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,,,��(UJHEQLVVH

��� (LQH�0XWDWLRQ�LQ�GHU�'1$�%LQGHGRPlQH�YRQ�+1)�a�YHUlQGHUW�GLH

$NWLYLWlW�GHV�7UDQVNULSWLRQVIDNWRUV�DXI�HLQLJHQ�3URPRWRUHQ

,P�5DKPHQ�HLQHU�6XFKH�QDFK�WXPRUDVVR]LLHUWHQ�0XWDWLRQHQ�LP�+1)�a�*HQ�ZXUGHQ�YRQ�0�

%RUJVFKXO]H��,QVWLWXW�I�U�=HOOELRORJLH��(VVHQ��YHUVFKLHGHQH�7XPRU]HOOOLQLHQ�XQWHUVXFKW��,Q�GHU

+HSDWRPD]HOOOLQLH�+HS*��IDQG�HU�HLQH�0XWDWLRQ�LP�HUVWHQ�=LQNILQJHU�GHU�'1$�%LQGHGRPlQH

YRQ�+1)�a��'LHVH�0XWDWLRQ�I�KUW�LQ�GHU�I�U�DOOH�0LWJOLHGHU�GHU�+1)��*HQIDPLOLH�W\SLVFKHQ

3�%R[�]X�HLQHP�$XVWDXVFK�HLQHU�$VSDUDJLQVlXUH�JHJHQ�HLQ�$ODQLQ�DQ�GHU�$PLQRVlXUHSRVLWLRQ

��� �'��$��� 'LHVHU� $XVWDXVFK� HLQHU� VDXUHQ� JHODGHQHQ� $PLQRVlXUH� JHJHQ� HLQH� DOLSKDWLVFKH

XQJHODGHQH� $PLQRVlXUH� LQ� HLQHP� IXQNWLRQHOO� ZLFKWLJHQ� %HUHLFK� YRQ� +1)�a� OHJW� HLQHQ

(LQIOXVV�DXI�GLH�)XQNWLRQ�GHV�7UDQVNULSWLRQVIDNWRUV�QDKH��'DKHU�ZXUGH�GLH�0XWDWLRQ�LQ�HLQHQ

([SUHVVLRQVYHNWRU� I�U� +1)�a� HLQJHI�KUW� XQG� VHLQH� 7UDQVDNWLYLHUXQJVIlKLJNHLW� DXI

YHUVFKLHGHQHQ� /XFLIHUDVHUHSRUWHUJHQHQ� LQ� +H/D�=HOOHQ� JHWHVWHW�� +H/D�=HOOHQ� EHVLW]HQ� NHLQ

HQGRJHQHV� +1)��� GDV� GLH� 5HSRUWHUJHQH� EHHLQIOXVVHQ� N|QQWH� XQG� VLQG� GDKHU� JXW� I�U� GLHVH

5HSRUWHUJHQDVVD\V�JHHLJQHW��'LH�5HSRUWHUJHQH�ZXUGHQ�]XVDPPHQ�PLW�HLQHP�I�U�GLH�'��$�

0XWDQWH�NRGLHUHQGHQ�([SUHVVLRQVYHNWRU� LQ�+H/D�=HOOHQ�NRWUDQVIL]LHUW��$QVFKOLHVVHQG�ZXUGH

GLH� /XFLIHUDVHDNWLYLWlW� EHVWLPPW� XQG� PLW� GHU� $NWLYLWlW� EHL� 7UDQVIHNWLRQ� PLW� GHP� :LOGW\S�

+1)�a�YHUJOLFKHQ�

=XQlFKVW� ZXUGH� HLQH� 6lWWLJXQJVNXUYH� DXI� GHP� N�QVWOLFKHQ�� +1)��DEKlQJLJHQ� 5HSRUWHUJHQ

+��WN�OXF�HUVWHOOW��GLHVHV�EHVLW]W�YLHU�+1)��%LQGHVWHOOHQ�YRU�GHP�7K\PLGLQNLQDVH�3URPRWRU�

(V� ZXUGHQ� VWHLJHQGH� 0HQJHQ� ([SUHVVLRQVYHNWRU� PLW� HLQHU� JOHLFKEOHLEHQGHQ� 0HQJH

5HSRUWHUJHQ� LQ� +H/D�=HOOHQ� WUDQVIL]LHUW� XQG� DP� QlFKVWHQ� 7DJ� HLQ� /XFLIHUDVHQDFKZHLV

GXUFKJHI�KUW�� ,Q� $EELOGXQJ� �$� LVW� JH]HLJW�� GDVV� EHL� VWHLJHQGHU� 0HQJH� WUDQVIL]LHUWHQ

([SUHVVLRQVYHNWRU� I�U� GLH� '��$�0XWDQWH� �XQWHUEURFKHQH� /LQLH�� GLH� $NWLYLWlW� GHV� +��WN�OXF

5HSRUWHUJHQV� LQ� JOHLFKHP� 0D�H� ]XQLPPW� ZLH� EHL� 7UDQVIHNWLRQ� PLW� VWHLJHQGHQ� 0HQJHQ� GHV

+1)�a�:LOGW\S�9HNWRUV�� 8P� GLH� )XQNWLRQ� GHU� '��$�0XWDQWH� DXFK� DXI� HLQHP� QDW�UOLFKHQ

=LHOSURPRWRU�YRQ�+1)��]X�WHVWHQ�ZXUGHQ�YHUVFKLHGHQH�3URPRWRUHQ�PLW�+1)��%LQGHVWHOOHQ

DXVJHVXFKW��=XHUVW�ZXUGH�HLQH�6lWWLJXQJVNXUYH�DXI�GHP�KXPDQHQ�+1)�a�3URPRWRU�K+1)���

���������OXF,,� 5HSRUWHUJHQ� HUVWHOOW�� :LH� DXV� $EELOGXQJ� �%� HUVLFKWOLFK�� ]HLJW� GLH� '��$�

0XWDQWH� �XQWHUEURFKHQH� /LQLH�� DXI� GHP� K+1)������������OXF,,� 5HSRUWHUJHQ� EHL� DOOHQ
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XQWHUVXFKWHQ� .RQ]HQWUDWLRQHQ� NHLQHQ� VLJQLILNDQWHQ� 8QWHUVFKLHG� ]XP� :LOGW\S�+1)�a

�GXUFKJHKHQGH� /LQLH��� $XI� GHP� ;HQRSXV� +1)�a�3URPRWRU�5HSRUWHUJHQ� [+1)��������

����OXF,� WUDQVDNWLYLHUW� GLH� '��$�0XWDQWH� EHL� HLQHU� .RQ]HQWUDWLRQ� YRQ� ��� QJ

([SUHVVLRQVYHNWRU���IDFK�ELV���IDFK�VWlUNHU�DOV�GHU�:LOGW\S��$EELOGXQJ��&���$XI�GHP�5DWWHQ

$SROLSRSURWHLQ�$,�3URPRWRU�5HSRUWHUJHQ�U$SR$,�����������OXF,��NDQQ�EHL�7UDQVIHNWLRQ�GHV

:LOGW\SV�NHLQH�$NWLYLHUXQJ�GHV�3URPRWRUV�EHREDFKWHW�ZHUGHQ��7UDQVIHNWLRQ�PLW�GHU�'��$�

0XWDQWH� DNWLYLHUW� GDV� 5HSRUWHUJHQ� MHGRFK� ��IDFK� �$EELOGXQJ� �'��� 'LH� '��$�0XWDQWH

WUDQVDNWLYLHUW� DXI� HLQLJHQ� 3URPRWRUHQ� DOVR� YHUJOHLFKEDU� PLW� GHP� :LOGW\S�� DXI� DQGHUHQ

3URPRWRUHQ�]HLJW�VLH�MHGRFK�HLQH�HUK|KWH�$NWLYLWlW�

$EELOGXQJ� � ��� 7UDQVDNWLYLHUXQJVSRWHQWLDO� YRQ� +1)�a�:LOGW\S� XQG� GHU� '��$�0XWDQWH� DXI� YHUVFKLHGHQHQ

3URPRWRUHQ�� �$� XQG� %�� 6lWWLJXQJVNXUYH� GHV� 7UDQVDNWLYLHUXQJVSRWHQWLDOV� GHV� +1)�a�:LOGW\SV� �GXUFKJHKHQGH

/LQLH��XQG�GHU�'��$�0XWDQWH��XQWHUEURFKHQH�/LQLH��DXI�GHP�N�QVWOLFKHQ�+1)��5HSRUWHUJHQ�+��WN�OXF��$��XQG

GHP�KXPDQHQ�+1)�a�5HSRUWHUJHQ� K+1)������������OXF,,� �%���'DUJHVWHOOW� LVW�GLH� UHODWLYH�/XFLIHUDVHDNWLYLWlW

EH]RJHQ� DXI� GHQ� :HUW� QDFK� 7UDQVIHNWLRQ� PLW� OHHUHP� ([SUHVVLRQVYHNWRU� S23���� EHL� XQWHUVFKLHGOLFKHU

.RQ]HQWUDWLRQ�YRQ�+1)��([SUHVVLRQVYHNWRU�S23P\F+1)�a�XQG�'��$�([SUHVVLRQVYHNWRU�S23P\F'��$��(V

ZXUGHQ�MHZHLOV����J�5HSRUWHUJHQ�XQG�([SUHVVLRQVYHNWRU�LQ�0HQJHQ�YRQ�����������������XQG�����QJ�LQ�+H/D�

=HOOHQ� NRWUDQVIL]LHUW�� GLH� '1$�0HQJH� ZXUGH� PLW� OHHUHP� S23���9HNWRU� NRQVWDQW� JHKDOWHQ�� 'LH� )HKOHUEDONHQ

JHEHQ�GLH�6WDQGDUGDEZHLFKXQJ�DXV� VHFKV�XQDEKlQJLJHQ�:HUWHQ�DQ�� �&�XQG�'��7UDQVDNWLYLHUXQJVSRWHQWLDO�GHV

:LOGW\SV��:W��XQG�GHU�'��$�0XWDQWH�JHPHVVHQ�DXI�GHP�;HQRSXV�+1)�a�5HSRUWHUJHQ�[+1)������������OXF,

XQG� GHP� 5DWWHQ� $SROLSRSURWHLQ�$,�5HSRUWHUJHQ� U$SR$,�����������OXF,� EHL� GHQ� DQJHJHEHQHQ� 0HQJHQ� DQ

WUDQVIL]LHUWHP� ([SUHVVLRQVYHNWRU�� 7UDQVIL]LHUW� ZXUGH� MHZHLOV� PLW� �� �J� 5HSRUWHUJHQ� EHL� NRQVWDQWHU� 0HQJH

*HVDPW�'1$��'LH�)HKOHUEDONHQ�JHEHQ�GLH�6WDQGDUGDEZHLFKXQJ�DXV�VHFKV�XQDEKlQJLJHQ�:HUWHQ�DQ�
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0HQJH�GHV�WUDQVIL]LHUWHQ�([SUHVVLRQVYHNWRUV��QJ�
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��� (LQH�02'<��DVVR]LLHUWH�0XWDWLRQ�]HUVW|UW�GLH�+1)��%LQGXQJVVWHOOH

LP�+1)�a�3URPRWRU

+1)�a� JLOW� DOV� HLQHU� GHU� ZLFKWLJVWHQ� )DNWRUHQ� I�U� GLH� ([SUHVVLRQ� GHV� +1)�a�*HQV�� 'LHVH

$QQDKPH� ZLUG� GDGXUFK� JHVW�W]W�� GDVV� HLQH� 0XWDWLRQ� LQ� GHU� SXWDWLYHQ� +1)��%LQGHVWHOOH� LP

+1)�a�3URPRWRU� 02'<�� DVVR]LLHUW� LVW�� (V� ODJ� QDKH�� GDVV� GXUFK� GLHVH� 0XWDWLRQ� GLH

%LQGHIlKLJNHLW�YRQ�+1)�a�DQ�VHLQH�%LQGHVWHOOH�LP�+1)�a�3URPRWRU�EHHLQIOX�W�XQG�GDGXUFK

GLH�([SUHVVLRQ�GHV�+1)�a�*HQV�JHVW|UW�ZLUG��'LHV�Z�UGH� I�U�GLH� $QQDKPH� VSUHFKHQ��GDVV

0XWDWLRQHQ�LP�+1)�a�*HQ�VLFK�DXI�GLH�([SUHVVLRQ�YRQ�+1)�a�DXVZLUNHQ�XQG�GDGXUFK�]XP

02'<��3KlQRW\S�EHLWUDJHQ�

�����'LH�02'<��DVVR]LLHUWH�0XWDWLRQ�LQ�GHU�+1)��%LQGHVWHOOH�GHV�+1)�a�3URPRWRUV

YHUULQJHUW�GLH�7UDQVDNWLYLHUXQJ�GXUFK�+1)�a

8P� GLH� $XVZLUNXQJ� GHU� 02'<��DVVR]LLHUWHQ� 0XWDWLRQ� LQ� GHU� +1)��%LQGHVWHOOH� GHV

KXPDQHQ� +1)�a�3URPRWRUV� ]X� XQWHUVXFKHQ�� ZXUGH� GLH� 02'<��0XWDWLRQ� LQ� GDV

5HSRUWHUJHQ� K+1)������������OXF,,� HLQJHI�KUW� �$EELOGXQJ� �$��� )�U� GLH� $QDO\VH� GHV

PXWLHUWHQ� 3URPRWRUV� ZXUGHQ� MHZHLOV� �� �J� GHV� PXWLHUWHQ� 5HSRUWHUJHQV� PLW� YHUVFKLHGHQHQ

0HQJHQ� ([SUHVVLRQVYHNWRU� I�U� +1)�a� LQ� +H/D�=HOOHQ� NRWUDQVIL]LHUW� XQG� GLH

/XFLIHUDVHDNWLYLWlW� PLW� GHP� :LOGW\S� YHUJOLFKHQ�� 'DEHL� ]HLJWH� VLFK�� GDVV� GHU� /XFLIHUDVHZHUW

QDFK� 7UDQVIHNWLRQ� GHV� PXWLHUWHQ� +1)�a�3URPRWRUV� RKQH� ([SUHVVLRQVYHNWRU� XP� GLH� +lOIWH

JHULQJHU�ZDU�DOV�GHU�:HUW�GHV�:LOGW\S�3URPRWRUV��'DWHQ�QLFKW�JH]HLJW���'D�+H/D�=HOOHQ�NHLQ

+1)��H[SULPLHUHQ��N|QQWH�GLHVH�'LIIHUHQ]�YRQ�HLQHP�XQEHNDQQWHQ�)DNWRU�YHUXUVDFKW�ZHUGHQ�

GHU�HEHQIDOOV��EHU�GLH�+1)��%LQGHVWHOOH�DNWLYLHUHQ�NDQQ�

:LH� DXV� $EELOGXQJ� �%� HUVLFKWOLFK�� Ol�W� VLFK� GHU� PXWLHUWH� +1)�a�3URPRWRU� GXUFK

WUDQVIL]LHUWHV�+1)�a� LP�9HUJOHLFK� ]XP�:LOGW\S�NDXP�QRFK�DNWLYLHUHQ��'LHVHU�(IIHNW� ]HLJW

VLFK� EHL� DOOHQ� XQWHUVXFKWHQ� .RQ]HQWUDWLRQHQ� GHV� ([SUHVVLRQVYHNWRUV�� 6HOEVW� EHL� HLQHU

.RQ]HQWUDWLRQ��GLH�I�U�GHQ�:LOGW\S�VlWWLJHQG�LVW������QJ���OlVVW�VLFK�GHU�PXWLHUWH�3URPRWRU�QXU

XP� GDV� 9LHUIDFKH� JHJHQ�EHU� PLW� GHP� OHHUHQ� ([SUHVVLRQVYHNWRU� WUDQVIL]LHUWHQ� =HOOHQ

DNWLYLHUHQ�� ZlKUHQG� VLFK� GHU� :LOGW\S�3URPRWRU� EHL� VlWWLJHQGHU� .RQ]HQWUDWLRQ� XP� GDV� ���

IDFKH�DNWLYLHUHQ�OlVVW�
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$EELOGXQJ� ��� �$�� 6FKHPDWLVFKH� 'DUVWHOOXQJ� GHV

K+1)������������OXF,,�.RQVWUXNWHV�� 'HU� %HUHLFK

GHU�+1)��%LQGHVWHOOH�XQG�GLH�02'<��DVVR]LLHUWH

0XWDWLRQ� DQ� 3RVLWLRQ� ±���� DXVJHKHQG� YRP

7UDQVNULSWLRQVVWDUWSXQNW��LVW�HLQJH]HLFKQHW�

�%�� 9HUJOHLFK� GHU� 7UDQVDNWLYLHUXQJ� GHV� :LOGW\SV

�:W�� GHV� +1)�a�3URPRWRUV� PLW� GHP� JOHLFKHQ

.RQVWUXNW��GDVV�GLH�02'<��0XWDWLRQ�WUlJW��0XW��

(V� ZXUGHQ� MHZHLOV� �� �J� 5HSRUWHUJHQ� XQG� GLH

DQJHJHEHQHQ� 0HQJHQ� S23P\F+1)�a

([SUHVVLRQVYHNWRU�LQ�+H/D�=HOOHQ�WUDQVIL]LHUW��'LH

UHODWLYH� /XFLIHUDVHDNWLYLWlW� EH]LHKW� VLFK� DXI� GLH

$NWLYLWlW� GHV� HQWSUHFKHQGHQ� 5HSRUWHUJHQV� RKQH

7UDQVIHNWLRQ�YRQ�([SUHVVLRQVYHNWRU�

�&�� 'LH� $NWLYLWlW� GHV� K+1)������������OXF,,

5HSRUWHUJHQV� �:W�3URP��� LQ� ,16���=HOOHQ� LP

9HUJOHLFK� ]XP� PXWLHUWHQ� 5HSRUWHUJHQ� K+1)���

���������PXW� �0XW�3URP��� 'LH� DQJHJHEHQHQ

0HQJHQ� ([SUHVVLRQVYHNWRU� I�U� GLH� GRPLQDQW�

QHJDWLYH� 0XWDQWH� (���;� XQG� GLH� 5HSRUWHUJHQH

ZXUGHQ� LQ� ,16���=HOOHQ� WUDQVIL]LHUW�� 'LH� UHODWLYH

/XFLIHUDVHDNWLYLWlW� EH]LHKW� VLFK� DXI� GLH� $NWLYLWlW

QDFK�7UDQVIHNWLRQ�PLW�PXWLHUWHP�5HSRUWHUJHQ��%HL

DOOHQ� 7UDQVIHNWLRQHQ� ZXUGH� GLH� *HVDPWPHQJH

'1$� PLW� GHP� /HHUYHNWRU� NRQVWDQW� JHKDOWHQ�� 'LH

)HKOHUEDONHQ� JHEHQ� GLH� 6WDQGDUGDEZHLFKXQJ� YRQ

VHFKV�XQDEKlQJLJHQ�:HUWHQ�DQ�

8P�]X�WHVWHQ��RE�GLH�02'<��DVVR]LLHUWH�0XWDWLRQ�LP�3URPRWRU�YRQ�+1)�a�VLFK�DXFK�LQ�b�

=HOOHQ� DXVZLUNW�� ZXUGHQ� ,16���=HOOHQ� DOV� 0RGHOO� JHZlKOW�� ,16���=HOOHQ� VLQG� b�=HOOHQ� GHU

5DWWH��GLH�+1)�a��+1)�a�XQG�DXFK�,QVXOLQ�H[SULPLHUHQ��:DQJ�HW�DO���������

8P� GLH� $XVZLUNXQJ� GHU� 0XWDWLRQ� LQ� GHU� SRWHQWLHOOHQ� +1)�a�%LQGHVWHOOH� GHV� +1)�a�

3URPRWRUV� LQ� ,16���=HOOHQ� ]X� XQWHUVXFKHQ�� ZXUGH� GDV� PXWLHUWH� K+1)������������PXW�

5HSRUWHUJHQ� LQ� GLHVH� =HOOHQ� WUDQVIL]LHUW� XQG� GLH� /XFLIHUDVHDNWLYLWlW� PLW� GHU� $NWLYLWlW� GHV

:LOGW\S�3URPRWRUV� YHUJOLFKHQ�� $EELOGXQJ� �&� ]HLJW�� GDVV� GLH� $NWLYLWlW� GHV� K+1)���

���������OXF,,�3URPRWRUV�VWDUN�YRQ�GHU�+1)��%LQGHVWHOOH�DEKlQJLJ�LVW��'HU�3URPRWRU�PLW�GHU

02'<��DVVR]LLHUWHQ�0XWDWLRQ�LVW�XP�GHQ�)DNWRU����VFKZlFKHU�DOV�GHU�:LOGW\S��,Q�$EELOGXQJ

�&�ZLUG�DXFK�JH]HLJW��GDVV�GLH�$NWLYLHUXQJ�GHV�:LOGW\S�K+1)������������OXF,,�]XP�JURVVHQ
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7HLO�GXUFK�GDV�HQGRJHQH�+1)��GHU�,16���=HOOHQ�EHZLUNW�ZLUG��.RWUDQVIHNWLRQ�YRQ����QJ�GHV

