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hEHUSU�IXQJ�GHV�5HIHUHQ]ZHUWV
$XI� VHLQHU� 6LW]XQJ� DP� ��� 'H]HPEHU� ����� �EHUSU�IWH� GHU� (=%�5DW� GHQ� 5HIHUHQ]ZHUW� I�U� GDV

*HOGPHQJHQZDFKVWXP�� (U� EHVFKORVV�� GHQ� EHVWHKHQGHQ� 5HIHUHQ]ZHUW� I�U� GDV� *HOGPHQJHQZDFKVWXP�

QlPOLFK� HLQH� -DKUHVZDFKVWXPVUDWH� YRQ� ��ð��� I�U� GDV� ZHLW� JHIDVVWH� *HOGPHQJHQDJJUHJDW� 0��� HUQHXW� ]X

EHVWlWLJHQ�

'LHVHU� %HVFKOXVV� ZXUGH� JHIDVVW�� ZHLO� GLH� $QQDKPHQ�� GLH� GHU� HUVWHQ� $EOHLWXQJ� GHV� 5HIHUHQ]ZHUWV� LP

'H]HPEHU������ ]XJUXQGH� ODJHQ�� QlPOLFK� GLH� $QQDKPHQ� I�U� GLH� WUHQGPl�LJH� (QWZLFNOXQJ� GHV

3RWHQ]LDOZDFKVWXPV� YRQ� ���� ELV� ��ð��� SUR� -DKU� XQG� GHQ� WUHQGPl�LJHQ� 5�FNJDQJ� GHU

(LQNRPPHQVXPODXIJHVFKZLQGLJNHLW�YRQ�0��YRQ�ð���ELV�����SUR�-DKU� LP�(XUR�:lKUXQJVJHELHW��QDFK�ZLH

YRU�YRQ�GHQ�GHU]HLW�YRUOLHJHQGHQ�'DWHQ�JHVW�W]W�ZHUGHQ�

+LQVLFKWOLFK� GHU�$QQDKPH� I�U� GLH� WUHQGPl�LJH� (QWZLFNOXQJ� GHV� 3RWHQ]LDOZDFKVWXPV� LVW� GHU� (=%�5DW� GHU

$QVLFKW�� GDVV� HV� NHLQH� +LQZHLVH� DXI� VWUXNWXUHOOH� 9HUlQGHUXQJHQ� LP� (XURUDXP� JLEW�� GLH� HLQH� .RUUHNWXU

GLHVHU�GHP�5HIHUHQ]ZHUW�]XJUXQGH�OLHJHQGHQ�$QQDKPH�HUIRUGHUOLFK�PDFKHQ�Z�UGHQ��'LH�(U]LHOXQJ�HLQHV

K|KHUHQ�3RWHQ]LDOZDFKVWXPV�LP�(XUR�:lKUXQJVJHELHW��GLH�GULQJHQG�JHERWHQ� LVW��KlQJW�QDFK�ZLH�YRU�YRQ

ZHLWHUHQ� )RUWVFKULWWHQ� DXI� GHP� *HELHW� GHU� 6WUXNWXUUHIRUPHQ� DE�� YRU� DOOHP� DXI� GHQ� $UEHLWV�� XQG

*�WHUPlUNWHQ�� 9RU� GLHVHP� +LQWHUJUXQG� ZLUG� GHU� (=%�5DW� GLH� 'DWHQ� EH]�JOLFK� GHU� (QWZLFNOXQJ� GHV

3URGXNWLYLWlWVZDFKVWXPV�LP�(XURUDXP�DXFK�ZHLWHUKLQ�EHREDFKWHQ��XQG�GLH�*HOGSROLWLN�GHU�(=%�ZLUG�GLHVH

'DWHQ�LQ�DQJHPHVVHQHU�:HLVH�EHU�FNVLFKWLJHQ�

:DV�GLH�$QQDKPH�I�U�GLH�WUHQGPl�LJH�(QWZLFNOXQJ�GHU�(LQNRPPHQVXPODXIJHVFKZLQGLJNHLW�YRQ�0��EHWULIIW�

VR�EHVWlWLJHQ�GLH�YRUOLHJHQGHQ�'DWHQ��GDVV�GLHVH�$QQDKPH�DXFK�ZHLWHUKLQ�JLOW�

'LH�QlFKVWH�hEHUSU�IXQJ�GHV�5HIHUHQ]ZHUWV�ZLUG�GHU�(=%�5DW�LP�'H]HPEHU������YRUQHKPHQ�
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+LQWHUJUXQG��*HOGSROLWLVFKH�6WUDWHJLH�GHU�(=%�XQG�5HIHUHQ]ZHUWH

'HU� (=%�5DW� P|FKWH� DXI� GLH� IROJHQGHQ� 0HUNPDOH� GHV� 5HIHUHQ]ZHUWV� XQG� GHVVHQ� 5ROOH� LQ� GHU

JHOGSROLWLVFKHQ�6WUDWHJLH�GHU�(=%�KLQZHLVHQ�

�� ,P� 5DKPHQ� GHU� HUVWHQ� 6lXOH� GHU� JHOGSROLWLVFKHQ� 6WUDWHJLH� GHU� (=%� ZLUG� GHU� *HOGPHQJH� HLQH

KHUDXVUDJHQGH� 5ROOH� ]XJHZLHVHQ�� 'LHV� VSLHJHOW� ZLGHU�� GDVV� ,QIODWLRQ� DXI� PLWWOHUH� ELV� OlQJHUH� 6LFKW

OHW]WHQGOLFK�PRQHWlUH�8UVDFKHQ�KDW��'LH�HQJH�%H]LHKXQJ��GLH�JHPl��HLQHP�JUXQGOHJHQGHQ�3ULQ]LS�GHU

9RONVZLUWVFKDIWVOHKUH�DXI�PLWWOHUH�6LFKW�]ZLVFKHQ�*HOGPHQJH�XQG�3UHLVHQ�EHVWHKW�� OHJW�QDKH��GDVV�GLH

$QDO\VH� GDXHUKDIWHU� 7UHQGV� GHU� *HOGPHQJHQHQWZLFNOXQJ� I�U� MHGH� =HQWUDOEDQN�� GLH� DXI� GLH

*HZlKUOHLVWXQJ� GHU� 3UHLVVWDELOLWlW� DEVWHOOW�� YRQ� HQWVFKHLGHQGHU� %HGHXWXQJ� LVW�� 'LH� $XVZHUWXQJ� GHV

,QIRUPDWLRQVJHKDOWV� YRQ�*HOGPHQJHQ�� XQG�.UHGLWDJJUHJDWHQ� HUOHLFKWHUW� HV� GHU�=HQWUDOEDQN�� �EHU� GLH

YRU�EHUJHKHQGHQ� $XVZLUNXQJHQ� YHUVFKLHGHQHU� 6FKRFNV� KLQDXV]XVFKDXHQ� XQG� HLQH� PLWWHOIULVWLJH

$XVULFKWXQJ�GHU�*HOGSROLWLN�EHL]XEHKDOWHQ��'LHV�HQWVSULFKW�DXFK�GHU�(UIDKUXQJ�GHV�(=%�5DWV��GDVV�VLFK

VHLW� %HJLQQ� GHU� GULWWHQ� 6WXIH� GHU� :LUWVFKDIWV�� XQG� :lKUXQJVXQLRQ� GLH� $QDO\VH� GHU� PRQHWlUHQ

(QWZLFNOXQJ� LP�$OOJHPHLQHQ� XQG� GHU� YRQ�0�� LP� %HVRQGHUHQ� DOV� VHKU� Q�W]OLFKH� ,QIRUPDWLRQ� I�U� GLH

%HXUWHLOXQJ� GHU�:LUWVFKDIWVODJH� XQG� I�U� JHOGSROLWLVFKH� %HVFKO�VVH� HUZLHVHQ� KDW�� 'DU�EHU� KLQDXV� KDW

VLFK�LQ�GHU�9HUJDQJHQKHLW�JH]HLJW��GDVV�3KDVHQ�GHU�hEHUEHZHUWXQJ�YRQ�9HUP|JHQVZHUWHQ�LQ�GHU�5HJHO

PLW�HLQHP�VWDUNHQ�*HOGPHQJHQ��XQG�.UHGLWZDFKVWXP�HLQKHUJHKHQ��'LH�$QDO\VH�GHU�*HOGPHQJHQ��XQG

.UHGLWDJJUHJDWH�NDQQ�GD]X�EHLWUDJHQ��GLH�(QWVWHKXQJ� ILQDQ]LHOOHU�8QJOHLFKJHZLFKWH��GLH�VLFK�ZLHGHUXP

DXI�GLH�3UHLVVWDELOLWlW�DXVZLUNHQ�N|QQHQ��]X�HUNHQQHQ�

�� 8P�GHU�gIIHQWOLFKNHLW�GLHVH�ZLFKWLJH�)XQNWLRQ�GHU�*HOGPHQJH�]X�VLJQDOLVLHUHQ��EHVFKORVV�GHU�(=%�5DW

LP� 2NWREHU� ������ HLQHQ� 5HIHUHQ]ZHUW� I�U� GLH� :DFKVWXPVUDWH� HLQHV� ZHLW� JHIDVVWHQ

*HOGPHQJHQDJJUHJDWV� EHNDQQW� ]X� JHEHQ�� ,P� 'H]HPEHU������ WHLOWH� GHU� (=%�5DW� GHQ� HUVWHQ

5HIHUHQ]ZHUW� PLW�� GHU� DXI� HLQH� -DKUHVZDFKVWXPVUDWH� YRQ� ��ð��� I�U� GDV� ZHLW� JHIDVVWH

*HOGPHQJHQDJJUHJDW� 0�� IHVWJHVHW]W� ZRUGHQ� ZDU�� 0HKUHUH� 8QWHUVXFKXQJHQ� KDEHQ� HPSLULVFKH

+LQZHLVH�JHOLHIHUW��GDVV�GLH�%HGLQJXQJ�I�U�GLH�%HNDQQWJDEH�HLQHV�5HIHUHQ]ZHUWV��QlPOLFK�GLH�6WDELOLWlW

GHU� *HOGQDFKIUDJH�� I�U� GHQ� (XURUDXP� HUI�OOW� LVW�� 'DU�EHU� KLQDXV� KDEHQ� 6WXGLHQ� JH]HLJW�� GDVV� GLH

*HOGPHQJH�0��JXWH�9RUODXIHLJHQVFKDIWHQ�KLQVLFKWOLFK�GHU�N�QIWLJHQ�3UHLVHQWZLFNOXQJ�DXI�PLWWOHUH�6LFKW

DXIZHLVW�

�� 'HU�5HIHUHQ]ZHUW�ZLUG�LQ�HLQHU�:HLVH�DEJHOHLWHW��GLH�PLW�GHP�=LHO�GHU�3UHLVVWDELOLWlW�LQ�(LQNODQJ�VWHKW

XQG� GHU� (UUHLFKXQJ� GLHVHV� =LHOV� GLHQW�� 'LH� $EOHLWXQJ� GHV� 5HIHUHQ]ZHUWV� VW�W]W� VLFK� GDKHU� DXI� GLH

'HILQLWLRQ� GHU� (=%� YRQ�3UHLVVWDELOLWlW� DOV�$QVWLHJ� GHV�+DUPRQLVLHUWHQ� 9HUEUDXFKHUSUHLVLQGH[� �+93,�

I�U�GDV�(XUR�:lKUXQJVJHELHW�YRQ�XQWHU�����JHJHQ�EHU�GHP�9RUMDKU�

8P�PLW�GHU�PLWWHOIULVWLJHQ�$XVULFKWXQJ�GHU�JHOGSROLWLVFKHQ�6WUDWHJLH�GHU�(=%�YHUHLQEDU�]X�VHLQ��VW�W]W

VLFK�GLH�$EOHLWXQJ�GHV�5HIHUHQ]ZHUWV�DXI�$QQDKPHQ�I�U�GLH�PLWWHOIULVWLJH�WUHQGPl�LJH�(QWZLFNOXQJ�GHU

(LQNRPPHQVXPODXIJHVFKZLQGLJNHLW�YRQ�0��XQG�GDV�WUHQGPl�LJH�3RWHQ]LDOZDFKVWXP��$XI�VHLQHU�6LW]XQJ

DP� ���'H]HPEHU������ �EHUSU�IWH� GHU� (=%�5DW� GLH� GHU� $EOHLWXQJ� GHV� 5HIHUHQ]ZHUWV� ]XJUXQGH

OLHJHQGHQ�$QQDKPHQ�XQG�EHVWlWLJWH�VLH��'LHVH�$QQDKPHQ�EHVDJHQ��GDVV�PLWWHOIULVWLJ
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D� VLFK�GLH�(LQNRPPHQVXPODXIJHVFKZLQGLJNHLW�YRQ�0��WUHQGPl�LJ�XP�ð���ELV�����SUR�-DKU�YHUULQJHUW

XQG

E� GDV�3URGXNWLRQVSRWHQ]LDO�WUHQGPl�LJ�XP�����ELV���ð���SUR�-DKU�]XQLPPW�

8QWHU� %HU�FNVLFKWLJXQJ� GHU� 'HILQLWLRQ� YRQ� 3UHLVVWDELOLWlW� XQG� GLHVHU� OHW]WHQ� EHLGHQ� $QQDKPHQ

EHVFKORVV� GHU� (=%�5DW�� GHQ� EHVWHKHQGHQ� 5HIHUHQ]ZHUW� I�U� GDV� *HOGPHQJHQZDFKVWXP�� QlPOLFK� HLQH

-DKUHVZDFKVWXPVUDWH�YRQ���ð��� I�U�0���HUQHXW�]X�EHVWlWLJHQ��'HU�(=%�5DW�ZLUG�DXFK�ZHLWHUKLQ� GLH

PRQHWlUH� (QWZLFNOXQJ� LQ� %H]XJ� DXI� GHQ� 5HIHUHQ]ZHUW� DXI� GHU� %DVLV� HLQHV� JOHLWHQGHQ

'UHLPRQDWVGXUFKVFKQLWWV� YRQ� -DKUHVZDFKVWXPVUDWHQ� EHREDFKWHQ� XQG� VLFK� EHL� VHLQHU� %HXUWHLOXQJ� GHU

/LTXLGLWlWVEHGLQJXQJHQ�LP�(XURUDXP�DXI�GLH�$QDO\VH�YRQ�GDXHUKDIWHQ�$EZHLFKXQJHQ�YRP�5HIHUHQ]ZHUW

VRZLH�GHU�GLHVHQ�$EZHLFKXQJHQ�]XJUXQGH�OLHJHQGHQ�)DNWRUHQ�NRQ]HQWULHUHQ�

�� 'HU�(=%�5DW�ZHLVW�DXVGU�FNOLFK�GDUDXI�KLQ��GDVV�GHU�5HIHUHQ]ZHUW�I�U�GDV�*HOGPHQJHQZDFKVWXP�HLQ

PLWWHOIULVWLJHV�.RQ]HSW�GDUVWHOOW��GDV�VLFK�DXI�PLWWHOIULVWLJH�$QQDKPHQ�EH]�JOLFK�GHU�(QWZLFNOXQJ�VHLQHU

IXQGDPHQWDOHQ� %HVWLPPXQJVIDNWRUHQ� VW�W]W�� ,P� $OOJHPHLQHQ� VLQG� NXU]IULVWLJH� 9HUlQGHUXQJHQ� GHU

*HOGPHQJH�P|JOLFKHUZHLVH�VFKZHU�]X�GHXWHQ��6LH�N|QQHQ�YRQ�HLQHU�5HLKH�YRU�EHUJHKHQGHU�)DNWRUHQ

KHUU�KUHQ�� GLH� VLFK� QLFKW� ]ZLQJHQG� DXI� GLH� N�QIWLJH� 3UHLVHQWZLFNOXQJ� DXVZLUNHQ�� 'HVKDOE� VWHOOWH� GHU

(=%�5DW� EHUHLWV� ����� NODU�� GDVV� GLH�%HNDQQWJDEH� GHV� 5HIHUHQ]ZHUWV� NHLQH� 9HUSIOLFKWXQJ� VHLWHQV� GHU

(=%� EHLQKDOWHW�� $EZHLFKXQJHQ� GHV� *HOGPHQJHQZDFKVWXPV� YRP� 5HIHUHQ]ZHUW� DXWRPDWLVFK� ]X

NRUULJLHUHQ��9LHOPHKU�VSLHOW�GHU�5HIHUHQ]ZHUW�EHL�GHU�PRQHWlUHQ�$QDO\VH�HLQH�ZLFKWLJH�5ROOH��LQGHP�HU

YHUGHXWOLFKW��ZHOFKH�:DFKVWXPVUDWH�GHU�*HOGPHQJH�DOV�DXI�PLWWOHUH�6LFKW�PLW�GHU�*HZlKUOHLVWXQJ�GHU

3UHLVVWDELOLWlW� YHUHLQEDU� EHWUDFKWHW� ZLUG�� (U� GLHQW� GHU� *HOGSROLWLN� DOV� Å.RPSDVV´�� GHU� JHZlKUOHLVWHW�

GDVV�GLH�=HQWUDOEDQN�EHL�LKUHQ�5HDNWLRQHQ�DXI�XQWHUVFKLHGOLFKH�6FKRFNV��GLH� LP�/DXIH�GHU�=HLW�DXI�GLH

9RONVZLUWVFKDIW�HLQZLUNHQ��QLFKW�DXV�GHQ�$XJHQ�YHUOLHUW��GDVV�GLH�:DFKVWXPVUDWH�GHU�*HOGPHQJH��EHU

HLQHQ�KLQUHLFKHQG�ODQJHQ�=HLWUDXP�KLQZHJ�PLW�LKUHP�=LHO�GHU�3UHLVVWDELOLWlW�YHUHLQEDU�VHLQ�PXVV�

�� 'LH�$QDO\VH�GHU�$EZHLFKXQJHQ�GHU�-DKUHVZDFKVWXPVUDWHQ�YRQ�0��YRP�5HIHUHQ]ZHUW�LVW�HLQ�ZLFKWLJHV

(OHPHQW� GHU� %HZHUWXQJ� YRQ� PRQHWlUHQ� (QWZLFNOXQJHQ� XQG� GHUHQ� $XVZLUNXQJHQ� DXI� GLH� N�QIWLJH

3UHLVVWDELOLWlW��$OOHUGLQJV�EHVFKUlQNW�VLFK�GLH�JHOGSROLWLVFKH�$QDO\VH�QLFKW�DXI�GLHVH�%HZHUWXQJ��:HLWHUH

PRQHWlUH� ,QGLNDWRUHQ� �]��%�� 0�� XQG� GLH� .UHGLWYHUJDEH� DQ� GHQ� SULYDWHQ� 6HNWRU�� HQWKDOWHQ� HEHQIDOOV

DXVVDJHNUlIWLJH� ,QIRUPDWLRQHQ�� )HUQHU� LVW� HV� ZLFKWLJ�� IU�KHUH� $EZHLFKXQJHQ� GHV� :DFKVWXPV� GHU

*HOGPHQJH�0�� YRP�5HIHUHQ]ZHUW� ]X� EHU�FNVLFKWLJHQ�� XP� ]X� HLQHU� EUHLW� DQJHOHJWHQ� %HXUWHLOXQJ� GHU

/LTXLGLWlWVDXVVWDWWXQJ� LP� (XURUDXP� ]X� NRPPHQ�� 6FKOLH�OLFK� PXVV� GLH� (QWZLFNOXQJ� YRQ� 0�� LQ

9HUELQGXQJ� PLW� DQGHUHQ�� QLFKWPRQHWlUHQ� ,QGLNDWRUHQ� �]��%�� %,3�� 3UHLVH�� =LQVVlW]H� XQG� VRQVWLJH

)LQDQ]PDUNWLQGLNDWRUHQ�� DQDO\VLHUW�ZHUGHQ�� XP� ]X� YHUVWHKHQ�� ZHOFKHU� $UW� GLH� 6FKRFNV� VLQG�� GLH� GLH

PRQHWlUH� (QWZLFNOXQJ� EHHLQIOXVVHQ�� XQG� XP�+LQZHLVH� DXI� GLH� N�QIWLJH� 3UHLVHQWZLFNOXQJ� EHVWP|JOLFK

KHUDXV]XDUEHLWHQ�

�� 9RU� GLHVHP� +LQWHUJUXQG� LVW� GDV� VWDUNH� 0��:DFKVWXP� GHU� YHUJDQJHQHQ� DQGHUWKDOE� -DKUH� LP

=XVDPPHQKDQJ�PLW� XPIDQJUHLFKHQ�3RUWIROLRXPVFKLFKWXQJHQ� YRQ�1LFKW�0),V� GHV� SULYDWHQ� 6HNWRUV� ]X

EHXUWHLOHQ�� GLH� GXUFK� GDV� KRKH� 0D�� DQ� 8QVLFKHUKHLW� XQG� .ULVHQ� DQ� GHQ� )LQDQ]PlUNWHQ� VRZLH
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LQVEHVRQGHUH�GXUFK�GHQ�EHLVSLHOORVHQ�(LQEUXFK�GHU�$NWLHQNXUVH� LQ� GHQ� OHW]WHQ� ]ZHL� -DKUHQ� DXVJHO|VW

ZXUGHQ�� 'LHVH� DX�HUJHZ|KQOLFKHQ� (QWZLFNOXQJHQ� KDEHQ� 1LFKW�0),V� LP� (XUR�:lKUXQJVJHELHW

YHUDQODVVW�� LKUH� %HVWlQGH� DQ� UHODWLY� ULVNDQWHQ� 9HUP|JHQVZHUWHQ� ZLH� $NWLHQ� DE]XEDXHQ� XQG� LKUH

1DFKIUDJH� QDFK� UHODWLY� OLTXLGHQ� XQG� PLW� JHULQJHP� 5LVLNR� EHKDIWHWHQ�� LQ� 0�� HQWKDOWHQHQ

9HUP|JHQVZHUWHQ�]X�HUK|KHQ�

'LH� VLFK� KLQ]LHKHQGH� 8QVLFKHUKHLW� DQ� GHQ� )LQDQ]PlUNWHQ� KDW� LQ� M�QJVWHU� =HLW� ]X� $Q]HLFKHQ� YRQ

,QVWDELOLWlW�LQ�GHU�NXU]IULVWLJHQ�'\QDPLN�YRQ�0��JHI�KUW��ZLH�GLH�YHUI�JEDUHQ�*HOGQDFKIUDJHPRGHOOH�I�U

GDV� (XUR�:lKUXQJVJHELHW� DXVZHLVHQ��'HU� 5HIHUHQ]ZHUW� VWHOOW� MHGRFK� HLQ�PLWWHOIULVWLJHV� .RQ]HSW� GDU

XQG�VROOWH�GDKHU�QLFKW�DXI�GHU�%DVLV�NXU]HU�=HLWUlXPH�EHXUWHLOW�ZHUGHQ�� ,Q�GLHVHP�=XVDPPHQKDQJ�LVW

DQJHVLFKWV� GHV� DX�HUJHZ|KQOLFKHQ� &KDUDNWHUV� GHU� M�QJVWHQ� (QWZLFNOXQJHQ� DQ� GHQ� $NWLHQPlUNWHQ

KLQVLFKWOLFK�8PIDQJ�XQG�'DXHU�QLFKW�GDPLW�]X�UHFKQHQ��GDVV�(UHLJQLVVH�ZLH�GLH�GHU�YHUJDQJHQHQ�]ZHL

-DKUH� UHJHOPl�LJ� DXIWUHWHQ�� 'DU�EHU� KLQDXV� ²� XQG� GLHV� LVW� QRFK� ZLFKWLJHU� ²� JLEW� HV� GHU]HLW� NHLQH

$Q]HLFKHQ� I�U� VWUXNWXUHOOH�%U�FKH�RGHU�9HUlQGHUXQJHQ� LQ� GHU� ODQJIULVWLJHQ� IXQGDPHQWDOHQ� %H]LHKXQJ

]ZLVFKHQ�*HOGPHQJH�XQG�3UHLVHQ� LP�(XURUDXP��GLH� GHU�$EOHLWXQJ� GHV�5HIHUHQ]ZHUWV� ]XJUXQGH� OLHJW�

*OHLFKZRKO�ZLUG� HV� HUIRUGHUOLFK� VHLQ�� GLH� 6WDELOLWlW� GLHVHU� ODQJIULVWLJHQ� %H]LHKXQJ� LP� (XURUDXP� DXFK

ZHLWHUKLQ�JHQDX�]X�EHREDFKWHQ�

�� $XIJUXQG�GHU�GHU]HLW�KHUUVFKHQGHQ�8QVLFKHUKHLW�LQ�GHU�:LUWVFKDIW�XQG�DQ�GHQ�)LQDQ]PlUNWHQ�JHVWDOWHW

VLFK� GLH� ,QWHUSUHWDWLRQ� GHU� PRQHWlUHQ� (QWZLFNOXQJ� JHJHQZlUWLJ� VFKZLHULJHU� DOV� XQWHU� QRUPDOHQ

8PVWlQGHQ��9RU�DOOHP�VWHKW�QLFKW�IHVW��ZDQQ�VLFK�GLH�/DJH�DQ�GHQ�)LQDQ]PlUNWHQ�QRUPDOLVLHUHQ�ZLUG��,Q

GHU�JHJHQZlUWLJHQ�6LWXDWLRQ�KDW�GDV�DQKDOWHQG�VWDUNH�*HOGPHQJHQZDFKVWXP�� GDV� GXUFK�GLH� QLHGULJHQ

2SSRUWXQLWlWVNRVWHQ� I�U� GDV� +DOWHQ� OLTXLGHU� ,QVWUXPHQWH� QRFK� YHUVWlUNW� ZLUG�� ]XU� $NNXPXODWLRQ

HUKHEOLFKHU� /LTXLGLWlW� LP� (XURJHELHW� JHI�KUW�� $QJHVLFKWV� GHU� GHU]HLW� UHODWLY� VFKZDFKHQ

:LUWVFKDIWVDNWLYLWlW� ZLUG� GLHVH� 6LWXDWLRQ� QLFKW� DOV� HLQ� 6LJQDO� EHWUDFKWHW�� GDV� DXI� 5LVLNHQ� I�U� GLH

3UHLVVWDELOLWlW�LQ�GHU�QDKHQ�=XNXQIW�KLQZHLVW�

�� 'HU�(=%�5DW�P|FKWH�DX�HUGHP�GDUDQ�HULQQHUQ��GDVV�VLFK�GLH�JHOGSROLWLVFKH�6WUDWHJLH�GHU�(=%�DXI�]ZHL

6lXOHQ�VW�W]W��XP�5LVLNHQ�I�U�GLH�N�QIWLJH�3UHLVVWDELOLWlW�]X�EHXUWHLOHQ��'LH�PRQHWlUH�$QDO\VH�LVW�LPPHU

LQ� 9HUELQGXQJ� PLW� GHU� ]ZHLWHQ� 6lXOH� GHU� JHOGSROLWLVFKHQ� 6WUDWHJLH� GHU� (=%� ]X� VHKHQ�� GLH� ZHLWHUH

ZLUWVFKDIWOLFKH�XQG�ILQDQ]LHOOH�,QGLNDWRUHQ�]XU�%HZHUWXQJ�GHU�5LVLNHQ�I�U�GLH�3UHLVVWDELOLWlW�KHUDQ]LHKW�

'LHVHU� GLYHUVLIL]LHUWH� $QDO\VHDQVDW]� I|UGHUW� GLH� ZHFKVHOVHLWLJH� hEHUSU�IXQJ� YRUOLHJHQGHU
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