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�� $XIJDEHQVWHOOXQJ

1DFK� ((*� ZHUGHQ� GLH� QDFK� GLHVHP� *HVHW]� JHI|UGHUWHQ� (QHUJLHPHQJHQ� YRP� MHZHLOLJHQ
9HUWHLOXQJVQHW]EHWUHLEHU� DXIJHQRPPHQ� XQG� QDFK� IHVWJHOHJWHQ� 9HUJ�WXQJVVlW]HQ� YHUJ�WHW�
'XUFK�HLQHQ�EXQGHVZHLWHQ�$XVJOHLFKVPHFKDQLVPXV�ZHUGHQ�GLH�((*�6WURPPHQJHQ�JOHLFK�
Pl�LJ� DXI� DOOH� (98�� DOV� SUR]HQWXDOHU� $QWHLO� DQ� GHUHQ� 6WURPDEJDEH� DQ� /HW]WYHUEUDXFKHU
YHUWHLOW�

'LH�0HQJH��GLH� MHGHV�(98�NDXIHQ�PXVV�� LVW�VRPLW�HLQH�EXQGHVHLQKHLWOLFKH�4XRWH�]X�HLQHP
EXQGHVHLQKHLWOLFKHQ�3UHLV��4XRWH�XQG�3UHLV�ZHUGHQ�YLHUWHOMlKUOLFK�DXI�%DVLV�HLQHU�3URJQRVH
IHVWJHOHJW�

1LFKW� LP� ((*� JHUHJHOW� VLQG� GLH� ]X� WUHIIHQGHQ� $QQDKPHQ� �EHU� GHQ� ]HLWOLFKHQ� 9HUODXI� GHU
KRFK���TXHU��XQG�U�FNJHZlO]WHQ�((*�0HQJHQ��*HUDGH�GDV�LVW�DEHU�LQ�GHU�HQHUJLHZLUWVFKDIW�
OLFKHQ�+DQGHOVSUD[LV�HLQ�ZHVHQWOLFKHU�XQG�NRVWHQUHOHYDQWHU�)DNWRU��:LH�LP�JHVDPWHQ�6WURP�
KDQGHO� LVW�HV�GHVKDOE�DXFK�LP�5DKPHQ�GHV�((*�HUIRUGHUOLFK��GHQ�HLQJHVSHLVWHQ�6WURP�DXI
GHP� JHVDPWHQ� :HJ� VHLQHU� :lO]XQJ� LQ� )RUP� YRQ� /DVWSURILOHQ�� GDV� KHL�W� DOV� ����K�
/HLVWXQJVZHUWH�]X�GHILQLHUHQ�

'LH�+RFKZlO]XQJ�YRQ�GHQ�(LQVSHLVHUQ�]X�GHQ�h1%�HUIROJW��EHUZLHJHQG�LQ�)RUP�GHU�JHPHV�
VHQHQ�,VWHLQVSHLVXQJHQ��GD�QXU�QLFKW�UHJLVWULHUHQG�JHPHVVHQH�((*�$QODJHQ�DOV��YHUHGHOWHV�
%DQG�KRFKJHZlO]W�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�YHUEOHLEW�GHU�GDUDXV�UHVXOWLHUHQGH�3URILOIHKOHU�LP
%HUHLFK�GHV�DXIQHKPHQGHQ�1HW]EHWUHLEHUV�

0LW� GHU� 4XHUZlO]XQJ� JOHLFKHQ� GLH� h1%� GLH� XQYHUPHLGOLFK� XQWHUVFKLHGOLFKHQ� %HODVWXQJHQ
GXUFK�GDV�((*�DXV��,Q�ZHOFKHU�)RUP�XQG�LQ�ZHOFKHP�8PIDQJ�GDEHL�HLQ�SK\VLNDOLVFKHU�$XV�
JOHLFK�HUIROJW��LVW�QLFKW�JHVLFKHUW�

%HL� GHU� 5�FNZlO]XQJ� GHV� ((*�6WURPV� YRP� hEHUWUDJXQJVQHW]EHWUHLEHU� DQ� GLH� (98�� GLH
/HW]WYHUEUDXFKHU�EHOLHIHUQ�� LVW� GLH�GHU]HLW� �EOLFKH�3UD[LV�GHU�hEHUWUDJXQJVQHW]EHWUHLEHU�GLH
/LHIHUXQJ� DOV� %DQG�� 'LH� 8PZDQGOXQJ� GHU� VWRFKDVWLVFKHQ� (LQVSHLVXQJHQ� LQ� HLQ� %DQG� ZLUG
YRQ�GHQ�hEHUWUDJXQJVQHW]EHWUHLEHUQ�Ä9HUHGHOXQJ³�JHQDQQW��'LHVHU�%HJULII�GHXWHW�GDUDXI�KLQ�
GDVV�GDV�3URGXNW�QDFK�GHU�9HUHGHOXQJ�K|KHUZHUWLJHU�LVW�DOV�YRUKHU��'LHV�LVW�DEHU�]XPLQGHVW
DXV�6LFKW�GHU�]XP�$QNDXI�GHV�6WURPV�YHUSIOLFKWHWHQ�(98�QLFKW�XQEHGLQJW�GHU�)DOO��'HQQ�GDV
((*�%DQG�YHUGUlQJW�$QWHLOH�GHU�*UXQGODVW�DXV�GHP�%HVFKDIIXQJVSRUWIROLR�GHV�(98��VRPLW
GLH� LP� 5HJHOIDOO� DP� J�QVWLJVWHQ� ]X� EHVFKDIIHQGH� (QHUJLH�� 'XUFK� GLHVH� YHUVFKOHFKWHUWH
6WUXNWXU� GHV�%HVFKDIIXQJVSRUWIROLRV� HQWVWHKHQ� GHP�(98� XQG� GDPLW� OHW]WHQGOLFK� DXFK� GHP
6WURPNXQGHQ�0HKUNRVWHQ��'DV�(98�PXVV�GHQ�DOV�%DQG�JHOLHIHUWHQ�6WURP�HLQ�]ZHLWHV�0DO
ÄYHUHGHOQ³��XP�LKQ�LQ�HLQHQ�DP�%HGDUI�GHU�6WURPNXQGHQ�RULHQWLHUWHQ�/DVWJDQJ�XP]XIRUPHQ�

�����������������������������������������������

��0LW�Ä(98³�VLQG�LP�)ROJHQGHQ�DOOH�]XP�$QNDXI�YRQ�((*�6WURP�YHUSIOLFKWHWHQ�9HUWULHEVJHVHOOVFKDIWHQ

JHPHLQW��G��K��VRZRKO�6WDGWZHUNH�XQG�5HJLRQDOYHUVRUJHU�DOV�DXFK�QHXH�+lQGOHU�
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'LH�.RVWHQ�I�U�GLH�9HUHGHOXQJ�XQG�I�U�GLH�%HVFKDIIXQJ�GHU�$XVJOHLFKVHQHUJLH�]XP�$XVJOHLFK
GHV�3URJQRVHIHKOHUV�VLQG�]XU�=HLW�QLFKW�WUDQVSDUHQW�

'LH�PLW�GHU�9HUHGHOXQJ�GHU�((*�(LQVSHLVXQJ�YHUEXQGHQHQ�.RVWHQ�ZHUGHQ� LQ�GLH�1HW]QXW�
]XQJVHQWJHOWH�HLQJHUHFKQHW��=XU�6FKDIIXQJ�HLQHU�KLQUHLFKHQGHQ�7UDQVSDUHQ]�GHU�.RVWHQ�LVW
HLQH� �EHU� GLH� ELVKHULJH�3UD[LV� KLQDXVJHKHQGH�%HULFKWVSIOLFKW� GHU�h1%� HUIRUGHUOLFK�� GLH� UH�
JHOPl�LJ� $XVNXQIW� �EHU� GLH� 3URJQRVHJ�WH� XQG� GLH� DJJUHJLHUWHQ� (LQVSHLVH�� XQG� 5�FNZlO�
]XQJVSURILOH�JLEW�

'DV�]X�HUVWHOOHQGH�*XWDFKWHQ�VROO� LP�=XJH�GHU�1RYHOOLHUXQJ�GHV�((*�$OWHUQDWLYHQ�]XU�GHU�
]HLWLJHQ�3UD[LV�GHU�:lO]XQJHQ�DXI]HLJHQ�XQG�EHZHUWHQ��'LH�.ULWHULHQ�GHU�%HZHUWXQJ�VLQG�

n� 7UDQVSDUHQ]

n� 0LQLPLHUXQJ�YRQ�5HJHO��XQG�$XVJOHLFKVHQHUJLH

n� 0LQLPLHUXQJ�YRONVZLUWVFKDIWOLFKHU�1DFKWHLOH�� LQVEHVRQGHUH�GHU�GXUFK�GDV�((*�YHU�
XUVDFKWHQ�0HKUNRVWHQ�I�U�GLH�6WURPNXQGHQ

n� 3UDNWLNDELOLWlW

�� 3URJQRVH��XQG�3RUWIROLRULVLNR

'LH�ZHVHQWOLFKHQ�5LVLNHQ�GHU�:lO]XQJ�XQG�$XIQDKPH�GHU�((*�0HQJHQ�VLQG�GDV�3URJQRVH�
XQG�GDV�3RUWIROLRULVLNR��'DV�3URJQRVHULVLNR�HUJLEW�VLFK�DXV�GHP�XQYHUPHLGOLFKHQ�3URJQRVH�
IHKOHU�� GHU� GXUFK� GLH� $EZHLFKXQJHQ� GHU� WDWVlFKOLFKHQ� (LQVSHLVXQJHQ� YRQ� GHU� PLW� HLQHP
9RUODXI�YRQ�HLQHP�7DJ�ELV�HLQLJHQ�6WXQGHQ�HUVWHOOWHQ�3URJQRVH�GHU�(LQVSHLVHODVWJlQJH�HQW�
VWHKW��'LHVHU�3URJQRVHIHKOHU�PXVV�GXUFK�5HJHOHQHUJLH�DXVJHJOLFKHQ�ZHUGHQ��'DV�3RUWIROLR�
ULVLNR�HUJLEW�VLFK�DXV�P|JOLFKHQ�$EZHLFKXQJHQ�]ZLVFKHQ�GHU�3URJQRVH�XQG�GHP�YHUZHQGH�
WHQ�5�FNZlO]XQJVSURILO��'HU�$XVJOHLFK�GLHVHU�$EZHLFKXQJHQ�ZLUG�KLHU� LP�:HLWHUHQ�DOV�9HU�
HGHOXQJ�EH]HLFKQHW��(U�NDQQ�GXUFK�GHQ�$Q��XQG�9HUNDXI�YRQ�+DQGHOVPHQJHQ�HUUHLFKW�ZHU�
GHQ��KLHU]X�PXVV�NHLQH�5HJHOHQHUJLH�HLQJHVHW]W�ZHUGHQ��'LH�YRUJHQDQQWHQ�5LVLNHQ�YHUPLQ�
GHUQ�VLFK�PLW� ]XQHKPHQGHU�3RROXQJ�GHU�((*�0HQJHQ��'DV�3RUWIROLRULVLNR�KlQJW� LQ�KRKHP
0D�H�YRQ�GHU�*HVWDOWXQJ�GHU�5�FNZlO]XQJVSURILOH�DE�

$OV�7UlJHU�GHU�5LVLNHQ�VLQG�JUXQGVlW]OLFK�GHU�((*�(LQVSHLVHU��91%��h1%�XQG�(98�GHQNEDU�
*HJHQ� GLH� ((*�(LQVSHLVHU� DOV� 7UlJHU� GHU� 5LVLNHQ� VSULFKW� GLH� =LHOVWHOOXQJ� GHV� ((*�� GHP
(LQVSHLVHU�NDONXOLHUEDUH�(UO|VH�]X�JDUDQWLHUHQ�XQG�GLH�EHL�GLHVHU�=XRUGQXQJ�IHKOHQGH�3RR�
OXQJ�� 'LH� 5LVLNHQ� Z�UGHQ� EHL� GHQ� (98� YHUEOHLEHQ�� ZHQQ� GLH� ((*�0HQJHQ� HQWVSUHFKHQG
LKUHP� WDWVlFKOLFKHQ�=HLWYHUODXI�XQYHUHGHOW�ZHLWHUJHZlO]W�Z�UGHQ��'HU� H[DNWH�=HLWYHUODXI� LVW
MHGRFK�HUVW�LP�1DFKKLQHLQ�IHVWVWHOOEDU��$XI�6HLWHQ�GHU�(98�Z�UGH�EHL�GLHVHP�:lO]XQJVYHU�
IDKUHQ�HLQ�HUKHEOLFKHU�$EZLFNOXQJVDXIZDQG�E]Z��VS�UEDUH�3URJQRVHULVLNHQ�HQWVWHKHQ��-HGHV
(98� P�VVWH� QHEHQ� GHU� 3URJQRVH� VHLQHU� .XQGHQODVW� DXFK� HLQH� 3URJQRVH� GHU� ((*�
(LQVSHLVXQJ�HUVWHOOHQ�XQG�YHUDUEHLWHQ��'HU�]XVlW]OLFKH�9HUZDOWXQJVDXIZDQG�XQG�GLH�HUK|K�
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WHQ� 5LVLNHQ� G�UIWHQ� LQVEHVRQGHUH� GDV� *HVFKlIW� NOHLQHUHU� (98� HUVFKZHUHQ�� (LQH� XQQ|WLJH
(UK|KXQJ�GHU�+�UGHQ�I�U�(98�LVW�DXV�XQVHUHU�6LFKW�YRONVZLUWVFKDIWOLFK�XQHUZ�QVFKW�

(V�YHUEOHLEHQ�DXV�*U�QGHQ�GHU�0HQJHQHIIHNWH�XQG�GHU�0RQRSROVWHOOXQJ�GLH�h1%�DOV�HLQ]LJH
VLQQYROOH�$NWHXUH��GHQ� UlXPOLFKHQ�XQG�]HLWOLFKHQ�$XVJOHLFK�GHU�((*�(LQVSHLVXQJHQ�GXUFK�
]XI�KUHQ�� 'DV� GDEHL� HQWVWHKHQGHQ� .RVWHQULVLNR� N|QQHQ� VLH� �EHU� GLH� 3UHLVH� I�U� 6\VWHP�
GLHQVWOHLVWXQJHQ�DQ�GLH�6WURPNXQGHQ�DEZlO]HQ��$XFK� LVW�GDUDXI�KLQ]XZHLVHQ��GDVV�GLH�5H�
JHOHQHUJLH�]XP�JUR�HQ�7HLO�YRQ�PLW�GHQ�h1%�YHUEXQGHQHQ�8QWHUQHKPHQ�EHUHLWJHVWHOOW�ZLUG�
'DKHU� LVW� DEHU� GLH�7UDQVSDUHQ]� GHU� GXUFK� GLHVHQ�$XVJOHLFK� HQWVWHKHQGHQ�.RVWHQ� YRQ� EH�
VRQGHUHU�%HGHXWXQJ��=X�NOlUHQ�LVW�LP�IROJHQGHQ�QRFK�GLH�)RUP�GHU�5�FNZlO]XQJ�XQG�GHUHQ
2UJDQLVDWLRQ�VRZLH�GLH�6FKDIIXQJ�GHU�HUIRUGHUOLFKHQ�7UDQVSDUHQ]�

�� 5�FNZlO]XQJVSURILO

,Q�$EVFKQLWW���ZXUGH�KHUDXVJHDUEHLWHW��GDVV�GLH�hEHUQDKPH�GHV�3URJQRVHULVLNRV�GHU�((*�
(LQVSHLVXQJ� EHLP� hEHUWUDJXQJVQHW]EHWUHLEHU� YHUEOHLEHQ� VROOWH�� 2IIHQ� LVW� KLHUEHL�� PLW� ZHO�
FKHP�]HLWOLFKHQ�9HUODXI�GLH�HU]HXJWHQ�((*�0HQJHQ�DQ�GLH�(98�ZHLWHUJHZlO]W�ZHUGHQ�VRO�
OHQ��*UXQGVlW]OLFK�NRPPHQ�IROJHQGH�/|VXQJHQ�LQ�%HWUDFKW�

D�� DP�LQGLYLGXHOOHQ�%HGDUI�GHU�HLQ]HOQHQ�(98�RULHQWLHUWH�=HLWYHUOlXIH

E�� DQ�GHU�*HVDPWDEQDKPH�RULHQWLHUWH�=HLWYHUOlXIH

F�� DQ�GHU�PLWWHOIULVWLJ�YRUKHUVHKEDUHQ�(LQVSHLVHFKDUDNWHULVWLN�RULHQWLHUWH�=HLWYHUOlXIH

G�� IHVW�GHILQLHUWH��YRQ�GHU�(LQVSHLVH��XQG�$EQDKPHJDQJOLQLH�XQDEKlQJLJH�=HLWYHUOlXIH�

$P�LQGLYLGXHOOHQ�/DVWJDQJ�GHV�HLQ]HOQHQ�(98�RULHQWLHUWH�9HUIDKUHQ�VLQG�PLW�GHP�SULQ]LSLHO�
OHQ�1DFKWHLO�EHKDIWHW��GDVV�DXFK�GHU�9HUHGHOXQJVDXIZDQG�GHV�h1%�I�U�MHGHV�HLQ]HOQH�(98
XQWHUVFKLHGOLFK� KRFK� DXVIlOOW�� +LHU� HLQH� YHUXUVDFKXQJVJHUHFKWH� $EUHFKQXQJ� XQG� GHUHQ
7UDQVSDUHQ]�VLFKHU]XVWHOOHQ��JHVWDOWHW�VLFK�lX�HUVW�VFKZLHULJ��(V�LVW�QLFKW�$XIJDEH�GHV�h1%
XQG�QLFKW�=LHO�GHV�((*��GHQ�HLQ]HOQHQ�(98�GLH�*HVWDOWXQJ�LKUHV�%HVFKDIIXQJVSRUWIROLRV�]X
HUOHLFKWHUQ��(LQH�2ULHQWLHUXQJ�GHU� ]X�ZlO]HQGHQ�((*�0HQJHQ�DP� LQGLYLGXHOOHQ�/DVWYHUODXI
GHU�HLQ]HOQHQ�(98�LVW�GDKHU�QLFKW�VLQQYROO��'LH�*DQJOLQLH�GHU�((*�5�FNZlO]XQJ�VROOWH�YLHO�
PHKU�I�U�DOOH�(98�SULQ]LSLHOO�JOHLFK�JHVWDOWHW�VHLQ�

*UXQGVlW]OLFK�N|QQWH�GLH�:lO]XQJ�GHU�((*�0HQJHQ�HQWVSUHFKHQG�GHP�=HLWYHUODXI�GHU�*H�
VDPWDEQDKPH� LP�1HW]� GHV�h1%� HUIROJHQ�� )�U� GLH� (98� KlWWH� GLHV� GHQ� 1DFKWHLO�� GDVV� GLH
*DQJOLQLH�GHU�*HVDPWDEQDKPH�QLFKW�LP�9RUKLQHLQ�EHNDQQW�LVW�XQG�HUVW�H[�SRVW�IHVW]XVWHOOHQ
ZlUH��$XFK�Z�UGH� LKU� LQGLYLGXHOOHV�%HVFKDIIXQJVSRUWIROLR� YHU]HUUW�� LQ� GHP�HLQ�7HLO� HQWVSUH�
FKHQG�GHU�*HVDPWDEQDKPH�LP�1HW]�EHUHLWJHVWHOOW�Z�UGH��'LH�(98�VLQG�MHGRFK�QLFKW�I�U�GLH
'HFNXQJ�GHU�1HW]ODVW��VRQGHUQ�OHGLJOLFK�LKUHV�LQGLYLGXHOOHQ�%HGDUIV�YHUDQWZRUWOLFK��hEHUGLHV
LVW�HV�QLFKW�$XIJDEH�GHV�h1%���EHU�GDV�]XU�6LFKHUVWHOOXQJ�GHU�6\VWHPVWDELOLWlW�HUIRUGHUOLFKH
0D��KLQDXV�GLH�'HFNXQJ�GHV�(QHUJLHEHGDUIV� LP�1HW]�YRU]XQHKPHQ��$XFK� LVW�KLHUEHL�QLFKW
DXV]XVFKOLH�HQ��GDVV�GHU�9HUHGOXQJVDXIZDQG�DXI�6HLWHQ�GHV�h1%�XQQ|WLJ�HUK|KW�ZLUG�
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$P� PLWWHO�� XQG� ODQJIULVWLJ� SURJQRVWL]LHUEDUHQ� =HLWYHUODXI� GHU� ((*�(LQVSHLVXQJ� RULHQWLHUWH
:lO]XQJVYHUIDKUHQ� KDEHQ� GHQ� 9RUWHLO�� GDVV� GHU� 9HUHGOXQJVDXIZDQG� EHLP� h1%� PLQLPLHUW
ZLUG��'HU�h1%�PXVV�OHGLJOLFK�GLH�NXU]IULVWLJHQ�XQG�JJI��PLWWHOIULVWLJHQ�3URJQRVHULVLNHQ��EHU�
QHKPHQ��'LH�(98�P�VVWHQ�LQ�LKU�%HVFKDIIXQJVSRUWIROLR�GDQQ�HLQH�LP�9RUKLQHLQ�IHVWVWHKHQGH�
I�U� MHGH� 9LHUWHOVWXQGH� HLQHV� 7DJHV� XQWHUVFKLHGOLFKH� ((*�(LQVSHLVHPHQJH� HLQNDONXOLHUHQ�
*HQDXHU�]X�GHILQLHUHQ�ZlUH�QRFK��RE�E]Z�� LQ�ZHOFKHU�)RUP�GDV�JHZlO]WH�3URILO�XQWHUMlKULJ
YHUlQGHUW�ZLUG�XQG�PLW�ZHOFKHP�=HLWYRUODXI�GLH�((*�:lO]XQJVJDQJOLQLH�GHQ�(98�PLWJHWHLOW
ZLUG��$XV�3UDNWLNDELOLWlWVJU�QGHQ�VROOWH�HLQ�]X�KlXILJHU�:HFKVHO�GHU�:lO]XQJVJDQJOLQLH�YHU�
PLHGHQ�ZHUGHQ��$XFK�VROOWH�GHQ�(98�HLQ�DXVUHLFKHQGHU�=HLWYRUODXI�I�U� LKUH�3ODQXQJ�HLQJH�
UlXPW�ZHUGHQ��'LH�bQGHUXQJ�GHU�:lO]XQJVJDQJOLQLH� VROOWH�GDKHU�HQWZHGHU�ZHLWHUKLQ�TXDU�
WDOVZHLVH��QLFKW�DEHU�KlXILJHU�DOV�PRQDWOLFK�HUIROJHQ��(LQ�=HLWYRUODXI�YRQ�PLQGHVWHQV�HLQHP
0RQDW�LVW�DQ]XVWUHEHQ�

%LVODQJ��EOLFKH�3UD[LV�ZDU�HV��GLH�:lO]XQJ�GHU�((*�0HQJHQ�DOV�%DQG�YRU]XQHKPHQ��'LHV
LVW�GLH�HLQIDFKVWH�)RUP�GHU�5�FNZlO]XQJ�XQG�LVW�LQVRIHUQ�JXW�KDQGKDEEDU��$OOHUGLQJV�ZLUG�GHU
8PIDQJ�GHU�9HUHGOXQJVWlWLJNHLW�GHV�h1%�JHJHQ�EHU�DQ�GHU�(LQVSHLVHJDQJOLQLH�RULHQWLHUWHQ
9HUIDKUHQ�DQJHKREHQ��+LQVLFKWOLFK�GHU�3UDNWLNDELOLWlW�ELHWHW�VRPLW�HLQH�5�FNZlO]XQJ�LQ�)RUP
HLQHU� YRUDE� IHVWJHOHJWHQ� GHILQLHUWHQ� *DQJOLQLH� 9RUWHLOH� JHJHQ�EHU� HLQHU� DP� WDWVlFKOLFKHQ
(LQVSHLVH]HLWYHUODXI� RULHQWLHUWHQ�*DQJOLQLH�� 8QWHU� GHP�*HVLFKWVSXQNW� GHU� 0LQLPLHUXQJ� GHV
9HUHGHOXQJVXPIDQJV�EHLP�h1%�HUJLEW� VLFK� MHGRFK�GDV�XPJHNHKUWH�%LOG��(UZlJHQVZHUW� LVW
GDKHU�DXV�XQVHUHU�6LFKW�DXFK�HLQ�9HUIDKUHQ��GDV�HLQHQ�.RPSURPLVV�]ZLVFKHQ�HLQHU�2ULHQWLH�
UXQJ�DQ�GHP�=HLWYHUODXI�GHU�((*�(LQVSHLVXQJ�XQG�GHP�ELVKHU�SUDNWL]LHUWHQ�%DQG�GDUVWHOOW�
'HQNEDU�ZlUH�]��%��HLQH�$XIWHLOXQJ�GHU�5�FNZlO]XQJ�DXI�HLQIDFKH�%DVH��XQG�3HDN�3URGXNWH�
'DV�5�FNZlO]XQJVSURILO� EHVW�QGH� GDQQ� DXV� HLQHP�%DVH�� XQG� HLQHP�3HDNSURGXNW�� GDV� LQ
VHLQHP� MHZHLOLJHQ� HQHUJLHZLUWVFKDIWOLFKHQ� :HUW� GHP� :HUW� GHU� ((*�(LQVSHLVXQJHQ� HQW�
VSULFKW��'XUFK�GLH�'LIIHUHQ]LHUXQJ�QDFK�%DVH�XQG�3HDN�OlVVW�VLFK�GLH�((*�/LHIHUXQJ�JXW�PLW
PDUNW�EOLFKHQ�3URGXNWHQ�EHZHUWHQ��(LQH�ZHLWHUH�9HUIHLQHUXQJ�GHU�5�FNZlO]XQJVSURILOH�DXI
GHU�%DVLV�UHDOHU�(LQVSHLVHSURILOH�HUVFKHLQW�ZHJHQ�GHU�VWDUNHQ�$QJHERWVVFKZDQNXQJHQ�QLFKW
VLQQYROO�

�� 2UJDQLVDWLRQ�GHU�5�FNZlO]XQJ

'LH� GHU]HLWLJH� 6LWXDWLRQ� I�KUW� ]X� HLQHU� XQWHUVFKLHGOLFKHQ� %HODVWXQJ� EHL� GHQ� YHUVFKLHGHQHQ
hEHUWUDJXQJVQHW]EHWUHLEHUQ��h1%�PLW�KRKHP�$QWHLO�DQ�UHJHQHUDWLYHQ�(QHUJLHQ��LQVEHVRQGH�
UH�:LQG��P�VVHQ�LQ�K|KHUHP�0D�H�$XIZHQGXQJHQ�I�U�5HJHO��XQG�$XVJOHLFKVHQHUJLH�WUDJHQ
XQG�DXI�LKUH�1HW]NXQGHQ�XPZlO]HQ�DOV�DQGHUH��*HQHUHOOHV�=LHO�GHV�((*�LVW�HV�MHGRFK��HLQHQ
EXQGHVZHLWHQ� $XVJOHLFK� P|JOLFKVW� DOOHU� %HODVWXQJHQ� ]X� HU]LHOHQ�� (LQ� EXQGHVZHLWHU� $XV�
JOHLFK� GHU� GXUFK� GLH� ((*�(LQVSHLVXQJ� YHUXUVDFKWHQ� 5HJHOHQHUJLHNRVWHQ� Z�UGH� LQ� LGHDOHU
:HLVH�HU]LHOW��ZHQQ�GLH�GHU]HLW�EHVWHKHQGHQ�YLHU�5HJHO]RQHQ�LQ�'HXWVFKODQG�]XVDPPHQJH�
IDVVW�Z�UGHQ��$XFK�Z�UGHQ�VLFK�KLHUGXUFK�GLH�JHVDPWHQ��PLW�GHU�((*�(LQVSHLVXQJ�]XVDP�
PHQKlQJHQGHQ�5HJHOHQHUJLHNRVWHQ��WHQGHQ]LHOO�YHUULQJHUQ��GLH�VWRFKDVWLVFKHQ�6FKZDQNXQ�
JHQ�GHU�((*�(LQVSHLVXQJHQ�Z�UGHQ�VLFK�EXQGHVZHLW�LQ�JHZLVVHP�8PIDQJ�DXVJOHLFKHQ�XQG
DXI�HLQ�JU|�HUHV�6\VWHP�YHUWHLOW�
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6RODQJH�NHLQH�=XVDPPHQOHJXQJ�GHU�5HJHO]RQHQ�LQ�'HXWVFKODQG�HUIROJW�LVW��VROOWH�XQWHU�GHP
*HVLFKWVSXQNW�GHU�0LQLPLHUXQJ�GHU�5HJHOHQHUJLHNRVWHQ�]XPLQGHVW�HLQ�XQPLWWHOEDUHU�SK\VL�
VFKHU� $XVJOHLFK� GHU� GXUFK� GLH� ((*�(LQVSHLVXQJHQ� YHUXUVDFKWHQ� VWRFKDVWLVFKHQ� 6FKZDQ�
NXQJHQ� GHV� (QHUJLHGDUJHERWV� DQJHVWUHEW� ZHUGHQ�� 'HU� H[DNWH� =HLWYHUODXI� GHU� ((*�
(LQVSHLVXQJ� LVW� QXU� H[� SRVW� IHVW]XVWHOOHQ�� 8P� HLQHQ� SK\VLVFKHQ� $XVJOHLFK� GHU� GXUFK� GLH
((*�(LQVSHLVXQJ� YHUXUVDFKWHQ�3URJQRVHULVLNHQ� ]X� HU]LHOHQ��PXVV� GLH� ]ZLVFKHQ� GHQ�h1%
DXV]XJOHLFKHQGH�/HLVWXQJ�GHU�((*�(LQVSHLVXQJ� MHGRFK� LQ�(FKW]HLW� IHVWVWHKHQ��'LHV� LVW�QXU
HLQJHVFKUlQNW�P|JOLFK��9RUDXVVHW]XQJ� I�U� HLQHQ� SK\VLVFKHQ�� HFKW]HLWEH]RJHQHQ�$XVJOHLFK
GHU�((*�(LQVSHLVXQJ�]ZLVFKHQ�GHQ�h1%�LVW�GDKHU��GDVV�GLH�h1%�VLFK�DXI�HLQ�1lKHUXQJV�
YHUIDKUHQ�I�U�GLH�(UPLWWOXQJ�GHV�2QOLQH�:HUWHV�GHU�((*�(LQVSHLVXQJ�YHUVWlQGLJHQ��/HW]WHUHV
3UREOHP�LVW�DXV�XQVHUHU�6LFKW�O|VEDU��%HUHLWV�KHXWH�ZHUGHQ�EHL�GHQ�h1%�6\VWHPH�EHWULHEHQ
E]Z��HUSUREW��GLH�HLQH�NXU]IULVWLJH�3URJQRVH�GHU�((*�(LQVSHLVXQJ�PLW�JXWHU�4XDOLWlW�HUODXEHQ
XQG�KLHUEHL�DXFK�HLQH�9LHO]DKO�YRQ�((*�(LQVSHLVXQJHQ�RQOLQH�HUIDVVHQ�

,P�=XVDPPHQKDQJ�PLW�GHU�+|KH�GHU�GXUFK�GLH�((*�(LQVSHLVXQJ�YHUXUVDFKWHQ�5HJHOHQHU�
JLHNRVWHQ�LVW�DXFK�DXI�GLH�QRFK�EHVWHKHQGHQ��HUKHEOLFKHQ�+HPPQLVVH�LP�EXQGHVGHXWVFKHQ
5HJHOHQHUJLHPDUNW� KLQ]XZHLVHQ�� 'HU� $XVJOHLFK� YRQ� 5HJHOHQHUJLH� �EHU� GLH� *UHQ]HQ� YRQ
5HJHO]RQHQ�KLQZHJ� IXQNWLRQLHUW�GHU]HLW�QLFKW� LQ�GHP�Z�QVFKHQVZHUWHQ�0D�H��ZDV�HLQH� LQ�
WHQVLYH�|IIHQWOLFKH�'LVNXVVLRQ�KHUYRUJHUXIHQ�KDW��9LHOH�(98�EHNODJHQ�VLFK��EHU�KRKH�5HJHO�
HQHUJLHNRVWHQ��(LQH�9HUEHVVHUXQJ�GHV�5HJHOHQHUJLHPDUNWHV� KlWWH�DXFK�XQPLWWHOEDUH�$XV�
ZLUNXQJHQ�DXI�GLH�GXUFK�GDV�((*�YHUXUVDFKWHQ�5HJHOHQHUJLHNRVWHQ��GLH�DXI�GLH�1HW]NXQGHQ
ZHLWHUJHZlO]W�ZHUGHQ�

8P�HLQH�7UDQVSDUHQ]�GHU�GXUFK�GDV�((*�KHUYRUJHUXIHQHQ�9HUHGHOXQJVNRVWHQ�KHU]XVWHOOHQ�
P�VVHQ�GLH�9HU|IIHQWOLFKXQJVSIOLFKWHQ�I�U�GLH�h1%�DXVJHZHLWHW�ZHUGHQ��(V�VROOWHQ�PLQGHV�
WHQV�IROJHQGH�*U|�HQ�|IIHQWOLFK�EHNDQQW�JHPDFKW�ZHUGHQ�

-� ,VW�9HUODXI�GHU�((*�(LQVSHLVXQJ�DOV�9LHUWHOVWXQGHQ]HLWUHLKH��KLOIVZHLVH�6WXQGHQ]HLWUHLKH�

-� 'D\�DKHDG�3URJQRVH�GHU�:LQGHLQVSHLVXQJ�DOV� 9LHUWHOVWXQGHQ]HLWUHLKH�� KLOIVZHLVH�6WXQ�
GHQ]HLWUHLKH�

-� =HLWYHUODXI�GHU�DQ�GLH�(98�JHZlO]WHQ�((*�*DQJOLQLH�DOV�9LHUWHOVWXQGHQ]HLWUHLKH�

$XI�%DVLV�GLHVHU�:HUWH�NDQQ�YRQ�([WHUQHQ�QDFKYROO]RJHQ�ZHUGHQ�� LQ�ZHOFKHP�8PIDQJ�DP
SK\VLVFKHQ�0DUNW�XQG��EHU�5HJHOHQHUJLH�]X�EHVFKDIIHQGH�(QHUJLHPHQJHQ�QRWZHQGLJ�VLQG�
XP� GLH� 9HUHGHOXQJ� GHU� ((*�(LQVSHLVXQJ� ]XU� JHZlO]WHQ� *DQJOLQLH� GXUFK]XI�KUHQ�� 'D� GLH
HQWVSUHFKHQGHQ�0DUNWSUHLVH�I�U�5HJHOHQHUJLH�XQG�GHQ�SK\VLVFKHQ�0DUNW�|IIHQWOLFK�YHUI�JEDU
VLQG��LVW�DXI�GLHVH�:HLVH�HLQH�.RVWHQWUDQVSDUHQ]�JHZlKUOHLVWHW�

%H]�JOLFK�GHU�)RUP�GHV�5�FNZlO]XQJVSURILOV�HUVFKHLQW�DXV�GHU�'LVNXVVLRQ�GHU�XQWHUVFKLHGOL�
FKHQ�9DULDQWHQ�GLH�9DULDQWH�PLW�HLQHP�YRUDE� IHVWJHOHJWHQ�5�FNZlO]XQJVSURILO��GDV�VLFK�DQ
GHQ�WDWVlFKOLFKHQ�(LQVSHLVXQJHQ�RULHQWLHUW��HLQ�YLHOYHUVSUHFKHQGHU�$QVDW]��'HU�$XIZDQG�I�U
GLH� 9HUHGHOXQJ� EOHLEW� EHLP� h1%�� ZLUG� DEHU� YRUDXVVLFKWOLFK� QLHGULJHU� DXVIDOOHQ� DOV� EHL� GHU
8PIRUPXQJ�LQ�HLQ�DP�%HGDUI�RULHQWLHUWHV�3URILO��'LH�6WUXNWXU�GHV�5HVWEH]XJV�GHU�(98�ZLUG
MHGRFK�QLFKW�LQ�GHP�0D�H�QHJDWLY�EHHLQIOXVVW�ZLH�EHL�GHU�GHU]HLW�SUDNWL]LHUWHQ�%DQGOLHIHUXQJ�
GD�GDYRQ�DXV]XJHKHQ�LVW��GDVV�GLHVHV�5�FNZlO]XQJVSURILO�HLQH�K|KHUH�/HLVWXQJ�]XU�+7�=HLW
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DXIZHLVW�DOV�]XU�17�=HLW�XQG�GDPLW�DXFK�HLQHP�DP�%HGDUI�RULHQWLHUWHQ�3URILO�QlKHU�NRPPW�DOV
HLQ�%DQG�

(LQ�HLQIDFK�XPVHW]EDUHU�$QVDW]�N|QQWH�GLH�9HUWHLOXQJ�GHU�((*�(LQVSHLVXQJHQ�DXI�+7��XQG
17�=HLWHQ� VHLQ�� 'DV� 5�FNZlO]XQJVSURILO� EHVW�QGH� GDQQ� DXV� HLQHP� %DVH�� XQG� HLQHP
3HDNSURGXNW�� GDV� LQ� VHLQHP� MHZHLOLJHQ� HQHUJLHZLUWVFKDIWOLFKHQ�:HUW� GHP�:HUW� GHU� ((*�
(LQVSHLVXQJHQ� HQWVSULFKW�� 'XUFK� GLH� 'LIIHUHQ]LHUXQJ� QDFK� %DVH� XQG� 3HDN� OlVVW� VLFK� GLH
((*�/LHIHUXQJ� JXW� PLW� PDUNW�EOLFKHQ� 3URGXNWHQ� EHZHUWHQ�� (LQH� ZHLWHUH� 9HUIHLQHUXQJ� GHU
5�FNZlO]XQJVSURILOH�DXI�GHU�%DVLV�UHDOHU�(LQVSHLVHSURILOH�HUVFKHLQW�ZHJHQ�GHU�VWDUNHQ�$Q�
JHERWVVFKZDQNXQJHQ�QLFKW�VLQQYROO�

$XVZHUWXQJHQ� GHU�:LQGHQHUJLHHLQVSHLVXQJHQ� GHV� -DKUHV� ����� GHV� ,6(7� KDEHQ� HUJHEHQ�
GDVV������GHU�:LQGHLQVSHLVXQJHQ�]XU�3HDN��XQG������]XU�2II�SHDN�=HLW�HUIROJWHQ��'D�GLH
3HDN�=HLWHQ� QXU� ������� GHU�*HVDPW]HLW� EHWUDJHQ�� HUJLEW� VLFK� HLQH� �EHUSURSRUWLRQDOH� (LQ�
VSHLVXQJ�]XU�3HDN�=HLW��8QWHU�GHU�$QQDKPH��GDVV�6WURP�DXV�:DVVHUNUDIW��'HSRQLH���*UX�
EHQ��XQG�.OlUJDV�DOV�%DQG�HLQJHVSHLVW�ZLUG�XQG�6WURP�DXV�%LRPDVVH�JHULQJI�JLJ�VWlUNHU�GHU
3HDN�=HLW� ]X]XRUGQHQ� VHLQ� G�UIWH�� HUUHFKQHW� VLFK� HLQ� 9HUKlOWQLV� YRQ� 3HDN�� ]X� 2II�3HDN�
(LQVSHLVXQJ� YRQ� FD�� ��� ]X� ����(LQ� ]XU� =HLW�PLW� ��0:�JHOLHIHUWHV�%DQG�Z�UGH� GHPJHPl�
DXIJHWHLOW�LQ�HLQH�%DQGOLHIHUXQJ�YRQ������0:�XQG�HLQH�3HDN�/LHIHUXQJ�YRQ������0:��VLHKH
$EE�� ���� 'LH� DOV� 3HDN�3URGXNW� JHOLHIHUWH� $UEHLW� Z�UGH� �� �� GHU� JHVDPWHQ� ((*�/LHIHUXQJ
EHWUDJHQ��'LHVH�)RUP�GHU�5�FNZlO]XQJ�LVW�HLQIDFK�XPVHW]EDU�XQG�Z�UGH�]X�HLQHU�9HUEHVVH�
UXQJ�JHJHQ�EHU�GHU�MHW]LJHQ�6LWXDWLRQ�I�KUHQ�
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$EELOGXQJ����5�FNZlO]XQJ�GHU�((*�0HQJHQ�DOV�%DVH��XQG�3HDNSURGXNW
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�� =XVDPPHQIDVVXQJ�XQG�)D]LW

$XV�GHU�'LVNXVVLRQ�GHU�XQWHUVFKLHGOLFKHQ�9DULDQWHQ�ZLUG�GHXWOLFK��GDVV�GLH�9DULDQWH�PLW�HL�
QHP�YRUDE� IHVWJHOHJWHQ�5�FNZlO]XQJVSURILO�� GDV� VLFK� DQ� GHQ� WDWVlFKOLFKHQ�(LQVSHLVXQJHQ
RULHQWLHUW��]X�HLQHU�GHXWOLFKHQ�9HUEHVVHUXQJ�JHJHQ�EHU�GHU�GHU]HLWLJHQ�6LWXDWLRQ�I�KUHQ�Z�U�
GH�� 'HU� $XIZDQG� I�U� GLH� 9HUHGHOXQJ� EOHLEW� EHLP� h1%�� ZLUG� DEHU� YRUDXVVLFKWOLFK� QLHGULJHU
DXVIDOOHQ�DOV�EHL�GHU�8PIRUPXQJ�LQ�HLQ�DP�%HGDUI�RULHQWLHUWHV�3URILO��'LH�6WUXNWXU�GHV�5HVW�
EH]XJV�GHU�(98�ZLUG�MHGRFK�QLFKW�LQ�GHP�0D�H�QHJDWLY�EHHLQIOXVVW�ZLH�EHL�GHU�GHU]HLW�SUDN�
WL]LHUWHQ�%DQGOLHIHUXQJ�

(LQ�HLQIDFK�XPVHW]EDUHU�$QVDW]�N|QQWH�GLH�9HUWHLOXQJ�GHU�((*�(LQVSHLVXQJHQ�DXI�+7��XQG
17�=HLWHQ� VHLQ�� 'DV� 5�FNZlO]XQJVSURILO� EHVW�QGH� GDQQ� DXV� HLQHP� %DVH�� XQG� HLQHP
3HDNSURGXNW�� GDV� LQ� VHLQHP� MHZHLOLJHQ� HQHUJLHZLUWVFKDIWOLFKHQ�:HUW� GHP�:HUW� GHU� ((*�
(LQVSHLVXQJHQ� HQWVSULFKW�� $XVZHUWXQJHQ� GHU�:LQGHQHUJLHHLQVSHLVXQJHQ� GHV� -DKUHV� ����
GHV�,6(7�KDEHQ�HUJHEHQ��GDVV������GHU�:LQGHLQVSHLVXQJHQ�]XU�3HDN��XQG������]XU�2II�
SHDN�=HLW�HUIROJWHQ��'D�GLH�3HDN�=HLWHQ�QXU��������GHU�*HVDPW]HLW�EHWUDJHQ��HUJLEW�VLFK�HLQH
�EHUSURSRUWLRQDOH�(LQVSHLVXQJ� ]XU�3HDN�=HLW��8QWHU� GHU� $QQDKPH� HLQHV�9HUKlOWQLVVHV� YRQ
3HDN��]X�2II�3HDN�(LQVSHLVXQJ�EHL�%HU�FNVLFKWLJXQJ�DOOHU�((*�(LQVSHLVXQJHQ�YRQ����]X���
Z�UGH�HLQ�]XU�=HLW�PLW���0:�JHOLHIHUWHV�%DQG�DXIJHWHLOW� LQ�HLQH�%DQGOLHIHUXQJ�YRQ������0:
XQG�HLQH�3HDN�/LHIHUXQJ�YRQ������0:��'LH�DOV�3HDN�3URGXNW�JHOLHIHUWH�$UEHLW�Z�UGH�����GHU
JHVDPWHQ�((*�/LHIHUXQJ�EHWUDJHQ��YJO��$EE�����

'LH�GXUFK�GLH�((*�(LQVSHLVXQJ�YHUXUVDFKWHQ�5HJHOHQHUJLHNRVWHQ�ZHUGHQ�GXUFK�GLH�$XIWHL�
OXQJ�'HXWVFKODQGV�LQ�YLHU�5HJHO]RQHQ�XQQ|WLJ�HUK|KW��$XFK�ZLUG�KLHUGXUFK�GHU�EXQGHVZHLWH
$XVJOHLFK� DOOHU� PLW� GHP� ((*� YHUEXQGHQHQ� /DVWHQ� EHKLQGHUW�� 6RODQJH� HLQH� =XVDPPHQOH�
JXQJ�GHU�5HJHO]RQHQ� QLFKW� HUIROJW� LVW�� VROOWH� ]XPLQGHVW� HLQ� XQPLWWHOEDUHU�� DQ� GHU� WDWVlFKOL�
FKHQ�((*�(LQVSHLVHJDQJOLQLH�RULHQWLHUWHU�SK\VLVFKHU�$XVJOHLFK�]ZLVFKHQ�GHQ�hEHUWUDJXQJV�
QHW]EHWUHLEHUQ� HLQJHULFKWHW� ZHUGHQ�� 'LH� 5HJHOHQHUJLHNRVWHQ� ZHUGHQ� �EHUGLHV� GXUFK� HLQHQ
QXU�PDQJHOKDIW�IXQNWLRQLHUHQGHQ�5HJHOHQHUJLHPDUNW�XQQ|WLJ�LQ�GLH�+|KH�JHWULHEHQ��'LH�9HU�
EHVVHUXQJHQ� LP� 5HJHOHQHUJLHPDUNW� Z�UGHQ� QLFKW� QXU� GHQ� DOOJHPHLQHQ� (QHUJLHKDQGHO� HU�
OHLFKWHUQ�� VRQGHUQ� DXFK�GLH�*HVDPWEHODVWXQJ�GHU�9RONVZLUWVFKDIW� XQG�GDPLW� GLH� %HODVWXQJ
GHU�6WURPNXQGHQ�DXV�GHP�((*�VS�UEDU�YHUPLQGHUQ�

$OV�ZLFKWLJVWH�0D�QDKPH�]XU�6FKDIIXQJ�GHU�HUIRUGHUOLFKHQ�7UDQVSDUHQ]�ZLUG�HLQH�9HUSIOLFK�
WXQJ�GHU�h1%�]XU�9HU|IIHQWOLFKXQJ�GHU�WDWVlFKOLFKHQ�(LQVSHLVHJDQJOLQLH��GHUHQ�'D\�$KHDG�
3URJQRVH�XQG�GHU�DQ�GLH�(98�ZHLWHUJHZlO]WHQ�*DQJOLQLH�DQJHVHKHQ�

=XU�$EVLFKHUXQJ�XQG�4XDQWLIL]LHUXQJ�GHU�KLHU�TXDOLWDWLY�EHVFKULHEHQHQ�(IIHNWH�VROOWHQ�ZHLWHUH
GHWDLOOLHUWH�$QDO\VHQ�GXUFKJHI�KUW�ZHUGHQ�

$DFKHQ��GHQ�����������

%(7�*PE+


