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'HXWVFKHU�%XQGHVWDJ�����������������������������������'UXFNVDFKH��������
����:DKOSHULRGH������������������������������������������������������������������������������������������������������

*HVHW]HQWZXUI

GHU�$EJHRUGQHWHQ�:ROIJDQJ�1HVNRYLF��6HYLP�'DJGHOHQ��'U��/RWKDU�%LVN\��8OOD
-HOSNH��-DQ�.RUWH��.HUVWHQ�1DXPDQQ��3HWUD�3DX�XQG�GHU�)UDNWLRQ�',(�/,1.(�

(QWZXUI�HLQHV�*HVHW]HV�]XP�6FKXW]�GHU�3UHVVHIUHLKHLW

$��3UREOHP

7URW]�GHV�I�U�GDV�GHPRNUDWLVFKH�*HPHLQZHVHQ�NRQVWLWXLHUHQGHQ�6FKXW]HV�GHU�3UHVVHIUHLKHLW�NRPPW�HV
LPPHU�ZLHGHU�]X�]ZHLIHOKDIWHQ�(UPLWWOXQJVPD�QDKPHQ�JHJHQ�EHU�-RXUQDOLVWLQQHQ�XQG�-RXUQDOLVWHQ�
'LH�6DFKYHUKDOWH��DXI�GLH�VLFK�GLH�VWDDWVDQZDOWVFKDIWOLFKHQ�(UPLWWOXQJHQ�GDEHL�VW�W]HQ��EHWUHIIHQ
.HUQWlWLJNHLWHQ�MRXUQDOLVWLVFKHU�7lWLJNHLW��QDPHQWOLFK�GLH�5HFKHUFKH�XQG�9HU|IIHQWOLFKXQJ�YRQ�I�U�GLH
gIIHQWOLFKNHLW�EHGHXWVDPHQ�1DFKULFKWHQ�

,Q�HLQHU�6WXGLH�GHV�'-9�VLQG�����)lOOH�DXV�GHQ�-DKUHQ������ELV������HUIDVVW��LQ�ZHOFKHQ�JHJHQ�EHU
0HGLHQDQJHK|ULJHQ�'XUFKVXFKXQJHQ�XQG�%HVFKODJQDKPHQ�HUIROJWHQ�
(LQH�]HQWUDOH�5ROOH�EHL�GLHVHQ�(LQJULIIHQ�LQ�GLH�3UHVVHIUHLKHLW�NRPPW�GHP�6WUDIWDWEHVWDQG�GHV
*HKHLPQLVYHUUDWV�QDFK������E�6W*%�LQ�9HUELQGXQJ�PLW�GHU�%HWHLOLJXQJVIRUP�GHU�%HLKLOIH�]X�
2EZRKO�DXFK�LQ�GHQ�GLHVHQ�6WUDIWDWEHVWDQG�EHWUHIIHQGHQ�)lOOHQ�PDVVLY�*HEUDXFK�YRQ�GHQ
VWDDWVDQZDOWOLFKHQ�(LQJULIIVEHIXJQLVVHQ�JHPDFKW�ZXUGH��NDP�HV�OHW]WOLFK�]X�NHLQHU�9HUXUWHLOXQJ�HLQHV
0HGLHQDQJHK|ULJHQ�ZHJHQ�HLQHU�7HLOQDKPH�DQ�HLQHP�*HKHLPQLVYHUUDW�

6R�ZXUGHQ�LP�)DOO�Ä&LFHUR³�GLH�5HGDNWLRQVUlXPH�GHV�0DJD]LQV�XQG�GLH�:RKQUlXPH�GHV�$XWRUV
GHVKDOE�GXUFKVXFKW��ZHLO�GLHVHU�LQ�HLQHP�%HLWUDJ�,QKDOWH�HLQHV�DOV�Ä9HUVFKOXVVVDFKH�QXU�I�U�GHQ
'LHQVWJHEUDXFK³�HLQJHVWXIWHQ�3DSLHUV�GHV�%XQGHVNULPLQDODPWV�]LWLHUWH�
'LH�(UPLWWOXQJVEHK|UGHQ�EHVFKODJQDKPWHQ�LP�=XJH�GHV�9HUIDKUHQV�ZHJHQ�%HLKLOIH�]XU�9HUOHW]XQJ
HLQHV�'LHQVWJHKHLPQLVVHV�GXUFK�HLQHQ�XQEHNDQQWHQ�+DXSWWlWHU����.LVWHQ�PLW�5HFKHUFKHPDWHULDO�VRZLH
)HVWSODWWHQ�EHL�GHP�-RXUQDOLVWHQ�E]Z��LQ�GHVVHQ�5HGDNWLRQ��6lPWOLFKHV�0DWHULDO�VWDQG�LQ�NHLQHUOHL
=XVDPPHQKDQJ�PLW�GHP�)DOO��YLHOPHKU�ZXUGHQ�GLH�.LVWHQ�DOV�VR�JHQDQQWH�=XIDOOVIXQGH
EHVFKODJQDKPW�

'DV�9RUJHKHQ�GHU�6WUDIYHUIROJXQJVEHK|UGHQ�]HLJW�GHXWOLFK�HLQH�QLFKW�KLQQHKPEDUH�/�FNH�LP�6FKXW]
GHU�IUHLHQ�3UHVVH�
0HGLHQDQJHK|ULJHQ�VWHKW�]ZDU�QDFK������$EV����1U����6W32�HLQ�XPIDVVHQGHV
=HXJQLVYHUZHLJHUXQJVUHFKW�]X��PLW�ZHOFKHP�QDFK������$EV����6W32�HLQ�JUXQGVlW]OLFKHV
%HVFKODJQDKPHYHUERW�NRUUHVSRQGLHUW��/HW]WHUHV�HQWIlOOW�DEHU�JHPl�������$EV����6DW]���L�9�P��$EV���
6DW]���6W32�XQWHU�DQGHUHP�GDQQ��ZHQQ�VLFK�GHU�0HGLHQDQJHK|ULJH�GHU�7HLOQDKPH�DQ�HLQHU�6WUDIWDW
YHUGlFKWLJ�JHPDFKW�KDW�
'DGXUFK��GDVV�GLH�9HU|IIHQWOLFKXQJ�YRQ�DOV�JHKHLP�HLQJHVWXIWHQ�'RNXPHQWHQ�GXUFK
(UPLWWOXQJVEHK|UGHQ�XQG�*HULFKWH�DOV�%HLKLOIH�]XP�*HKHLPQLVYHUUDW�JHZHUWHW�ZLUG��REZRKO�GLH
+DXSWWDW�GHV�*HKHLPQLVYHUUDWV�VFKRQ�YROOHQGHW�LVW��ZLUG�QLFKW�QXU�GHU�%HVFKODJQDKPHVFKXW]�LP
JHVDPWHQ�%HUHLFK�GHV�*HKHLPQLVYHUUDWV�XQWHU�HLQIDFKHQ�9RUDXVVHW]XQJHQ�XPJDQJHQ��9LHOPHKU�NDQQ

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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VLFK�OHW]WOLFK�MHGH�-RXUQDOLVWLQ�XQG�MHGHU�-RXUQDOLVW��GLH�RGHU�GHU�'LHQVWJHKHLPQLVVH�YHU|IIHQWOLFKW�
VWUDIEDU�PDFKHQ��REZRKO�VLH�RGHU�HU�VHOEVW�NHLQHU�*HKHLPKDOWXQJVSIOLFKW�XQWHUOLHJW�

(LJHQWOLFKHV�=LHO�GHU�(UPLWWOXQJVPD�QDKPHQ�LVW�LQ�YLHOHQ�GLHVHU�)lOOH�MHGRFK�JDU�QLFKW�GLH
6WUDIYHUIROJXQJ�GHU�-RXUQDOLVWLQQHQ�XQG�-RXUQDOLVWHQ��GHQQ�HV�OLHJW�LQ�GHU�1DWXU�GHU�3UHVVHWlWLJNHLW�
GDVV�GHUHQ�%HLKLOIHKDQGOXQJ�LQ�GHU�5HJHO�PLW�GHU�9HU|IIHQWOLFKXQJ�EHUHLWV�EHZLHVHQ�LVW��9LHOPHKU
GLHQW�GLH�.RQVWUXNWLRQ�GHU�QDFKWUlJOLFKHQ�%HLKLOIH�]XP�*HKHLPQLVYHUUDW�YRU�DOOHP�GD]X��GLH
*HKHLPQLVYHUUlWHULQ�E]Z��GHQ�*HKHLPQLVYHUUlWHU�]X�HUPLWWHOQ��*HUDGH�GLH�HU]ZXQJHQH�3UHLVJDEH�GHU
,GHQWLWlW�GHU�,QIRUPDQWLQ�RGHU�GHV�,QIRUPDQWHQ�VROO�DEHU�GXUFK�������$EV��������$EV���1U���6W32
YHUKLQGHUW�ZHUGHQ�

'DGXUFK��GDVV�GLH�([HNXWLYH�HLQHUVHLWV�DOV�+HUULQ�GHV�(UPLWWOXQJVYHUIDKUHQV�DJLHUW�XQG�HV�LKU
DQGHUHUVHLWV�DXFK�P|JOLFK�LVW��HLQH�,QIRUPDWLRQ�GHU�gIIHQWOLFKNHLW�]X�HQW]LHKHQ��LQGHP�VLH�GLHVH�DOV
JHKHLP�HLQVWXIW��EHVWHKW�GLH�*HIDKU�GHU�$XVK|KOXQJ�GHU�3UHVVHIUHLKHLW�
,Q�GLHVHQ�)lOOHQ�GURKW�GDV�6WUDI��XQG�6WUDISUR]HVVUHFKW�]X�HLQHP�:HUN]HXJ�]X�ZHUGHQ��ZHOFKHV�GHQ
I�U�GLH�'HPRNUDWLH�FKDUDNWHULVWLVFKHQ�.RQWUROODQVSUXFK�GHU�gIIHQWOLFKNHLW�JHJHQ�EHU�GHU�VWDDWOLFKHQ
*HZDOW�PDVVLY�HLQVFKUlQNW�

$XFK�LQ�DQGHUHU�+LQVLFKW�ZHLVW�GHU�6FKXW]�YRQ�0HGLHQDQJHK|ULJHQ�0lQJHO�DXI��GLH�JHHLJQHW�VLQG��GLH
3UHVVHIUHLKHLW�]X�EHHLQWUlFKWLJHQ�

'LH�%HVFKODJQDKPH�LQ�5HGDNWLRQVUlXPHQ�GDUI�QDFK�ELVKHULJHU�5HFKWVODJH�QXU�GXUFK�HLQH�5LFKWHULQ
RGHU�HLQHQ�5LFKWHU�DQJHRUGQHW�ZHUGHQ��'DKLQJHJHQ�LVW�GLH�%HVFKODJQDKPH�LQ�GHQ�3ULYDWUlXPHQ�YRQ
-RXUQDOLVWLQQHQ�XQG�-RXUQDOLVWHQ�QDFK�GHQ�DOOJHPHLQHQ�5HJHOQ�EHL�*HIDKU�LQ�9HU]XJ�DXFK�GXUFK�GLH
6WDDWVDQZDOWVFKDIW�XQG�GHUHQ�+LOIVEHDPWH�DQRUGEDU��'LHVH�'LIIHUHQ]LHUXQJ�ZLUG�GHU�0HGLHQUHDOLWlW
QLFKW�JHUHFKW��GD�VLH�RKQH�VDFKOLFKHQ�*UXQG�IUHLH�-RXUQDOLVWLQQHQ�XQG�-RXUQDOLVWHQ�JHJHQ�EHU�GHQ�IHVW
LQ�HLQHU�5HGDNWLRQ�DQJHVWHOOWHQ�EHQDFKWHLOLJW�

0HGLHQDQJHK|ULJHQ�ZLUG�DXFK�NHLQ�KLQUHLFKHQGHU�6FKXW]�JHJHQ�EHU�0D�QDKPHQ�QDFK������K�6W32
]XWHLO��:lKUHQG������K�$EV����6DW]���6W32�GLH�(UWHLOXQJ�HLQHU�$XVNXQIW��EHU
7HONRPPXQLNDWLRQVYHUELQGXQJHQ��GLH�YRQ�RGHU�]X�*HLVWOLFKHQ��9HUWHLGLJHUQ�XQG�0LWJOLHGHUQ�GHV
'HXWVFKHQ�%XQGHVWDJHV�RGHU�HLQHV�/DQGWDJHV�KHUJHVWHOOW�ZXUGHQ��XQWHUVDJW��EHVWHKW�HLQ�VROFKHV�9HUERW
EH]�JOLFK�GHU�9HUELQGXQJHQ�YRQ�-RXUQDOLVWLQQHQ�XQG�-RXUQDOLVWHQ�QLFKW�
'HU�YRQ�GHU�3UHVVHIUHLKHLW�XPIDVVWH�6FKXW]�YRU�GHU�3UHLVJDEH�GHU�,GHQWLWlW�YRQ�,QIRUPDQWLQQHQ�XQG
,QIRUPDQWHQ�EHGDUI�MHGRFK�HUVLFKWOLFK�DXFK�LQ�GHP�I�U�GLH�MRXUQDOLVWLVFKH�5HFKHUFKH�]HQWUDOHQ�%HUHLFK
GHU�7HOHNRPPXQLNDWLRQ�HLQHV�ZLUNVDPHQ�$XVGUXFNV�

%��/|VXQJ

(LQ�GXUFK�GLH�3UHVVHIUHLKHLW�JHVFK�W]WHV�9HUKDOWHQ��ZHOFKHV�VLFK�QDFK�DOOJHPHLQHQ�5HJHOQ�DOV
$QVWLIWXQJ�RGHU�%HLKLOIH�TXDOLIL]LHUHQ�OLH�H��LVW�LP�$QZHQGXQJVEHUHLFK�GHV������E�6W*%�QLFKW
UHFKWVZLGULJ��$XI�GLHVH�:HLVH�ZLUG�GLH�MRXUQDOLVWLVFKH�7lWLJNHLW��GLH�VLFK�DXI�HLQ�*HKHLPQLV�EH]LHKW
YRQ�GHP�8QZHUWXUWHLO�GHV�6WUDIUHFKWV�EHIUHLW��'DGXUFK�ZLUG�DXFK�VLFKHUJHVWHOOW��GDVV�GDV
VWDDWVDQZDOWOLFKH�(LQJULIIVLQVWUXPHQWDULXP�QLFKW�DQ�GLH�EOR�H�9HU|IIHQWOLFKXQJ�YRQ�,QKDOWHQ��GLH�DOV
JHKHLP�HLQJHVWXIW�ZHUGHQ��DQNQ�SIHQ�NDQQ�

,Q������$EV����6���6W32�ZLUG�HLQ�GULQJHQGHU�7DWYHUGDFKW�GHU�VXEMHNWLYHQ�6WUDIYHUVWULFNXQJ
YRUDXVJHVHW]W��XP�GDV�%HVFKODJQDKPHYHUERW�EHL�GHP�]HXJQLVYHUZHLJHUXQJVEHUHFKWLJWHQ
%HUXIVJHKHLPQLVWUlJHU�HQWIDOOHQ�]X�ODVVHQ�
'XUFK�GLH�(UJlQ]XQJ�GHV������$EV����6DW]���6W32�ZLUG�GHU�5LFKWHUYRUEHKDOW�]ZLQJHQG�I�U�DOOH
$QRUGQXQJHQ�GHU�%HVFKODJQDKPH�EHL�-RXUQDOLVWLQQHQ�XQG�-RXUQDOLVWHQ�HLQJHI�KUW�
�����$EV����6W32�VFKUHLEW�I�U�DOOH�%HVFKODJQDKPHDQRUGQXQJHQ�GXUFK�HLQH�5LFKWHULQ�RGHU�HLQHQ
5LFKWHU�YRU��GDVV�GLHVH�VFKULIWOLFK�XQG�XQWHU�$QJDEH�LKUHU�WUDJHQGHQ�*U�QGH�]X�HUJHKHQ�KDEHQ�
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'LH�bQGHUXQJ�GHV������K�$EV����6DW]���6W32�EHZLUNW�GLH�JUXQGVlW]OLFKH�8Q]XOlVVLJNHLW�GHV
9HUODQJHQV�HLQHU�$XVNXQIW��EHU�7HOHNRPPXQLNDWLRQVGDWHQ�YRQ�0HGLHQDQJHK|ULJHQ�

&��$OWHUQDWLYHQ

.HLQH

'��.RVWHQ

.HLQH
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(QWZXUI�HLQHV�*HVHW]HV�]XP�6FKXW]�GHU�3UHVVHIUHLKHLW

'HU�%XQGHVWDJ�KDW�GDV�IROJHQGH�*HVHW]�EHVFKORVVHQ�

$UWLNHO��

bQGHUXQJ�GHV�6WUDIJHVHW]EXFKHV

'DV�6WUDIJHVHW]EXFK�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����1RYHPEHU�������%*%O��,�6��������
]XOHW]W�JHlQGHUW�GXUFK�$UWLNHO����GHV�*HVHW]HV�YRP�����'H]HPEHU�������%*%O��,�6��������ZLUG�ZLH
IROJW�JHlQGHUW�

����1DFK������E�$EVDW]���ZLUG�GHU�IROJHQGH�$EVDW]���HLQJHI�JW�

Ä����:HU�EHL�GHU�9RUEHUHLWXQJ��+HUVWHOOXQJ�RGHU�9HUEUHLWXQJ�YRQ�'UXFNZHUNHQ��5XQGIXQNVHQGXQJHQ�
)LOPEHULFKWHQ�RGHU�GHU�8QWHUULFKWXQJ�RGHU�0HLQXQJVELOGXQJ�GLHQHQGHQ�,QIRUPDWLRQV��XQG
.RPPXQLNDWLRQVGLHQVWHQ�PLWZLUNW�XQG�GDEHL�]X�GHU�7DW�DQVWLIWHW�RGHU�+LOIH�OHLVWHW��KDQGHOW�QLFKW
UHFKWVZLGULJ�³

��������G�1U���ZLUG�JHVWULFKHQ�

$UWLNHO��

bQGHUXQJ�GHU�6WUDISUR]HVVRUGQXQJ

'LH�6WUDISUR]HVVRUGQXQJ�LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP�����������%*%O��,�6��������EHU��6�
��������]XOHW]W�JHlQGHUW�GXUFK�*HVHW]�YRP�������������%*%O��,�6��������P�:�Y�������������ZLUG�ZLH
IROJW�JHlQGHUW�

���������$EVDW]���6DW]���ZLUG�ZLH�IROJW�JHIDVVW�

Ä'LH�%HVFKUlQNXQJHQ�GHU�%HVFKODJQDKPH�JHOWHQ�QLFKW��ZHQQ�GLH�]XU�9HUZHLJHUXQJ�GHV�=HXJQLVVHV
%HUHFKWLJWHQ�HLQHU�7HLOQDKPH�RGHU�HLQHU�%HJ�QVWLJXQJ��6WUDIYHUHLWHOXQJ�RGHU�+HKOHUHL�GULQJHQG
YHUGlFKWLJ�VLQG�RGHU�ZHQQ�HV�VLFK�XP�*HJHQVWlQGH�KDQGHOW��GLH�GXUFK�HLQH�6WUDIWDW�KHUYRUJHEUDFKW
RGHU�]XU�%HJHKXQJ�HLQHU�6WUDIWDW�JHEUDXFKW�RGHU�EHVWLPPW�VLQG�RGHU�GLH�DXV�HLQHU�6WUDIWDW�KHUU�KUHQ�³

��������ZLUG�ZLH�IROJW�JHlQGHUW�

D���$EVDW]���6DW]���ZLUG�ZLH�IROJW�JHIDVVW�

Ä'LH�%HVFKODJQDKPH�QDFK������$EV����6DW]���LQ�GHQ�5lXPHQ�HLQHU�5HGDNWLRQ��HLQHV�9HUODJHV��HLQHU
'UXFNHUHL��HLQHU�5XQGIXQNDQVWDOW�RGHU�HLQHU�:RKQXQJ�RGHU�DQGHUHU�5lXPH�YRQ�3HUVRQHQ��GHQHQ�HLQ
=HXJQLVYHUZHLJHUXQJVUHFKW�QDFK������$EV����6DW]���1U����]XVWHKW��GDUI�QXU�GXUFK�GLH�5LFKWHULQ�RGHU
GHQ�5LFKWHU�DQJHRUGQHW�ZHUGHQ�³

E��1DFK�$EVDW]���ZLUG�IROJHQGHU�$EVDW]���HLQJHI�JW�

Ä�����'LH�$QRUGQXQJ�GHU�%HVFKODJQDKPH�GXUFK�GLH�5LFKWHULQ�RGHU�GHQ�5LFKWHU�HUIROJW�VFKULIWOLFK��,Q
LKUHU�%HJU�QGXQJ�VLQG�HLQ]HOIDOOEH]RJHQ�GLH�6WUDIWDWHQ��DXI�*UXQG�GHUHU�GLH�0D�QDKPH�DQJHRUGQHW
ZLUG��GLH�NRQNUHWHQ�$QKDOWVSXQNWH��GLH�GHQ�GLHVEH]�JOLFKHQ�7DWYHUGDFKW�HUJHEHQ�XQG�GLH�ZHVHQWOLFKHQ
(UZlJXQJHQ�]XU�(UIRUGHUOLFKNHLW�XQG�9HUKlOWQLVPl�LJNHLW�GHU�%HVFKODJQDKPH�GDU]XOHJHQ�³
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F��'LH�ELVKHULJHQ�$EVlW]H������XQG���ZHUGHQ�GLH�$EVlW]H������XQG���

��������K�ZLUG�ZLH�IROJW�JHlQGHUW�

D���$EVDW]���6DW]���ZLUG�ZLH�IROJW�QHX�JHIDVVW�

Ä6RZHLW�GDV�=HXJQLVYHUZHLJHUXQJVUHFKW�LQ�GHQ�)lOOHQ�GHV������$EV����6DW]���1U����������XQG���UHLFKW�
LVW�GDV�9HUODQJHQ�HLQHU�$XVNXQIW��EHU�7HOHNRPPXQLNDWLRQVYHUELQGXQJHQ��GLH�YRQ�GHP�RGHU�]X�GHP
]XU�9HUZHLJHUXQJ�GHV�=HXJQLVVHV�%HUHFKWLJWHQ�KHUJHVWHOOW�ZXUGHQ��XQ]XOlVVLJ��HLQH�GHQQRFK�HUODQJWH
$XVNXQIW�GDUI�QLFKW�YHUZHUWHW�ZHUGHQ�³