([SUHVVLRQVYHNWRUV� I�U� GLH� GRPLQDQW�QHJDWLYH� 0XWDQWH� �(���;��� KHPPW� GLH� $NWLYLWlW� GHV

5HSRUWHUJHQV�GHXWOLFK��'LH�$NWLYLWlW�JHKW� MHGRFK�EHL�.RWUDQVIHNWLRQ�PLW�VWHLJHQGHQ�0HQJHQ

GHU�0XWDQWH�QLFKW� VWDUN�]XU�FN��'LHV� LVW� HLQ�+LQZHLV�GDUDXI��GDVV�)DNWRUHQ��EHU�GLH�+1)��

%LQGHVWHOOH�DNWLYLHUHQ��GLH�VLFK�QLFKW�GXUFK�GLH�GRPLQDQW�QHJDWLYH�0XWDQWH�KHPPHQ�ODVVHQ�

�����'HU�)XQNWLRQVYHUOXVW�GHV�3URPRWRUV�OlVVW�VLFK�DXI�GHQ�9HUOXVW�GHU�+1)��%LQGXQJ

GXUFK�GLH�02'<��DVVR]LLHUWH�0XWDWLRQ�]XU�FNI�KUHQ�

'D� GHU� PXWLHUWH� +1)�a�3URPRWRU� VLFK� QLFKW� PHKU� ZLH� GHU� :LOGW\S� GXUFK� +1)�a

WUDQVDNWLYLHUHQ�OlVVW��ODJ�HV�QDKH��GDVV�GLH�0XWDWLRQ�GLH�%LQGXQJ�GHV�+1)�a�3URWHLQV�DQ�GHQ

3URPRWRU� KHUDEVHW]W�� 8P� GHQ� 9HUOXVW� GHU� +1)�a�%LQGXQJ� DQ� GHQ� PXWLHUWHQ� 3URPRWRU

QDFK]XYROO]LHKHQ� ZXUGH� HLQ� *HOUHWDUGDWLRQVDVVD\� GXUFKJHI�KUW�� 'DEHL� ZXUGH� HLQ

2OLJRQXNOHRWLG� HLQJHVHW]W�� GDV� GHQ� %HUHLFK� GHU� 0XWDWLRQ� XPVSDQQW�� ,Q� $EELOGXQJ� �� LVW� GLH

%LQGXQJ�YRQ�+1)�a� DXV�5DWWHQOHEHUNHUQH[WUDNW� DQ�GDV� UDGLRDNWLY�PDUNLHUWH�K+1)�3URP��

2OLJRQXNOHRWLG� JH]HLJW� �6SXU� ���� 'HU� HQWVWHKHQGH� '1$�3URWHLQNRPSOH[� Ol�W� VLFK� PLW� GHP

JHJHQ�GHQ�1�7HUPLQXV�YRQ�+1)�a�JHULFKWHWHQ�$QWLN|USHU�+�����ZHLWHU� LP�*HO� UHWDUGLHUHQ

�6SXU�����*LEW�PDQ� VWHLJHQGH�0HQJHQ�XQPDUNLHUWHV� 2OLJRQXNORWLG� ]XP� 5HDNWLRQVDQVDW]�� VR

YHUVFKZLQGHW�GLH�PDUNLHUWH�'1$�3URWHLQ�%DQGH�PLW�]XQHKPHQGHU�.RQ]HQWUDWLRQ��6SXU������

'DV� UDGLRDNWLY� PDUNLHUWH� 2OLJRQXNOHRWLG� ZLUG� DOVR� GXUFK� XQPDUNLHUWHV� 2OLJRQXNOHRWLG

YHUGUlQJW��:LUG�GDV�K+1)�3URP�PXW��2OLJRQXNOHRWLG��GDVV�GLH�0XWDWLRQ�WUlJW��LQ�VWHLJHQGHQ

0HQJHQ� ]XP� 5HDNWLRQVDQVDW]� JHJHEHQ� �6SXU� ������� VR� YHUGUlQJW� HV� GDV� PDUNLHUWH

2OLJRQXNOHRWLG�QLFKW�YRQ�+1)�a��'LHV�ZHLVW�GLH�YHUULQJHUWH�$IILQLWlW�GHV�+1)�a�3URWHLQV�DQ

GLH�PXWLHUWH�%LQGHVWHOOH�QDFK�

=XVDPPHQJHID�W� ]HLJW� VRZRKO� GLH� YHUULQJHUWH� ,QGXNWLRQ� GHV� +1)�a�3URPRWRUV� GXUFK

+1)�a�DOV�DXFK�GLH�GXUFK�GLH�*HOUHWDUGDWLRQ�QDFKJHZLHVHQH�9HUULQJHUXQJ�GHU�$IILQLWlW�YRQ

+1)�a� I�U� GLH� PXWLHUWH� %LQGHVWHOOH�� GDVV� GLH� 02'<��DVVR]LLHUWH� 0XWDWLRQ� LQ� GHU� +1)��

%LQGHVWHOOH�]X�HLQHP�ZHLWJHKHQGHQ�)XQNWLRQVYHUOXVW�GHV�3URPRWRUV�I�KUW�



(UJHEQLVVH�����������������������������������������������������������������������������������������������������������������������������������������

$EELOGXQJ�����*HOUHWDUGDWLRQVDQDO\VH�GHU�+1)�a�%LQGXQJ�DQ�GLH�+1)��%LQGHVWHOOH�DXV�GHP�+1)�a�3URPRWRU

LP� 9HUJOHLFK� ]X� GHU� PXWLHUWHQ� %LQGHVWHOOH�� 'LH� *HOUHWDUGDWLRQVDQDO\VH� ZXUGH� PLW� ���� �O� .HUQH[WUDNW� DXV

5DWWHQOHEHU�XQG�GHP�UDGLRDNWLY�PDUNLHUWHQ�2OLJRQXNOHRWLG�K+1)�3URP��PLW�GHU�6HTXHQ]�GHU�+1)��%LQGHVWHOOH

DXV�GHP�+1)�a�3URPRWRU�GXUFKJHI�KUW��'HU�LP�*HO�]XU�FNJHKDOWHQH�+1)��'1$�.RPSOH[��3IHLO��6SXU����ZLUG

GXUFK�GHQ�+1)�a�VSH]LILVFKHQ�$QWLN|USHU�+�����ZHLWHU�LP�*HO�]XU�FNJHKDOWHQ��3IHLOVSLW]H��6SXU�����(V�ZXUGHQ

VWHLJHQGH�0HQJHQ�XQPDUNLHUWHV�:LOGW\S�2OLJRQXNOHRWLG�K+1)�3URP���6SXU������EH]LHKXQJVZHLVH�XQPDUNLHUWHV

PXWLHUWHV�2OLJRQXNOHRWLG�K+1)�3URP�PXW���6SXU�������]XP�$QVDW]�JHJHEHQ�

:LOGW\S�2OLJR���QJ� PXWLHUWHV�2OLJR���QJ�

��$
QWLN|USHU ��������������������������������������������������������������

+1)��'1$
�.RPSOH[

��������������������������������������������������������������������������
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��� 'LH�02'<��0XWDWLRQHQ�EHHLQIOXVVHQ�GLH�(LJHQVFKDIWHQ

GHV�7UDQVNULSWLRQVIDNWRUV

�����'DV�7UDQVDNWLYLHUXQJVSRWHQWLDO�GHU�02'<��0XWDQWHQ

'LH� 02'<��DVVR]LLHUWHQ� QRQVHQVH�0XWDQWHQ� I�KUHQ� ]X� &�WHUPLQDO� YHUN�U]WHP� +1)�a�

3URWHLQ�� GHP� HLQ� *URVVWHLO� GHU� (�'RPlQH� IHKOW�� 'LH� 02'<��DVVR]LLHUWHQ� PLVVHQVH�

0XWDWLRQHQ�OLHJHQ�DOOH�LQ�GHU�(�'RPlQH�XQG�I�KUHQ�GRUW�]X�$PLQRVlXUHDXVWDXVFKHQ��'D�GLH

(�'RPlQH� YRQ� +1)�a� ZLFKWLJ� I�U� GLH� 7UDQVDNWLYLHUXQJ� LVW�� LVW� HV� QDKHOLHJHQG� GLH� PLW

02'<��DVVR]LLHUWHQ� 0XWDWLRQHQ� LP� +1)�a�*HQ� PLW� HLQHU� 9HUlQGHUXQJ� LQ� GHU

7UDQVDNWLYLHUXQJVIlKLJNHLW�GHV�7UDQVNULSWLRQVIDNWRUV�LQ�9HUELQGXQJ�]X�EULQJHQ�

8P�GHQ�(LQIOX��GHU�02'<��0XWDWLRQHQ�DXI�GLH�7UDQVDNWLYLHUXQJVIlKLJNHLW�YRQ�+1)�a�]X

WHVWHQ�� ZXUGHQ� GLH� 0XWDWLRQHQ� ]XQlFKVW� LQ� HLQHQ� ([SUHVVLRQVYHNWRU� I�U� +1)�a

�S23P\F+1)�a��� HLQJHEUDFKW�� 'DV� 7UDQVDNWLYLHUXQJVSRWHQWLDO� GHU� 0XWDQWHQ� ZXUGH� GXUFK

.RWUDQVIHNWLRQ� GHU� HQWVSUHFKHQGHQ� ([SUHVVLRQVYHNWRUHQ� PLW� +1)��DEKlQJLJHQ

5HSRUWHUJHQHQ� LQ� +H/D�=HOOHQ� JHWHVWHW�� =XQlFKVW� ZXUGHQ� GLH� ([SUHVVLRQVYHNWRUHQ� LQ

VlWWLJHQGHU� 0HQJH� WUDQVIL]LHUW�� ,Q� $EELOGXQJ� �$� VLQG� GLH� (UJHEQLVVH� YRQ� .RWUDQVIHNWLRQHQ

GHU� HQWSUHFKHQGHQ� 9HNWRUHQ� PLW� GHP� K+1)������������OXF,,� 5HSRUWHUJHQ� GDUJHVWHOOW�

$EELOGXQJ��%�]HLJW�GLH�(UJHEQLVVH�PLW�GHP�+��WN�OXF�5HSRUWHUJHQ�

$EELOGXQJ� ��� 7UDQVDNWLYLHUXQJVSRWHQWLDO� YRQ� +1)�a� XQG� VHLQHQ� 0XWDQWHQ� EHL� GHU� 7UDQVIHNWLRQ� HLQHU

VlWWLJHQGHQ� 0HQJH� GHU� HQWVSUHFKHQGHQ� ([SUHVVLRQVYHNWRUHQ� ����� QJ�� LQ� +H/D�=HOOHQ�� �� �J� GHU� 5HSRUWHUJHQH

K+1)������������OXF,,��$��XQG�+��WN�OXF��%��ZXUGHQ�PLW�����QJ�([SUHVVLRQVYHNWRU�S23P\F+1)�a� I�U�GHQ

:LOGW\S�+1)�a� EH]LHKXQJVZHLVH� GHU� HQWVSUHFKHQGHQ� 0XWDQWH� NRWUDQVIL]LHUW�� 'LH� UHODWLYH� /XFLIHUDVHDNWLYLWlW

EH]LHKW�VLFK�DXI�GLH�$NWLYLWlW�EHL�7UDQVIHNWLRQ�PLW�OHHUHP�S23���([SUHVVLRQVYHNWRU��'LH�)HKOHUEDONHQ�JHEHQ�GLH

6WDQGDUGDEZHLFKXQJ�YRQ�VHFKV�XQDEKlQJLJHQ�0H�ZHUWHQ�DQ�
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$EELOGXQJ� ��� 6lWWLJXQJVNXUYHQ� GHV� 7UDQVDNWLYLHUXQJVSRWHQWLDOV� GHV� +1)�a�:LOGW\SV� �GXUFKJHKHQGH� /LQLH�

XQG� GHU� 02'<��DVVR]LLHUWHQ� 0XWDQWHQ� �XQWHUEURFKHQH� /LQLH�� DXI� GHP� K+1)������������OXF,,� �$�� XQG� GHP

+��WN�OXF� 5HSRUWHUJHQ� �%��� 'DUJHVWHOOW� LVW� GLH� UHODWLYH� /XFLIHUDVHDNWLYLWlW� EH]RJHQ� DXI� GHQ� :HUW� QDFK

7UDQVIHNWLRQ� PLW� OHHUHP� ([SUHVVLRQVYHNWRU� S23��� EHL� VWHLJHQGHQ� 0HQJHQ� GHV� +1)�a�([SUHVVLRQVYHNWRUV

S23P\F+1)�a� XQG� GHQ� HQWSUHFKHQGHQ� ([SUHVVLRQVYHNWRUHQ� I�U� GLH� 0XWDQWHQ�� (V� ZXUGHQ� MHZHLOV� �� �J

5HSRUWHUJHQ�XQG�([SUHVVLRQVYHNWRU�LQ�0HQJHQ�YRQ������������������XQG�����QJ�LQ�+H/D�=HOOHQ�WUDQVIL]LHUW��'LH

'1$�0HQJH�ZXUGH�PLW�GHP�S23���9HNWRU�NRQVWDQW�JHKDOWHQ��'LH�)HKOHUEDONHQ�JHEHQ�GLH�6WDQGDUGDEZHLFKXQJ

DXV�VHFKV�XQDEKlQJLJHQ�:HUWHQ�DQ�

0LW� EHLGHQ� 5HSRUWHUJHQHQ� NRQQWH� JH]HLJW� ZHUGHQ�� GD�� GLH� 02'<��DVVR]LLHUWHQ� QRQVHQVH�

0XWDQWHQ� 5���;� XQG� 4���;� IXQNWLRQHOO� LQDNWLY� VLQG�� 'LH� 02'<��DVVR]LLHUWHQ� PLVVHQVH�

0XWDQWHQ�9���0�XQG�(���4�]HLJHQ�NHLQHQ�VLJQLILNDQWHQ�8QWHUVFKLHG�]XP�:LOGW\S�+1)�a�

'LH� 02'<��DVVR]LLHUWH� PLVVHQVH�0XWDQWH� 5���:� LVW� MHGRFK� DXI� EHLGHQ� 5HSRUWHUJHQHQ

ZHQLJHU�DNWLY�DOV�GHU�:LOGW\S�

8P�JHULQJI�JLJHUH�bQGHUXQJHQ�LP�7UDQVDNWLYLHUXQJVSRWHQWLDO�IHVWVWHOOHQ�]X�N|QQHQ��ZXUGHQ

YRQ� GHQ� 02'<��DVVR]LLHUWHQ� PLVVHQVH�0XWDQWHQ� 6lWWLJXQJVNXUYHQ� DXI� GHP� K+1)���

���������OXF,,��$EELOGXQJ��$��XQG�GHP�+��WN�OXF��$EELOGXQJ��%��5HSRUWHUJHQ�HUVWHOOW��'LH
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0HQJH�GHV�WUDQVIL]LHUWHQ�([SUHVVLRQVYHNWRUV��QJ�
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XQWHUEURFKHQHQ�/LQLHQ�VWHKHQ�I�U�GLH�MHZHLOLJHQ�0XWDQWHQ��GLH�GXUFKJH]RJHQHQ�/LQLHQ�ELOGHQ

GHQ� :LOGW\S� DE�� )�U� GLH� 5���:�0XWDQWH� ]HLJW� VLFK� HLQH� 9HUULQJHUXQJ� GHU

7UDQVDNWLYLHUXQJVIlKLJNHLW�JHJHQ�EHU�GHP�:LOGW\S�EHL�DOOHQ�JHWHVWHWHQ�.RQ]HQWUDWLRQHQ�GHV

([SUHVVLRQVYHNWRUV��'HPJHJHQ�EHU� LVW�HLQH�9HUULQJHUXQJ�GHU�7UDQVDNWLYLHUXQJ�GHU�9���0�

0XWDQWH�QXU�EHL� JHULQJHQ�.RQ]HQWUDWLRQHQ� ����QJ��GHV�([SUHVVLRQVYHNWRUV�XQG�GHU�(���4�

0XWDQWH��EHL�PLWWOHUHQ�.RQ]HQWUDWLRQHQ������QJ��IHVW]XVWHOOHQ�

�����'LH�XQWHUVXFKWHQ��02'<��0XWDQWHQ�VLQG�QLFKW�GRPLQDQW�QHJDWLY

'D�GLH�02'<��DVVR]LLHUWHQ�0XWDWLRQHQ�LP�0HQVFKHQ�KHWHUR]\JRW�YRUOLHJHQ��LVW�]X�HUZDUWHQ�

GDVV� VRZRKO� GDV� QRUPDOH� $OOHO� DOV� DXFK� GDV� PXWLHUWH� $OOHO� H[SULPLHUW� ZLUG�� %HKlOW� GDV

PXWLHUWH�3URWHLQ�VHLQH�(LJHQVFKDIW��'LPHUH�]X�ELOGHQ��VR�NDQQ�HV�GXUFK� ,QWHUDNWLRQ�PLW�GHP

:LOGW\S�3URWHLQ� GLH� $NWLYLWlW� GHVVHOEHQ� KHPPHQ�� 'DGXUFK� VLQNW� GLH� *HVDPWDNWLYLWlW� GHV� LQ

GHU�=HOOH�YRUKDQGHQHQ�)DNWRUV�XQWHU�GLH�$NWLYLWlW��GLH�EHL�GHU�$GGLWLRQ�GHU�(LQ]HODNWLYLWlWHQ

YRQ� :LOGW\S�3URWHLQ� XQG� PXWLHUWHP� 3URWHLQ� ]X� HUZDUWHQ� ZlUH�� %HVRQGHUV� 0XWDQWHQ� RKQH

HLJHQH� $NWLYLWlW� N|QQHQ� GXUFK� GLHVH� GRPLQDQW�QHJDWLYH� :LUNXQJ� I�U� GHQ� ZHLWJHKHQGHQ

)XQNWLRQVYHUOXVW�GHV�EHWURIIHQHQ�)DNWRUV�LQ�GHU�=HOOH�VRUJHQ�

8P�]X�WHVWHQ��RE�VLFK�HLQH�GHU�02'<��0XWDQWHQ�GRPLQDQW�QHJDWLY�YHUKlOW��ZXUGHQ�MH����QJ

([SUHVVLRQVYHNWRU� I�U�GHQ�:LOGW\S�+1)�a�XQG�GLH�HQWVSUHFKHQGHQ�0XWDQWHQ�JHPLVFKW�XQG

]XVDPPHQ�PLW�GHP�K+1)������������OXF,,�5HSRUWHUJHQ�LQ�+H/D�=HOOHQ�WUDQVIL]LHUW�

'D� GLH� 02'<�� PLVVHQVH�0XWDQWHQ� QRFK� HLJHQH� 7UDQVNULSWLRQVDNWLYLWlW� EHVLW]HQ�� LVW� EHL

.RWUDQVIHNWLRQ� JOHLFKHU� 0HQJHQ� ([SUHVVLRQVYHNWRU� I�U� :LOGW\S� XQG� 0XWDQWH� HLQH� $NWLYLWlW

]ZLVFKHQ� 0XWDQWH� XQG� :LOGW\S� ]X� HUZDUWHQ�� %HL� HLQHP� GRPLQDQW�QHJDWLYHQ� (IIHNW� LVW� GLH

*HVDPWDNWLYLWlW�YRQ�:LOGW\S�XQG�0XWDQWH�]XU�$NWLYLWlW�YHUVFKREHQ��GLH�PDQ�EHL�7UDQVIHNWLRQ

GHU�JOHLFKHQ�0HQJH�0XWDQWH�HUKlOW��$EELOGXQJ��$�]HLJW�GLH�(UJHEQLVVH�EHL�0LVFKXQJ�YRQ���

QJ� :LOGW\S�([SUHVVLRQVYHNWRU� PLW� ��� QJ� GHU� 02'<��DVVR]LLHUWHQ� PLVVHQVH�0XWDQWHQ

5���:��9���0�RGHU�(���4��'LH�*HVDPWDNWLYLWlW�YRQ�:LOGW\S�����QJ��XQG�0XWDQWH�����QJ�

OLHJW� EHL� DOOHQ� 0XWDQWHQ� ]ZLVFKHQ� GHP� :HUW�� ZLH� HU� EHL� 7UDQVIHNWLRQ� GHU� JOHLFKHQ� 0HQJH

:LOGW\S�����QJ��EH]LHKXQJVZHLVH�0XWDQWH�����QJ��HUUHLFKW�ZLUG��'LH�*HVDPWDNWLYLWlW� LVW�EHL

NHLQHU� GHU� PLVVHQVH�0XWDQWHQ� ]XP� :HUW� GHU� 0XWDQWH� YHUVFKREHQ�� (LQ� GRPLQDQW�QHJDWLYHU

(IIHNW�NRQQWH�DOVR�QLFKW�IHVWJHVWHOOW�ZHUGHQ�

'LH� 02'<��DVVR]LLHUWHQ� QRQVHQVH�0XWDQWHQ� 5���;� XQG� 4���;� KDEHQ� VHOEVW� NHLQ

7UDQVDNWLYLHUXQJVSRWHQWLDO� XQG� VLQG� VRPLW� W\SLVFKH� .DQGLGDWHQ� I�U� GRPLQDQW�QHJDWLY
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ZLUNHQGH� 3URWHLQH�� (V� ZXUGHQ� MH� ��� QJ� :LOGW\SYHNWRU� XQG� ��� QJ� 0XWDQWH� LQ� +H/D�=HOOHQ

NRWUDQVIL]LHUW��9HUKlOW�VLFK�HLQH�GHU�0XWDQWHQ�GRPLQDQW�QHJDWLY��VR�LVW�GLH�*HVDPWDNWLYLWlW�]XU

0XWDQWH�YHUVFKREHQ��,P�)DOO�GLHVHU�LQDNWLYHQ�0XWDQWHQ�VROOWH�GLH�*HVDPWDNWLYLWlW�DOVR�XQWHU

GHU�$NWLYLWlW�OLHJHQ��ZLH�VLH�EHL�7UDQVIHNWLRQ�YRQ����QJ�:LOGW\S�HUUHLFKW�ZLUG��$EELOGXQJ���%

]HLJW�� GDVV� EHL� .RWUDQVIHNWLRQ� GHU� 5���;�� RGHU� 4���;�0XWDQWH� PLW� GHP� :LOGW\S�� GLH

*HVDPWDNWLYLWlW� QLFKW� XQWHU� GLH� $NWLYLWlW� GHV� :LOGW\SV� VLQNW�� $XFK� EHL� 7UDQVIHNWLRQ� YRQ

GUHLIDFKHP�hEHUVFKX��DQ�0XWDQWH�VLQNW�GLH�*HVDPWDNWLYLWlW�QLFKW�XQWHU�GLH�GHV�:LOGW\SV�EHL

7UDQVIHNWLRQ� YRQ� ��� QJ� ([SUHVVLRQVYHNWRU� �'DWHQ� QLFKW� JH]HLJW��� 8QWHU� GHQ� JHZlKOWHQ

%HGLQJXQJHQ� ]HLJWH� DOVR� NHLQH� GHU� DQDO\VLHUWHQ� 02'<��DVVR]LLHUWHQ� 0XWDQWHQ� HLQHQ

GRPLQDQW�QHJDWLYHQ�(IIHNW�

$EELOGXQJ� ��� 7UDQVDNWLYLHUXQJVSRWHQWLDO� YRQ� :LOGW\S�� XQG� 0XWDQWHQ�+1)�a� DXI� GHP� KXPDQHQ� +1)�a�

3URPRWRU� K+1)������������OXF,,�� �$�� .RWUDQVIHNWLRQ� GHV� ([SUHVVLRQVYHNWRUV� I�U� :LOGW\S�+1)�a

�S23P\F+1)�a��PLW�GHP�([SUHVVLRQVYHNWRU�I�U�GLH�02'<��DVVR]LLHUWHQ�PLVVHQVH�0XWDQWHQ�5���:��9���0

XQG� (���4�� �%�� .RWUDQVIHNWLRQ� GHV� ([SUHVVLRQVYHNWRUV� I�U� :LOGW\S�+1)�a� XQG� GHQ� 02'<��DVVR]LLHUWHQ

QRQVHQVH�0XWDQWHQ� 5���;� XQG� 4���;�� �� �J� 5HSRUWHUJHQ� ZXUGHQ� ]XVDPPHQ� PLW� GHQ� DQJHJHEHQHQ� 0HQJHQ

([SUHVVLRQVYHNWRU� LQ� +H/D�=HOOHQ� WUDQVIL]LHUW�� GLH� '1$�0HQJH� ZXUGH� GXUFK� =XJDEH� YRQ� S23���9HNWRU

NRQVWDQW� JHKDOWHQ�� 'LH� UHODWLYH� /XFLIHUDVHDNWLYLWlW� EH]LHKW� VLFK� DXI� GLH� $NWLYLWlW� QDFK� 7UDQVIHNWLRQ� PLW� GHP

/HHUYHNWRU��'LH�)HKOHUEDONHQ�JHEHQ�GLH�6WDQGDUGDEZHLFKXQJ�YRQ�VHFKV�XQDEKlQJLJHQ�:HUWHQ�DQ�
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�����'LH�02'<��DVVR]LLHUWHQ�QRQVHQVH�0XWDQWHQ�]HLJHQ�HLQH�YHUULQJHUWH�'1$�%LQGXQJ

'LH�)lKLJNHLW��VSH]LILVFKH�%LQGHVWHOOHQ�LQ�UHJXODWRULVFKHQ�(OHPHQWHQ�YRQ�*HQHQ�]X�EHVHW]WHQ�

LVW� 9RUDXVVHW]XQJ� I�U� GLH� (LJHQVFKDIW� YRQ� +1)�a�� GLH� 7UDQVNULSWLRQ� ]X� EHHLQIOXVVHQ�� (LQH

9HUlQGHUXQJ� GHU� '1$�%LQGHIlKLJNHLW� NDQQ� HLQ� *UXQG� VHLQ�� ZDUXP� 0XWDWLRQHQ� LQ� +1)�a

VLFK�QHJDWLY�DXI�GLH�7UDQVDNWLYLHUXQJVIlKLJNHLW�DXVZLUNHQ��8P�IHVW]XVWHOOHQ��RE�GLH�02'<��

DVVR]LLHUWHQ�0XWDQWHQ�QRFK�GLH�)lKLJNHLW�KDEHQ��'1$�]X�ELQGHQ��ZXUGHQ�+(.����=HOOHQ�PLW

([SUHVVLRQVYHNWRUHQ�I�U�GHQ�P\F�JHWDJJWHQ�+1)�a�:LOGW\S�EH]LHKXQJVZHLVH�GHQ�02'<��

DVVVR]LLHUWHQ� 0XWDQWHQ� WUDQVIL]LHUW� XQG� ]ZHL� 7DJH� VSlWHU� .HUQH[WUDNWH� DXV� GLHVHQ� =HOOHQ

KHUJHVWHOOW�� 'LH� +(.����=HOOHQ� H[SULPLHUHQ� ZHGHU� +1)�a� QRFK� +1)�a�� DXIJUXQG� LKUHU

JXWHQ� 7UDQVIL]LHUEDUNHLW� VLQG� VLH� EHVRQGHUV� ]XU� +HUVWHOOXQJ� YRQ� .HUQH[WUDNWHQ� DXV

WUDQVIL]LHUWHQ� =HOOHQ� JHHLJQHW�� 'LH� .HUQH[WUDNWH� ZXUGHQ� HLQHP� *HOUHWDUGDWLRQVDVVD\

XQWHU]RJHQ�

$EELOGXQJ����*HOUHWDUGDWLRQVDQDO\VH�PLW�.HUQH[WUDNWHQ

DXV� WUDQVIL]LHUWHQ� +(.����=HOOHQ�� ��� 6WXQGHQ� QDFK

7UDQVIHNWLRQ� PLW� GHQ� HQWSUHFKHQGHQ� 9HNWRUHQ� ZXUGHQ

GLH� .HUQH[WUDNWH� KHUJHVWHOOW�� (V� ZXUGHQ� �� �J

*HVDPWSURWHLQ� GHU� .HUQH[WUDNWH� XQG� GDV� +��

2OLJRQXNOHRWLG�I�U�GLH�*HOUHWDUGDWLRQ�HLQJHVHW]W��'HU�LP

*HO� ]XU�FNJHKDOWHQH� '1$�3URWHLQ�.RPSOH[� LVW� GXUFK

HLQHQ�3IHLO�PDUNLHUW��'LH�GXUFK�GHQ�+1)�a�VSH]LILVFKHQ

PRQRNORQDOHQ� $QWLN|USHU� +����� ZHLWHU� LP� *HO

]XU�FNJHKDOWHQHQ�.RPSOH[H��VLQG��GXUFK�HLQH�3IHLOVSLW]H

PDUNLHUW�

$EELOGXQJ� �� ]HLJW� GLH� (UJHEQLVVH� GHV� *HOUHWDUGDWLRQVDVVD\V�� ,Q� 6SXU� �� LVW� HLQH� UHWDUGLHUWH

%DQGH� ]X� VHKHQ�� VLH� EHVWHKW� DXV� +1)�a�3URWHLQ�� GDV� DQ� GDV� UDGLRDNWLY� PDUNLHUWH� +��

2OLJRQXNOHRWLG�JHEXQGHQ�KDW��'LH�6SH]LILWlW�GLHVHU�%LQGXQJ�ZLUG�GXUFK�=XJDEH�GHV�+1)�a�

VSH]LILVFKHQ� PRQRNORQDOHQ� $QWLN|USHUV� +����� JH]HLJW�� 'LHVHU� $QWLN|USHU� ELQGHW� DQ� GHQ

'1$�3URWHLQ�.RPSOH[�XQG�UHWDUGLHUW�LKQ�ZHLWHU�LP�*HO��6SXU����

,Q� *HOUHWDUGDWLRQVDVVD\V� PLW� .HUQH[WUDNWHQ� DXV� =HOOHQ�� GLH� PLW� GHU� 5���:�0XWDQWH

WUDQVIL]LHUW� ZXUGHQ� �6SXU� �� X�� ��� ]HLJW� VLFK� HLQH� PLW� GHP� :LOGW\S� YHUJOHLFKEDUH� %LQGXQJ�

(QWVSUHFKHQGH�(UJHEQLVVH� OLHIHUQ�*HOUHWDUGDWLRQHQ�PLW� GHU� 9���0�0XWDQWH� �6SXU� �� XQG� ��

XQG�GHU�(���4�0XWDQWH��6SXU���XQG�����,Q�*HOUHWDUGDWLRQHQ�PLW�.HUQH[WUDNWHQ�YRQ�4���;�

WUDQVIL]LHUWHQ�=HOOHQ��6SXU���XQG�����NDQQ�NHLQH�%LQGXQJ�GHV�3URWHLQV�DQ�GDV�2OLJRQXNOHRWLG
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QDFKJHZLHVHQ� ZHUGHQ�� 'LH� 5���;�0XWDQWH� ]HLJW� ]XQlFKVW� HLQH� VFKZDFKH� '1$�%LQGXQJ

�6SXU� ����� QDFK� =XJDEH� GHV� $QWLN|USHUV� ELOGHW� VLFK� MHGRFK� HLQ� GHXWOLFKHU� '1$�3URWHLQ�

.RPSOH[� �6SXU� ����� 'LHV� ZHLVW� DXI� HLQH� VFKZDFKH� '1$�%LQGXQJ� GHV� 5���;�3URWHLQV� KLQ�

GLH�GXUFK�GLH�%LQGXQJ�GHV�$QWLN|USHUV�YHUVWlUNW�ZLUG�

,Q� $EELOGXQJ� �� LVW� HLQH� ,PPXQREORWDQDO\VH�� GHU� I�U� GLH� *HOUHWDUGDWLRQHQ� HLQJHVHW]WHQ

.HUQH[WUDNWH� JH]HLJW�� :LOGW\S�+1)�a� XQG� GLH� 02'<��DVVR]LLHUWHQ� PLVVHQVH�0XWDQWHQ

�6SXU� ������ VRZLH� GLH� QRQVHQVH�0XWDQWH� 5���;� �6SXU� ��� VLQG� GHXWOLFK� LP� .HUQH[WUDNW

QDFKZHLVEDU��'DV�4���;�3URWHLQ�IHKOW�LP�.HUQH[WUDNW��6SXU�����'LH�IHKOHQGH�'1$�%LQGXQJ

GHU� 4���;�0XWDQWH� LP� *HOUHWDUGDWLRQVDVVD\� LVW� VRPLW� DXI� GDV� )HKOHQ� GHV� 3URWHLQV� LP

.HUQH[WUDNW�]XU�FN]XI�KUHQ��%HL�GHU�+HUVWHOOXQJ�YRQ�.HUQH[WUDNWHQ�ZHUGHQ�LP�OHW]WHQ�6FKULWW

O|VOLFKH� .HUQSURWHLQH� YRP� XQO|VOLFKHQ� &KURPDWLQSHOOHW� JHWUHQQW�� (LQH� ,PPXQREORWDQDO\VH

GLHVHV� 3HOOHWV� PLW� GHP� P\F�WDJ� VSH]LILVFKHQ� $QWLN|USHU� �(��� HUJDE�� GDVV� VRZRKO� :LOGW\S�

+1)�a�DOV�DXFK�GLH�PLVVHQVH�0XWDQWHQ�5���:��9���0��(���4�XQG�GLH�QRQVHQVH�0XWDQWH

5���;�LP�3HOOHW�QDFKZHLVEDU�VLQG��'DWHQ�QLFKW�JH]HLJW��� ,P�*HJHQVDW]�]XP�.HUQH[WUDNW� LVW

MHGRFK� DXFK� GDV� 4���;�3URWHLQ� LP� 3HOOHW� QDFKZHLVEDU� �6SXU� ���� GLHV� ZHLVW� DXI� HLQH

YHUlQGHUWH�VXE]HOOXOlUH�/RNDOLVDWLRQ�GHV�4���;�3URWHLQV�KLQ�

$EELOGXQJ� ��� ,PPXQREORWDQDO\VH�� GHU� I�U� GHQ� *HOUHWDUGDWLRQVDVVD\� HLQJHVHW]WHQ� .HUQH[WUDNWH�� 'LH

.HUQH[WUDNWH� DXV� +(.����=HOOHQ� ZXUGHQ� ��� 6WXQGHQ� QDFK� 7UDQVIHNWLRQ� PLW� GHQ� HQWVSUHFKHQGHQ� 9HNWRUHQ

KHUJHVWHOOW��(V�ZXUGHQ����J�*HVDPWSURWHLQ�GHV�.HUQH[WUDNWV�EH]LHKXQJZHLVH�����O�GHU�3HOOHWIUDNWLRQ�HLQJHVHW]W�

$OV�(UVWDQWLN|USHU�GLHQW�GHU�P\F�WDJ�VSH]LILVFKH�$QWLN|SHU��(���

=XVDPPHQIDVVHQG�OlVVW�VLFK�VDJHQ��GDVV�]ZLVFKHQ�GHP�:LOGW\S�XQG�GHQ�02'<��PLVVHQVH�

0XWDQWHQ� LP� *HOUHWDUGDWLRQVDVVD\� NHLQ� 8QWHUVFKLHG� EH]�JOLFK� GHU� '1$�%LQGHIlKLJNHLW

JHIXQGHQ� ZXUGH�� 'LH� 4���;�0XWDQWH� ZDU� LP� .HUQH[WUDNW� QLFKW� ]X� GHWHNWLHUHQ� XQG� NRQQWH

GDKHU�QLFKW�LP�%DQGVKLIW�ELQGHQ��'LH�5���;�0XWDQWH�]HLJW�LQ�GHU�*HOUHWDUGDWLRQ�HLQ�GHXWOLFK

YHUULQJHUWHV�'1$�%LQGHYHUP|JHQ�
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�����6XE]HOOXOlUH�/RNDOLVDWLRQ�GHU�0XWDQWHQ

(LQH�9HUlQGHUXQJ�GHU�/RNDOLVDWLRQ�LQQHUKDOE�GHU�=HOOH�NDQQ�GLH�8UVDFKH�I�U�HLQH�YHUULQJHUWH

$NWLYLWlW� GHV� 7UDQVNULSWLRQVIDNWRUV� VHLQ�� 'XUFK� 0XWDWLRQHQ� LP� +1)�a� N|QQWH� GLH

/RNDOLVDWLRQ� LQQHUKDOE� GHU� =HOOH� YHUVFKREHQ� VHLQ�� VR� GDVV� ZHQLJHU� +1)�a� I�U� GLH

7UDQVDNWLYLHUXQJ�YRQ�*HQHQ�LP�.HUQ�]XU�9HUI�JXQJ�VWHKW�

8P� GLHV� ]X� �EHUSU�IHQ�� ZXUGH� PLW� +LOIH� GHV� P\F�WDJ�VSH]LILVFKHQ� $QWLN|USHUV� �(��� HLQH

,PPXQIOXRUHV]HQ]DQDO\VH� LQ� WUDQVIL]LHUWHQ� +(.����=HOOHQ� GXUFKJHI�KUW�� 'LHVH� $QDO\VH

]HLJWH��GDVV�WUDQVIL]LHUWHV�:LOGW\S�+1)�a�DXVVFKOLHVVOLFK�LP�.HUQ�QDFKZHLVEDU�LVW��$XFK�GLH

02'<��DVVR]LLHUWHQ� PLVVHQVH�0XWDQWHQ� 5���:�� (���4� VRZLH� GLH� 9���0�0XWDQWH� VLQG

DXVVFKOLHVVOLFK� LP� .HUQ� QDFKZHLVEDU�� 'LH� 02'<��DVVR]LLHUWH� QRQVHQVH�0XWDQWH� 5���;

NRQQWH� ]XQlFKVW� QLFKW� QDFKJHZLHVHQ� ZHUGHQ�� 'XUFK� GHQ� $XVWDXVFK� YRQ� 0HWKDQRO� GXUFK

3DUDIRUPDOGHK\G� ]XU� )L[LHUXQJ� GHU� =HOOHQ�� NRQQWH� GLH� 5���;�0XWDQWH� MHGRFK� GHXWOLFK� LP

.HUQ� ORNDOLVLHUW� ZHUGHQ�� )�U� GLH� 4���;�0XWDQWH� LVW� HEHQIDOOV� NHLQ� 6LJQDO� LQ� GHU

,PPXQIOXRUHV]HQ]� GHWHNWLHUEDU�� HLQH� )L[LHUXQJ� PLW� 3DUDIRUPDOGHK\G� ZXUGH� MHGRFK� QLFKW

GXUFKJHI�KUW�� 'LH� ,PPXQREORWDQDO\VH� �$EELOGXQJ� ��� ]HLJW�� GDVV� GLH� 4���;�0XWDQWH� LP

*HJHQVDW]� ]XP� :LOGW\S� DXVVFKOLHVVOLFK� LQ� GHU� XQO|VOLFKHQ� )UDNWLRQ� HLQHV� .HUQH[WUDNWHV

YRUKDQGHQ� LVW�� 'DKHU� LVW� DQ]XQHKPHQ�� GDVV� GDV� 4���;�3URWHLQ� DQGHUH� SK\VLNDOLVFKH

(LJHQVFKDIWHQ��ZLH�/|VOLFKNHLW��DOV�GHU�:LOGW\S�EHVLW]W�


