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5DKPHQRUGQXQJ�± 3UlYHQWLRQ�JHJHQ�VH[XDOLVLHUWH�*HZDOW�

DQ�0LQGHUMlKULJHQ�XQG�VFKXW]� RGHU�KLOIHEHG�UIWLJHQ�(UZDFKVHQHQ�

LP�%HUHLFK�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]

3UlDPEHO

'LH�9HUDQWZRUWXQJ�I�U�GLH�3UlYHQWLRQ�JHJHQ�VH[XDOLVLHUWH�*HZDOW�REOLHJW�GHP��(U]��%LVFKRI�
DOV�7HLO�VHLQHU�+LUWHQVRUJH��
'LH�3UlYHQWLRQ�LVW�LQWHJUDOHU�%HVWDQGWHLO�GHU�NLUFKOLFKHQ�$UEHLW�PLW�.LQGHUQ�XQG�-XJHQGOLFKHQ�
VRZLH� VFKXW]� RGHU� KLOIHEHG�UIWLJHQ� (UZDFKVHQHQ�� =LHO� GHU� NDWKROLVFKHQ� .LUFKH� XQG� LKUHU�
&DULWDV� LVW� HV�� DOOHQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� VRZLH� VFKXW]� RGHU� KLOIHEHG�UIWLJHQ�
(UZDFKVHQHQ�LP�*HLVWH�GHV�(YDQJHOLXPV�XQG�DXI�GHU�%DVLV�GHV�FKULVWOLFKHQ�0HQVFKHQELOGHV�
HLQHQ�VLFKHUHQ�/HUQ� XQG�/HEHQVUDXP�]X�ELHWHQ��
,Q�GLHVHP�/HUQ� XQG�/HEHQVUDXP�P�VVHQ�PHQVFKOLFKH�XQG�JHLVWOLFKH�(QWZLFNOXQJ�JHI|UGHUW�
VRZLH� :�UGH� XQG� ,QWHJULWlW� JHDFKWHW� ZHUGHQ�� 'DEHL� VROO� YRU� *HZDOW�� LQVEHVRQGHUH� YRU�
VH[XDOLVLHUWHU�*HZDOW�JHVFK�W]W�ZHUGHQ�
$XFK�SV\FKLVFKH�XQG�SK\VLVFKH�*UHQ]YHUOHW]XQJHQ�VLQG�]X�YHUPHLGHQ��
3UlYHQWLRQ� DOV� *UXQGSULQ]LS� SURIHVVLRQHOOHQ�+DQGHOQV� WUlJW� EHL� .LQGHUQ�� -XJHQGOLFKHQ� XQG�
VFKXW]� RGHU� KLOIHEHG�UIWLJHQ� (UZDFKVHQHQ� GD]X� EHL�� GDVV� VLH� LQ� LKUHU� (QWZLFNOXQJ� ]X�
HLJHQYHUDQWZRUWOLFKHQ�� JODXEHQV� XQG� JHPHLQVFKDIWVIlKLJHQ� 3HUV|QOLFKNHLWHQ� JHVWlUNW�
ZHUGHQ��'DEHL�LVW�GLH�6H[XDOLWlW�DOV�HLQ�%HUHLFK�GHV�PHQVFKOLFKHQ�/HEHQV�]X�Z�UGLJHQ��Ä*RWW�
VHOEVW� KDW� GLH� *HVFKOHFKWOLFKNHLW� HUVFKDIIHQ�� GLH� HLQ� ZXQGHUEDUHV� *HVFKHQN� I�U� VHLQH�
*HVFK|SIH�LVW�³�

,Q� DOOHQ� SlGDJRJLVFKHQ� (LQULFKWXQJHQ� VROO� HLQH� 6H[XDOSlGDJRJLN� YHUPLWWHOW� ZHUGHQ�� GLH�
6HOEVWEHVWLPPXQJ�XQG�6HOEVWVFKXW]�VWlUNW�
8QWHUVFKLHGOLFKH� %HGDUIV� XQG� *HIlKUGXQJVODJHQ� P�VVHQ� EHL� DOOHQ� 3UlYHQWLRQVPD�QDKPHQ�
DQJHPHVVHQ�EHU�FNVLFKWLJW�ZHUGHQ�
=LHO�YRQ�3UlYHQWLRQ�LQ�'L|]HVHQ��2UGHQVJHPHLQVFKDIWHQ��QHXHQ�*HLVWOLFKHQ�*HPHLQVFKDIWHQ��
NLUFKOLFKHQ�%HZHJXQJHQ�XQG�,QLWLDWLYHQ�VRZLH�LQ�NLUFKOLFKHQ�XQG�FDULWDWLYHQ�,QVWLWXWLRQHQ�XQG�

�
3DSVW�)UDQ]LVNXV��$SRVWROLVFKHV�6FKUHLEHQ�$PRULV�ODHWLWLD YRP���� 0lU]�������1U������
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9HUElQGHQ� LVW� HV�� HLQH� .XOWXU� GHV� DFKWVDPHQ� 0LWHLQDQGHUV� ]X� SUDNWL]LHUHQ� XQG� ZHLWHU� ]X�
HQWZLFNHOQ�
'LHVH� 5DKPHQRUGQXQJ� ULFKWHW� VLFK� DQ� DOOH�� GLH� LP� *HOWXQJVEHUHLFK� GHU� 'HXWVFKHQ�
%LVFKRIVNRQIHUHQ]� I�U� GDV�:RKO� XQG� GHQ� 6FKXW]� YRQ�.LQGHUQ�� -XJHQGOLFKHQ� VRZLH� VFKXW]�
RGHU�KLOIHEHG�UIWLJHQ�(UZDFKVHQHQ�9HUDQWZRUWXQJ�XQG�6RUJH�WUDJHQ��
'DV� =LHO� GLHVHU� 5DKPHQRUGQXQJ� LVW� HLQH� DEJHVWLPPWH�9RUJHKHQVZHLVH� LP�*HOWXQJVEHUHLFK�
GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]��
6LH�LVW�*UXQGODJH�I�U�ZHLWHUH�GL|]HVDQH�5HJHOXQJHQ��
.LUFKOLFKH�5HFKWVWUlJHU��GLH�QLFKW�GHU�ELVFK|IOLFKHQ�*HVHW]JHEXQJVJHZDOW�XQWHUOLHJHQ��VROOHQ�
YRQ� GHU� �(U]��'L|]HVH� QXU� GDQQ� DOV� I|UGHUXQJVZ�UGLJ� DQHUNDQQW�ZHUGHQ��ZHQQ� VLH� VLFK� ]XU�
$QZHQGXQJ� GHU� 5DKPHQRUGQXQJ� RGHU� GHU� MHZHLOLJHQ� GL|]HVDQHQ� 3UlYHQWLRQVUHJHOXQJHQ�
YHUSIOLFKWHW�KDEHQ�
6RQVWLJH�5HFKWVWUlJHU�VROOHQ�YRQ�GHU��(U]��'L|]HVH�QXU�GDQQ�DOV�I|UGHUXQJVZ�UGLJ�DQHUNDQQW�
ZHUGHQ��ZHQQ�VLH� VLFK�]XU�$QZHQGXQJ�GHU�5DKPHQRUGQXQJ�RGHU�GHU� MHZHLOLJHQ�GL|]HVDQHQ�
$XVI�KUXQJVEHVWLPPXQJHQ�YHUSIOLFKWHW�KDEHQ��

��� %HJULIIVEHVWLPPXQJHQ

��� 3UlYHQWLRQ�LP�6LQQH�GLHVHU�2UGQXQJ�PHLQW�DOOH�0D�QDKPHQ��GLH�YRUEHXJHQG��SULPlU���
EHJOHLWHQG��VHNXQGlU��XQG�QDFKVRUJHQG��WHUWLlU��JHJHQ�VH[XDOLVLHUWH�*HZDOW�DQ�.LQGHUQ��
-XJHQGOLFKHQ� XQG� VFKXW]� RGHU� KLOIHEHG�UIWLJHQ� (UZDFKVHQHQ� HUJULIIHQ� ZHUGHQ�� 6LH�
ULFKWHW� VLFK� DQ�%HWURIIHQH�� DQ� GLH�(LQULFKWXQJHQ�PLW� LKUHQ�9HUDQWZRUWOLFKHQ�� LQ� GHQHQ�
PLW� .LQGHUQ�� -XJHQGOLFKHQ� XQG� VFKXW]� RGHU� KLOIHEHG�UIWLJHQ� (UZDFKVHQHQ� JHDUEHLWHW
ZLUG��XQG�DXFK�DQ�%HVFKXOGLJWH�7lWHU�

��� %HVFKlIWLJWH�LP�NLUFKOLFKHQ�'LHQVW�LP�6LQQH�GLHVHU�2UGQXQJ�VLQG�LQVEHVRQGHUH

.OHULNHU�XQG�.DQGLGDWHQ�I�U�GDV�:HLKHDPW�

2UGHQVDQJHK|ULJH�

.LUFKHQEHDPWH�

$UEHLWQHKPHU�

]X�LKUHU�%HUXIVDXVELOGXQJ�WlWLJH�3HUVRQHQ�

QDFK�GHP�%XQGHVIUHLZLOOLJHQGLHQVWJHVHW]�RGHU�GHP�-XJHQGIUHLZLOOLJHQGLHQVWJHVHW]�
RGHU�LQ�YHUJOHLFKEDUHQ�'LHQVWHQ�WlWLJH�3HUVRQHQ�VRZLH�3UDNWLNDQWHQ��

/HLKDUEHLWQHKPHU�XQG�VRQVWLJH�EHL�'ULWWXQWHUQHKPHQ�DQJHVWHOOWH�$UEHLWQHKPHU�

)�U�%HVFKlIWLJWH� LP�NLUFKOLFKHQ�'LHQVW�HQWIDOWHW� GLHVH�5DKPHQRUGQXQJ�� VRZHLW� VLH�GDV�
$UEHLWVYHUKlOWQLV�EHU�KUW��QXU�GDQQ�UHFKWOLFKH�:LUNXQJ��ZHQQ�VLH�YRQ�GHQ�]XVWlQGLJHQ�
DUEHLWVUHFKWOLFKHQ� .RPPLVVLRQHQ� LP� 6LQQH� GHV� $UWLNHO� �� GHU� *UXQGRUGQXQJ� GHV�
NLUFKOLFKHQ�'LHQVWHV�LP�5DKPHQ�NLUFKOLFKHU�$UEHLWVYHUKlOWQLVVH�EHVFKORVVHQ�ZRUGHQ�LVW�
)�U�HKUHQDPWOLFK� WlWLJH�3HUVRQHQ�XQG�0DQGDWVWUlJHU� LP�NLUFKOLFKHQ�%HUHLFK�JLOW�GLHVH�
5DKPHQRUGQXQJ�HQWVSUHFKHQG�
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���� 'HU� %HJULII� VH[XDOLVLHUWH� *HZDOW� LP� 6LQQH� GLHVHU� 5DKPHQRUGQXQJ� XPIDVVW� VRZRKO�
VWUDIEDUH�DOV�DXFK�QLFKW�VWUDIEDUH�VH[XDOEH]RJHQH�+DQGOXQJHQ�XQG�*UHQ]YHUOHW]XQJHQ�
'LH�5DKPHQRUGQXQJ� EHU�FNVLFKWLJW� GDEHL� GLH� %HVWLPPXQJHQ� GHV� NLUFKOLFKHQ� XQG� GHV�
VWDDWOLFKHQ�5HFKWV�XQG�EH]LHKW�VLFK�VRPLW�

VRZRKO� DXI� +DQGOXQJHQ� QDFK� GHP� ���� $EVFKQLWW� GHV� 6WUDIJHVHW]EXFKHV� �6W*%��
VRZLH�ZHLWHUH�VH[XDOEH]RJHQH�6WUDIWDWHQ

DOV�DXFK�DXI�VROFKH�QDFK�FDQ�����������&,&�LQ�9HUELQGXQJ�PLW�$UW��������667��QDFK�
FDQ�������&,&�LQ�9HUELQGXQJ�PLW�$UW��������Q����667�ZLH�DXFK�QDFK��$UW�������Q����
667�LQ�9HUELQGXQJ�PLW�FDQ�����������&,&��VRZHLW�VLH�DQ�0LQGHUMlKULJHQ�RGHU�DQ�
3HUVRQHQ��GHUHQ�9HUQXQIWJHEUDXFK�KDELWXHOO�HLQJHVFKUlQNW�LVW��EHJDQJHQ�ZHUGHQ

XQG�DXI�+DQGOXQJHQ�QDFK�$UW��������D��9H/���

=XVlW]OLFK� ILQGHW� VLH XQWHU� %HU�FNVLFKWLJXQJ� GHU� %HVRQGHUKHLWHQ� GHV� (LQ]HOIDOOV�
$QZHQGXQJ EHL� +DQGOXQJHQ� XQWHUKDOE� GHU� 6FKZHOOH� GHU� 6WUDIEDUNHLW�� GLH� LP�
SDVWRUDOHQ�RGHU�HU]LHKHULVFKHQ�VRZLH� LP�EHWUHXHQGHQ��EHUDWHQGHQ�RGHU�SIOHJHQGHQ�
8PJDQJ�PLW�.LQGHUQ��-XJHQGOLFKHQ�XQG�VFKXW]� RGHU�KLOIHEHG�UIWLJHQ�(UZDFKVHQHQ�
HLQH� VH[XDOEH]RJHQH� *UHQ]YHUOHW]XQJ� RGHU� HLQHQ� VRQVWLJHQ� VH[XHOOHQ� hEHUJULII�
GDUVWHOOHQ��

6LH� EHWULIIW� DOOH� 9HUKDOWHQV� XQG� 8PJDQJVZHLVHQ� �LQQHUKDOE� XQG� DX�HUKDOE� GHV�
NLUFKOLFKHQ� 'LHQVWHV�� PLW� VH[XHOOHP� %H]XJ� JHJHQ�EHU� .LQGHUQ�� -XJHQGOLFKHQ� XQG�
VFKXW]� RGHU�KLOIHEHG�UIWLJHQ�(UZDFKVHQHQ��GLH�PLW� YHUPHLQWOLFKHU�(LQZLOOLJXQJ��RKQH�
(LQZLOOLJXQJ�RGHU�JHJHQ�GHUHQ�DXVGU�FNOLFKHQ�:LOOHQ�HUIROJHQ��'LHV�XPIDVVW�DXFK�DOOH�
+DQGOXQJHQ�]XU�9RUEHUHLWXQJ��'XUFKI�KUXQJ�XQG�*HKHLPKDOWXQJ�VH[XDOLVLHUWHU�*HZDOW�

��� 6FKXW]� RGHU� KLOIHEHG�UIWLJH� (UZDFKVHQH� VLQG� 6FKXW]EHIRKOHQH� LP� 6LQQH� GHV� �� �����
$EV����GHV�6W*%���
'LHVHQ�3HUVRQHQ� JHJHQ�EHU� WUDJHQ�%HVFKlIWLJWH� LP�NLUFKOLFKHQ�'LHQVW� HLQH� EHVRQGHUH�
9HUDQWZRUWXQJ��HQWZHGHU�ZHLO� VLH� LKUHU�)�UVRUJH�XQG�2EKXW�DQYHUWUDXW� VLQG�RGHU�ZHLO�
EHL� LKQHQ� DOOHLQ� DXIJUXQG� LKUHU� 6FKXW]� RGHU� +LOIHEHG�UIWLJNHLW� HLQH� EHVRQGHUH�
*HIlKUGXQJ LP�6LQQH�GLHVHU�5DKPHQRUGQXQJ�EHVWHKW��
:HLWHUKLQ�VLQG�GDUXQWHU�3HUVRQHQ�]X�YHUVWHKHQ��GLH�HLQHP�EHVRQGHUHQ�0DFKW� XQG�RGHU�
$EKlQJLJNHLWVYHUKlOWQLV�XQWHUZRUIHQ�VLQG��
(LQ� VROFKHV� EHVRQGHUHV� 0DFKW� XQG�RGHU� $EKlQJLJNHLWVYHUKlOWQLV� NDQQ� DXFK� LP�
VHHOVRUJOLFKHQ�.RQWH[W�JHJHEHQ�VHLQ�RGHU�HQWVWHKHQ�

�
3DSVW�)UDQ]LVNXV��$SRVWROLVFKHV�6FKUHLEHQ�PRWX�SURSULR�GDWDH 9RV�HVWLV�OX[�PXQGL��9H/��YRP��� 0DL������

�
:HU�HLQH�3HUVRQ�XQWHU�DFKW]HKQ�-DKUHQ�RGHU�HLQH�ZHJHQ�*HEUHFKOLFKNHLW�RGHU�.UDQNKHLW�ZHKUORVH�3HUVRQ��GLH�
��� VHLQHU� )�UVRUJH� RGHU� 2EKXW� XQWHUVWHKW�� ��� VHLQHP�+DXVVWDQG� DQJHK|UW�� ��� YRQ� GHP� )�UVRUJHSIOLFKWLJHQ�
VHLQHU� *HZDOW� �EHUODVVHQ� ZRUGHQ� RGHU� ��� LKP� LP� 5DKPHQ� HLQHV� 'LHQVW� RGHU� $UEHLWVYHUKlOWQLVVHV�
XQWHUJHRUGQHW�LVW���«����6W*%�������$EV����



� � �

��� *UXQGVlW]OLFKH�$QIRUGHUXQJHQ�DQ�3UlYHQWLRQVDUEHLW

'LH�6WUXNWXUHQ�XQG�3UR]HVVH�]XU�3UlYHQWLRQ�JHJHQ�VH[XDOLVLHUWH�*HZDOW�P�VVHQ� WUDQVSDUHQW��
QDFKYROO]LHKEDU��NRQWUROOLHUEDU�XQG�HYDOXLHUEDU�VHLQ�

'LH�(QWZLFNOXQJ XQG�9HUZLUNOLFKXQJ�YRQ�0D�QDKPHQ�]XU�3UlYHQWLRQ�HUIROJW�SDUWL]LSDWLY�LQ�
=XVDPPHQDUEHLW� PLW� DOOHQ� KLHUI�U� UHOHYDQWHQ� 3HUVRQHQ� XQG� *UXSSHQ�� 'D]X� JHK|UHQ�
LQVEHVRQGHUH�DXFK�GLH�.LQGHU�� -XJHQGOLFKHQ�XQG� VFKXW]� RGHU�KLOIHEHG�UIWLJHQ�(UZDFKVHQHQ�
VHOEVW�
'LH�(UIDKUXQJHQ�YRQ�%HWURIIHQHQ�ZHUGHQ�GDEHL�EHVRQGHUV�EHU�FNVLFKWLJW�

��� ,QVWLWXWLRQHOOHV�6FKXW]NRQ]HSW

$XI�GHU�%DVLV�HLQHU�6FKXW]� XQG�5LVLNRDQDO\VH�WUlJW�GHU�5HFKWVWUlJHU�GLH�9HUDQWZRUWXQJ�I�U�
GLH� (QWZLFNOXQJ� YRQ� LQVWLWXWLRQHOOHQ� 6FKXW]NRQ]HSWHQ� LQQHUKDOE� VHLQHV�
=XVWlQGLJNHLWVEHUHLFKV��'LHVH� VLQG� UHJHOPl�LJ� ± VSlWHVWHQV� DOOH� I�QI� -DKUH� ± ]X� �EHUSU�IHQ�
XQG�ZHLWHU]XHQWZLFNHOQ�
6FKXW]NRQ]HSWH� LQ� (LQULFKWXQJHQ� XQG�'LHQVWHQ�ZHUGHQ� LQ�$EVWLPPXQJ�PLW� GHU� GL|]HVDQHQ�
.RRUGLQDWLRQVVWHOOH�DXVJHVWDOWHW��VLHKH�=LII�����
$OOH� %DXVWHLQH� HLQHV� LQVWLWXWLRQHOOHQ� 6FKXW]NRQ]HSWHV� VLQG� ]LHOJUXSSHQJHUHFKW� XQG�
OHEHQVZHOWRULHQWLHUW�]X�NRQ]LSLHUHQ�

��� 3HUVRQDODXVZDKO�XQG��HQWZLFNOXQJ
'LH�3HUVRQDOYHUDQWZRUWOLFKHQ� WKHPDWLVLHUHQ�GLH�3UlYHQWLRQ�JHJHQ� VH[XDOLVLHUWH�*HZDOW�
LP� 9RUVWHOOXQJVJHVSUlFK�� ZlKUHQG� GHU� (LQDUEHLWXQJV]HLW� VRZLH� LQ� UHJHOPl�LJHQ�
*HVSUlFKHQ�PLW�GHQ�%HVFKlIWLJWHQ�LP�NLUFKOLFKHQ�'LHQVW�

������(UZHLWHUWHV�)�KUXQJV]HXJQLV
%HVFKlIWLJWH� LP�NLUFKOLFKHQ�'LHQVW�P�VVHQ��HQWVSUHFKHQG�GHQ�JHVHW]OLFKHQ�GLHQVW� XQG�
DUEHLWVUHFKWOLFKHQ�5HJHOXQJHQ�� HLQ� HUZHLWHUWHV�)�KUXQJV]HXJQLV�YRUOHJHQ��(LQH�3IOLFKW�
]XU� 9RUODJH� HLQHV� HUZHLWHUWHQ� )�KUXQJV]HXJQLVVHV� I�U� HKUHQDPWOLFK� 7lWLJH� EHVWHKW��
VRZHLW�HV�GLH�JHVHW]OLFKHQ�5HJHOXQJHQ�EHVWLPPHQ�
'LHVH�(LQVLFKWQDKPH�LVW�GDXHUKDIW�]X�GRNXPHQWLHUHQ�

������6HOEVWDXVNXQIWVHUNOlUXQJ
-H�QDFK�$UW�� ,QWHQVLWlW�XQG�'DXHU�GHV�.RQWDNWV�PLW�.LQGHUQ��-XJHQGOLFKHQ�XQG�VFKXW]�
RGHU� KLOIHEHG�UIWLJHQ� (UZDFKVHQHQ� E]Z�� QDFK� $XIJDEH� XQG� (LQVDW]� ZLUG� YRQ� GHQ�
9HUDQWZRUWOLFKHQ� JHSU�IW�� RE� HLQH� 6HOEVWDXVNXQIWVHUNOlUXQJ� YRU]XOHJHQ� XQG� ]X�
GRNXPHQWLHUHQ� LVW�� 'LHVH� HQWKlOW� $QJDEHQ�� RE� GLH� HLQ]XVWHOOHQGH� 3HUVRQ�ZHJHQ� HLQHU�
6WUDIWDW� QDFK� ���D� $EV�� �� 6*%� 9,,,� YHUXUWHLOW� ZRUGHQ� LVW� XQG� RE� LQVRZHLW� HLQ�
VWDDWVDQZDOWVFKDIWOLFKHV�(UPLWWOXQJVYHUIDKUHQ�JHJHQ�VLH�HLQJHOHLWHW�ZRUGHQ�LVW��'DU�EHU�
KLQDXV� LVW� GLH� 9HUSIOLFKWXQJ� HQWKDOWHQ�� EHL� (LQOHLWXQJ� HLQHV� VROFKHQ�
VWDDWVDQZDOWVFKDIWOLFKHQ�(UPLWWOXQJVYHUIDKUHQV�GHP�5HFKWVWUlJHU�KLHUYRQ�XQYHU]�JOLFK�
0LWWHLOXQJ�]X�PDFKHQ�
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������'ULWWH
%HL�GHU�9HUHLQEDUXQJ�YRQ�'LHQVWOHLVWXQJHQ�GXUFK� H[WHUQH�3HUVRQHQ�RGHU�)LUPHQ�RGHU�
ZHQQ�VROFKHQ�H[WHUQHQ�3HUVRQHQ�RGHU�)LUPHQ�NLUFKOLFKH�5lXPH��EHUODVVHQ�ZHUGHQ��VLQG�
GLHVH�5HJHOXQJHQ�DQDORJ�DQ]XZHQGHQ�

������$XV� XQG�)RUWELOGXQJ
,Q� DOOHQ�)lOOHQ�� LQ�GHQHQ�GLH�'L|]HVH�GLH�$XV� XQG�)RUWELOGXQJ�YRQ�%HVFKlIWLJWHQ� LP�
NLUFKOLFKHQ� 'LHQVW� VHOEVW� RGHU� PLWYHUDQWZRUWHW�� EHVWHKW� GLH� 9HUSIOLFKWXQJ�� GLH�
7KHPHQIHOGHU�GHU�3UlYHQWLRQ�YHUELQGOLFK�]X�UHJHOQ�

���� 9HUKDOWHQVNRGH[�
(LQ�9HUKDOWHQVNRGH[�LVW�LP�MHZHLOLJHQ�$UEHLWVEHUHLFK�]X�HUVWHOOHQ��
'LHVHU� UHJHOW� I�U� GHQ� MHZHLOLJHQ�$UEHLWVEHUHLFK� HLQ� IDFKOLFK� DGlTXDWHV� 1lKH�'LVWDQ]�
9HUKlOWQLV� XQG� HLQHQ� UHVSHNWYROOHQ�8PJDQJ�PLW�.LQGHUQ�� -XJHQGOLFKHQ� VRZLH� VFKXW]�
RGHU�KLOIHEHG�UIWLJHQ�(UZDFKVHQHQ�
'HU�MHZHLOLJH�9HUKDOWHQVNRGH[�LVW�YRQ�DOOHQ�%HVFKlIWLJWHQ�LP�NLUFKOLFKHQ�'LHQVW�GXUFK�
8QWHU]HLFKQXQJ�DQ]XHUNHQQHQ�
'LH�8QWHU]HLFKQXQJ�GHU�9HUSIOLFKWXQJVHUNOlUXQJ�]XP�9HUKDOWHQVNRGH[�LVW�YHUELQGOLFKH�
9RUDXVVHW]XQJ� I�U� HLQH� $QVWHOOXQJ�� :HLWHUEHVFKlIWLJXQJ� VRZLH� DXFK� I�U� HLQH�
%HDXIWUDJXQJ�]X�HLQHU�HKUHQDPWOLFKHQ�7lWLJNHLW�
'DU�EHU� KLQDXV� LVW� GHU 9HUKDOWHQVNRGH[� YRP� 5HFKWVWUlJHU� LQ� JHHLJQHWHU� :HLVH� ]X�
YHU|IIHQWOLFKHQ�

���� 'LHQVWDQZHLVXQJHQ�XQG�KDXVLQWHUQH�5HJHOXQJHQ
8P� GDV�:RKO� XQG� GHQ� 6FKXW]� GHU� .LQGHU� XQG� -XJHQGOLFKHQ� VRZLH� GHU� VFKXW]� RGHU�
KLOIHEHG�UIWLJHQ� (UZDFKVHQHQ� ]X� VLFKHUQ�� PXVV� GHU� 5HFKWVWUlJHU� DOOH� HUIRUGHUOLFKHQ�
1RUPHQ��'LHQVWDQZHLVXQJHQ�XQG�KDXVLQWHUQH�5HJHOXQJHQ�YHUELQGOLFK�HUODVVHQ�
6ROO� GHU� 9HUKDOWHQVNRGH[� DUEHLWVUHFKWOLFKH� 9HUELQGOLFKNHLW� HUKDOWHQ�� PXVV� GHU�
5HFKWVWUlJHU�LKQ�DOV�'LHQVWDQZHLVXQJ�HUODVVHQ�
'LH�5HJHOXQJHQ�GHU�0LWDUEHLWHUYHUWUHWXQJVRUGQXQJ��0$92��VLQG�KLHUEHL�]X�EHDFKWHQ�

���� 9RUJHKHQVZHLVH�LP�9HUGDFKWV� RGHU�%HVFKZHUGHIDOO�

-HGHU� 5HFKWVWUlJHU� EHVFKUHLEW� LP� 5DKPHQ� GHV� LQVWLWXWLRQHOOHQ� 6FKXW]NRQ]HSWV� GLH�
9RUJHKHQVZHLVH�LP�9HUGDFKWV� RGHU�%HVFKZHUGHIDOO��'D]X�JHK|UHQ�LQWHUQH�XQG�H[WHUQH�
%HUDWXQJVP|JOLFKNHLWHQ�XQG�0HOGH� XQG�%HVFKZHUGHZHJH��'LHVH�P�VVHQ�LQ�JHHLJQHWHU�
:HLVH�EHNDQQW�JHPDFKW�ZHUGHQ�
,P� LQVWLWXWLRQHOOHQ� 6FKXW]NRQ]HSW� VLQG� 0D�QDKPHQ� ]X� EHVFKUHLEHQ�� ZLH� QDFK� HLQHP�
DXIJHWUHWHQHQ�9HUGDFKW�RGHU�NRQNUHWHQ�9RUIDOO GLH�8QWHUVW�W]XQJ�LP�MHZHLOLJHQ�6\VWHP�
DXVVHKHQ�VROO�
3HUVRQHQ� PLW� .RQWDNW� ]X� %HWURIIHQHQ� RGHU� .RQWDNW� ]X� %HVFKXOGLJWHQ� E]Z�� 7lWHUQ�
HUKDOWHQ�NRQWLQXLHUOLFK�6XSHUYLVLRQ�

�
'LH�2UGQXQJ� I�U�GHQ�8PJDQJ�PLW� VH[XHOOHP�0LVVEUDXFK�0LQGHUMlKULJHU�XQG�VFKXW]� RGHU�KLOIHEHG�UIWLJHU�
(UZDFKVHQHU�GXUFK�.OHULNHU�XQG�VRQVWLJH�%HVFKlIWLJWH�LP�NLUFKOLFKHQ�'LHQVW�LVW�KLHU�]X�EHDFKWHQ�



� � �

���� 4XDOLWlWVPDQDJHPHQW
'HU�5HFKWVWUlJHU�KDW�GLH�9HUDQWZRUWXQJ�GDI�U��GDVV�0D�QDKPHQ�]XU�3UlYHQWLRQ�DOV�7HLO�
VHLQHV�4XDOLWlWVPDQDJHPHQWV�LPSOHPHQWLHUW��NRQWUROOLHUW��HYDOXLHUW�XQG�ZHLWHUHQWZLFNHOW�
ZHUGHQ�
)�U� MHGH� (LQULFKWXQJ�� I�U� MHGHQ� 9HUEDQG� RGHU� I�U� GHQ� =XVDPPHQVFKOXVV� PHKUHUHU�
NOHLQHU�(LQULFKWXQJHQ�PXVV�HLQH�I�U�3UlYHQWLRQVIUDJHQ�JHVFKXOWH�3HUVRQ�]XU�9HUI�JXQJ�
VWHKHQ�� GLH� EHL� GHU� 8PVHW]XQJ� GHV� LQVWLWXWLRQHOOHQ� 6FKXW]NRQ]HSWV� EHUDWHQ� XQG�
XQWHUVW�W]HQ�NDQQ�
$OV� 7HLO� HLQHU� QDFKKDOWLJHQ� 3UlYHQWLRQVDUEHLW� LVW� LP� 5DKPHQ� GHU� $XVZHUWXQJ� HLQHV�
9HUGDFKWV� RGHU� 9RUIDOOV� GDV� 6FKXW]NRQ]HSW� DXI� HUIRUGHUOLFKH� $QSDVVXQJHQ� ]X�
�EHUSU�IHQ�

���� 3UlYHQWLRQVVFKXOXQJHQ
$OOH�%HVFKlIWLJWHQ� LP�NLUFKOLFKHQ�'LHQVW�� GLH�PLW�.LQGHUQ�� -XJHQGOLFKHQ� RGHU� VFKXW]�
RGHU� KLOIHEHG�UIWLJHQ� (UZDFKVHQHQ� DUEHLWHQ�� ZHUGHQ� ]X� )UDJHQ� GHU� 3UlYHQWLRQ� JHJHQ�
VH[XDOLVLHUWH� *HZDOW� JHVFKXOW�� $OOH� DQGHUHQ� %HVFKlIWLJWHQ� LP� NLUFKOLFKHQ� 'LHQVW� VLQG�
UHJHOPl�LJ�DXI�GLH�%HGHXWXQJ�GHU�3UlYHQWLRQ�JHJHQ�VH[XDOLVLHUWH�*HZDOW�KLQ]XZHLVHQ�
3UlYHQWLRQ� JHJHQ� VH[XDOLVLHUWH� *HZDOW� HUIRUGHUW� *UXQGNHQQWQLVVH� XQG� ZHLWHUI�KUHQGH
.RPSHWHQ]HQ�LQVEHVRQGHUH�]X�)UDJHQ�YRQ

DQJHPHVVHQHU�1lKH�XQG�'LVWDQ]�

.RPPXQLNDWLRQV� XQG�.RQIOLNWIlKLJNHLW�

HLJHQHU�HPRWLRQDOHU�XQG�VR]LDOHU�.RPSHWHQ]�

3V\FKRG\QDPLNHQ�%HWURIIHQHU�

6WUDWHJLHQ�YRQ�7lWHUQ�

�GLJLWDOHQ��0HGLHQ�DOV�6FKXW]� XQG�*HIDKUHQUDXP�0HGLHQNRPSHWHQ]�

'\QDPLNHQ� LQ� ,QVWLWXWLRQHQ� PLW� DV\PPHWULVFKHQ� 0DFKWEH]LHKXQJHQ� VRZLH�
EHJ�QVWLJHQGHQ�LQVWLWXWLRQHOOHQ�6WUXNWXUHQ�

6WUDIWDWEHVWlQGHQ� XQG� NULPLQRORJLVFKHQ� $QVlW]HQ� VRZLH� ZHLWHUHQ� HLQVFKOlJLJHQ�
UHFKWOLFKHQ�%HVWLPPXQJHQ�

QRWZHQGLJHQ� XQG� DQJHPHVVHQHQ� +LOIHQ� I�U� %HWURIIHQH�� LKU 8PIHOG� XQG� GLH�
EHWURIIHQHQ�,QVWLWXWLRQHQ�

VH[XDOLVLHUWHU� *HZDOW� YRQ�.LQGHUQ�� -XJHQGOLFKHQ� �3HHU� *HZDOW�� XQG� VFKXW]� RGHU�
KLOIHEHG�UIWLJHQ� (UZDFKVHQHQ� DQ� DQGHUHQ� 0LQGHUMlKULJHQ� RGHU� VFKXW]� RGHU�
KLOIHEHG�UIWLJHQ�(UZDFKVHQHQ�

6FKQLWWVWHOOHQWKHPHQ� ZLH� ]� %�� 6H[XDOSlGDJRJLN� RGHU� VH[XHOOH� %LOGXQJ� VRZLH�
JHVFKOHFKWHU� XQG�NXOWXUVHQVLEOH�%LOGXQJ�

UHJLRQDOHQ�IDFKOLFKHQ�9HUQHW]XQJVP|JOLFKNHLWHQ�PLW�GHP�=LHO�HLJHQHU�9HUQHW]XQJ�
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6FKXOXQJHQ�VLQG�]LHOJUXSSHQJHUHFKW�KLQVLFKWOLFK�=LHOIRUPXOLHUXQJ��,QKDOWHQ��0HWKRGHQ�
XQG�8PIDQJ�]X�GLIIHUHQ]LHUHQ�
3HUVRQHQ� LQ� /HLWXQJVIXQNWLRQHQ� ZHUGHQ� ]XVlW]OLFK� ]XU� :DKUQHKPXQJ� LKUHU�
9HUDQWZRUWXQJ� EHL� GHU� �:HLWHU��(QWZLFNOXQJ� XQG� 8PVHW]XQJ� GHV� LQVWLWXWLRQHOOHQ�
6FKXW]NRQ]HSWHV�JHVFKXOW��
'DEHL� VWHKHQ� GDV�.LQGHVZRKO�� GLH�5HFKWH� XQG� GHU� 6FKXW] YRQ�.LQGHUQ�� -XJHQGOLFKHQ�
VRZLH�VFKXW]� RGHU�KLOIHEHG�UIWLJHQ�(UZDFKVHQHQ�LP�0LWWHOSXQNW��6FKZHUSXQNWH�ELOGHQ�
GDEHL� 0D�QDKPHQ�� GLH� VRZRKO� 6WUDIWDWHQ� DOV� DXFK� )RUPHQ� VH[XDOLVLHUWHU� *HZDOW�
XQWHUKDOE�GHU�6FKZHOOH�GHU�6WUDIEDUNHLW�HUVFKZHUHQ�RGHU�YHUKLQGHUQ�

���� :HLWHUH�3UlYHQWLRQVDUEHLW�GHV�5HFKWVWUlJHUV
-HGHU�5HFKWVWUlJHU�KDW�GDU�EHU�KLQDXV�JHHLJQHWH�0D�QDKPHQ�]XU�6WlUNXQJ�YRQ�.LQGHUQ��
-XJHQGOLFKHQ� XQG� VFKXW]� RGHU� KLOIHEHG�UIWLJHQ� (UZDFKVHQHQ� ]X� HQWZLFNHOQ�� 'D]X�
JHK|UW�DXFK�GLH (LQEH]LHKXQJ�GHV�8PIHOGV�]XP�7KHPD�3UlYHQWLRQ�JHJHQ�VH[XDOLVLHUWH�
*HZDOW� �(OWHUQ� E]Z�� 3HUVRQHQVRUJHEHUHFKWLJWH�� $QJHK|ULJH� XQG� JHVHW]OLFKH�
%HWUHXXQJHQ��

�� .RRUGLQDWLRQVVWHOOH

��� 'HU� �(U]��%LVFKRI� XQWHUKlOW� HLQH� GL|]HVDQH� .RRUGLQDWLRQVVWHOOH� ]XU� 8QWHUVW�W]XQJ��
9HUQHW]XQJ�XQG�6WHXHUXQJ�GHU�3UlYHQWLRQ� JHJHQ� VH[XDOLVLHUWH�*HZDOW��(U�EHQHQQW� ]XU�
/HLWXQJ� HLQH� RGHU� PHKUHUH� TXDOLIL]LHUWH� 3HUVRQ�HQ� DOV� 3UlYHQWLRQVEHDXIWUDJWH�� 6LH�
EHULFKWHQ�GHU�%LVWXPVOHLWXQJ�UHJHOPl�LJ��EHU�GLH�(QWZLFNOXQJ�GHU�3UlYHQWLRQVDUEHLW�

��� 'HU� �(U]��%LVFKRI� NDQQ� PLW� DQGHUHQ� �(U]��%LVFK|IHQ� HLQH� LQWHUGL|]HVDQH�
.RRUGLQDWLRQVVWHOOH�HLQULFKWHQ�

��� 6RIHUQ�2UGHQVJHPHLQVFKDIWHQ�SlSVWOLFKHQ�5HFKWV�HLJHQH�3UlYHQWLRQVEHDXIWUDJWH�HUQDQQW�
KDEHQ��DUEHLWHQ�GLH�GL|]HVDQHQ�3UlYHQWLRQVEHDXIWUDJWHQ�PLW�GLHVHQ�]XVDPPHQ�

��� 'LH�GL|]HVDQH�.RRUGLQDWLRQVVWHOOH�KDW�LQVEHVRQGHUH�IROJHQGH�$XIJDEHQ�

(LQELQGXQJ�YRQ�%HWURIIHQHQ�JHPl��=LII����

%HUDWXQJ� GHU� NLUFKOLFKHQ� 5HFKWVWUlJHU� EHL� GHU� (QWZLFNOXQJ�� 8PVHW]XQJ� XQG�
)RUWVFKUHLEXQJ�YRQ�LQVWLWXWLRQHOOHQ�6FKXW]NRQ]HSWHQ��

IDFKOLFKH�3U�IXQJ�GHU�6FKXW]NRQ]HSWH�GHU�NLUFKOLFKHQ�5HFKWVWUlJHU�

2UJDQLVDWLRQ�YRQ�4XDOLIL]LHUXQJVPD�QDKPHQ��JHP��=LII�������

6LFKHUVWHOOXQJ� GHU� 4XDOLIL]LHUXQJ� XQG� ,QIRUPDWLRQ� GHU� I�U� 3UlYHQWLRQVIUDJHQ�
JHVFKXOWHQ�3HUVRQ��JHP��=LII��������
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9HUQHW]XQJ�GHU�3UlYHQWLRQVDUEHLW� LQQHU� XQG�DX�HUKDOE�GHU�'L|]HVH� VRZLH� ]X�GHQ�
$QVSUHFKSHUVRQHQ� I�U� 9HUGDFKWVIlOOH� VH[XHOOHQ�0LVVEUDXFKV� JHPl�� GHU� 2UGQXQJ�
I�U� GHQ� 8PJDQJ� PLW� VH[XHOOHP� 0LVVEUDXFK� 0LQGHUMlKULJHU� XQG� VFKXW]� RGHU�
KLOIHEHG�UIWLJHU� (UZDFKVHQHU� GXUFK� .OHULNHU� XQG� VRQVWLJH� %HVFKlIWLJWH� LP�
NLUFKOLFKHQ�'LHQVW�

9HUQHW]XQJ� PLW� NLUFKOLFKHQ� XQG� QLFKW�NLUFKOLFKHQ� )DFKEHUDWXQJVVWHOOHQ� JHJHQ�
VH[XDOLVLHUWH�*HZDOW�

(YDOXDWLRQ�XQG�:HLWHUHQWZLFNOXQJ�YRQ�YHUELQGOLFKHQ�4XDOLWlWVVWDQGDUGV��

%HUDWXQJ�YRQ�$XV� XQG�:HLWHUELOGXQJVHLQULFKWXQJHQ��

)DFKEHUDWXQJ�EHL�GHU�3ODQXQJ�XQG�'XUFKI�KUXQJ�YRQ�3UlYHQWLRQVSURMHNWHQ��

9HUPLWWOXQJ�YRQ�)DFKUHIHUHQWHQ��

(QWZLFNOXQJ� YRQ� 3UlYHQWLRQVPDWHULDOLHQ� XQG� �SURMHNWHQ� VRZLH ,QIRUPDWLRQ� �EHU�
3UlYHQWLRQVPDWHULDOLHQ�XQG��SURMHNWH�

gIIHQWOLFKNHLWVDUEHLW�

�� 'DWHQVFKXW]

��� 6RZHLW� GLHVH� 5DKPHQRUGQXQJ� VRZLH� ]XU� (UJlQ]XQJ� XQG� .RQNUHWLVLHUXQJ� GXUFK� GHQ�
'L|]HVDQELVFKRI� HUODVVHQH� 5HFKWVYRUVFKULIWHQ� DXI� SHUVRQHQEH]RJHQH� 'DWHQ�
HLQVFKOLH�OLFK�GHUHQ�9HU|IIHQWOLFKXQJ�DQ]XZHQGHQ�VLQG��JHKHQ�VLH�GHQ 9RUVFKULIWHQ�GHV�
*HVHW]HV� �EHU� GHQ� .LUFKOLFKHQ� 'DWHQVFKXW]� �.'*�� VRZLH� GHU� $QRUGQXQJ� �EHU� GLH�
6LFKHUXQJ� XQG� 1XW]XQJ� GHU� $UFKLYH� GHU� NDWKROLVFKHQ� .LUFKH� �.LUFKOLFKH�
$UFKLYRUGQXQJ�± .$2��YRU�� VRIHUQ� VLH� GHUHQ�'DWHQVFKXW]QLYHDX� QLFKW� XQWHUVFKUHLWHQ��
,P�hEULJHQ�JHOWHQ�GDV�*HVHW]��EHU�GHQ�.LUFKOLFKHQ�'DWHQVFKXW]��.'*���GLH�]X�VHLQHU�
'XUFKI�KUXQJ� HUODVVHQH� 2UGQXQJ� �.'*�'92�� VRZLH� GLH� .LUFKOLFKH� $UFKLYRUGQXQJ�
�.$2��

��� 'LH� )ULVWHQ� I�U� GLH� $XIEHZDKUXQJ� YRQ� 8QWHUODJHQ� ULFKWHQ� VLFK� QDFK� GHQ� MHZHLOLJHQ�
9RUVFKULIWHQ��EHU�GLH�$XIEHZDKUXQJVIULVWHQ�I�U�3HUVRQDODNWHQ��9RUXQWHUVXFKXQJVDNWHQ�
HWF�� )�U� GLH� =HLW� GHU�$XIEHZDKUXQJ� VLQG� GLH�8QWHUODJHQ� YRU� XQEHIXJWHQ� =XJULIIHQ� LQ�
EHVRQGHUHP�0D�H�]X�VLFKHUQ��
,P�hEULJHQ�HUVHW]W�GLH�RUGQXQJVJHPl�H�$UFKLYLHUXQJ�YRQ�JHPl������$EVDW]���6DW]���
.LUFKOLFKH�$UFKLYRUGQXQJ��.$2��DQ]XELHWHQGHQ�XQG�]X��EHUJHEHQGHQ�8QWHUODJHQ�GLH�
QDFK� GHP� .'*� RGHU� DQGHUHQ� NLUFKOLFKHQ� RGHU� VWDDWOLFKHQ� 5HFKWVYRUVFKULIWHQ�
HUIRUGHUOLFKHQ� /|VFKXQJHQ�� ZHQQ� GLH� $UFKLYLHUXQJ� VR� HUIROJW�� GDVV�
3HUV|QOLFKNHLWVUHFKWH�GHV�%HWURIIHQHQ�RGHU�'ULWWHU�QLFKW�EHHLQWUlFKWLJW�ZHUGHQ�

�� $XVI�KUXQJVEHVWLPPXQJHQ

$XVI�KUXQJVEHVWLPPXQJHQ�]X�GLHVHU�2UGQXQJ�HUOlVVW�GHU�2UWVRUGLQDULXV�
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�� ,QNUDIWWUHWHQ

'LH�YRUVWHKHQGH�5DKPHQRUGQXQJ�HUVHW]W�5HJHOXQJHQ��GLH�DXIJUXQG�GHU�5DKPHQRUGQXQJ�YRP�
���� $XJXVW� ����� HUODVVHQ� ZRUGHQ� VLQG�� 6LH� WULWW� ]XP� �� -DQXDU� ����� LQ� .UDIW� XQG� LVW� LQ�
UHJHOPl�LJHQ�$EVWlQGHQ��VSlWHVWHQV�DOOH�I�QI�-DKUH��DXI�GLH�1RWZHQGLJNHLW�YRQ�$QSDVVXQJHQ�
]X��EHUSU�IHQ��

«««««««��2UW���GHQ�««««����'DWXP�

«««««««««««««««���8QWHUVFKULIW�
1DPH�GHV��(U]��%LVFKRIV

�(U]��%LVFKRI�YRQ�««««««««