E��,Q�$EVDW]���6DW]���ZLUG�QDFK�GHP�:RUW�Ä+HKOHUHL³�GDV�:RUW�ÄGULQJHQG³�HLQJHI�JW�

F��1DFK�$EVDW]���6DW]�ZLUG�IROJHQGHU�6DW]���HLQJHI�JW�

Ä6RZHLW�GDV�=HXJQLVYHUZHLJHUXQJVUHFKW�GHU�LQ������$EV���1U����JHQDQQWHQ�3HUVRQHQ�UHLFKW��JLOW�I�U
GDV�9HUODQJHQ�HLQHU�$XVNXQIW��EHU�7HOHNRPPXQLNDWLRQVYHUELQGXQJHQ��GLH�YRQ�GHP�RGHU�]X�GHP�]XU
9HUZHLJHUXQJ�GHV�=HXJQLVVHV�%HUHFKWLJWHQ�KHUJHVWHOOW�ZXUGHQ�������$EV����6DW]���+V���
HQWVSUHFKHQG�³

���������ZLUG�ZLH�IROJW�JHlQGHUW�

D��1DFK�$EVDW]���6DW]���ZLUG�IROJHQGHU�6DW]���HLQJHI�JW�

Ä�����$EV����6DW]���XQG�$EVDW]���JHOWHQ�HQWVSUHFKHQG�³

E��'HU�ELVKHULJH�$EVDW]���6DW]���ZLUG�$EVDW]���6DW]���

���������ZLUG�ZLH�IROJW�JHlQGHUW�

D��1DFK�$EVDW]���6DW]���ZLUG�IROJHQGHU�6DW]���HLQJHI�JW�

Ä�����JLOW�HQWVSUHFKHQG�³

E��'LH�ELVKHULJHQ�6lW]H���XQG���ZHUGHQ�GLH�6lW]H���XQG���

F����,Q�������$EVDW]���6DW]���ZLUG�GDV�:RUW�ÄKLHUYRQ³�GXUFK�GLH�:RUWH�ÄYRQ�HLQVWZHLOLJHQ
%HVFKODJQDKPHQ�QDFK�6DW]��³�HUVHW]W�

$UWLNHO��

,QNUDIWWUHWHQ

'LHVHV�*HVHW]�WULWW�DP�7DJH�QDFK�VHLQHU�9HUN�QGXQJ�LQ�.UDIW�

%HUOLQ��GHQ����0lU]�����

'U��*UHJRU�*\VL��2VNDU�/DIRQWDLQH�XQG�)UDNWLRQ

%HJU�QGXQJ
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$��$OOJHPHLQHV

(LQH�IUHLH�3UHVVH�XQG�HLQ�IUHLHU�5XQGIXQN�VLQG�YRQ�EHVRQGHUHU�%HGHXWXQJ�I�U�GHQ�IUHLKHLWOLFKHQ�6WDDW
�YJO��%9HUI*(����������������'HPHQWVSUHFKHQG�JHZlKUOHLVWHW�$UW����$EV����6DW]���**�GHQ�LP�%HUHLFK
YRQ�3UHVVH�XQG�5XQGIXQN�WlWLJHQ�3HUVRQHQ�XQG�2UJDQLVDWLRQHQ�VXEMHNWLYH�)UHLKHLWVUHFKWH�XQG�VFK�W]W
GDU�EHU�KLQDXV�LQ�VHLQHU�REMHNWLY�UHFKWOLFKHQ�%HGHXWXQJ�DXFK�GLH�LQVWLWXWLRQHOOH�(LJHQVWlQGLJNHLW�GHU
3UHVVH�XQG�GHV�5XQGIXQNV�±�YRQ�GHU�%HVFKDIIXQJ�GHU�,QIRUPDWLRQ�ELV�]XU�9HUEUHLWXQJ�GHU�1DFKULFKWHQ
XQG�0HLQXQJHQ��YJO��%9HUI*(���������������

'LH�*HZlKUOHLVWXQJVEHUHLFKH�GHU�3UHVVH��XQG�GHU�5XQGIXQNIUHLKHLW�VFKOLH�HQ�GLHMHQLJHQ
9RUDXVVHW]XQJHQ�XQG�+LOIVWlWLJNHLWHQ�PLW�HLQ��RKQH�ZHOFKH�GLH�0HGLHQ�LKUH�)XQNWLRQ�QLFKW�LQ
DQJHPHVVHQHU�:HLVH�HUI�OOHQ�N|QQHQ��*HVFK�W]W�VLQG�QDPHQWOLFK�GLH�*HKHLPKDOWXQJ�GHU
,QIRUPDWLRQVTXHOOHQ�XQG�GDV�9HUWUDXHQVYHUKlOWQLV�]ZLVFKHQ�3UHVVH�E]Z��5XQGIXQN�XQG�GHQ
,QIRUPDQWLQQHQ�XQG�,QIRUPDQWHQ��YJO��%9HUI*(����������������

6WDDWOLFKHQ�6WHOOHQ�LVW�HV�GDU�EHU�KLQDXV�JUXQGVlW]OLFK�YHUZHKUW��VLFK�(LQEOLFN�LQ�GLH�9RUJlQJH�]X
YHUVFKDIIHQ��GLH�]XU�(QWVWHKXQJ�YRQ�1DFKULFKWHQ�RGHU�%HLWUlJHQ�I�KUHQ��GLH�LQ�GHU�3UHVVH�JHGUXFNW
RGHU�LP�5XQGIXQN�JHVHQGHW�ZHUGHQ��YJO��%9HUI*(�������������II����'HVKDOE�EHVWHKW�DXFK�HLQ
VFKXW]Z�UGLJHV�,QWHUHVVH�GHU�0HGLHQ�DQ�GHU�*HKHLPKDOWXQJ�VROFKHU�8QWHUODJHQ��GLH�GDV�(UJHEQLV
HLJHQHU�%HREDFKWXQJHQ�XQG�(UPLWWOXQJHQ�VLQG��YJO��%9HUI*(��������������*HVFK�W]W�LVW�DXFK�GHU
.RQWDNW�]X�3HUVRQHQ��GLH�VHOEVW�*HJHQVWDQG�GHU�%HULFKWHUVWDWWXQJ�VLQG��%9HUI*�1-:������������
������

$UW����$EV����6DW]���**�JHELHWHW�HV�MHGRFK�QLFKW��-RXUQDOLVWLQQHQ�XQG�-RXUQDOLVWHQ�JHQHUHOO�YRQ
VWUDISUR]HVVXDOHQ�0D�QDKPHQ�DXV]XQHKPHQ��3UHVVH��XQG�5XQGIXQNIUHLKHLW�VLQG�QLFKW�XQEHJUHQ]W
JHZlKUOHLVWHW�

$XFK�GLH�7lWLJNHLW�GHU�6WUDIYHUIROJXQJVEHK|UGHQ�OLHJW�LP�|IIHQWOLFKHQ�,QWHUHVVH�XQG�KDW�LQ�HLQHP
5HFKWVVWDDW�KRKH�%HGHXWXQJ��%9HUI*�1-:��������������������'LH�JUXQGVlW]OLFKH�'XUFKVHW]XQJ�GHV
VWDDWOLFKHQ�6WUDIDQVSUXFKV�DOV�$XVIOXVV�VHLQHV�*HZDOWPRQRSROV�LVW�QRWZHQGLJ�]XU�:DKUXQJ�GHV
5HFKWVIULHGHQV�

'HPJHPl��ILQGHQ�GLH�5HFKWH�DXV�$UW����$EV����6����**�QDFK�$UW����$EV����**��LKUH�6FKUDQNHQ�LQ�GHQ
9RUVFKULIWHQ�GHU�DOOJHPHLQHQ�*HVHW]H��]X�GHQHQ�GLH�6W32�XQG�GLH�VLH�HUJlQ]HQGHQ�9RUVFKULIWHQ�PLW
LKUHU�SULQ]LSLHOOHQ�9HUSIOLFKWXQJ�I�U�MHGH�6WDDWVE�UJHULQ�XQG�MHGHQ�6WDDWVE�UJHU�]lKOHQ��]XU
:DKUKHLWVHUPLWWOXQJ�LP�6WUDIYHUIDKUHQ�EHL]XWUDJHQ�XQG�GLH�LP�*HVHW]�YRUJHVHKHQHQ
(UPLWWOXQJVPD�QDKPHQ�]X�GXOGHQ��%9HUI*�1-:�������������������

(V�LVW�$XIJDEH�GHV�*HVHW]JHEHUV��GDV�6SDQQXQJVYHUKlOWQLV�]ZLVFKHQ�GHQ�*UXQGUHFKWHQ�DXV�$UW����$EV�
��6DW]���**�XQG�GHQ�(UIRUGHUQLVVHQ�HLQHU�ZLUNVDPHQ�6WUDIUHFKWVSIOHJH�DXV]XWDULHUHQ��%9HUI*(�����
����������(V�EHGDUI�GDKHU�VHLQHU�$EZlJXQJ��RE�XQG�ZLH�ZHLW�GLH�(UI�OOXQJ�GHU�SXEOL]LVWLVFKHQ
$XIJDEHQ�HLQHQ�9RUUDQJ�GHU�0HGLHQIUHLKHLW�JHJHQ�EHU�GHP�,QWHUHVVH�DQ�HLQHU�UHFKWVVWDDWOLFK
JHRUGQHWHQ�5HFKWVSIOHJH�UHFKWIHUWLJW�XQG�ZLH�ZHLW�GLH�3UHVVH��XQG�GLH�5XQGIXQNIUHLKHLW�LKUHUVHLWV�DQ
GLHVHP�,QWHUHVVH�LKUH�*UHQ]HQ�ILQGHW��YJO��%9HUI*(�������������

'HU�*HVHW]JHEHU�KDW�I�U�GDV�6WUDIYHUIDKUHQ�EHVRQGHUH�5HJHOXQJHQ�]XP�6FKXW]�GHU�SXEOL]LVWLVFKHQ
%HWlWLJXQJ�JHVFKDIIHQ��'DEHL�KDW�HU�KLQVLFKWOLFK�GHV�=HXJQLVYHUZHLJHUXQJVUHFKWV�XQG�DQGHUHU
6RQGHUUHJHOXQJHQ�I�U�-RXUQDOLVWLQQHQ�XQG�-RXUQDOLVWHQ�]ZLVFKHQ�YHUVFKLHGHQHQ
(UPLWWOXQJVPD�QDKPHQ�GLIIHUHQ]LHUW��6R�LVW�HLQH�-RXUQDOLVWLQ�E]Z��HLQ�-RXUQDOLVW�QDFK������$EV���1U���
6W32�YROOVWlQGLJ�YRQ�GHU�=HXJQLVSIOLFKW�HQWEXQGHQ��VRZHLW�GLH�3HUVRQ�RGHU�GHU�,QKDOW�HLQHU�0LWWHLOXQJ
HLQHU�,QIRUPDQWLQ�RGHU�HLQHV�,QIRUPDQWHQ�EHWURIIHQ�LVW��*HKW�HV�XP�6FKULIWVW�FNH�RGHU�bKQOLFKHV�
NRUUHVSRQGLHUW�PLW�GHP�=HXJQLVYHUZHLJHUXQJVUHFKW�HLQ�%HVFKODJQDKPHYHUERW�JHP�������$EV���6W32�
ZHQQ�XQG�VRZHLW�VLFK�GLH�8QWHUODJHQ�LP�*HZDKUVDP�GHV�]XU�9HUZHLJHUXQJ�GHV�=HXJQLVVHV
%HUHFKWLJWHQ�EHILQGHQ��%9HUI*�1-:�������������������

$X�HUGHP�KDW�GHU�%XQGHVWDJ�LQ�GHU����/HJLVODWXUSHULRGH�GXUFK�GLH�$EVFKDIIXQJ�GHV������F�$EV��
6W*%�D�)��]XP�$XVGUXFN�JHEUDFKW��GDVV�HU�GLH�|IIHQWOLFKH�%HNDQQWPDFKXQJ�YRQ�'LHQVWJHKHLPQLVVHQ
GXUFK�1LFKWJHKHLPQLVWUlJHU�QLFKW�DOV�VWUDIZ�UGLJHV�8QUHFKW�DQVLHKW�
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'LHVH�(QWVFKHLGXQJHQ�GHV�*HVHW]JHEHUV�ZHUGHQ�XQWHU�DQGHUHP�GXUFK�GLH�.RQVWUXNWLRQ�GHU
QDFKWUlJOLFKHQ�%HLKLOIH�]XP�*HKHLPQLVYHUUDW�GXUFK�GLH�9HU|IIHQWOLFKXQJ�GHV�*HKHLPQLVVHV�LQ�GHU
3UD[LV�XQWHUODXIHQ��,KQHQ�LVW�GDKHU�GXUFK�HLQH�NODUVWHOOHQGH�*HVHW]HVODJH�XQG�GLH�6FKOLH�XQJ
YHUEOHLEHQGHU�/�FNHQ�EHL�GHP�6FKXW]�GHU�3UHVVHIUHLKHLW�DXI�PDWHULHOOHU�ZLH�SUR]HVVXDOHU�(EHQH
$XVGUXFN�]X�YHUOHLKHQ�

%��(LQ]HOEHJU�QGXQJ

$UWLNHO��

=X�1XPPHU��

,Q������E�6W*%�ZLUG�HLQ�QHXHU�$EVDW]���HLQJHI�JW��GHU�EHVWLPPW��GDVV�$QVWLIWXQJ�XQG�%HLKLOIH�]XP
*HKHLPQLVYHUUDW�QLFKW�UHFKWVZLGULJ�VLQG��VRIHUQ�VLH�LQ�XQPLWWHOEDUHP�=XVDPPHQKDQJ�PLW�HLQHU�QDFK
$UW����$EV����6����**�JHVFK�W]WHQ�7lWLJNHLW�HUIROJHQ�
'LHVHU�QHXH�5HFKWIHUWLJXQJVJUXQG�EHVFKUlQNW�VLFK�QLFKW�DXI�GHQ�3HUVRQHQNUHLV��GHP�GDV
=HXJQLVYHUZHLJHUXQJVUHFKW�QDFK������$EV����1U����6W32�]XVWHKW��'LH�)UHLKHLWHQ�GHV�$UW����$EV����6���
**�GLIIHUHQ]LHUHQ�QLFKW�GDQDFK��RE�HLQH�LKUHP�6FKXW]EHUHLFK�XQWHUIDOOHQGH�+DQGOXQJ�EHUXIVPl�LJ
HUIROJW�RGHU�QLFKW��'HP�IROJHQG�LVW�DXFK�QDFK�GHP�(QWZXUI�DXVVFKOLH�OLFK�GDV�DXI�|IIHQWOLFKH
.RPPXQLNDWLRQ�JHULFKWHWH�(OHPHQW��ZHOFKHV�VLFK�GXUFK�GLH�0LWZLUNXQJ�DQ�GHP�MHZHLOLJHQ�(U]HXJQLV
DXVGU�FNW��PD�JHEOLFK�

'XUFK�GLH�(QWNULPLQDOLVLHUXQJ�ZLUG�VLFKHUJHVWHOOW��GDVV�JHJHQ�EHU�0HGLHQDQJHK|ULJHQ�ZHJHQ�GHU
9HU|IIHQWOLFKXQJ�HLQHV�*HKHLPQLVVHV�NHLQHUOHL�(UPLWWOXQJVPD�QDKPHQ�HUJHKHQ�N|QQHQ�
*HUHFKWIHUWLJW�LVW�LQ�=XNXQIW�VRZRKO�GLH�$QVWLIWXQJ�DOV�DXFK�GLH�%HLKLOIH�]XP�*HKHLPQLVYHUUDW��VRIHUQ
VLH�LP�=XVDPPHQKDQJ�PLW�GHU�MRXUQDOLVWLVFKHQ�7lWLJNHLW�HUIROJHQ�

(LQ�JHVHW]JHEHULVFKHV�+DQGHOQ�LVW�LQVRZHLW�DXFK�GHVKDOE�QRWZHQGLJ��ZHLO�GLH�5HFKWVSUHFKXQJ
HQWJHJHQ�ZHLWHQ�7HLOHQ�GHU�/LWHUDWXU�GLH�0|JOLFKNHLW�GHU�%HLKLOIH�]X�HLQHU�+DXSWWDW�DQQLPPW��GLH�]ZDU
EHUHLWV�YROOHQGHW�DEHU�QRFK�QLFKW�EHHQGHW�LVW��7U|QGOH�)LVFKHU�������E��5Q������%*+6W������������
'LHVH�$XVOHJXQJ�GHV������6W*%�EHJHJQHW��EHU�GHQ�KLHU�]X�UHJHOQGHQ�%HUHLFK�KLQDXV�WLHIJUHLIHQGHQ
%HGHQNHQ��6R�OLHJW�HLQ�9HUVWR��GLHVHU�3UD[LV�JHJHQ�GDV�%HVWLPPWKHLWVJHERW�DXV�$UW������$EV����**
GHVKDOE�QDKH��ZHLO�GLH�5HFKWVILJXU�GHU�%HHQGLJXQJ�LP�SRVLWLYHQ�5HFKW�NHLQH�(UZlKQXQJ�ILQGHW��GLH
6WUDIEDUNHLW�GHV�9HUKDOWHQV�DOVR�QLFKW�JHVHW]OLFK�EHVWLPPW�LVW��=XGHP�HUVFKHLQW�HV�IUDJZ�UGLJ��HLQ
+LOIHOHLVWHQ�]X�HLQHU�7DW�DQ]XQHKPHQ��GHUHQ�7DWEHVWDQGVPHUNPDOH�EHUHLWV�YROOVWlQGLJ�HUI�OOW�VLQG�
=XJOHLFK�ZLUG�GXUFK�GHQ�(QWZXUI�GHU�JHVHW]JHEHULVFKHQ�(QWVFKHLGXQJ��GHQ�*HKHLPQLVYHUUDW�GXUFK
1LFKWDPWVWUlJHU�VWUDIORV�]X�VWHOOHQ��:LUNXQJ�YHUOLHKHQ�
'DKHU�EHVFKUlQNW�VLFK�GHU�(QWZXUI�QLFKW�DOOHLQ�DXI�GLH�5HFKWIHUWLJXQJ�GHU�QDFKWUlJOLFKHQ�%HLKLOIH�
$QGHUQIDOOV�EHVW�QGH�DQJHVLFKWV�GHU�6FKZLHULJNHLW�GHU�JHQDXHQ�%HVWLPPXQJ�GHV�7DW]HLWSXQNWV�XQG
GHU�RIWPDOV�LP�(UPLWWOXQJVYHUIDKUHQ�QLFKW�WUHQQVFKDUI�P|JOLFKHQ�$EJUHQ]XQJ�YRQ�$QVWLIWXQJ�XQG
%HLKLOIH�DXFK�HLQH�EHL�GHP�6FKXW]�GHU�3UHVVHIUHLKHLW�QLFKW�KLQQHKPEDUH�/�FNH��6R�LVW�DQJHVLFKWV�GHU
:HLWH�GHV�7DWEHVWDQGV�GHU�$QVWLIWXQJ�XQG�GHU�5HFKWVILJXU�GHU�SV\FKLVFKHQ�%HLKLOIH�GLH�*HIDKU��GDVV
HLQ�P|JOLFKHU�.RQWDNW�GHU�RGHU�GHV�0HGLHQDQJHK|ULJHQ�]X�GHP�$PWVWUlJHU�LP�9RUIHOG�GHV
*HKHLPQLVYHUUDWV�]XU�8PJHKXQJ�GHU�(QWNULPLQDOLVLHUXQJ�XQG�]XU�(U|IIQXQJ�GHV
VWDDWVDQZDOWVFKDIWOLFKHQ�(UPLWWOXQJVLQVWUXPHQWDULXPV�I�KUHQ�Z�UGH��GXUFKDXV�QDKH�OLHJHQG��(LQ
VWUDIZ�UGLJHV�9HUKDOWHQ�LVW�DEHU�DXFK�GDQQ�QXU�EHL�GHP�$PWVWUlJHU�HUVLFKWOLFK�

=X�1XPPHU��

$XIJUXQG�YRQ������G�1U����6W*%�NDQQ�ELVODQJ�EHVWUDIW�ZHUGHQ��ZHU�YRUVlW]OLFK�GHQ�:RUWODXW
HLQHU�$QNODJHVFKULIW�RGHU�DQGHUHU�DPWOLFKHU�6FKULIWVW�FNH�HLQHV�6WUDI���%X�JHOG��RGHU
'LV]LSOLQDUYHUIDKUHQV�JDQ]�RGHU�LQ�ZHVHQWOLFKHQ�7HLOHQ�|IIHQWOLFK�PLWWHLOW��EHYRU�HLQH
+DXSWYHUKDQGOXQJ�VWDWWJHIXQGHQ�KDW�RGHU�GDV�9HUIDKUHQ�DEJHVFKORVVHQ�LVW�
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1LFKW�HUIDVVW�ZLUG�KLQJHJHQ�GLH�VLQQJHPl�H�:LHGHUJDEH�GHV�,QKDOWV�GHU�6FKULIWVW�FNH�
'HVKDOE�LVW�DXFK�GDV�%XQGHVYHUIDVVXQJVJHULFKW�GHU�$XIIDVVXQJ��GLH�9RUVFKULIW�JHZlKUOHLVWH
GHQ�6FKXW]�GHU�%HWURIIHQHQ�QXU�LQ�VHKU�EHJUHQ]WHP�8PIDQJ��%9HUI*(���������������
6FKXW]]ZHFN�GHU�1RUP�LVW�QHEHQ�GHU�*HZlKUOHLVWXQJ�GHU�8QEHIDQJHQKHLW�GHU
9HUIDKUHQVEHWHLOLJWHQ�DXFK�GLH�:DKUXQJ�GHU�3HUV|QOLFKNHLWVUHFKWH�GHU�%HWURIIHQHQ
�7U|QGOH�)LVFKHU��6W*%�������G�5Q�����%HLGH�5HFKWVJ�WHU�ZHUGHQ�GXUFK�HLQH�HUODXEWH
VLQQJHPl�H�'DUVWHOOXQJ�GHV�,QKDOWV�GHU�6FKULIWVW�FNH�HEHQVR�WDQJLHUW��ZLH�GXUFK�GDV�Z|UWOLFKH
=LWDW��'LH�6WUDIYRUVFKULIW�LVW�PDQJHOV�*HHLJQHWKHLW�]XU�(UUHLFKXQJ�LKUHV�=ZHFNV�DXFK�GHVKDOE
]X�VWUHLFKHQ��ZHLO�VLH�PLW�GHP�$XIWUDJ�GHU�0HGLHQ��GLH�gIIHQWOLFKNHLW�ZDKUKHLWVJHPl��]X
XQWHUULFKWHQ��NROOLGLHUW�

$UWLNHO��

=X�1XPPHU��

1DFK�GHU�JHOWHQGHQ�)DVVXQJ�GHV������$EV����6DW]���6W32�JHQ�JW�GHU�HLQIDFKH�7DWYHUGDFKW�GHU
%HWHLOLJXQJ�GHV�=HXJQLVYHUZHLJHUXQJVEHUHFKWLJWHQ�DQ�HLQHU�6WUDIWDW��XP�GDV�]X�VHLQHQ�*XQVWHQ
EHVWHKHQGH�%HVFKODJQDKPHYHUERW�HQWIDOOHQ�]X�ODVVHQ��=XU�$QQDKPH�HLQHV�HLQIDFKHQ�7DWYHUGDFKWV
UHLFKHQ�EHUHLWV�WDWVlFKOLFKH�$QKDOWVSXQNWH��GLH�DXI�GLH�0|JOLFKNHLW�HLQHU�6WUDIWDW�KLQGHXWHQ��DXV��'LHVH
QLHGULJHQ�9RUDXVVHW]XQJHQ�I�KUHQ�GD]X��GDVV�VFKZHUZLHJHQGH�(LQJULIIH�LQ�GDV�JHVFK�W]WH
9HUWUDXHQVYHUKlOWQLV�RKQH�HLQH�YHUOlVVOLFKH�7DWVDFKHQJUXQGODJH�P|JOLFK�VLQG��+LHUGXUFK�ZLUG�DXFK
GLH�VSlWHUH�JHULFKWOLFKH�hEHUSU�IXQJ�YRQ�(UPLWWOXQJVPD�QDKPHQ�HUVFKZHUW��GD�GLH�$QQDKPH�HLQHV
HLQIDFKHQ�7DWYHUGDFKWV�QXU�VFKZHU�]X�ZLGHUOHJHQ�LVW��2KQH�GLH�(UK|KXQJ�GHU�9RUDXVVHW]XQJHQ�GHU
%HVFKODJQDKPH�EHVW�QGH�]XGHP�GLH�*HIDKU��GDVV�GLH�PDWHULHOOUHFKWOLFKH�(QWNULPLQDOLVLHUXQJ�LP
5DKPHQ�GHV������E�$EV����6W*%�KLQVLFKWOLFK�LKUHU�SUR]HVVXDOHQ�)ROJHZLUNXQJHQ�OHHU�OLHIH��ZHLO�VLFK
DQVRQVWHQ�DXV�GHU�]XU�%HJU�QGXQJ�HLQHV�HLQIDFKHQ�7DWYHUGDFKWV�DXVUHLFKHQGHQ�7DWVDFKHQEDVLV
8PJHKXQJHQ�GLHVHU�JHVHW]JHEHULVFKHQ�(QWVFKHLGXQJ�NRQVWUXLHUHQ�OLH�HQ�
6R�N|QQWH�OHLFKW�GHU�9HUGDFKW�GHU�%HWHLOLJXQJ�DQ�HLQHP�9HUUDW�YRQ�3ULYDW��RGHU
*HVFKlIWVJHKHLPQLVVHQ�L�6�G��������6W*%�HQWVWHKHQ��ZHQQ�YRQ�GHP�7KHPHQNRPSOH[�DXI�GHQ�VLFK�GLH
(UPLWWOXQJHQ�EH]LHKHQ��QLFKW�±�ZLH�LQ�GHQ�VHOWHQVWHQ�)lOOHQ�±�DXVVFKOLH�OLFK�|IIHQWOLFKH�,QWHUHVVHQ
EHU�KUW�ZHUGHQ��=XGHP�OLH�H�VLFK��EHU�GLH�$QQDKPH�HLQHV�7DWYHUGDFKWV�ZHJHQ�+HKOHUHL�JHJHQ�GLH
-RXUQDOLVWLQ�RGHU�GHQ�-RXUQDOLVWHQ�YRUJHKHQ��ZHQQ�LKU�E]Z���LKP�HLQH�%HK|UGHQDNWH�RGHU�DXFK�QXU�HLQ
'DWHQWUlJHU�DXV�%HK|UGHQEHVWlQGHQ�]XJHVWHFNW�Z�UGH��YJO��7U|QGOH�)LVFKHU��6W*%��������5Q�����
$QJHVLFKWV�GHU�KLHUGXUFK�GURKHQGHQ�*HIDKUHQ�I�U�GLH�3UHVVH��XQG�5XQGIXQNIUHLKHLW�LVW�GLHVHQ
8PJHKXQJVP|JOLFKNHLWHQ�DXI�SUR]HVVXDOHP�:HJH�GXUFK�GDV�(UIRUGHUQLV�GHU�(UPLWWOXQJ�HLQHU
DXVVDJHNUlIWLJHQ�7DWVDFKHQEDVLV�]X�EHJHJQHQ�
9RQ�GLHVHU�YHUIDKUHQVUHFKWOLFKHQ�bQGHUXQJ�SURILWLHUHQ�QLFKW�QXU�GLH�0HGLHQDQJHK|ULJHQ��VRQGHUQ�DOOH
=HXJQLVYHUZHLJHUXQJVEHUHFKWLJWHQ��GLH�GHP�6FKXW]�GHV������6W32�XQWHUIDOOHQ��'HU�*HVHW]JHEHU�KDW
GXUFK�GLH�LKQHQ�]XVWHKHQGHQ�=HXJQLVYHUZHLJHUXQJVUHFKWH�XQG�HQWVSUHFKHQGH�%HVFKODJQDKPHYHUERWH
GHQ�6FKXW]�EHVWLPPWHU�]XU�*UXQGUHFKWVDXV�EXQJ�QRWZHQGLJHU�9HUWUDXHQVEH]LHKXQJHQ�]XP�$XVGUXFN
JHEUDFKW��'LHVH�(QWVFKHLGXQJ�NDQQ�QLFKW�QXU�LP�%HUHLFK�GHU�0HGLHQ�OHLFKW�XQWHUODXIHQ�ZHUGHQ��GDV
*HQ�JHQ�HLQHV�HLQIDFKHQ�9HUGDFKWV�GHU�%HWHLOLJXQJ�DQ�HLQHU�6WUDIWDW�I�KUW�YLHOPHKU�]X�/�FNHQ�EHLP
6FKXW]�DOOHU�SULYLOHJLHUWHQ�9HUWUDXHQVEH]LHKXQJHQ��'LHV�]HLJW�DXFK�GLH�PHKUPDOLJH�%HIDVVXQJ�GHV
%XQGHVYHUIDVVXQJVJHULFKW�PLW�UHFKWVZLGULJHQ�'XUFKVXFKXQJHQ�XQG�%HVFKODJQDKPHQ�EHL
5HFKWVDQZlOWHQ��]XOHW]W�8UWHLO�YRP���6HSW����������%Y5����������

=X�1XPPHU��

)�U�GLH�%HVFKODJQDKPH�EHL�IUHLHQ�-RXUQDOLVWLQQHQ�XQG�-RXUQDOLVWHQ��GLH�LKUHU�$UEHLW�QLFKW�LQ�GHQ
5lXPHQ�HLQHU�5HGDNWLRQ�QDFKJHKHQ��JDOW�ELVKHU�GLH�DOOJHPHLQH�$QRUGQXQJVNRPSHWHQ]�QDFK������$EV�
��6DW]���6W32��ZRKLQJHJHQ�GLH�%HVFKODJQDKPH�QDFK������$EV����6DW]���6W32�LQ�GHQ�5lXPHQ�HLQHU
5HGDNWLRQ��HLQHV�9HUODJHV��HLQHU�'UXFNHUHL�RGHU�HLQHU�5XQGIXQNDQVWDOW�JHPl��GHU�6RQGHUUHJHOXQJ�GHV
�����$EV����6DW]���6W32�QXU�GXUFK�GLH�5LFKWHULQ�RGHU�GHQ�5LFKWHU�DQJHRUGQHW�ZHUGHQ�GXUIWH��'LHVH
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8QJOHLFKEHKDQGOXQJ�LVW�DXI]XKHEHQ��ZHLO�VLH�XQWHU�9HUNHQQXQJ�GHU�0HGLHQUHDOLWlW�]X�/�FNHQ�LQ�GHU
JUXQGUHFKWVVLFKHUQGHQ�$XVJHVWDOWXQJ�GHV�%HVFKODJQDKPHYHUIDKUHQV�I�KUW�
=XJOHLFK�ZHUGHQ�LQ�GHP�QHX�HLQJHI�JWHQ�$EVDW]���DOOJHPHLQJ�OWLJ�GLH�IRUPHOOHQ�XQG�LQKDOWOLFKHQ
$QIRUGHUXQJHQ�DQ�HLQHQ�ULFKWHUOLFKHQ�%HVFKODJQDKPHEHVFKOXVV�IHVWJHVFKULHEHQ��'LHVHU�KDW�]ZLQJHQG
VFKULIWOLFK�XQG�XQWHU�$QJDEH�GHU�LKQ�WUDJHQGHQ�*U�QGH�]X�HUIROJHQ��'LH�.RGLIL]LHUXQJ�GHU�LQKDOWOLFKHQ
$QIRUGHUXQJHQ�GLHQW�GD]X���EHUSU�IEDU�]X�JHZlKUOHLVWHQ��RE�GLH�9RUDXVVHW]XQJHQ�GHU�%HVFKODJQDKPH
]XP�=HLWSXQNW�LKUHV�(UODVVHV�YRUODJHQ��,QVJHVDPW�ZLUG�VR�OHGLJOLFK�GLH�JHOWHQGH�5HFKWVODJH�QDFK�����
6W32�YHUGHXWOLFKW��1HX�LVW�GHPJHJHQ�EHU��GDVV�GLH�$QRUGQXQJ�GXUFK�GLH�5LFKWHULQ�RGHU�GHQ�5LFKWHU
]ZLQJHQG�VFKULIWOLFK�]X�HUIROJHQ�KDW��$OOHUGLQJV�HUJHKHQ�ULFKWHUOLFKH�%HVFKODJQDKPHDQRUGQXQJHQ�LQ
GHU�3UD[LV�EHUHLWV�MHW]W�QDKH]X�DXVQDKPVORV�LQ�6FKULIWIRUP�XQG�DXFK�GLH�/LWHUDWXU�JHKW�GDYRQ�DXV��GDVV
GLH�ULFKWHUOLFKH�$QRUGQXQJ�GHU�%HVFKODJQDKPH�LQ�GHU�5HJHO�VFKULIWOLFK�HUIROJW��0H\HU�*R�QHU��6W32�
�����5Q������(V�VWHKW�DOVR�QLFKW�]X�EHI�UFKWHQ��GDVV�GHU�=XJHZLQQ�DQ�7UDQVSDUHQ]�GXUFK�QHQQHQVZHUWHQ
0HKUDXIZDQG�GHU�-XVWL]�HUNDXIW�ZLUG�

=X�1XPPHU��

'LH�YRUJHVFKODJHQH�bQGHUXQJ�GHV������K�$EV����6DW]���6W32�VWHOOW�GLH�QDFK������$EV����6DW]���1U���
6W32�]HXJQLVYHUZHLJHUXQJVEHUHFKWLJWHQ�3HUVRQHQ�GHQ�LQ������$EV����6DW]���1U�������XQG���6W32
JHQDQQWHQ�JOHLFK��'DGXUFK�ZLUG�DXFK�GLH�$QRUGQXQJ�GHU�(UWHLOXQJ�HLQHU�$XVNXQIW��EHU
7HOHNRPPXQLNDWLRQVYHUELQGXQJVGDWHQ�YRQ�RGHU�]X�0HGLHQDQJHK|ULJHQ�XQ]XOlVVLJ��VRZHLW�GHUHQ
=HXJQLVYHUZHLJHUXQJVUHFKW�UHLFKW�
�����$EV����6DW]���L�9�P�������$EV����6DW]���6W32�HQWVSUHFKHQG��HQWIlOOW�GHU�6FKXW]�YRU�GHU
$QRUGQXQJ�GHU�(UWHLOXQJ�GHU�$XVNXQIW�MHGRFK�GDQQ��ZHQQ�GHU�0HGLHQDQJHK|ULJH�HLQHU�7HLOQDKPH�
HLQHU�%HJ�QVWLJXQJ��6WUDIYHUHLWHOXQJ�RGHU�+HKOHUHL�GULQJHQG�YHUGlFKWLJ�LVW�
'XUFK�GLH�1HXIDVVXQJ�ZLUG�DXFK�LP�%HUHLFK�GHV������K�6W32�GDV�6FKXW]QLYHDX�]X�*XQVWHQ�DOOHU
EHWURIIHQHQ�%HUXIVJHKHLPQLVWUlJHU�JHVWHLJHUW
'XUFK�GHQ�QHXHQ�6DW]���HUIROJW�HLQH�+DUPRQLVLHUXQJ�PLW������$EV����6DW]���6W32��LQGHP�GLH
EHVRQGHUH�%HGHXWXQJ�GHU�)UHLKHLWHQ�GHV�$UW����$EV����6DW]���**�KHUYRUJHKREHQ�ZLUG�

=X�1XPPHU��

'HU�9HUZHLV�DXI������$EV����6DW]���6W32�JLOW�GHU�.ODUVWHOOXQJ��GDVV�DXFK�GLH�'XUFKVXFKXQJ�YRQ
5HGDNWLRQVUlXPHQ�RGHU�:RKQXQJHQ�YRQ�0HGLHQDQJHK|ULJHQ�QXU�GXUFK�GLH�5LFKWHULQ�RGHU�GHQ�5LFKWHU
DQJHRUGQHW�ZHUGHQ�GDUI��'HU�9HUZHLV�DXI������$EV����6W32�VROO�GLH�(UI�OOXQJ�JOHLFKZHUWLJHU
LQKDOWOLFKHU�XQG�IRUPHOOHU�$QIRUGHUXQJHQ�ZLH�EHL�GHU�%HVFKODJQDKPHDQRUGQXQJ�DXFK�I�U�GLH
$QRUGQXQJ�GHU�'XUFKVXFKXQJ�VLFKHUVWHOOHQ�

=X�1XPPHU��

'LH�bQGHUXQJ�GHV�������6W32�VFKUHLEW�GLH�JHOWHQGH�5HFKWVODJH�IHVW�XQG�GLHQW�GDKHU�DXVVFKOLH�OLFK�GHU
.ODUVWHOOXQJ��YJO��0H\HU�*R�QHU��6W32��������5Q�����

$UWLNHO��
'LH�9RUVFKULIW�UHJHOW�GDV�,QNUDIWWUHWHQ�


