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,�� ([SHULPHQWHOOH�(UIDVVXQJ�GHU�,QWHUDNWLRQ�YRQ�.05�XQG�QHXDUWLJHQ

5RKUHLQEHWWXQJVYHUIDKUHQ�
�

'LSO��,QJ��7KRPDV�*UDJH�XQG�'U��VF��WHFKQ��+HUPDQQ�.HOOHU

,P�5DKPHQ�GHV�)RUVFKXQJVYRUKDEHQV�ZXUGHQ�LQ�=XVDPPHQDUEHLW�GHV�)RUVFKXQJVLQVWLWXWHV�I�U

7LHI�� XQG�5RKUOHLWXQJVEDX�:HLPDU� H�� 9�� �),75�� XQG� GHV� )HUQZlUPH�)RUVFKXQJVLQVWLWXWHV� LQ

+DQQRYHU�H��9���)),��H[SHULPHQWHOOH�8QWHUVXFKXQJHQ�YRn�XQNRPSHQVLHUW�NDOWYHUOHJWHQ�.XQVW�
VWRIIPDQWHOURKU�.05��3UREDQGHQ�'1������GLH�LQ�:HLPDUHU�%DX�0|UWHO

£
��:%0

£
��YHUVFKLHGH�

QHU�)HVWLJNHLW�XQG�]XP�9HUJOHLFK�LQ�NRQYHQWLRQHOOHU�:HLVH�LQ�6DQG�JHEHWWHW�ZDUHQ��PLW�GHP�=LHO

GXUFKJHI�KUW��GLH�,QWHUDNWLRQ�]ZLVFKHQ�.05�XQG�GHP�%HWWXQJVPDWHULDO�]X�NOlUHQ��'LH�9HUVXFKH

XPID�WHQ� /DQJVDPYHUVFKLHEH]\NOHQ� RKQH� XQG� PLW� 4XHUYHUVFKLHEXQJ� GHU� 3UREDQGHQ� VRZLH

6FKQHOOYHUVFKLHEH]\NOHQ� LQ�$QOHKQXQJ�DQ�',1�(1�����EHL� ]XP�7HLO�ZHFKVHOQGHQ�0HGLHQYRU�

ODXIWHPSHUDWXUHQ��(V�]HLJWH�VLFK��GD��GLH�EHL�HLQHU�WKHUPLVFK�EHGLQJWHQ�D[LDOHQ�9HUVFKLHEXQJ�LQ

:%0
£
�ZLUNHQGHQ�5HLEXQJVNUlIWH�JU|�HU�VLQG�DOV�EHL�%HWWXQJ�LQ�6DQG��'LHV�JLOW� LQVEHVRQGHUH

I�U� GLH� EHL� (UVWYHUVFKLHEXQJ� HQWVWHKHQGHQ� 5HLEXQJVNUlIWH�� DEHU� DXFK� I�U� DOOH� QDFKIROJHQGHQ

%HODVWXQJV]\NOHQ��'DV�EHGHXWHW��GD��GLH�WKHUPLVFK�EHGLQJWH�9HUVFKLHEXQJ�HLQHU�LQ�:%0
£
�JH�

EHWWHWHQ�.05�/HLWXQJ�JHULQJHU�DXVIlOOW�DOV�EHL�HLQHU�NRQYHQWLRQHOOHQ�%HWWXQJ�LQ�6DQG�

��� 3UREOHPVWHOOXQJ

'LH�*HVWDOWXQJ�YRQ�/HLWXQJVJUlEHQ�LVW�JHJHQZlUWLJ�LQ�',1������>�@�YRUJHVFKULHEHQ��XQG�GLH
5RKUHLQEHWWXQJ�VRZLH�GLH�*UDEHQYHUI�OOXQJ�KDW�JHPl��=79(�6W%����>�@��$EVFKQLWW���¤�%DX�
JUXEHQ�XQG�/HLWXQJVJUlEHQ�¤�]X�HUIROJHQ��'DQDFK�LVW�I�U�GLH�/HLWXQJV]RQH�%RGHQ��E]Z��IDOOV
GHU� %RGHQ� DXVJHWDXVFKW� ZHUGHQ�PX��� 1DWXUVDQG�PLW� HLQHP�*U|�WNRUQGXUFKPHVVHU� YRQ� ��
PP�ODJHQZHLVH�HLQ]XEDXHQ�XQG�PLW�OHLFKWHP�*HUlW�]X�YHUGLFKWHQ��%HL�/HLWXQJVJUlEHQ�LQQHU�
KDOE�XQG�DX�HUKDOE�GHV�6WUD�HQN|USHUV�JLOW�I�U�GLH�/HLWXQJV]RQH�HLQH�$QIRUGHUXQJ�DQ�GDV����
��0LQGHVWTXDQWLO� GHV�9HUGLFKWXQJVJUDGHV�'3U� YRQ� ������2EHUKDOE� GHU� /HLWXQJV]RQH� NDQQ
JHPLVFKWN|UQLJHU� %RGHQ� HLQJHVHW]W� ZHUGHQ�� GHU� JOHLFKIDOOV� ODJHQZHLVH� HLQ]XEDXHQ� XQG� ]X
YHUGLFKWHQ�LVW��%LQGLJH�%|GHQ�P�VVHQ�DXVJHWDXVFKW�XQG�GHSRQLHUW�ZHUGHQ�

'LHVH�9RUJHKHQVZHLVH�VWHKW�LP�:LGHUVSUXFK�]XP�.UHLVODXIZLUWVFKDIWVJHVHW]�>�@��(V�EHVWDQG
GHVKDOE�QLFKW� ]XOHW]W� DXFK� LP� ,QWHUHVVH� HLQHU�6FKRQXQJ�GHU�1DWXUVDQG�9RUUlWH�GLH�1RWZHQ�
GLJNHLW�GHU�(QWZLFNOXQJ�QHXDUWLJHU�NRVWHQJ�QVWLJHU�%HWWXQJVYHUIDKUHQ��GLH�HLQHQ�:LHGHUHLQ�
VDW]� GHV� *UDEHQDXVKXEHV� RGHU� YRQ� 5HF\FOLQJPDWHULDO� HUP|JOLFKHQ�� 6ROFKH� QHXDUWLJHQ� %HW�
WXQJVYHUIDKUHQ�VHKHQ�GHQ�(LQVDW]�YRQ�VWDELOLVLHUWHP�9HUI�OOPDWHULDO��690���ZLH�]��%��VWDELOL�
VLHUWH� 6DQGPLVFKXQJHQ� �660�� RGHU�:HLPDUHU� %DX�0|UWHO£� �:%0£��� DOV� %HWWXQJVPDWHULDO
YRU��*HJHQVWDQG�GHU�H[SHULPHQWHOOHQ�8QWHUVXFKXQJHQ�LP�5DKPHQ�GHV�)RUVFKXQJVYRUKDEHQV
ZDU�GHU�YRP�)RUVFKXQJVLQVWLWXW�I�U�7LHI��XQG�5RKUOHLWXQJVEDX�:HLPDU�H��9���),75��HQWZLN�
NHOWH�:%0£�

'HU�:%0£�EHVWHKW�DXV�
x� GHQ�*UXQGPDWHULDOLHQ�%RGHQDXVKXE�� JHHLJQHWHQ�5HF\FOLQJ�%DXVWRIIHQ� RGHU� DXFK� QDW�UOL�

FKHP�6DQG�
x� GHP�3ODVWLILNDWRU��HLQHU�0LVFKXQJ�DXV�:DVVHU��TXHOOIlKLJHP�7RQ�XQG�DQRUJDQLVFKHQ�=X�

VlW]HQ�VRZLH
x� GHP�6WDELOLVDWRU��ZLH�]��%��=HPHQW�RGHU�.DON�

����������������������������������������������������������
��)RUVFKXQJVYRUKDEHQ�������%�GHU�$UEHLWVJHPHLQVFKDIW�LQGXVWULHOOHU�)RUVFKXQJVYHUHLQLJXQJHQ�³2WWR�YRQ�*XH�
ULFNH�H��9�¦��JHI|UGHUW�DXV�0LWWHOQ�YRP�%XQGHVPLQLVWHU�I�U�:LUWVFKDIW��$EVFKOX���$SULO������



�

1DFK�9HUPLVFKHQ�GLHVHU�%HVWDQGWHLOH�QLPPW�GHU�0|UWHO�YRU�EHUJHKHQG�HLQH�SODVWLVFKH�.RQVL�
VWHQ]�DQ�XQG�YHUIHVWLJW�VLFK�DQVFKOLH�HQG�GDXHUKDIW�QXU�VR�ZHLW��GD��HU�LP�DXVJHKlUWHWHQ�=X�
VWDQG�HLQHP�%RGHQ�GHU�*HZLQQXQJVNODVVH���HQWVSULFKW��'XUFK�ZHLWHUH�=XVlW]H�NDQQ�GLH�$E�
ELQGHGDXHU�EHHLQIOX�W�ZHUGHQ�

1DFKGHP�DXI�ELVKHU����9HUVXFKVEDXVWHOOHQ�GLH�%HWWXQJ�YRQ�)HUQZlUPH���*DV���:DVVHU��XQG
$EZDVVHUOHLWXQJHQ�VRZLH�YRQ�6WURPNDEHOQ�LQ�:%0£�GXUFK�GDV�),75�HUIROJUHLFK�SUDNWL]LHUW
ZRUGHQ�LVW��ZREHL�LQVJHVDPW�HWZD�����PÖ�0|UWHO�YHUDUEHLWHW�ZRUGHQ�VLQG��ZDUHQ�VSH]LHOO�I�U
XQNRPSHQVLHUW� NDOWYHUOHJWH� .XQVWVWRIIPDQWHOURKU�.05��/HLWXQJHQ� GHU� )HUQZlUPHYHUVRU�
JXQJ�3UREOHPH�GHU�,QWHUDNWLRQ�]ZLVFKHQ�.05�XQG�GHP�:%0£�XQWHU�SUD[LVQDKHQ�GHILQLHUWHQ
5DQGEHGLQJXQJHQ�]X�NOlUHQ�

��� )RUVFKXQJV]LHO

,Q� =XVDPPHQDUEHLW� GHV� ),75�PLW� GHP� )),� ZDUHQ� DXI� GHU� *UXQGODJH� YRQ� H[SHULPHQWHOOHQ
8QWHUVXFKXQJHQ�LP�(UGNDQDO�GHV�)),��IROJHQGH�)UDJHQ�]X�EHDQWZRUWHQ�
x� (QWZLFNOXQJ� GHU�5HLEXQJVNUlIWH� ]ZLVFKHQ� GHP�3(�0DQWHO� YRQ�.05�XQG� GHP� DQJUHQ�

]HQGHQ�%HWWXQJVPDWHULDO�LQ�$EKlQJLJNHLW�YRQ�GHU�.RQVLVWHQ]�GHV�:%0£��GHU�$[LDO��XQG
4XHUYHUVFKLHEXQJ�YRQ�.05�� GHU�0HGLHQWHPSHUDWXU� VRZLH� YRQ� GHU�%HODVWXQJVGDXHU� LP
9HUJOHLFK�]X�HLQHU�NRQYHQWLRQHOOHQ�%HWWXQJ�LQ�6DQG�

x� (UNXQGXQJ�YRQ�*UHQ]HQ�GHU�%HODVWEDUNHLW�YRQ�.05�KLQVLFKWOLFK�HQWVWHKHQGHU�%HVFKlGL�
JXQJHQ�GHU�/HLWXQJHQ�XQG� LQVEHVRQGHUH�GHU�0XIIHQ� LQ�$EKlQJLJNHLW� YRQ�GHU�)HVWLJNHLW
GHV�:%0£� XQG� GHU�%HODVWXQJVGDXHU� LP�9HUJOHLFK� ]X� HLQHU� NRQYHQWLRQHOOHQ�%HWWXQJ� LQ
6DQG�

0LW�GHU�%HDQWZRUWXQJ�GLHVHU�)UDJHQ�ZDU�GDV�=LHO� YHUEXQGHQ��GDV�ZLVVHQVFKDIWOLFKH�)XQGD�
PHQW�I�U�GLH�%HWWXQJ�YRQ�XQNRPSHQVLHUW�NDOWYHUOHJWHQ�.05�/HLWXQJHQ�LQ�:%0£�]X�TXDOLIL�
]LHUHQ�XQG�VRPLW�GLH�EUHLWH�(LQI�KUXQJ�GLHVHV�QHXDUWLJHQ�NRVWHQJ�QVWLJHQ�%HWWXQJVYHUIDKUHQV
LQ�GHU�3UD[LV�]X�I|UGHUQ�

���/|VXQJVZHJ

'LH�H[SHULPHQWHOOHQ�8QWHUVXFKXQJHQ� LP�(UGNDQDO� GHV�)),� IDQGHQ�XQWHU� IROJHQGHQ�5DQGEH�
GLQJXQJHQ�VWDWW�
x� (V�NDPHQ�]ZHL����P�ODQJH�.05�3UREDQGHQ�'1�����]XP�(LQVDW]��GLH�MHZHLOV�PLW�HLQHU

RGHU�]ZHL�0XIIHQ�YHUVHKHQ�ZDUHQ��=XP�7HLO�ZXUGHQ�DXFK�/HFN�EHUZDFKXQJVV\VWHPH�DXI
6HQVRUEDVLV� DXI� GLH�$X�HQREHUIOlFKH�GHU� 3UREDQGHQ� DXIJHNOHEW��'LH�3UREDQGHQ�ZXUGHQ
PLW�HLQHU�hEHUGHFNXQJVK|KH��EHU�5RKUVFKHLWHO�YRQ�����P�XQG��EHU�HLQH�/lQJH�YRQ�FD����
P�HLQJHEHWWHW�

x� $OV�*UXQGPDWHULDO�I�U�GLH�+HUVWHOOXQJ�GHV�:%0£�NDPHQ�5&�6DQG�����PP��GHU�LP�5DXP
+DQQRYHU�LQ�JUR�HU�0HQJH�YHUI�JEDU�LVW��VRZLH�6DQG�����PP�]XP�(LQVDW]��'LH�:�UIHO�
GUXFNIHVWLJNHLW�GHV�0|UWHOV���7DJH�QDFK�GHU�9HUI�OOXQJ�GHU�/HLWXQJV]RQH�PLW�0|UWHO��MH�
ZHLOLJHU�9HUVXFKVEHJLQQ��ZXUGH�LP�%HUHLFK�5�� �������������������03D�YDULLHUW�

x� )�U� GHQ� 9HUJOHLFKVYHUVXFK� GHU� NRQYHQWLRQHOOHQ� %HWWXQJ� HLQHV� .05�3UREDQGHQ� ZXUGH
6DQG�����PP�HLQJHVHW]W�

x� 'LH�D[LDOH�9HUVFKLHEXQJ�GHU�.05�3UREDQGHQ��EHU�HLQH�'LVWDQ]�YRQ����PP�HUIROJWH��EHU
HLQH�3UHVVH� �%LOG�����GLH� MHZHLOV� DQ�GDV�PHGLHQI�KUHQGH�6WDKOURKU� DQJHVFKORVVHQ�ZDU��RKQH
RGHU� PLW� JOHLFK]HLWLJHU� 4XHUYHUVFKLHEXQJ�� (V� ZXUGHQ� VRZRKO� /DQJVDPYHUVFKLHEHYHUVXFKH
PLW�9HUVFKLHEHJHVFKZLQGLJNHLWHQ�YRQ���� �������PP�K�EHLP�3UHVVHQ�XQG����PP�K�EHLP�=X�
U�FN]LHKHQ� GHV� 3UREDQGHQ� DOV� DXFK� 6FKQHOOYHUVFKLHEH]\NOHQ� LQ� $QOHKQXQJ� DQ



�

',1� (1� ���� >�@� PLW� 9HUVFKLHEHJHVFKZLQGLJNHLWHQ� YRQ� ��� PP�PLQ� EHLP� 3UHVVHQ� XQG� ��
PP�PLQ�EHLP�=XU�FN]LHKHQ�GXUFKJHI�KUW�

x� 'LH�4XHUYHUVFKLHEXQJ� GHU� .05�3UREDQGHQ� �EHU� HLQH� 'LVWDQ]� YRQ� ��PP�ZXUGH� GXUFK
HLQH�YHUWLNDOH�$XIODVW�RGHU�YRQ����PP�LQ�KRUL]RQWDOHU�5LFKWXQJ�GXUFK�HLQH� LQ�GHU�0LWWH
GHV�3UREDQGHQ�DQJHRUGQHWHQ�4XHUSUHVVH��%LOG����EHL�%HLEHKDOWXQJ�GHU�D[LDOHQ�9HUVFKLH�
EXQJ�UHDOLVLHUW��'LH�9HUVFKLHEHJHVFKZLQGLJNHLW� ODJ�GDEHL� LP�%HUHLFK�YRQ��� �������PP�K�
%HL�GHQ�6FKQHOOYHUVFKLHEH]\NOHQ�ZXUGH�GLHVH�4XHUYHUVFKLHEXQJ�NRQVWDQW�JHKDOWHQ�

x� %HL�GHQ�9HUVXFKHQ�ZXUGHQ�0HGLHQWHPSHUDWXUHQ�YRQ������&�XQG�]XP�7HLO�EHL�����&�HLQ�
JHVWHOOW��ZREHL�DXFK�WHLOZHLVH�7HPSHUDWXUZHFKVHO�XQG�LKUH�$XVZLUNXQJHQ�DXI�GLH�,QWHUDN�
WLRQ�.05�%HWWXQJVPDWHULDO�XQWHUVXFKW�ZXUGHQ�

x� 1DFK� MHGHP� %HWWXQJVYHUVXFK� HUIROJWH� HLQH� VRUJIlOWLJH� )UHLOHJXQJ� GHV� 3UREDQGHQ�� XP
HYHQWXHOOH�%HVFKlGLJXQJHQ�LQVEHVRQGHUH�LP�0XIIHQEHUHLFK�HUNHQQHQ�]X�N|QQHQ�

%LOG�����%OLFN�LQ�GLH�3UH�JUXEH�PLW�$QNRSSOXQJ�GHV�PHGLHQI�KUHQGHQ�6WDKOURKUHV�GHV
�������������.05�3UREDQGHQ�'1�����DQ�GLH�$[LDOSUHVVH

%LOG�����%OLFN�LQ�GLH�4XHUSUH�JUXEH�LP�%HUHLFK�GHU�6FKUXPSIPXIIH�GHV�.05�3UREDQGHQ
�������������'1����
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=XU�%HXUWHLOXQJ�GHU�5HLEXQJVNUlIWH�GLHQHQ�GLH�3UH���XQG�=XJNUlIWH�)3�XQG�)=��GLH�LGHQWLVFK
PLW� GHQ� MHZHLOV� HQWJHJHQJHVHW]W� JHULFKWHWHQ� 5HLEXQJVNUlIWHQ� ]ZLVFKHQ� GHP� 3(�0DQWHOURKU
XQG�GHP�%HWWXQJVPDWHULDO�VLQG��'��K���JOHLFKJUR�H�3UH���XQG�=XJNUlIWH�EHGHXWHQ�GHP�%HWUDJ
QDFK� JOHLFKJUR�H� 5HLEXQJVNUlIWH�� 6RPLW� N|QQHQ� GLH� JHPHVVHQHQ� 3UH��� XQG� =XJNUlIWH� DOV
.ULWHULHQ�I�U�GLH�%HXUWHLOXQJ�GHU�5HLEXQJVYHUKlOWQLVVH�]ZLVFKHQ�3UREDQG�XQG�%HWWXQJ�GLHQHQ�

$OV�9HUJOHLFKVEDVLV�]XU�&KDUDNWHULVLHUXQJ�GHU�(LJHQVFKDIWHQ�GHU�:%0£�GLHQWHQ�GLH���7DJH�
:�UIHOGUXFNIHVWLJNHLWHQ�5���GLH�]X�%HJLQQ�GHU�%HWWXQJVYHUVXFKH���ELV���YRUODJHQ�XQG�GLH�VLFK
�EHU�GHQ�%HUHLFK�YRQ�������������������03D�HUVWUHFNWHQ��%HL�GHQ�%HWWXQJVYHUVXFKHQ���ELV��
PLW�:%0£�DXV�5&�6DQG�����PP�KDEHQ�GLH�5HLEXQJVNUlIWH�PLW�GHU�'UXFNIHVWLJNHLW�ZLH�HU�
ZDUWHW� ]XJHQRPPHQ��'LH�PD[LPDOHQ� 5HLEXQJVNUlIWH� VWHOOWHQ� VLFK� EHL� GLHVHQ�9HUVXFKHQ� MH�
ZHLOV�]X�%HJLQQ�GHV�HUVWHQ�/DQJVDPYHUVFKLHEH]\NOXV�HLQ��6LH�ODJHQ�EHLP�%HWWXQJVYHUVXFK��
PLW�)3PD[� �����N1��5�� ��������03D��HWZD�XP�GDV�����IDFKH�K|KHU�DOV�EHLP�%HWWXQJVYHU�
VXFK����)3PD[� ����N1��5�� ��������03D���'LH�5HLEXQJVNUlIWH�YHUULQJHUWHQ�VLFK�EHLP�=XU�FN�
]LHKHQ�GHU�.05�3UREDQGHQ�VRZLH�LP�9HUODXIH�DOOHU�ZHLWHUHQ�%HODVWXQJV]\NOHQ�

%HL� GHP�0D[LPDOZHUW� GHU� 5HLEXQJVNUDIW� YRQ� ���� N1� ZDU� NHLQHUOHL� %HHLQWUlFKWLJXQJ� GHU
4XDOLWlW�GHU�385�6FKDXP�:lUPHGlPPXQJ�IHVW]XVWHOOHQ��:HQQ�PDQ�HLQH�PD[LPDO�]XOlVVLJH
6FKHUVSDQQXQJ�LQ�D[LDOHU�5LFKWXQJ�YRQ�W]XO� ������03D�QDFK�$*):�$UEHLWVEODWW�):�����>�@�
.DSLWHO���������6FKHUIHVWLJNHLW��I�U�WKHUPLVFK�JHDOWHUWHQ�385�6FKDXP�]XJUXQGHOHJW��HUUHFKQHW
VLFK�GLH�PD[LPDO�]XOlVVLJH�6FKHUNUDIW��{�3UH�NUDIW�)3]XO��ZLH�IROJW�

)3]XO�d�W]XO���$W� �W]XO���GD���S��O%

)�U�HLQ�.05�'1�����PLW�HLQHP�$X�HQGXUFKPHVVHU�GHV�PHGLHQI�KUHQGHQ�6WDKOURKUHV�YRQ�GD
 ��������P�XQG�HLQHU�(LQEHWWXQJVOlQJH�YRQ�O%� ����P�HUJLEW�VLFK�GDPLW�

)3]XO�d������03D����������P���S������P� �����N1

'��K���)3PD[� �����N1�d�)3]XO� �����N1

%HL�GHQ�ELVKHULJHQ�9HUVXFKVEDXVWHOOHQ�GHV�),75�VLQG�LP�,QWHUHVVH�HLQHU� OHLFKWHQ�/|VEDUNHLW
GHV�YHUIHVWLJWHQ�:%0£�PLW�HLQIDFKHQ�0LWWHOQ�GLH�:�UIHOGUXFNIHVWLJNHLWHQ�GHV�HLQJHVHW]WHQ
0|UWHOV�JHPl��7DEHOOH���HLQJHVWHOOW�ZRUGHQ�

7DEHOOH�����9HUJOHLFK�GHU�:�UIHOGUXFNIHVWLJNHLWHQ�GHU�DXI�GHQ�),75�9HUVXFKVEDXVWHOOHQ
�������������������XQG�LQ�GHQ�%HWWXQJVYHUVXFKHQ���ELV���HLQJHVHW]WHQ�:HLPDUHU�%DX�0|UWHO£

9HUVXFKVEDXVWHOOHQ�GHV
),75

%HWWXQJVYHUVXFKH
��ELV��

:�UIHOGUXFNIHVWLJNHLWHQ
QDFK

:�UIHOGUXFNIHVWLJNHLWHQ�LQ�03D

��7DJHQ��5� ������������� �����������������
���7DJHQ��5�� ������������� ����������������
���7DJHQ��5�� ������������� ��������������

'HU�9HUJOHLFK�]HLJW��GD��EHL�GHQ�%HWWXQJVYHUVXFKHQ���ELV���GLH�:�UIHOGUXFNIHVWLJNHLWHQ�GHU
HLQJHVHW]WHQ�:%0£��EHU�GHQ�I�U�GLH�3UD[LV�LQWHUHVVDQWHQ�%HUHLFK�KLQDXVJLQJHQ��6R�KDQGHOWH
HV�VLFK�EHLP�%HWWXQJVYHUVXFK���XP�HLQHQ�:%0£�PLW�H[WUHP�QLHGULJHU�'UXFNIHVWLJNHLW��'D�
JHJHQ�ZDU� EHL� GHQ�%HWWXQJVYHUVXFKHQ� �� XQG� �� GLH�'UXFNIHVWLJNHLW� GHU� HLQJHVHW]WHQ�0|UWHO



��

K|KHU�DOV�EHL�GHQ�),75�9HUVXFKVEDXVWHOOHQ�JHZlKOW�ZRUGHQ��XP�*UHQ]]XVWlQGH�GHU�'UXFNIH�
VWLJNHLW�HUUHLFKHQ�]X�N|QQHQ�

'LH�:%0£�DXV�5&�6DQG�����PP�GHU�%HWWXQJVYHUVXFKH���ELV���OLH�HQ�VLFK�PLW�HLQHP�6SDWHQ
SUREOHPORV�O|VHQ�

%HLP�%HWWXQJVYHUVXFK���PLW�:%0£�DXV�6DQG�����PP�ZXUGH�GXUFK�=XJDEH�HLQHU�HUK|KWHQ
0HQJH� DQ� 6WDELOLVDWRU� DQJHVWUHEW�� HLQHQ�*UHQ]]XVWDQG� GHU� 'UXFNIHVWLJNHLW� ]X� HUUHLFKHQ�� (V
VWHOOWH�VLFK�DEHU�KHUDXV��GD��GLH���7DJH�:�UIHOGUXFNIHVWLJNHLW�GLHVHV�0|UWHOV�PLW�5�� ������
03D�QLHGULJHU�ODJ�DOV�GLH�GHV�%HWWXQJVYHUVXFKHV����5�� ��������03D���'LHV�GHXWHW�GDUDXI�KLQ�
GD�� GLH� JUDQXORPHWULVFKHQ� XQG� VWRIIOLFKHQ�(LJHQVFKDIWHQ� GHV�$XVJDQJVPDWHULDOHV�� DXV� GHP
GHU�:%0£�KHUJHVWHOOW�ZLUG��HLQHQ�(LQIOX��DXI�GLH�'UXFNIHVWLJNHLW�DXV�EHQ�

'LHV�I�KUWH�GD]X��GD��GLH�]X�%HJLQQ�GHV�HUVWHQ�/DQJVDPYHUVFKLHEH]\NOXV�DXIWUHWHQGH�PD[L�
PDOH�3UH�NUDIW�PLW�)3PD[� �����N1�HEHQIDOOV�QLHGULJHU�ZDU�DOV�GLH�GHV�%HWWXQJVYHUVXFKHV��
�)3PD[�  � ���� N1���'LH�5HLEXQJVNUlIWH� YHUULQJHUWHQ� VLFK� EHLP�=XU�FN]LHKHQ� GHV� 3UREDQGHQ
VRZLH�LP�9HUODXIH�DOOHU�ZHLWHUHQ�%HODVWXQJV]\NOHQ��(LQH�YHUVWlUNWH�$EQDKPH�GHU�3UH���XQG
=XJNUlIWH� XQG� GDPLW� GHU�5HLEXQJVNUlIWH�ZDU� EHL� GHQ�9HUVFKLHEHYHUVXFKHQ�PLW� DEJHVHQNWHU
0HGLHQWHPSHUDWXU�]X�YHU]HLFKQHQ��+LHUI�U�N|QQHQ�LP�ZHVHQWOLFKHQ�]ZHL�8UVDFKHQ�DQJHI�KUW
ZHUGHQ�
x� 'HU�3UREDQG�KDW�VHLQHQ�$X�HQGXUFKPHVVHU�LQIROJH�7HPSHUDWXUDEVHQNXQJ�YHUULQJHUW�
x� :lKUHQG�EHL�GHQ�%HWWXQJVYHUVXFKHQ���ELV���LQ�GHU�ZDQGQDKHQ�=RQH�GHV�3UREDQGHQ�QDFK

GHU� )UHLOHJXQJ� SODVWLVFKHU�:%0£� IHVWJHVWHOOW� ZXUGH��ZDU� GLHV� EHLP�%HWWXQJVYHUVXFK� �
QLFKW�GHU�)DOO��VR�GD��GHU�0|UWHO�GHU�'XUFKPHVVHUDEQDKPH�GHV�3UREDQGHQ�QLFKW�PHKU�IRO�
JHQ�NRQQWH�

%HPHUNHQVZHUW�LVW��GD��VLFK�GHU�:%0£�GHV�%HWWXQJVYHUVXFKHV���WURW]�GHU�QLHGULJHUHQ�'UXFN�
IHVWLJNHLW�PLW�GHP�6SDWHQ�VFKZHUHU�O|VHQ�OLH��DOV�GHU�GHV�%HWWXQJVYHUVXFKHV���

(LQH�%HZHUWXQJ�GHU�EHL�HLQHU�.05�%HWWXQJ� LQ�:%0£� DXIWUHWHQGHQ�5HLEXQJVNUlIWH� LVW� HUVW
GXUFK� HLQHQ� 9HUJOHLFK� PLW� GHQ� 5HLEXQJVNUlIWHQ� EHL� NRQYHQWLRQHOOHU� 6DQGEHWWXQJ� P|JOLFK�
)DOOV� GLH�5HLEXQJVNUlIWH� EHL� HLQHU�%HWWXQJ� LQ�:%0£� NOHLQHU� VLQG� DOV� EHL� HLQHU�%HWWXQJ� LQ
6DQG��EHVWHKW�GLH�*HIDKU�HLQHU�JU|�HUHQ�D[LDOHQ�5RKUYHUVFKLHEXQJ�XQG�HLQHU�GDPLW�YHUEXQGH�
QHQ�K|KHUHQ�%HODVWXQJ�YRQ�QDFKJHRUGQHWHQ�%|JHQ�XQG�$E]ZHLJHQ�

)�U�GHQ�9HUJOHLFK�GHU�5HLEXQJVNUlIWH�VLQG�GLH�DQDORJHQ�%HWWXQJVYHUVXFKH���XQG���KHUDQ]X�
]LHKHQ�� (LQH� DXVI�KUOLFKH� 'DUVWHOOXQJ� GHU� (UJHEQLVVH� GLHVHV� 9HUJOHLFKHV� LVW� GHU� ),75�
1LHGHUVFKULIW�>�@�]X�HQWQHKPHQ��9HUJOHLFKEDU�VLQG
x� GLH�$XIKHL]SKDVHQ�
x� GLH�/DQJVDPYHUVFKLHEH]\NOHQ�RKQH�XQG�PLW�4XHUEHODVWXQJ�EHL�W0H� ������&�
x� GLH� 6FKQHOOYHUVFKLHEH]\NOHQ� EHL� W0H�  � ���� �&� XQG� EHL� %HLEHKDOWXQJ� GHU�4XHUEHODVWXQJ

VRZLH
x� GLH�6FKQHOOYHUVFKLHEH]\NOHQ�EHL�W0H� �����&�XQG�EHL�%HLEHKDOWXQJ�GHU�4XHUEHODVWXQJ�

$XI��%LOG���ZXUGH�EHLVSLHOKDIW�I�U�GLH�$XIKHL]SKDVHQ�GHV����XQG����%HWWXQJVYHUVXFKHV�QHEHQ
GHQ�.UlIWHQ�DXFK�GLH�0HGLHQWHPSHUDWXUHQ�W0H3*��GLH�DQ�GHU�2EHUIOlFKH�GHV�PHGLHQI�KUHQGHQ
6WDKOURKUHV�LP�%HUHLFK�GHU�D[LDOHQ�3UH�JUXEH�JHPHVVHQ�ZRUGHQ�VLQG��VRZLH�GLH�7HPSHUDWXUHQ
W3(3*�GHV�3(�0DQWHOURKUHV��GLH�HEHQIDOOV�LP�%HUHLFK�GHU�D[LDOHQ�3UH�JUXEH�JHPHVVHQ�ZRUGHQ
VLQG�� JUDILVFK� GDUJHVWHOOW�� 6WLFKSUREHQDUWLJH�0HVVXQJHQ� GHU� 2EHUIOlFKHQWHPSHUDWXU� W3(%� LP
(LQEHWWXQJVEHUHLFK�KDEHQ�HUJHEHQ��GD��GRUW�W3(%�HWZD���.�QLHGULJHU�OLHJW�DOV�W3(3*�



��

%HLP�%HWUDFKWHQ� GHV�%LOGHV� �� LVW� IHVW]XVWHOOHQ�� GD�� DOOH� LP�9HUODXIH� GHU�$XIKHL]SKDVH� GHV
%HWWXQJVYHUVXFKHV���ZLUNHQGHQ�.UlIWH��JU�QH�/LQLHQ��GHXWOLFK�JU|�HU�VLQG�DOV�GLH�.UlIWH�GHV
%HWWXQJVYHUVXFKHV����EODXH�/LQLHQ���'LHVH�7HQGHQ]�HUVWUHFNW�VLFK�DXFK�DXI�GLH�/DQJVDPYHU�
VFKLHEH]\NOHQ� RKQH� XQG� PLW� 4XHUYHUVFKLHEXQJ� VRZLH� DXI� GLH� 6FKQHOOYHUVFKLHEH]\NOHQ� EHL
HLQHU�0HGLHQYRUODXIWHPSHUDWXU�YRQ�W0H9/� ������&�

%HL�GHP�9HUJOHLFK�GHU�6FKQHOOYHUVFKLHEH]\NOHQ�EHL�HLQHU�0HGLHQYRUODXIWHPSHUDWXU�YRQ�W0H9/

 � ��� �&� VLQG� GLH�(UJHEQLVVH� QLFKW� HLQGHXWLJ��$XV� GLHVHP�*UXQGH� VLQG� KLHUI�U�ZHLWHUH�%HW�
WXQJVYHUVXFKH�PLW�GHILQLHUWHU�7HPSHUDWXUZHFKVHOEHDQVSUXFKXQJ�HUIRUGHUOLFK�

=XVDPPHQIDVVHQG� NDQQ� IHVWJHVWHOOW� ZHUGHQ�� GD�� EHL� HLQHU� %HWWXQJ� HLQHV� .05� LQ� :%0£

�%HWWXQJVYHUVXFK����JU|�HUH�5HLEXQJVNUlIWH�ZLUNHQ�DOV�EHL�HLQHU�NRQYHQWLRQHOOHQ�%HWWXQJ�LQ
6DQG��%HWWXQJVYHUVXFK�����1DFK�GHQ�ELVKHULJHQ�(UNHQQWQLVVHQ�JLOW�GLHVH�)HVWVWHOOXQJ�I�U�GLH
$XIKHL]SKDVH�VRZLH�I�U�GDV�9HUVFKLHEHQ�EHL�HLQHU�0HGLHQYRUODXIWHPSHUDWXU�YRQ�W0H9/� ����
�&�XQG�XQWHU�%HDFKWXQJ�GHU�JHJHEHQHQ�5DQGEHGLQJXQJHQ�GHU�%HWWXQJVYHUVXFKH���XQG���XQ�
HLQJHVFKUlQNW�

'HP]XIROJH� Z�UGH� HLQH� LQ� 6DQG� JHEHWWHWH� .05�/HLWXQJ� HLQH� JU|�HUH� WKHUPLVFK� EHGLQJWH
D[LDOH�9HUVFKLHEXQJ�DOV�HLQH�LQ�:%0£�JHEHWWHWH�/HLWXQJ�HUIDKUHQ��'LHVH�I�U�GLH�)HUQZlUPH�
YHUVRUJXQJ�VHKU�ZLFKWLJH�(UNHQQWQLV�XQWHUVWUHLFKW�QHEHQ�GHQ�ZLUWVFKDIWOLFKHQ�9RUWHLOHQ�HLQHU
5RKUEHWWXQJ�LQ�:%0£�DXFK�GLH�WHFKQLVFKHQ�9RUWHLOH��GLH�GDULQ�EHVWHKHQ��GD��GXUFK�HLQH�JH�
ULQJHUH�D[LDOH�9HUVFKLHEXQJ�HLQHU� LQ�:%0£�JHEHWWHWHQ�/HLWXQJ�5RKUNRPSRQHQWHQ�ZLH�$E�
]ZHLJH�XQG�%|JHQ�HLQHU�JHULQJHUHQ�%HDQVSUXFKXQJ�DXVJHVHW]W�VLQG�

%LOG�����9HUJOHLFK�GHU�$XIKHL]SKDVHQ�GHV����XQG����%HWWXQJVYHUVXFKHV



��

'LH�GXUFK�GHQ�9HUJOHLFK�GHU�%HWWXQJVYHUVXFKH���XQG���JHZRQQHQHQ�(UNHQQWQLVVH�GHFNHQ�VLFK
PLW�GHQ�(UJHEQLVVHQ�GHV� LP�5DKPHQ�GHV�9HUEXQGYRUKDEHQV� ³1HXDUWLJH�:lUPHYHUWHLOXQJ¦�
7HLOSURMHNW�$���³:HFKVHOZLUNXQJHQ��)HUQZlUPHOHLWXQJ�¤�%HWWXQJVPDWHULDO¦��%0%)�3URMHNW�
1U�� ���������� GXUFKJHI�KUWHQ�),75�1HW]YHUVXFKHV� ,9� �:HLPDU�1RUG��/�W]HQGRUIHU�6WUD�H�
VRZLH�PLW�GHQ�(UJHEQLVVHQ�GHU�GD]XJHK|ULJHQ�%HUHFKQXQJHQ��GLH�YRQ�%HFNHU�>�@��DXVJHI�KUW
ZRUGHQ�VLQG�

�����=XVWDQG�GHU�.05�3UREDQGHQ�QDFK�GHQ�9HUVFKLHEH]\NOHQ

,P�5DKPHQ�GHU�%HWWXQJVYHUVXFKH�JDOW�HV��QHEHQ�GHU�(UIDVVXQJ�GHU�ZLUNHQGHQ�5HLEXQJVNUlIWH
DXFK
x� GHQ�=XVWDQG�GHV�%HWWXQJVPDWHULDOHV�LQ�GHU�ZDQGQDKHQ�=RQH�GHU�.05�3UREDQGHQ�VRZLH
x� GLH�%HVFKDIIHQKHLW�GHU�3UREDQGHQ�VHOEVW��LQVEHVRQGHUH�LP�%HUHLFK�GHU�0XIIHQ�
QDFK�GHQ�MHZHLOLJHQ�9HUVXFKHQ�]X�EHXUWHLOHQ��'D]X�ZXUGHQ�GLH�.05�3UREDQGHQ�QDFK�MHGHP
%HWWXQJVYHUVXFK� VHKU� VRUJIlOWLJ� IUHLJHOHJW� XQG� LKU� =XVWDQG� IRWRJUDILVFK� GRNXPHQWLHUW�� (LQH
DXVI�KUOLFKH� 'DUVWHOOXQJ� GHV� =XVWDQGHV� GHU� .05�3UREDQGHQ� QDFK� LKUHU� )UHLOHJXQJ� LVW� GHQ
),75�1LHGHUVFKULIWHQ�>�@�]X�HQWQHKPHQ�

'LH�ZHVHQWOLFKVWHQ�(UNHQQWQLVVH�ODVVHQ�VLFK�ZLH�IROJW�]XVDPPHQIDVVHQ�
x� %HL�GHU�)UHLOHJXQJ�GHU�.05�3UREDQGHQ�QDFK�GHQ�%HWWXQJVYHUVXFKHQ���ELV���OLH�HQ�VLFK

GLH�:%0£�DXI�HLQIDFKH�:HLVH�PLW�GHP�6SDWHQ�O|VHQ��1DFK�GHP�%HWWXQJVYHUVXFK���ZDU
KLHU]X�HLQ�JU|�HUHU�.UDIWDXIZDQG�HUIRUGHUOLFK�

x� %HL� GHQ� %HWWXQJVYHUVXFKHQ� �� ELV� �� LQ�:%0£� VLQG� LP�*HUDGURKUEHUHLFK� VRZLH� DQ� GHQ
0XIIHQ�EHL�EHLGHQ�.05�3UREDQGHQ�NHLQHUOHL�%HVFKlGLJXQJHQ� IHVWVWHOOEDU�JHZHVHQ��/H�
GLJOLFK�LP�%HUHLFK�GHU�GUXFNVHLWLJHQ�0XIIHQ�0DQVFKHWWHQ�ZDUHQ�OHLFKWH�)DOWHQELOGXQJHQ
]X�VHKHQ��ZREHL�DEHU�LQ�NHLQHP�)DOO�GLH�'LFKWKHLW�GHU�0DQVFKHWWHQ�EHHLQWUlFKWLJW�ZRUGHQ
LVW��$XI�GHQ�%LOGHUQ���XQG��� LVW�GHU�=XVWDQG�GHU�.05�3UREDQGHQ�QDFK�LKUHU�)UHLOHJXQJ
EHLVSLHOKDIW�]X�VHKHQ�

%LOG�����=XVWDQG�GHU�6FKUXPSIPXIIH�GHV�HUVWHQ�.05�3UREDQGHQ�'1����
�������������LQ������8KU�3RVLWLRQ��3RVLWLRQ�LQ�3UH�ULFKWXQJ�JHVHKHQ��QDFK�LQVJHVDPW

�����9HUVFKLHEH]\NOHQ��EHU�MHZHLOV����PP�LQ�:HLPDUHU�%DX�0|UWHO£



��

x� 'HU�EHLP�%HWWXQJVYHUVXFK���DQ�GLH�6FKUXPSIPXIIH�DQJUHQ]HQGH�:%0£��GHU�HLQH�H[WUHP
QLHGULJH�'UXFNIHVWLJNHLW� DXIZLHV��EHIDQG�VLFK� LQ�HLQHP�DXIJHORFNHUWHQ�=XVWDQG��%HL�GHQ
%HWWXQJVYHUVXFKHQ���ELV� ��KDWWH� VLFK� LP�0XIIHQEHUHLFK� HLQH� ³6FKPLHUVFKLFKW¦�JHELOGHW�
GLH�QRFK�OHLFKW�SODVWLVFKHV�9HUKDOWHQ�DXIZLHV��%HLP�%HWWXQJVYHUVXFK���KDWWH�VLFK�LP�0XI�
IHQEHUHLFK��EHU�GLH�9HUVFKLHEHOlQJH�YRQ����PP�HLQ�%HUHLFK�JHULQJHUHQ�.RQWDNWHV�]ZL�
VFKHQ� GHU� DQJUHQ]HQGHQ� 0|UWHO�6FKLFKW� XQG� GHP� 3(�0DQWHO� DXVJHELOGHW�� ,Q� GHQ� .0�
*HUDGURKUDEVFKQLWWHQ� YRU�� ]ZLVFKHQ� XQG� KLQWHU� GHQ�0XIIHQ� ZDU� HLQ� GHUDUWLJHU� %HUHLFK
QLFKW�]X�EHREDFKWHQ�

x� 'D� GHU� HUVWH�.05�3UREDQG� GHQ�PHLVWHQ�9HUVFKLHEH]\NOHQ� DXVJHVHW]W� ZDU�� ZXUGH� QDFK
VHLQHP�$XVEDX� QDFK� GHP� ��� %HWWXQJVYHUVXFK� GHU� 3(�0DQWHO� LP�0XIIHQEHUHLFK� DXIJH�
VFKQLWWHQ� XQG� GHU�=XVWDQG� GHV� 385�6FKDXPHV� NRQWUROOLHUW�� (V� ]HLJWH� VLFK�� GD�� VLFK� GHU
6FKDXP�LQ�HLQHP�HLQZDQGIUHLHQ�=XVWDQG�EHIDQG��%LOG����

%LOG�����=XVWDQG�GHU�6FKUXPSIPXIIH�GHV�]ZHLWHQ�.05�3UREDQGHQ�'1�����PLW
�DXIJHNOHEWHP�/HFN�EHUZDFKXQJVV\VWHP�QDFK�LQVJHVDPW�����9HUVFKLHEH]\NOHQ
��EHU�MHZHLOV����PP�LQ�:HLPDUHU�%DX�0|UWHO£�XQG�6DQG

%LOG�����=XVWDQG�GHV�385�6FKDXPHV�GHV�HUVWHQ�.05�3UREDQGHQ
�������������'1�����LP�%HUHLFK�GHU�6FKUXPSIPXIIH�LQ���8KU�3RVLWLRQ
�������������QDFK�LQVJHVDPW�����9HUVFKLHEH]\NOHQ�LQ�:HLPDUHU�%DX�
�������������0|UWHO£



��

���=XVDPPHQIDVVXQJ�XQG�6FKOX�IROJHUXQJHQ

'LH�%HWWXQJVYHUVXFKH� KDEHQ� ]X� GHU�(UNHQQWQLV� JHI�KUW�� GD�� EHL� GHU� XQNRPSHQVLHUWHQ�.DOW�
YHUOHJXQJ�YRQ�.05�LQ�:HLPDUHU�%DX�0|UWHO£�GLH�EHL�HLQHU�D[LDOHQ�9HUVFKLHEXQJ�ZLUNHQGHQ
5HLEXQJVNUlIWH�JU|�HU�DOV�EHL�HLQHU�NRQYHQWLRQHOOHQ�%HWWXQJ�LQ�6DQG�VLQG��'LHV�JLOW�LQVEHVRQ�
GHUH� I�U� GLH� EHL� (UVWYHUVFKLHEXQJ� HLQHV� .05� HQWVWHKHQGHQ� 5HLEXQJVNUlIWH�� $EHU� DXFK� LP
)DOOH� GHV� =XU�FN]LHKHQV� HLQHV�.05� VRZLH� EHL� DOOHQ�ZHLWHUHQ�%HODVWXQJV]\NOHQ� WULWW� GLHVHU
(IIHNW� LQ� (UVFKHLQXQJ�� DOOHUGLQJV� LQ� DEJHVFKZlFKWHU� )RUP�� 'LHVH� $XVVDJHQ� JHOWHQ� I�U� GLH
:%0£� PLW� PLWWOHUHU� E]Z�� SUD[LVUHOHYDQWHU� XQG� HUK|KWHU�:�UIHOGUXFNIHVWLJNHLW�� GLH� LQ� GHQ
%HWWXQJVYHUVXFKHQ���ELV���]XP�(LQVDW]�NDPHQ�

'DV�EHGHXWHW��GD��GLH�WKHUPLVFK�EHGLQJWHQ�9HUVFKLHEXQJHQ�HLQHV�LQ�:%0£�JHEHWWHWHQ�.05
JHULQJHU�DXVIDOOHQ�DOV�EHL�HLQHU�NRQYHQWLRQHOOHQ�%HWWXQJ�LQ�6DQG�

8P�HLQH�.RQWDNWUHGX]LHUXQJ�]ZLVFKHQ�HLQHP�.05�XQG�GHP�DQJUHQ]HQGHQ�:%0£�LP�0XI�
IHQEHUHLFK�]X�YHUPHLGHQ��VROOWH�GLH�'UXFNIHVWLJNHLW�GHV�HLQ]XEDXHQGHQ�:%0£�QDFK�GHQ�ELV�
KHU�YRUOLHJHQGHQ�(UNHQQWQLVVHQ�VR�JHZlKOW�ZHUGHQ��GD��VLH�]XP�=HLWSXQNW�GHU�,QEHWULHEQDK�
PH�GHU�/HLWXQJ�LQ�GHU�*U|�HQRUGQXQJ�YRQ

�5�#�����03D

OLHJW�

,Q� GHQ� %HWWXQJVYHUVXFKHQ� ZDU� HV� P|JOLFK�� QHEHQ� GHP� /DQJ]HLWYHUKDOWHQ� HLQHU� GHUDUWLJHQ
5RKUEHWWXQJ� DXFK� GLH�:LUNXQJ� HLQHU� 4XHUEHODVWXQJ� GHV� 3UREDQGHQ� �]�� %�� GXUFK� HLQH� $E�
]ZHLJOHLWXQJ��LP�=HLWUDIIHUYHUIDKUHQ�]X�XQWHUVXFKHQ��(V�]HLJWH�VLFK��GD��GXUFK�GLHVH�4XHUEH�
ODVWXQJ�NHLQH�ZHVHQWOLFKHQ�9HUlQGHUXQJHQ�KLQVLFKWOLFK�GHU�3UH���XQG�=XJNUlIWH�EHL�GHQ�9HU�
VFKLHEHYHUVXFKHQ�KHUYRUJHUXIHQ�ZHUGHQ�XQG�GD��NHLQH�%HHLQWUlFKWLJXQJ�GHU�%HWWXQJVHLJHQ�
VFKDIWHQ�GHV�:%0£�]X�EHI�UFKWHQ�LVW��'DPLW�LVW�DXFK�EHL�9RUOLHJHQ�HLQHU�4XHUEHODVWXQJ�GHU
%HWULHE�HLQHU�LQ�:%0£�JHEHWWHWHQ�.05�/HLWXQJ�ODQJIULVWLJ�VW|UXQJVIUHL�JHZlKUOHLVWHW�

)�U�ZHLWHUI�KUHQGH�H[SHULPHQWHOOH�8QWHUVXFKXQJHQ�ODVVHQ�VLFK�DXV�GHQ�LP�5DKPHQ�GHV�)RU�
VFKXQJVYRUKDEHQV�GXUFKJHI�KUWHQ���%HWWXQJVYHUVXFKHQ�IROJHQGH�(PSIHKOXQJHQ�DEOHLWHQ�
x� 'D� GLH� (UJHEQLVVH� GHV� ��� %HWWXQJVYHUVXFKHV� GDUDXI� KLQGHXWHQ�� GD�� QHEHQ� GHU� :�UIHO�

GUXFNIHVWLJNHLW�GHV�:%0£� DXFK�GDV�$XVJDQJVPDWHULDO� I�U� VHLQH�+HUVWHOOXQJ�HLQHQ�(LQ�
IOX��DXI�GLH�5HLEXQJVYHUKlOWQLVVH�DXV�EW��VROOWHQ�ZHLWHUH�9HUJOHLFKVYHUVXFKH�PLW�:%0£

GXUFKJHI�KUW�ZHUGHQ��GLH�DXV�XQWHUVFKLHGOLFKHQ��I�U�GLH�7LHIEDXSUD[LV�UHOHYDQWHQ�0DWHULD�
OLHQ�KHUJHVWHOOW�ZHUGHQ�

x� 'LH�(UJHEQLVVH�GHU�%HWWXQJVYHUVXFKH�EHOHJHQ��GD��GLH�%HDQVSUXFKXQJ�HLQHU�XQNRPSHQ�
VLHUW�NDOW�YHUOHJWHQ�.05�/HLWXQJ�EHLP�$QIDKUHQ�DP�JU|�WHQ� LVW�XQG�GD��VLH�GDQDFK� LP
ZHLWHUHQ�%HWULHE�DEQLPPW��0DQ�NDQQ�GHVKDOE�GDYRQ�DXVJHKHQ��GD��GLH�$UW�XQG�:HLVH�GHV
WKHUPLVFKHQ�$QIDKUHQV�HLQHQ�JUR�HQ�(LQIOX��DXI�GLH�%HDQVSUXFKXQJ�XQG�VRPLW�DXFK�DXI
GLH� VSlWHUH�%HWULHEVVLFKHUKHLW� XQG�/HEHQVGDXHU� HLQHU� VROFKHQ� )HUQZlUPHOHLWXQJ� DXV�EW�
'D�ELVKHU�QRFK�NHLQH�V\VWHPDWLVFKHQ�8QWHUVXFKXQJHQ�]XP�(LQIOX��GHV� WKHUPLVFKHQ�$Q�
IDKU�5HJLPHV�DXI�GLH�%HDQVSUXFKXQJ�HLQHU�.05�/HLWXQJ�GXUFKJHI�KUW�ZRUGHQ�VLQG��EH�
VWHKW�]XU�.OlUXQJ�GHV�6DFKYHUKDOWHV�+DQGOXQJVEHGDUI�

x� 'D�GHU�(LQIOX��PHKUIDFK�ZHFKVHOQGHU�0HGLHQWHPSHUDWXUHQ�DXI�GLH�(QWZLFNOXQJ�GHU�5HL�
EXQJVNUlIWH�ELVKHU�QXU�LP����%HWWXQJVYHUVXFK�XQWHUVXFKW�ZRUGHQ�LVW��VROOWHQ�EHL�ZHLWHUHQ
%HWWXQJVYHUVXFKHQ� YRQ� .05� LQ� :%0£� GHUDUWLJH� 7HPSHUDWXUZHFKVHO� PLW� YRUJHVHKHQ
ZHUGHQ��'DEHL�P��WHQ�GLH�7HPSHUDWXU�5HJLPH�GHU�),75�1HW]YHUVXFKH�LQ�:HLPDU�XQWHU
VW|UXQJVIUHLHQ� NRQVWDQWHQ� 5DQGEHGLQJXQJHQ� QDFKJHIDKUHQ� ZHUGHQ��0LW� +LOIH� GHUDUWLJHU
9HUVXFKH�N|QQHQ�GLH�EHL�GHQ�1HW]YHUVXFKHQ�DXIJHWUHWHQHQ�3KlQRPHQH��EHUSU�IW�XQG�EH�
VWlWLJW�ZHUGHQ��'DPLW�YHUEXQGHQ�ZlUH�HLQH�ZHLWHUH�3Ul]LVLHUXQJ�GHU�$XVOHJXQJ�YRQ�XQ�
NRPSHQVLHUW�NDOWYHUOHJWHQ�.05�/HLWXQJHQ�VRZLH�GHU�,QEHWULHEQDKPHYRUVFKULIWHQ�
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6WDGWZHUNH�:HLPDU��%HULFKW� GHV�5:7h9��=HQWUDODEWHLOXQJ�)HVWLJNHLW� XQG�0DVFKLQHQ�
WHFKQLN�YRP������������

9HUIDVVHU� 'LSO��,QJ��7KRPDV�*UDJH
/HLWHU�GHV�)HUQZlUPH�)RUVFKXQJVLQVWLWXWHV�LQ�+DQQRYHU�H��9���)),�
0D[�YRQ�/DXH�6WUD�H���
�������+HPPLQJHQ
7HOHIRQ������������������¤���
7HOHID[������������������¤���
H�PDLO����JUDJH#IHUQZlUPH�GH
XQG
'U��VF��WHFKQ��+HUPDQQ�.HOOHU
:LVVHQVFKDIWOLFKHU�0LWDUEHLWHU�DP
)RUVFKXQJVLQVWLWXW�I�U�7LHI��XQG�5RKUOHLWXQJVEDX�:HLPDU�H��9���),75�
6FKZDQVHHVWUD�H���
�������:HLPDU
7HOHIRQ������������������¤���
7HOHID[��������������������
H�PDLO����+HUPDQQ�.HOOHU#ILWU�GH




