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�

7DJHVRUGQXQJ�
�
���� 9RUODJH� GHV� IHVWJHVWHOOWHQ� -DKUHVDEVFKOXVVHV�� GHV� .RQ]HUQDEVFKOXVVHV�

VRZLH� GHV� /DJHEHULFKWV� I�U� GLH� (/026� 6HPLFRQGXFWRU�
$.7,(1*(6(//6&+$)7� XQG� GHQ� .RQ]HUQ� I�U� GDV� *HVFKlIWVMDKU� ����� PLW�
GHP�%HULFKW�GHV�$XIVLFKWVUDWV��

�
�

���� %HVFKOXVVIDVVXQJ��EHU�GLH�9HUZHQGXQJ�GHV�%LODQ]JHZLQQV�
�
� 9RUVWDQG� XQG� $XIVLFKWVUDW� VFKODJHQ� YRU�� GHQ� %LODQ]JHZLQQ� LQ� +|KH� YRQ�

(XUR���������������DXI�QHXH�5HFKQXQJ�YRU]XWUDJHQ��
�
�
���� %HVFKOXVVIDVVXQJ��EHU�GLH�(QWODVWXQJ�GHV�9RUVWDQGV�I�U�GDV�*HVFKlIWVMDKU�

�����
�

9RUVWDQG�XQG�$XIVLFKWVUDW�VFKODJHQ�YRU��GLH�(QWODVWXQJ�]X�EHVFKOLH�HQ��
�
�
��� %HVFKOXVVIDVVXQJ� �EHU� GLH� (QWODVWXQJ� GHV� $XIVLFKWVUDWV� I�U� GDV�

*HVFKlIWVMDKU������
�

9RUVWDQG�XQG�$XIVLFKWVUDW�VFKODJHQ�YRU��GLH�(QWODVWXQJ�]X�EHVFKOLH�HQ��
�
�
���� :DKO�GHV�$EVFKOXVVSU�IHUV�I�U�GDV�*HVFKlIWVMDKU������

�
'HU� $XIVLFKWVUDW� VFKOlJW� YRU�� (UQVW� 	� <RXQJ� 'HXWVFKH� $OOJHPHLQH� 7UHXKDQG� $*��
'RUWPXQG�]XP�$EVFKOXVVSU�IHU�I�U�GDV�*HVFKlIWVMDKU������]X�EHVWHOOHQ��

�
�
��� %HVFKOXVVIDVVXQJ��EHU�GLH�(UPlFKWLJXQJ�]XP�(UZHUE�HLJHQHU�$NWLHQ�
�
� 0LW� GHP�*HVHW]� ]XU�.RQWUROOH� XQG�7UDQVSDUHQ]� LP�8QWHUQHKPHQVEHUHLFK� �.RQ7UD*��

ZXUGH�GLH�0|JOLFKNHLW�]XP�(UZHUE�HLJHQHU�$NWLHQ�DXIJUXQG�HLQHU�(UPlFKWLJXQJ�GXUFK�



 
GLH� +DXSWYHUVDPPOXQJ� HU|IIQHW�� 9RQ� GLHVHU� 0|JOLFKNHLW� VROO� *HEUDXFK� JHPDFKW�
ZHUGHQ��

�
9RUVWDQG�XQG�$XIVLFKWVUDW�VFKODJHQ�YRU��IROJHQGHQ�%HVFKOXVV�]X�IDVVHQ��

�
D��'LH�*HVHOOVFKDIW�ZLUG� JHPl�� �� ��� $EVDW]� ��1U�� �� $NW*� HUPlFKWLJW�� ELV� ]XP�����

2NWREHU������HLJHQH�$NWLHQ�]X�HUZHUEHQ��
�

E��'LH� (UPlFKWLJXQJ� LVW� DXI� GHQ� (UZHUE� YRQ� $NWLHQ� PLW� HLQHP� DXI� GLHVH� $NWLHQ�
HQWIDOOHQGHQ� DQWHLOLJHQ� %HWUDJ� GHV� *UXQGNDSLWDOV� YRQ� (XUR� �������������
EHVFKUlQNW��GDV�VLQG������GHV�*UXQGNDSLWDOV�LQ�+|KH�YRQ�(XUR����������������'LH�
(UPlFKWLJXQJ� NDQQ� JDQ]� RGHU� LQ� PHKUHUHQ� 7HLOEHWUlJHQ� LP� 5DKPHQ� GHU�
YRUJHQDQQWHQ�%HVFKUlQNXQJ�DXVJH�EW�ZHUGHQ��

�
F�� 'HU� (UZHUE� HUIROJW� �EHU� GLH� %|UVH� RGHU� PLWWHOV� HLQHV� DQ� DOOH� $NWLRQlUH� GHU�

*HVHOOVFKDIW� JHULFKWHWHQ� |IIHQWOLFKHQ� .DXIDQJHERWHV� RGHU� ±� VRIHUQ� JHVHW]OLFK�
]XOlVVLJ�±�HLQHU�|IIHQWOLFKHQ�$XIIRUGHUXQJ�]XU�$EJDEH�HLQHV�$QJHERWV��
�� (UIROJW� GHU� (UZHUE� GHU� $NWLHQ� �EHU� GLH� %|UVH�� VR� GDUI� GHU� YRQ� GHU�
*HVHOOVFKDIW� JH]DKOWH� *HJHQZHUW� MH� $NWLH� �RKQH� (UZHUEVQHEHQNRVWHQ�� GHQ� DP�
+DQGHOVWDJ�GXUFK�GHQ�(U|IIQXQJVNXUV�LP�;HWUD�+DQGHO��RGHU�HLQHP�DQ�GLH�6WHOOH�
GHV�;HWUD�6\VWHPV�JHWUHWHQHQ�IXQNWLRQDO�YHUJOHLFKEDUHQ�1DFKIROJHV\VWHP��DQ�GHU�
:HUWSDSLHUE|UVH�)UDQNIXUW�0DLQ�XP�QLFKW�PHKU�DOV������EHUVFKUHLWHQ�XQG�QLFKW�
PHKU�DOV�����XQWHUVFKUHLWHQ��
�� (UIROJW� GHU� (UZHUE� �EHU� HLQ� |IIHQWOLFKHV� .DXIDQJHERW� RGHU� ±� VRIHUQ�
JHVHW]OLFK�]XOlVVLJ�±�HLQHU�|IIHQWOLFKHQ�$XIIRUGHUXQJ�]XU�$EJDEH�HLQHV�$QJHERWV�
DQ� DOOH� $NWLRQlUH� GHU� *HVHOOVFKDIW�� G�UIHQ� GHU� JHERWHQH� .DXISUHLV� RGHU� GLH�
*UHQ]ZHUWH�GHU�JHERWHQHQ�.DXISUHLVVSDQQH�MH�$NWLH��RKQH�(UZHUEVQHEHQNRVWHQ��
GHQ�6FKOXVVDXNWLRQVSUHLV� LP�;HWUD�+DQGHO� �RGHU� HLQHP�DQ�GLH�6WHOOH�GHV�;HWUD�
6\VWHPV� JHWUHWHQHQ� IXQNWLRQDO� YHUJOHLFKEDUHQ� 1DFKIROJHV\VWHP�� DQ� GHU�
:HUWSDSLHUE|UVH� )UDQNIXUW�0DLQ� GUHL� %|UVHQWDJH� YRU� GHP� 7DJ� GHU�
9HU|IIHQWOLFKXQJ� GHV� $QJHERWHV� XP� QLFKW� PHKU� DOV� ��� �� �EHU�� XQG�
XQWHUVFKUHLWHQ��'DV�9ROXPHQ�GHV�$QJHERWHV�NDQQ�EHJUHQ]W�ZHUGHQ��6RIHUQ�GLH�
JHVDPWH� =HLFKQXQJ� GHV� $QJHERWHV� GLHVHV� 9ROXPHQ� �EHUVFKUHLWHW�� PXVV� GLH�
$QQDKPH� LP� 9HUKlOWQLV� GHU� MHZHLOV� DQJHERWHQHQ� $NWLHQ� HUIROJHQ�� (LQH�
EHYRUUHFKWLJWH� $QQDKPH� JHULQJHU� 6W�FN]DKOHQ� ELV� ]X� ���� 6W�FN� ]XP� (UZHUE�
DQJHERWHQHU� $NWLHQ� GHU� *HVHOOVFKDIW� MH� $NWLRQlU� GHU� *HVHOOVFKDIW� NDQQ�
YRUJHVHKHQ�ZHUGHQ��

�
G�� 'HU� 9RUVWDQG� ZLUG� HUPlFKWLJW�� $NWLHQ� GHU� *HVHOOVFKDIW�� GLH� DXIJUXQG� GHU�

YRUVWHKHQGHQ� (UPlFKWLJXQJ� HUZRUEHQ� ZHUGHQ�� ]XU� (LQI�KUXQJ� YRQ� $NWLHQ� GHU�
*HVHOOVFKDIW� DQ� DXVOlQGLVFKHQ� %|UVHQ� ]X� YHUZHQGHQ�� DQ� GHQHQ� VLH� ELVKHU� QLFKW�
]XP�+DQGHO�]XJHODVVHQ�VLQG��

�
H�� 'HU� 9RUVWDQG� ZLUG� HUPlFKWLJW�� $NWLHQ� GHU� *HVHOOVFKDIW�� GLH� DXIJUXQG� GHU�

YRUVWHKHQGHQ�(UPlFKWLJXQJ�HUZRUEHQ�ZHUGHQ, JHJHQ�6DFKOHLVWXQJ�]X�YHUlX�HUQ��
LQVEHVRQGHUH� 'ULWWHQ� LP� 5DKPHQ� YRQ� 8QWHUQHKPHQV]XVDPPHQVFKO�VVHQ� RGHU�
EHLP�(UZHUE�YRQ�8QWHUQHKPHQ��8QWHUQHKPHQVWHLOHQ��%HWHLOLJXQJHQ�RGHU�DQGHUHQ�
:LUWVFKDIWVJ�WHUQ�DQ]XELHWHQ��

�
I�� 'HU�9RUVWDQG�ZLUG� HUPlFKWLJW�� HLJHQH�$NWLHQ�GHU�*HVHOOVFKDIW�� GLH� DXIJUXQG�GHU�

YRUVWHKHQGHQ� (UPlFKWLJXQJ� HUZRUEHQ� ZHUGHQ�� HLQ]X]LHKHQ�� RKQH� GDVV� GLH�
(LQ]LHKXQJ� RGHU� GLH� 'XUFKI�KUXQJ� GHU� (LQ]LHKXQJ� HLQHV� ZHLWHUHQ�
+DXSWYHUVDPPOXQJVEHVFKOXVVHV�EHGDUI��

�



 
J�� 'HU�9RUVWDQG�ZLUG�HUPlFKWLJW��HLJHQH�$NWLHQ�GHU�*HVHOOVFKDIW�)�KUXQJVNUlIWHQ�LP�

5DKPHQ� GHV� $NWLHQRSWLRQVSODQV� LQ� (UI�OOXQJ� GHU� $NWLHQEH]XJVUHFKWH� ]X�
�EHUWUDJHQ�� 6RZHLW� HLJHQH� $NWLHQ� 0LWJOLHGHUQ� GHV� 9RUVWDQGV� GHU� *HVHOOVFKDIW�
�EHUWUDJHQ� ZHUGHQ� VROOHQ�� OLHJW� GLH� =XVWlQGLJNHLW� EHLP� $XIVLFKWVUDW� GHU�
*HVHOOVFKDIW��'DEHL�ZHUGHQ�GLH�5HJHOXQJHQ�GHV�EHVWHKHQGHQ�$NWLHQRSWLRQVSODQV�
DQJHZDQGW� XQWHU� %HDFKWXQJ� GHV� ����� $EV��� 1U��� $NW*� � E]JO�� $XIWHLOXQJ� GHU�
%H]XJVUHFKWH� DXI� 0LWJOLHGHU� GHV� 9RUVWDQGV� ������ XQG� $UEHLWQHKPHU� �������
(UIROJV]LHOH� ����� �EHU� $XVJDEHNXUV��� (UZHUEV]HLWUDXP� �HLQPDO� MlKUOLFK�� VRZLH�
6SHUUIULVW��PLQGHVWHQV��MlKULJH�:DUWH]HLW��XQG�$XV�EXQJV]HLWUDXP����-DKUH�QDFK�
$EODXI�GHU�6SHUUIULVW����

�
K�� 'LH�(UPlFKWLJXQJHQ�YRUVWHKHQG�XQWHU�OLW��G���OLW��H���OLW��I��XQG�OLW��J��N|QQHQ�JDQ]�

RGHU�LQ�PHKUHUHQ�7HLOEHWUlJHQ�DXVJHQXW]W�ZHUGHQ��'HU�3UHLV��]X�GHP�$NWLHQ�GHU�
*HVHOOVFKDIW� JHPl�� GHU� (UPlFKWLJXQJ� LQ� OLW�� G�� DQ� VROFKHQ� %|UVHQ� HLQJHI�KUW�
ZHUGHQ�E]Z��]X�GHP�VLH�JHPl��GHU�(UPlFKWLJXQJ�LQ�OLW��H��DQ�'ULWWH�DEJHJHEHQ�
ZHUGHQ��GDUI�GHQ�(U|IIQXQJVNXUV� LP�;HWUD�+DQGHO��RGHU�HLQHP�DQ�GLH�6WHOOH�GHV�
;HWUD�6\VWHPV� JHWUHWHQHQ� IXQNWLRQDO� YHUJOHLFKEDUHQ� 1DFKIROJHV\VWHP�� DQ� GHU�
:HUWSDSLHUE|UVH� )UDQNIXUW�0DLQ� DP� 7DJ� GHU� %|UVHQHLQI�KUXQJ� E]Z�� GHU�
YHUELQGOLFKHQ� 9HUHLQEDUXQJ� PLW� GHP� 'ULWWHQ� XP� QLFKW� PHKU� DOV� ���
XQWHUVFKUHLWHQ��

�
L�� 'DV� %H]XJVUHFKW� GHU� $NWLRQlUH� DXI� GLH� HLJHQHQ� $NWLHQ� GHU� *HVHOOVFKDIW� ZLUG�

LQVRZHLW� DXVJHVFKORVVHQ�� ZLH� GLHVH� $NWLHQ� JHPl�� GHQ� YRUVWHKHQGHQ�
(UPlFKWLJXQJHQ�LQ�OLW��G���OLW��H��XQG�OLW��J��YHUZDQGW�ZHUGHQ��

�
%HULFKW� GHV� 9RUVWDQGV� DQ� GLH� +DXSWYHUVDPPOXQJ� ]X� 3XQNW� �� GHU�
7DJHVRUGQXQJ�JHPl�������$EVDW]���1U����LQ�9HUELQGXQJ�PLW�������$EVDW]���
6DW]���XQG�������$EVDW]���6DW]���$NW*�

�
� 'HU�9RUVWDQG�KDW�GHQ�QDFKIROJHQGHQ�%HULFKW�]X�3XQNW���GHU�7DJHVRUGQXQJ�JHPl��

�����$EVDW]���1U����LQ�9HUELQGXQJ�PLW�������$EVDW]���6DW]���XQG�������$EVDW]���
6DW]� �� $NW*� �EHU� GLH� *U�QGH� I�U� GLH� (UPlFKWLJXQJ� GHV� 9RUVWDQGV�� EHL� GHU�
9HUlX�HUXQJ� HLJHQHU� $NWLHQ� GDV� %H]XJVUHFKW� GHU� $NWLRQlUH� DXV]XVFKOLH�HQ��
HUVWDWWHW��

�
'LH� (UPlFKWLJXQJ� XQWHU� 3XQNW� �� GHU� 7DJHVRUGQXQJ� VROO� GHU� *HVHOOVFKDIW� XQWHU�
DQGHUHP� HUP|JOLFKHQ�� HLJHQH� $NWLHQ� ]X� HUZHUEHQ�� XP� GLHVH� $NWLHQ� ]XU�
%|UVHQHLQI�KUXQJ� DQ� %|UVHQSOlW]HQ� ]X� EHQXW]HQ�� DQ� GHQHQ� GLH� $NWLHQ� GHU�
*HVHOOVFKDIW�ELVKHU�QLFKW�QRWLHUW�VLQG��
�
'LH� *HVHOOVFKDIW� VWHKW� DP� .DSLWDOPDUNW� LQ� HLQHP� VWDUNHQ� :HWWEHZHUE�� )�U� GLH�
N�QIWLJH� JHVFKlIWOLFKH� (QWZLFNOXQJ� GHU� *HVHOOVFKDIW� LVW� HLQH� DQJHPHVVHQH�
$XVVWDWWXQJ� PLW� (LJHQNDSLWDO� XQG� KLHU]X� GLH� 0|JOLFKNHLW� YRQ� �EHUUDJHQGHU�
%HGHXWXQJ�� MHGHU]HLW� ]X� DQJHPHVVHQHQ� %HGLQJXQJHQ� (LJHQNDSLWDO� DP� 0DUNW� ]X�
HUKDOWHQ�� 'LH� *HVHOOVFKDIW� YHUI�JW� EHUHLWV� KHXWH� �EHU� HLQH� VWDUNH� $NWLRQlUVEDVLV�
DXFK�LP�$XVODQG��GLH�VLH�PLWWHOIULVWLJ�HUZHLWHUQ�XQG�GDGXUFK�HLQH�$QODJH�LQ�$NWLHQ�
GHU�*HVHOOVFKDIW�QRFK�DWWUDNWLYHU�PDFKHQ�ZLOO��+LHU]X�NRPPW�DXFK�HLQH�(LQI�KUXQJ�
GHU�$NWLHQ�GHU�*HVHOOVFKDIW�LP�$XVODQG�LQ�)UDJH��'LH�*HVHOOVFKDIW�PXVV�GDI�U�LQ�GHU�
/DJH� VHLQ�� ZHLWHUH� JUR�H� .DSLWDOPlUNWH� ZHOWZHLW� HUVFKOLH�HQ� ]X� N|QQHQ�� 'DI�U�
P�VVHQ�GLH�$NWLHQ�GHU�*HVHOOVFKDIW� GRUW� DQ�GHQ�PD�JHEOLFKHQ�%|UVHQ�JHKDQGHOW�
ZHUGHQ��'LHV� LVW� LQVEHVRQGHUH�GXUFK�GHQ�(UZHUE�HLJHQHU�$NWLHQ�XQG�GLH�1XW]XQJ�
GLHVHU�$NWLHQ�]XU�%|UVHQHLQI�KUXQJ�P|JOLFK��
�
'LH� *HVHOOVFKDIW� VROO� HLJHQH� $NWLHQ� DXFK� RKQH� HUQHXWHQ� %HVFKOXVV� GHU�
+DXSWYHUVDPPOXQJ�HLQ]LHKHQ�N|QQHQ��



 
�
'LH�*HVHOOVFKDIW�VROO�DXFK�LQ�GHU�/DJH�VHLQ��HLJHQH�$NWLHQ�]XU�9HUI�JXQJ�]X�KDEHQ��
XP� GLHVH� JHJHQ� 6DFKOHLVWXQJ� YHUlX�HUQ� ]X� N|QQHQ�� LQVEHVRQGHUH� DOV�
*HJHQOHLVWXQJ� LP� 5DKPHQ� YRQ� 8QWHUQHKPHQV]XVDPPHQVFKO�VVHQ�� EHLP� (UZHUE�
YRQ�8QWHUQHKPHQ��8QWHUQHKPHQVWHLOHQ��8QWHUQHKPHQVEHWHLOLJXQJHQ�RGHU�DQGHUHQ�
:LUWVFKDIWVJ�WHUQ� JHZlKUHQ� ]X� N|QQHQ�� 'HU� LQWHUQDWLRQDOH� :HWWEHZHUE� XQG� GLH�
*OREDOLVLHUXQJ�GHU�:LUWVFKDIW�YHUODQJHQ�]XQHKPHQG�GLHVH�)RUP�GHU�*HJHQOHLVWXQJ��
'LH�KLHU�YRUJHVFKODJHQH�(UPlFKWLJXQJ�VROO�GHU�*HVHOOVFKDIW�GDKHU�GLH�QRWZHQGLJH�
)OH[LELOLWlW�JHEHQ��XP�VLFK�ELHWHQGH�*HOHJHQKHLWHQ�]XP�(UZHUE�YRQ�8QWHUQHKPHQ�
RGHU� 8QWHUQHKPHQVEHWHLOLJXQJHQ� VFKQHOO� XQG� IOH[LEHO� DXVQXW]HQ� ]X� N|QQHQ��
.RQNUHWH� 3OlQH� I�U� GDV� $XVQXW]HQ� GLHVHU� (UPlFKWLJXQJ� EHVWHKHQ� QLFKW�� 'HU�
9RUVWDQG�ZLUG�GHU�+DXSWYHUVDPPOXQJ�MHZHLOV�%HULFKW��EHU�HLQH�$XVQXW]XQJ�GLHVHU�
(UPlFKWLJXQJ�HUVWDWWHQ��

�
'HU� (/026�$NWLHQRSWLRQVSODQ� I�U� 0LWDUEHLWHU� XQG� 9RUVWlQGH� ZLUG� GXUFK� HLQ�
EHGLQJWHV� .DSLWDO� DEJHVLFKHUW�� 'HU� XQWHU� 3XQNW� �� GHU� 7DJHVRUGQXQJ�
YRUJHVFKODJHQH� %HVFKOXVV� VROO� GHU� *HVHOOVFKDIW� GLH� 0|JOLFKNHLW� JHEHQ�� GHQ�
$NWLHQRSWLRQVSODQ�DXFK�GXUFK�GHQ�YRUKHULJHQ�(UZHUE�HLJHQHU�$NWLHQ�]X�EHGLHQHQ��
'DGXUFK�NDQQ�GLH�6FKDIIXQJ�QHXHQ�.DSLWDOV�YHUPLHGHQ�ZHUGHQ��
�
'LH�(QWVFKHLGXQJ�GDU�EHU��ZLH�GLH�2SWLRQHQ�LP�(LQ]HOIDOO�HUI�OOW�ZHUGHQ��WUHIIHQ�GLH�
]XVWlQGLJHQ�2UJDQH�GHU�*HVHOOVFKDIW�� VLH�ZHUGHQ�VLFK�GDEHL�DOOHLQ�YRP�,QWHUHVVH�
GHU� $NWLRQlUH� XQG� GHU� *HVHOOVFKDIW� OHLWHQ� ODVVHQ� XQG� LQ� GHU� MHZHLOV� QlFKVWHQ�
+DXSWYHUVDPPOXQJ��EHU�LKUH�(QWVFKHLGXQJ�EHULFKWHQ��
�
1HEHQ� GHP� (UZHUE� �EHU� GLH� %|UVH� VROO� GLH� *HVHOOVFKDIW� DXFK� GLH� 0|JOLFKNHLW�
HUKDOWHQ��HLJHQH�$NWLHQ�GXUFK�HLQ�|IIHQWOLFKHV�.DXIDQJHERW� �7HQGHUYHUIDKUHQ�� ]X�
HUZHUEHQ��%HL�GLHVHU�9DULDQWH�NDQQ�MHGHU�YHUNDXIVZLOOLJH�$NWLRQlU�GHU�*HVHOOVFKDIW�
HQWVFKHLGHQ��ZLH�YLHOH�$NWLHQ�XQG��EHL�)HVWOHJXQJ�HLQHU�3UHLVVSDQQH��]X�ZHOFKHP�
3UHLV�HU�GLHVH�DQELHWHQ�P|FKWH��hEHUVWHLJW�GLH�]XP�IHVWJHVHW]WHQ�3UHLV�DQJHERWHQH�
0HQJH� GLH� YRQ� GHU� *HVHOOVFKDIW� QDFKJHIUDJWH� $Q]DKO� DQ� $NWLHQ�� VR� PXVV� HLQH�
=XWHLOXQJ� GHU� $QQDKPH� GHU� 9HUNDXIVDQJHERWH� HUIROJHQ�� +LHUEHL� VROO� HV� P|JOLFK�
VHLQ��HLQH�EHYRUUHFKWLJWH�$QQDKPH�NOHLQHU�2IIHUWHQ�RGHU�NOHLQH�7HLOH�YRQ�2IIHUWHQ�
ELV� ]X� PD[LPDO� ���� 6W�FN� $NWLHQ� YRU]XVHKHQ�� 'LHVH� 0|JOLFKNHLW� GLHQW� GD]X��
JHEURFKHQH� %HWUlJH� EHL� GHU� )HVWOHJXQJ� GHU� ]X� HUZHUEHQGHQ� 4XRWHQ� XQG� NOHLQH�
5HVWEHVWlQGH�]X�YHUPHLGHQ�XQG�GDPLW�GLH�WHFKQLVFKH�$EZLFNOXQJ�]X�HUOHLFKWHUQ��
�
�

��� %HVFKOXVVIDVVXQJ� �EHU� GLH� (UPlFKWLJXQJ�GHV� 9RUVWDQGV� ]XU� $XVJDEH� YRQ�
:DQGHO�� XQG� 2SWLRQVVFKXOGYHUVFKUHLEXQJHQ�� GLH� 6FKDIIXQJ� EHGLQJWHQ�
.DSLWDOV�XQG�GLH�HQWVSUHFKHQGH�6DW]XQJVlQGHUXQJ�

�
� $XIVLFKWVUDW�XQG�9RUVWDQG�VFKODJHQ�YRU��IROJHQGH�%HVFKO�VVH�]X�IDVVHQ��

�
D��'HU�9RUVWDQG�ZLUG�HUPlFKWLJW��PLW�=XVWLPPXQJ�GHV�$XIVLFKWVUDWV�ELV�]XP�����$SULO�

�����HLQPDOLJ�RGHU�PHKUPDOV�DXI�GHQ�,QKDEHU�XQG�RGHU�1DPHQ�ODXWHQGH�2SWLRQV��
XQG�RGHU� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� LP� *HVDPWQHQQEHWUDJ� YRQ� ELV� ]X�
(XUR����0LR�� PLW� HLQHU� /DXI]HLW� YRQ� OlQJVWHQV� ��� -DKUHQ� ]X� EHJHEHQ� XQG� GHQ�
,QKDEHUQ�YRQ�2SWLRQVVFKXOGYHUVFKUHLEXQJHQ�2SWLRQVUHFKWH�E]Z��GHQ�,QKDEHUQ�YRQ�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ� :DQGOXQJVUHFKWH� DXI� QHXH�� DXI� GHQ� 1DPHQ�
ODXWHQGH� 6W�FNDNWLHQ� GHU� *HVHOOVFKDIW� PLW� HLQHP� UHFKQHULVFKHQ� $QWHLO� DP�
*UXQGNDSLWDO� YRQ� LQVJHVDPW� ELV� ]X� (XUR� �� 0LR�� QDFK� QlKHUHU� 0D�JDEH� GHU�
2SWLRQV��E]Z��:DQGHODQOHLKHEHGLQJXQJHQ�]X�JHZlKUHQ��
�

� 'LH�2SWLRQV��XQG�RGHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�N|QQHQ�DX�HU� LQ�(XUR�DXFK�



 
LQ� GHU� JHVHW]OLFKHQ� :lKUXQJ� HLQHV� 2(&'�6WDDWHV� ��XQWHU� %HJUHQ]XQJ� DXI� GHQ�
HQWVSUHFKHQGHQ�(XUR�*HJHQZHUW�YRQ�PD[LPDO�(XUR����0LR��EHJHEHQ�ZHUGHQ��
�

� 'LH� 2SWLRQV�� XQG�RGHU� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� N|QQHQ� DXFK� GXUFK�
�����LJH� XQPLWWHOEDUH� RGHU� PLWWHOEDUH� LQOlQGLVFKH� RGHU� DXVOlQGLVFKH�
%HWHLOLJXQJVJHVHOOVFKDIWHQ� GHU� (/026� 6HPLFRQGXFWRU� $*� EHJHEHQ� ZHUGHQ�� LQ�
GLHVHP�)DOO�ZLUG�GHU�9RUVWDQG�HUPlFKWLJW��PLW� =XVWLPPXQJ�GHV�$XIVLFKWVUDWV� I�U�
GLH� %HWHLOLJXQJVJHVHOOVFKDIW� GLH� *DUDQWLH� I�U� GLH� 2SWLRQV�� XQG�RGHU�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ� ]X� �EHUQHKPHQ� XQG� GHQ� ,QKDEHUQ� YRQ�
2SWLRQVVFKXOGYHUVFKUHLEXQJHQ� 2SWLRQVUHFKWH� E]Z�� ,QKDEHUQ� YRQ�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ� :DQGOXQJVUHFKWH� DXI� QHXH�� DXI� GHQ� 1DPHQ�
ODXWHQGH�6W�FNDNWLHQ�GHU�(/026�6HPLFRQGXFWRU�$*�]X�JHZlKUHQ��

�
� ,P� )DOOH� GHU� $XVJDEH� YRQ� 2SWLRQVVFKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� MHGHU�

7HLOVFKXOGYHUVFKUHLEXQJ� HLQ� RGHU� PHKUHUH� YRQ� GHU� (/026� 6HPLFRQGXFWRU� $*�
DXVJHVWHOOWH� 2SWLRQVVFKHLQH� EHLJHI�JW�� GLH� GHQ� ,QKDEHU� QDFK� 0D�JDEH� GHU� YRP�
9RUVWDQG�QlKHU�IHVW]XOHJHQGHQ�2SWLRQVEHGLQJXQJHQ�]XP�%H]XJ�YRQ�QHXHQ�$NWLHQ�
GHU�(/026�6HPLFRQGXFWRU�$*�EHUHFKWLJHQ��'HU�DQWHLOLJH�%HWUDJ�DP�*UXQGNDSLWDO�
GHU� MH� 2SWLRQVVFKXOGYHUVFKUHLEXQJ� ]X� EH]LHKHQGHQ� $NWLHQ� GDUI� GHQ� 1HQQEHWUDJ�
GHU�2SWLRQVVFKXOGYHUVFKUHLEXQJ�QLFKW��EHUVFKUHLWHQ��
�

� ,P�)DOOH�GHU�$XVJDEH�YRQ�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�HUKDOWHQ�GLH�,QKDEHU�GDV�
5HFKW�� LKUH� 7HLOVFKXOGYHUVFKUHLEXQJHQ� QDFK� 0D�JDEH� GHU� YRP� 9RUVWDQG� QlKHU�
IHVW]XOHJHQGHQ�$QOHLKHEHGLQJXQJHQ�LQ�QHXH�$NWLHQ�GHU�(/026�6HPLFRQGXFWRU�$*�
XP]XWDXVFKHQ�� 'DV� 8PWDXVFKYHUKlOWQLV� HUJLEW� VLFK� DXV� GHU� 'LYLVLRQ� GHV�
1HQQEHWUDJV� HLQHU� 7HLOVFKXOGYHUVFKUHLEXQJ� GXUFK� GHQ� IHVWJHVHW]WHQ�
:DQGOXQJVSUHLV� I�U� HLQH� QHXH� $NWLH� GHU� (/026� 6HPLFRQGXFWRU� $*�� 'DV�
8PWDXVFKYHUKlOWQLV� NDQQ� VLFK� DXFK� GXUFK� 'LYLVLRQ� GHV� XQWHU� GHP� 1HQQEHWUDJ�
OLHJHQGHQ�$XVJDEHEHWUDJV�HLQHU�7HLOVFKXOGYHUVFKUHLEXQJ�GXUFK�GHQ� IHVWJHVHW]WHQ�
:DQGOXQJVSUHLV� I�U�HLQH�QHXH�$NWLH�GHU�(/026�6HPLFRQGXFWRU�$*�HUJHEHQ��'DV�
8PWDXVFKYHUKlOWQLV� NDQQ� LQ� MHGHP�)DOO� DXI� HLQH� YROOH� =DKO� DXI�� RGHU� DEJHUXQGHW�
ZHUGHQ�� IHUQHU� NDQQ� HLQH� LQ� EDU� ]X� OHLVWHQGH� =X]DKOXQJ� IHVWJHOHJW� ZHUGHQ�� ,P�
�EULJHQ�NDQQ�YRUJHVHKHQ�ZHUGHQ��GDVV�6SLW]HQEHWUlJH�]XVDPPHQJHOHJW�XQG�RGHU�
LQ�*HOG�DXVJHJOLFKHQ�ZHUGHQ���

�
'LH� :DQGHODQOHLKHEHGLQJXQJHQ� N|QQHQ� DXFK� YRUVHKHQ�� GDVV� LP� )DOOH� GHU�
:DQGOXQJ� GLH� *HVHOOVFKDIW� GHQ� :DQGOXQJVEHUHFKWLJWHQ� QLFKW� $NWLHQ� GHU� (/026�
6HPLFRQGXFWRU�$*�JHZlKUW��VRQGHUQ�GHQ�*HJHQZHUW��GHU�QDFK�QlKHUHU�0D�JDEH�
GHU� :DQGHODQOHLKHEHGLQJXQJHQ� GHP� 'XUFKVFKQLWWVNXUV� GHU� $NWLH� GHU� (/026�
6HPLFRQGXFWRU�$*�LQ�GHU�;HWUD�6FKOXVVDXNWLRQ�DQ�GHU�)UDQNIXUWHU�:HUWSDSLHUE|UVH�
ZlKUHQG�GHU� OHW]WHQ� ]HKQ�%|UVHQWDJH�YRU�GHP�7DJ�GHU�(UNOlUXQJ�GHU�:DQGOXQJ�
HQWVSULFKW�� JDQ]� RGHU� WHLOZHLVH� LQ� *HOG� ]DKOW�� 'LH� :DQGHODQOHLKHEHGLQJXQJHQ�
N|QQHQ� DXFK� HLQH� :DQGOXQJVSIOLFKW� ]XP� (QGH� GHU� /DXI]HLW� RGHU� ]X� HLQHP�
YRUKHUJHKHQGHQ�=HLWSXQNW�YRUVHKHQ��'HU�DQWHLOLJH�%HWUDJ�DP�*UXQGNDSLWDO�GHU�EHL�
:DQGOXQJ� DXV]XJHEHQGHQ� $NWLHQ� GDUI� GHQ� 1HQQEHWUDJ� GHU�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ�QLFKW��EHUVWHLJHQ���

�
� 'HU�MHZHLOV�IHVW]XVHW]HQGH�2SWLRQV��E]Z��:DQGOXQJVSUHLV�I�U�HLQH�QHXH�$NWLH�GHU�

(/026� 6HPLFRQGXFWRU� $*� PXVV� �� DXFK� EHL� HLQHP� YDULDEOHQ�
8PWDXVFKYHUKlOWQLV�:DQGOXQJVSUHLV��� HQWZHGHU� PLQGHVWHQV� ����� GHV�
GXUFKVFKQLWWOLFKHQ�%|UVHQNXUVHV�GHU�$NWLHQ�GHU� (/026�6HPLFRQGXFWRU�$*� LQ� GHU�
;HWUD�6FKOXVVDXNWLRQ� DQ� GHU� )UDQNIXUWHU� :HUWSDSLHUE|UVH� ZlKUHQG� GHU� OHW]WHQ�
]HKQ�%|UVHQWDJH�YRU�GHP�7DJ�GHU�%HVFKOXVVIDVVXQJ�GXUFK�GHQ�9RUVWDQG��EHU�GLH�
%HJHEXQJ� GHU� 2SWLRQV�� RGHU� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� EHWUDJHQ� RGHU�
PLQGHVWHQV������GHV�GXUFKVFKQLWWOLFKHQ�%|UVHQNXUVHV�LQ�GHU�;HWUD�6FKOXVVDXNWLRQ�



 
DQ�GHU�)UDQNIXUWHU�:HUWSDSLHUE|UVH�ZlKUHQG�GHU�7DJH��DQ�GHQHQ�GLH�%H]XJVUHFKWH�
DQ�GHU�)UDQNIXUWHU�:HUWSDSLHUE|UVH�JHKDQGHOW�ZHUGHQ��MHGRFK�PLW�$XVQDKPH�GHU�
EHLGHQ�OHW]WHQ�%|UVHQWDJH�GHV�%H]XJVUHFKWVKDQGHOV��HQWVSUHFKHQ��
�

� 'HU�2SWLRQV��E]Z��:DQGOXQJVSUHLV�ZLUG�XQEHVFKDGHW�GHV�����$EV����$NW*�DXIJUXQG�
HLQHU� 9HUZlVVHUXQJVVFKXW]NODXVHO� QDFK� QlKHUHU� %HVWLPPXQJ� GHU� 2SWLRQV�� E]Z��
:DQGHODQOHLKHEHGLQJXQJHQ� GXUFK� =DKOXQJ� HLQHV� HQWVSUHFKHQGHQ� %HWUDJV� LQ� EDU�
EHL� $XVQXW]XQJ� GHV� :DQGOXQJVUHFKWV� E]Z�� GXUFK� +HUDEVHW]XQJ� HLQHU� HWZD�
YRUJHVHKHQHQ� =X]DKOXQJ� HUPl�LJW�� ZHQQ� GLH� *HVHOOVFKDIW� ZlKUHQG� GHU� 2SWLRQV��
RGHU�:DQGOXQJVIULVW�XQWHU�(LQUlXPXQJ�HLQHV�%H]XJVUHFKWV�DQ� LKUH�$NWLRQlUH�GDV�
*UXQGNDSLWDO�HUK|KW�RGHU�ZHLWHUH�2SWLRQV��XQG�RGHU�:DQGHODQOHLKHQ�EHJLEW�E]Z��
VRQVWLJH� 2SWLRQV�� XQG�RGHU� :DQGOXQJVUHFKWH� JHZlKUW� XQG� GHQ� ,QKDEHUQ� VFKRQ�
EHVWHKHQGHU� 2SWLRQV�� RGHU�:DQGOXQJVUHFKWHQ� NHLQ� %H]XJVUHFKW� LQ� GHP� 8PIDQJ�
HLQJHUlXPW�ZLUG��ZLH�HV�LKQHQ�QDFK�$XV�EXQJ�GHV�2SWLRQV��RGHU�:DQGOXQJVUHFKWV�
]XVWHKHQ� Z�UGH�� 6WDWW� HLQHU� =DKOXQJ� LQ� EDU� E]Z�� HLQHU� +HUDEVHW]XQJ� GHU�
=X]DKOXQJ� NDQQ� DXFK� �� VRZHLW�P|JOLFK� �� GDV� 8PWDXVFKYHUKlOWQLV� GXUFK� 'LYLVLRQ�
GXUFK� GHQ� HUPl�LJWHQ� :DQGOXQJVSUHLV� DQJHSDVVW� ZHUGHQ�� 'LH� %HGLQJXQJHQ�
N|QQHQ� GDU�EHU� KLQDXV� I�U� GHQ� )DOO� GHU� .DSLWDOKHUDEVHW]XQJ� RGHU� DQGHUHU�
DX�HURUGHQWOLFKHU� 0D�QDKPHQ� HLQH� $QSDVVXQJ� GHU� 2SWLRQV�� E]Z��
:DQGOXQJVUHFKWH�YRUVHKHQ��

�
,Q� GHQ� 2SWLRQV�� XQG� :DQGHODQOHLKHEHGLQJXQJHQ� NDQQ� DX�HUGHP� YRUJHVHKHQ�
ZHUGHQ��GDVV�GLH�=DKO�GHU�EHL�$XV�EXQJ�GHU�2SWLRQV��RGHU�:DQGOXQJVUHFKWH�RGHU�
QDFK� (UI�OOXQJ� GHU� :DQGOXQJVSIOLFKWHQ� ]X� EH]LHKHQGHQ� $NWLHQ� E]Z�� HLQ�
GLHVEH]�JOLFKHV� 8PWDXVFKUHFKW� YDULDEHO� VLQG� XQG�RGHU� GHU� 2SWLRQV�� E]Z��
:DQGOXQJVSUHLV� LQQHUKDOE� HLQHU� YRP� 9RUVWDQG� IHVW]XOHJHQGHQ� %DQGEUHLWH� LQ�
$EKlQJLJNHLW� YRQ� GHU� (QWZLFNOXQJ� GHV� $NWLHQNXUVHV� RGHU� DOV� )ROJH� YRQ�
9HUZlVVHUXQJVVFKXW]EHVWLPPXQJHQ�ZlKUHQG�GHU�/DXI]HLW�YHUlQGHUW�ZHUGHQ�NDQQ��

�
� 'LH�2SWLRQV��RGHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�VROOHQ�YRQ�HLQHU�%DQN�RGHU�HLQHP�

%DQNHQNRQVRUWLXP�PLW�GHU�9HUSIOLFKWXQJ��EHUQRPPHQ�ZHUGHQ��VLH�GHQ�$NWLRQlUHQ�
]XP�%H]XJ�DQ]XELHWHQ��'HU�9RUVWDQG�LVW�MHGRFK�PLW�=XVWLPPXQJ�GHV�$XIVLFKWVUDWV�
HUPlFKWLJW�� 6SLW]HQEHWUlJH�� GLH� VLFK� DXIJUXQG� GHV� %H]XJVUHFKWVYHUKlOWQLVVHV�
HUJHEHQ��YRQ�GHP�%H]XJVUHFKW�GHU�$NWLRQlUH�DXV]XQHKPHQ�XQG�GDV�%H]XJVUHFKW�
DXFK� LQVRZHLW� DXV]XVFKOLH�HQ�� ZLH� HV� HUIRUGHUOLFK� LVW�� XP� GHQ� ,QKDEHUQ� YRQ�
2SWLRQV�� RGHU� :DQGOXQJVUHFKWHQ� ]X� HWZD� EHUHLWV� ]XYRU� EHJHEHQHQ�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ� E]Z�� GHQ� ,QKDEHUQ� YRQ� GXUFK� GLH� *HVHOOVFKDIW�
EHJHEHQHQ�2SWLRQVUHFKWHQ�HLQ�%H]XJVUHFKW� LQ�GHP�8PIDQJ�]X�JHZlKUHQ��ZLH�HV�
LKQHQ�QDFK�$XV�EXQJ�GHU�2SWLRQV��RGHU�:DQGOXQJVUHFKWH�]XVWHKHQ�Z�UGH��
�

� 'DU�EHU�KLQDXV�ZLUG�GHU�9RUVWDQG�HUPlFKWLJW��PLW�=XVWLPPXQJ�GHV�$XIVLFKWVUDWV�
HQWVSUHFKHQG� ������$EV���� 6DW]���$NW*� GDV� %H]XJVUHFKW� GHU� $NWLRQlUH�EHL� HLQHU�
HLQPDOLJHQ� RGHU� PHKUIDFKHQ� $XVJDEH� YRQ� 2SWLRQV�� E]Z�� :DQGHO�
VFKXOGYHUVFKUHLEXQJHQ� LQVRZHLW� DXV]XVFKOLH�HQ�� DOV� 2SWLRQV�� E]Z��
:DQGOXQJVUHFKWH� RGHU�:DQGOXQJVSIOLFKWHQ� DXI� QHXH� $NWLHQ� GHU� *HVHOOVFKDIW� PLW�
HLQHP� UHFKQHULVFKHQ� $QWHLO� DP� *UXQGNDSLWDO� YRQ� ELV� ]X� PD[LPDO� ����� GHV�
*UXQGNDSLWDOV� GHU� *HVHOOVFKDIW� JHZlKUW� ZHUGHQ�� GDV� EHLP� HUVWPDOLJHQ�
%H]XJVUHFKWVDXVVFKOXVV�JHPlVV�������$EV����6DW]���$NW*���DXFK�DXIJUXQG�DQGHUHU�
(UPlFKWLJXQJHQ���YRUKDQGHQ�LVW��)�U�GLH�)UDJH�GHV�$XVQXW]HQV�GHU������*UHQ]H�
LVW�GHU�$XVVFKOXVV�GHV�%H]XJVUHFKWV�DXIJUXQG�DQGHUHU�(UPlFKWLJXQJHQ�LQ�GLUHNWHU�
RGHU� HQWVSUHFKHQGHU� $QZHQGXQJ� GHV� ������ $EV���� 6DW]��� $NW*� PLW� ]X�
EHU�FNVLFKWLJHQ�� 6RIHUQ� GHU� 9RUVWDQG� YRQ� GLHVHU� (UPlFKWLJXQJ� ]XP�
%H]XJVUHFKWVDXVVFKOXVV� *HEUDXFK� PDFKW�� GDUI� GHU� $XVJDEHSUHLV� GHQ� QDFK�
DQHUNDQQWHQ�ILQDQ]PDWKHPDWLVFKHQ�0HWKRGHQ�HUPLWWHOWHQ�WKHRUHWLVFKHQ�0DUNWZHUW�
GHU�2SWLRQV��E]Z��:DQGHOVFKXOGYHUVFKUHLEXQJHQ�QLFKW�ZHVHQWOLFK�XQWHUVFKUHLWHQ��



 
�
� 'HU�9RUVWDQG�GHU�*HVHOOVFKDIW�ZLUG�HUPlFKWLJW��PLW�=XVWLPPXQJ�GHV�$XIVLFKWVUDWV�

XQG� JHJHEHQHQIDOOV� LP� (LQYHUQHKPHQ� PLW� GHQ� 2UJDQHQ� GHU� GLH� 2SWLRQV�� E]Z��
:DQGHOVFKXOGYHUVFKUHLEXQJHQ� EHJHEHQGHQ� %HWHLOLJXQJVJHVHOOVFKDIWHQ� GLH�
ZHLWHUHQ� (LQ]HOKHLWHQ� GHU� $XVJDEH� XQG� $XVVWDWWXQJ� GHU� 2SWLRQV�� XQG�RGHU�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ�� LQVEHVRQGHUH� =LQVVDW]�� $XVJDEHNXUV��
5�FN]DKOXQJVEHWUDJ�� /DXI]HLW� XQG� 6W�FNHOXQJ�� 2SWLRQV�� E]Z�� :DQGOXQJVSUHLV��
9HUZlVVHUXQJVVFKXW]EHVWLPPXQJHQ�� 2SWLRQV�� E]Z�� :DQGOXQJV]HLWUDXP� VRZLH�
8PWDXVFKPRGDOLWlWHQ�EHL�8PWDXVFKEHUHFKWLJXQJ�]X�EHVWLPPHQ���
�

E��'DV�*UXQGNDSLWDO�GHU�*HVHOOVFKDIW�ZLUG�XP�ELV�]X�(XUR���0LR��GXUFK�$XVJDEH�YRQ�
ELV� ]X���0LR��QHXHQ��DXI�GHQ�1DPHQ� ODXWHQGHQ�6W�FNDNWLHQ�EHGLQJW�HUK|KW��'DV�
EHGLQJWH� .DSLWDO� GLHQW� DXVVFKOLH�OLFK� GHU� *HZlKUXQJ� YRQ� 2SWLRQV�� E]Z��
:DQGOXQJVUHFKWHQ� �� QDFK�0D�JDEH� GHU� 2SWLRQV�� E]Z��:DQGOXQJVEHGLQJXQJHQ� ��
DQ�GLH�,QKDEHU�YRQ�2SWLRQV��XQG�RGHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ��GLH�JHPlVV�
GHU� XQWHU� YRUVWHKHQG� %XFKVWDEH� D�� JHQDQQWHQ� (UPlFKWLJXQJ� ELV� ]XP� ����$SULO�
����� YRQ� GHU� *HVHOOVFKDIW� RGHU� GXUFK� XQPLWWHOEDUH� RGHU� PLWWHOEDUH�� LQOlQGLVFKH�
RGHU� DXVOlQGLVFKH� �����LJH� %HWHLOLJXQJVJHVHOOVFKDIWHQ� GHU�*HVHOOVFKDIW� EHJHEHQ�
ZHUGHQ�� 'LH� $XVJDEH� GHU� QHXHQ� $NWLHQ� HUIROJW� ]X� GHP� JHPlVV� %XFKVWDEH� D��
MHZHLOV� IHVW]XOHJHQGHQ� 2SWLRQV�� E]Z�� :DQGOXQJVSUHLV�� 'LH� EHGLQJWH�
.DSLWDOHUK|KXQJ� LVW� QXU� LQVRZHLW� GXUFK]XI�KUHQ�� DOV� �L�� GLH� 2SWLRQV�� E]Z��
:DQGHODQOHLKHQ�DXVJHJHEHQ�ZHUGHQ�XQG��LL��GLH�,QKDEHU�YRQ�LKUHQ�2SWLRQV��E]Z��
:DQGOXQJVUHFKWHQ� *HEUDXFK� PDFKHQ� RGHU� GLH� ]XU� :DQGOXQJ� YHUSIOLFKWHWHQ�
,QKDEHU� LKUH� 3IOLFKW� ]XU�:DQGOXQJ� HUI�OOHQ�� 'LH� DXV� GHU� $XV�EXQJ� GHU� 2SWLRQV��
E]Z�� :DQGOXQJVUHFKWH� RGHU� :DQGOXQJVSIOLFKWHQ� KHUYRUJHKHQGHQ� QHXHQ� $NWLHQ�
QHKPHQ� YRP� %HJLQQ� GHV� *HVFKlIWVMDKUHV� DQ�� LQ� GHP� VLH� GXUFK� $XV�EXQJ� YRQ�
2SWLRQV�� E]Z�� :DQGOXQJVUHFKWHQ� RGHU� GXUFK� (UI�OOXQJ� YRQ� :DQGOXQJVSIOLFKWHQ�
HQWVWHKHQ��DP�*HZLQQ�WHLO���
�

� 'HU� 9RUVWDQG� ZLUG� HUPlFKWLJW�� PLW� =XVWLPPXQJ� GHV� $XIVLFKWVUDWV� GLH� ZHLWHUHQ�
(LQ]HOKHLWHQ�GHU�EHGLQJWHQ�.DSLWDOHUK|KXQJ�XQG�LKUHU�'XUFKI�KUXQJ�IHVW]XOHJHQ��
�

F������GHU�6DW]XQJ��*UXQGNDSLWDO��ZLUG�XP�IROJHQGH�QHXH�=LIIHU�����HUJlQ]W��
�
� �'DV� *UXQGNDSLWDO� LVW� XP�PD[LPDO� ELV� ]X� (XUR������������� �(XUR� I�QI� 0LOOLRQHQ��

HLQJHWHLOW�LQ�ELV�]X�����������DXI�GHQ�1DPHQ�ODXWHQGH�6W�FNDNWLHQ�EHGLQJW�HUK|KW�
�EHGLQJWHV� .DSLWDO� ,,��� 'LH� EHGLQJWH� .DSLWDOHUK|KXQJ� ZLUG� QXU� LQVRZHLW�
GXUFKJHI�KUW�� ZLH� GLH� ,QKDEHU� YRQ� 2SWLRQVVFKHLQHQ� RGHU�:DQGOXQJVUHFKWHQ� DXV�
ELV�]XP������������GXUFK�GLH�*HVHOOVFKDIW�RGHU�HLQH�XQPLWWHOEDUH�RGHU�PLWWHOEDUH�
LQOlQGLVFKH� RGHU� DXVOlQGLVFKH� �����LJH� %HWHLOLJXQJVJHVHOOVFKDIW� GHU�*HVHOOVFKDIW�
JHPlVV�GHU�%HVFKOXVVIDVVXQJ�GHU�+DXSWYHUVDPPOXQJ�YRP������������EHJHEHQHQ�
2SWLRQV�� RGHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�*HEUDXFK�PDFKHQ� RGHU�ZLH� GLH� ]XU�
:DQGOXQJ� YHUSIOLFKWHWHQ� ,QKDEHU� GHU� YRQ� GHU� *HVHOOVFKDIW� RGHU� GHUHQ�
XQPLWWHOEDUHQ� RGHU� PLWWHOEDUHQ� LQOlQGLVFKHQ� RGHU� DXVOlQGLVFKHQ� �����LJHQ�
%HWHLOLJXQJVJHVHOOVFKDIWHQ� ELV� ]XP� ����������� DXV]XJHEHQGHQ�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ�LKUH�3IOLFKW�]XU�:DQGOXQJ�HUI�OOHQ��'LH�QHXHQ�$NWLHQ�
QHKPHQ� YRP� %HJLQQ� GHV� *HVFKlIWVMDKUHV� DQ�� LQ� GHP� VLH� GXUFK� $XV�EXQJ� YRQ�
2SWLRQV�� E]Z�� :DQGOXQJVUHFKWHQ� RGHU� GXUFK� (UI�OOXQJ� YRQ� :DQGOXQJVSIOLFKWHQ�
HQWVWHKHQ��DP�*HZLQQ�WHLO���

�



 
�
%HULFKW�GHV�9RUVWDQGV�DQ�GLH�+DXSWYHUVDPPOXQJ�]X�3XQNW���GHU�7DJHVRUGQXQJ�
JHPlVV�������$EVDW]���6DW]���LQ�9HUELQGXQJ�PLW�������$EVDW]���6DW]���XQG���
����$EVDW]���6DW]���$NW*�
�

$XIVLFKWVUDW� XQG� 9RUVWDQG� VFKODJHQ� GHU� +DXSWYHUVDPPOXQJ� YRU�� GHQ� 9RUVWDQG� PLW�
=XVWLPPXQJ�GHV�$XIVLFKWVUDWV�]X�HUPlFKWLJHQ��ELV�]XP�����$SULO������HLQPDOLJ�RGHU�
PHKUPDOV� 2SWLRQV�� XQG�RGHU� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� LP� *HVDPWQHQQEHWUDJ�
YRQ�ELV�]X�(XUR����0LR��PLW�HLQHU�/DXI]HLW�YRQ�OlQJVWHQV�]HKQ�-DKUHQ�]X�EHJHEHQ�XQG�
GHQ� ,QKDEHUQ� YRQ� 2SWLRQVVFKXOGYHUVFKUHLEXQJHQ� 2SWLRQVUHFKWH� E]Z�� GHQ� ,QKDEHUQ�
YRQ�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�:DQGOXQJVUHFKWH�DXI�QHXH�$NWLHQ�GHU�*HVHOOVFKDIW�
PLW�HLQHP�DQWHLOLJHQ�%HWUDJ�DP�*UXQGNDSLWDO�YRQ�ELV�]X�(XUR���0LR��]X�JHZlKUHQ��
�
'LH�(UPlFKWLJXQJ�]XU�$XVJDEH�YRQ�2SWLRQV��XQG�RGHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�
VROO� LP� ,QWHUHVVH� GHU� *HVHOOVFKDIW� GLH� $XVJDEH�P|JOLFKVW� J�QVWLJHU�� LQ� EHVRQGHUHP�
0DVVH�GHQ�$QIRUGHUXQJHQ�GHU�.DSLWDOPlUNWH�HQWVSUHFKHQGHU�6FKXOGYHUVFKUHLEXQJHQ�
HUP|JOLFKHQ�� *HJHEHQHQIDOOV� VROOHQ� DXFK� �EHU� XQPLWWHOEDUH� RGHU� PLWWHOEDUH�
LQOlQGLVFKH�RGHU�DXVOlQGLVFKH������LJH�%HWHLOLJXQJVJHVHOOVFKDIWHQ�GHU�*HVHOOVFKDIW�MH�
QDFK�0DUNWODJH�GHXWVFKH� RGHU� LQWHUQDWLRQDOH� .DSLWDOPlUNWH� LQ� $QVSUXFK� JHQRPPHQ�
ZHUGHQ� N|QQHQ�� XQG� GLH� 6FKXOGYHUVFKUHLEXQJHQ� VROOHQ� DX�HU� LQ� (XUR� DXFK� LQ� GHU�
JHVHW]OLFKHQ� :lKUXQJ� HLQHV� 2(&'�6WDDWHV� DXVJHJHEHQ� ZHUGHQ� N|QQHQ�� 'HQ�
$NWLRQlUHQ� VWHKW� GDEHL� JUXQGVlW]OLFK� HLQ� %H]XJVUHFKW� ]X�� (V� NDQQ� MHGRFK� PLW�
=XVWLPPXQJ� GHV� $XIVLFKWVUDWV� DXVJHVFKORVVHQ� ZHUGHQ�� 'LH� 0|JOLFKNHLW� GHV�
%H]XJVUHFKWVDXVVFKOXVVHV�JLEW�GHU�*HVHOOVFKDIW�GLH�HUIRUGHUOLFKH�)OH[LELOLWlW��J�QVWLJH�
%|UVHQVLWXDWLRQHQ� NXU]IULVWLJ� ZDKU]XQHKPHQ�� )�U� GHQ� %H]XJVUHFKWVDXVVFKOXVV� JLOW�
JHPlVV� ������ $EV���� 6DW]��� $NW*� GLH� %HVWLPPXQJ� GHV� ������ $EV���� 6DW]��� $NW*�
VLQQJHPl��� GLH� YRUVLHKW�� GDVV� HLQ� $XVJDEHSUHLV� IHVWJHOHJW� ZHUGHQ�PXVV�� GHU� QLFKW�
ZHVHQWOLFK� XQWHU� GHP� %|UVHQNXUV� OLHJW�� 'LH� (UPlFKWLJXQJ� EHLQKDOWHW� GHVKDOE�� GDVV�
GHU�$XVJDEHSUHLV�I�U�GLH�2SWLRQV��XQG�RGHU�:DQGHOVFKXOGYHUVFKUHLEXQJHQ�GHQ�QDFK�
GHQ� DQHUNDQQWHQ� ILQDQ]PDWKHPDWLVFKHQ� 0HWKRGHQ� HUPLWWHOWHQ� WKHRUHWLVFKHQ�
0DUNWZHUW� GHU� 7HLOVFKXOGYHUVFKUHLEXQJHQ� QLFKW� ZHVHQWOLFK� XQWHUVFKUHLWHQ� GDUI�� 8P�
GLHVHU� $QIRUGHUXQJ� DXFK� EHL� GHU� %HJHEXQJ� YRQ� 2SWLRQV�� XQG�RGHU�
:DQGHOVFKXOGYHUVFKUHLEXQJHQ�]X�JHQ�JHQ��ZLUG�GHU�9RUVWDQG�EHL� MHGHP�$XVVFKOXVV�
GHV� %H]XJVUHFKWV� HQWVSUHFKHQG� ������ $EV���� 6DW]��� $NW*� HLQ� *XWDFKWHQ� HLQHU�
DQHUNDQQWHQ� ,QYHVWPHQWEDQN� HLQKROHQ�� 'DPLW� ZLUG� GHP� 6FKXW]EHG�UIQLV� GHU�
$NWLRQlUH�KLQVLFKWOLFK�HLQHU�9HUZlVVHUXQJ�LKUHV�$QWHLOVEHVLW]HV�5HFKQXQJ�JHWUDJHQ��
�
'DPLW� GLH� QDFK� ������ $EV���� 6DW]��� $NW*� HLQ]XKDOWHQGH� %HJUHQ]XQJ� GHV�
%H]XJVUHFKWVDXVVFKOXVVHV�DXI�LQVJHVDPW������GHV�*UXQGNDSLWDOV�QLFKW��EHUVFKULWWHQ�
ZLUG�� LVW�ZHLWHU�YRUJHVHKHQ��GDVV�YRQ�GHU�0|JOLFKNHLW�GHV�%H]XJVUHFKWVDXVVFKOXVVHV�
QXU� LQVRZHLW� *HEUDXFK� JHPDFKW� ZHUGHQ� GDUI�� DOV� EHLP� HUVWPDOLJHQ�
%H]XJVUHFKWVDXVVFKOXVV� YRQ� HWZDLJHQ� VRQVWLJHQ� (UPlFKWLJXQJHQ� ]XP�
%H]XJVUHFKWVDXVVFKOXVV�JHPlVV�������$EV����6DW]���$NW*�NHLQ�*HEUDXFK�JHPDFKW�LVW��
)�U�GLH�)UDJH�GHV�$XVQXW]HQV�GHU������*UHQ]H�LVW�GHU�$XVVFKOXVV�GHV�%H]XJVUHFKWV�
DXIJUXQG�DQGHUHU� (UPlFKWLJXQJHQ� LQ� GLUHNWHU� RGHU� HQWVSUHFKHQGHU�$QZHQGXQJ�GHV�
������$EV����6DW]���$NW*�PLW�]X�EHU�FNVLFKWLJHQ���
�
,P� hEULJHQ� HUP|JOLFKW� HV� GHU� YRUJHVHKHQH� $XVVFKOXVV� GHV� %H]XJVUHFKWV� I�U�
6SLW]HQEHWUlJH��GLH�(UPlFKWLJXQJ�PLW�JODWWHQ�%HWUlJHQ�DXV]XQXW]HQ�XQG�GDGXUFK�GLH�
$EZLFNOXQJ� GHU� .DSLWDOPD�QDKPH� ]X� HUOHLFKWHUQ�� 'HU� $XVVFKOXVV� GHV� %H]XJVUHFKWV�
]XJXQVWHQ� GHU� ,QKDEHU� YRQ� 2SWLRQV�� RGHU� :DQGOXQJVUHFKWHQ� RGHU� YRQ� PLW�
:DQGOXQJVSIOLFKWHQ� DXVJHVWDWWHWHQ� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� KDW� GHQ� 9RUWHLO��
GDVV�LP�)DOOH�HLQHU�$XVQXW]XQJ�GHU�(UPlFKWLJXQJ�GHU�2SWLRQV��E]Z��:DQGOXQJVSUHLV�
I�U� GLH� ,QKDEHU� EHUHLWV� EHVWHKHQGHU� 2SWLRQVUHFKWH��:DQGOXQJVUHFKWH� E]Z�� YRQ�PLW�
:DQGOXQJVSIOLFKWHQ� DXVJHVWDWWHWHQ� :DQGHOVFKXOGYHUVFKUHLEXQJHQ� QLFKW� QDFK� GHQ�



 
EHVWHKHQGHQ�2SWLRQV��E]Z��:DQGOXQJVEHGLQJXQJHQ�HUPl�LJW�]X�ZHUGHQ�EUDXFKW���
�

=XU� 7HLOQDKPH� DQ� GHU� +DXSWYHUVDPPOXQJ� XQG� ]XU� $XV�EXQJ� GHV� 6WLPPUHFKWV� VLQG�
GLHMHQLJHQ�$NWLRQlUH�EHUHFKWLJW��GLH�LKUH�$NWLHQ�ELV�VSlWHVWHQV�DP�VLHEWHQ�.DOHQGHUWDJ�YRU�
GHU� +DXSWYHUVDPPOXQJ� EHL� GHU� *HVHOOVFKDIW�� HLQHP� GHXWVFKHQ� 1RWDU�� HLQHU�
:HUWSDSLHUVDPPHOEDQN� RGHU� EHL� GHQ� QDFKIROJHQG� JHQDQQWHQ� +LQWHUOHJXQJVVWHOOHQ�
ZlKUHQG� GHU� *HVFKlIWVVWXQGHQ� KLQWHUOHJHQ� XQG� ELV� ]XU� %HHQGLJXQJ� GHU�
+DXSWYHUVDPPOXQJ�GRUW�EHODVVHQ��(UIROJW�GLH�+LQWHUOHJXQJ�QLFKW�EHL�GHU�*HVHOOVFKDIW��VR�
LVW�GLH�%HVFKHLQLJXQJ��EHU�GLH�+LQWHUOHJXQJ�LVW�VSlWHVWHQV�DP�HUVWHQ�:HUNWDJ�QDFK�$EODXI�
GHU�+LQWHUOHJXQJVIULVW�EHL�GHU�*HVHOOVFKDIW�HLQ]XUHLFKHQ��'DEHL�]lKOW�GHU�6DPVWDJ�QLFKW�DOV�
:HUNWDJ��$OV�%HVFKHLQLJXQJ� LVW� HLQH� LQQHUKDOE�GHU�)ULVW�EHL�GHU�*HVHOOVFKDIW� HLQJHKHQGH�
)D[PLWWHLOXQJ�GHU�6WHOOH��EHL�GHU�KLQWHUOHJW�ZLUG��DXVUHLFKHQG��
�
�
+LQWHUOHJXQJVVWHOOHQ�VLQG��
�
'HXWVFKH�%DQN�$*��)UDQNIXUW�
:HVWGHXWVFKH�/DQGHVEDQN�*LUR]HQWUDOH��'�VVHOGRUI�0�QVWHU�
�
�
'HU�9RUVWDQG�ZHLVW�GDUDXI�KLQ��GDVV�GDV�6WLPPUHFKW�DXFK�GXUFK�HLQHQ�%HYROOPlFKWLJWHQ�
RGHU�GXUFK�HLQH�9HUHLQLJXQJ�YRQ�$NWLRQlUHQ�DXVJH�EW�ZHUGHQ�NDQQ��
�
�
'RUWPXQG��GHQ�����)HEUXDU������
�
'HU�9RUVWDQG�
�
.QXW�+LQULFKV� � 'U��.ODXV�:H\HU� � 'U��3HWHU�7KRPD� 5HLQKDUG�6HQI�




