIH�GHU�.6:�HQWKDOWHQHQ�$XVI�KUXQJHQ�]XU�+DIWXQJ�DXFK�JHJHQ�EHU�'ULWWHQ�
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5(68/7� ������ ��� ���� ���

�� 1(7�352),7�)25�7+(�<($5 ���� ��� �������� ���

��� $OORFDWLRQ�WR�HDUQLQJV�UHVHUYHV
�����3URYLVLRQ�WR�UHVHUYHV ���� ��� �������� ���

��� ',662/87,21�2)�5(6(59(6 ���� ��� ���� ���
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*OREDO�&LYLO�6RFLHW\�&RDOLWLRQ�IRU�WKH�81&$&� $QPHUNXQJHQ�]XP�%XGJHW

'LH�*OREDO�&LYLO�6RFLHW\�&RDOLWLRQ�IRU�WKH�81&$&�LVW�HLQ�JHPHLQQ�W]LJHU�9HUHLQ�LQ�:LHQ��
gVWHUUHLFK�� 6LH� LVW� LP� |VWHUUHLFKLVFKHQ� =HQWUDOHQ� 9HUHLQVUHJLVWHU� XQWHU� GHU� =95�=DKO�
����������HLQJHWUDJHQ�
�
*UXQGVlW]H�GHU�5HFKQXQJVOHJXQJ
'LH�-DKUHVDEVFKO�VVH�ZXUGHQ�QDFK�GHQ�LQ�gVWHUUHLFK�JHOWHQGHQ�DOOJHPHLQ�DQHUNDQQWHQ�
5HFKQXQJVOHJXQJVJUXQGVlW]HQ�HUVWHOOW�

���*UXQGVDW]�GHU�%HZHUWXQJVVWHWLJNHLW��������$EV���=���8*%��
%LODQ]LHUXQJV��XQG�%HZHUWXQJVPHWKRGHQ�VLQG�EHL]XEHKDOWHQ��XP�GLH�9HUJOHLFKEDUNHLW�
GHU�-DKUHVDEVFKO�VVH�]X�JHZlKUOHLVWHQ��bQGHUXQJHQ�VLQG�QXU�EHL�9RUOLHJHQ�EHVRQGHUHU�
8PVWlQGH�]XOlVVLJ�XQG�P�VVHQ�LP�$QKDQJ�EHJU�QGHW�ZHUGHQ�

���*UXQGVDW]�GHU�8QWHUQHKPHQVIRUWI�KUXQJ��*RLQJ�&RQFHUQ�3ULQ]LS��������$EV���
=���8*%��
%HL� GHU� %HZHUWXQJ� LVW� JUXQGVlW]OLFK� YRQ� GHU� )RUWI�KUXQJ� GHV� 8QWHUQHKPHQV�
DXV]XJHKHQ�� HV� VHL� GHQQ�� WDWVlFKOLFKH� RGHU� UHFKWOLFKH� *U�QGH� VSUHFKHQ� GDJHJHQ��
$QGHUQIDOOV�VLQG�=HUVFKODJXQJVZHUWH�DQ]XVHW]HQ�

���*UXQGVDW]�GHU�(LQ]HOEHZHUWXQJ�XQG�6WLFKWDJVSULQ]LS��������$EV���=���8*%��
-HGHU� 9HUP|JHQVJHJHQVWDQG� XQG� MHGH� 6FKXOG� LVW� ]XP� $EVFKOXVVVWLFKWDJ� HLQ]HOQ� ]X�
EHZHUWHQ�� $XVQDKPHQ� VLQG� %HZHUWXQJVYHUHLQIDFKXQJVYHUIDKUHQ�� HWZD� )HVWZHUW���
*UXSSHQEHZHUWXQJ�RGHU�9HUEUDXFKVIROJHYHUIDKUHQ��������8*%��

���*UXQGVDW]�GHU�9RUVLFKW��������$EV���=���8*%�
1XU�UHDOLVLHUWH�*HZLQQH�G�UIHQ�DXVJHZLHVHQ�ZHUGHQ��5HDOLVDWLRQVSULQ]LS���HUNHQQEDUH�
5LVLNHQ� XQG� GURKHQGH� 9HUOXVWH� VLQG� ]X� EHU�FNVLFKWLJHQ� �,PSDULWlWVSULQ]LS��� XQG�
:HUWPLQGHUXQJHQ� VLQG� XQDEKlQJLJ� YRP� -DKUHVHUJHEQLV� ]X� HUIDVVHQ�� =LHO� LVW� HLQ�
*OlXELJHUVFKXW]�XQG�GLH�9HUPHLGXQJ�]X�RSWLPLVWLVFKHU�%HZHUWXQJHQ�

���*UXQGVDW]�GHU�3HULRGHQDEJUHQ]XQJ��������$EV���=���8*%�
$XIZHQGXQJHQ� XQG� (UWUlJH� VLQG� XQDEKlQJLJ� YRP� =DKOXQJV]HLWSXQNW� GHP�
*HVFKlIWVMDKU�]X]XRUGQHQ��LQ�GHP�VLH�ZLUWVFKDIWOLFK�YHUXUVDFKW�ZXUGHQ�

���*UXQGVDW]�GHU�%LODQ]LGHQWLWlW��������$EV���=���8*%�
'LH�(U|IIQXQJVELODQ]�HLQHV�*HVFKlIWVMDKUHV�PXVV�PLW�GHU�6FKOXVVELODQ]�GHV�9RUMDKUHV�
�EHUHLQVWLPPHQ�� XP� HLQH� O�FNHQORVH� XQG� NRQVLVWHQWH� 5HFKQXQJVOHJXQJ�
VLFKHU]XVWHOOHQ�

���*UXQGVDW]�GHU�REMHNWLYHQ�%HZHUWXQJ��������$EV���=���8*%�
6FKlW]XQJHQ�EHL�GHU�:HUWHUPLWWOXQJ�P�VVHQ�DXI�XPVLFKWLJHU�XQG�REMHNWLYHU�*UXQGODJH�
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*OREDO�&LYLO�6RFLHW\�&RDOLWLRQ�IRU�WKH�81&$&� $QPHUNXQJHQ�]XP�%XGJHW

HUIROJHQ�� JJI�� XQWHU� +HUDQ]LHKXQJ� VWDWLVWLVFKHU� (UIDKUXQJVZHUWH� RGHU� H[WHUQHU�
*XWDFKWHQ�

���*UXQGVDW]�GHU�:HVHQWOLFKNHLW�������D�=����8*%�
,QIRUPDWLRQHQ� VLQG� ZHVHQWOLFK�� ZHQQ� GHUHQ� $XVODVVXQJ� RGHU� IHKOHUKDIWH� $QJDEH� GLH�
(QWVFKHLGXQJHQ�GHU�$EVFKOXVVDGUHVVDWHQ�EHHLQIOXVVHQ�N|QQHQ��'LH�:HVHQWOLFKNHLW�LVW�
VRZRKO� I�U� $QVDW]�� %HZHUWXQJ� DOV� DXFK� I�U� 'DUVWHOOXQJ� XQG� 2IIHQOHJXQJ� ]X�
EHU�FNVLFKWLJHQ�

)|UGHUPLWWHOJHEHU

'LH�&RDOLWLRQ�HUKLHOW� LP�.DOHQGHUMDKU������IROJHQGH�)|UGHUPLWWHO��GLH�XQWHQ�JHQDQQWHQ�
%HWUlJH�VLQG�DXI�GLH�QlFKVWH�6WHOOH�JHUXQGHW��

1RUDG�±�1RUZHJLVFKH�$JHQWXU�I�U�(QWZLFNOXQJV]XVDPPHQDUEHLW��
*HVDPW��¼���������12.������������
'LHVHU�*HVDPWEHWUDJ�VHW]W�VLFK�DXV�¼��������12.����������DQ�DXV�������EHUWUDJHQHQ�
0LWWHOQ� VRZLH� DXV� 7UDQFKHQ� YRQ� ¼�������� �12.� ����������� XQG� ¼�������� �12.�
����������� LP� 5DKPHQ� GHU� )|UGHUYHUHLQEDUXQJ� 4=$��������� I�U� GHQ� =HLWUDXP�
����±�����]XVDPPHQ�

'HU� *HVDPWEHWUDJ� XPIDVVW� DX�HUGHP� GLH� HUVWH� $XV]DKOXQJ� I�U� $NWLYLWlWHQ� LP� -DKU�
����� LQ�+|KH� YRQ� ¼�������� �12.������������� GLH� LP�5DKPHQ�GHV�$GGHQGXP�1U�� ��
GHV�*UDQW�$JUHHPHQW�4=$���������EHUHLWJHVWHOOW�ZXUGH�

$X�HQPLQLVWHULXP�'lQHPDUNV�±�'DQLGD���EHU�7UDQVSDUHQF\�,QWHUQDWLRQDO�H�9����
*HVDPW��¼���������FD��'..������������
%HVWHKHQG� DXV� ¼�������� �'..� ���������� GLH� DXV� ����� DXV� HLQHU� &RUH� )XQGLQJ�
9HUHLQEDUXQJ�LQ�+|KH�YRQ�'..���0LOOLRQHQ��UXQG�¼�����������I�U�GLH�-DKUH�����±�����
�EHUWUDJHQ� ZXUGHQ�� VRZLH� HLQHU� QHXHQ� 7UDQFKH� YRQ� ¼�������� �'..� ����������� LP�
5DKPHQ�GHUVHOEHQ�9HUHLQEDUXQJ�

7KH�6LJULG�5DXVLQJ�7UXVW��
¼������� �*%3� ��������� DXV� ����� �EHUWUDJHQ�� LP� 5DKPHQ� HLQHU� )|UGHUYHUHLQEDUXQJ�
�EHU�*%3����������FD��¼���������I�U�GLH�-DKUH�����±������&RUH�)XQGLQJ��
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*OREDO�&LYLO�6RFLHW\�&RDOLWLRQ�IRU�WKH�81&$&� $QPHUNXQJHQ�]XP�%XGJHW

¼������� �*%3� �������� DXV� HLQHU� QHXHQ� 9HUHLQEDUXQJ�� GLH� LP� 1RYHPEHU� �����
EHJRQQHQ�KDW�

6RQVWLJH�

Ɣ � 'DV�%�UR�GHV�+RKHQ�.RPPLVVDUV�GHU�9HUHLQWHQ�1DWLRQHQ� I�U�0HQVFKHQUHFKWH�
�2+&+5�� XQWHUVW�W]WH� GLH� 7HLOQDKPH� HLQHU� 9HUWUHWHULQ�HLQHV� 9HUWUHWHUV� GHU�
&RDOLWLRQ� DP� 5HJLRQDO�:RUNVKRS� RQ� 6WUDWHJLF� $GYRFDF\� UHODWHG� WR� &RUUXSWLRQ�
DQG�+XPDQ�5LJKWV�DQG�6WUHQJWKHQLQJ�WKH�8VH�RI�8QLWHG�1DWLRQV�+XPDQ�5LJKWV�
0HFKDQLVPV�LQ�/XQG��6FKZHGHQ�

Ɣ � 'DV� %�UR� GHU� 9HUHLQWHQ� 1DWLRQHQ� I�U� 'URJHQ�� XQG� 9HUEUHFKHQVEHNlPSIXQJ�
�812'&�� XQWHUVW�W]WH� GLH� 9RUEHUHLWXQJHQ� XQG� GLH� 7HLOQDKPH� GHU�&RDOLWLRQ� DQ�
HLQHP� :RUNVKRS� DXI� GHP� %DONDQ� XQG� ILQDQ]LHUWH� $UEHLWHQ� �EHU� HLQHQ�
'LHQVWOHLVWXQJVYHUWUDJ� LP� 5DKPHQ� HLQHV� HLQJHVWHOOWHQ�� YRP�
86�$X�HQPLQLVWHULXP� ILQDQ]LHUWHQ� 3URMHNWV�� ,QVJHVDPW� HUKLHOW� GLH� &RDOLWLRQ�
¼������YRQ�812'&�

Ɣ � 'DV�8��$QWL�&RUUXSWLRQ�5HVRXUFH�&HQWUH� XQWHUVW�W]WH� GLH�&RDOLWLRQ�PLW� ¼������
�&0,� 3URMHNWQXPPHU� ������� ]XU� )LQDQ]LHUXQJ� GHU� (UVWHOOXQJ� HLQHV� %ULHIV� ]X�
QHXHQ� *RRG� 3UDFWLFHV� YRQ� 81&$&�9HUWUDJVVWDDWHQ� EHLP� 0DLQVWUHDPLQJ� YRQ�
*HQGHU�LQ�QDWLRQDOH�$QWLNRUUXSWLRQVLQLWLDWLYHQ�

�����������
=LQVHQ
'LH�&RDOLWLRQ�XQWHUKlOW�HLQ�%DQNNRQWR�EHL�GHU�8QL&UHGLW�%DQN�$XVWULD��'LHVHV�ZDU�PLW�
������ YHU]LQVW�� ,P� *HVFKlIWVMDKU� ����� ZXUGHQ� GDKHU� NHLQH� (LQQDKPHQ� DXV� =LQVHQ�
HU]LHOW�
�
$XVJDEHQ

3HUVRQDO��(QGH������EHVFKlIWLJWH�GLH�&RDOLWLRQ�DFKW�0LWDUEHLWHULQQHQ�LQ�:LHQ��'DU�EHU�
KLQDXV� KDWWH� GLH� &RDOLWLRQ� 9HUWUlJH� PLW� HLQHU� 6HQLRU� $QDO\VWLQ� LQ� GHQ� 86$�� HLQHU�
.RPPXQLNDWLRQV��XQG�$GYRFDF\�%HDXIWUDJWHQ� LQ�6SDQLHQ��QXU� LP�$SULO�EHVFKlIWLJW��DE�
0DL� 7HLO� GHV� 7HDPV� LQ� :LHQ�� VRZLH� HLQHU� $QDO\VWLQ�� GLH� ]XJOHLFK� DOV� HXURSlLVFKH�
5HJLRQDONRRUGLQDWRULQ� LQ� 6SDQLHQ� WlWLJ� ZDU�� =XGHP� HQJDJLHUWH� GLH� &RDOLWLRQ� YLHU�
IUHLEHUXIOLFKH� 5HJLRQDONRRUGLQDWRULQQHQ� I�U� /DWHLQDPHULND� XQG� GLH� .DULELN��
$VLHQ�3D]LILN�� 6XEVDKDUD�$IULND� VRZLH� 6�GZHVWDVLHQ� XQG� 1RUGDIULND�� MHZHLOV� LQ� LKUHU�
MHZHLOLJHQ�5HJLRQ�DQVlVVLJ�
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*OREDO�&LYLO�6RFLHW\�&RDOLWLRQ�IRU�WKH�81&$&� $QPHUNXQJHQ�]XP�%XGJHW

0LHWH��'LH�&RDOLWLRQ�PLHWHWH�%�URUlXPH� LQ�GHU�6HQVHQJDVVH�����±��������:LHQ��'LH�
PRQDWOLFKH�*HVDPWPLHWH�EHWUXJ������ELV�6HSWHPEHU�¼������XQG�DE�2NWREHU�¼������

3URMHNWDXVJDEHQ��
'LH�3URMHNWDXIZHQGXQJHQ�EHVWDQGHQ�KDXSWVlFKOLFK�DXV�0LWWHOQ�I�U�]LYLOJHVHOOVFKDIWOLFKH�
2UJDQLVDWLRQHQ� �&62V�� VRZLH� DXV� WHFKQLVFKHU� XQG� UHGDNWLRQHOOHU� 8QWHUVW�W]XQJ� ]XU�
(UVWHOOXQJ�YRQ�%HULFKWHQ��EHU�GLH�81&$&�8PVHW]XQJ� LQ�GHQ� MHZHLOLJHQ�/lQGHUQ��XP�
]XP� RIIL]LHOOHQ� 81&$&�hEHUSU�IXQJVSUR]HVV� EHL]XWUDJHQ� XQG� 5HIRUPHQ�
YRUDQ]XWUHLEHQ�� =XVlW]OLFK� ZXUGH� )ROJH�$GYRFDF\� GXUFK� GUHL� 2UJDQLVDWLRQHQ�
XQWHUVW�W]W�
�
5HLVHNRVWHQ� HQWVWDQGHQ� GXUFK� GLH� 7HLOQDKPH� GHV� 7HDPV�� GHU�
5HJLRQDONRRUGLQDWRU�LQQHQ� XQG� GHU� 9RUVWDQGVPLWJOLHGHU� DQ� GHU� ���� .RQIHUHQ]� GHU�
9HUWUDJVVWDDWHQ� LQ�'RKD��.DWDU��:HLWHUH�.RVWHQ�HQWVWDQGHQ�GXUFK�GLH�7HLOQDKPH�YRQ�
9HUWUHWHU�LQQHQ�GHU�&RDOLWLRQ�DQ�:RUNVKRSV�XQG�.RQIHUHQ]HQ�
�
5�FNVWHOOXQJHQ

(V�ZXUGHQ�5�FNVWHOOXQJHQ�$EJUHQ]XQJHQ�I�U�QRFK�QLFKW�NRQVXPLHUWH�8UODXEVWDJH�GHU�
DQJHVWHOOWHQ� 0LWDUEHLWHQGHQ� �.RQWR� ������ VRZLH� I�U� QRFK� QLFKW� NRQVXPLHUWH�
hEHUVWXQGHQ� �.RQWR�������JHELOGHW��(V�ZLUG� MHGRFK�HUZDUWHW��GDVV�GLH�PHLVWHQ�GLHVHU�
5�FNVWHOOXQJHQ� QLFKW� LQ� $QVSUXFK� JHQRPPHQ� XQG� DXIJHO|VW� ZHUGHQ� N|QQHQ�� VREDOG�
8UODXEVWDJH�NRQVXPLHUW�VLQG�XQG�DQJHVDPPHOWH�hEHUVWXQGHQ�UHGX]LHUW�ZHUGHQ�

'DU�EHU� KLQDXV� ZXUGHQ� 5�FNVWHOOXQJHQ� I�U� .RVWHQ� LP� =XVDPPHQKDQJ� PLW� GHU�
(UVWHOOXQJ� GHV� -DKUHVDEVFKOXVVHV� VRZLH� GHV� 3U�IXQJVEHULFKWV� GHU�
$EVFKOXVVSU�IHU�LQQHQ��.RQWR�������JHELOGHW�

�
6DFKDQODJHYHUP|JHQ

'DV� 6DFKDQODJHYHUP|JHQ� XPIDVVW� %�URDXVVWDWWXQJ� �HLQVFKO�� /DSWRSV�� %�URGUXFNHU��
XQG�0|EHO�

'LH�$EVFKUHLEXQJ�HUIROJW��EHU�GLH�1XW]XQJVGDXHU�GHU�HLQ]HOQHQ�*HJHQVWlQGH��0|EHO��
��-DKUH��/DSWRSV��VRQVWLJH�,7�+DUGZDUH����-DKUH�
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*OREDO�&LYLO�6RFLHW\�&RDOLWLRQ�IRU�WKH�81&$&� %XGJHW�1RWHV

�
7KH�*OREDO�&LYLO�6RFLHW\�&RDOLWLRQ�IRU�WKH�81&$&�LV�D�QRQ�SURILW�DVVRFLDWLRQ�UHJLVWHUHG�
LQ�9LHQQD��$XVWULD�� ,W� LV�UHJLVWHUHG�ZLWK�WKH�&HQWUDO�5HJLVWHU�RI�$VVRFLDWLRQV��=HQWUDOHV�
9HUHLQVUHJLVWHU���=95�QXPEHU������������
�
$FFRXQWLQJ�SULQFLSOHV

7KH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH�ZLWK� JHQHUDOO\� DFFHSWHG�
DFFRXQWLQJ�SULQFLSOHV�DSSOLFDEOH�LQ�$XVWULD�

���3ULQFLSOH�RI�FRQVLVWHQF\�LQ�YDOXDWLRQ��������SDUD����QR����8*%��
$FFRXQWLQJ�DQG�YDOXDWLRQ�PHWKRGV�PXVW�EH�PDLQWDLQHG�WR�HQVXUH�WKH�FRPSDUDELOLW\�RI�
WKH�ILQDQFLDO�VWDWHPHQWV��&KDQJHV�DUH�RQO\�SHUPLWWHG�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV�DQG�
PXVW�EH�H[SODLQHG�LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�

���3ULQFLSOH�RI�EXVLQHVV�FRQWLQXLW\��*RLQJ�&RQFHUQ�3ULQFLSOH���������SDUD�����QR����
8*%�
7KH� YDOXDWLRQ� VKRXOG� JHQHUDOO\� EH� EDVHG� RQ� WKH� DVVXPSWLRQ� WKDW� WKH�
FRPSDQ\�RUJDQL]DWLRQ�ZLOO�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��XQOHVV�WKHUH�DUH�IDFWXDO�RU�OHJDO�
UHDVRQV�WR�WKH�FRQWUDU\��2WKHUZLVH��OLTXLGDWLRQ�YDOXHV�௙VKRXOG�EH�DSSOLHG�

���3ULQFLSOH�RI�LQGLYLGXDO�YDOXDWLRQ�DQG�FXW�RII�GDWH�SULQFLSOH��������SDUD����QR����
8*%��
(DFK�DVVHW�DQG�HDFK�OLDELOLW\�PXVW�EH�YDOXHG�LQGLYLGXDOO\�DV�RI�WKH�EDODQFH�VKHHW�GDWH��
([FHSWLRQV�DUH�YDOXDWLRQ�VLPSOLILFDWLRQ�PHWKRGV��VXFK�DV� IL[HG�YDOXH��JURXS�YDOXDWLRQ��
RU�FRQVXPSWLRQ�VHTXHQFH�PHWKRGV��������8*%��

���3ULQFLSOH�RI�FDXWLRQ��������SDUD����QR����8*%�
2QO\� UHDOL]HG� JDLQV� PD\� EH� UHSRUWHG� �UHDOL]DWLRQ� SULQFLSOH��� LGHQWLILDEOH� ULVNV� DQG�
LPSHQGLQJ�ORVVHV�PXVW�EH�WDNHQ�LQWR�DFFRXQW��SULQFLSOH�RI�SUXGHQFH���DQG�LPSDLUPHQWV�
PXVW� EH� UHFRUGHG� LQGHSHQGHQWO\� RI� WKH� DQQXDO� UHVXOW�� 7KH� DLP� LV� WR� SURWHFW� FUHGLWRUV�
DQG�DYRLG�RYHUO\�RSWLPLVWLF�YDOXDWLRQV�

���3ULQFLSOH�RI�DFFUXDO�DFFRXQWLQJ��������SDUD����QR����8*%�
([SHQVHV� DQG� UHYHQXHV� DUH� WR� EH� DOORFDWHG� WR� WKH� ILQDQFLDO� \HDU� LQ�ZKLFK� WKH\�ZHUH�
HFRQRPLFDOO\�LQFXUUHG��UHJDUGOHVV�RI�ZKHQ�WKH\�ZHUH�SDLG�

���3ULQFLSOH�RI�EDODQFH�VKHHW�LGHQWLW\��������SDUD����QR����8*%��
7KH�RSHQLQJ�EDODQFH�VKHHW�RI�D�ILQDQFLDO�\HDU�PXVW�PDWFK�WKH�FORVLQJ�EDODQFH�VKHHW�RI�
WKH�SUHYLRXV�\HDU�WR�HQVXUH�FRPSOHWH�DQG�FRQVLVWHQW�DFFRXQWLQJ�
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���3ULQFLSOH�RI�REMHFWLYH�YDOXDWLRQ��������SDUD����QR����8*%�
9DOXDWLRQ� HVWLPDWHV� PXVW� EH� EDVHG� RQ� D� SUXGHQW� DQG� REMHFWLYH� IRXQGDWLRQ�� SRVVLEO\�
XVLQJ�VWDWLVWLFDO�H[SHULHQFH�RU�H[WHUQDO�H[SHUW�RSLQLRQV�

���3ULQFLSOH�RI�PDWHULDOLW\�������D�=����8*%�
,QIRUPDWLRQ� LV� PDWHULDO� LI� LWV� RPLVVLRQ� RU� LQFRUUHFW� SUHVHQWDWLRQ� FRXOG� LQIOXHQFH� WKH�
GHFLVLRQV� RI� WKH� XVHUV� RI� WKH� ILQDQFLDO� VWDWHPHQWV��0DWHULDOLW\�PXVW� EH� FRQVLGHUHG� LQ�
UHFRJQLWLRQ��PHDVXUHPHQW��SUHVHQWDWLRQ��DQG�GLVFORVXUH��

'RQRUV
7KH�&RDOLWLRQ� UHFHLYHG� WKH� IROORZLQJ� IXQGLQJ� LQ� WKH� FDOHQGDU� \HDU� ����� �WKH� DPRXQWV�
EHORZ�DUH�URXQGHG�WR�WKH�QHDUHVW�GLJLW���

1RUDG���7KH�1RUZHJLDQ�$JHQF\�IRU�'HYHORSPHQW�&RRSHUDWLRQ�
7RWDO��¼���������12.�����������
7KLV�WRWDO�FRQVLVWV�RI�¼��������12.����������LQ�IXQGV�FDUULHG�RYHU�IURP�������DV�ZHOO�
DV� LQVWDOOPHQWV� RI� ¼�������� �12.� ����������� DQG� ¼�������� �12.� ����������� XQGHU�
WKH�IXQGLQJ�DJUHHPHQW�4=$����������FRYHULQJ�����±�����

7KH�WRWDO�DPRXQW�DOVR�LQFOXGHV�WKH�ILUVW�GLVEXUVHPHQW�IRU�DFWLYLWLHV�LQ�������DPRXQWLQJ�
WR� ¼�������� �12.������������� SURYLGHG�XQGHU�$GGHQGXP�1R�� �� WR�*UDQW�$JUHHPHQW�
4=$���������
�
0LQLVWU\� RI� )RUHLJQ� $IIDLUV� RI� 'HQPDUN� �� 'DQLGD� �WKURXJK� 7UDQVSDUHQF\�
,QWHUQDWLRQDO�H�9���
7RWDO��¼����������FD��'..�����������
&RQVLVWLQJ� RI� ¼� �������� �'..� ��������� FDUULHG� RYHU� IURP� ����� IURP� D� FRUH� IXQGLQJ�
DJUHHPHQW� LQ� WKH� DPRXQW� RI� ���������� '..� �DURXQG� ¼����������� IRU� WKH� \HDUV�
����������� DQG� D� QHZ� LQVWDOOPHQW� RI� ¼� �������� �'..� ����������� XQGHU� WKH� VDPH�
DJUHHPHQW�
�
7KH�6LJULG�5DXVLQJ�7UXVW��
¼������� �*%3� �������� FDUULHG� RYHU� IURP� ����� XQGHU� D� IXQGLQJ� DJUHHPHQW� RI� *%3�
���������DSSUR[��¼���������IRU�WKH�\HDUV�����±������FRUH�IXQGLQJ��

¼��������*%3���������IURP�D�QHZ�DJUHHPHQW�FRPPHQFLQJ�LQ�1RYHPEHU������
�
2WKHUV�

Ɣ � 7KH� 2IILFH� RI� WKH� 8QLWHG� 1DWLRQV� +LJK� &RPPLVVLRQHU� IRU� +XPDQ� 5LJKWV�
VXSSRUWHG� WKH� SDUWLFLSDWLRQ� RI� D� &RDOLWLRQ� UHSUHVHQWDWLYH� LQ� WKH� 5HJLRQDO�
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*OREDO�&LYLO�6RFLHW\�&RDOLWLRQ�IRU�WKH�81&$&� %XGJHW�1RWHV

:RUNVKRS�RQ�6WUDWHJLF�$GYRFDF\� UHODWHG� WR�&RUUXSWLRQ�DQG�+XPDQ�5LJKWV�DQG�
6WUHQJWKHQLQJ� WKH�8VH� RI�8QLWHG�1DWLRQV�+XPDQ�5LJKWV�0HFKDQLVPV� LQ� /XQG��
6ZHGHQ��

Ɣ � 7KH� 8QLWHG� 1DWLRQV� 2IILFH� RQ� 'UXJV� DQG� &ULPH� �812'&�� VXSSRUWHG� WKH�
&RDOLWLRQ
V�SUHSDUDWLRQV�DQG�SDUWLFLSDWLRQ�LQ�D�ZRUNVKRS�LQ�WKH�%DONDQV�DQG�SDLG�
IRU� ZRUN� WKURXJK� D� VHUYLFH� FRQWUDFW� XQGHU� D� GLVFRQWLQXHG� 8�6�� 6WDWH�
'HSDUWPHQW�IXQGHG�SURMHFW��,Q�WRWDO��WKH�&RDOLWLRQ�UHFHLYHG�¼������IURP�812'&�

Ɣ � 7KH� 8�� $QWL�&RUUXSWLRQ� 5HVRXUFH� &HQWUH� VXSSRUWHG� WKH� &RDOLWLRQ� ZLWK� ¼������
�&0,� 3URMHFW� 1XPEHU� ������� WR� FRYHU� WKH� SUHSDUDWLRQ� RI� D� EULHI� RQ� HPHUJLQJ�
JRRG�SUDFWLFHV�E\�81&$&�6WDWHV�3DUWLHV�LQ�PDLQVWUHDPLQJ�JHQGHU�LQWR�QDWLRQDO�
DQWL�FRUUXSWLRQ�LQLWLDWLYHV�

�
,QWHUHVW
7KH�&RDOLWLRQ�PDLQWDLQV�D�EDQN�DFFRXQW�ZLWK�8QL&UHGLW�%DQN�$XVWULD��ZLWK�DQ� LQWHUHVW�
UDWH�RI�������7KHUHIRUH��QR�LQFRPH�IURP�LQWHUHVW�ZDV�UHFHLYHG�LQ�WKH�ILVFDO�\HDU������
�
([SHQVHV

3HUVRQQHO��$W�WKH�HQG�RI�������WKH�&RDOLWLRQ�HPSOR\HG�HLJKW�VWDII�PHPEHUV�LQ�9LHQQD��
,Q� DGGLWLRQ�� WKH� &RDOLWLRQ� KDG� FRQWUDFWV� ZLWK� D� VHQLRU� DQDO\VW� LQ� WKH�8QLWHG� 6WDWHV�� D�
FRPPXQLFDWLRQV� DQG� DGYRFDF\� RIILFHU� LQ� 6SDLQ� �FRQWUDFWHG� RQO\� IRU� $SULO�� MRLQLQJ� WKH�
9LHQQD�EDVHG�WHDP�IURP�0D\�RQZDUGV���DQG�DQ�DQDO\VW�ZKR�DOVR�VHUYHG�DV�(XURSHDQ�
5HJLRQDO� &RRUGLQDWRU� EDVHG� LQ� 6SDLQ�� 7KH� &RDOLWLRQ� DOVR� HQJDJHG� IRXU� IUHHODQFH�
UHJLRQDO� FRRUGLQDWRUV� FRYHULQJ� /DWLQ� $PHULFD� DQG� WKH� &DULEEHDQ�� $VLD�3DFLILF��
6XE�6DKDUDQ�$IULFD��DQG�WKH�6RXWKZHVW�$VLD�DQG�1RUWK�$IULFD��6:$1$��UHJLRQ��HDFK�
EDVHG�LQ�WKHLU�UHVSHFWLYH�UHJLRQ�
�
5HQW�� 7KH� &RDOLWLRQ� KDV� EHHQ� UHQWLQJ� RIILFH� VSDFH� DW� 6HQVHQJDVVH� ��� ����� �����
9LHQQD��7KH� WRWDO�PRQWKO\� UHQW� LQ������ZDV�¼������XQWLO�6HSWHPEHU�DQG�¼������ IURP�
2FWREHU�RQZDUGV��
�
3URMHFW� ([SHQGLWXUHV�� 3URMHFW� H[SHQGLWXUHV� FRQVLVWHG� SULPDULO\� RI� IXQGV� SURYLGHG� WR�
FLYLO� VRFLHW\� RUJDQL]DWLRQV� �&62V��� LQ� DGGLWLRQ� WR� WHFKQLFDO� DQG� HGLWRULDO� VXSSRUW�� WR�
SUHSDUH� UHSRUWV� RQ� 81&$&� LPSOHPHQWDWLRQ� LQ� WKHLU� UHVSHFWLYH� FRXQWULHV� LQ� RUGHU� WR�
FRQWULEXWH�WR�WKH�RIILFLDO�81&$&�UHYLHZ�SURFHVV�DQG�GULYH�UHIRUP��,Q�DGGLWLRQ��IROORZ�XS�
DGYRFDF\�ZDV�VXSSRUWHG�E\�WKUHH�RUJDQL]DWLRQV�
�
7UDYHO� FRVWV� ZHUH� LQFXUUHG� E\� WKH� WHDP�� UHJLRQDO� FRRUGLQDWRUV�� DQG� ERDUG� PHPEHUV�
DWWHQGLQJ�WKH���WK�&RQIHUHQFH�RI�6WDWHV�3DUWLHV�LQ�'RKD��4DWDU��$GGLWLRQDO�FRVWV�ZHUH�
LQFXUUHG� GXH� WR� WKH� SDUWLFLSDWLRQ� RI� &RDOLWLRQ� UHSUHVHQWDWLYHV� LQ� ZRUNVKRSV� DQG�
FRQIHUHQFHV�
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*OREDO�&LYLO�6RFLHW\�&RDOLWLRQ�IRU�WKH�81&$&� %XGJHW�1RWHV

�
$FFUXDOV
$FFUXDOV� KDYH� EHHQ�PDGH� IRU� YDFDWLRQ� GD\V� QRW� \HW� XVHG� E\� VDODULHG� VWDII� �DFFRXQW�
������ DQG� IRU� RYHUWLPH� QRW� \HW� XVHG� �DFFRXQW� ������� +RZHYHU�� LW� LV� DQWLFLSDWHG� WKDW�
PRVW�RI�WKHVH�UHVHUYHV�ZLOO�QRW�EH�XWLOL]HG�DQG�FDQ�EH�GLVVROYHG�RQFH�YDFDWLRQ�GD\V�DUH�
FRQVXPHG�DQG�DFFXPXODWHG�RYHUWLPH�LV�UHGXFHG�
�
)XUWKHUPRUH�� SURYLVLRQV� ZHUH� PDGH� IRU� FRVWV� UHODWHG� WR� WKH� FUHDWLRQ� RI� WKH� DQQXDO�
DFFRXQWV�DQG�RI�WKH�DXGLWRUV
�UHSRUW��DFFRXQW�������
�
7DQJLEOH�DVVHWV
3URSHUW\��SODQW�DQG�HTXLSPHQW�FRPSULVHV�RIILFH�HTXLSPHQW��LQFO��ODSWRSV��RIILFH�SULQWHU��
DQG�IXUQLWXUH�
�
'HSUHFLDWLRQ� LV� FDOFXODWHG� RYHU� WKH� XVHIXO� OLYHV� RI� WKH� LQGLYLGXDO� LWHPV�� )XUQLWXUH�� ��
\HDUV��ODSWRSV��RWKHU�,7�KDUGZDUH����\HDUV�
�
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����������������������$OOJHPHLQH�
��������������$XIWUDJVEHGLQJXQJHQ�
�������I�U�:LUWVFKDIWVWUHXKDQGEHUXIH�
���������������������$$%������
(PSIRKOHQ� YRP� 9RUVWDQG� GHU� .DPPHU� GHU� 6WHXHUEHUDWHU� XQG�
:LUWVFKDIWVSU�IHU�]XOHW]W�PLW�%HVFKOXVV�YRP������������

������������������������������������3UlDPEHO�XQG�$OOJHPHLQHV�

����$XIWUDJ�LP�6LQQH�GLHVHU�%HGLQJXQJHQ�PHLQW�MHGHQ�9HUWUDJ��EHU�YRP�]XU�
$XV�EXQJ� HLQHV� :LUWVFKDIWVWUHXKDQGEHUXIHV� %HUHFKWLJWHQ� LQ� $XV�EXQJ�
GLHVHV�%HUXIHV�]X�HUEULQJHQGH�/HLVWXQJHQ��VRZRKO�IDNWLVFKH�7lWLJNHLWHQ�DOV�
DXFK� GLH� %HVRUJXQJ� RGHU� 'XUFKI�KUXQJ� YRQ� 5HFKWVJHVFKlIWHQ� RGHU�
5HFKWVKDQGOXQJHQ�� MHZHLOV� LP� 5DKPHQ� GHU� ��� �� RGHU� �� :LUWVFKDIWV��
WUHXKDQGEHUXIVJHVHW]� ����� �:7%*� ������� 'LH� 3DUWHLHQ� GHV� $XIWUDJHV�
ZHUGHQ� LQ�)ROJH�]XP�HLQHQ� Ä$XIWUDJQHKPHU³�� ]XP�DQGHUHQ� Ä$XIWUDJJHEHU³�
JHQDQQW���

����'LHVH�$OOJHPHLQHQ�$XIWUDJVEHGLQJXQJHQ�I�U�:LUWVFKDIWVWUHXKDQGEHUXIH�
JOLHGHUQ�VLFK�LQ�]ZHL�7HLOH��'LH�$XIWUDJVEHGLQJXQJHQ�GHV�,��7HLOHV�JHOWHQ�I�U�
$XIWUlJH�� EHL� GHQHQ�GLH�$XIWUDJVHUWHLOXQJ� ]XP�%HWULHE�GHV�8QWHUQHKPHQV�
GHV� $XIWUDJJHEHUV� �8QWHUQHKPHU� L6G� .6FK*�� JHK|UW�� )�U� 9HUEUDXFKHU��
JHVFKlIWH� JHPl�� .RQVXPHQWHQVFKXW]JHVHW]� �%XQGHVJHVHW]� YRP�
���������%*%O�1U����� LQ�GHU�GHU]HLW�J�OWLJHQ�)DVVXQJ��JHOWHQ�VLH� LQVRZHLW�
GHU�,,��7HLO�NHLQH�DEZHLFKHQGHQ�%HVWLPPXQJHQ�I�U�GLHVH�HQWKlOW��

����,P�)DOOH�GHU�8QZLUNVDPNHLW�HLQHU�HLQ]HOQHQ�%HVWLPPXQJ�LVW�GLHVH�GXUFK�
HLQH� ZLUNVDPH�� GLH� GHP� DQJHVWUHEWHQ� =LHO� P|JOLFKVW� QDKH� NRPPW�� ]X�
HUVHW]HQ��

����������������������������������������,�7(,/�

�������������������8PIDQJ�XQG�$XVI�KUXQJ�GHV�$XIWUDJHV�

����'HU�8PIDQJ�GHV�$XIWUDJHV�HUJLEW�VLFK�LQ�GHU�5HJHO�DXV�GHU�VFKULIWOLFKHQ�
$XIWUDJVYHUHLQEDUXQJ� ]ZLVFKHQ� $XIWUDJJHEHU� XQG� $XIWUDJQHKPHU�� )HKOW�
GLHVEH]�JOLFK� HLQH� GHWDLOOLHUWH� VFKULIWOLFKH� $XIWUDJVYHUHLQEDUXQJ� JLOW� LP�
=ZHLIHO����������

���� %HL� %HDXIWUDJXQJ� PLW� 6WHXHUEHUDWXQJVOHLVWXQJHQ� XPIDVVW� GLH�
%HUDWXQJVWlWLJNHLW�IROJHQGH�7lWLJNHLWHQ��
D�� $XVDUEHLWXQJ� GHU� -DKUHVVWHXHUHUNOlUXQJHQ� I�U� GLH� (LQNRPPHQ�� RGHU�
.|USHUVFKDIWVWHXHU� VRZLH� 8PVDW]VWHXHU� XQG� ]ZDU� DXI� *UXQG� GHU� YRP�
$XIWUDJJHEHU�YRU]XOHJHQGHQ�RGHU� �EHL�HQWVSUHFKHQGHU�9HUHLQEDUXQJ��YRP�
$XIWUDJQHKPHU�HUVWHOOWHQ�-DKUHVDEVFKO�VVH�XQG�VRQVWLJHU��I�U�GLH�%HVWHXH��
UXQJ�HUIRUGHUOLFKHQ�$XIVWHOOXQJHQ�XQG�1DFKZHLVH��:HQQ�QLFKW�DXVGU�FNOLFK�
DQGHUV�YHUHLQEDUW��VLQG�GLH�I�U�GLH�%HVWHXHUXQJ�HUIRUGHUOLFKHQ�$XIVWHOOXQJHQ�
XQG�1DFKZHLVH�YRP�$XIWUDJJHEHU�EHL]XEULQJHQ��
E��3U�IXQJ�GHU�%HVFKHLGH�]X�GHQ�XQWHU�D��JHQDQQWHQ�(UNOlUXQJHQ��
F�� 9HUKDQGOXQJHQ� PLW� GHQ� )LQDQ]EHK|UGHQ� LP� =XVDPPHQKDQJ� PLW� GHQ�
XQWHU�D��XQG�E��JHQDQQWHQ�(UNOlUXQJHQ�XQG�%HVFKHLGHQ��
G��0LWZLUNXQJ� EHL� %HWULHEVSU�IXQJHQ� XQG�$XVZHUWXQJ� GHU�(UJHEQLVVH� YRQ�
%HWULHEVSU�IXQJHQ�KLQVLFKWOLFK�GHU�XQWHU�D��JHQDQQWHQ�6WHXHUQ��
H��0LWZLUNXQJ�LP�5HFKWVPLWWHOYHUIDKUHQ�KLQVLFKWOLFK�GHU�XQWHU�D��JHQDQQWHQ�
6WHXHUQ��
(UKlOW� GHU� $XIWUDJQHKPHU� I�U� GLH� ODXIHQGH� 6WHXHUEHUDWXQJ� HLQ�
3DXVFKDOKRQRUDU�� VR� VLQG� PDQJHOV� DQGHUZHLWLJHU� VFKULIWOLFKHU�
9HUHLQEDUXQJHQ� GLH� XQWHU� G�� XQG� H�� JHQDQQWHQ� 7lWLJNHLWHQ� JHVRQGHUW� ]X�
KRQRULHUHQ��

���� 6RZHLW� GLH� $XVDUEHLWXQJ� YRQ� HLQHU� RGHU� PHKUHUHQ� -DKUHVVWHXHU��
HUNOlUXQJ�HQ�� ]XP� �EHUQRPPHQHQ� $XIWUDJ� ]lKOW�� JHK|UW� GD]X� QLFKW� GLH�
hEHUSU�IXQJ�HWZDLJHU�EHVRQGHUHU�EXFKPl�LJHU�9RUDXVVHW]XQJHQ�VRZLH�GLH�
3U�IXQJ�� RE� DOOH� LQ� %HWUDFKW� NRPPHQGHQ� LQVEHVRQGHUH� XPVDW]VWHXHU��
UHFKWOLFKHQ� %HJ�QVWLJXQJHQ� ZDKUJHQRPPHQ� ZRUGHQ� VLQG�� HV� VHL� GHQQ��
KLHU�EHU�EHVWHKW�HLQH�QDFKZHLVOLFKH�%HDXIWUDJXQJ��

����'LH�9HUSIOLFKWXQJ�]XU�(UEULQJXQJ�DQGHUHU�/HLVWXQJHQ�JHPl�������XQG���
:7%*� ����� EHGDUI� MHGHQIDOOV� QDFKZHLVOLFK� HLQHU� JHVRQGHUWHQ�
%HDXIWUDJXQJ��

���� 9RUVWHKHQGH� $EVlW]H� ���� ELV� ���� JHOWHQ� QLFKW� EHL� 6DFKYHUVWlQGLJHQ��
WlWLJNHLW�

���� (V� EHVWHKHQ� NHLQHUOHL� 3IOLFKWHQ� GHV� $XIWUDJQHKPHUV� ]XU� /HLVWXQJV��
HUEULQJXQJ�� :DUQXQJ� RGHU� $XINOlUXQJ� �EHU� GHQ� 8PIDQJ� GHV� $XIWUDJHV�
KLQDXV��

����'HU�$XIWUDJQHKPHU� LVW�EHUHFKWLJW��VLFK�]XU�'XUFKI�KUXQJ�GHV�$XIWUDJHV�
JHHLJQHWHU� 0LWDUEHLWHU� XQG� VRQVWLJHU� (UI�OOXQJVJHKLOIHQ� �6XEXQWHUQHKPHU��
]X�EHGLHQHQ��DOV�DXFK�VLFK�EHL�GHU�'XUFKI�KUXQJ�GHV�$XIWUDJHV�GXUFK�HLQHQ�
%HUXIVEHIXJWHQ� VXEVWLWXLHUHQ� ]X� ODVVHQ�� 0LWDUEHLWHU� LP� 6LQQH� GLHVHU�
%HGLQJXQJHQ�PHLQW�DOOH�3HUVRQHQ��GLH�GHQ�$XIWUDJQHKPHU�DXI�UHJHOPl�LJHU�
RGHU� GDXHUKDIWHU� %DVLV� EHL� VHLQHU� EHWULHEOLFKHQ� 7lWLJNHLW� XQWHUVW�W]HQ��
XQDEKlQJLJ�YRQ�GHU�$UW�GHU�UHFKWVJHVFKlIWOLFKHQ�*UXQGODJH��

���� 'HU� $XIWUDJQHKPHU� KDW� EHL� GHU� (UEULQJXQJ� VHLQHU� /HLVWXQJHQ� DXV��
VFKOLH�OLFK�|VWHUUHLFKLVFKHV�5HFKW�]X�EHU�FNVLFKWLJHQ��DXVOlQGLVFKHV�5HFKW�
LVW�QXU�EHL�DXVGU�FNOLFKHU�VFKULIWOLFKHU�9HUHLQEDUXQJ�]X�EHU�FNVLFKWLJHQ��

���� bQGHUW� VLFK� GLH� 5HFKWVODJH� QDFK� $EJDEH� GHU� DEVFKOLH�HQGHQ� VFKULI��
WOLFKHQ�DOV�DXFK�P�QGOLFKHQ�EHUXIOLFKHQ�bX�HUXQJ��VR�LVW�GHU�$XIWUDJQHKPHU�
QLFKW� YHUSIOLFKWHW�� GHQ� $XIWUDJJHEHU� DXI� bQGHUXQJHQ� RGHU� VLFK� GDUDXV�
HUJHEHQGH�)ROJHQ�KLQ]XZHLVHQ��'LHV�JLOW�DXFK� I�U� LQ�VLFK�DEJHVFKORVVHQH�
7HLOH�HLQHV�$XIWUDJHV��

�����'HU�$XIWUDJJHEHU� LVW� YHUSIOLFKWHW�GDI�U�6RUJH�]X� WUDJHQ��GDVV�GLH�YRQ�
LKP� ]XU� 9HUI�JXQJ� JHVWHOOWHQ� 'DWHQ� YRP� $XIWUDJQHKPHU� LP� 5DKPHQ� GHU�
/HLVWXQJVHUEULQJXQJ� YHUDUEHLWHW� ZHUGHQ� G�UIHQ�� 'LHVEH]�JOLFK� KDW� GHU�
$XIWUDJJHEHU� LQVEHVRQGHUH� DEHU� QLFKW� DXVVFKOLH�OLFK� GLH� DQZHQGEDUHQ�
GDWHQVFKXW]��XQG�DUEHLWVUHFKWOLFKHQ�%HVWLPPXQJHQ�]X�EHDFKWHQ��

�����%ULQJW�GHU�$XIWUDJQHKPHU�EHL�HLQHU�%HK|UGH�HLQ�$QEULQJHQ�HOHNWURQLVFK�
HLQ�� VR�KDQGHOW� HU�±�PDQJHOV�DXVGU�FNOLFKHU�JHJHQWHLOLJHU�9HUHLQEDUXQJ�±�
OHGLJOLFK� DOV� %RWH� XQG� VWHOOW� GLHV� NHLQH� LKP� RGHU� HLQHP� HLQUHLFKHQG�
%HYROOPlFKWLJWHQ�]XUHFKHQEDUH�:LOOHQV��RGHU�:LVVHQVHUNOlUXQJ�GDU��

����� 'HU� $XIWUDJJHEHU� YHUSIOLFKWHW� VLFK�� 3HUVRQHQ�� GLH� ZlKUHQG� GHV�
$XIWUDJYHUKlOWQLVVHV� 0LWDUEHLWHU� GHV� $XIWUDJQHKPHUV� VLQG� RGHU� ZDUHQ��
ZlKUHQG� XQG� ELQQHQ� HLQHV� -DKUHV� QDFK� %HHQGLJXQJ� GHV� $XIWUDJV��
YHUKlOWQLVVHV� QLFKW� LQ� VHLQHP� 8QWHUQHKPHQ� RGHU� LQ� HLQHP� LKP�
QDKHVWHKHQGHQ� 8QWHUQHKPHQ� ]X� EHVFKlIWLJHQ�� ZLGULJHQIDOOV� HU� VLFK� ]XU�
%H]DKOXQJ� HLQHV� -DKUHVEH]XJHV� GHV� �EHUQRPPHQHQ�0LWDUEHLWHUV� DQ� GHQ�
$XIWUDJQHKPHU�YHUSIOLFKWHW��

���������$XINOlUXQJVSIOLFKW�GHV�$XIWUDJJHEHUV��9ROOVWlQGLJNHLWVHUNOlUXQJ�

����'HU�$XIWUDJJHEHU�KDW�GDI�U� ]X�VRUJHQ��GDVV�GHP�$XIWUDJQHKPHU�DXFK�
RKQH�GHVVHQ�EHVRQGHUH�$XIIRUGHUXQJ�DOOH�I�U�GLH�$XVI�KUXQJ�GHV�$XIWUDJHV�
QRWZHQGLJHQ� 8QWHUODJHQ� ]XP� YHUHLQEDUWHQ� 7HUPLQ� XQG� LQ� (UPDQJHOXQJ�
HLQHV�VROFKHQ�UHFKW]HLWLJ�LQ�JHHLJQHWHU�)RUP�YRUJHOHJW�ZHUGHQ�XQG�LKP�YRQ�
DOOHQ� 9RUJlQJHQ� XQG� 8PVWlQGHQ� .HQQWQLV� JHJHEHQ� ZLUG�� GLH� I�U� GLH�
$XVI�KUXQJ�GHV�$XIWUDJHV� YRQ�%HGHXWXQJ�VHLQ�N|QQHQ��'LHV�JLOW� DXFK� I�U�
GLH� 8QWHUODJHQ�� 9RUJlQJH� XQG� 8PVWlQGH�� GLH� HUVW� ZlKUHQG� GHU� 7lWLJNHLW�
GHV�$XIWUDJQHKPHUV�EHNDQQW�ZHUGHQ��

����'HU�$XIWUDJQHKPHU�LVW�EHUHFKWLJW��GLH�LKP�HUWHLOWHQ�$XVN�QIWH�XQG��EHU��
JHEHQHQ�8QWHUODJHQ�GHV�$XIWUDJJHEHUV�� LQVEHVRQGHUH�=DKOHQDQJDEHQ��DOV�
ULFKWLJ�XQG�YROOVWlQGLJ�DQ]XVHKHQ�XQG�GHP�$XIWUDJ�]X�*UXQGH�]X�OHJHQ��'HU�
$XIWUDJQHKPHU�LVW�RKQH�JHVRQGHUWHQ�VFKULIWOLFKHQ�$XIWUDJ�QLFKW�YHUSIOLFKWHW��
8QULFKWLJNHLWHQ� IHVW� ]X� VWHOOHQ�� ,QVEHVRQGHUH� JLOW� GLHV� DXFK� I�U� GLH� 5LFK��
WLJNHLW� XQG� 9ROOVWlQGLJNHLW� YRQ� 5HFKQXQJHQ�� 6WHOOW� HU� DOOHUGLQJV� 8QULFKWLJ��
NHLWHQ� IHVW��VR�KDW�HU�GLHV�GHP�$XIWUDJJHEHU�EHNDQQW�]X�JHEHQ��(U�KDW� LP�
)LQDQ]VWUDIYHUIDKUHQ�GLH�5HFKWH�GHV�$XIWUDJJHEHUV�]X�ZDKUHQ��

����'HU�$XIWUDJJHEHU�KDW�GHP�$XIWUDJQHKPHU�GLH�9ROOVWlQGLJNHLW�GHU�YRUJH��
OHJWHQ� 8QWHUODJHQ� VRZLH� GHU� JHJHEHQHQ� $XVN�QIWH� XQG� (UNOlUXQJHQ� LP�
)DOOH�YRQ�3U�IXQJHQ��*XWDFKWHQ�XQG�6DFKYHUVWlQGLJHQWlWLJNHLW�VFKULIWOLFK�]X�
EHVWlWLJHQ��

���� :HQQ� EHL� GHU� (UVWHOOXQJ� YRQ� -DKUHVDEVFKO�VVHQ� XQG� DQGHUHQ� $E��
VFKO�VVHQ� YRP� $XIWUDJJHEHU� HUKHEOLFKH� 5LVLNHQ� QLFKW� EHNDQQW� JHJHEHQ�
ZRUGHQ� VLQG�� EHVWHKHQ� I�U� GHQ� $XIWUDJQHKPHU� LQVRZHLW� GLHVH� 5LVLNHQ�
VFKODJHQG�ZHUGHQ�NHLQHUOHL�(UVDW]SIOLFKWHQ��

����9RP�$XIWUDJQHKPHU�DQJHJHEHQH�7HUPLQH�XQG�=HLWSOlQH�I�U�GLH�)HUWLJ��
VWHOOXQJ� YRQ�3URGXNWHQ�GHV�$XIWUDJQHKPHUV�RGHU�7HLOHQ�GDYRQ�VLQG�EHVW��
P|JOLFKH�6FKlW]XQJHQ�XQG��VRIHUQ�QLFKW�DQGHUV�VFKULIWOLFK�YHUHLQEDUW��QLFKW�
ELQGHQG��6HOELJHV�JLOW�I�U�HWZDLJH�+RQRUDUVFKlW]XQJHQ��GLHVH�ZHUGHQ�QDFK�
EHVWHP�:LVVHQ�HUVWHOOW��VLH�VLQG�MHGRFK�VWHWV�XQYHUELQGOLFK��

����'HU�$XIWUDJJHEHU�KDW�GHP�$XIWUDJQHKPHU�MHZHLOV�DNWXHOOH��.RQWDNWGDWHQ�
�LQVEHVRQGHUH�=XVWHOODGUHVVH��EHNDQQW� ]X�JHEHQ��'HU�$XIWUDJQHKPHU�GDUI�
VLFK�ELV�]XU�%HNDQQWJDEH�QHXHU�.RQWDNWGDWHQ�DXI�GLH�*�OWLJNHLW�GHU�]XOHW]W�
YRP� $XIWUDJJHEHU� EHNDQQW� JHJHEHQHQ� .RQWDNWGDWHQ� YHUODVVHQ�� LQVEH��
VRQGHUH� =XVWHOOXQJ� DQ� GLH� ]XOHW]W� EHNDQQW� JHJHEHQH�$GUHVVH� YRUQHKPHQ�
ODVVHQ�

%HLODJH���6HLWH��



�

��������������������������������6LFKHUXQJ�GHU�8QDEKlQJLJNHLW�

����'HU�$XIWUDJJHEHU� LVW� YHUSIOLFKWHW�� DOOH�9RUNHKUXQJHQ�]X� WUHIIHQ�� XP�]X�
YHUKLQGHUQ�� GDVV� GLH�8QDEKlQJLJNHLW� GHU�0LWDUEHLWHU� GHV�$XIWUDJQHKPHUV�
JHIlKUGHW�ZLUG��XQG�KDW�VHOEVW� MHGH�*HIlKUGXQJ�GLHVHU�8QDEKlQJLJNHLW�]X�
XQWHUODVVHQ�� 'LHV� JLOW� LQVEHVRQGHUH� I�U� $QJHERWH� DXI� $QVWHOOXQJ� XQG� I�U�
$QJHERWH��$XIWUlJH�DXI�HLJHQH�5HFKQXQJ�]X��EHUQHKPHQ��

����'HU�$XIWUDJJHEHU�QLPPW�]XU�.HQQWQLV��GDVV�VHLQH�KLHUI�U�QRWZHQGLJHQ�
SHUVRQHQEH]RJHQHQ� 'DWHQ� VRZLH� $UW� XQG� 8PIDQJ� LQNOXVLYH� /HLVWXQJV��
]HLWUDXP� GHU� ]ZLVFKHQ� $XIWUDJQHKPHU� XQG� $XIWUDJJHEHU� YHUHLQEDUWHQ�
/HLVWXQJHQ� �VRZRKO� 3U�IXQJV�� DOV� DXFK� 1LFKW�� SU�IXQJVOHLVWXQJHQ�� ]XP�
=ZHFN� GHU� hEHUSU�IXQJ� GHV� 9RUOLHJHQV� YRQ� %HIDQJHQKHLWV�� RGHU� $XV��
VFKOLH�XQJVJU�QGHQ� XQG� ,QWHUHVVHQNROOLVLRQHQ� LQ� HLQHP� DOOIlOOLJHQ�
1HW]ZHUN�� GHP� GHU� $XIWUDJQHKPHU� DQJHK|UW�� YHUDUEHLWHW� XQG� ]X� GLHVHP�
=ZHFN�DQ�GLH��EULJHQ�0LWJOLHGHU�GLHVHV�1HW]ZHUNHV�DXFK�LQV�$XVODQG��EHU��
PLWWHOW�ZHUGHQ��+LHUI�U�HQWELQGHW�GHU�$XIWUDJJHEHU�GHQ�$XIWUDJQHKPHU�QDFK�
GHP� 'DWHQVFKXW]JHVHW]� XQG� JHPl�� �� ��� $EV� �� =� �� :7%*� �����
DXVGU�FNOLFK�YRQ�GHVVHQ�9HUVFKZLHJHQKHLWVSIOLFKW��'HU�$XIWUDJJHEHU�NDQQ�
GLH�(QWELQGXQJ�YRQ�GHU�9HUVFKZLHJHQKHLWVSIOLFKW�MHGHU]HLW�ZLGHUUXIHQ��

����������������������������%HULFKWHUVWDWWXQJ�XQG�.RPPXQLNDWLRQ�

���� �%HULFKWHUVWDWWXQJ� GXUFK� GHQ�$XIWUDJQHKPHU��%HL� 3U�IXQJHQ� XQG�*XW��
DFKWHQ�LVW��VRZHLW�QLFKWV�DQGHUHV�YHUHLQEDUW�ZXUGH��HLQ�VFKULIWOLFKHU�%HULFKW�
]X�HUVWDWWHQ��

���� �.RPPXQLNDWLRQ� DQ� GHQ� $XIWUDJJHEHU�� $OOH� DXIWUDJVEH]RJHQHQ� $XV��
N�QIWH� XQG� 6WHOOXQJQDKPHQ�� HLQVFKOLH�OLFK� %HULFKWH�� �DOOHVDPW� :LVVHQV��
HUNOlUXQJHQ��GHV�$XIWUDJQHKPHUV��VHLQHU�0LWDUEHLWHU��VRQVWLJHU�(UI�OOXQJV��
JHKLOIHQ�RGHU�6XEVWLWXWH� �ÄEHUXIOLFKH�bX�HUXQJHQ³��VLQG�QXU�GDQQ�YHUELQG��
OLFK��ZHQQ�VLH�VFKULIWOLFK�HUIROJHQ��%HUXIOLFKH�bX�HUXQJHQ�LQ�HOHNWURQLVFKHQ�
'DWHLIRUPDWHQ�� ZHOFKH� SHU� )D[� RGHU� (�0DLO� RGHU� XQWHU� 9HUZHQGXQJ�
lKQOLFKHU� )RUPHQ� GHU� HOHNWURQLVFKHQ� .RPPXQLNDWLRQ� �VSHLFKHU�� XQG�
ZLHGHUJDEHIlKLJ� XQG� QLFKW� P�QGOLFK� GK� ]%� 606� DEHU� QLFKW� 7HOHIRQ��
HUIROJHQ�� �EHUPLWWHOW� RGHU� EHVWlWLJW� ZHUGHQ�� JHOWHQ� DOV� VFKULIWOLFK�� GLHV� JLOW�
DXVVFKOLH�OLFK� I�U� EHUXIOLFKH� bX�HUXQJHQ�� 'DV� 5LVLNR� GHU� (UWHLOXQJ� GHU�
EHUXIOLFKHQ� bX�HUXQJHQ� GXUFK� GD]X� 1LFKWEHIXJWH� XQG� GDV� 5LVLNR� GHU�
hEHUVHQGXQJ�GLHVHU�WUlJW�GHU�$XIWUDJJHEHU��

�����.RPPXQLNDWLRQ�DQ�GHQ�$XIWUDJJHEHU��'HU�$XIWUDJJHEHU�VWLPPW�KLHUPLW�
]X�� GDVV� GHU� $XIWUDJQHKPHU� HOHNWURQLVFKH� .RPPXQLNDWLRQ� PLW� GHP�
$XIWUDJJHEHU��]%�YLD�(�0DLO��LQ�XQYHUVFKO�VVHOWHU�)RUP�YRUQLPPW��'HU�$XI��
WUDJJHEHU� HUNOlUW�� �EHU� GLH� PLW� GHU� 9HUZHQGXQJ� HOHNWURQLVFKHU� .RP��
PXQLNDWLRQ� YHUEXQGHQHQ� 5LVLNHQ� �LQVEHVRQGHUH� =XJDQJ�� *HKHLPKDOWXQJ��
9HUlQGHUXQJ�YRQ�1DFKULFKWHQ�LP�=XJH�GHU�hEHUPLWWOXQJ��LQIRUPLHUW�]X�VHLQ��
'HU� $XIWUDJQHKPHU�� VHLQH� 0LWDUEHLWHU�� VRQVWLJHQ� (UI�OOXQJVJHKLOIHQ� RGHU�
6XEVWLWXWH� KDIWHQ� QLFKW� I�U� 6FKlGHQ�� GLH� GXUFK� GLH� 9HUZHQGXQJ� HOHN��
WURQLVFKHU�.RPPXQLNDWLRQVPLWWHO�YHUXUVDFKW�ZHUGHQ��

�����.RPPXQLNDWLRQ�DQ�GHQ�$XIWUDJQHKPHU��'HU�(PSIDQJ�XQG�GLH�:HLWHU��
OHLWXQJ�YRQ�,QIRUPDWLRQHQ�DQ�GHQ�$XIWUDJQHKPHU�XQG�VHLQH�0LWDUEHLWHU�VLQG�
EHL� 9HUZHQGXQJ� YRQ� 7HOHIRQ� ±� LQVEHVRQGHUH� LQ� 9HUELQGXQJ� PLW� DXWR��
PDWLVFKHQ�$QUXIEHDQWZRUWXQJVV\VWHPHQ��)D[��(�0DLO�XQG�DQGHUHQ�)RUPHQ�
GHU� HOHNWURQLVFKHQ� .RPPXQLNDWLRQ� ±� QLFKW� LPPHU� VLFKHUJHVWHOOW�� $XIWUlJH�
XQG�ZLFKWLJH�,QIRUPDWLRQHQ�JHOWHQ�GDKHU�GHP�$XIWUDJQHKPHU�QXU�GDQQ�DOV�
]XJHJDQJHQ�� ZHQQ� VLH� DXFK� SK\VLVFK� �QLFKW� �IHUQ��P�QGOLFK� RGHU�
HOHNWURQLVFK�� ]XJHJDQJHQ� VLQG�� HV� VHL� GHQQ�� HV� ZLUG� LP� (LQ]HOIDOO� GHU�
(PSIDQJ� DXVGU�FNOLFK� EHVWlWLJW�� $XWRPDWLVFKH� hEHUPLWWOXQJV�� XQG� /HVH��
EHVWlWLJXQJHQ� JHOWHQ� QLFKW� DOV� VROFKH� DXVGU�FNOLFKHQ� (PSIDQJV��
EHVWlWLJXQJHQ��'LHV�JLOW�LQVEHVRQGHUH�I�U�GLH�hEHUPLWWOXQJ�YRQ�%HVFKHLGHQ�
XQG� DQGHUHQ� ,QIRUPDWLRQHQ� �EHU� )ULVWHQ�� .ULWLVFKH� XQG� ZLFKWLJH� 0LW��
WHLOXQJHQ� P�VVHQ� GDKHU� SHU� 3RVW� RGHU� .XULHU� DQ� GHQ� $XIWUDJQHKPHU�
JHVDQGW� ZHUGHQ�� 'LH� hEHUJDEH� YRQ� 6FKULIWVW�FNHQ� DQ� 0LWDUEHLWHU�
DX�HUKDOE�GHU�.DQ]OHL�JLOW�QLFKW�DOV�hEHUJDEH��

���� �$OOJHPHLQ�� 6FKULIWOLFK� PHLQW� LQVRZHLW� LQ� 3XQNW� �� ���� QLFKW� DQGHUHV�
EHVWLPPW�� 6FKULIWOLFKNHLW� L6G� �� ���� $%*%� �8QWHUVFKULIWOLFKNHLW��� (LQH� IRUW��
JHVFKULWWHQH�HOHNWURQLVFKH�6LJQDWXU��$UW�����H,'$692���(8��1U������������
HUI�OOW� GDV� (UIRUGHUQLV� GHU� 6FKULIWOLFKNHLW� L6G� �� ���� $%*%� �8QWHU��
VFKULIWOLFKNHLW���VRZHLW�GLHV�LQQHUKDOE�GHU�3DUWHLHQGLVSRVLWLRQ�OLHJW��

�����:HUEOLFKH�,QIRUPDWLRQ��'HU�$XIWUDJQHKPHU�ZLUG�GHP�$XIWUDJJHEHU�ZLH��
GHUNHKUHQG� DOOJHPHLQH� VWHXHUUHFKWOLFKH� XQG� DOOJHPHLQH� ZLUWVFKDIWV��
UHFKWOLFKH�,QIRUPDWLRQHQ�HOHNWURQLVFK��]%�SHU�(�0DLO���EHUPLWWHOQ��'HU�$XI��
WUDJJHEHU�QLPPW�]XU�.HQQWQLV��GDVV�HU�GDV�5HFKW�KDW��GHU�=XVHQGXQJ�YRQ�
'LUHNWZHUEXQJ�MHGHU]HLW�]X�ZLGHUVSUHFKHQ��

����������������6FKXW]�GHV�JHLVWLJHQ�(LJHQWXPV�GHV�$XIWUDJQHKPHUV�

����'HU�$XIWUDJJHEHU�LVW�YHUSIOLFKWHW��GDI�U�]X�VRUJHQ��GDVV�GLH�LP�5DKPHQ�
GHV�$XIWUDJHV�YRP�$XIWUDJQHKPHU�HUVWHOOWHQ�%HULFKWH��*XWDFKWHQ��2UJDQL��
VDWLRQVSOlQH��(QWZ�UIH��=HLFKQXQJHQ��%HUHFKQXQJHQ�XQG�GHUJOHLFKHQ�QXU�
I�U� $XIWUDJV]ZHFNH� �]�%�� JHPl�� �� ��� $EV� �� (6W*� ������ YHUZHQGHW�
ZHUGHQ��,P�hEULJHQ�EHGDUI�GLH�:HLWHUJDEH�VFKULIWOLFKHU�DOV�DXFK�P�QGOLFKHU�
EHUXIOLFKHU�bX�HUXQJHQ�GHV�$XIWUDJQHKPHUV�DQ�HLQHQ�'ULWWHQ�]XU

�1XW]XQJ�GHU�VFKULIWOLFKHQ�=XVWLPPXQJ�GHV�$XIWUDJQHKPHUV��

���� 'LH� 9HUZHQGXQJ� VFKULIWOLFKHU� DOV� DXFK� P�QGOLFKHU� EHUXIOLFKHU� bX�H��
UXQJHQ�GHV�$XIWUDJQHKPHUV�]X�:HUEH]ZHFNHQ� LVW�XQ]XOlVVLJ��HLQ�9HUVWR��
EHUHFKWLJW� GHQ� $XIWUDJQHKPHU� ]XU� IULVWORVHQ� .�QGLJXQJ� DOOHU� QRFK� QLFKW�
GXUFKJHI�KUWHQ�$XIWUlJH�GHV�$XIWUDJJHEHUV��

����'HP�$XIWUDJQHKPHU�YHUEOHLEW�DQ�VHLQHQ�/HLVWXQJHQ�GDV�8UKHEHUUHFKW��
'LH�(LQUlXPXQJ�YRQ�:HUNQXW]XQJVEHZLOOLJXQJHQ�EOHLEW�GHU�VFKULIWOLFKHQ�=X��
VWLPPXQJ�GHV�$XIWUDJQHKPHUV�YRUEHKDOWHQ��

�������������������������������������������������0lQJHOEHVHLWLJXQJ�

����'HU�$XIWUDJQHKPHU� LVW� EHUHFKWLJW� XQG� YHUSIOLFKWHW�� QDFKWUlJOLFK� KHUYRU��
NRPPHQGH� 8QULFKWLJNHLWHQ� XQG� 0lQJHO� LQ� VHLQHU� VFKULIWOLFKHQ� DOV� DXFK�
P�QGOLFKHQ� EHUXIOLFKHQ� bX�HUXQJ� ]X� EHVHLWLJHQ�� XQG� YHUSIOLFKWHW�� GHQ�
$XIWUDJJHEHU�KLHUYRQ�XQYHU]�JOLFK�]X�YHUVWlQGLJHQ��(U� LVW�EHUHFKWLJW��DXFK�
�EHU� GLH� XUVSU�QJOLFKH� EHUXIOLFKH� bX�HUXQJ� LQIRUPLHUWH� 'ULWWH� YRQ� GHU�
bQGHUXQJ�]X�YHUVWlQGLJHQ��

���� 'HU� $XIWUDJJHEHU� KDW� $QVSUXFK� DXI� GLH� NRVWHQORVH� %HVHLWLJXQJ� YRQ�
8QULFKWLJNHLWHQ�� VRIHUQ� GLHVH� GXUFK� GHQ� $XIWUDJQHKPHU� ]X� YHUWUHWHQ� VLQG��
GLHVHU� $QVSUXFK� HUOLVFKW� VHFKV� 0RQDWH� QDFK� HUEUDFKWHU� /HLVWXQJ� GHV�
$XIWUDJQHKPHUV� E]Z�� ±� IDOOV� HLQH� VFKULIWOLFKH� EHUXIOLFKH� bX�HUXQJ� QLFKW�
DEJHJHEHQ� ZLUG� ±� VHFKV� 0RQDWH� QDFK� %HHQGLJXQJ� GHU� EHDQVWDQGHWHQ�
7lWLJNHLW�GHV�$XIWUDJQHKPHUV��

���� 'HU� $XIWUDJJHEHU� KDW� EHL� )HKOVFKOlJHQ� GHU� 1DFKEHVVHUXQJ� HWZDLJHU�
0lQJHO� $QVSUXFK� DXI� 0LQGHUXQJ�� 6RZHLW� GDU�EHU� KLQDXV� 6FKDGHQHUVDW]��
DQVSU�FKH�EHVWHKHQ��JLOW�3XQNW����

�����������������������������������������������������+DIWXQJ�

���� 6lPWOLFKH� +DIWXQJVUHJHOXQJHQ� JHOWHQ� I�U� DOOH� 6WUHLWLJNHLWHQ� LP�
=XVDPPHQKDQJ� PLW� GHP� $XIWUDJVYHUKlOWQLV�� JOHLFK� DXV� ZHOFKHP�
5HFKWVJUXQG�� 'HU� $XIWUDJQHKPHU� KDIWHW� I�U� 6FKlGHQ� LP� =XVDPPHQKDQJ�
PLW� GHP� $XIWUDJVYHUKlOWQLV� �HLQVFKOLH�OLFK� GHVVHQ� %HHQGLJXQJ�� QXU� EHL�
9RUVDW]� XQG�JUREHU�)DKUOlVVLJNHLW��'LH�$QZHQGEDUNHLW� GHV��������6DW]���
$%*%�ZLUG�DXVJHVFKORVVHQ��

���� ,P� )DOOH� JUREHU� )DKUOlVVLJNHLW� EHWUlJW� GLH� (UVDW]SIOLFKW� GHV� $XIWUDJ��
QHKPHUV� K|FKVWHQV� GDV� ]HKQIDFKH� GHU� 0LQGHVWYHUVLFKHUXQJVVXPPH� GHU�
%HUXIVKDIWSIOLFKWYHUVLFKHUXQJ�JHPl�������:LUWVFKDIWVWUHXKDQGEHUXIVJHVHW]�
������:7%*�������LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ��

����'LH�%HVFKUlQNXQJ�GHU�+DIWXQJ�JHPl��3XQNW�������EH]LHKW�VLFK�DXI�GHQ�
HLQ]HOQHQ�6FKDGHQVIDOO��'HU�HLQ]HOQH�6FKDGHQVIDOO�XPIDVVW�VlPWOLFKH�)RO��
JHQ� HLQHU� 3IOLFKWYHUOHW]XQJ� RKQH� 5�FNVLFKW� GDUDXI�� RE� 6FKlGHQ� LQ� HLQHP�
RGHU�LQ�PHKUHUHQ�DXIHLQDQGHU�IROJHQGHQ�-DKUHQ�HQWVWDQGHQ�VLQG��'DEHL�JLOW�
PHKUIDFKHV� DXI� JOHLFKHU� RGHU� JOHLFKDUWLJHU� )HKOHUTXHOOH� EHUXKHQGHV� 7XQ�
RGHU� 8QWHUODVVHQ� DOV� HLQH� HLQKHLWOLFKH� 3IOLFKWYHUOHW]XQJ�� ZHQQ� GLH� EHWUHI��
IHQGHQ� $QJHOHJHQKHLWHQ� PLWHLQDQGHU� LQ� UHFKWOLFKHP� XQG� ZLUWVFKDIWOLFKHP�
=XVDPPHQKDQJ� VWHKHQ�� (LQ� HLQKHLWOLFKHU� 6FKDGHQ� EOHLEW� HLQ� HLQ]HOQHU�
6FKDGHQVIDOO�� DXFK� ZHQQ� HU� DXI� PHKUHUHQ� 3IOLFKWYHUOHW]XQJHQ� EHUXKW��
:HLWHUV�LVW��DX�HU�EHL�YRUVlW]OLFKHU�6FKlGLJXQJ��HLQH�+DIWXQJ�GHV�$XIWUDJ��
QHKPHUV� I�U� HQWJDQJHQHQ� *HZLQQ� VRZLH� %HJOHLW��� )ROJH��� 1HEHQ� RGHU�
lKQOLFKH�6FKlGHQ��DXVJHVFKORVVHQ��

���� -HGHU�6FKDGHQHUVDW]DQVSUXFK�NDQQ�QXU� LQQHUKDOE�YRQ�VHFKV�0RQDWHQ�
QDFKGHP�GHU�RGHU�GLH�$QVSUXFKVEHUHFKWLJWHQ�YRQ�GHP�6FKDGHQ�.HQQWQLV�
HUODQJW� KDEHQ�� VSlWHVWHQV� DEHU� LQQHUKDOE� YRQ� GUHL� -DKUHQ� DE� (LQWULWW� GHV�
�3ULPlU�6FKDGHQV� QDFK� GHP� DQVSUXFKVEHJU�QGHQGHQ�(UHLJQLV� JHULFKWOLFK�
JHOWHQG�JHPDFKW�ZHUGHQ��VRIHUQ�QLFKW�LQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�]ZLQJHQG�
DQGHUH�9HUMlKUXQJVIULVWHQ�IHVWJHVHW]W�VLQG��

���� ,P� )DOOH� GHU� �WDWEHVWDQGVPl�LJHQ�� $QZHQGEDUNHLW� GHV� �� ���� 8*%�
JHOWHQ�GHVVHQ�+DIWXQJVQRUPHQ�DXFK�GDQQ��ZHQQ�DQ�GHU�'XUFKI�KUXQJ�GHV�
$XIWUDJHV�PHKUHUH�3HUVRQHQ� EHWHLOLJW� JHZHVHQ� RGHU�PHKUHUH� ]XP�(UVDW]�
YHUSIOLFKWHQGH� +DQGOXQJHQ� EHJDQJHQ� ZRUGHQ� VLQG� XQG� RKQH� 5�FNVLFKW�
GDUDXI��RE�DQGHUH�%HWHLOLJWH�YRUVlW]OLFK�JHKDQGHOW�KDEHQ��

���� ,Q� )lOOHQ�� LQ� GHQHQ� HLQ� I|UPOLFKHU� %HVWlWLJXQJVYHUPHUN� HUWHLOW� ZLUG��
EHJLQQW� GLH� 9HUMlKUXQJVIULVW� VSlWHVWHQV� PLW� (UWHLOXQJ� GHV� %HVWlWLJXQJV��
YHUPHUNHV�]X�ODXIHQ��

����:LUG�GLH�7lWLJNHLW�XQWHU�(LQVFKDOWXQJ�HLQHV�'ULWWHQ��]�%��HLQHV�'DWHQ�YHU��
DUEHLWHQGHQ� 8QWHUQHKPHQV�� GXUFKJHI�KUW�� VR� JHOWHQ�PLW� %HQDFKULFKWLJXQJ�
GHV�$XIWUDJJHEHUV�GDU�EHU�QDFK�*HVHW]�RGHU�9HUWUDJ�EH��RGHU�HQWVWHKHQGH�
*HZlKUOHLVWXQJV�� XQG� 6FKDGHQHUVDW]DQVSU�FKH� JHJHQ� GHQ�'ULWWHQ� DOV� DQ�
GHQ� $XIWUDJJHEHU� DEJHWUHWHQ�� 'HU� $XIWUDJQHKPHU� KDIWHW�� XQ�� EHVFKDGHW�
3XQNW���������GLHVIDOOV�QXU�I�U�9HUVFKXOGHQ�EHL�GHU�$XVZDKO�GHV�'ULWWHQ��

���� (LQH�+DIWXQJ� GHV�$XIWUDJQHKPHUV�'ULWWHQ� JHJHQ�EHU� LVW� LQ� MHGHP�)DOO�
DXVJHVFKORVVHQ��*HUDWHQ�'ULWWH�PLW�GHU�$UEHLW�GHV�$XIWUDJQHKPHUV�ZHJHQ�
GHV� $XIWUDJJHEHUV� LQ� ZHOFKHU� )RUP� DXFK� LPPHU� LQ� .RQWDNW� KDW� GHU�
$XIWUDJJHEHU�GLHVH��EHU�GLHVHQ�8PVWDQG�DXVGU�FNOLFK�DXI]XNOlUHQ��6RZHLW

%HLODJH���6HLWH��
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HLQ� VROFKHU� +DIWXQJVDXVVFKOXVV� JHVHW]OLFK� QLFKW� ]XOlVVLJ� LVW� RGHU� HLQH�
+DIWXQJ�JHJHQ�EHU�'ULWWHQ�YRP�$XIWUDJQHKPHU�DXVQDKPVZHLVH��EHUQRP��
PHQ� ZXUGH�� JHOWHQ� VXEVLGLlU� GLHVH� +DIWXQJVEHVFKUlQNXQJHQ� MHGHQIDOOV�
DXFK�JHJHQ�EHU�'ULWWHQ��'ULWWH�N|QQHQ�MHGHQIDOOV�NHLQH�$QVSU�FKH�VWHOOHQ��
GLH� �EHU� HLQHQ� DOOIlOOLJHQ� $QVSUXFK� GHV� $XIWUDJJHEHUV� KLQDXVJHKHQ�� 'LH�
+DIWXQJVK|FKVWVXPPH� JLOW� QXU� LQVJHVDPW� HLQPDO� I�U� DOOH� *HVFKlGLJWHQ��
HLQVFKOLH�OLFK� GHU� (UVDW]DQVSU�FKH� GHV�$XIWUDJJHEHUV� VHOEVW�� DXFK�ZHQQ�
PHKUHUH� 3HUVRQHQ� �GHU� $XIWUDJJHEHU� XQG� HLQ� 'ULWWHU� RGHU� DXFK�PHKUHUH�
'ULWWH�� JHVFKlGLJW� ZRUGHQ� VLQG�� *HVFKlGLJWH� ZHUGHQ� QDFK� LKUHP�
=XYRUNRPPHQ� EHIULHGLJW�� 'HU� $XIWUDJJHEHU� ZLUG� GHQ� $XIWUDJQHKPHU� XQG�
GHVVHQ�0LWDUEHLWHU�YRQ�VlPWOLFKHQ�$QVSU�FKHQ�'ULWWHU� LP�=XVDPPHQKDQJ�
PLW� GHU� :HLWHUJDEH� VFKULIWOLFKHU� DOV� DXFK� P�QGOLFKHU� EHUXIOLFKHU� bX�H��
UXQJHQ�GHV�$XIWUDJQHKPHUV�DQ�GLHVH�'ULWWH�VFKDG��XQG�NODJORV�KDOWHQ��

����3XQNW���JLOW�DXFK�I�U�DOOIlOOLJH�+DIWXQJVDQVSU�FKH�GHV�$XIWUDJJHEHUV�LP�
=XVDPPHQKDQJ�PLW�GHP�$XIWUDJVYHUKlOWQLV�JHJHQ�EHU�'ULWWHQ��(UI�OOXQJV��
XQG� %HVRUJXQJVJHKLOIHQ� GHV� $XIWUDJQHKPHUV�� XQG� GHQ� 6XEVWLWXWHQ� GHV�
$XIWUDJQHKPHUV��

����������������������������9HUVFKZLHJHQKHLWVSIOLFKW��'DWHQVFKXW]�

����'HU�$XIWUDJQHKPHU� LVW�JHPl�������:7%*������YHUSIOLFKWHW���EHU�DOOH�
$QJHOHJHQKHLWHQ��GLH� LKP� LP�=XVDPPHQKDQJ�PLW�VHLQHU�7lWLJNHLW� I�U�GHQ�
$XIWUDJJHEHU� EHNDQQW� ZHUGHQ�� 6WLOOVFKZHLJHQ� ]X� EHZDKUHQ�� HV� VHL� GHQQ��
GDVV� GHU� $XIWUDJJHEHU� LKQ� YRQ� GLHVHU� 6FKZHLJHSIOLFKW� HQWELQGHW� RGHU�
JHVHW]OLFKH�bX�HUXQJVSIOLFKWHQ�HQWJHJHQ�VWHKHQ��

����6RZHLW� HV� ]XU�9HUIROJXQJ� YRQ�$QVSU�FKHQ�GHV�$XIWUDJQHKPHUV� � �LQV��
EHVRQGHUH� $QVSU�FKH� DXI� +RQRUDU�� RGHU� ]XU� $EZHKU� YRQ� $QVSU�FKHQ�
JHJHQ� GHQ� $XIWUDJQHKPHU� �LQVEHVRQGHUH� 6FKDGHQHUVDW]DQVSU�FKH� GHV�
$XIWUDJJHEHUV�RGHU�'ULWWHU�JHJHQ�GHQ�$XIWUDJQHKPHU��QRWZHQGLJ�LVW��LVW�GHU�
$XIWUDJQHKPHU�YRQ�VHLQHU�EHUXIOLFKHQ�9HUVFKZLHJHQKHLWVSIOLFKW�HQWEXQGHQ��

����'HU� $XIWUDJQHKPHU� GDUI� %HULFKWH��*XWDFKWHQ� XQG� VRQVWLJH� VFKULIWOLFKH�
EHUXIOLFKH�bX�HUXQJHQ��EHU�GLH�(UJHEQLVVH�VHLQHU�7lWLJNHLW�'ULWWHQ�QXU�PLW�
(LQZLOOLJXQJ� GHV� $XIWUDJJHEHUV� DXVKlQGLJHQ�� HV� VHL� GHQQ�� GDVV� HLQH�
JHVHW]OLFKH�9HUSIOLFKWXQJ�KLHU]X�EHVWHKW��

����'HU�$XIWUDJQHKPHU� LVW� GDWHQVFKXW]UHFKWOLFK�9HUDQWZRUWOLFKHU� LP�6LQQH�
GHU� 'DWHQVFKXW]�*UXQGYHURUGQXQJ� �Ä'6*92³�� KLQVLFKWOLFK� DOOHU� LP� 5DK��
PHQ� GHV� $XIWUDJHV� YHUDUEHLWHWHU� SHUVRQHQEH]RJHQHQ� 'DWHQ�� 'HU� $XI��
WUDJQHKPHU�LVW�GDKHU�EHIXJW��LKP�DQYHUWUDXWH�SHUVRQHQEH]RJHQH�'DWHQ�LP�
5DKPHQ�GHU�*UHQ]HQ�GHV�$XIWUDJHV� ]X� YHUDUEHLWHQ��'HP�$XIWUDJQHKPHU�
�EHUODVVHQH� 0DWHULDOLHQ� �3DSLHU� XQG� 'DWHQWUlJHU�� ZHUGHQ� JUXQGVlW]OLFK�
QDFK� %HHQGLJXQJ� GHU� GLHVEH]�JOLFKHQ� /HLVWXQJVHUEULQJXQJ� GHP�$XIWUDJ��
JHEHU�RGHU�DQ�YRP�$XIWUDJJHEHU�QDPKDIW�JHPDFKWH�'ULWWH��EHUJHEHQ�RGHU�
ZHQQ� GLHV� JHVRQGHUW� YHUHLQEDUW� LVW� YRP� $XIWUDJQHKPHU� YHUZDKUW� RGHU�
YHUQLFKWHW��'HU�$XIWUDJQHKPHU�LVW�EHUHFKWLJW�.RSLHQ�GDYRQ�DXI]XEHZDKUHQ�
VRZHLW� HU� GLHVH� ]XU� RUGQXQJVJHPl�HQ�'RNXPHQWDWLRQ� VHLQHU� /HLVWXQJHQ�
EHQ|WLJW�RGHU�HV�UHFKWOLFK�JHERWHQ�RGHU�EHUXIV�EOLFK�LVW��

����6RIHUQ�GHU�$XIWUDJQHKPHU�GHQ�$XIWUDJJHEHU�GDEHL�XQWHUVW�W]W��GLH�GHQ�
$XIWUDJJHEHU�DOV�GDWHQVFKXW]UHFKWOLFK�9HUDQWZRUWOLFKHQ�WUHIIHQGHQ�3IOLFKWHQ�
JHJHQ�EHU� %HWURIIHQHQ� ]X� HUI�OOHQ�� VR� LVW� GHU� $XIWUDJQHKPHU� EHUHFKWLJW��
GHQ�HQWVWDQGHQHQ�WDWVlFKOLFKHQ�$XIZDQG�DQ�GHQ�$XIWUDJJHEHU�]X�YHUUHFK��
QHQ��*OHLFKHV�JLOW�� I�U�GHQ�$XIZDQG�GHU� I�U�$XVN�QIWH� LP�=XVDPPHQKDQJ�
PLW�GHP�$XIWUDJVYHUKlOWQLV�DQIlOOW��GLH�QDFK�(QWELQGXQJ�YRQ�GHU�9HUVFKZLH��
JHQKHLWVSIOLFKW� GXUFK� GHQ� $XIWUDJJHEHU� JHJHQ�EHU� 'ULWWHQ� GLHVHQ� 'ULWWHQ�
HUWHLOW�ZHUGHQ��

��������������������������5�FNWULWW�XQG�.�QGLJXQJ��Ä%HHQGLJXQJ³��

�����'LH�(UNOlUXQJ�GHU�%HHQGLJXQJ�HLQHV�$XIWUDJV�KDW�VFKULIWOLFK�]X�HUIROJHQ�
�VLHKH� DXFK� 3XQNW�� �� ���� XQG� ������ 'DV� (UO|VFKHQ� HLQHU� EHVWHKHQGHQ�
9ROOPDFKW�EHZLUNW�NHLQH�%HHQGLJXQJ�GHV�$XIWUDJV��

���� 6RZHLW� QLFKW� HWZDV� DQGHUHV� VFKULIWOLFK� YHUHLQEDUW� RGHU� JHVHW]OLFK�
]ZLQJHQG� YRUJHVFKULHEHQ� LVW�� N|QQHQ� GLH� 9HUWUDJVSDUWQHU� GHQ� 9HUWUDJ�
MHGHU]HLW�PLW�VRIRUWLJHU�:LUNXQJ�EHHQGLJHQ��'HU�+RQRUDUDQVSUXFK�EHVWLPPW�
VLFK�QDFK�3XQNW�����

����(LQ�'DXHUDXIWUDJ��EHIULVWHWHU�RGHU�XQEHIULVWHWHU�$XIWUDJ��EHU��ZHQQ�DXFK�
QLFKW�DXVVFKOLH�OLFK��GLH�(UEULQJXQJ�ZLHGHUKROWHU�(LQ]HOOHLVWXQJHQ��DXFK�PLW�
3DXVFKDOYHUJ�WXQJ�� NDQQ� DOOHUGLQJV�� VRZHLW� QLFKWV� DQGHUHV� VFKULIWOLFK�
YHUHLQEDUW� LVW�� RKQH� 9RUOLHJHQ� HLQHV� ZLFKWLJHQ� *UXQGHV� QXU� XQWHU� (LQ��
KDOWXQJ�HLQHU�)ULVW�YRQ�GUHL�0RQDWHQ��Ä%HHQGLJXQJVIULVW³��]XP�(QGH�HLQHV�
.DOHQGHUPRQDWV�EHHQGHW�ZHUGHQ��

����1DFK�(UNOlUXQJ�GHU�%HHQGLJXQJ�HLQHV�'DXHUDXIWUDJV�±�VLQG��VRZHLW�LP�
)ROJHQGHQ� QLFKW� DEZHLFKHQG� EHVWLPPW�� QXU� MHQH� HLQ]HOQHQ� :HUNH� YRP�
$XIWUDJQHKPHU� QRFK� IHUWLJ]XVWHOOHQ� �YHUEOHLEHQGHU� $XIWUDJVVWDQG��� GHUHQ�
YROOVWlQGLJH� $XVI�KUXQJ� LQQHUKDOE� GHU� %HHQGLJXQJVIULVW� �JUXQGVlW]OLFK��
P|JOLFK� LVW�� VRZHLW� GLHVH� LQQHUKDOE� HLQHV�0RQDWV� QDFK�%HJLQQ�GHV� /DXIV�
GHU�%HHQGLJXQJVIULVW�GHP�$XIWUDJJHEHU�VFKULIWOLFK�LP�6LQQH�GHV�3XQNWHV���
����EHNDQQW�JHJHEHQ�ZHUGHQ��'HU�YHUEOHLEHQGH�$XIWUDJVVWDQG�LVW�LQQHUKDOE�
GHU�%HHQGLJXQJVIULVW�IHUWLJ�]X�VWHOOHQ��VRIHUQ�VlPWOLFKH�HUIRUGHUOLFKHQ

8QWHUODJHQ�UHFKW]HLWLJ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�XQG�VRZHLW�QLFKW�HLQ�
ZLFKWLJHU�*UXQG�YRUOLHJW��GHU�GLHV�KLQGHUW��

����:lUHQ� EHL� HLQHP�'DXHUDXIWUDJ�PHKU� DOV� �� JOHLFKDUWLJH�� �EOLFKHUZHLVH�
QXU� HLQPDO� MlKUOLFK� ]X� HUVWHOOHQGH�:HUNH� �]�%�� -DKUHVDEVFKO�VVH�� 6WHXHU��
HUNOlUXQJHQ� HWF��� IHUWLJ� ]X� VWHOOHQ�� VR� ]lKOHQ� GLH� �EHU� �� KLQDXV� JHKHQGHQ�
:HUNH�QXU�EHL�DXVGU�FNOLFKHP�(LQYHUVWlQGQLV�GHV�$XIWUDJJHEHUV�]XP�YHU��
EOHLEHQGHQ�$XIWUDJVVWDQG��$XI�GLHVHQ�8PVWDQG�LVW�GHU�$XIWUDJJHEHU� LQ�GHU�
%HNDQQWJDEH�JHPl��3XQNW�������JHJHEHQHQIDOOV�DXVGU�FNOLFK�KLQ]XZHLVHQ��

�������%HHQGLJXQJ�EHL�$QQDKPHYHU]XJ�XQG�XQWHUODVVHQHU�0LWZLUNXQJ�GHV�
��������������$XIWUDJJHEHUV�XQG�UHFKWOLFKHQ�$XVI�KUXQJVKLQGHUQLVVHQ�

����.RPPW�GHU�$XIWUDJJHEHU�PLW�GHU�$QQDKPH�GHU�YRP�$XIWUDJQHKPHU�DQ��
JHERWHQHQ� /HLVWXQJ� LQ� 9HU]XJ� RGHU� XQWHUOlVVW� GHU� $XIWUDJJHEHU� HLQH� LKP�
QDFK� 3XQNW� ��� RGHU� VRQVW� ZLH� REOLHJHQGH� 0LWZLUNXQJ�� VR� LVW� GHU� $XIWUDJ��
QHKPHU� ]XU� IULVWORVHQ�%HHQGLJXQJ� GHV�9HUWUDJHV� EHUHFKWLJW��*OHLFKHV� JLOW��
ZHQQ� GHU� $XIWUDJJHEHU� HLQH� �DXFK� WHLOZHLVH��'XUFKI�KUXQJ� GHV�$XIWUDJHV�
YHUODQJW��GLH��QDFK�EHJU�QGHWHP�'DI�UKDOWHQ�GHV�$XIWUDJQHKPHUV��QLFKW�GHU�
5HFKWVODJH� RGHU� EHUXIV�EOLFKHQ� *UXQGVlW]HQ� HQWVSULFKW�� 6HLQH� +RQRUDU��
DQVSU�FKH� EHVWLPPHQ� VLFK� QDFK� 3XQNW� ���� $QQDKPHYHU]XJ� VRZLH� XQWHU��
ODVVHQH�0LWZLUNXQJ� VHLWHQV� GHV�$XIWUDJJHEHUV� EHJU�QGHQ� DXFK� GDQQ� GHQ�
$QVSUXFK�GHV�$XIWUDJQHKPHUV�DXI�(UVDW]�GHU� LKP�KLHUGXUFK�HQWVWDQGHQHQ�
0HKUDXIZHQGXQJHQ�VRZLH�GHV�YHUXUVDFKWHQ�6FKDGHQV��ZHQQ�GHU�$XIWUDJ��
QHKPHU�YRQ�VHLQHP�.�QGLJXQJVUHFKW�NHLQHQ�*HEUDXFK�PDFKW��

���� %HL� 9HUWUlJHQ� �EHU� GLH� )�KUXQJ� GHU� %�FKHU�� GLH� 9RUQDKPH� GHU�
3HUVRQDOVDFKEHDUEHLWXQJ� RGHU� $EJDEHQYHUUHFKQXQJ� LVW� HLQH� IULVWORVH�
%HHQGLJXQJ�GXUFK�GHQ�$XIWUDJQHKPHU�JHPl��3XQNW��������]XOlVVLJ��ZHQQ�
GHU� $XIWUDJJHEHU� VHLQHU� 0LWZLUNXQJVSIOLFKW� JHPl�� 3XQNW� ��� ���� ]ZHLPDO�
QDFKZHLVOLFK�QLFKW�QDFKNRPPW��

����������������������������������������+RQRUDUDQVSUXFK�

���� 8QWHUEOHLEW� GLH� $XVI�KUXQJ� GHV� $XIWUDJHV� �]�%�� ZHJHQ� 5�FNWULWW� RGHU�
.�QGLJXQJ��� VR� JHE�KUW� GHP� $XIWUDJQHKPHU� JOHLFKZRKO� GDV� YHUHLQEDUWH�
(QWJHOW� �+RQRUDU��� ZHQQ� HU� ]XU� /HLVWXQJ� EHUHLW� ZDU� XQG� GXUFK�8PVWlQGH��
GHUHQ� 8UVDFKH� DXI� 6HLWHQ� GHV� $XIWUDJJHEHUV� OLHJHQ�� HLQ� EOR�HV� 0LW��
YHUVFKXOGHQ�GHV�$XIWUDJQHKPHUV�EOHLEW�GLHVEH]�JOLFK�DX�HU�$QVDW]��GDUDQ�
JHKLQGHUW�ZRUGHQ� LVW��GHU�$XIWUDJQHKPHU�EUDXFKW�VLFK� LQ�GLHVHP�)DOO�QLFKW�
DQUHFKQHQ� ]X� ODVVHQ��ZDV� HU� GXUFK� DQGHUZHLWLJH�9HUZHQGXQJ� VHLQHU� XQG�
VHLQHU�0LWDUEHLWHU�$UEHLWVNUDIW�HUZLUEW�RGHU�]X�HUZHUEHQ�XQWHUOlVVW��

���� �%HL�%HHQGLJXQJ�HLQHV�'DXHUDXIWUDJV�JHE�KUW� GDV� YHUHLQEDUWH�(QWJHOW�
I�U�GHQ�YHUEOHLEHQGHQ�$XIWUDJVVWDQG��VRIHUQ�HU� IHUWLJJHVWHOOW�ZLUG�RGHU�GLHV�
DXV� *U�QGHQ�� GLH� GHP� $XIWUDJJHEHU� ]X]XUHFKQHQ� VLQG�� XQWHUEOHLEW� �DXI�
3XQNW� ���� ���� ZLUG� YHUZLHVHQ��� 9HUHLQEDUWH� 3DXVFKDOKRQRUDUH� VLQG� JHJH��
EHQHQIDOOV�]X�DOLTXRWLHUHQ��

����8QWHUEOHLEW�HLQH�]XU�$XVI�KUXQJ�GHV�:HUNHV�HUIRUGHUOLFKH0LWZLUNXQJ�GHV�
$XIWUDJJHEHUV�� VR� LVW� GHU� $XIWUDJQHKPHU� DXFK� EHUHFKWLJW�� LKP� ]XU� 1DFK��
KROXQJ� HLQH� DQJHPHVVHQH� )ULVW� ]X� VHW]HQ� PLW� GHU� (UNOlUXQJ�� GDVV� QDFK�
IUXFKWORVHP� 9HUVWUHLFKHQ� GHU� )ULVW� GHU� 9HUWUDJ� DOV� DXIJHKREHQ� JHOWH�� LP�
hEULJHQ�JHOWHQ�GLH�)ROJHQ�GHV�3XQNW����������

�����%HL�1LFKWHLQKDOWXQJ�GHU�%HHQGLJXQJVIULVW�JHPl��3XQNW��������GXUFK�GHQ�
$XIWUDJJHEHU��VRZLH�EHL�9HUWUDJVDXIO|VXQJ�JHPl��3XQNW���������GXUFK�GHQ�
$XIWUDJQHKPHU� EHKlOW� GHU� $XIWUDJQHKPHU� GHQ� YROOHQ�+RQRUDUDQVSUXFK� I�U�
GUHL�0RQDWH��

���������������������������������������+RQRUDU�

����6RIHUQ�QLFKW�DXVGU�FNOLFK�8QHQWJHOWOLFKNHLW�YHUHLQEDUW�LVW��ZLUG�MHGHQIDOOV�
JHPl���������XQG��������$%*%�HLQH�DQJHPHVVHQH�(QWORKQXQJ�JHVFKXO��
GHW��+|KH�XQG�$UW�GHV�+RQRUDUDQVSUXFKV�GHV�$XIWUDJQHKPHUV�HUJHEHQ�VLFK�
DXV�GHU�]ZLVFKHQ�LKP�XQG�VHLQHP�$XIWUDJJHEHU�JHWURIIHQHQ�9HUHLQEDUXQJ��
6RIHUQ� QLFKW� QDFKZHLVOLFK� HLQH� DQGHUH�9HUHLQEDUXQJ�JHWURIIHQ�ZXUGH� VLQG�
=DKOXQJHQ�GHV�$XIWUDJJHEHUV�LPPHU�DXI�GLH�lOWHVWH�6FKXOG�DQ]XUHFKQHQ��

������'LH�NOHLQVWH�YHUUHFKHQEDUH�/HLVWXQJVHLQKHLW�EHWUlJW�HLQH�9LHUWHOVWXQGH��

������$XFK�GLH�:HJ]HLW�ZLUG�LP�QRWZHQGLJHQ�8PIDQJ�YHUUHFKQHW��

����'DV�$NWHQVWXGLXP�LQ�GHU�HLJHQHQ�.DQ]OHL��GDV�QDFK�$UW�XQG�8PIDQJ�]XU�
9RUEHUHLWXQJ�GHV�$XIWUDJQHKPHUV�QRWZHQGLJ�LVW��NDQQ�JHVRQGHUW�
YHUUHFKQHW�ZHUGHQ��

���� (UZHLVW� VLFK� GXUFK� QDFKWUlJOLFK� KHUYRUJHNRPPHQH� EHVRQGHUH� 8P��
VWlQGH� RGHU� DXI� *UXQG� EHVRQGHUHU� ,QDQVSUXFKQDKPH� GXUFK� GHQ� $XIWUDJ��
JHEHU�HLQ�EHUHLWV�YHUHLQEDUWHV�(QWJHOW�DOV�XQ]XUHLFKHQG��VR�KDW�GHU�$XIWUDJ��
QHKPHU�GHQ�$XIWUDJJHEHU�GDUDXI�KLQ]XZHLVHQ�XQG�VLQG�1DFKYHUKDQGOXQJHQ�
]XU� 9HUHLQEDUXQJ� HLQHV� DQJHPHVVHQHQ� (QWJHOWV� ]X� I�KUHQ� �DXFK� EHL�
XQ]XUHLFKHQGHQ�3DXVFKDOKRQRUDUHQ��

%HLODJH���6HLWH��



�

����'HU�$XIWUDJQHKPHU�YHUUHFKQHW�GLH�1HEHQNRVWHQ�XQG�GLH�8PVDW]VWHXHU�
]XVlW]OLFK��%HLVSLHOKDIW�DEHU�QLFKW�DEVFKOLH�HQG�LP�)ROJHQGHQ�����ELV������

���� =X�GHQ� YHUUHFKHQEDUHQ�1HEHQNRVWHQ� ]lKOHQ�DXFK�EHOHJWH�RGHU�SDX��
VFKDOLHUWH�%DUDXVODJHQ��5HLVHVSHVHQ��EHL�%DKQIDKUWHQ����.ODVVH���'LlWHQ��
.LORPHWHUJHOG��.RSLHUNRVWHQ�XQG�lKQOLFKH�1HEHQNRVWHQ��

���� %HL� EHVRQGHUHQ� +DIWSIOLFKWYHUVLFKHUXQJVHUIRUGHUQLVVHQ� ]lKOHQ� GLH�
EHWUHIIHQGHQ� 9HUVLFKHUXQJVSUlPLHQ� �LQNO�� 9HUVLFKHUXQJVVWHXHU�� ]X� GHQ�
1HEHQNRVWHQ��

����:HLWHUV�VLQG�DOV�1HEHQNRVWHQ�DXFK�3HUVRQDO��XQG�6DFKDXIZHQGXQJHQ�
I�U�GLH�(UVWHOOXQJ�YRQ�%HULFKWHQ��*XWDFKWHQ�Xl��DQ]XVHKHQ��

�����)�U�GLH�$XVI�KUXQJ�HLQHV�$XIWUDJHV��GHVVHQ�JHPHLQVFKDIWOLFKH�(UOH��
GLJXQJ�PHKUHUHQ�$XIWUDJQHKPHUQ��EHUWUDJHQ�ZRUGHQ� LVW��ZLUG�YRQ� MHGHP�
GDV�VHLQHU�7lWLJNHLW�HQWVSUHFKHQGH�(QWJHOW�YHUUHFKQHW��

����� (QWJHOWH� XQG� (QWJHOWYRUVFK�VVH� VLQG� PDQJHOV� DQGHUHU� 9HUHLQED��
UXQJHQ�VRIRUW�QDFK�GHUHQ�VFKULIWOLFKHU�*HOWHQGPDFKXQJ�IlOOLJ��)�U�(QWJHOW��
]DKOXQJHQ��GLH�VSlWHU�DOV����7DJH�QDFK�)lOOLJNHLW�JHOHLVWHW�ZHUGHQ��N|QQHQ�
9HU]XJV]LQVHQ� YHUUHFKQHW� ZHUGHQ�� %HL� EHLGHUVHLWLJHQ� 8QWHUQHKPHU��
JHVFKlIWHQ� JHOWHQ� 9HU]XJV]LQVHQ� LQ� GHU� LQ� �� ���� ��� XQG� ��� 6DW]� 8*%�
IHVWJHOHJWHQ�+|KH��

�����'LH�9HUMlKUXQJ�ULFKWHW�VLFK�QDFK��������$%*%�XQG�EHJLQQW�PLW�(QGH�
GHU� /HLVWXQJ� E]Z�� PLW� VSlWHUHU�� LQ� DQJHPHVVHQHU� )ULVW� HUIROJWHU� 5HFK��
QXQJVOHJXQJ�]X�ODXIHQ��

�����*HJHQ�5HFKQXQJHQ� NDQQ� LQQHUKDOE� YRQ� ��:RFKHQ� DE�5HFKQXQJV��
GDWXP� VFKULIWOLFK� EHLP� $XIWUDJQHKPHU� (LQVSUXFK� HUKREHQ� ZHUGHQ��
$QGHUQIDOOV� JLOW� GLH�5HFKQXQJ� DOV� DQHUNDQQW��'LH�$XIQDKPH�HLQHU�5HFK��
QXQJ�LQ�GLH�%�FKHU�JLOW�MHGHQIDOOV�DOV�$QHUNHQQWQLV��

�����$XI�GLH�$QZHQGXQJ�GHV�������$%*%�LP�6LQQH�GHV�������8*%��GDV�
LVW�GLH�$QIHFKWXQJ�ZHJHQ�9HUN�U]XQJ��EHU�GLH�+lOIWH�I�U�*HVFKlIWH�XQWHU�
8QWHUQHKPHUQ��ZLUG�YHU]LFKWHW��

�����)DOOV�EHL�$XIWUlJHQ�EHWUHIIHQG�GLH�)�KUXQJ�GHU�%�FKHU��GLH�9RUQDKPH�
GHU� 3HUVRQDOVDFKEHDUEHLWXQJ� RGHU� $EJDEHQYHUUHFKQXQJ� HLQ� 3DXVFKDO��
KRQRUDU�YHUHLQEDUW� LVW��VR�VLQG�PDQJHOV�DQGHUZHLWLJHU�VFKULIWOLFKHU�9HUHLQ��
EDUXQJ� GLH� 9HUWUHWXQJVWlWLJNHLW� LP� =XVDPPHQKDQJ� PLW� DEJDEHQ� XQG�
EHLWUDJVUHFKWOLFKHQ� 3U�IXQJHQ� DOOHU� $UW� HLQVFKOLH�OLFK� GHU� $EVFKOXVV� YRQ�
9HUJOHLFKHQ� �EHU� $EJDEHQEHPHVVXQJV�� RGHU� %HLWUDJVJUXQGODJHQ�� %H��
ULFKWHUVWDWWXQJ��5HFKWVPLWWHOHUKHEXQJ�Xl�JHVRQGHUW�]X�KRQRULHUHQ��6RIHUQ�
QLFKWV�DQGHUHV�VFKULIWOLFK�YHUHLQEDUW�LVW��JLOW�GDV�+RQRUDU�DOV�MHZHLOV�I�U�HLQ�
$XIWUDJVMDKU�YHUHLQEDUW��

�����'LH�%HDUEHLWXQJ�EHVRQGHUHU�(LQ]HOIUDJHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�
LP� 3XQNW� ���� ����� JHQDQQWHQ� 7lWLJNHLWHQ�� LQVEHVRQGHUH� )HVWVWHOOXQJHQ�
�EHU� GDV� SULQ]LSLHOOH� 9RUOLHJHQ� HLQHU� 3IOLFKWYHUVLFKHUXQJ�� HUIROJW� QXU�
DXIJUXQG�HLQHV�EHVRQGHUHQ�$XIWUDJHV��

�����'HU�$XIWUDJQHKPHU� NDQQ�HQWVSUHFKHQGH�9RUVFK�VVH� YHUODQJHQ�XQG�
VHLQH��IRUWJHVHW]WH��7lWLJNHLW�YRQ�GHU�=DKOXQJ�GLHVHU�9RUVFK�VVH�DEKlQJLJ�
PDFKHQ��%HL�'DXHUDXIWUlJHQ�GDUI�GLH�(UEULQJXQJ�ZHLWHUHU�/HLVWXQJHQ�ELV�
]XU� %H]DKOXQJ� IU�KHUHU� /HLVWXQJHQ� �VRZLH� DOOIlOOLJHU� 9RUVFK�VVH� JHPl��
6DW]����YHUZHLJHUW�ZHUGHQ��%HL�(UEULQJXQJ�YRQ�7HLOOHLVWXQJHQ�XQG�RIIHQHU�
7HLOKRQRULHUXQJ�JLOW�GLHV�VLQQJHPl���

����� (LQH� %HDQVWDQGXQJ� GHU� $UEHLWHQ� GHV� $XIWUDJQHKPHUV� EHUHFKWLJW��
DX�HU� EHL� RIIHQNXQGLJHQ� ZHVHQWOLFKHQ� 0lQJHOQ�� QLFKW� ]XU� DXFK� QXU�
WHLOZHLVHQ�=XU�FNKDOWXQJ�GHU� LKP�QDFK�3XQNW�����]XVWHKHQGHQ�+RQRUDUH��
VRQVWLJHQ�(QWJHOWH��.RVWHQHUVlW]H�XQG�9RUVFK�VVH��9HUJ�WXQJHQ���

����� (LQH� $XIUHFKQXQJ� JHJHQ� )RUGHUXQJHQ� GHV� $XIWUDJQHKPHUV� DXI�
9HUJ�WXQJHQ�QDFK�3XQNW����� LVW�QXU�PLW�XQEHVWULWWHQHQ�RGHU� UHFKWVNUlIWLJ�
IHVWJHVWHOOWHQ�)RUGHUXQJHQ�]XOlVVLJ��

������������������������������������������������6RQVWLJHV�

����,P�=XVDPPHQKDQJ�PLW�3XQNW����������ZLUG�DXI�GDV�JHVHW]OLFKH�=XU�FN��
EHKDOWXQJVUHFKW� �������$%*%��������8*%��YHUZLHVHQ��ZLUG�GDV�=XU�FN��
EHKDOWXQJVUHFKW� ]X� 8QUHFKW� DXVJH�EW�� KDIWHW� GHU� $XIWUDJQHKPHU� JUXQG��
VlW]OLFK�JHPl��3XQNW����DEHU�LQ�$EZHLFKXQJ�GD]X�QXU�ELV�]XU�+|KH�VHLQHU�
QRFK�RIIHQHQ�)RUGHUXQJ��

����'HU�$XIWUDJJHEHU�KDW�NHLQHQ�$QVSUXFK�DXI�$XVIROJXQJ�YRQ�LP�=XJH�GHU�
$XIWUDJVHUI�OOXQJ� YRP� $XIWUDJQHKPHU� HUVWHOOWHQ� $UEHLWVSDSLHUHQ� XQG�
lKQOLFKHQ�8QWHUODJHQ��,P�)DOOH�GHU�$XIWUDJVHUI�OOXQJ�XQWHU�(LQVDW]�HOHNWUR��
QLVFKHU� %XFKKDOWXQJVV\VWHPH� LVW� GHU� $XIWUDJQHKPHU� EHUHFKWLJW�� QDFK�
hEHUJDEH�VlPWOLFKHU�YRP�$XIWUDJQHKPHU�DXIWUDJVEH]RJHQ�GDPLW�HUVWHOOWHU�
'DWHQ��I�U�GLH�GHQ�$XIWUDJJHEHU�HLQH�$XIEHZDKUXQJVSIOLFKW�WULIIW��L

LQ� HLQHP� VWUXNWXULHUWHQ�� JlQJLJHQ� XQG� PDVFKLQHQOHVEDUHQ� )RUPDW� DQ� GHQ�
$XIWUDJJHEHU�E]Z��DQ�GHQ�QDFKIROJHQGHQ�:LUWVFKDIWVWUHXKlQGHU��GLH�'DWHQ�
]X�O|VFKHQ��)�U�GLH�hEHUJDEH�GLHVHU�'DWHQ�LQ�HLQHP�VWUXNWXULHUWHQ��JlQJLJHQ�
XQG� PDVFKLQHQOHVEDUHQ� )RUPDW� KDW� GHU� $XIWUDJQHKPHU$QVSUXFK� DXI� HLQ�
DQJHPHVVHQHV�+RQRUDU��3XQNW����JLOW�VLQQJHPl����,VW�HLQH�hEHUJDEH�GLHVHU�
'DWHQ�LQ�HLQHP�VWUXNWXULHUWHQ��JlQJLJHQ�XQG�PDVFKLQHQOHVEDUHQ�)RUPDW�DXV�
EHVRQGHUHQ�*U�QGHQ�XQP|JOLFK� RGHU� XQWXQOLFK�� N|QQHQ�GLHVH�HUVDW]ZHLVH�
LP�9ROODXVGUXFN��EHUJHEHQ�ZHUGHQ��(LQH�+RQRULHUXQJ�VWHKW�GLHVIDOOV�GDI�U�
QLFKW�]X��

����'HU�$XIWUDJQHKPHU�KDW�DXI�9HUODQJHQ�XQG�.RVWHQ�GHV�$XIWUDJJHEHUV�DOOH�
8QWHUODJHQ�KHUDXV]XJHEHQ��GLH�HU�DXV�$QODVV�VHLQHU�7lWLJNHLW� YRQ�GLHVHP�
HUKDOWHQ� KDW�� 'LHV� JLOW� MHGRFK� QLFKW� I�U� GHQ� 6FKULIWZHFKVHO� ]ZLVFKHQ� GHP�
$XIWUDJQHKPHU�XQG�VHLQHP�$XIWUDJJHEHU�XQG� I�U�GLH�6FKULIWVW�FNH��GLH�GHU�
$XIWUDJJHEHU� LQ�8UVFKULIW�EHVLW]W�XQG� I�U�6FKULIWVW�FNH��GLH�HLQHU�$XIEHZDK��
UXQJVSIOLFKW� QDFK� GHQ� I�U� GHQ� $XIWUDJQHKPHU� JHOWHQGHQ� UHFKWOLFKHQ�
%HVWLPPXQJHQ�]XU�9HUKLQGHUXQJ�YRQ�*HOGZlVFKH�XQWHUOLHJHQ��'HU�$XIWUDJ��
QHKPHU� NDQQ� YRQ� 8QWHUODJHQ�� GLH� HU� DQ� GHQ� $XIWUDJJHEHU� ]XU�FNJLEW��
$EVFKULIWHQ� RGHU� )RWRNRSLHQ� DQIHUWLJHQ�� 6LQG� GLHVH� 8QWHUODJHQ� EHUHLWV�
HLQPDO� DQ� GHQ�$XIWUDJJHEHU� �EHUPLWWHOW� ZRUGHQ� VR� KDW� GHU� $XIWUDJQHKPHU�
$QVSUXFK�DXI�HLQ�DQJHPHVVHQHV�+RQRUDU��3XQNW�����JLOW�VLQQJHPl����

����'HU�$XIWUDJJHEHU�KDW�GLH�GHP�$XIWUDJVQHKPHU��EHUJHEHQHQ�8QWHUODJHQ�
QDFK� $EVFKOXVV� GHU� $UEHLWHQ� ELQQHQ� �� 0RQDWHQ� DE]XKROHQ�� %HL� 1LFKWDE��
KROXQJ��EHUJHEHQHU�8QWHUODJHQ�NDQQ�GHU�$XIWUDJQHKPHU�QDFK�]ZHLPDOLJHU�
QDFKZHLVOLFKHU�$XIIRUGHUXQJ�DQ� GHQ�$XIWUDJJHEHU�� �EHUJHEHQH�8QWHUODJHQ�
DE]XKROHQ�� GLHVH� DXI� GHVVHQ�.RVWHQ� ]XU�FNVWHOOH� � XQG�RGHU� HLQ� DQJHPHV��
VHQHV�+RQRUDU�LQ�5HFKQXQJ�VWHOOHQ��3XQNW�����JLOW�VLQQJHPl����'LH�ZHLWHUH�
$XIEHZDKUXQJ� NDQQ� DXFK� DXI� .RVWHQ� GHV� $XIWUDJJHEHUV� GXUFK� 'ULWWH�
HUIROJHQ�� 'HU� $XIWUDJQHKPHU� KDIWHW� LP� :HLWHUHQ� QLFKW� I�U� )ROJHQ� DXV�
%HVFKlGLJXQJ��9HUOXVW�RGHU�9HUQLFKWXQJ�GHU�8QWHUODJHQ��

���� 'HU� $XIWUDJQHKPHU� LVW� EHUHFKWLJW�� IlOOLJH� +RQRUDUIRUGHUXQJHQ� PLW�
HWZDLJHQ� 'HSRWJXWKDEHQ�� 9HUUHFKQXQJVJHOGHUQ�� 7UHXKDQGJHOGHUQ� RGHU�
DQGHUHQ� LQ� VHLQHU�*HZDKUVDPH�EHILQGOLFKHQ� OLTXLGHQ�0LWWHOQ�DXFK�EHL�DXV��
GU�FNOLFKHU� ,QYHUZDKUXQJQDKPH�]X�NRPSHQVLHUHQ��VRIHUQ�GHU�$XIWUDJJHEHU�
PLW�HLQHP�*HJHQDQVSUXFK�GHV�$XIWUDJQHKPHUV�UHFKQHQ�PXVVWH��

���� =XU� 6LFKHUXQJ� HLQHU� EHVWHKHQGHQ� RGHU� N�QIWLJHQ� +RQRUDUIRUGHUXQJ� LVW�
GHU� $XIWUDJQHKPHU� EHUHFKWLJW�� HLQ� ILQDQ]DPWOLFKHV� *XWKDEHQ� RGHU� HLQ�
DQGHUHV�$EJDEHQ��RGHU�%HLWUDJVJXWKDEHQ�GHV�$XIWUDJJHEHUV�DXI�HLQ�$QGHU��
NRQWR�]X�WUDQVIHULHUHQ��'LHVIDOOV�LVW�GHU�$XIWUDJJHEHU�YRP�HUIROJWHQ�7UDQVIHU�
]X� YHUVWlQGLJHQ�� 'DQDFK� NDQQ� GHU� VLFKHUJHVWHOOWH� %HWUDJ� HQWZHGHU� LP�
(LQYHUQHKPHQ�PLW�GHP�$XIWUDJJHEHU�RGHU�EHL�9ROOVWUHFNEDUNHLW�GHU�+RQRUDU��
IRUGHUXQJ�HLQJH]RJHQ�ZHUGHQ��

�����������������$Q]XZHQGHQGHV�5HFKW��(UI�OOXQJVRUW��*HULFKWVVWDQG�

���� )�U� GHQ�$XIWUDJ�� VHLQH�'XUFKI�KUXQJ�XQG�GLH� VLFK�KLHUDXV�HUJHEHQGHQ�
$QVSU�FKH�JLOW�DXVVFKOLH�OLFK�|VWHUUHLFKLVFKHV�5HFKW�XQWHU�$XVVFKOXVV�GHV�
QDWLRQDOHQ�9HUZHLVXQJVUHFKWV��

���� (UI�OOXQJVRUW� LVW� GHU� 2UW� GHU� EHUXIOLFKHQ� 1LHGHUODVVXQJ� GHV� $XIWUDJ��
QHKPHUV��

����*HULFKWVVWDQG� LVW� ±�PDQJHOV�DEZHLFKHQGHU� VFKULIWOLFKHU�9HUHLQEDUXQJ�±�
GDV�VDFKOLFK�]XVWlQGLJH�*HULFKW�GHV�(UI�OOXQJVRUWHV�
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����������������(UJlQ]HQGH�%HVWLPPXQJHQ�I�U�9HUEUDXFKHUJHVFKlIWH�

���� )�U� 9HUWUlJH� ]ZLVFKHQ� :LUWVFKDIWVWUHXKlQGHUQ� XQG� 9HUEUDXFKHUQ�
JHOWHQ�GLH�]ZLQJHQGHQ�%HVWLPPXQJHQ�GHV�.RQVXPHQWHQVFKXW]JHVHW]HV��

����'HU�$XIWUDJQHKPHU�KDIWHW�QXU�I�U�YRUVlW]OLFKH�XQG�JURE�IDKUOlVVLJ�YHU��
VFKXOGHWH�9HUOHW]XQJ�GHU��EHUQRPPHQHQ�9HUSIOLFKWXQJHQ��

����$QVWHOOH�GHU�LP�3XQNW���$EV���QRUPLHUWHQ�%HJUHQ]XQJ�LVW�DXFK�LP�)DOOH�
JUREHU�)DKUOlVVLJNHLW�GLH�(UVDW]SIOLFKW�GHV�$XIWUDJQHKPHUV�QLFKW�EHJUHQ]W��

����3XQNW���$EV����)ULVW�I�U�0lQJHOEHVHLWLJXQJVDQVSUXFK��XQG�3XQNW���$EV�
�� �*HOWHQGPDFKXQJ� GHU� 6FKDGHQHUVDW]DQVSU�FKH� LQQHUKDOE� HLQHU� EH��
VWLPPWHQ�)ULVW��JLOW�QLFKW��

����5�FNWULWWVUHFKW�JHPl������.6FK*��

+DW� GHU� 9HUEUDXFKHU� VHLQH� 9HUWUDJVHUNOlUXQJ� QLFKW� LQ� GHQ� YRP� $XIWUDJ��
QHKPHU� GDXHUQG� EHQ�W]WHQ� .DQ]OHLUlXPHQ� DEJHJHEHQ�� VR� NDQQ� HU� YRQ�
VHLQHP� 9HUWUDJVDQWUDJ� RGHU� YRP� 9HUWUDJ� ]XU�FNWUHWHQ�� 'LHVHU� 5�FNWULWW�
NDQQ�ELV�]XP�=XVWDQGHNRPPHQ�GHV�9HUWUDJHV�RGHU�GDQDFK�ELQQHQ�HLQHU�
:RFKH�HUNOlUW�ZHUGHQ��GLH�)ULVW�EHJLQQW�PLW�GHU�$XVIROJXQJ�HLQHU�8UNXQGH��
GLH� ]XPLQGHVW� GHQ� 1DPHQ� XQG� GLH� $QVFKULIW� GHV� $XIWUDJQHKPHUV� VRZLH�
HLQH� %HOHKUXQJ� �EHU� GDV� 5�FNWULWWVUHFKW� HQWKlOW�� DQ� GHQ� 9HUEUDXFKHU��
IU�KHVWHQV� MHGRFK� PLW� GHP� =XVWDQGHNRPPHQ� GHV� 9HUWUDJHV� ]X� ODXIHQ��
'DV�5�FNWULWWVUHFKW�VWHKW�GHP�9HUEUDXFKHU�QLFKW�]X��

��������ZHQQ�HU�VHOEVW�GLH�JHVFKlIWOLFKH�9HUELQGXQJ�PLW�GHP�$XIWUDJQHKPHU�
RGHU� GHVVHQ� %HDXIWUDJWHQ� ]ZHFNV� 6FKOLH�XQJ� GLHVHV� � 9HUWUDJHV� DQJH��
EDKQW�KDW��

� � � � ���ZHQQ�GHP�=XVWDQGHNRPPHQ�GHV�9HUWUDJHV�NHLQH�%HVSUHFKXQJHQ�
]ZLVFKHQ� GHQ� %HWHLOLJWHQ� RGHU� LKUHQ� %HDXIWUDJWHQ� YRUDQJHJDQJHQ� VLQG�
RGHU�

� � � � ��� EHL� 9HUWUlJHQ�� EHL� GHQHQ� GLH� EHLGHUVHLWLJHQ� /HLVWXQJHQ� VRIRUW� ]X�
HUEULQJHQ� VLQG�� ZHQQ� VLH� �EOLFKHUZHLVH� YRQ� $XIWUDJQHKPHUQ� DX�HUKDOE�
LKUHU�.DQ]OHLUlXPH�JHVFKORVVHQ�ZHUGHQ�XQG�GDV�YHUHLQEDUWH�(QWJHOW�¼����
QLFKW��EHUVWHLJW��

'HU� 5�FNWULWW� EHGDUI� ]X� VHLQHU� 5HFKWVZLUNVDPNHLW� GHU� 6FKULIWIRUP�� (V�
JHQ�JW�� ZHQQ� GHU� 9HUEUDXFKHU� HLQ� 6FKULIWVW�FN�� GDV� VHLQH� 9HUWUDJV��
HUNOlUXQJ� RGHU� GLH� GHV� $XIWUDJQHKPHUV� HQWKlOW�� GHP� $XIWUDJQHKPHU�PLW�
HLQHP�9HUPHUN�]XU�FNVWHOOW��GHU�HUNHQQHQ�OlVVW��GDVV�GHU�9HUEUDXFKHU�GDV�
=XVWDQGHNRPPHQ� RGHU� GLH� $XIUHFKWHUKDOWXQJ� GHV� 9HUWUDJHV� DEOHKQW�� (V�
JHQ�JW��ZHQQ�GLH�(UNOlUXQJ�LQQHUKDOE�HLQHU�:RFKH�DEJHVHQGHW�ZLUG��7ULWW�
GHU�9HUEUDXFKHU�JHPl������.6FK*�YRP�9HUWUDJ�]XU�FN��VR�KDW�=XJ�XP�
=XJ�

�������GHU�$XIWUDJQHKPHU�DOOH�HPSIDQJHQHQ�/HLVWXQJHQ�VDPW�JHVHW]OLFKHQ�
=LQVHQ�YRP�(PSIDQJVWDJ�DQ�]XU�FN]XHUVWDWWHQ�XQG�GHQ�YRP�9HUEUDXFKHU�
DXI� GLH� 6DFKH� JHPDFKWHQ� QRWZHQGLJHQ� XQG� Q�W]OLFKHQ� $XIZDQG� ]X�
HUVHW]HQ��

� � � � ��� GHU�9HUEUDXFKHU� GHP�$XIWUDJQHKPHU� GHQ�:HUW� GHU� /HLVWXQJHQ� ]X�
YHUJ�WHQ��VRZHLW�VLH�LKP�]XP�NODUHQ�XQG��EHUZLHJHQGHQ�9RUWHLO�JHUHLFKHQ��
*HPl������$EV���.6FK*�EOHLEHQ�6FKDGHQHUVDW]DQVSU�FKH�XQEHU�KUW��

����.RVWHQYRUDQVFKOlJH�JHPl������.6FK*��

)�U�GLH�(UVWHOOXQJ�HLQHV�.RVWHQYRUDQVFKODJHV�LP�6LQQ�GHV�������D�$%*%�
GXUFK� GHQ� $XIWUDJQHKPHU� KDW� GHU� 9HUEUDXFKHU� HLQ� (QWJHOW� QXU� GDQQ� ]X�
]DKOHQ��ZHQQ�HU�YRUKHU�DXI�GLHVH�=DKOXQJVSIOLFKW�KLQJHZLHVHQ�ZRUGHQ�LVW��
:LUG� GHP�9HUWUDJ� HLQ�.RVWHQYRUDQVFKODJ� GHV�$XIWUDJQHKPHUV� ]XJUXQGH�
JHOHJW��VR�JLOW�GHVVHQ�5LFKWLJNHLW�DOV�JHZlKUOHLVWHW��ZHQQ�QLFKW�GDV�*HJHQ��
WHLO�DXVGU�FNOLFK�HUNOlUW�LVW��

����0lQJHOEHVHLWLJXQJ��3XQNW���ZLUG�HUJlQ]W��

�,VW�GHU�$XIWUDJQHKPHU�QDFK�������$%*%�YHUSIOLFKWHW��VHLQH�/HLVWXQJHQ�]X�
YHUEHVVHUQ� RGHU� )HKOHQGHV� QDFK]XWUDJHQ�� VR� KDW� HU� GLHVH� 3IOLFKW� ]X�
HUI�OOHQ��DQ�GHP�2UW��DQ�GHP�GLH�6DFKH��EHUJHEHQ�ZRUGHQ� LVW�� ,VW�HV� I�U�
GHQ�9HUEUDXFKHU� WXQOLFK�� GLH�:HUNH�XQG�8QWHUODJHQ�YRP�$XIWUDJQHKPHU�
JHVHQGHW�]X�HUKDOWHQ��VR�NDQQ�GLHVHU�GLHVH�hEHUVHQGXQJ�DXI�VHLQH�*HIDKU�
XQG�.RVWHQ�YRUQHKPHQ��

����*HULFKWVVWDQG��$QVWHOOH�3XQNW���������JLOW��

+DW�GHU�9HUEUDXFKHU�LP�,QODQG�VHLQHQ�:RKQVLW]�RGHU�VHLQHQ�JHZ|KQOLFKHQ�
$XIHQWKDOW�RGHU�LVW�HU�LP�,QODQG�EHVFKlIWLJW��VR�NDQQ�I�U�HLQH�.ODJH�JHJHQ�

LKQ�QDFK�GHQ���������������$EV���XQG�����$EV��-1�QXU�GLH�=XVWlQGLJNHLW�
HLQHV�*HULFKWHV� EHJU�QGHW�ZHUGHQ�� LQ� GHVVHQ�6SUHQJHO� GHU�:RKQVLW]�� GHU�
JHZ|KQOLFKH�$XIHQWKDOW�RGHU�GHU�2UW�GHU�%HVFKlIWLJXQJ�OLHJW��

����9HUWUlJH��EHU�ZLHGHUNHKUHQGH�/HLVWXQJHQ��

� � � � �D��9HUWUlJH��GXUFK�GLH�VLFK�GHU�$XIWUDJQHKPHU�]X�:HUNOHLVWXQJHQ�XQG�
GHU� 9HUEUDXFKHU� ]X� ZLHGHUKROWHQ� *HOG]DKOXQJHQ� YHUSIOLFKWHQ� XQG� GLH� I�U�
HLQH�XQEHVWLPPWH�RGHU�HLQH�HLQ�-DKU��EHUVWHLJHQGH�=HLW�JHVFKORVVHQ�ZRU��
GHQ�VLQG��NDQQ�GHU�9HUEUDXFKHU�XQWHU�(LQKDOWXQJ�HLQHU�]ZHLPRQDWLJHQ�)ULVW�
]XP� $EODXI� GHV� HUVWHQ� -DKUHV�� QDFKKHU� ]XP� $EODXI� MHZHLOV� HLQHV� KDOEHQ�
-DKUHV�N�QGLJHQ��

�� � ��E��,VW�GLH�*HVDPWKHLW�GHU�/HLVWXQJHQ�HLQH�QDFK�LKUHU�$UW�XQWHLOEDUH�/HL��
VWXQJ��GHUHQ�8PIDQJ�XQG�3UHLV�VFKRQ�EHL�GHU�9HUWUDJVVFKOLH�XQJ�EHVWLPPW�
VLQG�� VR� NDQQ� GHU� HUVWH� .�QGLJXQJVWHUPLQ� ELV� ]XP� $EODXI� GHV� ]ZHLWHQ�
-DKUHV� KLQDXVJHVFKREHQ� ZHUGHQ�� ,Q� VROFKHQ� 9HUWUlJHQ� NDQQ� GLH� .�Q��
GLJXQJVIULVW�DXI�K|FKVWHQV�VHFKV�0RQDWH�YHUOlQJHUW�ZHUGHQ��

�����F��(UIRUGHUW�GLH�(UI�OOXQJ�HLQHV�EHVWLPPWHQ��LQ�OLW��D��JHQDQQWHQ�9HUWUDJHV�
HUKHEOLFKH� $XIZHQGXQJHQ� GHV� $XIWUDJQHKPHUV� XQG� KDW� HU� GLHV� GHP� 9HU��
EUDXFKHU� VSlWHVWHQV� EHL� GHU� 9HUWUDJVVFKOLH�XQJ� EHNDQQW� JHJHEHQ�� VR�
N|QQHQ�GHQ�8PVWlQGHQ�DQJHPHVVHQH��YRQ�GHQ�LQ�OLW��D��XQG�E��JHQDQQWHQ�
DEZHLFKHQGH�.�QGLJXQJVWHUPLQH�XQG�.�QGLJXQJVIULVWHQ�YHUHLQEDUW�ZHUGHQ��

� � � � �G�� (LQH� .�QGLJXQJ� GHV� 9HUEUDXFKHUV�� GLH� QLFKW� IULVWJHUHFKW� DXV��
JHVSURFKHQ�ZRUGHQ�LVW��ZLUG�]XP�QlFKVWHQ�QDFK�$EODXI�GHU�.�QGLJXQJVIULVW�
OLHJHQGHQ�.�QGLJXQJVWHUPLQ�ZLUNVDP�

%HLODJH���6HLWH��
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*OREDO�&LYLO�6RFLHW\�&RDOLWLRQ�IRU�WKH�81&$&�
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$Q�
([DPLQD
6WHXHUEHUDWXQJV�*PE+�	�&R�.*�
+DLQEXUJHU�6WUD�H���
�����:LHQ

9ROOVWlQGLJNHLWVHUNOlUXQJ

'LHVH�9ROOVWlQGLJNHLWVHUNOlUXQJ�ZLUG�LQ�9HUELQGXQJ�PLW�GHP�YRQ�,KQHQ�HUVWHOOWHQ�-DKUHVDEVFKOXVV�I�U�GDV�
*HVFKlIWVMDKU������DEJHJHEHQ��'XUFK�GLH�(UNOlUXQJ�EHVWlWLJHQ�ZLU� ,KQHQ��GDVV�6LH�DXIJUXQG�GHU�,KQHQ�
�EHUJHEHQHQ�8QWHUODJHQ�XQG�GHU�,KQHQ�JHJHEHQHQ�,QIRUPDWLRQHQ�LQ�GLH�/DJH�YHUVHW]W�ZRUGHQ�VLQG��HLQHQ�
-DKUHVDEVFKOXVV� ]X� HUVWHOOHQ�� GHU� HLQ� P|JOLFKVW� JHWUHXHV� %LOG� GHU� 9HUP|JHQV�� XQG� )LQDQ]ODJH� GHV�
8QWHUQHKPHQV�]XP������������XQG�GHU�(UWUDJVODJH�GHV�9HUHLQV� LP�*HVFKlIWVMDKU�YRP������������ELV�
]XP������������LQ�hEHUHLQVWLPPXQJ�PLW�GHP�8*%�YHUPLWWHOW�

,KQHQ� DOV� PLW� GHU� (UVWHOOXQJ� GHV� REHQ� DQJHI�KUWHQ� -DKUHVDEVFKOXVVHV� EHDXIWUDJWHP� 6WHXHUEHUDWHU�
HUNOlUHQ�ZLU�DOV�]XU�$XIVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV�YHUSIOLFKWHWH�9RUVWDQGVPLWJOLHGHU�IROJHQGHV�

'LH� %HOHJH�� %�FKHU� XQG� %HVWDQGVQDFKZHLVH� VRZLH� GLH� $XVN�QIWH�� GLH� YRQ� XQV� I�U� GLH� (UVWHOOXQJ� GHV�
$EVFKOXVVHV� DQ� 6LH� �EHUPLWWHOW� ZXUGHQ�� ZXUGHQ� ,KQHQ� YROOVWlQGLJ� XQG� QDFK� EHVWHP� :LVVHQ� XQG�
*HZLVVHQ�JHJHEHQ�

,Q� GHQ� YRUJHOHJWHQ� %�FKHUQ� XQG� $XI]HLFKQXQJHQ� VLQG� VlPWOLFKH� *HVFKlIWVYRUIlOOH� O�FNHQORV� XQG�
YROOVWlQGLJ�DXIJH]HLFKQHW��GLH�I�U�GDV�REHQ�JHQDQQWH�*HVFKlIWVMDKU�EXFKXQJVSIOLFKWLJ�JHZRUGHQ�VLQG�

:LU�KDEHQ�VLFKHUJHVWHOOW��GDVV�LP�5DKPHQ�GHU�JHVHW]OLFKHQ�$XIEHZDKUXQJVSIOLFKWHQ�XQG��IULVWHQ�DXFK�GLH�
QLFKW� DXVJHGUXFNWHQ�'DWHQ� MHGHU]HLW� YHUI�JEDU� VLQG� XQG� LQQHUKDOE� DQJHPHVVHQHU� )ULVW� OHVEDU� JHPDFKW�
ZHUGHQ�N|QQHQ�

'LH�9HUDQWZRUWXQJ�I�U�GLH�$XIVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV�VRZLH�I�U�GLH�(UVWHOOXQJ�GHV�/DJHEHULFKWV�LQ�
hEHUHLQVWLPPXQJ� PLW� GHQ� DQ]XZHQGHQGHQ� 5HFKQXQJVOHJXQJVYRUVFKULIWHQ� OLHJW� EHL� XQV�� 'LHVH�
9HUDQWZRUWXQJ� EHLQKDOWHW� LQVEHVRQGHUH� JUXQGVlW]OLFKH� (QWVFKHLGXQJHQ� �EHU� GLH� $EELOGXQJ� YRQ�
*HVFKlIWVYRUIlOOHQ� E]Z� 9HUP|JHQVJHJHQVWlQGHQ� XQG� 6FKXOGHQ� LP� -DKUHVDEVFKOXVV�� GLH� $XVZDKO� XQG�
$QZHQGXQJ� DQJHPHVVHQHU� %LODQ]LHUXQJV�� XQG� %HZHUWXQJVPHWKRGHQ� XQG� GLH� 9RUQDKPH� YRQ�
6FKlW]XQJHQ��GLH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�JHJHEHQHQ�5DKPHQEHGLQJXQJHQ�DQJHPHVVHQ�HUVFKHLQHQ�

,Q�GHP�YRQ� ,KQHQ�HUVWHOOWHQ�-DKUHVDEVFKOXVV�VLQG�DOOH�ELODQ]LHUXQJVSIOLFKWLJHQ�9HUP|JHQVJHJHQVWlQGH��
9HUSIOLFKWXQJHQ�� :DJQLVVH� XQG� $EJUHQ]XQJHQ� EHU�FNVLFKWLJW�� VlPWOLFKH� $XIZHQGXQJHQ� XQG� (UWUlJH�
HQWKDOWHQ�VRZLH�DOOH�HUIRUGHUOLFKHQ�$QJDEHQ�JHPDFKW�

([DPLQD�6WHXHUEHUDWXQJV�*PE+�	�&R�.*� ��



�

*OREDO�&LYLO�6RFLHW\�&RDOLWLRQ�IRU�WKH�81&$&� 9ROOVWlQGLJNHLWVHUNOlUXQJ
:LU�VLQG�YHUDQWZRUWOLFK�I�U�GLH�9HUKLQGHUXQJ�XQG�$XIGHFNXQJ�YRQ�9HUVW|�HQ�GXUFK�0LWDUEHLWHU�XQG�I�U�GLH�
(LQULFKWXQJ�XQG�$XIUHFKWHUKDOWXQJ�HLQHV�JHHLJQHWHQ�LQWHUQHQ�.RQWUROOV\VWHPV�

:LU� VLQG� YHUDQWZRUWOLFK� I�U� GLH� (LQULFKWXQJ� HLQHV� DQJHPHVVHQHQ� 5HFKQXQJVOHJXQJV�� XQG� LQWHUQHQ�
.RQWUROOV\VWHPV��XP�VLFKHU]XVWHOOHQ��GDVV�*HVFKlIWH�PLW�XQG�]ZLVFKHQ�QDKHVWHKHQGHQ�8QWHUQHKPHQ�XQG�
3HUVRQHQ�LQ�GHQ�%XFKI�KUXQJVXQWHUODJHQ�DOV�VROFKH�IHVWJHKDOWHQ�XQG�HQWVSUHFKHQG�GHQ�DQ]XZHQGHQGHQ�
5HFKQXQJVOHJXQJVYRUVFKULIWHQ�RIIHQJHOHJW�ZHUGHQ�

$OOH� I�U� GLH� (UVWHOOXQJ� GHV� -DKUHVDEVFKOXVVHV� QRWZHQGLJHQ� $XI]HLFKQXQJHQ�� 'RNXPHQWDWLRQHQ� XQG�
,QIRUPDWLRQHQ�� LQVEHVRQGHUH� ]X� GHQ� 5LVLNHQ�� I�U� GLH� 5�FNVWHOOXQJHQ� JHELOGHW� ZHUGHQ� P�VVHQ�� ]X�
GURKHQGHQ�9HUOXVWHQ�DXV�VFKZHEHQGHQ�*HVFKlIWHQ��]X�EHVWHKHQGHQ�XQG�GURKHQGHQ�5HFKWVVWUHLWLJNHLWHQ�
XQG�VRQVWLJHQ�$XVHLQDQGHUVHW]XQJHQ�XQG�]XU�:HUWKDOWLJNHLW� YRQ�)RUGHUXQJHQ��ZXUGHQ� ,KQHQ�PLWJHWHLOW��
'HUDUWLJH�,QIRUPDWLRQHQ�E]Z�6DFKYHUKDOWH�N|QQHQ�EHLVSLHOVZHLVH�VHLQ�

D� (UHLJQLVVH�QDFK�GHP�$EVFKOXVVVWLFKWDJ��GLH�I�U�GLH�%HZHUWXQJ�DP�$EVFKOXVVVWLFKWDJ�YRQ�%HGHXWXQJ�
VLQG�

E� EHVRQGHUH�8PVWlQGH��GLH�GHU�)RUWI�KUXQJ�GHV�8QWHUQHKPHQV�RGHU�GHU�9HUPLWWOXQJ�HLQHV�P|JOLFKVW�
JHWUHXHQ�%LOGHV�GHU�9HUP|JHQV���)LQDQ]��XQG�(UWUDJVODJH�GHV�8QWHUQHKPHQV�HQWJHJHQVWHKHQ�RGHU�
GLH�$XVVDJHIlKLJNHLW�GHV�-DKUHVDEVFKOXVVHV�ZHVHQWOLFK�EHHLQIOXVVHQ�

F� HLQH� hEHUVLFKW� �EHU� GLH� 8QWHUQHKPHQ�� PLW� GHQHQ� GDV� 8QWHUQHKPHQ� LP� *HVFKlIWVMDKU� RGHU� DP�
$EVFKOXVVVWLFKWDJ� YHUEXQGHQ�ZDU� E]Z�PLW� GHQHQ� LP�*HVFKlIWVMDKU� RGHU� DP�$EVFKOXVVVWLFKWDJ�HLQ�
%HWHLOLJXQJVYHUKlOWQLV�EHVWDQG�

G� 9HUELQGOLFKNHLWHQ� DXV� GHU� %HJHEXQJ� XQG� hEHUWUDJXQJ� YRQ� :HFKVHOQ�� DXV� %�UJVFKDIWHQ�� DXV�
*DUDQWLHQ�XQG�DXV�VRQVWLJHQ�JHVHW]OLFKHQ�XQG�YHUWUDJOLFKHQ�+DIWXQJVYHUKlOWQLVVHQ�

H� 3DWURQDWVHUNOlUXQJHQ�

I� JHVHW]OLFKH� XQG� YHUWUDJOLFKH� 6LFKHUKHLWHQ� I�U� 9HUELQGOLFKNHLWHQ� �HLQVFKOLH�OLFK�
(YHQWXDOYHUELQGOLFKNHLWHQ��� ]�%�� 3IDQGUHFKWH�� 6LFKHUXQJVHLJHQWXP� XQG� (LJHQWXPVYRUEHKDOWH� DQ�
ELODQ]LHUWHQ�9HUP|JHQVJHJHQVWlQGHQ�

J� 5�FNJDEHYHUSIOLFKWXQJHQ� I�U� LQ� GHU� %LODQ]� DXVJHZLHVHQH� 9HUP|JHQVJHJHQVWlQGH� XQG�
5�FNQDKPHYHUSIOLFKWXQJHQ�I�U�QLFKW�LQ�GHU�%LODQ]�DXVJHZLHVHQH�9HUP|JHQVJHJHQVWlQGH�

K� GHULYDWLYH� )LQDQ]LQVWUXPHQWH� �]%� IUHPGZlKUXQJV��� ]LQV��� ZHUWSDSLHU�� XQG� LQGH[EH]RJHQH�
2SWLRQVJHVFKlIWH�XQG�7HUPLQNRQWUDNWH��=LQV��XQG�:lKUXQJVVZDSV��

L� 9HUWUlJH� RGHU� VRQVWLJH� UHFKWOLFKH� 6DFKYHUKDOWH�� GLH� ZHJHQ� LKUHV� *HJHQVWDQGV�� LKUHU� 'DXHU��
P|JOLFKHU�9HUWUDJVVWUDIHQ�RGHU�DXV�DQGHUHQ�*U�QGHQ� I�U�GLH�%HXUWHLOXQJ�GHU�ZLUWVFKDIWOLFKHQ�/DJH�
GHV� 8QWHUQHKPHQV� YRQ� %HGHXWXQJ� VLQG� RGHU� ZHUGHQ� N|QQHQ� �]%� 9HUWUlJH� PLW� /LHIHUDQWHQ��
$EQHKPHUQ�� *HVHOOVFKDIWHUQ� RGHU� YHUEXQGHQHQ� 8QWHUQHKPHQ� VRZLH� $UEHLWVJHPHLQVFKDIWV���
9HUVRUJXQJV��2SWLRQV��/HDVLQJ��XQG�7UHXKDQGYHUWUlJH�VRZLH�9HUWUlJH��EHU�9HUSIOLFKWXQJHQ��GLH�DXV�
GHP�*HZLQQ�]X�HUI�OOHQ�VLQG���XQG

M� GLH� ILQDQ]LHOOHQ� 9HUSIOLFKWXQJHQ� DXV� GLHVHQ� 9HUWUlJHQ� VRZLH� VRQVWLJH� ZHVHQWOLFKH� ILQDQ]LHOOH�
9HUSIOLFKWXQJHQ��]�%��DXV�LQ�QDKHU�=XNXQIW�HUIRUGHUOLFKHQ�*UR�UHSDUDWXUHQ��

([DPLQD�6WHXHUEHUDWXQJV�*PE+�	�&R�.*� ��
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%HVWlWLJW�LP�1DPHQ�GHU
*OREDO�&LYLO�6RFLHW\�&RDOLWLRQ�IRU�WKH�81&$&��
YHUWUHWHQ�GXUFK

:LHQ��DP�

���������������������������������������������������������������������������
8QWHUVFKULIWHQ�GHU�JHVHW]OLFKHQ�9HUWUHWHU
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