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9RUZRUW�XQVHUHV 9RUVLW]HQGHQ

,QIREODWW����

/LHEH�
.ROOHJLQQHQ�XQG�.ROOHJHQ
6HKU�YHUHKUWH�/HVHULQQHQ�XQG�/HVHU�
XQVHUHV�,QIR�%ODWWHV�

�����QHLJW�VLFK�GHP�(QGH�HQWJHJHQ�XQG�ZLU�
EOLFNHQ� LQ� GLHVHU� $XVJDEH� DXI� HLQ�
HUHLJQLVUHLFKHV�-DKU�]XU�FN�

,Q� GHU� -DKUHVKDXSWYHUVDPPOXQJ� DP� ���� -XOL�
LQ�%UXFKVDO�ZXUGH�HLQ�QHXHU�/DQGHVYRUVWDQG�
JHZlKOW�� ,FK� GDUI� PLFK� DQ� GLHVHU� 6WHOOH�
QRFKPDOV� I�U� GDV� HQWJHJHQJHEUDFKWH�
9HUWUDXHQ� EHL� GHU� :DKO� ]XP� QHXHQ� HUVWHQ�
9RUVLW]HQGHQ�EHGDQNHQ�

0LW�6WHFNEULHIHQ�ZHUGHQ�ZLU� ,KQHQ�QDFK�XQG�
QDFK� GLH� 0LWJOLHGHU� GHV� /DQGHVYRUVWDQGHV�
QlKHU�YRUVWHOOHQ�

,Q� GHU� /DQGHVYRUVWDQGVVLW]XQJ� DP� ����
2NWREHU� LQ�6WXWWJDUW�KDEHQ�ZLU�XQVHUH�$UEHLW�
DXIJHQRPPHQ� XQG� ]XQlFKVW� GLH� $XIJDEHQ�
QHX� ]XJHVFKQLWWHQ� VRZLH� HLQH� NRQNUHWH� 7R�
GR�/LVWH� HUDUEHLWHW�� 'LHVHV� (UJHEQLV� KDEHQ�
ZLU� GHP� HUZHLWHUWHQ� /DQGHVYRUVWDQG� DP� ����
2NWREHU� YRUJHVWHOOW� VRZLH� ZHLWHUH�
$QUHJXQJHQ� DXV� GHQ� .UHLVYHUElQGHQ�
DXIJHQRPPHQ�

'LH� )LQDQ]YHUZDOWXQJHQ� XQG� GDPLW� ZLU� DOOH�
VWHKHQ� ]XU]HLW� XQG� LQ� GHQ� NRPPHQGHQ�
-DKUHQ�YRU�JUR�HQ�+HUDXVIRUGHUXQJHQ�

Ͳ 9LHOH� EHILQGHQ� VLFK� QRFK� LQ� GHU�
8PVWHOOXQJ� DXI� GDV� QLFKW� PHKU� JDQ]� VR�
1HXH� .RPPXQDOH� +DXVKDOWV� XQG�
5HFKQXQJVZHVHQ� �6WLFKWDJ� �����������
RGHU�XQG� P�VVHQ� QRFK�
(U|IIQXQJVELODQ]HQ� DXIVWHOOHQ� XQG�
-DKUHVDEVFKO�VVH�DXIVWHOOHQ

Ͳ $E� ����� JUHLIHQ� HQGJ�OWLJ GLH�
6WHXHUUHFKWVlQGHUXQJHQ� LP�
8PVDW]VWHXHUUHFKW� �6WLFKZRUW� �� �E���
VRIHUQ� VLFK� GLH� DNWXHOOH� ,QLWLDWLYH� DXI�
9HUVFKLHEXQJ�QLFKW�GXUFKVHW]W

Ͳ 1DFK� GHU]HLWLJHU� 5HFKWVODJH� VLQG� DE�
����� NRQVROLGLHUWH� *HVDPWDEVFKO�VVH�
XP]XVHW]HQ

Ͳ 'DV� *DQ]H� LQ� HLQHU� 3KDVH� GHV�
]XQHKPHQGHQ� )DFKNUlIWHPDQJHOV� LP�
|IIHQWOLFKHQ� 'LHQVW� LP� $OOJHPHLQHQ� XQG�
GHU� 6FKZLHULJNHLW� TXDOLIL]LHUWHV� 3HUVRQDO�

LP� %HVRQGHUHQ� I�U� GHQ� )LQDQ]EHUHLFK� ]X�
JHZLQQHQ

Ͳ :HLWHUH� 7KHPHQ� ODXWHQ� EHLVSLHOVZHLVH��
*UXQGVWHXHUUHIRUP�� (36$6�� 'DWHQ�
VFKXW]JUXQGYHURUGQXQJ�� 'LJLWDOLVLHUXQJ��
H5HFKQXQJ�� 6FKXOGHQJUHQ]H�� HLQH�
DQJHPHVVHQH� ILQDQ]LHOOH� *UXQG�
DXVVWDWWXQJ�GHU�.RPPXQHQ

'D� LVW� HLQH� DNWLYH� 9HUEDQGVDUEHLW� DXI� DOOHQ�
(EHQHQ� ZLFKWLJHU� GHQQ� MH�� 'LH� .UHLVYHUElQGH�
OHLVWHQ� VHLW� YLHOHQ� -DKUHQ� HLQH� KHUYRUUDJHQGH�
$UEHLW�� ELHWHQ� ,QIRUPDWLRQV� XQG� (UIDKUXQJV�
DXVWDXVFK�� )RUWELOGXQJHQ� XQG� HLQ�
IXQNWLRQLHUHQGHV� LQWHUNRPPXQDOHV�� NROOHJLDOHV�
0LWHLQDQGHU�XQG�1HW]ZHUN�YRU�2UW�

+LHUYRQ� ]HXJHQ� ZLHGHU� HLQGUXFNVYROO HLQLJH�
%HULFKWH� DXV� GHQ� .UHLVYHUElQGHQ� LQ� GLHVHU�
$XVJDEH�

,P� /DQGHVYRUVWDQG� ZHUGHQ� ZLU� GLH�
9HUEDQGVDUEHLW�DXI���6lXOHQ�DXIEDXHQ�

�� 'LH� DNWLYH� 8QWHUVW�W]XQJ� GHU� .UHLV�
YHUEDQGVDUEHLW�� EHLVSLHOVZHLVH� GXUFK�
+DQGUHLFKXQJHQ� ]XP�'DWHQVFKXW]� XQG� ]X�
DQGHUHQ� 7KHPHQ�� GLH� DOOH� .UHLVYHUElQGH�
JOHLFKHUPD�HQ�EHWUHIIHQ

�� 'LH� ,QWHUHVVHQVYHUWUHWXQJ� JHJHQ�EHU� GHP�
*HVHW]JHEHU� XQG� GHQ� �EHU|UWOLFKHQ�
3U�IEHK|UGHQ��:LU�ZHUGHQ�DOV�9HUEDQG�]X�
GHQ� ZLFKWLJHQ� 7KHPHQ� HLQH� 0HLQXQJ�
ELOGHQ�� GLHVH� NXQGWXQ� XQG� HQWVSUHFKHQG�
YHUWUHWHQ�

�� (LQH� IXQNWLRQLHUHQGH� .RPPXQLNDWLRQ� XQG�
.RRUGLQDWLRQ� ]ZLVFKHQ� EHLGHQ� (EHQHQ��
XQG� QDFK� H[WHUQ� GDPLW� ZLU DOV�
%HUXIVYHUEDQG�ZDKUJHQRPPHQ�XQG�JHK|UW�
ZHUGHQ�

/LHEH�.ROOHJLQQHQ�XQG�.ROOHJHQ�

ZHQQ� ,KQHQ� HWZDV� XQWHU� GHQ� 1lJHOQ� EUHQQW��
GDQQ�ODVVHQ�6LH�HV�PLFK�ZLVVHQ��,FK�KDEH�HLQ�
RIIHQHV� 2KU� I�U� DOO� ,KUH� $QOLHJHQ� XQG� IUHXH�
PLFK� DXI� HLQH� DNWLYH�� JHPHLQVDPH� XQG�
HUIROJUHLFKH�9HUEDQGVDUEHLW�



,QIREODWW���� �
)�U� GLH� $GYHQWV� XQG� :HLKQDFKWV]HLW� KRIIH�
LFK�� GDVV� 6LH� HV� VFKDIIHQ� VLFK� QHEHQ� GHP�
�EOLFKHQ� EHUXIOLFKHQ� 6WUHVV� GHV�
-DKUHVHQGVSXUWV� XQG� DQVWHKHQGHQ�
-DKUHVZHFKVHOV� GHQQRFK� DXVUHLFKHQG� =HLW�
I�U� )DPLOLH� XQG� I�U� VLFK� VHOEVW� ]X� QHKPHQ��
)�U� ����� Z�QVFKH� LFK� ,KQHQ� *HVXQGKHLW��
*O�FN�� =XYHUVLFKW� XQG� SHUV|QOLFKHV�
:RKOHUJHKHQ�VRZLH�EHUXIOLFKHQ (UIROJ�

6WHSKDQ�)OLHJQHU
%.)�/DQGHVYRUVLW]HQGHU
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%.)�%HULFKWH

%HULFKW��EHU�GLH
����/DQGHVKDXSWYHUVDPPOXQJ

����
LQ�%UXFKVDO

'LH� /DQGHVKDXSWYHUVDPPOXQJ� IDQG� DP� ����
-XOL� ����� LP� %�UJHU]HQWUXP� LQ� %UXFKVDO�
�/DQGNUHLV� .DUOVUXKH�� VWDWW�� 'LH�
VWHOOYHUWUHWHQGH� /DQGHVYRUVLW]HQGH� ,QHV�
.OHLQHU� EHJU��WH� GLH� UXQG� ���� DQZHVHQGHQ�
0LWJOLHGHU� XQG� EHGDQNWH� VLFK� EHL� 0DUFR�
:HKUOH� I�U� GLH� JXWH� 2UJDQLVDWLRQ� GHU�
9HUDQVWDOWXQJ�� 'LH� /DQGHVYRUVLW]HQGH�
-RKDQQD�%DODVNDV�ZDU�HQWVFKXOGLJW��GD�VLH�]X�
GLHVHP� =HLWSXQNW� EHUHLWV� LQ� 7RN\R�� LKUHP�
QHXHQ� $UEHLWVRUW�� ZHLOWH�� 'LH� 6WDGW� %UXFKVDO�
KDW� DOV� *DVWJHEHU� HLQHQ� JUR�HQ� 7HLO� GHU�
0LHWNRVWHQ� I�U� GDV� %�UJHU]HQWUXP�
�EHUQRPPHQ��'DI�U�HLQHQ�KHU]OLFKHQ�'DQN�

6WHOOY��/DQGHVYRUVLW]HQGH�,QHV�.OHLQHU

+HUU� %�UJHUPHLVWHU� *ODVHU�� VHOEVW� VFKRQ�
MDKUHVODQJHV� %.)�0LWJOLHG�� EHJU��WH�
HEHQIDOOV� GLH� *lVWH� GHU�
/DQGHVKDXSWYHUVDPPOXQJ� XQG� VWHOOWH� GLH�
6WDGW�%UXFKVDO�YRU�� ,P�5DKPHQ�GHV�1.+5�V�
YRQ�%HGHXWXQJ��%UXFKVDO�KDW� LP�+HUEVW������
GHQ�*HVDPWDEVFKOXVV������YRUJHOHJW�XQG� LVW�
GDPLW�GLH�]ZHLWH�6WDGW�LQ�%DGHQ�:�UWWHPEHUJ�
�EHUKDXSW�� GLH� HLQHQ� *HVDPWDEVFKOXVV�
DXIJHVWHOOW�KDW�

%0�6WDGW�%UXFKVDO��+HUU�*ODVHU

,QHV� .OHLQHU� OHLWHWH� ]XP� HUVWHQ� )DFKYRUWUDJ�
�EHU� XQG� EHJU��WH� +HUUQ� 0LQLVWHULDOGLULJHQW�
$QGUHDV� 6FK�W]H� YRP� ,QQHQPLQLVWHULXP�
%DGHQ�:�UWWHPEHUJ�� 'LH� 7HLOQDKPH� YRQ�
+HUUQ� 6FK�W]H� ZDU� QLFKW� VHOEVWYHUVWlQGOLFK��
HLJHQWOLFK� ZDU� +HUU� 6WDDWVVHNUHWlU�
:�UWHQEHUJHU� DXI� GHU� 5HGQHUOLVWH�� +HUU�
:�UWHQEHUJHU�KDWWH�DEHU�NXU]�YRU�GHU�7DJXQJ�
XQG� GLHV� GXUFKDXV� �EHUUDVFKHQG� VHLQ� $PW�
QLHGHUJHOHJW�� (U� LVW� LQ� GHQ� ZRKOYHUGLHQWHQ�
5XKHVWDQG� HLQJHWUHWHQ�� 8QVHU� 2UJDQLVDWRU�
0DUFR� :HKUOH� ZDU� GDQQ� VR]XVDJHQ� GRSSHOW�
�EHU� HLQHQ� NOHLQHQ� &RXS� HUIUHXW�� %HL� GHU�
=XVDJH� YRQ� +HUUQ� 6FK�W]H� LP� 9RUIHOG� PLW�
GHP� +LQWHUJUXQG� VHKU� NXU]IULVWLJ� HLQHQ�
DXVJH]HLFKQHWHQ� +DXSWUHGQHU� JHIXQGHQ� ]X�
KDEHQ�� ]XP� =HLWSXQNW� GHU� 7DJXQJ� JOHLFK�
QRFKPDO�� GD� +HUU� 6FK�W]H� ]X� GLHVHP�
=HLWSXQNW� VHOEVW� DOV� $PWVFKHI� XQG� GDPLW�
GLUHNWHP�1DFKIROJHU�YRQ�+HUUQ�:�UWHQEHUJHU�
EHVWHOOW� ZRUGHQ� ZDU�� 'LH� 7KHPHQ� YRQ� +HUUQ�
6FK�W]H�ZDUHQ�PDQQLJIDFK��9RP�1.+5��GHU�
(LJHQEHWULHEV� XQG� 9HUJDEHUHFKWVQRYHOOH��
*HOGDQODJHQ�� $2�1RYHOOLHUXQJ��
)O�FKWOLQJVNRVWHQ� ELV� ]XU� 'LJLWDOLVLHUXQJ� JDE�
HV� HLQHQ� 5XQGXPEOLFN� �EHU� GLH� DNWXHOOHQ�
7KHPHQ�� %H]RJHQ� DXI� GLH� )LQDQ]VLWXDWLRQ�
ZXUGH� DXFK� GLH� )LQDQ]PLQLVWHULQ� ]LWLHUW�� Ä'LH�
3DUW\�LVW�YRUEHL�³�(LQ�XQYHUEO�PWHU�+LQZHLV�DQ�
GLH� .lPPHUHU�� GDVV� GLH� IHWWHQ� -DKUH� ZRKO�
KLQWHU�XQV�OLHJHQ�



,QIREODWW���� �

0LQLVWHULDOGLULJHQW +HUU�6FK�W]H

,P�$QVFKOXVV�LQIRUPLHUWH�+HUU�:HLV��3UlVLGHQW�
GHU� *HPHLQGHSU�IXQJVDQVWDOW� %DGHQ�
:�UWWHPEHUJ���EHU�GLH�DNWXHOOHQ�7KHPHQ�DXV�
3U�IXQJ� XQG� %HUDWXQJ�� +LHU� JLQJ� HV� XP� GDV�
3UREOHP�PLW�GHP�]HLWOLFKHQ�9HUVDW]�DXIJUXQG�
GHU� VSlWHQ� (U|IIQXQJVELODQ]SU�IXQJHQ��
5�FNVWHOOXQJHQ� I�U� 3HQVLRQHQ� EHL� GHQ�
(LJHQEHWULHEHQ�� =XVDPPHQDUEHLW� PLW� GHU�
|UWOLFKHQ�5HFKQXQJVSU�IXQJ��GHQ�:HJIDOO�YRQ�
6WHOOHQREHUJUHQ]HQ� XQG� DXFK� GLH�
'LJLWDOLVLHUXQJ�� )RUGHUQG� VHLQ� +LQZHLV�� GDVV�
GDV� /DQG� VLFK� N�QIWLJ� DQ� GHQ� .RVWHQ� I�U� GLH�
*3$�EHWHLOLJHQ�N|QQWH��XP�6WlGWH�XQG�.UHLVH�
]X�HQWODVWHQ��6HLW������ZLUG�GLH�*3$�NRPSOHWW�
YRQ�GHQ�.RPPXQHQ�ILQDQ]LHUW�

3UlVLGHQW�GHU�*3$�� +HUU�:HLV

1DFK� HLQHU� .RPPXQLNDWLRQVSDXVH� PLW� GHP�
%HVXFK� GHU� ]DKOUHLFKHQ� ,QIRUPDWLRQVVWlQGH�

ZDU� +HUU� 8UV� :LQIULHG� .�FKOH� �+XPDQ�
5HVRXUFHV�6XSSRUW�� -HWWLQJHQ�� DQ� GHU�5HLKH��
(U� UHIHULHUWH� ]XP� 7KHPD�� :RKLQ� )�KUXQJ�
I�KUHQ� NDQQ�� $XVZLUNXQJHQ� GHV�
)�KUXQJVYHUKDOWHQV� DXI� $UEHLWVNOLPD� XQG�
6WUHVV�� 0DQ� KDWWH� VLFK� EHZXVVW� DXFK� HLQ�
ÄZHLFKHV� 7KHPD³� IHUQDE� GHU� KDUWHQ�
=DKOHQZHOW� DXI� GLH� $JHQGD� JHVHW]W�� (U� JLQJ�
DXI� GLH�8QWHUVFKHLGXQJ� YRQ�SRVLWLYHP�6WUHVV�
�Ä(V� LVW� PDFKEDU�� ,FK� ELQ� KDQGOXQJVIlKLJ�³��
XQG� QHJDWLYHP� 6WUHVV� �Ä,FK� KDEH� GHQ�
hEHUEOLFN� YHUORUHQ�� ,FK� ELQ� QLFKW� PHKU�
KDQGOXQJVIlKLJ�³��HLQ��

+HUU�.�FKOH��+XPDQ�5HVRXUFHV�6XSSRUW��-HWWLQJHQ

:HLWHUH� LQWHUHVVDQWH� $VSHNWH� KLHU QXU� LQ�
6WLFKZRUWHQ�� 'LH� $UEHLW� KDW� GLH� (LJHQVFKDIW�
GDKLQ� ]X� JHKHQ�� ZR� VLH� HUOHGLJW� ZLUG�� +RPR�
KRPLQL� OXSXV��:HQQ�6LH�GLH�5ROOH� GHV�&KHIV�
QLFKW�DXV�EHQ��GDQQ�ZLUG�HV�HLQ�DQGHUHU�DXV�
GHP� 7HDP� WXQ�� >'DV� GDUI� DEHU� QLFKW� VHLQ�@��
%OHLEHQ� 6LH� HFKW�� $XFK� VHKU� ZLVVHQVZHUW� I�U�
GLH� WlJOLFKH�$UEHLWVSUD[LV��%HL�&KROHULNHUQ� LP�
7HDP���LQ�GHU�9HUZDOWXQJ�ZLUG�RIW�HLQ�Ä'HU�LVW�
KDOW�VR�³�DOV�(QWVFKXOGLJXQJ�DQJHEUDFKW��+LHU�
GLH� NODUH� $XVVDJH�� 1HLQ�� 'DV� JHKW� VR� QLFKW��
,P� %HUXI� KDW� VLFK� DXFK� GHU� &KROHULNHU�
RUGHQWOLFK� ]X� YHUKDOWHQ�� 'LHVHV� RUGHQWOLFKH�
9HUKDOWHQ� LVW� WUDLQLHUEDU� �� HUOHUQEDU�� 'HU�
9RUWUDJ� YRQ� +HUUQ� .�FKOH� ZDU� VHKU�
DEZHFKVOXQJVUHLFK�XQG�JHZLQQEULQJHQG�



,QIREODWW���� �

7HLOQHKPHQGH�LQ�GHU�3DXVH

1DFK� GHU� 0LWWDJVSDXVH� PLW� HQWVSUHFKHQGHU�
6WlUNXQJ� XQG� GHP� SUDNWL]LHUWHQ�
(UIDKUXQJVDXVWDXVFK� DQ� GHQ� 6WHKWLVFKHQ��
JLQJ� HV�PLW� GHP�7KHPD� Ä:LUNXQJVRULHQWLHUWH�
+DXVKDOWVNRQVROLGLHUXQJ� LQ� GHU� NRPPXQDOHQ�
3UD[LV³�ZHLWHU��'HU�9RUWUDJ�ZXUGH�JHPHLQVDP�
YRQ�+HUUQ�6HEDVWLDQ�&RWW��IULVFK�YRP�6WXGLXP�
DQ� GHU� +RFKVFKXOH� LQ� .HKO� LQ� GHU� 3UD[LV�
DQJHNRPPHQ��VRZLH�+HUUQ�:ROIJDQJ�+DIQHU��
DOV� HUIDKUHQHP� 3URIHVVRU� GHU� +RFKVFKXOH�
.HKO� JHKDOWHQ�� +HUU� &RWW� KDW� ]X� REHQ�
JHQDQQWHP� 7KHPD� VHLQH� %DFKHORUDUEHLW�
JHVFKULHEHQ� XQG� GDI�U� GHQ� %.)�3UHLV�
Ä1DFKZXFKVWDOHQW� GHV� -DKUHV³� HUKDOWHQ�� (U�
EH]RJ� VLFK� GDKHU� PHKU� DXI� GHQ� SUDNWLVFKHQ�
7HLO�� +HUU� &RWW� PDFKWH� GHXWOLFK�� GDVV� HV� LP�
+DXVKDOW� LPPHU� ]ZHL� 6HLWHQ� ]X� EHWUDFKWHQ�
JHEH��GLH�)LQDQ]VHLWH�XQG�GLH�/HLVWXQJVVHLWH��
%HPHUNHQVZHUW� GLH� $XVVDJH�� GDVV� EHLP�
9RUJHKHQ� I�U� GLH� ZLUNXQJVRULHQWLHUWH�
+DXVKDOWVNRQVROLGLHUXQJ� GLH� )LQDQ]VHLWH�
]XQlFKVW� Y|OOLJ� DXVJHEOHQGHW� ZXUGH�� (V�
ZXUGH� SULPlU� GLH� /HLVWXQJVVHLWH� �VLHKH�
*HVHW]JHEHU��6WUDWHJLH��=LHOH��EHWUDFKWHW��'LH�
)UDJH�� ZLH� GHQQ� GLH� )LQDQ]VHLWH�
ZLUNXQJVRULHQWLHUW�HLQJHEXQGHQ�ZHUGHQ�NDQQ��
O|VW� VLFK� VR]XVDJHQ� YRQ� DOOHLQH�� ,UJHQGZDQQ�
NRPPH�PDQ�DQ�GHQ�Ä6WROSHUVWHLQ�*HOG³��6HKU�
ELOGOLFK�GDUJHVWHOOW��DEHU�QDW�UOLFK�QXU�LP�6SD��
JHPHLQW� GDV� %HLVSLHO� GHU� ± LQ� GLHVHP� )DOO�
HEHQ� QLFKW� YRUKDQGHQHQ� ± DOWHUQDWLYHQ�
0|JOLFKNHLW��:HQQ�ZLU� VFKRQ�NHLQH�bU]WH� YRU�
2UW� EHNRPPHQ�� GDQQ� EDXHQ� ZLU� ZHQLJVWHQV�
GHQ�)ULHGKRI�DXV«�'LHV�PDFKW�DEHU�GHXWOLFK��
GDVV�PDQ� VLFK� ]XHUVW� �EHU� GLH� JHZ�QVFKWHQ�
=LHOH� XQG� ZHOFKH� /HLVWXQJHQ� LFK� DQELHWH�
NODUZHUGHQ� PXVV�� ,P� ]ZHLWHQ� 6FKULWW� LVW� HV�
JHERWHQ�� GDV� Ä:LH³� ]X� EHVWLPPHQ�� (LQHQ�
.RVWHQGHFNXQJVJUDG� NDQQ� PDQ� GDGXUFK�
HUK|KHQ�� LQGHP� LFK� GLH� KLHUI�U� ]X�
HUEULQJHQGHQ� /HLVWXQJHQ� VHQNH�� 'DPLW�
YHUULQJHUH� LFK� DXFK� GLH� VHOWHQ� JHVHKHQH�
4XHUVXEYHQWLRQLHUXQJ�GXUFK�GHQ�+DXVKDOW�

%.)�1DFKZXFKVWDOHQ +HUU�&RWW

$EVFKOLH�HQG� VFKLOGHUWH� +HUU� 3URIHVVRU�
+DIQHU� PLW� LQWHUHVVDQWHQ� )ROLHQ� GLH�
DOOJHPHLQH� (QWZLFNOXQJ� GHU� )LQDQ]HQ�� (U�
PDFKWH� GHXWOLFK�� GDVV� VLFK� GLH� NRPPXQDOHQ�
(LQQDKPHQ� VHLW� GHP� .ULVHQMDKU� ����� VWHWLJ�
QDFK�REHQ�HQWZLFNHOW�KDEHQ��1LPPW�PDQ�GDV�
-DKU������DOV�,QGH[� ������VR�VLQG�ZLU�LQ������
EHUHLWV� ZLHGHU� DXI� HLQHP� ,QGH[� YRQ� ����
�9HUJOHLFK� �����  � ����� 'LH�
6FKO�VVHO]XZHLVXQJHQ� OLHJHQ� �EHL� ,QGH[� ����
LP�-DKU�������VRJDU�DXI�HLQHP�:HUW�YRQ�����
LQ� ������ 'RFK� VLQG� GLH� 6FKXOGHQ� JHVXQNHQ��
ZHLO� GLH� (LQQDKPHQ� VWLHJHQ"� 1HLQ�� ,Q� GHU�
*HVDPWEHWUDFKWXQJ� ZLUG� GHXWOLFK�� GDVV� GLH�
6FKXOGHQ�VHLW�GHP�-DKU������KDXSWVlFKOLFK�LQ�
GLH� (LJHQEHWULHEH� DXVJHODJHUW� ZXUGHQ��
hEHUUDVFKHQG� DXFK� VHLQH� QXQ� JHlX�HUWH�
.ULWLN�DP�1.+5��ZR�HU�LQ�GHQ�$QIlQJHQ�VHOEVW�
HLQ� VWDUNHU� %HI�UZRUWHU� ZDU�� ,P� 1.+5� JHEH�
HV� VRJDU� GLH� *HIDKU� HLQHV� V\VWHPEHGLQJWHQ�
6FKXOGHQZDFKVWXPV�� 6WHLJHUW� VLFK� QlPOLFK�
GDV�9HUP|JHQ�EHL�GHQ�$NWLYD�XQG�EOHLEW� GDV�
(LJHQNDSLWDO� JOHLFK�� VR� UHVXOWLHUW� GDKHU�
VR]XVDJHQ� DXWRPDWLVFK� HLQH� (UK|KXQJ� GHV�
)UHPGNDSLWDOV�� +HUN|PPOLFKH�
+DXVKDOWVNRQVROLGLHUXQJVDQVlW]H� EHZLUNHQ�
HUIDKUXQJVJHPl�� NHLQH� JUXQGOHJHQGH��
ODQJIULVWLJ�ZLUNVDPH�9HUlQGHUXQJ��9RQ�GDKHU�
PXVV� GLH� +DXVKDOWVNRQVROLGLHUXQJ� DXI� HLQHU�
ZLUNXQJVRULHQWLHUWHQ�6WHXHUXQJ�DXIEDXHQ��'LH�
$XIJDEHQEHUHLFKH� P�VVHQ� QDFK� SROLWLVFKHQ�
.ULWHULHQ� JHZLFKWHW� ZHUGHQ�� )�U� GLH�
3ULRULWlWHQELOGXQJ� ELHWHW� VLFK� GLH�
:LUNXQJVEHLWUDJVDQDO\VH� DQ�� GLH� DXV� GHU�
EHWULHEVZLUWVFKDIWOLFKHQ� $%&�$QDO\VH�
HQWZLFNHOW� ZXUGH�� $OV� )D]LW� JLOW�� 0LW� GHP�



,QIREODWW���� �
1.+5� KDEHQ� ZLU� EHVVHUH� DEHU� QLFKW� DOOH�
ZLFKWLJHQ� (QWVFKHLGXQJVJUXQGODJHQ�� 'LH�
SROLWLVFKHQ� 6FKZHUSXQNWH� P�VVHQ� GLH�
/HLVWXQJHQ� XQG� )LQDQ]HQ� EHVWLPPHQ�� QLFKW�
XPJHNHKUW�

+HUU�3URI��+DIQHU

9HUEDQGVDQJHOHJHQKHLWHQ�PLW�1HXZDKOHQ

,P�7HLO�GHU�9HUEDQGVDQJHOHJHQKHLWHQ�ZXUGHQ�
GLH� %HULFKWH� GHU� VWHOOYHUWUHWHQGHQ�
/DQGHVYRUVLW]HQGHQ� XQG� GHU�
$UEHLWVJHPHLQVFKDIWHQ� YHUOHVHQ�� ,Q� GHU�
$UEHLWVJHPHLQVFKDIW� GHU� 6WDGWNlPPHUHU� GHU�
*UR�HQ� .UHLVVWlGWH� VWHKW� HLQ�
3HUVRQDOZHFKVHO� DQ�� +HUU� .ODXV� /DQJ��
ODQJMlKULJHU� .lPPHUHU� LQ� :DOGVKXW�7LHQJHQ�
XQG� DXFK� ODQJMlKULJHU� 9RUVLW]HQGHU� GLHVHU�
$UEHLWVJHPHLQVFKDIW�� JLEW� VHLQ� $PW� DXIJUXQG�
GHU�DQVWHKHQGHQ�3HQVLRQ�DE��$Q�GLHVHU�6WHOOH�
HLQ� EHVRQGHUHV� 'DQNHVFK|Q� DQ� +HUUQ� /DQJ�
I�U� VHLQHQ� (LQVDW]� I�U� GHQ� %.)�� =XP�
1DFKIROJHU� ZXUGH� 7RELDV� :HLGHPDQQ�
EHVWLPPW�� (U� LVW� .lPPHUHU� GHU� 6WDGW�
(SSLQJHQ�� (SSLQJHQ� OLHJW� LP� /DQGNUHLV�
+HLOEURQQ��LVW�VHLW������*UR�H�.UHLVVWDGW�XQG�
KDW� FD�� ������� (LQZRKQHU�� (V� IROJWH� GHU�

%HULFKW� GHV� /DQGHVVFKDW]PHLVWHUV�� 'LHVHU�
ZXUGH� QDFK� GHP� %HULFKW� GHU� .DVVHQSU�IHU�
HQWODVWHW�� $XFK� GHU� /DQGHVYRUVWDQG� ZXUGH�
GDQQ� HQWODVWHW�� (V� IROJWH� GHU� VSDQQHQGVWH�
3XQNW� GHU� 9HUEDQGVDQJHOHJHQKHLWHQ�� GLH�
1HXZDKOHQ��

$XIJUXQG� GHU� EHUXIOLFKHQ� 9HUlQGHUXQJ� GHU�
/DQGHVYRUVLW]HQGHQ� -RKDQQD� %DODVNDV� ZDU�
DXFK� GLH� )XQNWLRQ� GHU� /DQGHVYRUVLW]HQGHQ�
QHX� ]X� EHVHW]HQ�� -RKDQQD� %DODVNDV� ZDU�
ELVKHU� .lPPHULQ� EHL� GHU� *UR�HQ� .UHLVVWDGW�
%�KO�� 9RQ� GD� ]RJ� HV� VLH� WDWVlFKOLFK� LQ� GLH�
ZHLWH�:HOW��6HLW� GHP�)U�KMDKU� GLHVHQ� -DKUHV�
QLPPW�VLH�GHQ�-RE�DOV�9HUZDOWXQJVOHLWHULQ� LP�
*RHWKH�,QVWLWXW�LQ�GHU�:HOWVWDGW�7RN\R�ZDU�

$OV�1DFKIROJHU� YRQ�-RKDQQD�%DODVNDV�ZXUGH�
6WHSKDQ� )OLHJQHU� JHZlKOW�� (U� NRQQWH� VLFK�
�EHU� HLQ� HLQVWLPPLJHV� :DKOHUJHEQLV� IUHXHQ��
+HUU� )OLHJQHU� LVW� /HLWHU� GHV� Ä'H]HUQDWV�
=HQWUDOHU�6HUYLFH�XQG�)LQDQ]HQ³�EHL�GHU�6WDGW�
:DOGNLUFK�� 'LH� 6WDGW� :DOGNLUFK� LVW� *UR�H�
.UHLVVWDGW� PLW� FD�� ������� (LQZRKQHUQ� LP�
/DQGNUHLV�(PPHQGLQJHQ�

$EHU�HV�ZDUHQ�QRFK�VHFKV�ZHLWHUH�3RVLWLRQHQ�
]X� EHVHW]HQ�� 'LH� :DKOHQ� HUEUDFKWHQ�
IROJHQGHV�(UJHEQLV�

6WHOOYHUWUHWHQGHU� /DQGHVYRUVLW]HQGHU� I�U�
GHQ� %HUHLFK� :�UWWHPEHUJ�� &KULVWLDQ�
6WHSDQ�� 0|W]LQJHQ� �ELVKHU�� :DOWHU� /DQJ��
-HWWLQJHQ��

/DQGHVVFKULIWI�KUHU��%RULV�0DLHU��:DOOGRUI��
�ZLH�ELVKHU���

/DQGHVVFKDW]PHLVWHULQ�� .DWULQ� $VVPDQQ��
*UDIHQDX��ELVKHU��$QGUHDV�:LH�OHU�

%HLVLW]HULQ�� &ODXGLD� +DUWPDQQ�� .DUOVUXKH�
�ELVKHU��6LPRQ�0�OOHU��.DUOVEDG�

%HLVLW]HULQ�� &KULVWLQH� +|KQHU�� 6WHLQHQ�
�ELVKHU�XQEHVHW]W�

%HLVLW]HULQ�� 1LFROH� 'DKULQJHU�� %�KO�%DGHQ�
�ELVKHU�XQEHVHW]W�

:HLWHUKLQ�LP�$PW�VLQG�

6WHOOYHUWUHWHQGH�/DQGHVYRUVLW]HQGH�I�U�GHQ�
%HUHLFK� 1RUGEDGHQ�� ,QHV� .OHLQHU��
.DUOVUXKH

6WHOOYHUWUHWHQGHU� /DQGHVYRUVLW]HQGHU� I�U�
GHQ� %HUHLFK� 6�GEDGHQ�� 0DUFR� :HKUOH��
:DOGNLUFK

'DPLW� VLQG� HUIUHXOLFKHUZHLVH� VHLW� GHU�



,QIREODWW���� �
6DW]XQJVlQGHUXQJ�PLW� ELV� ]X� GUHL�P|JOLFKHQ�
%HLVLW]HUQ� ]XP� HUVWHQ� 0DO� DOOH� 3RVLWLRQHQ�
EHVHW]W��

1HXH�9RUVWDQGVFKDIW

1DFK�PHKUMlKULJHU� $UEHLW� LP� /DQGHVYRUVWDQG�
DXVJHVFKLHGHQ� VLQG�� -RKDQQD� %DODVNDV��
$QGUHDV� :LH�OHU�� :DOWHU� /DQJ� XQG� 6LPRQ�
0�OOHU�

,QHV� .OHLQHU� EHULFKWHWH� ± OHLGHU� LQ� GHUHQ�
$EZHVHQKHLW� ± �EHU� GLH� 7lWLJNHLWHQ� YRQ�
-RKDQQD� %DODVNDV� XQG� 6LPRQ�0�OOHU�� 0DUFR�
:HKUOH� YHUDEVFKLHGHWH� LQ� OREHQGHQ� :RUWHQ�
GLH� DXVVFKHLGHQGHQ� .ROOHJHQ� $QGUHDV�
:LH�OHU�XQG�:DOWHU�/DQJ��'LHVHQ�NRQQWH�DXFK�
JOHLFK�GDV�'DQNHVSUlVHQW �EHUUHLFKW�ZHUGHQ�

'LH�$XVVFKHLGHQGHQ�$QGUHDV�:LH�OHU�XQG�:DOWHU�/DQJ

:HLWHUKLQ� LP� $PW� DOV� 8UNXQGVSHUVRQHQ� VLQG�
$QGUHDV� (PPHULFK�� 1HXOX�KHLP� XQG�
:ROIJDQJ� 7UDXWQHU�� *UDEHQ�1HXGRUI�� DOV�
5HFKQXQJVSU�IHU� 0LFKDHO� gKOHU�� :LQGHQ� LP�
(O]WDO� XQG� 0DUWLQ� =LHJOHU�� 'HQ]OLQJHQ�� )�U�
GLHVH�ZHLWHUHQ�VDW]XQJVJHPl�HQ�)XQNWLRQHQ�
VWHKW�LQ������ZLHGHU�GLH�:DKO�DQ�

'DQQ� ZDU� PDQ� DXFK� VFKRQ� NXU]� YRU� GHP�
(QGH�GHU�7DJXQJ�

3UHLVH��9HUDEVFKLHGXQJ��'DQNHVFK|Q

(V�IROJWH�GLH�3UHLVYHUJDEH� LQ�GHQ� LQ]ZLVFKHQ�
EHNDQQWHQ�GUHL�.DWHJRULHQ��'LH�3UHLVH�JLQJHQ�
DQ�

�� 9HUKlOWQLV� PHLVWH� 7HLOQHKPHU��
.UHLVYHUEDQG�(Q]NUHLV�

�� PHLVWH� �8����0LWJOLHGHU�� .UHLVYHUEDQG�
(Q]NUHLV�

�� PHLVWH� 1HXPLWJOLHGHU�� .UHLVYHUEDQG�
.DUOVUXKH�

3UHLVYHUOHLKXQJ�DQ�GHQ�.9�(Q]NUHLV

(LQ� 'DQN� LQ� )RUP� HLQHV� VFK|QHQ�
%OXPHQVWUDX�HV� JLQJ DXFK� DQ� GLH�
VWHOOYHUWUHWHQGH� /DQGHVYRUVLW]HQGH� ,QHV�
.OHLQHU�� GLH� � ZLHGHU� HLQPDO� � LQ� GHU�
,QWHULPV]HLW� YLHOH� �&KHIDXIJDEHQ�� �EHU�
QRPPHQ�KDW�

7HLOQHKPHU /+9�%UXFKVDO

8P� ������ 8KU� NRQQWH� GHU� VWHOOYHUWUHWHQGH�
/DQGHVYRUVLW]HQGH� 0DUFR� :HKUOH� GLH�
JHOXQJHQH� 9HUDQVWDOWXQJ� VFKOLH�HQ� XQG� GLH�
7HLOQHKPHU�YHUDEVFKLHGHQ�



,QIREODWW���� �
(LQ�EHVRQGHUHV�'DQNHVFK|Q�JLQJ� � XQG�JHKW�
KLHUPLW� QRFKPDOV� VFKULIWOLFK� � DQ� GLH� 6WDGW�
%UXFKVDO� DOV� *DVWJHEHU� GHU� 9HUVDPPOXQJ��
QDW�UOLFK� ]XHUVW� DQ� +HUUQ� %�UJHUPHLVWHU�
$QGUHDV�*ODVHU� XQG�JDQ]� EHVRQGHUV� DQ� GDV�
7HDP�GHU�)LQDQ]YHUZDOWXQJ�XP�+HUUQ�6WHIIHQ�
*ROND��

7DJXQJ�GHV�JHVFKlIWVI�KUHQGHQ�
/DQGHVYRUVWDQGV

XQG�GHV�HUZHLWHUWHQ�
/DQGHVYRUVWDQGV

DP�����XQG������������LP�6,�
&HQWUXP�LQ�6WXWWJDUW

%HUHLWV� ����� HUIROJWH� GLH� hEHUJDEH� GHU�
$PWVJHVFKlIWH� GHV� ÄDOWHQ³� �N|SILJHQ�
/DQGHVYRUVWDQGV� DXI� HLQHQ� QDKH]X� NRPSOHWW�
ÄQHXHQ³� �N|SILJHQ� /DQGHVYRUVWDQG� EHL� HLQHU�
]ZHLWlJLJHQ� 7DJXQJ�� 'LH� hEHUJDEH� GHU�
$XIJDEHQ�HUIROJWH�GDPDOV�����

:lKUHQG� HV� EHLP� .RPSOHWWZHFKVHO� GHV�
/DQGHVYRUVWDQGV������VHFKV�QHXH�3HUVRQHQ�
DXI� GHQ� VHFKV� 3RVLWLRQHQ� GHV�
/DQGHVYRUVWDQGV� JDE�� VWDQGHQ� �����
LPPHUKLQ� GUHL� QHX� ]X� EHVHW]HQGH�3RVLWLRQHQ�
VRZLH�GLH�%HVHW]XQJ�GHU�GUHL�%HLVLW]HUSRVWHQ�
DQ�� 6RPLW� JDOW� HV� ����� ZLH� VFKRQ� �����
LQVJHVDPW� VHFKV� QHXH� 9RUVWDQGVNROOHJLQQHQ�
XQG��NROOHJHQ�LQ�LKUH�$XIJDEHQ�HLQ]XI�KUHQ�

=XU�FNEOLFNHQG�DXI�GLH�OHW]WHQ���-DKUH�ZXUGHQ�
YRP�ÄDOWHQ³�/DQGHVYRUVWDQG�

���9RUVWDQGVVLW]XQJHQ
�� 6LW]XQJHQ� GHV� HUZHLWHUWHQ�
/DQGHVYRUVWDQGV
�� /DQGHVIDFKWDJXQJHQ� E]Z��
/DQGHVKDXSWYHUVDPPOXQJHQ
��)DFKJHVSUlFKH

GXUFKJHI�KUW�

1XQ�VWDQG�DP�����XQG�����2NWREHU������DOV�
1RYXP� XQG� *UR�YHUDQVWDOWXQJ� HLQH�
]ZHLWlJLJH�7DJXQJ�LP�6,�&HQWUXP�DQ��GLH�DP�
���� 2NWREHU� PLW� HLQHU� 6LW]XQJ� GHV�
JHVFKlIWVI�KUHQGHQ� /DQGHVYRUVWDQG� EHJDQQ�
XQG� DP� ���� 2NWREHU� PLW� HLQHU� HUZHLWHUWHQ�
/DQGHVYRUVWDQGVVLW]XQJ� ZHLWHUJLQJ��
'D]ZLVFKHQ�VWDQG�DP�$EHQG�GHV�����2NWREHU�
GLH�%HJU��XQJ�GHU�0LWJOLHGHU�GHV�HUZHLWHUWHQ�
/DQGHVYRUVWDQGV� GXUFK� GHQ�
JHVFKlIWVI�KUHQGHQ� /DQGHVYRUVWDQG� PLW�
DQVFKOLH�HQGHP� 0XVLFDOEHVXFK� XQG�
JHVHOOLJHP�$EHQG�DQ�

6,�&HQWUXP�PLW�VHLQHP�Ä6WDJH�$SROOR�7KHDWHU³�LQ�6WXWWJDUW



,QIREODWW���� �

%DU� Ä7DSDV� \� 9LQR³�� KLHU NRQQWH� GHU� HUVWH� 7DJ� VHLQHQ�
$XVNODQJ�ILQGHQ�

7DJXQJ�GHV�JHVFKlIWVI�KUHQGHQ�
/DQGHVYRUVWDQGV

,Q� �� $UEHLWVEO|FNHQ� EHDUEHLWHW� GHU�
JHVFKlIWVI�KUHQGH� /DQGHVYRUVWDQG� DP� ����
2NWREHU� YRQ� ����� 8KU� ELV� ������ 8KU� HLQHQ�
ODQJHQ�.DWDORJ�DQ�7KHPHQ�XQG�$XIJDEHQ�

'HU� JHVFKlIWVI�KUHQGH� /DQGHVYRUVWDQG�
ZXUGH� GXUFK� GLH� EHL� GHU� OHW]WHQ�
-DKUHVKDXSWYHUVDPPOXQJ� DXVJHVFKLHGHQHQ�
0LWJOLHGHU� GHV� /DQGHVYRUVWDQG� :DOWHU� /DQJ�
�HKHPDOV� VWY�� /DQGHVYRUVLW]HQGHU�
:�UWWHPEHUJ��XQG�$QGUHDV�:LH�OHU��HKHPDOV�
/DQGHVVFKDW]PHLVWHU�� HUJlQ]W� XQG�
XQWHUVW�W]W�

'XUFK� GLH� QHXH� =XVDPPHQVHW]XQJ� GHV�
JHVFKlIWVI�KUHQGHQ� /DQGHVYRUVWDQG� PLW� QXQ�
��%HLVLW]HUQ�VRZLH�GHP�=LHO��HLQLJH�$XIJDEHQ�
XP]XVFKLFKWHQ�� JDOW� HV� LQ� HLQHP�
DQVFKDXOLFKHQ� 9HUIDKUHQ�� GHQ� DOWHQ� Ä,VW�
=XVWDQG³� LQ� HLQHQ� QHXHQ� Ä6ROO�=XVWDQG³� ]X�
�EHUI�KUHQ

DOWH�XQG�QHXH�$XIJDEHQYHUWHLOXQJ

:lKUHQG�GHV�3UR]HVVHV�HUJDEHQ�VLFK�EHL�GHU�
VFKULWWZHLVHQ� 1HXYHUWHLOXQJ� QHXH� ,GHHQ�� GLH�
DXFK�6\QHUJLHQ�PLW�VLFK�EUDFKWHQ��$EHU�DXFK�
QHXH� $XIJDEHQ� �]�%�� 'DWHQVFKXW]�� PXVVWHQ�
]XJHRUGQHW�ZHUGHQ�

DP�(QGH�ZDU�GDV�ÄDOWH³�7DEOHDX�OHHU�«�=LHO�HUUHLFKW

6R� ZXUGHQ� ]XP� %HLVSLHO� GLH� ELVKHU� YRP�
6FKDW]PHLVWHU� $QGUHDV� :LH�OHU�
ZDKUJHQRPPHQHQ� $XIJDEHQ� Ä5HFKQXQJV�
VWHOOXQJ� I�U� ,QVHUDWH� XQG� 0HVVHVWlQGH³�
HLQVFKOLH�OLFK� Ä=DKOXQJVHLQJDQJV�EHU�
ZDFKXQJ³� XQG� Ä%HWUHXXQJ� GHU� 'LUHNW�
PLWJOLHGHU³� DXI� GHQ� VWY�� /DQGHVYRUVLW]HQGHQ�
:�UWWHPEHUJ� &KULVWLDQ� 6WHSDQ� VRZLH� GLH�
7KHPHQ� Ä0LWJOLHGHUVWDWLVWLN³�� Ä7HLOQDKPH�
SUlPLHQ� I�U� /)7�/+9³�� Ä%HULFKWVE|JHQ³� XQG�
VRQVWLJH� Ä6WDWLVWLNHQ³� DXI� GLH� %HLVLW]HULQ�
1LFROH� 'DKULQJHU� XPYHUWHLOW�� 'LH� $XIJDEH�
Ä$UFKLY³�ZXUGH�HEHQIDOOV�YRQ�1LFROH�'DKULQJHU�
�EHUQRPPHQ��)�U�GLH�DOOJHPHLQH�+RPHSDJH�
SIOHJH� LVW� ]XN�QIWLJ� GLH� %HLVLW]HULQ� &KULVWLQH�
+|KQHU�YHUDQWZRUWOLFK��

,QVJHVDPW� HLQ� JUR�HV�7KHPD�ZDU� GLH�3IOHJH�
GHU� +RPHSDJH�� %LV� ����� ZDU� GLHV� GLH�
$XIJDEH� GHV� /DQGHVVFKULIWI�KUHUV� E]Z�� GHU�
/DQGHVVFKULIWI�KUHULQ�� ,Q� GHQ� OHW]WHQ� YLHU�
-DKUHQ� JDE� HV� KLHU]X� NHLQH� NODUH�
=XVWlQGLJNHLW�� 6R� ZXUGH� EHVSURFKHQ�� GDVV�
GHU� IRUPHOOH� /DQGHVVFKULIWI�KUHU� DXFK� YRQ�
GLHVHU� $XIJDEH� HQWODVWHW� ZLUG�� %HUHLWV� LQ� GHU�
9HUJDQJHQKHLW� ZXUGH� GLH� +RPHSDJH� YRQ�
0DUFR� :HKUOH� �VWY�� /DQGHVYRUVLW]HQGHU�
6�GEDGHQ�� JHSIOHJW�� REZRKO� GLHV� HLJHQWOLFK�
QLFKW�]X�VHLQHP�$XIJDEHQEHUHLFK�JHK|UW�

'LH� 3IOHJH� GHU� +RPHSDJH� �.9�9RUVWlQGH��
%.)�,QIRV��$NWXHOOHV�XVZ���ZXUGH�DXI�PHKUHUH�
9RUVWDQGVPLWJOLHGHU� YHUWHLOW�� =XGHP� ZXUGHQ�
ZHLWHUH� 7RROV� ZLH� ]�%�� 0DLODGUHVVHQ� I�U� GLH�
9RUVWDQGVPLWJOLHGHU�� HLQ� 'LVNXVVLRQVIRUXP�
XQG� HLQ� Ä,QWHUQHU� %HUHLFK� �'DWHQEDQN�³�
GLVNXWLHUW�� 'LH� (LQI�KUXQJ� ZLUG� JHSU�IW�� 'LH�
9RUEHUHLWXQJHQ� ]XU� 5HRUJDQLVDWLRQ� XQG�
$NWXDOLVLHUXQJ� GHU� =XJULIIVEHUHFKWLJXQJHQ�
�EHUQDKP� GHU� DXVJHVFKLHGHQH�
/DQGHVVFKDW]PHLVWHU�$QGUHDV�:LH�OHU�

'LVNXWLHUW� ZXUGH� DXFK� GDV� =LHO�� GDVV� GLH�
.UHLVYHUElQGH� LP� HLQKHLWOLFKHQ� 8PIDQJ�
�NRPSOHWWHU� 9RUVWDQG� RGHU� QXU� 9RUVLW]HQGHU��
PLW� RGHU� RKQH� %HLVLW]HU�� .DVVHQSU�IHU� XVZ���
XQG� PLW� HLQKHLWOLFKHQ�



,QIREODWW���� ��
)XQNWLRQVEH]HLFKQXQJHQ� �6FKDW]PHLVWHU��
5HFKQHU�� .DVVLHU� E]Z�� .DVVLHUHU��
Z�QVFKHQVZHUW�ZlUH�

'6*92

'DV� 7KHPD� Ä'DWHQVFKXW]JUXQGYHURUGQXQJ³�
ZXUGH� EHUHLWV� YRQ� GHU� HUZHLWHUWHQ�
/DQGHVYRUVWDQGVVLW]XQJ� YRP� ����������� LQ�
.DUOVUXKH� DXIJHJULIIHQ�� (V� EHVWHKW� MHGRFK�
ZHLWHUKLQ� 8QNODUKHLW�� ZHOFKH� $XVZLUNXQJHQ�
GLHV�DXI�XQVHUHQ�%HUXIVYHUEDQG�KDW�

$QGUHDV� :LH�OHU� IDVVWH� GLH� ZHVHQWOLFKHQ�
3XQNWH� GHU� Ä,QIRUPDWLRQHQ� �EHU� GLH�
GDWHQVFKXW]UHFKWOLFKHQ� 5DKPHQEHGLQJXQJHQ�
EHL� 8PJDQJ� PLW� SHUVRQHQEH]RJHQHQ� 'DWHQ�
GHU� 9HUHLQVDUEHLW³� GHV�
/DQGHVGDWHQVFKXW]EHDXIWUDJWHQ�]XVDPPHQ�

'D� EHLP� /DQGHVYHUEDQG� NHLQH�
0LWJOLHGHUGDWHQ� YHUZDOWHW� ZHUGHQ�� VROO� LQ�
HLQHP� HUVWHQ� 6FKULWW� JHNOlUW� XQG� JHSU�IW�
ZHUGHQ�� ZHOFKH� 'DWHQ� EHL� GHQ�
.UHLVYHUElQGHQ� YRUJHKDOWHQ� ZHUGHQ�� XP� LQ�
HLQHP�]ZHLWHQ�6FKULWW�PLW�8QWHUVW�W]XQJ�HLQHV�
)DFKMXULVWHQ� GLH� GDWHQVFKXW]UHFKWOLFKHQ�
$QIRUGHUXQJHQ�NOlUHQ�]X�N|QQHQ�

1DFK� HLQHP� DUEHLWVUHLFKHQ� HUVWHQ� 7DJ�
ZXUGHQ� RIIHQH� 7KHPHQ� XQG� NRQNUHWH� ]X�
HUOHGLJHQGH�7R'RV�IHVWJHKDOWHQ�

GHU�/DQGHVYRUVLW]HQGH�6WHSKDQ�)OLHJQHU�KDWWH�VLFKWOLFK�
6SD��EHL�GHU�6DPPOXQJ�GHU�7KHPHQ

RKQH�Ä+DXVDXIJDEH³�GXUIWH�QLHPDQG�GLH�7DJXQJ�YHUODVVHQ

(UZHLWHUWH�/DQGHVYRUVWDQGVVLW]XQJ

%HL� GHU� %HJU��XQJ� GHU� DP� 1DFKPLWWDJ�
HLQWUHIIHQGHQ� ZHLWHUHQ� 0LWJOLHGHU� GHV�
HUZHLWHUWHQ� /DQGHVYRUVWDQGV� NRQQWH� GHU�
/DQGHVYRUVLW]HQGH�6WHSKDQ�)OLHJQHU� LP�6$1�
0$5&2� DXI� HLQH� 5HNRUG]DKO� YRQ� ���
7HLOQHKPHUQ� EHL� GHU� HUZHLWHUWHQ�
/DQGHVYRUVWDQGVVLW]XQJ� EOLFNHQ�� +LHUEHL�
ZDUHQ�DXV�GHQ�LQVJHVDPW����.UHLVYHUElQGHQ�
XQG�$UEHLWVJHPHLQVFKDIWHQ����9HUWUHWHULQQHQ�
E]Z��9HUWUHWHU�DQZHVHQG�

6$1�0$5&2��:KLWH�/RXQJH�

,P� $QVFKOXVV� DQ� %HJU��XQJ� XQG�
JHPHLQVDPHQ� $EHQGHVVHQ� JLQJ� HV� ]X�
Ä$ODGGLQ� XQG� VHLQH� :XQGHUODPSH³� «�
ZHOFKH�U� .lPPHUHU�LQ� KlWWH� I�U� GLH�
.RPPXQDOILQDQ]HQ�QLFKW�DXFK�PDO�JHUQH���
:�QVFKH�IUHL"�

1DFK� GHP� SKDQWDVWLVFKHQ� 0XVLFDODEHQG�
XQG� HLQHP� VHKU� JHVHOOLJHQ� $XVNODQJ�� EHL�
GHP� NHLQHU� GHU� ��� 7HLOQHKPHULQQHQ� XQG�
7HLOQHKPHU� IHKOWH�� EHJDQQ� DP� ����2NWREHU�
XP�������8KU�GHU����$UEHLWVWHLO��GHU�LQ�]ZHL�
$UEHLWVEO|FNHQ� ELV� XP� ������ 8KU�
DE]XDUEHLWHQ�ZDU�

=XU� %HJU��XQJ� GHU� $UEHLWVVLW]XQJ� DP� ����
2NWREHU� JDE� HV� I�U� MHGHQ� 7HLOQHKPHU� HLQHQ�
NOHLQHQ� 6WRIIHOHIDQWHQ�� GHU� ]XP� HLQHQ� *O�FN�
I�U�GLH�=XNXQIW�EULQJHQ�VROO��DEHU�DXFK�DQ�HLQH�
DUEHLWV� XQG�HUIROJUHLFKH�7DJXQJ�HULQQHUQ�VROO�

'LH�QLHGOLFKHQ�(OHIlQWFKHQ�ZXUGHQ�± H[WUD� LQ�
GHQ�9HUEDQGVIDUEHQ�JU�Q�URW�± LP $XIWUDJ�XQG�



,QIREODWW���� ��
XQWHU� 0LWZLUNXQJ� YRQ� $QGUHDV� :LH�OHU� YRQ�
GHU� $NWLRQVJUXSSH� )UHLEXUJ� GHV� 3/$1�
.LQGHUKLOIVZHUNV�DQJHIHUWLJW�

7HLOQHKPHU�H/9�����������

1DFK� GHU� %HJU��XQJ� GHU� JUR�HQ�5XQGH� GHV�
HUZHLWHUWHQ� /DQGHVYRUVWDQGV� GXUFK� GHQ�
/DQGHVYRUVLW]HQGHQ� 6WHSKDQ� )OLHJQHU�
�EHUQDKP� GHU� VWY�� /DQGHVYRUVLW]HQGH�
6�GEDGHQ� XQG� &KHIRUJDQLVDWRU� I�U�
/DQGHVIDFKWDJXQJHQ� XQG� /DQGHVKDXSW�
YHUVDPPOXQJHQ�0DUFR�:HKUOH�XQG�EHULFKWHWH�
U�FNEOLFNHQG� �EHU� GLH� /DQGHVKDXSW�
YHUVDPPOXQJ� YRP� ����������� LQ� %UXFKVDO��
$XFK�ZHQQ�2UJDQLVDWLRQ��$EODXI XQG�7KHPHQ�
ZLHGHU�SHUIHNW�ZDUHQ��VR�ZXUGH�GLVNXWLHUW��ZLH�
PDQ� PHKU� 7HLOQHKPHU� I�U� GLH� /DQGHV�
IDFKWDJXQJHQ � /DQGHVKDXSWYHUVDPPOXQJHQ�
PRELOLVLHUHQ� XQG� QHXH� XQG� YRU� DOOHP� MXQJH�
0LWJOLHGHU�I�U�GHQ�%.)�JHZLQQHQ�NDQQ�

$OV� (UJHEQLV� ZXUGH� IHVWJHKDOWHQ� XQG�
EHVFKORVVHQ�� GDVV� $XV]XELOGHQGH� E]Z��
$QZlUWHU� ZlKUHQG� LKUHU� $XVELOGXQJ� YRQ�
%HLWUDJV]DKOXQJHQ�EHIUHLW�ZHUGHQ�VROOHQ��'LHV�
PXVV�QXQ�QRFK�XPJHVHW]W� XQG�NRPPXQL]LHUW�
ZHUGHQ�� +LHU]X� VROO� DOV� HUVWHU� 6FKULWW� GHU�
$XIQDKPHDQWUDJ� HQWVSUHFKHQG� DNWXDOLVLHUW�
ZHUGHQ�

$XIQDKPHVFKHLQ�LQ�ELVKHULJHU�)RUP

9RQ� GHQ� .UHLVYHUElQGHQ� XQG�
$UEHLWVJHPHLQVFKDIWHQ� ZXUGH� HLQKHOOLJ�
]XU�FNJHVSLHJHOW�� GDVV� GLH� 7KHPHQ� XQG�
5HIHUHQWHQ� LPPHU� VHKU� LQWHUHVVDQW�
DXVJHZlKOW�ZHUGHQ��GDVV�HV�GHQ�.ROOHJLQQHQ�
XQG� .ROOHJHQ� GHU� NRPPXQDOHQ�
)LQDQ]YHUZDOWXQJHQ� DXIJUXQG� GHU� LPPHU�
ZHLWHU�]XQHKPHQGHQ�$UEHLWVYHUGLFKWXQJ�XQG��
DQKlXIXQJ�MHGRFK�NDXP�PHKU�]HLWOLFK�P|JOLFK�
LVW�� DQ� 9HUDQVWDOWXQJHQ� GHV� %.)�
WHLO]XQHKPHQ�

7HLOQHKPHU�H/9�����������

$OV�5HJLRQ�I�U�GLH�QlFKVWH�/DQGHVIDFKWDJXQJ�
�����ZXUGH�GLH�5HJLRQ�XP�)UHLEXUJ DQYLVLHUW��
:LFKWLJ� LVW� KLHUEHL� DXFK� HLQH� JXWH�
(UUHLFKEDUNHLW�VRZRKO�PLW�GHP�3.:��DOV�DXFK�
PLW� g319�� +LHU� NDPHQ� ]XP� %HLVSLHO�
:DOGNLUFK�� 'HQ]OLQJHQ� RGHU� DXFK�
*XQGHOILQJHQ�LQV�*HVSUlFK��

7HLOQHKPHU�H/9�����������

'LH� %.)�,QIR� ZLUG� ODXW� %HULFKW� YRQ� &ODXGLD�
+DUWPDQQ�PHKU� XQG�PHKU� GLJLWDO� JHZ�QVFKW��
+LHU� VWHOOW� HV� VLFK� MHGRFK� RIW� DOV� 3UREOHP�
KHUDXV�� GLH� %.)�,QIR� ZHJHQ� GHU� 'DWHLJU|��
SHU�0DLO�]X�YHUWHLOHQ��6WDWWGHVVHQ�UlW�&ODXGLD�
+DUWPDQQ�� GLH� %.)�,QIR� DOV� /LQN� DXI� GLH�
+RPHSDJH� DQ� 0LWJOLHGHU� ]X� YHUWHLOHQ�� 'D�
&ODXGLD� +DUWPDQQ� ]XN�QIWLJ� HLQHQ� 9ROO]XJULII�
DXI� GLH� +RPHSDJH� GHV� %.)� KDW�� LVW� GLH�
]HLWQDKH� (LQVWHOOXQJ� GHU� DNWXHOOHQ� %.)�,QIRV�
JHZlKUOHLVWHW�



,QIREODWW���� ��

7HLOQHKPHU�H/9�����������

1DFK� HLQHP� ZHLWHUHQ� DUEHLWVLQWHQVLYHQ� 7DJ�
NRQQWH� GHU� HUZHLWHUWH� /DQGHVYRUVWDQG� DXI�
HLQH� HUIROJUHLFKH� 7DJXQJ� ]XU�FNEOLFNHQ��
$QGUHDV� :LH�OHU� GDQNWH� LP� 1DPHQ� GHV�
JHVDPWHQ� HUZHLWHUWHQ� /DQGHVYRUVWDQGV� GHP�
QHXHQ� /DQGHVYRUVLW]HQGHQ� 6WHSKDQ� )OLHJQHU�
I�U�GLH�VHKU�JXWH�0RGHUDWLRQ�XQG�/HLWXQJ�GHU�
]ZHLWlJLJHQ�7DJXQJ�

7HLOQHKPHU�H/9�����������

9RUEHUHLWXQJ� XQG� 2UJDQLVDWLRQ� GHU� ]ZHL�
WlJLJHQ�7DJXQJ�KDWWH�GHU�ÄDOWH³�6FKDW]PHLVWHU�
$QGUHDV�:LH�OHU��EHUQRPPHQ�

$XIJDEHQYHUWHLOXQJ�LP�QHXHQ�
/DQGHVYRUVWDQG

'LH� 0LWJOLHGHU� GHV� QHXHQ� /DQGHVYRUVWDQGV�
KDEHQ�VLFK�PLW� GHU�9HUWHLOXQJ�GHU� YLHOIlOWLJHQ�
QHXHQ� XQG� DOWHQ� $XIJDEHQ� LP� 5DKPHQ� GHU�
9RUVWDQGVWDJXQJ� DP� ����������� LQ� 6WXWWJDUW�
LQWHQVLY�DXVHLQDQGHUJHVHW]W��

$UEHLWVHUJHEQLV�/9�DP������������LQ�6WXWWJDUW

:LU�VWHOOHQ�,KQHQ�GLH�9HUWHLOXQJ�GHU�$XIJDEHQ�
LQ�DOOHU�.�U]H�YRU�

9RUVLW]HQGHQ�6WHSKDQ�)OLHJQHU

Ͳ 9HUDQWZRUWXQJ� I�U� GHQ�
/DQGHVYRUVWDQG��+DIWXQJ�

Ͳ $QVSUHFKSDUWQHU� I�U�
([WHUQH�%$*.RP�� 9HUWUHWXQJ� GHV�
%.)�QDFK�$X�HQ�

Ͳ 7HUPLQLHUXQJ� )DFKJHVSUlFKH� XQG�
6LW]XQJHQ

Ͳ (LQODGXQJ�]X�DOOHQ�9HUDQVWDOWXQJHQ
Ͳ 0RGHUDWLRQ� XQG� /HLWXQJ� GHU�

9HUDQVWDOWXQJHQ
Ͳ 9RUZRUW�XQG�)UHLJDEH�GHV�,QIREODWWV
Ͳ 3UHVVHDUEHLW
Ͳ .RPPXQLNDWLRQ� ]X� GHQ�

.UHLVYHUElQGHQ� XQG� (LQIRUGHUQ� GHU�
%HULFKWVE|JHQ



,QIREODWW���� ��
6WHOOYHUWUHWHQGH� 9RUVLW]HQGH� 1RUGEDGHQ�
,QHV�.OHLQHU

Ͳ $QVSUHFKSDUWQHULQ� I�U� .9V� LQ�
1RUGEDGHQ

Ͳ %HWUHXXQJ�GHU�)DFKWKHPHQ
Ͳ )DFKEHLWUlJH�,QIREODWW�HLQZHUEHQ
Ͳ .RQWDNW� ]XU� +RFKVFKXOH��

9HUZDOWXQJVVFKXOH�� 9:$�� GHQ�
6SLW]HQYHUElQGHQ�XQG�GHU�*3$

Ͳ 1DFKZXFKVWDOHQW
Ͳ 9,3�%HWUHXXQJ

6WHOOYHUWUHWHQGHU� 9RUVLW]HQGHU� 6�GEDGHQ�
0DUFR�:HKUOH

Ͳ $QVSUHFKSDUWQHU�I�U�.9V�LQ�6�GEDGHQ
Ͳ 2UJDQLVDWLRQ� MlKUOLFKHU� *UR�YHU�

DQVWDOWXQJHQ��/+9�RGHU�/)7
Ͳ 3UlVHQWH� /+9�� /)7� XQG�

)DFKJHVSUlFKH

6WHOOYHUWUHWHQGHU� 9RUVLW]HQGHU�
:�UWWHPEHUJ�&KULVWLDQ�6WHSDQ

Ͳ $QVSUHFKSDUWQHU�I�U�.9V�:�UWWHPEHUJ
Ͳ %HWUHXXQJ� GHU� 'LUHNWPLWJOLHGHU� XQG�

5HFKQXQJVWHOOXQJ
Ͳ 6SRQVRULQJ
Ͳ (LQZHUEHQ� YRQ� $Q]HLJHQ� I�U� GDV�

,QIREODWW
Ͳ (LQZHUEHQ� YRQ� ,QIRVWlQGHQ� I�U� GLH�

/+9�/)7
Ͳ 5HFKQXQJVWHOOXQJ� XQG�

=DKOXQJV�EHUZDFKXQJ
Ͳ hEHUJDEH� GHU� 'UXFNYRUODJH� GHV�

,QIREODWWV�DQ�GLH�'UXFNHUHL
Ͳ 9RUEHUHLWXQJ�GHU�/+9�/)7�GXUFK�9RU�

2UW�7HUPLQ
Ͳ 9HUWUHWXQJ�EHL�GHU�.RQWRI�KUXQJ

6FKDW]PHLVWHULQ�.DWULQ�$VVPDQQ

Ͳ .RQWRI�KUXQJ�XQG�%HOHJVDPPOXQJ
Ͳ )DKUWNRVWHQDEUHFKQXQJ�/9�0LWJOLHGHU
Ͳ 6LW]XQJVHQWVFKlGLJXQJ�LQFO��

$XIVWHOOXQJ
Ͳ hEHUZDFKXQJ /9�$QWHLO� GHU� .9�

%HLWUlJH
Ͳ %HJOHLFKHQ�(LQJDQJVUHFKQXQJHQ
Ͳ (UVWDWWXQJ�$XVODJHQ
Ͳ 6WHXHUHUNOlUXQJHQ
Ͳ 5HFKQXQJVEHULFKW� -+9�� H/9� XQG� I�U�

GDV�,QIREODWW
Ͳ 5HFKQXQJVDEVFKOXVV� XQG� .DVVHQ�

SU�IXQJ

6FKULIWI�KUHU�%RULV�0DLHU

Ͳ (LQWUDJ�9HUHLQVUHJLVWHU
Ͳ 6DW]XQJVlQGHUXQJHQ

Ͳ 3URWRNROOH�GHU�6LW]XQJHQ
Ͳ %HULFKWH I�U� GDV� ,QIREODWW� �EHU� %.)�

9HUDQVWDOWXQJHQ

%HLVLW]HULQ���&ODXGLD�+DUWPDQQ

Ͳ 5HGDNWLRQ�GHV�,QIREODWWV�
Ͳ 9HUVDQGOLVWHQ� ,QIREODWW� XQG� /LVWH� GHU�

,QVWLWXWLRQHQ
Ͳ )DFKEHLWUlJH�,QIREODWW�HLQZHUEHQ
Ͳ %HLWUlJH� GHU� .UHLVYHUElQGH� I�U� GDV�

,QIREODWW�HLQVDPPHOQ
Ͳ %LOGHU�PDFKHQ�EHL�9HUDQVWDOWXQJHQ
Ͳ 3IOHJH� GHU� +RPHSDJH� LP�

=XVDPPHQKDQJ�PLW�GHP�,QIREODWW

%HLVLW]HULQ���&KULVWLQH�+|KQHU

Ͳ 7HLOQHKPHUSUlPLHQ� /+9�/)7� YRU�
EHUHLWHQ�� 3UlPLHQXUNXQGHQ� XQG�
(LQO|VXQJ

Ͳ $GPLQLVWUDWLRQ�GHU�+RPHSDJH�
Ͳ 2UJDQLVDWLRQ�YRQ�$XVIO�JHQ�

%HLVLW]HULQ���1LFROH�'DKULQJHU

Ͳ 6WHOOYHUWUHWXQJ� I�U� $GPLQLVWUDWLRQ� GHU�
+RPHSDJH

Ͳ 6WDWLVWLNHQ� ]X� ,QVHUDWHQ�� $XVVWHOOHUQ��
(UJHEQLVVHQ /+9�/)7

Ͳ 0LWJOLHGHUVWDWLVWLNHQ� IRUWVFKUHLEHQ��
%HULFKW� GDU�EHU� I�U� /+9�� H/9� XQG�
,QIREODWW

Ͳ %HULFKWVE|JHQ� DXVZHUWHQ�� %HULFKW�
GDU�EHU�I�U�H/9�XQG�,QIREODWW

Ͳ $UFKLY



,QIREODWW���� ��

8QVHU�QHXHU�/DQGHVYRUVLW]HQGHU�
VWHOOW�VLFK�YRU

6WHFNEULHI
/DQGHVYRUVLW]HQGHU�6WHSKDQ�)OLHJQHU

���-DKUH�DOW��YHUKHLUDWHW��GUHL�.LQGHU

'LSORP�9HUZDOWXQJV� XQG�'LSORP�%HWULHEVZLUW

'H]HUQDWVOHLWHU� =HQWUDOHU� 6HUYLFH� XQG�
)LQDQ]HQ�GHU�JUR�HQ�.UHLVVWDGW�:DOGNLUFK

6HLW������0LWJOLHG�LP�%HUXIVYHUEDQG����-DKUH�
ODQJ� 9RUVLW]HQGHU� GHV� .UHLVYHUEDQGHV�
%UHLVJDX�+RFKVFKZDU]ZDOG� ZlKUHQG� GHU�
7lWLJNHLW� DOV� 5HFKQXQJVDPWVOHLWHU GHU�
*HPHLQGH�3IDIIHQZHLOHU

6HLW������EHL�GHU�6WDGW�:DOGNLUFK�EHVFKlIWLJW

6HLW� 0DL� ����� LQ� GHU� )XQNWLRQ� DOV�
)LQDQ]GH]HUQHQW

/DQGHVYRUVLW]HQGHU� %.)� %:� H�9�� VHLW�
���������

+REELHV�� 6LQJHQ� �YRQ� .ODVVLN� ELV� +HDY\�
0HWDO�

1DFKZXFKV�LP�ÄQHXHQ³�%.)�
/DQGHVYRUVWDQG

1DFKGHP� EHNDQQW� ZXUGH�� GDVV� GXUFK�
$XVVFKHLGHQ� HLQLJHU� 0LWJOLHGHU� GHV�
/DQGHVYRUVWDQG� HLQLJH� 3RVLWLRQHQ� LP�
JHVFKlIWVI�KUHQGHQ� /DQGHVYRUVWDQG� QHX� ]X�
EHVHW]HQ� ZDUHQ�� KDW� GLH� .lPPHULQ� GHU�
*HPHLQGH� *UDIHQDX� XQG� 9RUVLW]HQGH� GHV�
.UHLVYHUEDQG� %|EOLQJHQ�� .DWULQ� $VVPDQQ��
DQJHERWHQ�� GHQ� 3RVWHQ� GHU�
/DQGHVVFKDW]PHLVWHULQ�]X��EHUQHKPHQ�

)�U�GHQ�)DOO�HLQHU�:DKO�DXI�GLHVHQ�3RVWHQ�EHL�
GHU� /DQGHVKDXSWYHUVDPPOXQJ� �/+9�� DP� ����
-XOL� NDPHQ�.DWULQ�$VVPDQQ�XQG�GHU�ELV�GDWR�
DPWLHUHQGH� /DQGHVVFKDW]PHLVWHU� $QGUHDV�
:LH�OHU� �EHUHLQ�� GDVV� .DWULQ� $VVPDQQ� GLH�
$XIJDEH� GHU� /DQGHVVFKDW]PHLVWHULQ� HUVW� DE�
����� �EHUQHKPHQ� ZHUGH�� %LV� GDKLQ� ZHUGH�
$QGUHDV� :LH�OHU� GLH� .DVVHQJHVFKlIWH� GHV�
/DQGHVYHUEDQGHV� NRPPLVVDULVFK�
ZHLWHUI�KUHQ��

1DFK� GHU� :DKO� YRQ� .DWULQ� $VVPDQQ� DP�
����������� DOV� /DQGHVVFKDW]PHLVWHULQ�
ZXUGHQ�GLH�.DVVLHUHU�GHU�.UHLVYHUElQGH��EHU�
GLHVHQ� IOLH�HQGHQ� $XIJDEHQ�EHUJDQJ�
DXVI�KUOLFK�LQIRUPLHUW�

*UXQG� I�U� GLH� VSlWHUH� hEHUQDKPH� GHU�
.DVVHQJHVFKlIWH� LVW� GLH NOHLQH� +DQQD�
$VVPDQQ�� 6LH� NDP� HLQHQ� 0RQDW� XQG� HLQHQ�
7DJ�QDFK�GHU�/+9��DOVR�DP�����$XJXVW�������
]XU�:HOW�

.DWULQ�XQG�+DQQD�$VVPDQQ

'HU� %.)� %DGHQ�:�UWWHPEHUJ� H�9�� EHGDQNW�
VLFK� EHL� $QGUHDV� :LH�OHU� I�U� GLH�
NRPPLVVDULVFKH� :HLWHUI�KUXQJ� GHU�
.DVVHQJHVFKlIWH� XQG� Z�QVFKW� .DWULQ�
$VVPDQQ� DOOHV� *XWH� ]XU� *HEXUW� GHU� NOHLQHQ�
+DQQD� XQG� IUHXW� VLFK� DXI� GLH� WDWNUlIWLJH�
0LWZLUNXQJ� LP� JHVFKlIWVI�KUHQGHQ�
/DQGHVYRUVWDQG�



,QIREODWW���� ��

)DFKEHLWUlJH

$NWXHOOHV�DXV�3U�IXQJ�XQG�
%HUDWXQJ�GHU�

*HPHLQGHSU�IXQJVDQVWDOW

+HUU� :HLV� LQIRUPLHUW� �EHU� GHQ� 6WDQG� GHU�
8PVWHOOXQJ� GHU� .RPPXQHQ� DXI� GLH�
.RPPXQDOH�'RSSLN��'HPQDFK�P�VVHQ�QRFK�
���� NUHLVDQJHK|ULJH� *HPHLQGHQ�� G�K�� UG��
�� �� LKUH� +DXVKDOWVZLUWVFKDIW� ]XP� ����
-DQXDU� ����� DXI� GLH� .RPPXQDOH� 'RSSLN�
XPVWHOOHQ�� 'HU� SUR]HQWXDOH� $QWHLO� GHU� QRFK�
XP]XVWHOOHQGH� .RPPXQHQ� OLHJW� EHL� GHQ�
MHZHLOLJHQ� 5HJLHUXQJVEH]LUNHQ� ]ZLVFKHQ� UG��
�����XQG�UG��������VR�GDVV�NHLQH�JU|�HUHQ�
UHJLRQDOHQ�8QWHUVFKLHGH�HUNHQQEDU�VLQG�

'LH� *3$� XQWHUVW�W]W� GLH� .RPPXQHQ� YRQ�
%HJLQQ�DQ�EHLP�8PVWLHJ�DXI�GLH�.RPPXQDOH�
'RSSLN� VRZLH� EHL� )UDJHVWHOOXQJHQ� ]XU�
ODXIHQGHQ� +DXVKDOWVZLUWVFKDIW�� 'LH� DNWLYH�
8QWHUVW�W]XQJ�HUVWUHFNW�VLFK�QLFKW�QXU�DXI�GLH�
SU�IXQJVEHJOHLWHQGH� %HUDWXQJ� LP� 5DKPHQ�
GHU� �EHU|UWOLFKHQ� )LQDQ]SU�IXQJ�� VRQGHUQ�
DXFK� DXI� GLH� )DFKEHUDWXQJ� GHU� .RPPXQHQ�
DX�HUKDOE�GHU�HLJHQWOLFKHQ�3U�IXQJVWlWLJNHLW��
'DQHEHQ�EULQJW�VLFK�GLH�*3$�LQ�KRKHP�0D�H�
LQ� GLH� ]XU� .RPPXQDOHQ� 'RSSLN� EHLP�
,QQHQPLQLVWHULXP� HLQJHULFKWHWHQ�
$UEHLWVJUXSSHQ� HLQ�� ZHOFKH� /HLWIlGHQ� XQG�
VRQVWLJH� $UEHLWVKLOIHQ� ]XU� .RPPXQDOHQ�
'RSSLN� HUDUEHLWHQ� E]Z�� GLHVH� IRUWVFKUHLEHQ��
+HUU� :HLV� JLEW� KLHU]X� HLQHQ� hEHUEOLFN� �EHU�
GLH� DNWXHOOHQ� 6WlQGH� GHU� /HLWIlGHQ�� $OOH�
/HLWIlGHQ� VLQG� DXI� GHU� +RPHSDJH� GHU� *3$�
E]Z�� DXFK� DXI� GHU� +RPHSDJH� GHV�
,QQHQPLQLVWHULXPV�DEUXIEDU�

$NWXHOO� HUIROJW� GLH� (YDOXDWLRQ� GHV�
*HVDPWDEVFKOXVVHV�� ,Q� HLQHU� $UEHLWVJUXSSH�
ZHUGHQ� KLHU]X� JHPHLQVDP� YRP�
,QQHQPLQLVWHULXP�� GHQ� .RPPXQDOHQ�
/DQGHVYHUElQGHQ�� 3UDNWLNHUQ� XQG� GHU� *3$�
9HUHLQIDFKXQJHQ� HUDUEHLWHW�� 3DUDOOHO� GD]X�
ZXUGH� HLQH� $UEHLWVJUXSSH� Ä(UZHLWHUWHU�
%HWHLOLJXQJVEHULFKW³� ± HEHQIDOOV� XQWHU�
%HWHLOLJXQJ�GHU�*3$�� HLQJHULFKWHW��+LHU�JHKW�
HV�GDUXP��JHPl��GHP�.RDOLWLRQVYHUWUDJ�YRP�
0DL� ����� ]X� SU�IHQ�� LQZLHZHLW� QRWZHQGLJH�
6WHXHUXQJVLQIRUPDWLRQHQ�DQVWDWW�GXUFK�HLQHQ�
*HVDPWDEVFKOXVV� DXFK� GXUFK� HLQHQ� VRJ��
Ä(UZHLWHUWHQ� %HWHLOLJXQJVEHULFKW³�
EHUHLWJHVWHOOW�ZHUGHQ�N|QQHQ�

'LH� $QZHQGXQJ� GHU� .RPPXQDOHQ� 'RSSLN�
I�KUW� EHL� =ZHFNYHUElQGHQ� WHLOZHLVH� ]X�
HUKHEOLFKHQ� 3UREOHPHQ�� 'LH� GUHL�
NRPPXQDOHQ� /DQGHVYHUElQGH� KDEHQ� LQ�

=XVDPPHQDUEHLW�PLW�GHU�*3$�GHQ�.RPPXQHQ�
KLHU]X� HLQH� +DQGUHLFKXQJ� ]XU� 9HUI�JXQJ�
JHVWHOOW��LQ�ZHOFKHU�HQWVSUHFKHQGH�/|VXQJHQ�±
WHLOZHLVH� VFKRQ� LP� 9RUJULII� DXI� HLQH�
HUIRUGHUOLFKH� 5HFKWVlQGHUXQJ� ± GDUJHVWHOOW�
ZHUGHQ��

'LH� 1RYHOOLHUXQJ� GHV� (LJHQEHWULHEVUHFKWV� LVW�
VHLW� -DKUHQ� HLQ� JUXQGOHJHQGHV� 7KHPD�� 'DV�
ELVKHULJH� 5HFKW� VLHKW� GLH� NODVVLVFKH�
HLJHQEHWULHEVUHFKWOLFKH� ± VRJ�� +DQGHOV�
UHFKWOLFKH� � 9DULDQWH� JHPl�� (LJHQEHWULHEV�
JHVHW]� XQG� (LJHQEHWULHEV�YHURUGQXQJ� YRU��
'DQHEHQ� EHVWHKW� GLH� 0|JOLFKNHLW� HLQHU�
HQWVSUHFKHQGHQ�$QZHQGXQJ�GHU�.RPPXQDOHQ�
'RSSLN� JHPl�� �� ��� $EV�� �� 6DW]� �� (LJ%*��
ZHOFKH� DOOHUGLQJV� LQ� GHU� 3UD[LV� HUKHEOLFKH�
6FKZLHULJNHLWHQ� EHUHLWHW�� (FNSXQNWH� GHU�
1RYHOOLHUXQJ�VLQG�GLH�%HLEHKDOWXQJ�GHU�EHLGHQ�
ELVKHULJHQ� 0|JOLFKNHLWHQ� E]Z�� 9DULDQWHQ� �
ZREHL�GLH�GHU]HLWLJHQ�3UREOHPVWHOOXQJHQ�LQ�GHU�
9DULDQWH�.RPPXQDOH�'RSSLN�EHUHLQLJW�ZHUGHQ�
VROOHQ� ��� GLH� $EO|VXQJ� GHV� ELVKHULJHQ�
9HUP|JHQVSODQV� GXUFK� HLQHQ� /LTXLGLWlWVSODQ�
PLW� /LTXLGLWlWVUHFKQXQJ�� VRZLH� GLH� 9RUJDEH��
GDVV�(LJHQEHWULHEH�N�QIWLJ�JUXQGVlW]OLFK�NHLQH�
3HQVLRQVU�FNVWHOOXQJHQ�PHKU�ELOGHQ�G�UIHQ��

'LH�*3$�HUDUEHLWHW�LQ�GLYHUVHQ�$UEHLWVJUXSSHQ�
JHPHLQVDP� PLW� 5HFKQXQJVSU�IXQJVlPWHUQ�
+DQGUHLFKXQJHQ� ]X� JHPHLQGHZLUWVFKDIWV�
UHFKWOLFKHQ� 3U�IXQJVWKHPHQ�� $NWXHOO� LVW� HLQH�
+DQGUHLFKXQJ�]XU�.DVVHQSU�IXQJ�LQ�$UEHLW��'LH�
+DQGUHLFKXQJHQ� N|QQHQ� DXFK� DXI� GHU�
+RPHSDJH�GHU�*3$�DEJHUXIHQ�ZHUGHQ��

$XV� GHU� $EWHLOXQJ� �� ± NRPPXQDOH�
2UJDQLVDWLRQVEHUDWXQJ� ± GHU� *3$� EHULFKWHW�
+HUU� :HLV� YRQ� HLQHP� KRKHQ�
1DFKIUDJHDXINRPPHQ�DQ�%HUDWXQJVOHLWXQJHQ��

'DQHEHQ�JHKW�+HUU�:HLV�DXI�GLH�$OWHUVVWUXNWXU�
GHU� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHU� LQ� GHU�
*3$� XQG� GLH� GDPLW� YHUEXQGHQHQ�
+HUDXVIRUGHUXQJHQ� LQVEHVRQGHUH� EHL� GHU�
3HUVRQDOJHZLQQXQJ� HLQ�� $XFK� GLH�
'LJLWDOLVLHUXQJ�� (LQI�KUXQJ� GHU� (�$NWH� EHL� GHU�
*3$� XQG� GDPLW� YHUEXQGHQ� GLH� hEHUDUEHLWXQJ�
GHU�$EODJHVWUXNWXUHQ�LVW�EHL�GHU�*3$�GHU]HLW�LQ�
GHU�8PVHW]XQJ�

$EVFKOLH�HQG� JHKW� +HUU� :HLV� DXI� GLH�
)LQDQ]LHUXQJ�GHU�*3$�HLQ��1DFKGHP�VLFK������
GDV� /DQG� DXV� GHU� )LQDQ]LHUXQJ� GHU� *3$�
]XU�FNJH]RJHQ� KDW�� HUIROJW� GLH� )LQDQ]LHUXQJ�
DXV� *HE�KUHQ� �FD�� ����� XQG� HLQHU� 8PODJH�
������

+DQV�'LHWHU�:HLV
3UlVLGHQW�*HPHLQGHSU�IXQJVDQVWDOW
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:LUNXQJVRULHQWLHUWH�
+DXVKDOWVNRQVROLGLHUXQJ�LQ�GHU�

NRPPXQDOHQ�3UD[LV

� (LQI�KUXQJ

����'DV�*UXQGSULQ]LS
0LW�GHU�8PVWHOOXQJ�DXI�GDV�1HXH�.RPPXQDOH�
+DXVKDOWV� XQG� 5HFKQXQJVZHVHQ� �1.+5��
ZHUGHQ� GLH� *HPHLQGHQ� YHUDQODVVW� HLQHQ�
SURGXNWRULHQWLHUWHQ� +DXVKDOWVSODQ�
DXI]XVWHOOHQ�� XP� DXI� VSDUVDPH� XQG�
ZLUWVFKDIWOLFKH� :HLVH� HLQH� VWHWLJH�
$XIJDEHQHUI�OOXQJ� JDUDQWLHUHQ� ]X� N|QQHQ��
)�U� GHQ� DQ]XVWUHEHQGHQ�
+DXVKDOWVDXVJOHLFK� LVW� RIWPDOV� HLQH�
+DXVKDOWVNRQVROLGLHUXQJ� QRWZHQGLJ��
+LHUXQWHU� IDOOHQ� JUXQGVlW]OLFK� DOOH�
0D�QDKPHQ�� GLH� DXI� HLQH� 9HUULQJHUXQJ� GHU�
|IIHQWOLFKHQ� 6FKXOGHQ�� HLQH� (QW]HUUXQJ� GHU�
7LOJXQJVVWUXNWXUHQ� XQG�RGHU� HLQH�
5HGX]LHUXQJ� GHU� =LQVODVWHQ� DE]LHOHQ�� 'LH�
PHLVWHQ� .RQVROLGLHUXQJVPD�QDKPHQ�
IRNXVVLHUHQ� GDEHL DXVVFKOLH�OLFK� GLH�
)LQDQ]VHLWH� � ,QSXW�2ULHQWLHUXQJ��� 'LH�
/HLVWXQJVVHLWH� � 2XWSXW� XQG� 2XWFRPH���
EOHLEW� EHL� GLHVHQ� +HUDQJHKHQVZHLVHQ�
KLQJHJHQ�XQEHU�FNVLFKWLJW��
(LQ� .HUQHOHPHQW� GHV� 1HXHQ� 6WHXHUXQJV�
PRGHOOV� �160�� LVW� MHGRFK� HLQH� ]XQlFKVW�
OHLVWXQJVRULHQWLHUWH�� VSlWHU� DXFK� ZLUNXQJV�
RULHQWLHUWH� 6WHXHUXQJ�� 'HQ� $XVJDQJVSXQNW�
VWHOOHQ�LQ�EHLGHQ�)lOOHQ�GLH�%�UJHU�GDU��-HQH�
KDEHQ� GLYHUVH� %HG�UIQLVVH�� ZHOFKH�
OHW]WHQGOLFK� LQ� HLQHP� %HGDUI� XQG� GDUDXV�
NRQNUHWHQ� 1DFKIUDJH� P�QGHQ� �I�U� HLQH�
8QWHUVFKHLGXQJ� XQG� GHWDLOOLHUWH (UOlXWHUXQJ�
GHU�%HJULIIH�%HG�UIQLVVH��%HGDUI�XQG�1DFKIUDJH�
ZLUG� DXI� GLH� HQWVSUHFKHQGH� )DFKOLWHUDWXU�
YHUZLHVHQ���� =LHO� HLQHU� *HPHLQGH� VROOWH� HV�
OHW]WHQGOLFK�VHLQ��GLHVHQ�%HGDUI�]X�GHFNHQ�

ϭ EĂĐŚ�Α�ϳϳ��ďƐ͘�Ϯ�'ĞŵK�ŝƐƚ�ĚŝĞ�,ĂƵƐŚĂůƚƐǁŝƌƚƐĐŚĂĨƚ�ƐƉĂƌƐĂŵ�ƵŶĚ�
ǁŝƌƚƐĐŚĂĨƚůŝĐŚ�ǌƵ�ĨƺŚƌĞŶ͘
Ϯ EĂĐŚ�Α�ϳϳ��ďƐ͘�ϭ�'ĞŵK�ŝƐƚ�ĚŝĞ�,ĂƵƐŚĂůƚƐǁŝƌƚƐĐŚĂĨƚ�ƐŽ�ǌƵ�ƉůĂŶĞŶ�
ƵŶĚ�ǌƵ�ĨƺŚƌĞŶ͕�ĚĂƐƐ�ĚŝĞ�ƐƚĞƚŝŐĞ��ƌĨƺůůƵŶŐ�ĚĞƌ��ƵĨŐĂďĞŶ�ŐĞƐŝĐŚĞƌƚ�
ŝƐƚ͘
ϯ EĂĐŚ�Α�ϴϬ��ďƐ͘�Ϯ�^͘�Ϯ�'ĞŵK
ϰ �ŝĞ�WƌŽũĞŬƚŐĞŵĞŝŶĚĞ�tŝůůƐƚćƚƚ�ǀĞƌĨŽůŐƚ�ĚŝĞƐĞƐ��ŝĞů�ĂƵĨ�ĞŝŐĞŶĞŶ�
tƵŶƐĐŚ͘��ŝĞ�WƌŽũĞŬƚŐĞŵĞŝŶĚĞ�tĂůĚďƌŽŶŶ�ĞƌŚŝĞůƚ�ĚŝĞ�sŽƌŐĂďĞ�ĞŝŶ�
<ŽŶƐŽůŝĚŝĞƌƵŶŐƐŬŽŶǌĞƉƚ�ǀŽƌǌƵůĞŐĞŶ�ǀŽŶ�ĚĞƌ�ǌƵƐƚćŶĚŝŐĞŶ�
ZĞĐŚƚƐĂƵĨƐŝĐŚƚƐďĞŚƂƌĚĞ͘
ϱ �ŝĞ� �ĞŐƌŝĨĨĞ� KƵƚƉƵƚ� ƵŶĚ� KƵƚĐŽŵĞ� ƐŝŶĚ� ĂƵƐ� ĚĞƌ�
�ĞƚƌŝĞďƐǁŝƌƚƐĐŚĂĨƚƐůĞŚƌĞ� ƺďĞƌŶŽŵŵĞŶ͘� �ůƐ� KƵƚƉƵƚ� ;ĞŶŐůŝƐĐŚ͗�
�ƌŐĞďŶŝƐ͕� >ĞŝƐƚƵŶŐͿ� ǁŝƌĚ� ĚŝĞ� �ƵƐďƌŝŶŐƵŶŐƐŵĞŶŐĞ� ĞŝŶĞƐ�
WƌŽĚƵŬƚŝŽŶƐƉƌŽǌĞƐƐĞƐ�ďĞǌĞŝĐŚŶĞƚ�;ǀŐů͘�tƂŚĞ�;ϮϬϭϯͿ�^͘�ϯϯ�Ĩ͘Ϳ͘���Ğƌ�
KƵƚĐŽŵĞ� ;ĞŶŐůŝƐĐŚ͗� �ƵƐǁŝƌŬƵŶŐͿ� ďĞƐĐŚƌĞŝďƚ� ĚŝĞ� ůĂŶŐĨƌŝƐƚŝŐĞ�
�ƵƐǁŝƌŬƵŶŐ�ĚĞƐ�KƵƚƉƵƚƐ͘�
ϲ ^ŝĞŚĞ�ǌ͘��͘��ŽŶƚƌƵƉ�ϮϬϬϰ͕�^͘�Ϯϵ�ĨĨ͘

$EELOGXQJ�� ± 9RP�%HGDUI�]XU�%HGDUIVGHFNXQJ
�

'HU�%HGDUI�GHU�%�UJHU�DOV�HOHPHQWDUH�3UlPLVVH��
OlVVW� VLFK� PLWWHOV� GLYHUVHU� 0HWKRGHQ� GHU�
3DUWL]LSDWLRQ� HUPLWWHOQ�� 'LH� (UJHEQLVVH� ILQGHQ�
VLFK� DQVFKOLH�HQG� LQ� 9LVLRQHQ�� /HLWELOGHUQ� RGHU�
/HLWVlW]HQ�GHU�*HPHLQGH�ZLHGHU�

'DPLW�3ROLWLN�XQG�9HUZDOWXQJ�EHL�LKUHP�
ZHLWHUHQ�9RUJHKHQ�QLFKW�DQ�GHP�HUPLWWHOWHQ�
%HGDUI�LKUHU�%�UJHU�XQG�VRPLW�DQ�GHU�
%HGDUIVGHFNXQJ�YRUEHLSODQHQ�XQG��KDQGHOQ��
VROOWHQ�VLH�VLFK�IROJHQGH�)UDJHQ� VWHOOHQ�

:DV�ZROOHQ�ZLU�HUUHLFKHQ"
:DV�P�VVHQ�ZLU�GDI�U�WXQ"
:LH�P�VVHQ�ZLU�HV�WXQ"
:DV�P�VVHQ�ZLU�GDI�U HLQVHW]HQ"

%HVDJWH� )UDJHQ� DXV� GHP� Ä=LHOV\VWHP� I�U�
.RPPXQHQ³�GHU�.RPPXQDOHQ�*HPHLQVFKDIWV�
VWHOOH� I�U� 9HUZDOWXQJVPDQDJHPHQW� �.*6W��
GLHQWHQ� DOV� $XVJDQJVSXQNW� I�U� GDV� ZHLWHUH�
9RUJHKHQ� LQ� GHQ� EHLGHQ� 3URMHNWJHPHLQGHQ�
:DOGEURQQ�XQG�:LOOVWlWW���
1DFK� GHP� .RPPXQDOHQ� 6WHXHUXQJVPRGHOO�
�.60��� �HLQHU�ZHLWHUHQWZLFNHOWHQ�9HUVLRQ�GHV�
160V�� VLQG� ZHLWHUH� *UXQGYRUDXVVHW]XQJ� I�U�
GLH�8PVHW]XQJ� HLQHU� VWUDWHJLVFKHQ�6WHXHUXQJ�

ϳ YƵĞůůĞ͗� �ƂŚŵĞƌͬ<ĞŐĞůŵĂŶŶͬ<ŝĞŶƚǌ� ;ϮϬϭϲͿ͕� >ĞǆŝŬŽŶ�
ͣKƵƚĐŽŵĞƐƚĞƵĞƌƵŶŐ͖͞�ŝŶŚĂůƚůŝĐŚ�ƵŶĚ�ŐƌĂĨŝƐĐŚ�ƺďĞƌĂƌďĞŝƚĞƚ͘
ϴ ^ŝĞŚĞ� ǌ͘� �͘� ,ĂŶĚďƵĐŚ� ǌƵƌ� WĂƌƚŝǌŝƉĂƚŝŽŶ͕� ^ĞŶĂƚƐǀĞƌǁĂůƚƵŶŐ� Ĩƺƌ�
^ƚĂĚƚĞŶƚǁŝĐŬůƵŶŐ� ƵŶĚ� hŵǁĞůƚ� �ĞƌůŝŶ͖� ĂďǌƵƌƵĨĞŶ� ƵŶƚĞƌ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƐƚĂĚƚĞŶƚǁŝĐŬůƵŶŐ͘ďĞƌůŝŶ͘ĚĞͬƐŽǌŝĂůĞͺƐƚĂĚƚͬ
ƉĂƌƚŝǌŝƉĂƚŝŽŶͬĚĞͬŚĂŶĚďƵĐŚ͘ƐŚƚŵů͘
ϵ <'^ƚͲ�ĞƌŝĐŚƚ�ϯͬϮϬϬϱ͕�^͘�Ϯϯ͘
ϭϬ �ŝĞ�'ĞŵĞŝŶĚĞ�tŝůůƐƚćƚƚ�ŚĂƚ�ďĞƌĞŝƚƐ�ǌƵŵ�Ϭϭ͘Ϭϭ͘ϮϬϭϳ�ĂƵĨ�ĚŝĞ�
ĚŽƉƉŝƐĐŚĞ�,ĂƵƐŚĂůƚƐĨƺŚƌƵŶŐ�ƵŵŐĞƐƚĞůůƚ͕�ĚŝĞ�'ĞŵĞŝŶĚĞ�tĂůĚďƌŽŶŶ
ƉůĂŶƚ�ĚŝĞƐ�ǌƵŵ�Ϭϭ͘Ϭϭ͘ϮϬϮϬ͘
ϭϭ ^ŝĞŚĞ�<'^ƚͲ�ĞƌŝĐŚƚ�ϱͬϮϬϭϯ͘



,QIREODWW���� ��
HLQ� 4XDOLWlWVPDQDJHPHQW� XQG� HLQ�
VWUDWHJLVFKHV�� VRZLH� RSHUDWLYHV��

&RQWUROOLQJ�

��������ǡ� ��������ǡ� ��������Ǧ ����
��������������ǡ���é������
'LH� =XRUGQXQJ� GHU� YHUZHQGHWHQ� %HJULIIH� ]X�
GHQ� YHUVFKLHGHQHQ� 0DQDJHPHQW�(EHQHQ��

XQG�GHUHQ�]HLWOLFKHU�+RUL]RQW�LVW�GHU�IROJHQGHQ�
$EELOGXQJ�]X�HQWQHKPHQ�

$EELOGXQJ�� ± 'LH�0DQDJHPHQW�(EHQHQ��

����3KDVH���± Ä:DV�ZROOHQ ZLU�HUUHLFKHQ"³

3DUDOOHO� ]XU� 8PVWUXNWXULHUXQJ� GHV�
+DXVKDOWVSODQV� KDW� GLH� *HPHLQGH� :LOOVWlWW�
LKUH� *HQHUDO]LHOH� XQG� 0DUNHQVlW]H�
DNWXDOLVLHUW��NRQNUHWLVLHUW�XQG�SULRULVLHUW��

�� =LHOIHOG���± /HEHQVTXDOLWlW

6WUDWHJLVFKHV� =LHO�� 9HUEHVVHUXQJ� GHU�
*UXQGYHUVRUJXQJ� ± :RKQXQJHQ�� *HVFKlIWH��
bU]WH�� :RFKHQPDUNW�� 9HUZDOWXQJ� LQ� DOOHQ�
2UWVWHLOHQ

�� =LHOIHOG� �� ± )DPLOLH�� *HQHUDWLRQHQ��
%LOGXQJ

6WUDWHJLVFKHV� =LHO�� *HVXQGHV��
DEZHFKVOXQJVUHLFKHV� 0LWWDJVHVVHQ� LQ� GHU�
0HQVD�DQELHWHQ�XQG�1XW]XQJVNRQ]HSW�I�U�GLH�
0HGLDWKHN�HUVWHOOHQ

�� =LHOIHOG���± 1DWXU��/DQGZLUWVFKDIW

6WUDWHJLVFKHV� =LHO�� %HODQJH� GHU�
/DQGZLUWVFKDIW�HUKDOWHQ�K|KHUHQ�6WHOOHQZHUW

ϭϮ sŐů͘ ,ŽƌǀĄƚŚ�;ϮϬϭϱͿ�^͘�ϭϬϳ�Ĩ͘ ƵŶĚ�,ŝƌƐĐŚ�;ϮϬϬϵͿ�^͘�ϭϴ�ĨĨ͘
ϭϯ ^ŝĞŚĞ�&ƵƘŶŽƚĞ�ϭϮ͘
ϭϰ /Ŷ� �ŶůĞŚŶƵŶŐ� ĂŶ� ĚĂƐ� ^ƚ͘� 'ĂůůĞƌ� DĂŶĂŐĞŵĞŶƚͲDŽĚĞůů͖� ƐŝĞŚĞ�
�ůĞŝĐŚĞƌ�;ϮϬϭϳͿ�^͘�ϴϳ�ĨĨ͘
ϭϱ YƵĞůůĞ͗��ŝŐĞŶĞ��ĂƌƐƚĞůůƵŶŐ�ŝŶ��ŶůĞŚŶƵŶŐ�ĂŶ��ůĞŝĐŚĞƌ�;ϮϬϭϳͿ͘

�� =LHOIHOG���± :LUWVFKDIW

6WUDWHJLVFKHV� =LHO�� $XVEDX� GHU� |UWOLFKHQ� XQG�
UHJLRQDOHQ�5DG� XQG�:DQGHUZHJH

�� =LHOIHOG���± 6SRUW��)UHL]HLW��.XOWXU

6WUDWHJLVFKHV�=LHO��9HUHLQH�XQG�.XOWXU�VWlUNHQ

%HL�GHP�3URMHNW�LQ�:DOGEURQQ�ZXUGH�KLQJHJHQ�
NHLQH�3ULRULVLHUXQJ�YRUJHQRPPHQ���

����3KDVH���GHV�=LHOV\VWHPV�I�U�.RPPXQHQ

1DFKGHP� GLH� DQJHVWUHEWHQ� :LUNXQJHQ�
IHVWJHOHJW� ZXUGHQ�� VWHOOW� VLFK� GLH� )UDJH�� ZDV�
HLQH� VROFKH�:LUNXQJ� HU]HXJHQ� N|QQWH� XQG� LQ�
ZHOFKHU� )RUP� HLQH� .RPPXQH� GLH� 8UVDFKH�
EHHLQIOXVVHQ� NDQQ�� ,VW� HV� ]�� %�� HLQ�
:LUNXQJV]LHO�� GDVV� GLH� %�UJHU� LQ� HLQHU�
JHVXQGHQ� 8PZHOW� OHEHQ�� N|QQWH� GLH�
5HGX]LHUXQJ� GHV� &2��$XVVWR�HV� DOV� HLQH�
P|JOLFKH�8UVDFKH�XQG�VRPLW� DOV�/HLVWXQJV]LHO�
GHILQLHUW� ZHUGHQ�� .RQNUHWHQ� (LQIOXVV� KLHUDXI�
N|QQWH� HLQH� .RPPXQH� GDQQ� EHLVSLHOVZHLVH�
�EHU�GDV�*HElXGHPDQDJHPHQW�QHKPHQ��

'LH� JHQDQQWHQ� hEHUOHJXQJHQ� VLQG� ZHLWHUKLQ�
GHU� VWUDWHJLVFKHQ� (EHQH� ]X]XRUGQHQ�� ZREHL�
EHL� GHU� NRQNUHWHQ� (LQIOXVVQDKPH� VFKRQ� GLH�
)UDJH� QDFK� HLQHP� RSHUDWLYHQ� Ä:LH"³�
PLWVFKZLQJW�� 8P� KLHU� VFKULWWZHLVH� ]X� HLQHU�
/|VXQJ�]X�NRPPHQ��ZXUGH�GLH�3KDVH���LQ�HLQH�
3KDVH��D�XQG�HLQH�3KDVH��E�DXIJHWHLOW�

����3KDVH��D�± Ä:DV�P�VVHQ�ZLU�GDI�U�
WXQ"³�

=XU� (UUHLFKXQJ� GHU� MHZHLOLJHQ� :LUNXQJV]LHOH�
EHGDUI� HV� LP� $QVFKOXVV� DQ� GHUHQ� )HVWOHJXQJ�
GHU� )RUPXOLHUXQJ� YRQ� /HLVWXQJV]LHOHQ�� 'LH�
/HLVWXQJV]LHOH� EHVFKUHLEHQ� VR]XVDJHQ� GDV�
JHZ�QVFKWH� (UJHEQLV� GHU� 9HUZDOWXQJVDUEHLW��
ZRKLQJHJHQ�GLH�:LUNXQJV]LHOH�GLH�JHZ�QVFKWH�
E]Z�� JHGDFKWH�:LUNXQJ� DXI� 'ULWWH� �LQ� GLHVHP�
)DOO�GLH�%�UJHU��EHVFKUHLEHQ��

'LH� *HPHLQGH� :LOOVWlWW� IRUPXOLHUWH� LKUH�
/HLVWXQJV]LHOH� EHUHLWV� LP� 5DKPHQ� GHU�
.ODXVXUWDJXQJHQ�� $XFK� ZHQQ� GLH� $UW� GHU�
)RUPXOLHUXQJ�LP�ZHLWHUHQ�9HUODXI�NHLQ�GLUHNWHV�
+LQGHUQLV� GDUVWHOOW�� LVW� JHQHUHOO� ± ZLH� REHQ�
EHUHLWV� HUZlKQW� ± DXI� HLQH� JHWUHQQWH�
)RUPXOLHUXQJ� YRQ� :LUNXQJV� XQG�
/HLVWXQJV]LHOHQ�]X�DFKWHQ��'LHV�EHJU�QGHW�VLFK�
GDULQ�� GDVV� GLH� VHKU� DEVWUDNW� IRUPXOLHUWHQ�
:LUNXQJV]LHOH� XQG� GHUHQ� 8UVDFKH�:LUNXQJV�
=XVDPPHQKlQJH� PHLVW� QXU� �EHU� ,QGLNDWRUHQ�
PHVVEDU� VLQG��)�U�GLH�0HVVXQJ�GHU�NRQNUHWHU�
IRUPXOLHUWHQ� /HLVWXQJV]LHOH� ZHUGHQ� L�� G�� 5��

ϭϲ �ƵĨŐƌƵŶĚ� ĚĞƐ� ĞŶŐĞŶ� �ĞŝƚƌĂŚŵĞŶƐ� ǌƵƌ� �ƵĨƐƚĞůůƵŶŐ� ĞŝŶĞƐ�
<ŽŶƐŽůŝĚŝĞƌƵŶŐƐŬŽŶǌĞƉƚĞƐ� ǁĂƌ� ĞŝŶĞ� WƌŝŽƌŝƐŝĞƌƵŶŐ� ǀŽƌĞƌƐƚ� ŶŝĐŚƚ�
ŵƂŐůŝĐŚ͘



,QIREODWW���� ��
.HQQ]DKOHQ�KHUDQJH]RJHQ���

��� 3KDVH��E�± Ä:DV�VLQG�GLH�ULFKWLJHQ�
3URGXNWH"³

1DFK�$EVFKOXVV�GHU�=LHOIRUPXOLHUXQJHQ�VWHOOW�
VLFK�GLH�)UDJH��ZHOFKH�3URGXNWH�(LQIOXVV�DXI�
GLH� IRUPXOLHUWHQ� /HLVWXQJV]LHOH� KDEHQ��
VRGDVV� DQVFKOLH�HQG� GLH� JHZ�QVFKWH�
:LUNXQJ� HU]LHOW� ZHUGHQ� NDQQ�� $QOHKQHQG� DQ�
GDV�VWUDWHJLVFKH�&RQWUROOLQJ� ODXWHW�GLH�)UDJH�
VRPLW�� ZHOFKH� 3URGXNWH� GLH� ÄULFKWLJHQ³�
3URGXNWH� VLQG�� 'LH� %HDQWZRUWXQJ� GLHVHU�
)UDJH�REOLHJW�GHP�*HPHLQGHUDW��GD�GLHV�GHU�
VWUDWHJLVFKHQ� (EHQH� ]X]XRUGQHQ� LVW��
*OHLFK]HLWLJ� HPSILHKOW� HV� VLFK�� GLH� MHZHLOLJHQ�
3URGXNW�JUXSSHQ�YHUDQWZRUWOLFKHQ�
KHUEHL]X]LHKHQ�� -HQH� N|QQHQ� LQ� EHUDWHQGHU�
)XQNWLRQ� ZLFKWLJH� +LQZHLVH� RGHU�
(UOlXWHUXQJHQ� ]X� GHQ� 3URGXNWHQ� OLHIHUQ��
6RPLW� NDQQ� GHU�*HPHLQGHUDW� GHQ� MHZHLOLJHQ�
(LQIOXVV� DXI� GLH� /HLVWXQJV]LHOH� XQG� GHUHQ�
:LUNXQJ� DXFK� YROOXPIlQJOLFK� EHXUWHLOHQ��
6ROOWH� GLH� 6WHOOH� HLQHV� VWUDWHJLVFKHQ�
&RQWUROOHUV�� EHUHLWV� EHVHW]W� VHLQ�� LVW� GLHVHU�
HEHQIDOOV� LQ� EHUDWHQGHU� )XQNWLRQ� ]X�
EHWHLOLJHQ���

������'LH�:LUNXQJVEHLWUDJVDQDO\VH

=XU�%HDQWZRUWXQJ� GHU� YRUDQJHVWHOOWHQ� )UDJH�
ZLUG� HLQH� VRJ�� :LUNXQJVEHLWUDJVDQDO\VH�
�:%$��GXUFKJHI�KUW��'LH�.*6W�QXW]W�GLHVH�DOV�
HLQH� 0HWKRGH� ]XU� (UIDVVXQJ� YRQ�
:LUNXQJVEHLWUlJHQ� XQWHU� %HU�FNVLFKWLJXQJ�
GHV� 5HVVRXUFHQHLQVDW]HV��� =LHO� LVW� HV�� GHQ�
:LUNXQJVEHLWUDJ� MH� 3URGXNWJUXSSH� ]XU�
MHZHLOLJHQ� VWUDWHJLVFKHQ� =LHOHUUHLFKXQJ�
HLQVFKlW]HQ�� ,P� 1DFKJDQJ� N|QQHQ� GDV�
(UJHEQLV� VHLWHQV� GHU� 9HUZDOWXQJ� DXIEHUHLWHW�
XQG� VRJ�� =LHOGHFNXQJVEHLWUlJH�� HUPLWWHOW�
ZHUGHQ�� %DVLHUHQG� DXI� GHQ�
=LHOGHFNXQJVEHLWUlJHQ� OlVVW� VLFK� LQ�
$QOHKQXQJ� DQ� HLQH� $%&�$QDO\VH�� HLQH�
6WUDWHJLH� ]XU� hEHUDUEHLWXQJ� GHU� MHZHLOLJHQ�
/HLVWXQJVVWDQGDUGV� HUVWHOOHQ�� 'DEHL� VROOHQ��

ϭϳ �ĞƌĞŝƚƐ� ďĞŝ� ĚĞƌ� �ŝĞůĨŽƌŵƵůŝĞƌƵŶŐ� ƐŽůůƚĞŶ� ĂƵƐƐĂŐĞŬƌćĨƚŝŐĞ�
/ŶĚŝŬĂƚŽƌĞŶ� ďǌǁ͘� <ĞŶŶǌĂŚůĞŶ� ǌƵƌ� ƐƉćƚĞƌĞŶ� DĞƐƐƵŶŐ� ĚĞƌ�
ũĞǁĞŝůŝŐĞŶ� �ŝĞůĞƌƌĞŝĐŚƵŶŐ� ĨĞƐƚŐĞůĞŐƚ� ǁĞƌĚĞŶ͘� �ĞƐ� tĞŝƚĞƌĞŶ�
ŵƺƐƐĞŶ� ǌǁŝƐĐŚĞŶ� tŝƌŬƵŶŐƐͲ ƵŶĚ� >ĞŝƐƚƵŶŐƐǌŝĞůĞŶ� hƌƐĂĐŚĞͲ
tŝƌŬƵŶŐƐͲ�ƵƐĂŵŵĞŶŚćŶŐĞ�ďĞƐƚĞŚĞŶ͘
ϭϴ �Ƶŵ� dŚĞŵĂ� ͣƐƚƌĂƚĞŐŝƐĐŚĞƐ� �ŽŶƚƌŽůůŝŶŐ͞� ƐŝĞŚĞ� ĂƵĐŚ� �ďƐĐŚŶŝƚƚ�
ϯ͘ϭ͘ϭ͘
ϭϵ �ŝĞ�<'^ƚ�ǀĞƌƚƌŝƚƚ�ĞďĞŶĨĂůůƐ�ĚŝĞ�DĞŝŶƵŶŐ͕�ĚĂƐƐ�tŝƌŬƵŶŐƐďĞŝƚƌćŐĞ�
ŶƵƌ�ĚƵƌĐŚ��ǆƉĞƌƚĞŶ�ĂƵƐ�WŽůŝƚŝŬ�ƵŶĚ�sĞƌǁĂůƚƵŶŐ�ďĞƵƌƚĞŝůƚ�ǁĞƌĚĞŶ�
ŬƂŶŶĞŶ� ;ƐŝĞŚĞ� <'^ƚͲ�ĞƌŝĐŚƚ� ϯͬϮϬϬϱ͕� ^͘� Ϯϱ� ĨĨ͘Ϳ͘� �Ŷ� ĚŝĞƐĞƌ� ^ƚĞůůĞ�
ǁŝƌĚ� ĞƌŐćŶǌĞŶĚ� ĚŝĞ� �ƵĨĨĂƐƐƵŶŐ� ǀĞƌƚƌĞƚĞŶ͕� ĚŝĞ� �ǆƉĞƌƚĞŶ� ĚĞƌ�
sĞƌǁĂůƚƵŶŐ� ůĞĚŝŐůŝĐŚ� ŝŶ� ďĞƌĂƚĞŶĚĞƌ� &ƵŶŬƚŝŽŶ� ŚŝŶǌƵǌƵǌŝĞŚĞŶ͕� ĚĂ�
ƐƚƌĂƚĞŐŝƐĐŚĞ� �ŶƚƐĐŚĞŝĚƵŶŐĞŶ� ǀŽůůƵŵĨćŶŐůŝĐŚ� ĚĞŵ� 'ĞŵĞŝŶĚĞƌĂƚ�
ǀŽƌǌƵďĞŚĂůƚĞŶ�ƐŝŶĚ͘
ϮϬ sŐů͘�<'^ƚͲ�ĞƌŝĐŚƚ�ϮͬϮϬϬϱ͕�^͘�ϭϳ�ĨĨ͘
Ϯϭ �ŝĞůĚĞĐŬƵŶŐƐďĞŝƚƌĂŐ� ŝƐƚ� ŚŝĞƌ� ƐǇŶŽŶǇŵ� ǌƵŵ��ĞŐƌŝĨĨ� ͣEƵƚǌǁĞƌƚ͞�
ĚĞƌ�<'^ƚ�ǌƵ�ƐĞŚĞŶ͘
ϮϮ �ĞƚĂŝůƐ�ǌƵƌ����Ͳ�ŶĂůǇƐĞ�ƐŝĞŚĞ�<'^ƚͲ�ĞƌŝĐŚƚ�ϮͬϮϬϬϱ͕�^͘�ϭϴ�Ĩ͘

DEKlQJLJ� YRP� 'LVSRQLELOLWlWVJUDG���� EHL�
3URGXNWJUXSSHQ�PLW�HLQHP

KRKHQ� =LHOGHFNXQJVEHLWUDJ�� GLH�
/HLVWXQJVVWDQGDUGV�HUK|KW�
PLWWOHUHQ� =LHOGHFNXQJVEHLWUDJ�� GLH�
/HLVWXQJVVWDQGDUGV�EHLEHKDOWHQ�
QLHGULJHQ� =LHOGHFNXQJVEHLWUDJ�� GLH�
/HLVWXQJVVWDQGDUGV�JHVHQNW

ZHUGHQ�

=XQlFKVW�VWHOOW�VLFK�GLH�)UDJH�� LQZLHIHUQ�GLHVH�
WKHRUHWLVFKHQ� $QVlW]H� DXI� GLH� NRPPXQDOH�
3UD[LV��EHUWUDJEDU�VLQG��

��������0DFKEDUNHLW

(OHPHQWDU� I�U� HLQH� ZLUNXQJVRULHQWLHUWH�
+DXVKDOWVNRQVROLGLHUXQJ�VLQG�GHUHQ�$N]HSWDQ]�
XQG� GLH� GDPLW� YHUEXQGHQH� 9HUELQGOLFKNHLW� GHU�
HUDUEHLWHWHQ� 6WUDWHJLHQ�� VRZRKO� I�U� GHQ�
*HPHLQGHUDW� DOV� DXFK� I�U� GLH� 9HUZDOWXQJ�� ,P�
9RUIHOG� VLQG� GDKHU� GLH� .RQVHTXHQ]HQ� GLHVHV�
3URMHNWHV� XQG� GHU� LP� (UJHEQLV� HQWVWHKHQGHQ�
.RQ]HSWH� I�U� DOOH� %HWHLOLJWHQ� GHXWOLFK�
KHUYRU]XKHEHQ�� =XGHP� LVW� HV� XQDEGLQJEDU��
GDVV� VLFK� GHU� *HPHLQGHUDW� �XQG� VSlWHU� DXFK�
GLH� 9HUZDOWXQJ�� LPPHU� DQ� GHQ� YRUJHJHEHQHQ�
:LUNXQJV]LHOHQ� RULHQWLHUHQ��'LHV� HUIRUGHUW� JJI��
HLQH� YROONRPPHQH� 1HXDXVULFKWXQJ� GHU�
ELVKHULJHQ�9HUIDKUHQVZHLVHQ�

$QJHVLFKWV� GLHVHU� JUXQGOHJHQGHQ�
%HGLQJXQJHQ� ZXUGHQ� GLH� JHQDQQWHQ�
$QDO\VHLQVWUXPHQWH� NULWLVFK� HYDOXLHUW�� =XGHP�
ZXUGH� GHU� ZHLWHUH� $EODXI� DQ� GLH� |UWOLFKHQ�
%HVRQGHUKHLWHQ�DQJHSDVVW�

��������%HZHUWXQJVPDWUL[

(UJHEQLV� GLHVHU�hEHUDUEHLWXQJ�ZDU� HLQH� QHXH�
%HZHUWXQJVPDWUL[�� PLW� ZHOFKHU� GLH�
:LUNXQJVEHLWUlJH�GHU�HLQ]HOQHQ�3URGXNWH�E]Z��
3URGXNWJUXSSHQ��/HLVWXQJHQ��EHZHUWHW�ZXUGHQ��
'LHVH�0DWUL[�NDQQ�DXFK�DOV�9RUODJH�I�U�ZHLWHUH�
*HPHLQGHQ� KHUDQJH]RJHQ� ZHUGHQ� XQG� LVW�
XQWHU� GHQ� IROJHQGHQ� *HVLFKWVSXQNWHQ�
HQWVSUHFKHQG�DQ]XSDVVHQ�

8PIDQJ

'D� MHGHP� 2XWSXW� HLQ� 3URGXNWLRQVSUR]HVV�
YRUDXVJHKW�� ODVVHQ� VLFK� GLH� /HLVWXQJHQ� HLQHU�
*HPHLQGH� LQ� /HLVWXQJHQ� PLW� YRUDQJHVWHOOWHQ�

Ϯϯ �Ğƌ� �ŝƐƉŽŶŝďŝůŝƚćƚƐŐƌĂĚ� Őŝďƚ� ĚŝĞ� �ĞĞŝŶĨůƵƐƐďĂƌŬĞŝƚ� ĚĞƌ�
WƌŽĚƵŬƚŵĞŶŐĞ� ƵŶĚ� ĚĞƌ� WƌŽĚƵŬƚͲƋƵĂůŝƚćƚ� ĂŶ͘� �ĞǌŽŐĞŶ� ĂƵĨ� ĞŝŶĞ�
<ŽŵŵƵŶĞ� ŝƐƚ� ŚŝĞƌďĞŝ� ǌǁŝƐĐŚĞŶ� ĨƌĞŝǁŝůůŝŐĞŶ͕� WĨůŝĐŚƚͲ ƵŶĚ�
tĞŝƐƵŶŐƐĂƵĨŐĂďĞŶ�ǌƵ�ƵŶƚĞƌƐĐŚĞŝĚĞŶ͘��
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*HVFKlIWV��� 0DQDJHPHQW� XQG�
6XSSRUWSUR]HVVHQ� XQWHUJOLHGHUQ��� 'LH�
*HVFKlIWVSUR]HVVH� I�KUHQ� GDEHL� ]X�
/HLVWXQJHQ�PLW�HLQHU�QDFK�DX�HQ�JHULFKWHWHQ�
:LUNXQJ��3URGXNWH�GHU�3URGXNWJUXSSHQ�����[�
II���� 8QWHUVW�W]W� ZHUGHQ� GLHVH� YRQ� GHQ�
6XSSRUWSUR]HVVHQ� �3URGXNWH� GHU� 3URGXNW�
JUXSSHQ� ����[��� 'LH� 0DQDJHPHQWSUR]HVVH�
�3URGXNWH�GHU�3URGXNWJUXSSHQ�����[��GLHQHQ�
GHU� 3ODQXQJ�� .RRUGLQDWLRQ�� 6WHXHUXQJ� XQG�
.RQWUROOH���

$EELOGXQJ�� ± 3UR]HVVH�LQ�GHU�9HUZDOWXQJ��

8P� VLFK� VWUDWHJLVFK� RSWLPDO� DP� %�UJHU�
DXV]XULFKWHQ�� LVW� HV� QRWZHQGLJ�� VLFK� EHL� GHU�
%HZHUWXQJ� ]XQlFKVW� DXVVFKOLH�OLFK� DXI� GLH�
*HVFKlIWVSUR]HVVH�]X�NRQ]HQWULHUHQ��)ROJOLFK�
VLQG� OHGLJOLFK� GLH� 3URGXNWJUXSSHQ� ������ ELV�
������ GXUFK� GHQ� *HPHLQGHUDW� ]X� EHZHUWHQ��
'HU� 3URGXNWEHUHLFK� ��� Ä$OOJHPHLQH�
)LQDQ]ZLUWVFKDIW³� ZLUG� HEHQIDOOV� QLFKW�
EHZHUWHW�� GD� GLHVHU� NHLQH� XQPLWWHOEDU� QDFK�
DX�HQ�JHULFKWHWH�:LUNXQJ�HQWIDOWHW�

*OLHGHUXQJVWLHIH

,P�:HVHQWOLFKHQ�VROOWHQ�GLH�/HLVWXQJHQ�HLQHU�
*HPHLQGH� DXI� 3URGXNWJUXSSHQHEHQH�
GDUJHVWHOOW�ZHUGHQ���

,QIROJHGHVVHQ� LVW� HLQH� GHWDLOOLHUWH�

Ϯϰ ǀŐů͘�sĂŚƐ�;ϮϬϭϱͿ�^͘�ϮϮϮ�Ĩ͘

Ϯϱ ƐŝĞŚĞ�sǁs�WƌŽĚƵŬƚͲ ƵŶĚ�<ŽŶƚĞŶƌĂŚŵĞŶ͘
Ϯϲ YƵĞůůĞ͗�sĂŚƐ�;ϮϬϭϱͿ�^͘�ϮϮϯ͖�ŝŶŚĂůƚůŝĐŚ�ƵŶĚ�ŐƌĂĨŝƐĐŚ�ƺďĞƌĂƌďĞŝƚĞƚ
Ϯϳ �Ƶƌ�ďĞƐƐĞƌĞŶ�>ĞƐďĂƌŬĞŝƚ�ǁŝƌĚ�ŝŵ &ŽůŐĞŶĚĞŶ�ĂƵĨ�ĚŝĞ��ĂƌƐƚĞůůƵŶŐ�
ĂƵĨ� WƌŽĚƵŬƚŐƌƵƉƉĞŶĞďĞŶĞ� �ĞǌƵŐ� ŐĞŶŽŵŵĞŶ͘� ^ŽĨĞƌŶ� ŝŶ� ĚĞƌ�
�ĞǁĞƌƚƵŶŐƐŵĂƚƌŝǆ� ĂƵĨ� ĞŝŶĞ� ƚŝĞĨĞƌŐĞŚĞŶĚĞ�'ůŝĞĚĞƌƵŶŐ� ĂďŐĞƐƚĞůůƚ�
ǁŝƌĚ͕�ŐĞůƚĞŶ�ĚŝĞ��ƵƐĨƺŚƌƵŶŐĞŶ�ĂŶĂůŽŐ͘

3URGXNWNULWLN�� ]X� GLHVHP� =HLWSXQNW� QLFKW�
P|JOLFK��9LHOPHKU�P�VVHQ�GLH�3URGXNWJUXSSHQ�
PLW� LKUHQ� (LQ]HOSURGXNWHQ� LP� +LQWHUJUXQG�
EHZHUWHW�ZHUGHQ��

,QWHUGHSHQGHQ]HQ

'HV� :HLWHUHQ� LVW� DXI� ,QWHUGHSHQGHQ]HQ�
]ZLVFKHQ� GHQ� 3URGXNWJUXSSHQ� ]X� DFKWHQ��
6RIHUQ� GLH� %HZHUWXQJ� DXI�
3URGXNWJUXSSHQHEHQH�HUIROJW�� LVW�]XVlW]OLFK�]X�
EHGHQNHQ�� GDVV� HLQ]HOQH� 3URGXNWH� HEHQIDOOV�
HLQH� :HFKVHOZLUNXQJ� DXIHLQDQGHU� DXV�EHQ��
ZHOFKH� JJI�� DXI� 3URGXNWJUXSSHQHEHQH� QLFKW�
]XP�$XVGUXFN�NRPPW��

$XI� GHUDUWLJH� 3URGXNW�JUXSSHQ�NRQNXUUHQ]HQ�
XQG�RGHU� �NRPSOHPHQWDULWlWHQ�� LVW� GHU�
*HPHLQGHUDW� LP� 9RUIHOG� GHU� %HZHUWXQJ�
KLQ]XZHLVHQ�

'LVSRQLELOLWlWVJUDG

1LFKW� DOOH� /HLVWXQJHQ� XQWHUOLHJHQ� GHP� IUHLHQ�
*HVWDOWXQJVZLOOHQ�GHV�*HPHLQGHUDWHV�E]Z��GHU�
9HUZDOWXQJ�� $EKlQJLJ� YRQ� GHU� $UW� GHU� ]X�
HUI�OOHQGHQ� $XIJDEH� LVW� LQ� IUHLZLOOLJH�� 3IOLFKW�
XQG�:HLVXQJVDXIJDEHQ�]X�XQWHUVFKHLGHQ��

%XGJHWV

3DUDOOHO�]XU�%HZHUWXQJ�GHV�:LUNXQJVEHLWUDJHV�
ZLUG� EHL� HLQHU� RULJLQlUHQ� :%$� DXFK� GHU�
5HVVRXUFHQHLQVDW]�EHWUDFKWHW��'DPLW�HUKlOW�GHU�
*HPHLQGHUDW� HLQH�� DXI� GHQ� HUVWHQ� (LQGUXFN��
ZLFKWLJH� ,QIRUPDWLRQ�� %HL� JHQDXHUHU�
%HWUDFKWXQJ� LVW� GDV� ELVKHULJH� E]Z�� DNWXHOOH�
%XGJHW� MHGRFK� LUUHOHYDQW� I�U� GLH� %HZHUWXQJ�
HLQHV� :LUNXQJVEHLWUDJHV�� 6FKOLH�OLFK� ODVVHQ�
VLFK� YRQ� GHU� +|KH� GHV� %XGJHWV� QLFKW�
]ZDQJVOlXILJ� 5�FNVFKO�VVH� DXI� GLH� :LUNXQJ�
RGHU� JDU� GLH� 4XDOLWlW�� ]LHKHQ�� 9LHOPHKU�
G�UIWHQ� VLFK� KLHUGXUFK� =LHONRQIOLNWH� ]ZLVFKHQ�
GHP� *UXQGVDW]� GHU� 6SDUVDPNHLW� XQG�
:LUWVFKDIWOLFKNHLW�� XQG�GHQ�YRP�*HPHLQGHUDW�
GHILQLHUWHQ�VWUDWHJLVFKHQ�=LHOHQ�HUJHEHQ��

������%HZHUWXQJ�GXUFK�GHQ�*HPHLQGHUDW

=XU�'XUFKI�KUXQJ� GHU�:%$� ELHWHW� VLFK� QHEHQ�
HLQHU� *HPHLQGHUDWVVLW]XQJ� DXFK� HLQH�
.ODXVXUWDJXQJ�DQ��� (LQH�ZHLWHUH�2SWLRQ�VWHOOW�
GLH� %HZHUWXQJ� DX�HUKDOE� GHU� JHQDQQWHQ�

Ϯϴ sŐů͘�<'^ƚͲ�ĞƌŝĐŚƚ�ϮͬϮϬϬϱ͕�^͘�ϵ�ĨĨ͘
Ϯϵ �ĞŝƐƉŝĞů�ĂƵƐ�ĚĞƌ�'ĞŵĞŝŶĚĞ�tŝůůƐƚćƚƚ͗�ϰϮ͘ϭϬ�&ƂƌĚĞƌƵŶŐ�ĚĞƐ�^ƉŽƌƚƐ�
ĂƵƐďĂƵĞŶͬƌĞĚƵǌŝĞƌĞŶ� ƵŶĚ�DŝŶĚĞƌͲͬDĞŚƌŝŶǀĞƐƚŝƚŝŽŶĞŶ� ŝŶ� ϰϮ͘ϰϭ͘ϬϮ�
^ƉŽƌƚĂŶůĂŐĞŶ�ĨƺŚƌƚ�ũĞ�ŶĂĐŚ�<ŽŶƐƚĞůůĂƚŝŽŶ�ǌƵ�ĞŝŶĞƌ�<ŽŶŬƵƌƌĞŶǌ�ŽĚĞƌ�
<ŽŵƉůĞŵĞŶƚĂƌŝƚćƚ͘
ϯϬ ^ŝĞŚĞ�&ƵƘŶŽƚĞ�&ĞŚůĞƌ͊�dĞǆƚŵĂƌŬĞ�ŶŝĐŚƚ�ĚĞĨŝŶŝĞƌƚ͘͘
ϯϭ Α�ϳϳ��ďƐ͘�Ϯ�'ĞŵK��t͘
ϯϮ �Ƶ�ĞŵƉĨĞŚůĞŶ�ŝƐƚ�ĞŝŶ�ŵĂǆŝŵĂůĞƌ��ĞŝƚĂďƐƚĂŶĚ�ǀŽŶ�ƐĞĐŚƐ�DŽŶĂƚĞŶ�
ǌǁŝƐĐŚĞŶ�ĚĞƌ�ƐƚƌĂƚĞŐŝƐĐŚĞŶ��ŝĞůĨŽƌŵƵůŝĞƌƵŶŐ�ƵŶĚ�ĚĞƌ��ƵƌĐŚĨƺŚƌƵŶŐ�
ĚĞƌ�t��͘



,QIREODWW���� ��
9HUDQVWDOWXQJHQ� GDU�� +LHUI�U� NDQQ� HLQH�
.XU]DQOHLWXQJ� YHUIDVVW� ZHUGHQ��
9RUDXVVHW]XQJ�I�U�GLHVH�9RUJHKHQVZHLVH�LVW��
GDVV�GLH�*HPHLQGHUlWH�YRUDE��EHU�'HWDLOV�]X�
GHQ� HLQ]HOQHQ� 3URGXNWJUXSSHQ� LQIRUPLHUW�
ZHUGHQ� XQG� LP� %HGDUIVIDOO� 9HUDQWZRUWOLFKH�
DXV� GHU� 9HUZDOWXQJ� I�U� 5�FNIUDJHQ� ]XU�
9HUI�JXQJ�VWHKHQ�

'LH�HLJHQWOLFKH�%HZHUWXQJ�HUIROJW�GDQQ�GXUFK�
GLH�(LQVFKlW]XQJ�GHV�:LUNXQJVEHLWUDJHV�GHU�
HLQ]HOQHQ� 3URGXNWJUXSSHQ� ]X� GHQ�
VWUDWHJLVFKHQ�=LHOHQ��

'DEHL�EHGHXWHW

� � GLH�3URGXNWJUXSSH�OHLVWHW�NHLQHQ��
� � GLH�3URGXNWJUXSSH�OHLVWHW�HLQHQ�JHULQJHQ�
� � GLH�3URGXNWJUXSSH�OHLVWHW�HLQHQ�PLWWOHUHQ�
� � GLH�3URGXNWJUXSSH�OHLVWHW�HLQHQ�JUR�HQ

%HLWUDJ� ]XU� MHZHLOLJHQ� =LHOHUUHLFKXQJ�� 'XUFK�
GLH� DQVFKOLH�HQGH� 0XOWLSOLNDWLRQ� PLW� GHU�
MHZHLOLJHQ� =LHOJHZLFKWXQJ�� XQG� GHU�
]HLOHQZHLVHQ� $GGLWLRQ� GLHVHU� (UJHEQLVVH��
HUJLEW� VLFK� GHU� =LHOGHFNXQJVEHLWUDJ� I�U� GLH�
MHZHLOLJH�3URGXNWJUXSSH�

������%LOGXQJ�YRQ�/HLVWXQJVFOXVWHUQ

'LH� (UJHEQLVVH� GHU� %HZHUWXQJ� ZHUGHQ� ]XU�
%LOGXQJ� YRQ� /HLVWXQJVFOXVWHUQ� YHUZHQGHW��
+LHUEHL�JLOW��GDVV�EHL�3URGXNWJUXSSHQ�LP�

/HLVWXQJVFOXVWHU�$��GLH�
/HLVWXQJVVWDQGDUGV�HUK|KW�
/HLVWXQJVFOXVWHU�%��GLH�
/HLVWXQJVVWDQGDUGV�EHLEHKDOWHQ�
/HLVWXQJVFOXVWHU�&��GLH�
/HLVWXQJVVWDQGDUGV�JHVHQNW

ZHUGHQ�VROOHQ�

'LH� =XRUGQXQJ� ]X� GHQ� HLQ]HOQHQ�
/HLVWXQJVFOXVWHUQ� HUJLEW� VLFK� DXV� GHU� +|KH�
E]Z�� GHU� DEVWHLJHQGHQ� 5DQJIROJH� GHU�
EHUHFKQHWHQ� =LHOGHFNXQJVEHLWUlJH�� 'LH�
$Q]DKO� GHU� 3URGXNWJUXSSHQ�� ZHOFKH� GHP�
/HLVWXQJVFOXVWHU� $�� %� E]Z�� &� ]XJHRUGQHW�
ZHUGHQ�� LVW� YRP� *HPHLQGHUDW� ]X
HQWVFKHLGHQ��

=X�HPSIHKOHQ�LVW�HLQ�/HLVWXQJVFOXVWHU�$ PLW�
PD[�� GUHL� 3URGXNWJUXSSHQ� �E]Z�� I�QI�
3URGXNWHQ��� GDPLW� GLHVH� LQ� GHU� QlFKVWHQ�

ϯϯ �ŝĞ��ŝĞůŐĞǁŝĐŚƚƵŶŐ�ĞƌŐŝďƚ�ƐŝĐŚ�ĂƵƐ�ĚĞƌ�ĚƵƌĐŚ�ĚĞŶ�'ĞŵĞŝŶĚĞƌĂƚ�
ĨĞƐƚŐĞůĞŐƚĞŶ�ZĂŶŐĨŽůŐĞ�ĚĞƌ�ĞŝŶǌĞůŶĞŶ��ŝĞůĨĞůĚĞƌ͘��ŝĞ�'ĞǁŝĐŚƚƵŶŐ�
ŬĂŶŶ� ĂƵĐŚ� ĞŝŶŚĞŝƚůŝĐŚ� ĞƌĨŽůŐĞŶ� ;ƐŝĞŚĞ� tĂůĚďƌŽŶŶ͕� ŚŝĞƌ�
�ŝĞůŐĞǁŝĐŚƚƵŶŐ�ĞŝŶŚĞŝƚůŝĐŚ�ďĞŝ�ϭͿ͘

3KDVH� DXFK� �EHUDUEHLWHW� ZHUGHQ� N|QQHQ���

+LHU� VLQG� MHQH� 3URGXNWJUXSSHQ� PLW� GHQ�
K|FKVWHQ� =LHOGHFNXQJVEHLWUlJHQ� HQWKDOWHQ��
'LHVH� 3URGXNWJUXSSHQ� �IHUQHU� HLQ]HOQH�
3URGXNWH� RGHU� /HLVWXQJHQ� GDUDXV�� N|QQHQ� LP�
+DXVKDOWVSODQ� DOV� 6FKO�VVHOSRVLWLRQHQ�� GHU�
*HPHLQGH�DXVJHZLHVHQ�ZHUGHQ��

'HU� /HLVWXQJVFOXVWHU� & EHLQKDOWHW� GLH�
3URGXNWJUXSSHQ� PLW� GHQ� QLHGULJVWHQ�
=LHOGHFNXQJVEHLWUlJHQ� XQG� VROOWH� DXV�
PLQGHVWHQV� I�QI� 3URGXNWJUXSSHQ� �E]Z�� ]HKQ�
3URGXNWHQ�� EHVWHKHQ�� 'XUFK� GLH� VSlWHUH�
6HQNXQJ� GHU� /HLVWXQJVVWDQGDUGV� HQWVWHKHQ�
KLHU� ]XVlW]OLFKH� ILQDQ]LHOOH� 5HVVRXUFHQ��� 'HU�
/HLVWXQJVFOXVWHU� % HUJLEW� VLFK� DXV� GHQ�
UHVWOLFKHQ�3URGXNWJUXSSHQ�

������3RWHQ]LDOH�I�U�GLH�+DXVKDOWV�
NRQVROLGLHUXQJ

%LVODQJ�ZDU�GHU�)RNXV�DXVVFKOLH�OLFK�DXI�HLQHU�
ZLUNXQJVRULHQWLHUWHQ� 6WHXHUXQJ� JHOHJHQ�� 0LW�
GHU�'HILQLWLRQ�GHV�/HLVWXQJVFOXVWHUV�&�ZHUGHQ�
]XJOHLFK�HUVWH�(LQVSDUSRWHQ]LDOH�VLFKWEDU��

$XIJUXQG� LKUHU�QLHGULJHQ�=LHOGHFNXQJVEHLWUlJH�
VLQG�GLH�3URGXNWH�GLHVHU�3URGXNWJUXSSHQ�HUVWH�
.DQGLGDWHQ� I�U� HLQH� XPIDVVHQGH�
3URGXNWNULWLN�� LP� 6LQQH� GHU� .*6W�� 'DEHL�
ODVVHQ� VLFK� GLH� ]HQWUDOHQ� )UDJHQ� GHU�
3URGXNWNULWLN�� EHUHLWV�]X�GLHVHP�=HLWSXQNW�IDVW�
YROOVWlQGLJ�EHDQWZRUWHQ�

�� Ä:DV� WUlJW� MHGHV� 3URGXNW� GD]X� EHL��
GLH�VWUDWHJLVFKHQ�=LHOH�]X�HUUHLFKHQ"³

'LHVH�)UDJH� OlVVW�VLFK�PLW�HLQHP�%OLFN�DXI�GLH�
=LHOGHFNXQJVEHLWUlJH� DXV� GHU�
%HZHUWXQJVPDWUL[� EHDQWZRUWHQ�� -H� K|KHU�
GLHVHU� LVW�� GHVWR�PHKU� WUlJW� GDV�3URGXNW� E]Z��
GLH� 3URGXNWJUXSSH� ]XU� VWUDWHJLVFKHQ�
=LHOHUUHLFKXQJ�EHL��

�� Ä+DEHQ� ZLU� LP� 6LQQH� GHU�
YRUJHQDQQWHQ�)UDJH�GLH�5HVVRXUFHQ�ULFKWLJ�
HLQJHVHW]W"³ XQG� Ä.|QQHQ� ZLU� DOOH�
/HLVWXQJHQ� QRFK� DQELHWHQ"� $XI� ZHOFKH�

ϯϰ :Ğ� ŶĂĐŚ� ĨŝŶĂŶǌŝĞůůĞŶ� ƵŶĚ� ƉĞƌƐŽŶĞůůĞŶ� <ĂƉĂǌŝƚćƚĞŶ� ŬƂŶŶĞŶ� ĂƵĐŚ�
ŵĞŚƌ� WƌŽĚƵŬƚĞ� ďǌǁ͘� WƌŽĚƵŬƚŐƌƵƉƉĞŶ� ĚĞŵ� >ĞŝƐƚƵŶŐƐĐůƵƐƚĞƌ� ��
ǌƵŐĞŽƌĚŶĞƚ�ǁĞƌĚĞŶ͘
ϯϱ ^ĐŚůƺƐƐĞůƉŽƐŝƚŝŽŶĞŶ� ƐŝŶĚ� ŝŶƐďĞƐŽŶĚĞƌĞ� WƌŽĚƵŬƚŐƌƵƉƉĞŶ͕�
WƌŽĚƵŬƚĞ�ŽĚĞƌ�ĞŝŶǌĞůŶĞ�>ĞŝƐƚƵŶŐĞŶ�ĂƵƐ�ĚĞŵ�ƂƌƚůŝĐŚĞŶ�WƌŽĚƵŬƚƉůĂŶ͕�
ĚŝĞ� Ĩƺƌ� ĚŝĞ� ũĞǁĞŝůŝŐĞ� <ŽŵŵƵŶĞ� ǀŽŶ� ďĞƐŽŶĚĞƌĞƌ� ƉŽůŝƚŝƐĐŚĞƌ�
ƵŶĚͬŽĚĞƌ� ĨŝŶĂŶǌŝĞůůĞƌ��ĞĚĞƵƚƵŶŐ� ƐŝŶĚ� ;ǀŐů͘� Α�ϲϭ�Eƌ͘�ϯϳ�'Ğŵ,sKͿ͘�
^ŝĞ� ĚŝĞŶĞŶ� ĚĞƌ� hŵƐĞƚǌƵŶŐ� ƵŶĚ� <ŽŶŬƌĞƚŝƐŝĞƌƵŶŐ� ĚĞƌ� ƐƚƌĂƚĞŐŝƐĐŚĞŶ�
�ŝĞůĞ͘
ϯϲ �ďŚćŶŐŝŐ� ǀŽŵ� �ŝƐƉŽŶŝďŝůŝƚćƚƐŐƌĂĚ� ĚĞƌ� WƌŽĚƵŬƚŐƌƵƉƉĞŶ� ŝŵ�
>ĞŝƐƚƵŶŐƐĐůƵƐƚĞƌ� �� ƵŶĚ� ĚĞŶ� ǀĞƌĨƺŐďĂƌĞŶ� <ĂƉĂǌŝƚćƚĞŶ� ŝƐƚ� ĂƵĐŚ� ŚŝĞƌ�
ĚŝĞ��ŶǌĂŚů�ĚĞƌ�WƌŽĚƵŬƚŐƌƵƉƉĞŶ�ĞŶƚƐƉƌĞĐŚĞŶĚ�ĂŶǌƵƉĂƐƐĞŶ͘
ϯϳ ^ŝĞŚĞ�<'^ƚͲ�ĞƌŝĐŚƚ�ϮͬϮϬϬϱ͘
ϯϴ ^ŝĞŚĞ� <'^ƚͲ�ĞƌŝĐŚƚ� ϮͬϮϬϬϱ͕� ^͘� ϭϮ͘� ,ŝĞƌ� ŝŶ� ǀŝĞƌ� &ƌĂŐĞŶďůƂĐŬĞ�
ŐĞŐůŝĞĚĞƌƚ͘



,QIREODWW���� ��
VROOWHQ� ZLU� YHU]LFKWHQ"� :R� N|QQHQ� ZLU�
6WDQGDUGV�UHGX]LHUHQ"³

6ROOWHQ� VLFK� LP� /HLVWXQJVFOXVWHU� &� 3URGXNWH�
PLW� IUHLZLOOLJ� �EHUQRPPHQHQ� $XIJDEHQ� LP�
6LQQH� GHU� *HPHLQGHRUGQXQJ� �*HP2��
EHILQGHQ�� LVW� GLH� HUVWH� )UDJH� �UDWLRQDO�
EHWUDFKWHW��PLW�HLQHP�Ä1HLQ³�]X�EHDQWZRUWHQ��
$XI�GLHVH�3URGXNWH�LVW�DXV�VWUDWHJLVFKHQ�XQG�
ZLUWVFKDIWOLFKHQ� *HVLFKWVSXQNWHQ� ]X�
YHU]LFKWHQ�� %HL� 3IOLFKWDXIJDEHQ� VROOWHQ� GLH�
/HLVWXQJVVWDQGDUGV� UHGX]LHUW� ZHUGHQ��
$OOHUGLQJV� EHGHXWHW� GLH� 6HQNXQJ� YRQ�
6WDQGDUGV� E]Z�� 6WUHLFKXQJ� YRQ� /HLVWXQJHQ�
QLFKW� ]ZDQJVOlXILJ�� GDVV� GLHVH� /HLVWXQJHQ�
XQZLFKWLJ� VLQG� XQG� LQ� GHU� *HPHLQGH� QLFKW�
ZHLWHUKLQ� LP� ELVKHULJHQ 8PIDQJ� HUEUDFKW�
ZHUGHQ� N|QQHQ��� (UJlQ]HQG� RGHU� RSWLRQDO�
ZlUH� GLH� (UK|KXQJ� GHV�
.RVWHQGHFNXQJVJUDGHV�HEHQVR�]LHOI�KUHQG���

�� Ä6LQG� GLH� H[LVWLHUHQGHQ�
/HLVWXQJHQ� GLH� ULFKWLJHQ� 3URGXNWH�� XP�
XQVHUH� (UJHEQLV��� XQG�:LUNXQJV]LHOH� ]X�
HUUHLFKHQ"� *LEW� HV� DQGHUH� 3URGXNWH�� GLH�
GLHV� EHVVHU� N|QQWHQ"� 0�VVHQ� ZLU� JDQ]�
QHXH�3URGXNWH�DQELHWHQ"³

'LH� )UDJH� QDFK� GHQ� ULFKWLJHQ� 3URGXNWHQ�
ZXUGH� EHUHLWV� �EHU� GLH� 'HILQLHUXQJ� GHV�
/HLVWXQJVFOXVWHUV� $� EHDQWZRUWHW�� 'LH� )UDJH�
RE�HV�KLQJHJHQ�EHVVHUH��JJI��QHXH�3URGXNWH�
JLEW��PXVV�DQ�GLHVHU�6WHOOH�RIIHQEOHLEHQ�

�� Ä(UVWHOOHQ� ZLU� 3URGXNWH� LQ� GHU�
ULFKWLJHQ� 4XDOLWlW"� 0�VVHQ� XQG� N|QQHQ�
ZLU� VLH� JHPHLQVDP� PLW� DQGHUHQ�
.RPPXQHQ� EHVVHU� HUVWHOOHQ"� 6LQG� JDU�
DQGHUH� ,QVWLWXWLRQHQ� GLH� EHVVHUHQ�
3URGXNW�(UVWHOOHU"³

'LHVH� )UDJH� KDW� VLFK� LQ� %H]XJ� DXI� GLH�
3URGXNWH� PLW� IUHLZLOOLJHQ� $XIJDEHQ� LP�
/HLVWXQJVFOXVWHU� &� EHUHLWV� JUXQGVlW]OLFK�
HUOHGLJW��� 6ROOWH�VLFK�GHU�*HPHLQGHUDW�MHGRFK�
QLFKW� ]X� GHP� R�� J�� UDWLRQDOHQ� Ä1HLQ³�
HQWVFKHLGHQ� �N|QQHQ��� PXVV� HUVDW]ZHLVH�

ϯϵ ^ŝĞŚĞ�ĂƵĐŚ��ŶƚǁŽƌƚ�ĂƵĨ�&ƌĂŐĞŶďůŽĐŬ�ϰ͘
ϰϬ �ŝĞƐ� ďŝĞƚĞƚ� ƐŝĐŚ� ŝŶƐďĞƐŽŶĚĞƌĞ� ďĞŝ� WĨůŝĐŚƚĂƵĨŐĂďĞŶ� ĂŶ� ;ǌ͘� �͘�
&ƌŝĞĚŚŽĨƐͲ ƵŶĚ� �ĞƐƚĂƚƚƵŶŐƐǁĞƐĞŶͿ͕� ďĞŝ� ĚĞŶĞŶ� ĚŝĞ� ^ĞŶŬƵŶŐ� ǀŽŶ�
^ƚĂŶĚĂƌĚƐ�ŽĚĞƌ�ĚŝĞ�^ƚƌĞŝĐŚƵŶŐ�ǀŽŶ�>ĞŝƐƚƵŶŐĞŶ�ŶŝĐŚƚ�ŵƂŐůŝĐŚ� ŝƐƚ͘�
/ŶĚĞŵ� ĚĞƌ� �ƵƐĐŚƵƐƐďĞĚĂƌĨ� ƐŝŶŬƚ� ƵŶĚ� ĚŝĞ� ĨŝŶĂŶǌŝĞůůĞŶ� DŝƚƚĞů� ĂŶ�
ĂŶĚĞƌĞŶ� ^ƚĞůůĞŶ� ǌƵƌ� sĞƌĨƺŐƵŶŐ� ƐƚĞŚĞŶ͕� ǁŝƌĚ� ĚĞƌ
ZĞƐƐŽƵƌĐĞŶĞŝŶƐĂƚǌ�ŽƉƚŝŵŝĞƌƚ͘��ĞƐ�tĞŝƚĞƌĞŶ�ŬŽŵŵƚ�ĞďĞŶƐŽ�ĞŝŶĞ�
<ŽŽƉĞƌĂƚŝŽŶ�ŵŝƚ�ƉƌŝǀĂƚĞŶ�hŶƚĞƌŶĞŚŵĞŶ�ŝŶ�&ƌĂŐĞ�;ƐŽ�ĂƌďĞŝƚĞƚ�ĚŝĞ�
'ĞŵĞŝŶĚĞ�tŝůůƐƚćƚƚ� ďĞŝƐƉŝĞůƐǁĞŝƐĞ� ŝŵ� ZĂŚŵĞŶ� ĚĞƌ� <ƵůƚƵƌƉĨůĞŐĞ�
ƺďĞƌ� ^ƉŽŶƐŽƌŝŶŐǀĞƌƚƌćŐĞ� ŵŝƚ� ƂƌƚůŝĐŚĞŶ� hŶƚĞƌŶĞŚŵĞŶ�
ǌƵƐĂŵŵĞŶͿ͘
ϰϭ �Ğƌ��ĞŐƌŝĨĨ�ͣ�ƌŐĞďŶŝƐǌŝĞůĞ͞�ŝƐƚ�ŚŝĞƌ�ƐǇŶŽŶǇŵ�ǌƵ�>ĞŝƐƚƵŶŐƐǌŝĞůĞŶ�
ǌƵ�ǀĞƌƐƚĞŚĞŶ͘

ϰϮ ^ŝĞŚĞ��ŶƚǁŽƌƚ�ĂƵĨ�&ƌĂŐĞŶďůŽĐŬ�ϭ͘

HLQH� $XVJOLHGHUXQJ� GHU� /HLVWXQJ� �JJI�� DQ�
SULYDWH� 8QWHUQHKPHQ�� RGHU� HLQH�
LQWHUNRPPXQDOH� =XVDPPHQDUEHLW� �,.=�� LQ�
%HWUDFKW�JH]RJHQ�ZHUGHQ���

����3KDVH���± Ä:LH�P�VVHQ�ZLU�HV�WXQ"³

,Q� GLHVHU� 3KDVH� VLQG� GLH� 3URGXNWJUXSSHQ� PLW�
LKUHQ� HLQ]HOQHQ� /HLVWXQJHQ� XQG� GHUHQ�
3UR]HVVH� VHLWHQV� GHU� 9HUZDOWXQJ� DQ� GHQ�
VWUDWHJLVFKHQ� :LUNXQJV� XQG� /HLVWXQJV]LHOHQ�
DXV]XULFKWHQ�XQG�]X�RSWLPLHUHQ��)UHLZHUGHQGH�
5HVVRXUFHQ� DXV� GHQ� 3URGXNWJUXSSHQ� GHV�
/HLVWXQJVFOXVWHUV� &� N|QQHQ� GDEHL� ]XU�
(UK|KXQJ� GHU� 6WDQGDUGV� LP� &OXVWHU� $�
YHUZHQGHW� ZHUGHQ� RGHU� GLHQHQ�� MH� QDFK�
%HGDUI��GHP�=LHO�GHV�+DXVKDOWVDXVJOHLFKV�

������'HU�hEHUJDQJ�YRQ�3KDVH���]X�3KDVH �

%HYRU� HV� ]X� HLQHU� hEHUDUEHLWXQJ� GHU�
/HLVWXQJVVWDQGDUGV� NRPPW�� PXVV� HLQ� $XIWUDJ�
DQ� GLH� 9HUZDOWXQJ� HUIROJHQ�� 'LHVHU�
=ZLVFKHQVFKULWW� VWHOOWH� VLFK� LQ� GHU� 3UD[LV� DOV�
WHQGHQ]LHOO� VFKZLHULJ� GDU�� 1HLJW� HLQ�
*HPHLQGHUDW� ELVKHU� GD]X�� QLFKW� QXU� DXI�
VWUDWHJLVFKHU�� VRQGHUQ� ]XJOHLFK� DXI� RSHUDWLYHU�
(EHQH� ]X� DJLHUHQ� �G�� K�� HU� JLEW� LQ�7HLOHQ�DOVR�
DXFK� GDV� Ä:LH³� YRU��� EULQJW� GLHV� ]ZHLHUOHL�
3UREOHPVWHOOXQJHQ�PLW�VLFK��=XP�HLQHQ�EHGDUI�
HV� ]XU� JHQDXHQ� 3UR]HVVJHVWDOWXQJ� L�� G�� 5��
XPIDVVHQGHU�XQG�GHWDLOUHLFKHU�3ODQXQJHQ�XQG�
GHP� HQWVSUHFKHQGHQ� )DFKZLVVHQ�� =XP�
DQGHUHQ� VLQG� GLH� 0LWDUEHLWHU� GHU� 9HUZDOWXQJ�
EHUHLWV� DQ� ]DKOUHLFKH� UHFKWOLFKH� 9RUJDEHQ�
JHEXQGHQ��,Q�.RPELQDWLRQ�EHVWHKW�GDEHL�NDXP�
QRFK� 3ODW]� ]XU� $XVJHVWDOWXQJ� GXUFK� GLH�
9HUZDOWXQJ�E]Z��GHUHQ�6DFKEHDUEHLWHU��

=XU� 2ULHQWLHUXQJ� I�U� GLH� 9HUZDOWXQJ� LVW� HV�
JUXQGVlW]OLFK� $XIJDEH� GHV� *HPHLQGHUDWV�
IHVW]XOHJHQ�� RE� IUHLZLOOLJH� $XIJDEHQ� DXV� GHP�
/HLVWXQJVFOXVWHU� &� ]XN�QIWLJ� QRFK� HUEUDFKW�
ZHUGHQ� VROOHQ�� 0LW� GLHVHU� 9RUJDEH� XQG� GHP�
*UXQGVDW]�GHU�VSDUVDPHQ XQG�ZLUWVFKDIWOLFKHQ�
+DXVKDOWVI�KUXQJ�� LVW� GDQQ� LQ� GLH� 3KDVHQ� ��
XQG����EHU]XJHKHQ��

'HU� *HPHLQGHUDW� LQ� :LOOVWlWW� IROJWH� GLHVHU�
(PSIHKOXQJ� XQG� �EHUJDE� GLH� (UJHEQLVVH� GHU�
:%$� GHU� 9HUZDOWXQJ� PLW� GHP� $XIWUDJ�� LP�
5DKPHQ� GHU� DQVWHKHQGHQ�
+DXVKDOWVSODQEHUDWXQJHQ� .RQ]HSWH� ]XU�
hEHUDUEHLWXQJ� GHU� /HLVWXQJVVWDQGDUGV� I�U� GLH�
&OXVWHU�$�XQG�&�]X�HUVWHOOHQ�

ϰϯ hŶĂďŚćŶŐŝŐ�ĚĂǀŽŶ�ŬŽŵŵƚ�ĚŝĞ�ŝŶƚĞƌŬŽŵŵƵŶĂůĞ��ƵƐĂŵŵĞŶĂƌďĞŝƚ�
Ͳ ŝŵ�^ŝŶŶĞ�ǀŽŶ�Α�ϳϳ��ďƐ͘�Ϯ�'ĞŵK�Ͳ Ĩƺƌ�ǌĂŚůƌĞŝĐŚĞ��ŝĞŶƐƚůĞŝƐƚƵŶŐĞŶ͕�
Ƶ͘�Ă͘�WƌŽĚƵŬƚĞ�ĚĞƌ�WƌŽĚƵŬƚŐƌƵƉƉĞŶ�ϭϭ͘Ϯǆ�;^ƵƉƉŽƌƚƉƌŽǌĞƐƐĞͿ͕�ŝŶ�
&ƌĂŐĞ͘
ϰϰ Α�ϳϳ��ďƐ͘�Ϯ�'ĞŵK��t͘



,QIREODWW���� ��
������3URGXNW� XQG�3UR]HVV�5HGHVLJQ

6RZRKO� GLH� 0DQDJHPHQW��� DOV� DXFK� GLH�
6XSSRUWSUR]HVVH� VLQG� VRZHLW� ZLH�P|JOLFK� LQ�
GLHVHV� 3URGXNW� E]Z�� 3UR]HVV�5HGHVLJQ PLW�
HLQ]XEH]LHKHQ�� 'LH� 2SWLPLHUXQJ� HUIROJW�
KLHUEHL� QLFKW� HLQ]HOQ�� VRQGHUQ� LQ� %H]XJ� DXI�
GLH� 6FKO�VVHOSRVLWLRQHQ� �ODQJIULVWLJ� LQ� %H]XJ�
DXI�VlPWOLFKH�*HVFKlIWVSUR]HVVH���0LW�GLHVHU�
9RUJHKHQVZHLVH� LVW� VLFKHUJHVWHOOW�� GDVV� GHU�
)RNXV�DXI�GHQ�6FKO�VVHOSRVLWLRQHQ EOHLEW�XQG�
QLFKW� DXI� HLQH� VLPSOH� 8PVWUXNWXULHUXQJ� GHU�
9HUZDOWXQJVRUJDQLVDWLRQ� DEGULIWHW�� $XV� GHU�
PLWWHO� XQG� ODQJIULVWLJ� ]ZDQJVOlXILJ�
QRWZHQGLJHQ� 2SWLPLHUXQJ� GHU� 0DQDJHPHQW�
XQG�6XSSRUWSUR]HVVH�G�UIWHQ�VLFK�VR�ZHLWHUH��
ZLHGHUYHUI�JEDUH�5HVVRXUFHQ�HUJHEHQ�

8QJHDFKWHW� GHVVHQ� LVW� EHL� GLHVHQ�
8PJHVWDOWXQJVSUR]HVVHQ� YRQ� %HJLQQ� DQ� ]X�
EHDFKWHQ�� GDVV� GLH� 8PVHW]XQJ� HLQHU�
ZLUNXQJVRULHQWLHUWHQ�+DXVKDOWVNRQVROLGLHUXQJ�
QLFKW� DXI� GHU� VRJ�� ÄJU�QHQ�:LHVH³� YROO]RJHQ�
ZHUGHQ� NDQQ�� 9LHOPHKU� JLEW� HV� GLH�
XQWHUVFKLHGOLFKVWHQ� *HVFKHKQLVVH� LQ� GHU�
9HUJDQJHQKHLW�� GLH� DNWXHOO� QRFK�
$XVZLUNXQJHQ� KDEHQ� XQG� DXFK� ZHLWHUKLQ�
KDEHQ�ZHUGHQ��

,Q� GHU� *HPHLQGH� :DOGEURQQ� EDVLHUWH� GLH�
DQJHVWUHEWH� +DXVKDOWVNRQVROLGLHUXQJ� DXI�
ILQDQ]LHOOHQ� (QWVFKHLGXQJHQ� GHU� OHW]WHQ�
-DKU]HKQWH�� ZRGXUFK� ZHLWHUH�
.UHGLWJHQHKPLJXQJHQ� XQVLFKHU� ZXUGHQ��
'XUFK� GLH� DEVHKEDUH� (QWZLFNOXQJ� KDW� GHU�
*HPHLQGHUDW� LQ� GHQ� OHW]WHQ� -DKUHQ� EHUHLWV�
HLQ]HOQH� 0D�QDKPHQ� EHVFKORVVHQ�� ZHOFKH�
QXU� VFKZHU� UHYLGLHUEDU� JHZHVHQ� ZlUHQ��
,QZLHIHUQ� YROO]RJHQH� 0D�QDKPHQ� RGHU�
ODXIHQGH� 3URMHNWH� U�FNJlQJLJ� JHPDFKW� E]Z��
EHHQGHW� ZHUGHQ�� LVW� GDEHL� VWHWV� XQWHU�
ZLUWVFKDIWOLFKHQ� $VSHNWHQ� ]X� HQWVFKHLGHQ��
=XJOHLFK� ]HLJWH� VLFK� LQ� EHLGHQ� *HPHLQGHQ��
GDVV�VLFK�ODXIHQGH�0D�QDKPHQ�XQG�3URMHNWH�
JU|�WHQWHLOV� PLW� GHQ� (UJHEQLVVHQ� GHU� :%$�
XQG�GHQ�DQJHVWUHEWHQ�VWUDWHJLVFKHQ�=LHOHQ�LQ�
(LQNODQJ�EULQJHQ�ODVVHQ���

����3KDVH���± Ä:DV�P�VVHQ�ZLU�GDI�U�
HLQVHW]HQ"³

'LH�YLHUWH�3KDVH�ZLUG�QLFKW�JlQ]OLFK�DP�(QGH�
GHV� JHVDPWHQ� 3URMHNWHV� VWHKHQ� N|QQHQ��
9LHOPHKU� ZLUG� VLH� LP� :HFKVHOVSLHO� PLW� GHU�

ϰϱ �ŝŶĞ��ƵƐŶĂŚŵĞ�ƐƚĞůůƚ�ŚŝĞƌ�ďĞŝƐƉŝĞůƐǁĞŝƐĞ�ĚŝĞ�ďĞƌĞŝƚƐ�ĂŶǀŝƐŝĞƌƚĞ�
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3KDVH���VWDWWILQGHQ��$QKDQG�GHU�.RQ]LSLHUXQJ�
QHXHU� /HLVWXQJVVWDQGDUGV� XQG� QHXHU�
3UR]HVVDEOlXIH� ZHUGHQ� GLH� MHZHLOV�
QRWZHQGLJHQ�5HVVRXUFHQ�PLW�LQ�GHQ�)RNXV�GHU�
%HWUDFKWXQJ� U�FNHQ�� $XIJDEH� GHU� 9HUZDOWXQJ�
LVW� HV�� QLFKW� QXU� 9HUEHVVHUXQJVYRUVFKOlJH� ]X�
HLQ]HOQHQ� /HLVWXQJHQ� XQG� 3UR]HVVHQ� ]X�
PDFKHQ�� VRQGHUQ� DXFK� GHUHQ�
5HVVRXUFHQYHUEUDXFK� ]X� EH]LIIHUQ��
*OHLFK]HLWLJ� LVW� GLHV� QDFK�GHU� KLHU� YHUWUHWHQHQ�
$XIIDVVXQJ� HEHQIDOOV� GHU� ULFKWLJH� =HLWSXQNW��
HLQH�)LQDQ]DQDO\VH�GHV�ELVKHULJHQ�+DXVKDOWHV�
HLQIOLH�HQ� ]X� ODVVHQ�� +LHUGXUFK� N|QQHQ� GLH�
bQGHUXQJHQ��GLH�VLFK�GXUFK�GLH�1HXJHVWDOWXQJ�
HUJHEHQ�VROOHQ��HEHQVR�DXI� ILQDQ]LHOOHU�(EHQH�
EHWUDFKWHW�ZHUGHQ�

,Q� :DOGEURQQ� ]HLJWH� VLFK� EHL� GHQ�
9RUEHUDWXQJHQ� I�U� GLH� *HPHLQGHUDWVVLW]XQJ�
YRP� ���� 1RYHPEHU� ����� HLQ� JlQJLJHV�
3UREOHP�� 'XUFK� GLH� (UJHEQLVVH� GHU�
)LQDQ]DQDO\VH�LQ�.RPELQDWLRQ�PLW�GHU�9RUJDEH�
HLQ� .RQVROLGLHUXQJVNRQ]HSW� YRU]XOHJHQ��
JHZDQQ� GLH� )LQDQ]VHLWH� EHUHLWV� LQ� GHQ�
VWUDWHJLVFKHQ� 3KDVHQ� ���� �D� XQG� �E��
]XQHKPHQG�DQ�%HGHXWXQJ�

8P� HLQ� VROFKHV� $EVFKZHLIHQ� YRQ� GHU�
/HLVWXQJVVHLWH� ]X� GLHVHP� =HLWSXQNW� ]X�
YHUPHLGHQ��LVW�HLQ�VLFK�VWlQGLJ�ZLHGHUKROHQGHV�
'XUFKODXIHQ� GHU� HLQ]HOQHQ� 3KDVHQ� LQ�
XPJHNHKUWHU� 5HLKHQIROJH� PLW� IROJHQGHQ�
)UDJHVWHOOXQJHQ�HPSIHKOHQVZHUW�

:DUXP�VHW]HQ�ZLU�GLH�5HVVRXUFHQ�5�
HLQ"

:HLO�ZLU�GLH�3UR]HVVH�3��DXI�GLHVH�$UW�XQG�
:HLVH��GXUFKI�KUHQ�P�VVHQ�

:DUXP�P�VVHQ� ZLU� GLHVH� 3UR]HVVH�
�DXI�GLHVH�$UW�XQG�:HLVH��GXUFKI�KUHQ"

:HLO�ZLU� GDV�3URGXNW�3U�GLH� /HLVWXQJ�/�PLW�
HLQHP� EHVWLPPWHQ� 6WDQGDUG�
HUVWHOOHQ�HUEULQJHQ�P�VVHQ�

:DUXP� P�VVHQ� ZLU� GLHVH�V�
3URGXNW�/HLVWXQJ�PLW� HLQHP�EHVWLPPWHQ�
6WDQGDUG�HUVWHOOHQ�HUEULQJHQ"

:HLO�ZLU�GDPLW�HWZDV�I�U�XQVHU�/HLVWXQJV]LHO�
/]�WXQ�

:DUXP�P�VVHQ�ZLU�HWZDV�I�U�GLHVHV�
/HLVWXQJV]LHO�WXQ"

:HLO�GLHV�GLH�:LUNXQJ�:�DXI�GLH�%�UJHU�KDW�

:DUXP�P|FKWHQ� ZLU� GLHVH�:LUNXQJ�
HUUHLFKHQ"



,QIREODWW���� ��
:HLO� ZLU� GDPLW� GHQ� %HGDUI� %� GHU� %�UJHU�
GHFNHQ�

'LH� )RUGHUXQJ� GHU� 5HFKWVDXIVLFKWVEHK|UGH�
LP� 5DKPHQ� GHV� .RQVROLGLHUXQJVNRQ]HSWHV�
NRQNUHWH� (LQVSDUSRWHQ]LDOH� ]X� EHQHQQHQ��
ZXUGH� �YHUVHKHQWOLFK�� LPPHU� ZLHGHU� DOV�
/HLVWXQJV]LHO�GHILQLHUW��%HLP�'XUFKODXIHQ�GHU�
RELJHQ� )UDJHNHWWH� HUJDE� VLFK� VRPLW�
EHLVSLHOVZHLVH�GDV�(UJHEQLV��

)LQDQ]LHOOH�0LWWHO� �5��ZHUGHQ�I�U�3UR]HVVH�
�3�� ]XU� (UVWHOOXQJ� GHU� 3URGXNWH�
*HPHLQGHE�FKHUHL� XQG� 0XVLNVFKXOH� �3U��
HLQJHVHW]W�� XP� HEHQ� GLHVH� ILQDQ]LHOOHQ�
0LWWHO�HLQ]XVSDUHQ��/]���

'LHVHU� /RJLNEUXFK� YHUGHXWOLFKW�� GDVV� HV� ]X�
HLQHP� IU�KHUHQ�=HLWSXQNW� QRFK�NHLQH� GLUHNWH�
9HU]DKQXQJ�PLW� GHU� )LQDQ]VHLWH� JHEHQ� GDUI��
)�U� GLH� *HPHLQGH� :LOOVWlWW� ZXUGH� GLH�
'XUFKI�KUXQJ�HLQHU�)LQDQ]DQDO\VH�GDKHU�HUVW�
I�U�GLH�3KDVH���HPSIRKOHQ��

� 8PVHW]XQJ

����8PVHW]XQJ�LP�RSHUDWLYHQ�$EODXI

1DFKGHP� GLH� /HLVWXQJVFOXVWHU� GXUFK� GHQ�
*HPHLQGHUDW� GHILQLHUW� ZXUGHQ�� VLQG� GLH
3URGXNWJUXSSHQ� GHV� /HLVWXQJVFOXVWHUV� &�
VXN]HVVLYH� VFKPDOHU� XQG� HIIL]LHQWHU� ]X�
JHVWDOWHQ�� XP� VRPLW� ILQDQ]LHOOH� 5HVVRXUFHQ�
YHUI�JEDU�]X�PDFKHQ���

,Q�:DOGEURQQ�ZXUGH�GLHVHU�6FKULWW� GXUFK�GLH�
%HVFKO�VVH� GHV� *HPHLQGHUDWV� LQ� 7HLOHQ�
EHUHLWV� YROO]RJHQ�� 'HV� :HLWHUHQ� VLQG� GLH�
3UR]HVVH� GHU� 3URGXNWJUXSSHQ� GHV�
/HLVWXQJVFOXVWHUV�%�DXI�LKUH�:LUWVFKDIWOLFKNHLW�
KLQ� ]X� �EHUSU�IHQ�� )�U� MHQH� LP�
/HLVWXQJVFOXVWHU� $� VLQG� .RQ]HSWH�
DXV]XDUEHLWHQ�� XP� HLQHQ� TXDOLWDWLYHQ�
0HKUZHUW� I�U� GLH� /HLVWXQJVHPSIlQJHU� ]X�
HU]HXJHQ�� ,Q�GLHVHP�.RQWH[W� LVW� GDV�3DUHWR�
3ULQ]LS�� ]X� EHDFKWHQ�� ZRQDFK� GHU�
]XVlW]OLFKH� $XIZDQG� LQ� 5HODWLRQ� ]XP�
]XVlW]OLFKHQ� 1XW]HQ� VWHKHQ� PXVV�� 'LHV�
HUIRUGHUW� QHEHQ� GHU�0D�QDKPHQSODQXQJ� GLH�
NRQWLQXLHUOLFKH� hEHUZDFKXQJ� XQG� 6WHXHUXQJ�
GHU� GDPLW� YHUIROJWHQ� =LHOH�� VRZRKO� DXI� GHU�

ϰϲ �ŝĞƐ�ƐĐŚůŝĞƘƚ�ŶĞďĞŶ�ĚĞƌ�^ĞŶŬƵŶŐ�ǀŽŶ�>ĞŝƐƚƵŶŐƐƐƚĂŶĚĂƌĚƐ�ŽĚĞƌ�
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ϰϳ sŐů͘�ŚŝĞƌǌƵ�sĂŚƐ�;ϮϬϭϱͿ ^͘�ϰϲϰ͘

VWUDWHJLVFKHQ� DOV� DXFK� RSHUDWLYHQ� (EHQH� LP�
6LQQH�HLQHV�6WHXHUXQJVNUHLVODXIV���

������,PSOHPHQWLHUXQJ�YRQ�VWUDWHJLVFKHP�
XQG�RSHUDWLYHP�&RQWUROOLQJ

Ä%HL� ÄVWUDWHJLVFKHQ³� )UDJHVWHOOXQJHQ� VFKZLQJW�
LPPHU� DXFK� GLH� )UDJH� QDFK� GHU� RSHUDWLYHQ�
0DFKEDUNHLW�PLW��8PJHNHKUW� HUKDOWHQ� ÄRSHUDWLYH³�
)UDJHVWHOOXQJHQ� LKUHQ� 6LQQ� HUVW� LP� /LFKWH� HLQHU�
6WUDWHJLH�³���

:LH� LQ� $EVFKQLWW� ���� EHUHLWV� HUZlKQW�� JHKW� HV�
EHLP� VWUDWHJLVFKHQ� &RQWUROOLQJ� XP� GLH� )UDJH��
RE� GLH� ULFKWLJHQ� 'LQJH� JHWDQ� ZHUGHQ�� 'D� GLH�
$QWZRUW� DXI� GLHVH� )UDJH� YRQ� GHU� DNWXHOOHQ�
6LWXDWLRQ� XQG� GHU� 8PZHOW� DEKlQJW�� LVW� VLH�
HEHQVR� G\QDPLVFK� ZLH� GLHVH�� )ROJOLFK� LVW� HV�
HUIRUGHUOLFK��VLFK�GLHVH�)UDJH� LQ� UHJHOPl�LJHQ�
$EVWlQGHQ� HUQHXW� ]X� VWHOOHQ�� GLH� ELVKHULJHQ�
$QWZRUWHQ� ]X� �EHUGHQNHQ� XQG� QDFK� %HGDUI�
DQ]XSDVVHQ�� $EHU� VHOEVW� LQ� HLQHP� VWDWLVFKHQ�
8PIHOG� EHVWHKW� GLH� 0|JOLFKNHLW�� GDVV� GLH�
ELVKHULJH� 6WUDWHJLH� QLFKW� GHQ� JHZ�QVFKWHQ�
(UIROJ�PLW�VLFK�EULQJW��1HEHQ�GHU�5HIOHNWLRQ�GHU�
ELVKHULJHQ�$QWZRUWHQ�LVW�HV�GDKHU�XQHUOlVVOLFK��
GLH�HU]HXJWH�:LUNXQJ�]X��EHUSU�IHQ��(V�VWHOOHQ�
VLFK�VRPLW�LQVEHVRQGHUH�GLH�)UDJHQ�

:XUGH� GLH� JHSODQWH� �JHZ�QVFKWH��:LUNXQJ�
HU]LHOW"
:DU� GLH� ]X� *UXQGH� JHOHJWH� /HLVWXQJ�� GLH�
8UVDFKH�I�U�GLH�HU]LHOWH�:LUNXQJ"

+LHUEHL� VLQG� XQWHUVFKLHGOLFKVWH� (UJHEQLVVH�
P|JOLFK�� (LQ� VWUDWHJLVFKHV� &RQWUROOLQJ� ELHWHW�
+LOIHVWHOOXQJ�EHL�GHU�%HDQWZRUWXQJ�GLHVHU�XQG�
ZHLWHUHU� )UDJHQ� XQG� EHL� HLQHU� JJI��
HUIRUGHUOLFKHQ� �*HJHQ��6WHXHUXQJ� LQ�
$QOHKQXQJ�DQ�GHQ�6WHXHUXQJVNUHLVODXI�

6RIHUQ� GLH� ULFKWLJHQ� 'LQJH� JHWDQ� ZHUGHQ��
EHVWHKW� QRFK� GLH� )UDJH�� RE� GLH� 'LQJH� DXFK�
ULFKWLJ� JHPDFKW� ZHUGHQ�� ,P� *HJHQVDW]� ]XP�
VWUDWHJLVFKHQ� $QVDW]� JHKW� HV� EHL� GLHVHU�
RSHUDWLYHQ�6LFKWZHLVH� XP� JU|�WHQWHLOV� LQWHUQH�
3UR]HVVDEOlXIH�� 'LHV� LVW� OHW]WHQGOLFK� GHU�
JOHLFKH�$QVDW]SXQNW ZLH�EHL�GHU�hEHUDUEHLWXQJ�
GHU� 3URGXNWH� XQG� 3URGXNWJUXSSHQ� GHV�
/HLVWXQJVFOXVWHUV�&��

=XVDPPHQIDVVHQG� JLOW�� GDVV� VRZRKO� HLQ�
VWUDWHJLVFKHV� DOV� DXFK� RSHUDWLYHV� &RQWUROOLQJ�
I�U� HLQH� ZLUNXQJVRULHQWLHUWH� 6WHXHUXQJ� XQG�
VRPLW� DXFK� HLQH� ZLUNXQJVRULHQWLHUWH�
+DXVKDOWVNRQVROLGLHUXQJ� XQYHU]LFKWEDU� VLQG��
'DV� /DQGUDWVDPW� 2UWHQDXNUHLV� QLPPW� VLFK�
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ϰϵ �ŝƚŝĞƌƚ�ĂƵƐ�,ŽƌǀĄƚŚ�;ϮϬϭϱͿ ^͘�ϭϬϴ͘
ϱϬ >ĞŝƐƚƵŶŐ� ĂƵĐŚ� ŝŵ� ^ŝŶŶĞ� ǀŽŶ� WƌŽĚƵŬƚ͕� WƌŽĚƵŬƚŐƌƵƉƉĞ� ŽĚĞƌ�
ĚĞƌŐůĞŝĐŚĞŶ͘



,QIREODWW���� ��
GLHVHU� $XIJDEHQ� ]XP� DNWXHOOHQ� =HLWSXQNW�
EHUHLWV� WHLOZHLVH� DQ�� 'RUW� ZXUGHQ�
6WHOOHQDQWHLOH� I�U� HLQ� ]HQWUDOHV� XQG�
GH]HQWUDOHV� RSHUDWLYHV� &RQWUROOLQJ� EHL�
EHVWHKHQGHQ�6WHOOHQ�YHUDQNHUW� ,QZLHIHUQ�HLQ�
VWUDWHJLVFKHV�&RQWUROOLQJ�(LQ]XJ�KDOWHQ�ZLUG��
LVW�GHU]HLW�QRFK�RIIHQ�

(LQH�HLQIDFKH�XQG�VFKQHOOH�8PVHW]XQJ�HLQHV�
VWUDWHJLVFKHQ� &RQWUROOLQJV� OlVVW� VLFK�
DQVDW]ZHLVH� PLW� +LOIH� GHU�
*HPHLQGHUDWVYRUODJHQ� HU]LHOHQ�� 6R� KDW� VLFK�
]�� %�� GLH� 6WDGW� 2IIHQEXUJ� ]XP� =LHO� JHVHW]W��
GDVV�DOOHQ�*HPHLQGHUDWVYRUODJHQ�GDV�MHZHLOV�
EHWURIIHQH� VWUDWHJLVFKH� =LHO� ]XJHRUGQHW�
ZLUG��� ,QVRZHLW� REOLHJW� GLH� $XIJDEH� GHV�
VWUDWHJLVFKHQ� &RQWUROOLQJV� WHLOZHLVH� GHP�
*HPHLQGHUDW�� 'LHVHU� KDW� EHL� VHLQHQ�
%HVFKO�VVHQ�VWHWV�GDUDXI�]X�DFKWHQ��GDVV�GLH�
]X� EHVFKOLH�HQGH� 0D�QDKPH� DXFK� ]XU�
(UUHLFKXQJ�GHV�VWUDWHJLVFKHQ�=LHOV�EHLWUlJW�

$EELOGXQJ�� ± 6WUDWHJLVFKHV�XQG�RSHUDWLYHV�&RQWUROOLQJ
��

������'DV�.HKOHU�0DQDJHPHQW�6\VWHP���

6REDOG� GLH� VWUDWHJLVFKHQ� YRP� *HPHLQGHUDW
IHVWJHOHJW� ZXUGHQ�� PXVV� GLH� H[SOL]LWH�
8PVHW]XQJ� DXI� RSHUDWLYHU� (EHQH� HUIROJHQ��
'LHV�LVW�$XIJDEH�GHU�9HUZDOWXQJ��+LHU�N|QQHQ�
HLQ]HOQH� 3UR]HVVH�� GLH� ]XU�
/HLVWXQJVHUVWHOOXQJ�QRWZHQGLJ�VLQG��GHWDLOOLHUW�
EHWUDFKWHW�XQG�$QSDVVXQJHQ�� YRUJHQRPPHQ�
ZHUGHQ�� 'LHV� HUIRUGHUW� HLQH� YHUWUDXHQVYROOH�
=XVDPPHQDUEHLW�YRQ�3ROLWLN�XQG�9HUZDOWXQJ�

,P� 5DKPHQ� GHU� 1HX��8PJHVWDOWXQJ� ZHUGHQ�
QHEHQ� GHQ� YHUVFKLHGHQHQ�
*HVFKlIWVSUR]HVVHQ� DXFK� GLH� 0DQDJHPHQW�
XQG� 6XSSRUWSUR]HVVH� DXI� GHQ� 3U�IVWDQG� ]X�
VWHOOHQ� VHLQ�� 6R� EHILQGHW� VLFK� EHL� GHU�

ϱϭ ^ŝĞŚĞ�ŚŝĞƌǌƵ��ĞƐĐŚůƵƐƐǀŽƌůĂŐĞŶ�ĚĞƌ�^ƚĂĚƚ�KĨĨĞŶďƵƌŐ͖�ĂďǌƵƌƵĨĞŶ�
ƵŶƚĞƌ�ŚƚƚƉ͗ͬͬǁǁǁ͘ŽĨĨĞŶďƵƌŐ͘ĚĞ͘
ϱϮ YƵĞůůĞ͗� ,ŽƌǀĄƚŚ� ;ϮϬϭϱͿ� ^͘� ϭϬϵ͖� ŝŶŚĂůƚůŝĐŚ� ƵŶĚ� ŐƌĂĨŝƐĐŚ�
ƺďĞƌĂƌďĞŝƚĞƚ͘
ϱϯ ^ŝĞŚĞ� �ƂŚŵĞƌ� ƵŶĚ� ^ĐŚǁĂůď� ŝŶ͗� �ƂŚŵĞƌͬ<ĞŐĞůŵĂŶŶͬ<ŝĞŶƚǌ�
ϮϬϭϲ͕�'ƌƵƉƉĞ�ϰ͕�^͘�ϭϰϭϮ�ĨĨ͘

ϱϰ �ďŚćŶŐŝŐ� ǀŽŵ� �ƵƐŵĂƘ� ĚĞƌ� �ŶƉĂƐƐƵŶŐĞŶ� ƐŝŶĚ� ǌƵŶćĐŚƐƚ�
<ŽŶǌĞƉƚĞ� ƐĞŝƚĞŶƐ� ĚĞƌ� sĞƌǁĂůƚƵŶŐ� ǌƵ� ĞƌĂƌďĞŝƚĞŶ͕� ǁĞůĐŚĞ� ĚĞŵ�
'ĞŵĞŝŶĚĞƌĂƚ� ǌƵƌ� ĨŝŶĂůĞŶ� hŵƐĞƚǌƵŶŐƐĞŶƚƐĐŚĞŝĚƵŶŐ� ǀŽƌǌƵůĞŐĞŶ�
ƐŝŶĚ͘

*HPHLQGH�:LOOVWlWW�EHLVSLHOVZHLVH�GDV�3URGXNW�
��������� Ä*HPHLQVFKDIWVVFKXOH³� PLW� HLQHP�
=LHOGHFNXQJVEHLWUDJ� YRQ� ���� 3XQNWHQ� LP�
/HLVWXQJVFOXVWHU� $�� 'LH� VWUDWHJLVFKH� 9RUJDEH�
GHV� *HPHLQGHUDWHV� ODXWHW� GDKHU�� GLH�
/HLVWXQJVVWDQGDUGV� EHL� GLHVHP� 3URGXNW�
DXV]XEDXHQ�� DOVR� HLQH� 4XDOLWlWVYHUEHVVHUXQJ�
XQG�VRPLW� HLQH�K|KHUH�%�UJHU]XIULHGHQKHLW� ]X�
HUUHLFKHQ�� 8P� GLHVH� 9RUJDEH� HUI�OOHQ� ]X�
N|QQHQ�� LVW� QHEHQ� GHU� 2SWLPLHUXQJ� GHU�
HLQ]HOQHQ� *HVFKlIWVSUR]HVVH� HYHQWXHOO� HLQH�
$QSDVVXQJ�GHU�EHQ|WLJWHQ�

0DQDJHPHQW� XQG� 6XSSRUWSUR]HVVH�
QRWZHQGLJ��)ROJOLFK�ZHUGHQ�QHEHQ�GHP�UHLQHQ�
)LQDQ]EHUHLFK� DXFK� EHLVSLHOVZHLVH� GHU�
3HUVRQDOEHUHLFK� XQG� GLH� )�KUXQJVHEHQH�
DQJHVSURFKHQ��

'DV� .HKOHU� 0DQDJHPHQW�6\VWHP� �.06��
ELOGHW� GLHVH� YHUVFKLHGHQHQ� %HUHLFKH� LQ� VHFKV�
VRJHQDQQWHQ� (UIROJVFOXVWHUQ� DE� �VLHKH� $EE��
�����

$EELOGXQJ�� ± 'DV�.HKOHU�0DQDJHPHQW�6\VWHP��
��

��������:LUNXQJVRULHQWLHUWH�+DXVKDOWV�
NRQVROLGLHUXQJ�DOV�$XVJDQJVSXQNW

,QVEHVRQGHUH� GDV� (UIROJVFOXVWHU� Ä,QWHJUDWLRQ�
HLQHU� VWUDWHJLVFKHQ� 6WHXHUXQJ³� EULQJW� HLQLJH�
6FKZLHULJNHLWHQ� PLW� VLFK�� +LHU]X� VHL�
EHLVSLHOVZHLVH� ZLHGHU� HLQPDO� GLH�
,PSOHPHQWLHUXQJ� HLQHV� VWUDWHJLVFKHQ� XQG�
RSHUDWLYHQ� &RQWUROOLQJV� JHQDQQW�� 'LH� GDI�U�
HUIRUGHUOLFKH TXDQWLWDWLYH�XQG�

TXDOLWDWLYH� 3HUVRQDO� XQG� ('9�$XVVWDWWXQJ�
EHQ|WLJW� OHW]WHQGOLFK� ILQDQ]LHOOH� 5HVVRXUFHQ��
(LQH� ZLUNXQJVRULHQWLHUWH�
+DXVKDOWVNRQVROLGLHUXQJ�� PLW� GHU� ]XYRU�
EHVFKULHEHQHQ� 9RUJHKHQVZHLVH�� I�KUW� GD]X��

ϱϱ YƵĞůůĞ͗��ƂŚŵĞƌ�ƵŶĚ�<ŝĞŶƚǌ� ŝŶ͗��ƂŚŵĞƌͬ<ĞŐĞůŵĂŶŶͬ<ŝĞŶƚǌ�ϮϬϭϲ͕�
'ƌƵƉƉĞ�ϰ͕�^͘�ϴϭϰ͘

&�7\SHQ
0HUNPDOH
2ULHQWLHUXQJ 8PZHOW�XQG�8QWHUQHKPXQJ�

$GDSWLRQ
9HUZDOWXQJ��:LUWVFKDIWOLFKNHLW�
LQWHUQHU�3UR]HVVH

3ODQXQJVVWXIH 6WUDWHJLVFKH�3ODQXQJ 7DNWLVFKH�XQG�RSHUDWLYH�3ODQXQJ��
%XGJHWLHUXQJ

'LPHQVLRQHQ &KDQFHQ���5LVLNHQ��
6WlUNHQ���6FKZlFKHQ

$XIZDQG���(UWUDJ�
.RVWHQ���/HLVWXQJHQ

=LHOJU|�HQ %HGDUIVGHFNXQJ��=XIULHGHQKHLW�GHU�
%�UJHU��VWHWLJH�$XIJDEHQHUI�OOXQJ

:LUWVFKDIWOLFKNHLW��6SDUVDPNHLW��
+DXVKDOWVDXVJOHLFK

6WUDWHJLVFKHV�&RQWUROOLQJ 2SHUDWLYHV�&RQWUROOLQJ



,QIREODWW���� ��
GDVV� LP� /HLVWXQJVFOXVWHU� &� ]XQlFKVW�
ILQDQ]LHOOH� 0LWWHO� YHUI�JEDU� ZHUGHQ�� 'LHVH�
N|QQHQ� DQVFKOLH�HQG� �HQWVSUHFKHQG� GHU�
VWUDWHJLVFKHQ�$XVULFKWXQJ��ZLUNXQJVRULHQWLHUW�
HLQJHVHW]W�� DOVR� EHLVSLHOVZHLVH� LQ� GLH�
EHQ|WLJWH� 3HUVRQDO� XQG� ('9�$XVVWDWWXQJ�
LQYHVWLHUW� ZHUGHQ�� *OHLFK]HLWLJ� ZLUG� GXUFK�
HLQH� 0LQLPLHUXQJ� GHU� /HLVWXQJVVWDQGDUGV�
RGHU�JDU�HLQHP�:HJIDOO�HLQ]HOQHU�/HLVWXQJHQ�
GLH� (UUHLFKXQJ� GHU� VWUDWHJLVFKHQ� =LHOH� QLFKW�
JHIlKUGHW�� (LQ� ,QGLNDWRU� KLHUI�U� LVW� GHU�
YHUKlOWQLVPl�LJ�QLHGULJH�=LHOGHFNXQJVEHLWUDJ�
GHU� 3URGXNWJUXSSHQ� LP� /HLVWXQJVFOXVWHU� &��
6ROOWH�VLFK�LP�VSlWHUHQ�9HUODXI�KHUDXVVWHOOHQ��
GDVV� GXUFK� GLH� 6HQNXQJ� YRQ�
/HLVWXQJVVWDQGDUGV� RGHU� GHUHQ� :HJIDOO� GLH�
(UUHLFKXQJ�VWUDWHJLVFKHU�=LHOH�JHIlKUGHW�ZLUG�
RGHU� JDU� PLVVOLQJW�� NDQQ� HLQH� IHKOHUKDIW�
DXIJHVWHOOWH� 8UVDFKH�:LUNXQJV�.HWWH�
$XVO|VHU� KLHUI�U� JHZHVHQ� VHLQ� 'LHV�
YHUGHXWOLFKW�DEHU�HLQPDO�PHKU�GLH�:LFKWLJNHLW�
HLQHV� VWUDWHJLVFKHQ� &RQWUROOLQJV�� 'LH�
ZHLWHUHQ�(UIROJVFOXVWHU�GHV�.06�ZHUGHQ�EHL�
GLHVHU� 9RUJHKHQVZHLVH� SUDNWLVFK�
DXWRPDWLVFK� EHWURIIHQ� VHLQ�� $XI� GHU� DQGHUHQ�
6HLWH� LVW� ZLHGHUXP� HLQH� YHUWUDXHQVYROOH�
=XVDPPHQDUEHLW� ]ZLVFKHQ� 3ROLWLN� XQG�
9HUZDOWXQJ� HEHQVR� HLQH� JUXQGOHJHQGH�
3UlPLVVH�� ZLH� HLQH� RIIHQH� XQG�
YHUWUDXHQVYROOH� .XOWXU� LQQHUKDOE� GHU�
9HUZDOWXQJ��6ROOWHQ�KLHUDQ�=ZHLIHO�EHVWHKHQ��
N|QQWHQ� PLWWHOV� GHV� 'LDJQRVWLF�7RROV�� GHV�
.06� 6FKZlFKHQ� LGHQWLIL]LHUW� XQG� JH]LHOW�
DQJHJDQJHQ� ZHUGHQ�� ,P� ZHLWHUHQ� 9HUODXI�
NDQQ� GLH� 1HXDXVULFKWXQJ� PLWWHOV� HLQHU�
VWUDWHJLVFKHQ� 6WHXHUXQJ� GD]X� EHLWUDJHQ�� LQ�
GLHVHQ� EHLGHQ� (UIROJVFOXVWHUQ�
9HUEHVVHUXQJHQ�]X�HUUHLFKHQ�

�������� ,PSOHPHQWLHUXQJ� GHV� .HKOHU�
0DQDJHPHQW�6\VWHPV�

'LH� ,PSOHPHQWLHUXQJ GHV� .06� LVW� VRPLW� HLQ�
�P|JOLFKHU�� ZHLWHUHU� 6FKULWW� ]X� HLQHU�
JDQ]KHLWOLFKHQ� 6WHXHUXQJ�� 6FKOLH�OLFK� NDQQ�
GLH� KLHU� EHVFKULHEHQH� ZLUNXQJVRULHQWLHUWH�
+DXVKDOWVNRQVROLGLHUXQJ� DOV� HLQ� ,QVWUXPHQW�
]XU� ,QWHJUDWLRQ� HLQHU� VWUDWHJLVFKHQ�
3HUVSHNWLYH� XQG� XQWHU� GHQ� R�� J�
9RUDXVVHW]XQJHQ�DOV�$XVJDQJVSXQNW�I�U�HLQH�
JDQ]KHLWOLFKH� 1HXDXVULFKWXQJ� JHQXW]W�
ZHUGHQ�

ϱϲ �ĂƐ� �ŝĂŐŶŽƐƚŝĐͲdŽŽů� ŝƐƚ� ĞŝŶ� /ŶƐƚƌƵŵĞŶƚ͕� ŵŝƚ� ĚĞŵ� ŐĞŵĞƐƐĞŶ�
ǁŝƌĚ͕�ŝŶǁŝĞĨĞƌŶ�ĞŝŶǌĞůŶĞ��ƌĨŽůŐƐĨĂŬƚŽƌĞŶ�ŝŶŶĞƌŚĂůď�ĚĞƌ�ĞŝŶǌĞůŶĞŶ
�ƌĨŽůŐƐĐůƵƐƚĞƌ�ǀŽƌŚĂŶĚĞŶ�ƐŝŶĚ�ƵŶĚ�ďĂƐŝĞƌƚ�ĂƵĨ�ĞŝŶĞŵ�&ƌĂŐĞďŽŐĞŶ�
ƵŶĚ�ĞŝŶĞŵ�ŬŽŵƉůĞǆĞŶ��ĞǁĞƌƚƵŶŐƐƐǇƐƚĞŵ�ĚĞƌ��ŶƚǁŽƌƚĞŶ͘

����hEHUEOLFN

$EKlQJLJ� YRQ� GHQ� (UJHEQLVVHQ� GHU�
$XVZHUWXQJ� GHV� 'LDJQRVWLF�7RROV��
LQVEHVRQGHUH� LQ� GHQ� (UIROJVFOXVWHUQ�
Ä9HUWUDXHQVYROOH� =XVDPPHQDUEHLW� ]ZLVFKHQ�
3ROLWLN� XQG� 9HUZDOWXQJ³� XQG� Ä2IIHQH� XQG�
YHUWUDXHQVYROOH� .XOWXU� LQ� GHU� 9HUZDOWXQJ³����
N|QQHQ� LP� )ROJHQGHQ� EHLVSLHOVZHLVH� PLWWHOV�
HLQHU� 6WUDWHJLHNODXVXU� HLQ� /HLWELOG� XQG�
VWUDWHJLVFKH� =LHOH� HU� E]Z�� �EHUDUEHLWHW�
ZHUGHQ�� +LHUDXI� DXIEDXHQG� YHUELQGHW� HLQH�
ZLUNXQJVRULHQWLHUWH� +DXVKDOWVNRQVROLGLHUXQJ�
PLWWHOV� HLQHU� :LUNXQJVEHLWUDJVDQDO\VH� GLH�
/HLVWXQJVVHLWH�PLW�GHU�)LQDQ]VHLWH��

$EELOGXQJ�� ± =XVDPPHQVSLHO�YRQ�.06�XQG�
ZLUNXQJVRULHQWLHUWHU�+DXVKDOWVNRQVROLGLHUXQJ

��

'HU�)RNXV�DXI�GLH�ZLUNXQJVVWlUNVWHQ�
3URGXNWJUXSSHQ�HUOHLFKWHUW�GHQ�$XVEDX�HLQHV�
XPIDVVHQGHQ�%HULFKWVZHVHQV��8QG�GLH�
ÄQHXYHUI�JEDUHQ³�5HVVRXUFHQ�ZLUNHQ�

ϱϳ �ƵĐŚ� ǁĞŶŶ� ĚŝĞ� �ƌĨŽůŐƐĨĂŬƚŽƌĞŶ� ŝŶ� ĚĞŶ� ďĞŝĚĞŶ� ŐĞŶĂŶŶƚĞŶ�
�ƌĨŽůŐƐĐůƵƐƚĞƌŶ�ĂƵŐĞŶƐĐŚĞŝŶůŝĐŚ�ŝŵ�tĞƐĞŶƚůŝĐŚĞŶ�ĞƌĨƺůůƚ�ƐŝŶĚ͕�ŝƐƚ�ĚŝĞ�
EƵƚǌƵŶŐ�ĚĞƐ��ŝĂŐŶŽƐƚŝĐͲdŽŽůƐ�ĚĞŶŶŽĐŚ�ǌƵ�ĞŵƉĨĞŚůĞŶ͕�ĚĂ�ƐŝĐŚ�ĚƵƌĐŚ�
ĚĞŶ� sĞƌŐůĞŝĐŚ� ŵĞŚƌĞƌĞƌ� �ƵƐǁĞƌƚƵŶŐĞŶ� ZƺĐŬƐĐŚůƺƐƐĞ� ĂƵĨ� ĚŝĞ�
tŝƌŬƵŶŐĞŶ�ĞŝŶǌĞůŶĞƌ�DĂƘŶĂŚŵĞŶ�ǌŝĞŚĞŶ�ůĂƐƐĞŶ͘�
ϱϴ YƵĞůůĞ͗��ŝŐĞŶĞ��ĂƌƐƚĞůůƵŶŐ͘



,QIREODWW���� ��
XQWHUVW�W]HQG�EHL�HLQHP�&KDQJH�
0DQDJHPHQW��HLQHP�QDFKKDOWLJHQ�
3HUVRQDOPDQDJHPHQW�XQG�GHP�$XIEDX�HLQHV�
XPIDVVHQGHQ�&RQWUROOLQJV�

� )D]LW

����(UJHEQLVVH

:LUNXQJVRULHQWLHUWH� +DXVKDOWVNRQVROLGLHUXQJ�
EHJLQQW�PLW�VWUDWHJLVFKHU�6WHXHUXQJ��$XIJDEH�
GHU�3ROLWLN� LVW� HV��VLFK�DP�%HGDUI� GHU�%�UJHU�
]X� RULHQWLHUHQ� XQG� QDFK� 0|JOLFKNHLW�
DXVJHKHQG� YRQ� QRUPDWLYHQ� =LHOHQ� �/HLWELOG��
/HLWVlW]H�� VWUDWHJLVFKH� =LHOH� ]X� IRUPXOLHUHQ��
1DFKGHP� GLH� )UDJHQ� Ä:DV� ZROOHQ� ZLU�
HUUHLFKHQ"³�XQG�Ä:DV�P�VVHQ�ZLU�GDI�U�WXQ"³�
EHDQWZRUWHW� VLQG�� N|QQHQ� PLW� +LOIH� GHU�
EHVFKULHEHQHQ� :LUNXQJVEHLWUDJVDQDO\VH� GLH�
GDI�U� EHQ|WLJWHQ�� ÄULFKWLJHQ³� 3URGXNWH� E]Z��
3URGXNWJUXSSHQ� LGHQWLIL]LHUW� ZHUGHQ�� 1DFK�
%HGDUI HPSILHKOW� VLFK� KLHUEHL� HLQH�
8QWHUVW�W]XQJ� GXUFK� GLH� 9HUZDOWXQJ� LQ�
EHUDWHQGHU� )XQNWLRQ��
.RQVROLGLHUXQJVSRWHQ]LDO� HUJLEW� VLFK�
GDUDXIKLQ� LQVEHVRQGHUH� DXV� GHU� 'HILQLWLRQ�
GHV�/HLVWXQJVFOXVWHUV�&��$QVFKOLH�HQG�LVW�HV�
$XIJDEH� GHU� 9HUZDOWXQJ�� NRQNUHWH�
0D�QDKPHQ�� .RQ]HSWH� XQG� 9RUVFKOlJH� ]XU�
hEHUDUEHLWXQJ� GHU� /HLVWXQJVVWDQGDUGV� ]X�
HQWZHUIHQ� XQG� GHQ� HQWVSUHFKHQGHQ�
)LQDQ]EHGDUI�LP�'HWDLO�]X�HUPLWWHOQ��

$EELOGXQJ�� ± $EODXI�HLQHU�ZLUNXQJVRULHQWLHUWHQ�
+DXVKDOWVNRQVROLGLHUXQJ

��

ϱϵ YƵĞůůĞ͗� �ŝŐĞŶĞ� �ĂƌƐƚĞůůƵŶŐ� ŝŶ� �ŶůĞŚŶƵŶŐ� ĂŶ� <'^ƚͲ�ĞƌŝĐŚƚ�
ϯͬϮϬϬϱ͕�^͘�Ϯϯ͘

$EELOGXQJ� � ± $EODXI� DXI� VWUDWHJLVFKHU� XQG� RSHUDWLYHU�
(EHQH

��

,QZLHZHLW� /HLVWXQJVVWDQGDUGV� JHVHQNW� RGHU
DXVJHEDXW� ZHUGHQ�� HQWVFKHLGHW� OHW]WHQGOLFK�
ZLHGHU� GHU� *HPHLQGHUDW�� 6RIHUQ� bQGHUXQJHQ�
DQ� GHQ� 9HUZDOWXQJVYRUVFKOlJHQ� JHZ�QVFKW�
VLQG�� N|QQHQ� GLHVH� SUl]LVH� IRUPXOLHUW� XQG� DQ�
GLH� 9HUZDOWXQJ� ]XU�FNJHPHOGHW� ZHUGHQ�� 'HU�
*HPHLQGHUDW� EHKlOW� VR� VWHWV� VHLQH�
(QWVFKHLGXQJVNRPSHWHQ]�� $XI� GHU� DQGHUHQ�
6HLWH� HUKlOW� GLH� 9HUZDOWXQJ� *HOHJHQKHLW�� LKUH�
(UIDKUXQJ� XQG� )DFKNRPSHWHQ]� LQ� GHQ�
*HVWDOWXQJVSUR]HVV�HLQ]XEULQJHQ��

$EELOGXQJ� ��� YHUDQVFKDXOLFKW� LQ� YHUHLQIDFKWHU�
:HLVH� GHQ� $EODXI� DXI� VWUDWHJLVFKHU� XQG�
RSHUDWLYHU� (EHQH�� 'HXWOLFK ZLUG� KLHUEHL�
QRFKPDOV�� GDVV� LQVEHVRQGHUH� GLH� 3KDVHQ� ��
XQG� �� GXUFK� HLQH� HQJH� =XVDPPHQDUEHLW� YRQ�
3ROLWLN� XQG� 9HUZDOWXQJ� JHSUlJW� VLQG�� =XHUVW�
HLQH� 7UHQQXQJ� GHV� VWUDWHJLVFKHQ� Ä:DV"³� XQG�
RSHUDWLYHQ� Ä:LH"³� YRU]XQHKPHQ�� XP� EHLGHV�
DQVFKOLH�HQG� ZLHGHU� ]X� YHU]DKQHQ�� HUIRUGHUW�
HLQH� YHUWUDXHQVYROOH� .XOWXU� XQG� NODUH�
6WUXNWXUHQ��

����=XVDPPHQIDVVXQJ

%HLGH� SUDNWLVFKHQ� %HLVSLHOH� YHUGHXWOLFKHQ��
GDVV� HV� VLFK� EHL� HLQHU� ZLUNXQJVRULHQWLHUWH�
+DXVKDOWVNRQVROLGLHUXQJ�QLFKW�XP�HLQH�ZHLWHUH�
)RUP�GHU�ELVKHU�RIW�SUDNWL]LHUWHQ�Ä5DVHQPlKHU�
0HWKRGH³� KDQGHOW�� 9LHOPHKU� ZHUGHQ�
/HLVWXQJHQ�� 3URGXNWH� RGHU� VRJDU� JDQ]H�
3URGXNWJUXSSHQ� LGHQWLIL]LHUW�� ZHOFKH� ELVKHU� LP�
/HLVWXQJVSRUWIROLR� GHU� *HPHLQGH� HQWKDOWHQ�
ZDUHQ�� MHGRFK� NDXP� RGHU� JDU� QLFKW� ]XU�
VWUDWHJLVFKHQ� =LHOHUUHLFKXQJ� EHLJHWUDJHQ�

ϲϬ YƵĞůůĞ͗��ŝŐĞŶĞ��ĂƌƐƚĞůůƵŶŐ͘
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KDEHQ�� 'XUFK� GLH� 6HQNXQJ� GHU�
/HLVWXQJVVWDQGDUGV� ZHUGHQ� 5HVVRXUFHQ�
IUHLJHVHW]W�� ZHOFKH� LQ� DQGHUHQ� %HUHLFKHQ� LP�
6LQQH� GHU� DQJHVWUHEWHQ� :LUNXQJHQ�
HLQJHVHW]W� ZHUGHQ� N|QQHQ� RGHU� GHP�
+DXVKDOWVDXVJOHLFK�GLHQHQ��

'HV� :HLWHUHQ� HUZLHV� VLFK� GLH�
:LUNXQJVEHLWUDJVDQDO\VH� DXFK� EHL�
XQWHUVFKLHGOLFKHQ� $XVJDQJVVLWXDWLRQHQ� XQG�
+HUDQJHKHQVZHLVHQ� DOV� VHKU� IOH[LEOHV�
,QVWUXPHQW�� XP� DXV� GHQ� VWUDWHJLVFKHQ�
9RUJDEHQ� GHU� 3ROLWLN� RSHUDWLYH� 0D�QDKPHQ�
I�U� GLH� 9HUZDOWXQJ� DE]XOHLWHQ�� =XU�
2ULHQWLHUXQJ� I�U� GLH� 6WUDWHJLH� ZlUHQ� HLQ�
/HLWELOG� RGHU� /HLWVlW]H Z�QVFKHQVZHUW��
(EHQVR� EOHLEW� HLQH� Ä60$57H³ ��

)RUPXOLHUXQJ� YRQ� :LUNXQJV� XQG�
/HLVWXQJV]LHOHQ� HPSIHKOHQVZHUW�� EHYRU� HV�
]XU� )HVWOHJXQJ� YRQ� /HLVWXQJVFOXVWHUQ� XQG�
6FKO�VVHOSRVLWLRQHQ�NRPPW�

'LH� =XRUGQXQJ� YRQ� ,QGLNDWRUHQ� XQG�
.HQQ]DKOHQ�� VRZLH� GDV� VWUDWHJLVFKH� XQG�
RSHUDWLYH� &RQWUROOLQJ� ZHUGHQ� ZHVHQWOLFKH�
(UIROJVIDNWRUHQ� I�U� GLH� ZHLWHUH� SUDNWLVFKH�
8PVHW]XQJ�VHLQ��

=XJOHLFK�ZXUGH�GHXWOLFK��GDVV� I�U�GHQ�(UIROJ�
HLQHU� ZLUNXQJVRULHQWLHUWHQ�
+DXVKDOWNRQVROLGLHUXQJ� HLQH� HQJH�
=XVDPPHQDUEHLW� YRQ� *HPHLQGHUDW��
9HUZDOWXQJ� XQG� %�UJHUQ� ]LHOI�KUHQG� LVW�� $XI�
GLHVHU� %DVLV� JHWURIIHQH�
.RQVROLGLHUXQJVPD�QDKPHQ�� VHLHQ� HV�
(LQVSDUXQJHQ�EHL�HLQ]HOQHQ�/HLVWXQJHQ�RGHU
DXFK�GLH�$QSDVVXQJ�YRQ�6WHXHUQ��*HE�KUHQ�
XQG�RGHU� %HLWUlJHQ�� ODVVHQ� VLFK�
QDFKYROO]LHKEDU�XQG�WUDQVSDUHQW�EHJU�QGHQ��

'LH� 8PVHW]XQJ� GHU� ZLUNXQJVRULHQWLHUWHQ�
+DXVKDOWVNRQVROLGLHUXQJ� ]HLWJOHLFK� PLW� GHU�
8PVWHOOXQJ� DXI� GDV� 1HXH� .RPPXQDOH�
+DXVKDOWV� XQG�5HFKQXQJVZHVHQ�ZlUH�]ZDU�
VLQQYROO�� LVW� DEHU� DXIJUXQG� EHJUHQ]WHU�
.DSD]LWlWHQ� LQQHUKDOE� GHU� 9HUZDOWXQJ� NDXP�
XPVHW]EDU�� (LQH� VFKULWWZHLVH� 8PVHW]XQJ�
HUVFKHLQW�GDKHU�DOV� IROJHULFKWLJ��=X�EHDFKWHQ�
LVW�KLHUEHL��GDVV�VWUDWHJLVFKH�=LHOH�PLW�HLQHP�
8PVHW]XQJVKRUL]RQW�YRQ�I�QI�-DKUHQ�QLFKW�]X�
XQHUUHLFKEDUHQ�9LVLRQHQ�ZHUGHQ��'LHV�Z�UGH�
QLFKW� QXU� GHP� $QVHKHQ� XQG� GHU�
*ODXEZ�UGLJNHLW� GHU� 9HUZDOWXQJ� XQG GHV�
*HPHLQGHUDWHV� VFKDGHQ�� VRQGHUQ� VLFK� DXFK�
QHJDWLY� DXI� GLH� 0RWLYDWLRQ� XQG� $N]HSWDQ]�
DOOHU�%HWHLOLJWHQ�DXVZLUNHQ�

ϲϭ �ŝĞůĞ�ƐŽůůĞŶ�ŶĂĐŚ�ĚĞŶ�^D�ZdͲ<ƌŝƚĞƌŝĞŶ�;ǀŐů͘��ŽƌĂŶ�;ϭϵϴϭͿ ^͘�ϯϱ�
Ĩ͘Ϳ� ĨŽƌŵƵůŝĞƌƚ�ǁĞƌĚĞŶ͘��͘ Ś͘� �ŝĞůĞ�ŵƺƐƐĞŶ� ƐƉĞĐŝĨŝĐ͕�ŵĞĂƐƵƌĞĂďůĞ͕�
ĂƐƐŝŐŶĂďůĞ͕�ƌĞĂůŝƐƚŝĐ�ƵŶĚ�ƚŝŵĞͲƌĞůĂƚĞĚ�ƐĞŝŶ͘

/LWHUDWXUYHU]HLFKQLV

%OHLFKHU��.����������'DV�.RQ]HSW�,QWHJULHUWHV�0DQDJHPHQW�
���DNWXDOLVLHUWH�XQG�HUZHLWHUWH�$XIODJH��+HUDXVJHEHU��
&KULVWLDQ�$EEHJOHQ��)UDQNIXUW��1HZ�<RUN��&DPSXV�9HUODJ�
%|KPHU��.HJHOPDQQ�XQG�.LHQW]���������5HFKQXQJVZHVHQ�
XQG�&RQWUROOLQJ�� 'DV�6WHXHUXQJVKDQGEXFK�I�U�
.RPPXQHQ� )UHLEXUJ�L��%U���+DXIH�9HUODJ�
%RQWUXS��+��-����������9RONVZLUWVFKDIWVOHKUH� ����
XQZHVHQWOLFK�YHUlQGHUWH�$XIODJH��0�QFKHQ��'H�*UX\WHU�
2OGHQERXUJ�
'RUDQ��*��7����������7KHUH¶V�D�6�0�$�5�7��ZD\�WR�ZULWH�
PDQDJHPHQW¶V�JRDOV�DQG�REMHFWLYHV�
LQ�0DQDJHPHQW�5HYLHZ��$0$�)RUXP�����
+LUVFK��%����������&RQWUROOLQJ�LQ�|IIHQWOLFKHQ
,QVWLWXWLRQHQ� ���$XIODJH��%G������:HLQKHLP��:LOH\�9&+�
+RUYiWK��3����������&RQWUROOLQJ� �����NRPSOHWW��EHUDUEHLWHWH�
$XIODJH��0�QFKHQ��)UDQ]�9DKOHQ�
.RPPXQDOH�*HPHLQVFKDIWVVWHOOH�I�U�
9HUZDOWXQJVPDQDJHPHQW�
.*6W�%HULFKW���������3URGXNWH�DXI�GHP�3U�IVWDQG�� 'LH�
9HUIDKUHQ�]XU�3URGXNWNULWLN�
.|OQ��
.*6W�%HULFKW���������3URGXNWNULWLN��,Q�GUHL�6FKULWWHQ�]XU�
VWUDWHJLVFKHQ�6WHXHUXQJ��.|OQ�
.*6W�%HULFKW���������'DV�.RPPXQDOH�6WHXHUXQJVPRGHOO�
�.60�� .|OQ�
.*6W�%HULFKW���������6WUDWHJLVFKH�.RPPXQDOSROLWLN�I�U�
GLH�+DXVKDOWVSODQXQJ�GHU�6WDGW�/HLS]LJ� .|OQ�
.*67�+DQGEXFK����������6WUDWHJLVFKH�
+DXVKDOWNRQVROLGLHUXQJ� .|OQ�
6FKPLWW��5��XQG�3IHLIHU�7����������4XDOLWlWVPDQDJHPHQW� ����
DNWXDOLVLHUWH�$XIODJH��0�QFKHQ��+DQVHU�
9DKV��'����������2UJDQLVDWLRQ� �����EHUDUEHLWHWH�XQG�
HUZHLWHUWH�$XIODJH��6WXWWJDUW��*HUPDQ\��6FKlIIHU�3RHVFKHO�
9HUODJ�
:HLEOHU��-����������3HUVRQDOI�KUXQJ� ����NRPSOHWW�
�EHUDUEHLWHWH�XQG�HUZHLWHUWH�$XIODJH��0�QFKHQ��9HUODJ�)UDQ]�
9DKOHQ�
:|KH��*��XQG�'|ULQJ�8����������(LQI�KUXQJ�LQ�GLH�
DOOJHPHLQH�%HWULHEVZLUWVFKDIWVOHKUH� ������EHUDUEHLWHWH�
XQG�DNWXDOLVLHUWH�$XIODJH��0�QFKHQ��9HUODJ�)UDQ]�9DKOHQ�
=ROORQG]��+��'����������*UXQGODJHQ�4XDOLWlWVPDQDJHPHQW�
�����EHUDUE���DNWXDOLVLHUWH�XQG�HUZ��$XIO��0�QFKHQ��
2OGHQERXUJ�

3URI��:ROIJDQJ�+DIQHU
+RFKVFKXOH�I�U�|IIHQWOLFKH�9HUZDOWXQJ�.HKO

6HEDVWLDQ�&RWW
*HPHLQGH�5KHLQDX
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'LH�.UHLVYHUElQGH

.9�± %UHLVJDX�
+RFKVFKZDU]ZDOG

)DFKWDJXQJ DP����������� LP�
*HZHUEHSDUN�%UHLVJDX

%HJU��XQJ

=XU� )DFKWDJXQJ� GHV� .UHLVYHUEDQGHV�
%UHLVJDX�+RFKVFKZDU]ZDOG�DP�����-XOL������
LP� 9HUZDOWXQJVJHElXGH� GHV� *HZHUEHSDUNV�
%UHLVJDX� NRQQWH� GHU� 9RUVLW]HQGH� $QGUHDV�
*UDI� GLH� ]DKOUHLFK� HUVFKLHQHQHQ�.ROOHJLQQHQ�
XQG� .ROOHJHQ� EHJU��HQ�� )�U� GHQ�
.UHLVYHUEDQG�VHL�HV��VR�$QGUHDV�*UDI��GLHVHV�
0DO� UHFKW� HLQIDFK� PLW� GHU� 2UJDQLVDWLRQ� GHU�
7DJXQJ� JHZHVHQ�� GD� 0DUNXV� 5LHVWHUHU� LQ�
VHLQHU� 'RSSHOIXQNWLRQ� DOV� 9HUEDQGVGLUHNWRU�
GHV�*HZHUEHSDUN�%UHLVJDX�HLQHUVHLWV�XQG�DOV�
*HVFKlIWVI�KUHU� GHU� EDGHQRYD.21=(37��
DQGHUHUVHLWV� EHLGH� )DFKYRUWUlJH KDOWH� XQG�
DXFK� GLH� 2UJDQLVDWLRQ� YRU� 2UW� ]XVDJWH��
$QGUHDV� *UDI� VSUDFK� GHVKDOE� HLQ� JDQ]�
JUR�HV�'DQNHVFK|Q� DQ�+HUUQ�5LHVWHUHU� XQG�
VHLQ�7HDP�DXV�

.ROOHJLQQHQ�XQG�.ROOHJHQ�GHV�.UHLVYHUEDQGV

)DFKYRUWUlJH

9RUVWHOOXQJ�GHV�*HZHUEHSDUN�%UHLVJDX�

�5HIHUHQW�� 9HUEDQGVGLUHNWRU� 0DUNXV�
5LHVWHUHU�

+HUU� 5LHVWHUHU� HULQQHUWH� ]XQlFKVW� DQ� GLH�
(QWVWHKXQJVJHVFKLFKWH� GHV� KHXWH� VR�
HUIROJUHLFKHQ� *HZHUEHSDUN� %UHLVJDX�� /DQJH�
=HLW� ZXUGH� GDV� KHXWLJH� *HOlQGH� GHV�
*HZHUEHSDUN� DOV� 0LOLWlUIOXJSODW]� JHQXW]W��
=XQlFKVW� ����� ± ����� DOV� IUDQ]|VLVFKHU�
0LOLWlUIOXJSODW]�� DQVFKOLH�HQG� ELV� ����� DOV�
%XQGHVZHKU�1$72�)OXJSODW]��1DFK�$XIJDEH�

GHU�1XW]XQJ�GXUFK�GLH�0LOLWlUV�ZDU�GHU�:HJ�I�U�
HLQH�]LYLOH�1XW]XQJ� IUHL��=XP����2NWREHU������
JU�QGHWHQ� ��� 9HUEDQGVPLWJOLHGHU� GHQ�
=ZHFNYHUEDQG� *HZHUEHSDUN� %UHLVJDX��
'HVVHQ� $XIJDEHQ� OLHJHQ� �EHUZLHJHQG� LP�
KRKHLWOLFKHQ� %HUHLFK� ZLH� ]�%�� GHU�
%DXOHLWSODQXQJ�� (UODVV� YRQ� 6DW]XQJHQ� �EHU�
.RPPXQDODEJDEHQ� RGHU� GLH� 6FKDIIXQJ� YRQ�
(UVFKOLH�XQJVDQODJHQ�

8P�GLH�RSHUDWLYHQ�$XIJDEHQ�GHV�*HZHUEHSDUN�
HIIL]LHQW�]X�HUOHGLJHQ��ZXUGH�GDQQ�LP�-XOL������
GLH� *HZHUEHSDUN� %UHLVJDX� *PE+� JHJU�QGHW��
'LHVH� *PE+�� DQ� GHU� GHU� =ZHFNYHUEDQG� PLW�
���� EHWHLOLJW� LVW�� HUOHGLJW� GLH� RSHUDWLYHQ�
$XIJDEHQ�� LQVEHVRQGHUH� $QVLHGOXQJ� YRQ�
%HWULHEHQ�� 9HUPLHWXQJ� XQG� 9HUSDFKWXQJ��
%HWULHE� GHU� JHVDPWHQ�
,QIUDVWUXNWXUHLQULFKWXQJHQ� LQNO��
6RQGHUODQGHSODW]�� 8QWHUKDOWXQJ� GHU� 6WUD�HQ�
XQG�*U�QIOlFKHQ�

+HUU� 5LHVWHUHU� YHUGHXWOLFKWH� GLH� VFKZLHULJH�
ILQDQ]LHOOH�6LWXDWLRQ� LQ�GHQ�$QIDQJVMDKUHQ�GHV�
*HZHUEHSDUNV�� 6R� ZXUGH� GHU� *HZHUEHSDUN�
]ZDU� DXFK� YRP� /DQG� XQWHUVW�W]W�� LQ�
Ä6SLW]HQ]HLWHQ³� ODJ� GLH� 9HUVFKXOGXQJ� GHV�
9HUEDQGHV� EHL� UXQG� ��� 0LR�� ¼�� 'HU� 5�FNEDX�
GHU� PLOLWlULVFKHQ� $QODJHQ�� GLH� (UVFKOLH�XQJ�
XVZ��YHUVFKODQJHQ�]XQlFKVW�0LOOLRQHQ�XQG�GLH�
1DFKIUDJH� QDFK� *HZHUEHJUXQGVW�FNHQ� ZDU�
DQIDQJV� QRFK� EHVFKHLGHQ�� 1DFK� XQG� QDFK�
JHODQJ�HV�GHP�9HUEDQG�MHGRFK�DXFK�QDPKDIWH�
)LUPHQ� DQ]XVLHGHOQ�� 'XUFK� GLH� 9HUlX�HUXQJ�
ZHLWHUHU� *HZHUEHJUXQGVW�FNH� NRQQWH� GLH�
9HUVFKXOGXQJ� VWHWLJ� ]XU�FNJHI�KUW� ZHUGHQ�� ,Q�
����� ZXUGH� GHU� =ZHFNYHUEDQG� VRJDU�
VFKXOGHQIUHL�

/DXW� 9HUEDQGVGLUHNWRU� 5LHVWHUHU� VLQG� LP�
*HZHUEHSDUN GHU]HLW� ������ $UEHLWVSOlW]H�
YRUKDQGHQ� XQG� HV� ZLUG�PLWWHOIULVWLJ� PLW� HLQHP�
ZHLWHUHQ�$QVWLHJ�JHUHFKQHW��6HLW�%HVWHKHQ�GHV�
=ZHFNYHUEDQGHV� NRQQWHQ� ���� KD�
*HZHUEHIOlFKH� YHUlX�HUW� ZHUGHQ�� *HUDGH�
HLQPDO� FD�� �� KD� )OlFKH� VWHKW� QRFK� IUHL� ]XP�
9HUNDXI�

=XU�FN]XI�KUHQ VHL� GDV� DXI� GLH�
DXVJH]HLFKQHWH� ,QIUDVWUXNWXU�� LQVEHVRQGHUH�
HLJHQHU� $XWREDKQDXVIDKUW�� EHGDUIVJHUHFKWH�
(UVFKOLH�XQJ�� VFKQHOOHV� ,QWHUQHW� �*ODVIDVHU���
6RQGHUODQGHSODW]�� JXWHU� g319�� 9RQ� GLHVHU�
(QWZLFNOXQJ�SURILWLHUHQ�GLH�9HUEDQGVPLWJOLHGHU�
LQ�EHVRQGHUHP�0D���6R�KDW�GHU�=ZHFNYHUEDQG�
LQ� GHQ� ]XU�FNOLHJHQGHQ� -DKUHQ� QLFKW� QXU� DOOH�
ELVKHU� HLQJHEUDFKWHQ� 9HUEDQGVXPODJHQ�
]XU�FNJH]DKOW�� VRQGHUQ� VFK�WWHW� GHQ�
0LWJOLHGHUQ�VHLW� HLQLJHQ�-DKUHQ�DXFK�*HZLQQH�
DXV��,Q�GHQ�-DKUHQ������XQG������ZXUGHQ�]�%��
MHZHLOV� �� 0LR�� ¼� DQ� GLH� 9HUEDQGVPLWJOLHGHU�
DXVJHVFK�WWHW�
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9RQ�OLQNV��9RUVLW]HQGHU�$QGUHDV�*UDI�XQG�9HUEDQGVGLUHNWRU�
0DUNXV�5LHVWHUHU�

(QWODVWXQJ� GHV� NRPPXQDOHQ� +DXVKDOWV�
GXUFK�H[WHUQH�%DXODQGHUVFKOLH�XQJ

�5HIHUHQW��0DUNXV�5LHVWHUHU��*HVFKlIWVI�KUHU�
GHU�EDGHQRYD.21=(37�*PE+�	�&R�.*�

+HUU� 5LHVWHUHU� HUOlXWHUWH� ]XQlFKVW� GLH�
*HVHOOVFKDIWVVWUXNWXU� GHU� ����� JHJU�QGHWHQ�
EDGHQRYD.21=(37� *PE+� 	� &R�.*��
'DQDFK� VLQG� *HVHOOVFKDIWHU� GLH� EDGHQRYD�
XQG� PHKUHUH� 6SDUNDVVHQ�� 'LH�
EDGHQRYD.21=(37 ELHWH�
PD�JHVFKQHLGHUWH�� LQGLYLGXHOOH�
'LHQVWOHLVWXQJHQ� I�U� .RPPXQHQ� XQG�
*UXQGVW�FNVHLJHQW�PHU��
EDGHQRYD.21=(37�VWHKH�I�U

� ORNDOH�3DUWQHUVFKDIW
� :HUWVFK|SIXQJ�LQ�GHU�5HJLRQ
� $OOHV�DXV�HLQHU�+DQG
� gIIHQWOLFK�UHFKWOLFKHU�+LQWHUJUXQG

+HUU� 5LHVWHUHU� EHWRQWH�� GDVV�
EDGHQRYD.21=(37� YHUVFKLHGHQH�
/HLVWXQJHQ� DOV� %DXVWHLQH� DQELHWHW��
.RPPXQHQ� N|QQWHQ� VRZRKO� GDV� Ä5XQGXP�
6RUJORV�3DNHW³�ZlKOHQ��DOV�DXFK�QXU�HLQ]HOQH�
'LHQVWOHLVWXQJHQ� LQ� $QVSUXFK� QHKPHQ�� +HUU�
5LHVWHUHU� HUOlXWHUWH� GLH� YHUVFKLHGHQHQ�
'LHQVWOHLVWXQJHQ� GHV� (UVFKOLH�XQJVWUlJHUV�
XQG� GLH� ZHVHQWOLFKHQ� 5HJHOXQJHQ� GHV�
*UXQGHUZHUEVPRGHOOV� XQG� GHV�
(UVFKOLH�XQJVPRGHOOV��

9RUWHLOH� I�U� GLH� .RPPXQH� GXUFK� GLH�
(LQELQGXQJ� HLQHV� (UVFKOLH�XQJVWUlJHUV� EHL�
GHU� (QWZLFNOXQJ� YRQ� %DXODQG� VHLHQ�
LQVEHVRQGHUH�

� 6WlGWHEDXOLFKHU� 9HUWUDJ ]ZLVFKHQ�
*HPHLQGH�XQG�EDGHQRYD.21=(37� OHJW�GHQ�
/HLVWXQJVXPIDQJ� IHVW� PLW� GHP� GLH�
(QWZLFNOXQJV]LHOH�]X�HUUHLFKHQ�VLQG
� (LQELQGXQJ� GHV� *HPHLQGHUDWHV� LP�
JHVDPWHQ�9HUIDKUHQ

� )OH[LEOHUH�*UXQGVW�FNVYHUKDQGOXQJHQ
� )LQDQ]LHUXQJ� GHU� *HVDPWPD�QDKPH�
DX�HUKDOE�GHV�.RPPXQDOKDXVKDOWV
� 6FKRQXQJ�GHU�3HUVRQDOUHVVRXUFHQ
� JJI�� 1DFKYHUKDQGOXQJ� YRQ� $XVVFKUHLEXQJV�
HUJHEQLVVHQ�P|JOLFK
� .RRUGLQDWLRQ�GHU�9HUVRUJXQJVWUlJHU
� $OOH�/HLVWXQJHQ�DXV�HLQHU�+DQG

,P� $QVFKOXVV� DQ� GLH� 7HLOQHKPHUGLVNXVVLRQ�
IDQG� HLQH� %XVIDKUW� GXUFK� GHQ� *HZHUEHSDUN�
VWDWW��0DUNXV�5LHVWHUHU� LQIRUPLHUWH� GDEHL� �EHU�
GLH�$QVLHGOXQJ�YHUVFKLHGHQHU�)LUPHQ�
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.9�� %|EOLQJHQ

.lPPHUHUVSUHQJHO�DP������������
LQ�$PPHUEXFK

%HLP�.lPPHUHUVSUHQJHO DP������������LQ�
$PPHUEXFK� �/DQGNUHLV� 7�ELQJHQ��
EHIDVVWHQ� ZLU� XQV� PLW� GHP� 7KHPD� GHU�
%DXVSDUYHUWUlJH�� $XFK� GLH� 6FK�OHU�
KDIWSIOLFKWYHUVLFKHUXQJ� GHU� :*9�� ZHOFKH�
QXQ� GXUFK� GLH� *HPHLQGH� RUJDQLVLHUW�
ZHUGHQ�VROOWH��VWDQG�DXI�GHP�3URJUDPP��,Q�
GLHVHP� =XJH� XQWHUKLHOWHQ� ZLU� XQV� �EHU�
P|JOLFKH� $QSDVVXQJHQ� GHU� .LWDJHE�KUHQ�
I�U� GDV� -DKU� ����������� *HUDGH� LQ� GHQ�
DNWXHOOHQ� =HLWHQ� LVW� HV� VFKZLHULJHU�
JHZRUGHQ�� GLH� .LWDJHE�KUHQ� DQ]XKHEHQ��
GD� (OWHUQ� LPPHU� ZLHGHU� DXI� DQGHUH�
%XQGHVOlQGHU� YHUZHLVHQ�� LQ� GHQHQ� GHU�
.LWDEHVXFK�I�U�GLH�-�QJVWHQ�JUDWLV�VHL�

$EVFKOLH�HQG� GLVNXWLHUWHQ� ZLU� �EHU� GLH�
$EELOGXQJ� YRQ� 6RQGHUUHFKQXQJHQ� LQ� GHU�
'RSSLN� XQG� ZLH� GLHVH� GXUFK� GLH�
�EHU|UWOLFKH�3U�IXQJ�DEJHIUDJW�ZHUGHQ�

*HP�WOLFKHU�6RPPHUVSUHQJHO�DP�
�����������LQ�%|EOLQJHQ

$P� ����������� VWDQG� ZLHGHU� HLQ� JHVHOOLJHU�
6SUHQJHO�DXI�GHP�3URJUDPP��'HU�DOOMlKUOLFKH�
6RPPHUVSUHQJHO� IDQG� VWDWW�� 'LHVHV� -DKU�
ZXUGH� GLHVHU� GXUFK� GLH� $OWHUVDEWHLOXQJ�
RUJDQLVLHUW�XQG�KLHOW�HLQ�EXQWHV�3URJUDPP�I�U�
XQV�EHUHLW�

7UHIISXQNW�DP�0DUNWSODW]�%|EOLQJHQ

:LU� VWDUWHWHQ� PLW� HLQHU� )�KUXQJ� GXUFK� GHQ�
6FKORVVEHUJVWROOHQ� LQ� %|EOLQJHQ�� 'LHVHU�
GLHQWH� DOV�6FKXW]VWROOHQ� LP����:HOWNULHJ� XQG�
LVW�KHXWH� I�U�%HVXFKHU�DXI�HLQHU�6WUHFNH�YRQ�

FD�� ���� 0HWHU� IUHL� ]XJlQJOLFK�� :LU� NRQQWHQ�
KDXWQDK�PLWHUOHEHQ��XQWHU�ZHOFKHQ�8PVWlQGHQ�
GLH� %HY|ONHUXQJ� GLHVHQ 6WROOHQ� DQOHJWH�� XP�
GDULQ� 6FKXW]� YRU� GHP� .ULHJ� ]X� ILQGHQ�� 'LH�
6WROOHQ� VLQG� KHXWH� EHOHXFKWHW� XQG� FD�� �����
0HWHU�EUHLW�XQG������0HWHU�KRFK�

)�KUXQJ�LP�6FKORVVEHUJVWROOHQ

,P� $QVFKOXVV� DQ� GLH� 6WROOHQI�KUXQJ� JLQJ� HV�
ZHLWHU�]XP�%UDXKDXV�LQ�%|EOLQJHQ��

*HVHOOLJH�5XQGH�LP�%UDXKDXV�%|EOLQJHQ

'RUW�OLH�HQ�ZLU�HV�XQV�EHL�6SHLV�XQG�7UDQN�JXW�
JHKHQ�� $XFK� HLQH� 9HUDEVFKLHGXQJ� VWDQG� DXI�
GHP�3URJUDPP��'HU�.lPPHUHU�DXV�-HWWLQJHQ��
:DOWHU�/DQJ��ZXUGH�GDQNHQG�YRQ�GHQ�$NWLYHQ�
YHUDEVFKLHGHW� XQG� KHU]OLFK� YRQ� GHU�
$OWHUVDEWHLOXQJ�DXIJHQRPPHQ��

9HUDEVFKLHGXQJ�YRQ�:DOWHU�/DQJ��-HWWLQJHQ�
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:DOWHU� /DQJ� ZDU� QHEHQ� VHLQHU� 7lWLJNHLW� DOV�
.lPPHUHU� DXFK� YLHOH� -DKUH� DOV� .DVVLHU� LP�
.UHLVYHUEDQG� XQG� DOV� VWHOOY��
/DQGHVYRUVLW]HQGHU� I�U�:�UWWHPEHUJ� LP�%.)�
WlWLJ�

*HVHOOLJH�5XQGH�LP�%UDXKDXV�%|EOLQJHQ

.9�� (PPHQGLQJHQ

.UHLVYHUVDPPOXQJ�DP�����������

9RU����7HLOQHKPHUQ�NRQQWH�GHU����9RUVLW]HQGH�
0DUFR� :HKUOH� GLH� .UHLVYHUVDPPOXQJ� NXU]�
QDFK� KDOE� ]HKQ� HU|IIQHQ�� 'LH� 9HUVDPPOXQJ�
IDQG� LP� 7RUKDXV� LQ� +HUERO]KHLP VWDWW�� 3HWHU�
0�OOHU�� 6WDGWNlPPHUHU� GHU� JDVWJHEHQGHQ�
6WDGW� +HUERO]KHLP�� KDWWH� DOOHV� EHVWHQV�
YRUEHUHLWHW��

,Q� 7RS� �� Ä7RWHQHKUXQJ³� ZXUGH� DOOHU�
YHUVWRUEHQHQ� 0LWJOLHGHUQ� JHGDFKW�� (LQ�
EHVRQGHUHV�*HGHQNHQ�JLQJ�DQ�$GDOEHUW�-lJHU��
GHU�LP�0lU]�GLHVHQ�-DKUHV�YHUVWRUEHQ�LVW��+HUU�
-lJHU� ZDU� �EHU� YLHOH� -DKUH� VRZRKO� LP�
.UHLVYHUEDQG� (PPHQGLQJHQ� DOV� DXFK� LP�
/DQGHVYRUVWDQG� LQ� YHUDQWZRUWOLFKHU� 3RVLWLRQ�
DNWLY�� )�U� VHLQ� (QJDJHPHQW� ZXUGH� HU� ]XP�
(KUHQYRUVLW]HQGHQ� GHV� .UHLVYHUEDQGHV�
(PPHQGLQJHQ�HUQDQQW�

'DV� *UX�ZRUW� GHV� *DVWJHEHUV� ULFKWHWH� 3HWHU�
0�OOHU� DXV�� %�UJHUPHLVWHU� +HUU� *HGHPHU� OLH��
VLFK� ZHJHQ� HLQHV� 7HUPLQV� EHL� ,7(26�
HQWVFKXOGLJHQ�� 'HU� 7DJXQJVRUW� Ä7RUKDXV³� KDW�
HLQH� EHZHJWH� *HVFKLFKWH� KLQWHU� VLFK�� ,Q�
IU�KHUHQ� -DKUHQ� QRFK� GDV� :RKQ� XQG�
9HUZDOWXQJVJHElXGH�HLQHU�/HLQHQZHEHUHL�ZDU�
HV� YRQ� ����� ELV� ����� DOV� *HUlWHGHSRW� GHU�
%XQGHVZHKU� JHQXW]W�� ,Q]ZLVFKHQ� JHK|UW� GDV�
7RUKDXV� GHU� 6WDGW� +HUERO]KHLP�� GLH� HV� DOV�
VWlGWLVFKHQ� .XOWXUKDXV� QXW]W�� +LHU� VLQG�
%�FKHUHL��7RXULVPXVE�UR�XQG�GDV�7UDX]LPPHU�
XQWHUJHEUDFKW�

'LH�0LWJOLHGHU�EHL�GHU�.UHLVYHUVDPPOXQJ

9HUEDQGVDQJHOHJHQKHLWHQ

'LH�9HUHLQVDQJHOHJHQKHLWHQ�JLQJHQ�]�JLJ��EHU�
GLH� 5XQGHQ�� ,P� 7lWLJNHLWVEHULFKW� GHV�
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9RUVLW]HQGHQ� ZDUHQ� GRFK� LQVJHVDPW� ���
6SLHJHOVWULFKH� DXIJHI�KUW�� GDEHL� WHLOZHLVH�
QRFK� ]XVDPPHQJHIDVVWH� 7KHPHQ�� 9RQ� GHU�
$XVULFKWXQJ� HLQHU� )RUWELOGXQJVYHUDQVWDOWXQJ�
]XP� NRPPXQDOHQ� $QODJHYHUP|JHQ��
7HLOQDKPHQ� DQ� GHQ� 6LW]XQJHQ� GHV�
HUZHLWHUWHQ� /DQGHVYRUVWDQGHV�� :HLQNHOOHU�
I�KUXQJ�� 9RUVWDQGVVLW]XQJHQ� GHV� .UHLV�
YHUEDQGHV�JLQJ�HV�ELV�]XU�%HUHLWVWHOOXQJ�YRQ�
=XRUGQXQJVWDEHOOHQ� I�U� GLH� 1.+5�
8PVWHOOXQJ� 'LHV� LVW�DEHU�HLQ�JXWHV�=HLFKHQ��
GDVV�HWZDV�OlXIW�LP�.UHLVYHUEDQG��1DFK�GHP�
.DVVHQEHULFKW� YRQ� 5HFKQHU� 0DQIUHG�
5HLQEROG�ZXUGH�GLH�(QWODVWXQJ�GHV�5HFKQHUV�
YRQ� .DVVHQSU�IHU� +DUWPXW� (KUHW� EHDQWUDJW��
'LH� (QWODVWXQJ� HUIROJWH� HLQVWLPPLJ�� 8QVHU�
�GLHQVW��lOWHVWHV� 0LWJOLHG� .ODXV� 5HLQ�
�EHUQDKP�GLH�(QWODVWXQJ�GHV�9RUVWDQGHV��(U�
JLQJ� NXU]� DXI� GHQ� GDUJHOHJWHQ�
7lWLJNHLWVEHULFKW� HLQ� XQG� EHDQWUDJWH� I�U� GHQ�
9RUVWDQG�GLH�(QWODVWXQJ��$XFK�GLHVH�HUIROJWH�
RKQH�*HJHQVWLPPH�

.RPPXQLNDWLRQVSDXVH�PLW�)�KUXQJ�GXUFKV�7RUKDXV� � KLHU��
LP�7UDX]LPPHU

8QWHU� Ä9HUVFKLHGHQHV� �� (UIDKUXQJV�
DXVWDXVFK³� ZXUGH� GHXWOLFK�� GDVV� ZHLWHUKLQ�
GHU� �� �� E� 86W*� XQG� GLH� GLHVEH]�JOLFKHQ�
7lWLJNHLWHQ�XQWHU�GHQ�1lJHOQ�EUHQQHQ��*DQ]�
DNWXHOO� ZXUGH� YRP� .UHLVYHUEDQG�
(PPHQGLQJHQ� HLQH� $QUHJXQJ� DQ� GHQ�
/DQGHVYHUEDQG� JHULFKWHW�� 'LH� ]DKOUHLFKHQ�
DNWXHOOHQ� 9HUSIOLFKWXQJHQ� DXIJUXQG�
JHVHW]OLFKHU� 5HJHOXQJHQ� �X�� D�� 0DQL�
SXODWLRQVVLFKHUH� 5HJLVWULHUNDVVHQ�� 3IOLFKW�
]XP� (PSIDQJ� YRQ� H�5HFKQXQJHQ�� �� �� E�
86W*�� VROOHQ� DXI� GHU� +RPHSDJH� GHV�
/DQGHVYHUEDQGHV�DOV� VFKQHOOH�1DFKVFKODJH�
P|JOLFKNHLW�KLQWHUOHJW�ZHUGHQ��'LH�,GHH�ZXUGH�
EHUHLWV�LP�HUZHLWHUWHQ�/DQGHVYRUVWDQG�SRVLWLY�
DXIJHQRPPHQ�� VR� GDVV� GLHV� GHPQlFKVW�
YHUZLUNOLFKW�ZHUGHQ�NDQQ�

«�XQG�LQ�GHU�%�FKHUHL

(KUXQJHQ

)ROJHQGH� 0LWJOLHGHU� ZXUGHQ� DXIJUXQG�
ODQJMlKULJHU� =XJHK|ULJNHLW� ]XP� 9HUEDQG� PLW�
HLQHP�3UlVHQW�JHHKUW�

�� 5HLQHU�5LQJZDOG��6WDGW�:DOGNLUFK�����
-DKUH

�� *HUKDUG�.DOW��6WDGW�+HUERO]KHLP�����
-DKUH

�� 5XGROI�9|ONHU��*HPHLQGH�5HXWH�����
-DKUH

�� .DUO�(KUODFKHU��*HPHLQGH�6DVEDFK�D��
.������-DKUH

8QG�HLQH�QLFKW�DOOWlJOLFKH�(KUXQJ�

.ODXV�5HLQ��6WDGW�.HQ]LQJHQ�����-DKUH

'HU� .UHLVYRUVLW]HQGH� 0DUFR� :HKUOH� �OLQNV�� PLW� GHQ�
*HHKUWHQ«

(LQ�EHVRQGHUHU�'DQN�JLQJ�DQ�GLH�*HHKUWHQ�I�U�
LKUH�ODQJMlKULJH�7UHXH�]XP�%.)��$XIJUXQG�GHV�
HUVWHQ�RIIL]LHOOHQ�7HUPLQV�VHLW�GHP�:HFKVHO�DQ�
GHU� 6SLW]H� GHV� .UHLVYHUEDQGHV� ZXUGH� DXFK�
GHP� HKHPDOLJHQ� ��� 9RUVLW]HQGHQ� &KULVWLDQ�
.OHPP�HLQ�3UlVHQW��EHUODVVHQ�
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«�XQG�3UlVHQWH�JDE�HV�DXFK�

(LQ� 'DQN� JLQJ� DQ� GLH� 0LWJOLHGHU� GHV�
9RUVWDQGHV�GHV�.UHLVYHUEDQGHV�

)DFKYRUWUDJ��H�5HFKQXQJ���HOHNWURQLVFKHU�
5HFKQXQJVHLQJDQJVZRUNIORZ

'LH� 3IOLFKW� I�U� GHQ� (PSIDQJ� XQG� GLH�
9HUDUEHLWXQJ� YRQ� H�5HFKQXQJHQ� PXVV� YRQ�
GHQ�9HUZDOWXQJHQ�ELV������������XPJHVHW]W�
ZHUGHQ�� 'LHVHV� 7KHPD� ZLUG� PDQFKH�
.RPPXQH�VFKRQ�JXW�EHVFKlIWLJHQ��%HL�GLHVHU�
6DFKH� GUlQJW� VLFK� HLQ� ZHLWHUHV� 7KHPD
JHUDGH]X� DXI�� GHU� GLJLWDOH� 5HFKQXQJV�
HLQJDQJVZRUNIORZ�� (V� ELHWHW� VLFK� DQ�� GLHVHV�
7KHPD� JOHLFK� GUDQ]XKlQJHQ�� GRFK� LVW� GLHV�
GDQQ� QRFKPDO� HLQH� EHGHXWHQG� JU|�HUH�
1XPPHU�� 0LWJOLHG� 0DQIUHG� 5HLQEROG��
.DVVHQOHLWHU� GHU� *UR�HQ� .UHLVVWDGW�
(PPHQGLQJHQ��UHIHULHUWH�]XU Ä(LQI�KUXQJ�GHV�
HOHNWURQLVFKHQ�
5HFKQXQJVHLQJDQJVZRUNIORZV³�� (U� JLQJ� LQ�
VHLQHU� 3UlVHQWDWLRQ� DXI� GDV� 3URMHNW� EHL� GHU�
6WDGW�(PPHQGLQJHQ�HLQ

0DQIUHG� 5HLQEROG� EHLP� 9RUWUDJ� ]XP� HOHNWURQLVFKHQ�
5HFKQXQJVHLQJDQJVZRUNIORZ

:HVKDOE� P�VVHQ� ZLU� XQV� PLW� GHP� 7KHPD�
DXVHLQDQGHUVHW]HQ"� +DXSWJUXQG� VLQG�
QDW�UOLFK� GLH� (8�5LFKWOLQLH� ��������(8� XQG�
GDV� (�*RYHUQPHQW�*HVHW]�� $EHU� DXFK� GLH�

/LHIHUDQWHQ� VHW]HQ� YHUPHKUW� HOHNWURQLVFKH�
5HFKQXQJHQ� HLQ� XQG� ]X� JXWHU� /HW]W� LVW� HLQH�
VWDUNH� 3UR]HVVRSWLHUXQJ� LQ� GHU� 9HUZDOWXQJ�
P|JOLFK�� =X� EHDFKWHQ� VLQG� GLH� YHUVFKLHGHQHQ�
)RUPDWH��

�� =8*)H5'� ���� HQWVSULFKW� QLFKW GHQ�
.ULWHULHQ�GHU�(8�5LFKWOLQLH

�� =8*)H5'� ���� HQWVSULFKW� GHQ�
.ULWHULHQ�GHU�(8�5LFKWOLQLH

�� ;5HFKQXQJ� HQWVSULFKW�GHQ�.ULWHULHQ�
GHU� (8�5LFKWOLQLH�� ZXUGH� YRP� ,7�
3ODQXQJVUDW� DOV� 6WDQGDUG� I�U�
'HXWVFKODQG�HQWZLFNHOW�

$FKWXQJ�� (LQH� %LOGGDWHL�� HLQ� UHLQHV� 3')�
'RNXPHQW� RGHU� HLQH� HLQJHVFDQQWH�
3DSLHUUHFKQXQJ� VLQG� NHLQH HOHNWURQLVFKHQ�
5HFKQXQJHQ� LP� 6LQQH� GHU� HXURSlLVFKHQ�
9RUJDEHQ��$OV�H�5HFKQXQJ�JLOW�HLQH�5HFKQXQJ�
PLW� HLQHP� ÄVWUXNWXULHUWHQ� 'DWHQVDW]³� XQG�
5HFKQXQJHQ��GLH�DXWRPDWLVFK�XQG�HOHNWURQLVFK�
ZHLWHUYHUDUEHLWHW�ZHUGHQ�N|QQHQ�

=X� EHU�FNVLFKWLJHQ� LVW�� GDVV� 5HFKQXQJHQ� LP�
;0/�)RUPDW�DQ�VLFK�YLVXHOO�QLFKW�SU�IEDU�VLQG��
(V� LVW� ]XQlFKVW� HLQH� 5�FNI�KUXQJ� LQ� HLQH�
%LOGGDWHL� Q|WLJ�� GDPLW� GLHVH� JHOHVHQ� ZHUGHQ�
NDQQ�� 'DV� 2ULJLQDO� EHL� HLQHU� 3')�5HFKQXQJ��
GLH�SHU�(�0DLO�HLQJHKW��LVW�HEHQ�JHQDX�GLHVH�(�
0DLO�PLW�GHP�3')�$QKDQJ�

3UD[LVWLSS�� 'LH� 3')�5HFKQXQJHQ� VROOWHQ� LQ�
HLQHP� ]HQWUDOHQ� 3RVWIDFK� HLQJHKHQ� XQG� QLFKW�
EHL� GHQ� HLQ]HOQHQ� 6DFKEHDUEHLWHUQ�� GLH� GDQQ�
VDFKOLFK� XQG� UHFKQHULVFK� ULFKWLJ� ]HLFKQHQ��
:LFKWLJ� LVW� HV�� GLH� SDVVHQGH� 6FKQLWWVWHOOH� ]X�
KDEHQ��6$3�.RPPXQDOPDVWHU�LVW�ZDV�DQGHUHV�
DOV� GDV� Ä,QGXVWULH�6$3³���� 'LH�
3URMHNWYHUDQWZRUWXQJ� OLHJW� LQ� (PPHQGLQJHQ�
EHL�GHU�.DVVH��'LHV�PXVV�QLFKW�XQEHGLQJW�GHU�
)DOO� VHLQ�� DEHU� MHGHQIDOOV� LVW� GLH�)HGHUI�KUXQJ�
GHV� 3URMHNWHV� LP� )LQDQ]EHUHLFK� VLQQYROO�� ,P�
:RUNIORZ� VLQG� DOV� %HDUEHLWHU� SULQ]LSLHOO�
3HUVRQHQJUXSSHQ�XQG�QLFKW�HLQ]HOQH�3HUVRQHQ�
KLQWHUOHJW�� VR� GDVV� EHL� 8UODXE� RGHU� .UDQNKHLW�
DXFK� GLH� 6WHOOYHUWUHWXQJ� JHZlKUOHLVWHW� LVW��
+DQGNDVVHQ� N|QQHQ� GHU]HLW� QLFKW� �EHU� GHQ�
5HFKQXQJVZRUNIORZ� EHGLHQW� ZHUGHQ��
,QWHUHVVDQW� LVW� DXFK� GDV� EHNDQQWH� 6FKDXELOG��
ZLHYLHO� =HLW� EHL� HLQHP� HOHNWURQLVFKHQ�
5HFKQXQJVZRUNIORZ� HLQJHVSDUW� ZHUGH� XQG�
ZHOFKH� PRQHWlUHQ� (LQVSDUXQJHQ� GDGXUFK�
P|JOLFK�VHLHQ«
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6FKDXELOG� ]HLWOLFKH� (LQVSDUXQJ� YRQ� HOHNWURQLVFKHP� ]X�
SDSLHUEDVLHUWHP�5HFKQXQJVHLQJDQJVZRUNIORZ

0DQIUHG� 5HLQEROG JDE� DEHU� DXFK� ]X�
EHGHQNHQ�� GDVV� LQ� GLHVHP� 6FKDXELOG� QLFKW�
GLH�.RVWHQ� I�U� GLH�6RIWZDUH� JHJHQJHUHFKQHW�
ZHUGHQ�

-HGH� .RPPXQH� PXVV� VHOEVW� DEZlJHQ��
ZHOFKHQ� 5HLIHJUDG� GHV� H�5HFKQXQJV�
ZRUNIORZV� VLH� GHU]HLW� XPVHW]HQ� ZLOO�� 9RP�
HLQIDFKHQ� ELV� ]XP� YROOXPIlQJOLFKHQ� )RUPDW�
JLEW�HV�YLHU�YHUVFKLHGHQH�$XVSUlJXQJHQ�

6FKDXELOG�5HLIHJUDG�H�5HFKQXQJV�:RUNIORZ��4XHOOH��
3UlVHQWDWLRQ�YRQ�0DQIUHG�5HLQEROG�

(PPHQGLQJHQ� KDW� GLH� H�5HFKQXQJ� LQNOXVLYH�
GHP� 5HFKQXQJVZRUNIORZ� ]XQlFKVW�
SLORWPl�LJ� EHLP� (LJHQEHWULHE� $EZDVVHU�
EHVHLWLJXQJ�HLQJHI�KUW��'LHV�KDW�VLFK�EHZlKUW��
GD� GRUW� VRZRKO� GLH� NDXIPlQQLVFKH� 6HLWH� DOV�
DXFK�GLH�WHFKQLVFKH�6HLWH�PLW�$QZHLVXQJ�YRQ�
5HFKQXQJHQ�LP�%DXEHUHLFK�EHVWHQV�JHWHVWHW�
ZHUGHQ� NRQQWH�� ,Q� GHP� IDVW� HLQVW�QGLJHQ�
9RUWUDJ� NDPHQ� DXFK� YLHOH� )UDJHQ� YRQ� GHQ�
7HLOQHKPHUQ� GLH� GLVNXWLHUW� XQG� EHDQWZRUWHW�
ZXUGHQ�

0LWJOLHGHU�GHU�.UHLVYHUVDPPOXQJ

8P� ������ 8KU� NRQQWH� GLH� 9HUVDPPOXQJ�
EHHQGHW� ZHUGHQ�� %HLP� DQVFKOLH�HQGHQ�
0LWWDJHVVHQ� ± QXQ� DXI� HLJHQH� .RVWHQ� ± OLH��
PDQ� EHL� PDQFKHP� IDFKOLFKHQ� XQG� QLFKW�
IDFKOLFKHQ�*HVSUlFK�GLH�7DJXQJ DXVNOLQJHQ�

0LWJOLHGHU�GHU�.UHLVYHUVDPPOXQJ

'LH� ,QIRUPDWLRQHQ� ]XP� .UHLVYHUEDQG�
(PPHQGLQJHQ�LPPHU�DNWXHOO��

ZZZ�ENI�HPPHQGLQJHQ�GH

«
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.9�� /|UUDFK

���7UHIIHQ�DP������������GHU�
3HQVLRQlUH

'HU� $XIWDNW� GLHVHV� -DKUHV� IDQG� ZLHGHU� LP�
%UDXKDXV�/DVVHU LQ�/|UUDFK�VWDWW��'DV�7UHIIHQ�
ZDU� ZLHGHU� JHSUlJW� YRQ� HLQHP� UHJHQ�
*HGDQNHQDXVWDXVFK� XQG� OHEKDIWHQ�
*HVSUlFKHQ�� DXFK� GXUFK� GLH� 7HLOQDKPH� YRQ�
HLQHP� 1HXSHQVLRQlU�� 7KHPHQ� ZDUHQ� X�D��
VHOEVWYHUVWlQGOLFK� GLH� DQVWHKHQGHQ� (XURSD�
XQG� .RPPXQDOZDKOHQ�� )�U� GHQ� +HUEVW� ZLUG�
HLQ� $XVIOXJ� JHSODQW�$XV� GHP� 9RUVWDQG�
ZXUGHQ�GLH�1HXLJNHLWHQ�DXV�GHP�HUZHLWHUWHQ�
/DQGHVYRUVWDQG�EHNDQQW�JHJHEHQ�� YRU�DOOHP�
GDVV�PHKUHUH�3RVLWLRQHQ� LP�/DQGHVYRUVWDQG�
YDNDQW� ZHUGHQ�� 1XQ� G�UIHQ� VLFK� 0LWJOLHGHU�
PHOGHQ�� GLH� VLFK� LP� /DQGHVYRUVWDQG�
HQJDJLHUHQ� P|FKWHQ�� )�U� GLH� )DKUW� ]XU�
/DQGHVKDXSWYHUVDPPOXQJ� QDFK� %UXFKVDO�
ZXUGHQ�)DKUJHPHLQVFKDIWHQ�DQJHERWHQ�

���7HUWLDOVLW]XQJ�GHV�
.UHLVYHUEDQGHV�/|UUDFK�DP�����

-XOL������PLW�%HVXFK�GHV�
:LOGJHKHJHV�XQG�GHP�

WUDGLWLRQHOOHQ�*ULOOIHVW�LQ�=HOO�LP�
:LHVHQWDO

9LHOH�0LWJOLHGHU� GHV�.UHLVYHUEDQGHV� /|UUDFK�
KDWWHQ�DP������������GHQ�:HJ�]XP�]ZHLWHQ�
7HUWLDOWUHIIHQ�PLW� DQVFKOLH�HQGHP�*ULOOIHVW� LQ�
=HOO�LP�:LHVHQWDO�JHIXQGHQ�

7KHPHQ� ZDUHQ� GLH� $JHQGD� GHU�
/DQGHVKDXSWYHUVDPPOXQJ� DP� ����������� LQ�
%UXFKVDO��*HPHLQVFKDIWVSURMHNW�Ä���E�86W*³��
GDV� 7KHPHQJHELHW� 7D[� &RPSOLDQFH��
=HQWUDOHU� (LQNDXI�� VRZLH� DOOJHPHLQHU�
(UIDKUXQJVDXVWDXVFK�]XP�1.+5�

'LH� 'DUVWHOOXQJ� GHU� ILQDQ]LHOOHQ� 6LWXDWLRQ� LQ�
GHQ� MHZHLOLJHQ� *HPHLQGHQ� UXQGHWH� GLH�
7HUWLDOVLW]XQJ�ZLH�JHZRKQW�DE�

1DFK� JXW� DQGHUWKDOE� 6WXQGHQ� UHJHQ�
$XVWDXVFKV�� NRQQWH� PDQ� QXQ� ]XP�
JHP�WOLFKHQ� 7HLO� �EHUJHKHQ�� 'LH� .ROOHJHQ�
GHV� )DFKEHUHLFKHV� ,QIRUPDWLN� XQG� )LQDQ]HQ�
=HOO� L��:�� KDWWHQ� DOOHV� EHVWHQV� I�U� GLH� NOHLQH�
:DQGHUXQJ� GXUFK� GDV� :LOGWLHUJHKHJH� ]XP�
*ULOOSODW]�XQG�I�U�GDV�*ULOOHQ�RUJDQLVLHUW��

%HL� GHP� WUDGLWLRQHOOHQ� *ULOOIHVW�� EHL� GHP� DXFK�
3HQVLRQlUH� WHLOQDKPHQ�� NODQJ� GHU�1DFKPLWWDJ�
XQG�$EHQG�DXV�

��7UHIIHQ�DP������������GHU�
3HQVLRQlUH

'DV�KDOEMlKUOLFKH�7UHIIHQ�GHU�3HQVLRQlUH�IDQG�
ZLHGHU� ZLH� JHSODQW� LP� %UDXKDXV� /DVVHU� LQ�
/|UUDFK�VWDWW�

���7HUWLDOVLW]XQJ�GHV�
.UHLVYHUEDQGHV�/|UUDFK�DP�����
2NWREHU������LP�5DWKDXV�LQ�

.DQGHUQ

'LH� %HJU��XQJ� GHU� DQZHVHQGHQ� 0LWJOLHGHU�
HUIROJWH�GXUFK�GLH����9RUVLW]HQGH�)UDX�'DQLHOD�
%XUJHU� XQG� GXUFK� 6FKULIWI�KUHU� +HUU� %M|UQ�
.HOOHU�

'LH� 7DJHVRUGQXQJ� OHJWH� GHQ� )RNXV� DXI� GHQ�
(UIDKUXQJVDXVWDXVFK�� GD]X� IDQG� DXFK� HLQH�
7UHQQXQJ� GHU� .lPPHUHL� XQG� GHU�
.DVVHQYHUWUHWHU�VWDWW�

(EHQVR� ZDUHQ� 7KHPHQ� GHU� %HULFKW� ]XU�
/DQGHVKDXSWYHUVDPPOXQJ� YRP� ����������� LQ�
%UXFKVDO�� 'RNXPHQWHQPDQDJHPHQWV\VWHP�
�'06��� +DXVKDOWVSODQXQJ� XQG� .UHLVXPODJH��
'LJLWDOSDNW� 6FKXOH� XQG� bQGHUXQJVHQWZXUI�
9Z9�$XVJOHLFKVWRFN�

(V� ZXUGHQ� GLH� 7HUPLQH� I�U� GDV� NRPPHQGH�
-DKU�IL[LHUW�

'DUVWHOOXQJ� GHU� ILQDQ]LHOOHQ� 6LWXDWLRQ� LQ� GHQ�
MHZHLOLJHQ� *HPHLQGHQ� UXQGHWH� GLH�
7HUWLDOVLW]XQJ�ZLH�JHZRKQW�DE�



,QIREODWW���� ��

.9�± 1HFNDU�2GHQZDOG�.UHLV

([NXUVLRQ�QDFK�-DJVWKDXVHQ�
2UWVUXQGJDQJ�DXI�GHQ�6SXUHQ�GHV�
5LWWHUV�*|W]�YRQ�%HUOLFKLQJHQ�XQG�

%HVLFKWLJXQJ�GHU�
*HQRVVHQVFKDIWVODGHQV�Ä8QVHU�
'RUIODGHQ�-DJVWKDXVHQ�H*³

0LW� �EHU� ��� 7HLOQHKPHUQ� VHKU� JXW� EHVXFKW�
ZDU� GLH� GLHVMlKULJH� ([NXUVLRQ� GHV� %.)�
.UHLVYHUEDQGV� 1HFNDU�2GHQZDOG�.UHLV� DP�
���� 6HSWHPEHU� ����� QDFK� -DJVWKDXVHQ�
�/DQGNUHLV�+HLOEURQQ��

=XQlFKVW� VWDQG� HLQ� 2UWVUXQGJDQJ� GXUFK�
-DJVWKDXVHQ� DXI� GHP� 3URJUDPP�
6R�OHUQWHQ�ZLU�DXI�GHQ�6SXUHQ�GHV�EHNDQQWHQ�
5LWWHUV� *|W]� YRQ� %HUOLFKLQJHQ� XQG� VHLQHU�
)DPLOLH� LQ� JXW� �� 6WXQGHQ� EHJLQQHQG� EHLP�
$OWHQ� 5DWKDXV� DQ� HLQHP� %UXQQHQ� PLW� *|W]�
)LJXU�� GDV�ZHL�H�6FKORVV�� GDV� URWH�6FKORVV��
GLH� -DNREXVNLUFKH� XQG� VFKOLH�OLFK� GLH�
*|W]HQEXUJ� NHQQHQ�� ,Q� GHU� *|W]HQEXUJ� ZDU�
GHU� DEVFKOLH�HQGH� +|KHSXQNW� QHEHQ� HLQHP�
ULHVLJHQ� 6WDPPEDXP� GHU� )DPLOLH� GLH�
%HVLFKWLJXQJ�GHU�RULJLQDO�HLVHUQHQ�+DQG�GHV�
*|W]�YRQ�%HUOLFKLQJHQ�

'LH�7HLOQHKPHU� GHV�.UHLVYHUEDQGV� YRU� GHU�*|W]HQEXUJ�� LQ�
GHU� LP� 6RPPHU� UHJHOPl�LJ� %XUJIHVWVSLHOH� XQWHU� DQGHUHP�
PLW�*RHWKHV�Ä*|W]�YRQ�%HUOLFKLQJHQ³�VWDWWILQGHQ�

$QVFKOLH�HQG� ZDUHQ� ZLU� EHLP�
*HQRVVHQVFKDIWVODGHQ� Ä8QVHU� 'RUIODGHQ�
-DJVWKDXVHQ� H*³� ]X� .DIIHH� XQG� .XFKHQ� ]X�
*DVW�� 'DV� %HVRQGHUH� DQ� GLHVHP� |UWOLFKHQ�
(LQNDXIVODGHQ� LVW� GLH� (QWVWHKXQJ� DOV�
*HQRVVHQVFKDIW��

0DUNWOHLWHULQ� $QQHWWH� +RIPDQQ��
*HPHLQGHNlPPHUHU� (UZLQ� (FNHUW� VRZLH� GHU�
IU�KHUH�*HPHLQGHNlPPHUHU�5DOSK�0DWRXVHN�
HUOlXWHUWHQ� GLH� (QWVWHKXQJ�� 1DFKGHP� EHLP�
%�UJHUHPSIDQJ� LP� )HEUXDU� ����� HUVWPDOV�
GHU� :XQVFK� QDFK� HLQHP� (LQNDXIVODGHQ�
JHlX�HUW� ZXUGH� XQG� GLH� �EOLFKHQ� 0lUNWH�
QLFKW� JHZLOOW� ZDUHQ�� EHZlOWLJWH� PDQ� LQ�
N�U]HVWHU� =HLW� YHUVFKLHGHQH� +�UGHQ� XQG�

NRQQWH� EHUHLWV� ]XP� ����������� GHQ�
*HQRVVHQVFKDIWVODGHQ� HU|IIQHQ�� 1HEHQ�
*UXQGQDKUXQJVPLWWHOQ�JLEW�HV�DXFK�HLQ�EUHLWHV�
$QJHERW� DQ� IULVFKHQ� %DFN� XQG�
0HW]JHUHLZDUHQ��2EVW��*HP�VH�XQG�3URGXNWH�
GHV� WlJOLFKHQ� %HGDUIV� ]X� IDLUHQ� 3UHLVHQ��
(UJlQ]W� ZLUG� GDV� 6RUWLPHQW� GXUFK�
YHUVFKLHGHQH�UHJLRQDOH�3URGXNWH�

hEHU� ���� 3HUVRQHQ� KDEHQ�
*HQRVVHQVFKDIWVDQWHLOH� HUZRUEHQ� XQG� QDFK�
YHUVFKLHGHQHQ� $XVEDXVFKULWWHQ� ZXUGH�
LQ]ZLVFKHQ�DXFK�HLQ�.DIIHH�DQJHEDXW�XQG�GLH�
$QPLHWXQJ� YRQ� )HVWEHGDUI� LQ� GDV� 3RUWIROLR�
DXIJHQRPPHQ�� ,Q� 3UHVVH�� )XQN� XQG�
)HUQVHKHQ� ZXUGH� �EHU� GLH� SRVLWLYH�
(QWZLFNOXQJ� EHULFKWHW� XQG� GHU� IU�KHUH�
*HPHLQGHNlPPHUHU� 5DOSK� 0DWRXVHN� VWHOOWH�
GDV� .RQ]HSW� DXI� GHP� GLHVMlKULJHQ� EDGHQ�
Z�UWWHPEHUJLVFKHQ� .lPPHUHUWDJ� LQ� 6WXWWJDUW�
YRU�� $EVFKOLH�HQG� HUOlXWHUWH� +HUU� 0DWRXVHN��
GHU� LQ]ZLVFKHQ� %�UJHUPHLVWHU� EHL� GHU�
*HPHLQGH�5RVHQEHUJ� �%DGHQ�� LVW�� GDVV� DXFK�
LQ� 5RVHQEHUJ� HLQ� 'RUIODGHQ� DOV�
*HQRVVHQVFKDIW�HQWVWHKHQ�VROO�

1DFK� GLHVHQ� YLHOIlOWLJHQ� (LQGU�FNHQ� IDQG� GHU�
1DFKPLWWDJ� EHLP� JHPHLQVDPHQ� $EHQGHVVHQ�
LP�5RWHQ�6FKORVV�VFKOLH�OLFK�HLQHQ�JHVHOOLJHQ�
$EVFKOXVV�

.UHLVYHUVDPPOXQJ�DP�����������

���$QZHVHQGH�NRQQWH�GHU�9RUVLW]HQGH�5DLQHU�
6FK|OO� EHL� GHU� .UHLVYHUVDPPOXQJ� GHV� %.)�
1HFNDU�2GHQZDOG�.UHLV� EHJU��HQ�� GLH� LQ�
GLHVHP�-DKU�LQ�%LOOLJKHLP�VWDWWIDQG��%HVRQGHUV�
:LOONRPPHQ� KLH�� 6FK|OO� GHQ� *DVWJHEHU��
%�UJHUPHLVWHU� 0DUWLQ� 'LEOLN� VRZLH� GLH�
DQZHVHQGHQ� 3HQVLRQlUH�� (U� GDQNWH� IHUQHU�
GHP� 7HDP� GHU� *HPHLQGH� %LOOLJKHLP�� GDV� GLH�
7DJXQJ� LP� 'RUIJHPHLQVFKDIWVKDXV� GHV�
2UWVWHLOV�:DOGP�KOEDFK�YRUEHUHLWHW�KDWWH�

%�UJHUPHLVWHU� 0DUWLQ� 'LEOLN� VWHOOWH� GHQ�
$QZHVHQGHQ� LQ� VHLQHP� *UX�ZRUW� GLH�
*HPHLQGH� %LOOLJKHLP� YRU�� EHVRQGHUV� GHQ�
7DJXQJVRUW� :DOGP�KOEDFK�� (U� VFKLOGHUWH� GLH�
+HUDXVIRUGHUXQJ� GHU� 8QWHUKDOWXQJ� GHU�
,QIUDVWUXNWXU� HLQHU� )OlFKHQJHPHLQGH� LP�
OlQGOLFKHQ� 5DXP� JHUDGH� LP� +LQEOLFN� DXI� GLH�
)LQDQ]HQ� XQG� GLH� ]XP� ��������� DQVWHKHQGH�
8PVWHOOXQJ� DXI� GDV� 1HXH� .RPPXQDOH�
+DXVKDOWVUHFKW�
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0LWJOLHGHU�GHU�.UHLVYHUVDPPOXQJ

6FKZHUSXQNWWKHPD�GHU�.UHLVYHUVDPPOXQJ� LQ�
GLHVHP� -DKU� ZDU� GLH� *HZLQQXQJ� YRQ�
1DFKZXFKVNUlIWHQ� LP� |IIHQWOLFKHQ� 'LHQVW��
JHUDGH� LP� /lQGOLFKHQ� 5DXP HLQH� 7KHPDWLN�
YRQ�]XQHKPHQGHU�%ULVDQ]�

+LHU]X� EHJU��WH� GHU� 9RUVLW]HQGH� 6FK|OO� DOV�
5HIHUHQWHQ� GDV� 7HDP� GHU� $UEHLWVDJHQWXU�
6FKZlELVFK�+DOO�± 7DXEHUELVFKRIVKHLP�)UDX�
-RKQ��)UDX�3IHXIIHU�XQG�+HUUQ�6LPRQLGHV��GLH�
VLFK� XP� GLH� 9HUPLWWOXQJ� YRQ�
$XVELOGXQJVVWHOOHQ� XQG� XP�
4XDOLIL]LHUXQJVPD�QDKPHQ� N�PPHUQ�� $OV�
5HIHUHQW� I�U�GHQ�3UD[LVEHULFKW�NRQQWH�6FK|OO�
GHQ�3HUVRQDOFKHI� GHU�6WDGW�0RVEDFK��+HUUQ�
-�UJHQ�(KOHU��EHJU��HQ�

+HUU�6LPRQLGHV�LQIRUPLHUWH��EHU�GLH�DNWXHOOHQ�
$XVELOGXQJVPDUNW]DKOHQ�� ,P� 1HFNDU�
2GHQZDOG�.UHLV� LVW� GLH� =DKO� GHU� %HZHUEHU�
ZLH� LP� DOOJHPHLQHQ� 7UHQG� U�FNOlXILJ�� GDKHU�
PHKUWH�VLFK�GLH�=DKO�GHU�XQEHVHW]WHQ�6WHOOHQ��
,P�5DQNLQJ� GHU�:XQVFKEHUXIH� OlJHQ�%HUXIH�
LQ�GHU� �|IIHQWOLFKHQ�9HUZDOWXQJ�QLFKW�HEHQ� LQ�
GHU� 723� ���� $XV� GHQ� (UIDKUXQJHQ� GHU�
%HUXIV� XQG� $XVELOGXQJVEHUDWXQJ� N|QQH� HU�
DEHU� EHULFKWHQ�� GDVV� GLH� -XJHQGOLFKHQ� WURW]�
DQGHUHU� :XQVFKEHUXIH� JHQHUHOO� DXFK� RIIHQ�
I�U� 9HUZDOWXQJVEHUXIH� VHLHQ�� 6LPRQLGHV�
VWHOOWH� ]XP� $EVFKOXVV� GLH� 7lWLJNHLWHQ� GHU�
%HUXIVEHUDWXQJ�YRU�

)UDX� -RKQ�� 7HDPOHLWHULQ� GHV�
$UEHLWJHEHUVHUYLFH�GHU�$UEHLWVDJHQWXU��VWHOOWH�
GLH� 5HJLRQDOVWUXNWXU� GHV� 1HFNDU�2GHQZDOG�
.UHLVHV�YRU��DOVR�GLH�=DKO�GHU�%HVFKlIWLJWHQ��
GHU�(LQ� XQG�$XVSHQGOHU� �����]X������XQG�
GLH� (QWZLFNOXQJ� GHU� $UEHLWVORVHQTXRWH�� 'LH�
%HVFKlIWLJXQJVTXRWH� VHL� VHLW� �����
NRQWLQXLHUOLFK�XP�����JHVWLHJHQ�XQG�PLW�����
UHODWLY� KRFK�� $OOHUGLQJV� JHKW� GLH� 3URJQRVH�
YRQ� WHQGHQWLHOO� VLQNHQGHQ�
%HVFKlIWLJXQJVTXRWHQ� DXV�� YRU� DOOHP�
DXIJUXQG��GHU�$OWHUVVWUXNWXU�GHV�/DQGNUHLVHV�

)UDX�3IHXIIHU� LVW�4XDOLIL]LHUXQJVEHUDWHULQ� GHU�
$UEHLWVDJHQWXU�� 6LH� SURJQRVWL]LHUWH� GHQ�

)DFKNUlIWHPDQJHO� LP� |IIHQWOLFKHQ� 'LHQVW� ELV�
�����PLW�UXQG���������6WHOOHQ��GDYRQ���������
9HUZDOWXQJVIDFKDQJHVWHOOWH�� 'DPLW� VHL� MHGH� ���
6WHOOH� QLFKW� EHVHW]W�� ,P� |IIHQWOLFKHQ� 'LHQVW�
KHUUVFKH� DXFK� HLQH� VHKU� XQJ�QVWLJH�
$OWHUVVWUXNWXU�� GLH� VLFK� HUVFKZHUHQG� DXI� GHQ�
)DFKNUlIWHPDQJHO� DXVZLUNH�
)UDX�3IHXIIHU�VWHOOW�GLH�KHUUVFKHQGHQ�9RUXUWHLOH�
JHJHQ� GHQ� |IIHQWOLFKHQ� 'LHQVW� YRU�� ]HLJW� DEHU�
DXFK� GLH� 9RUWHLOH� DXI� XQG� ZHLVW� GDPLW� DXI�
&KDQFHQ� LQ� GHU� $NTXLVH� XQG� GHU�
$X�HQGDUVWHOOXQJ�KLQ��

3RGLXP

=XP� $EVFKOXVV� GHV� 7KHPDV� VWHOOWH� -�UJHQ�
(KOHU� YRQ� GHU� 6WDGW� 0RVEDFK� HLQHQ�
3UD[LEHULFKW� �EHU� GLH� $XVELOGXQJVEHUXIH� LQ�
0RVEDFK� YRU�� $XFK� KLHU� VHLHQ� GLH�
%HZHUEHU]DKOHQ� ����� XQG� ����� U�FNOlXILJ��
DOOHUGLQJV� YHUVXFKH� PDQ�� GLH� 6WDGW� 0RVEDFK�
DOV� $XVELOGXQJVEHK|UGH� DWWUDNWLY� ]X� KDOWHQ��
'LHV JHVFKHKH� XQWHU� DQGHUHP� GXUFK� GLH�
MlKUOLFKH� 7HLOQDKPH� DQ� $XVELOGXQJVPHVVHQ�
XQG� GHP� $QELHWHQ� YRQ� 3UDNWLNXPVSOlW]HQ��
$X�HUGHP�JHEH� HV� HLQ�$XVELOGXQJVYLGHR� YRQ�
$]XELV� I�U� $]XELV� XQG� ]X� %HJLQQ� GHU�
$XVELOGXQJ�HLQ�(LQI�KUXQJVVHPLQDU�

5DLQHU� 6FK|OO� GDQNWH� GHQ� 5HIHUHQWHQ�� (U�
DSSHOOLHUWH� DQ� GLH� $QZHVHQGHQ�� DNWLY� ]X�
ZHUGHQ�XP�GLH�:LHGHUEHVHW]XQJ�GHU�6WHOOHQ�LQ�
=XNXQIW� ]X� VLFKHUQ�� $XFK� XQG� JHUDGH� LP�
)LQDQ]ZHVHQ� VHL� HLQH� TXDOLIL]LHUWH� $XVELOGXQJ�
VRZRKO� YRQ� 9HUZDOWXQJVIDFKDQJHVWHOOWHQ� DOV�
DXFK�LP�JHKREHQHQ�'LHQVW�QRWZHQGLJ�
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.9�± 5KHLQ�1HFNDU

3UH=HUR�$UHQD�LQ�6LQVKHLP�DP�
���������

$XV]XJ�DXV�GHU�6DW]XQJ�GHV�%.)�

Ä6HLQH� $XIJDEH� OLHJW� VFKZHUSXQNWPl�LJ� LQ�
GHU� )RUWELOGXQJ� GHU�0LWJOLHGHU�� LQVEHVRQGHUH�
GXUFK� GLH� )|UGHUXQJ� GHV� IDFKOLFKHQ�
(UIDKUXQJVDXVWDXVFKHV��(U�EHP�KW�VLFK�DXFK�
XP�GDV�ZLUWVFKDIWOLFKH�XQG�VR]LDOH�:RKO�GHU�
0LWJOLHGHU� XQG� VHW]W� VLFK� I�U� HLQH� JHUHFKWH�
%HKDQGOXQJ�GHV�%HUXIVVWDQGHV�HLQ�³

'HU�%.)�.UHLVYHUEDQG�5KHLQ�1HFNDU�KDW�VLFK�
LQ� GLHVHP� -DKU� GD]X� HQWVFKORVVHQ�� GDV�
ZLUWVFKDIWOLFKH� XQG� VR]LDOH� :RKO� VHLQHU�
0LWJOLHGHU�]X�I|UGHUQ�

*HVSOLWWHWH� $EZDVVHUJHE�KU�� 1.+5�� �� �E�
8PVDW]VWHXHU�� *UXQGVWHXHUUHIRUP�� *XW�
DFKWHUDXVVFKXVV� «��� LQ� GHQ� OHW]WHQ� -DKUHQ�
ZXUGH� GHXWOLFK�� ZHOFKH� %HGHXWXQJ� GLH�
)LQDQ]YHUZDOWXQJ�PLW�DOO�,KUHQ�$XVSUlJXQJHQ�
XQG�$XIJDEHQ�I�U�GLH�NRPPXQDOH�:HOW�KDW�

)UHL�QDFK�GHP�6SUXFK� Ä2KQH�0RRV��QL[� ORV³�
PXVV� PDQ� NRQVWDWLHUHQ�� GDVV� RKQH� GLH�
)LQDQ]YHUZDOWXQJHQ� IDVW� VFKRQ�HLQ� JHZLVVHU�
6WLOOVWDQG� LQ� GHQ� .RPPXQHQ� KHUUVFKHQ�
Z�UGH�

*HUDGH� LQ� GHQ� ]XU�FNOLHJHQGHQ� -DKUHQ�
ZXUGHQ� GLH� .lPPHUHLHQ�� 6WHXHUDEWHLOXQJHQ�
XQG� .DVVHQYHUZDOWXQJHQ� H[WUHP� PLW� HLQHU�
9LHO]DKO�DQ�9HUlQGHUXQJHQ�EHODVWHW�

(V�LVW�DOVR�HLQIDFK�PDO�DQ�GHU�=HLW��VR�ULFKWLJ�
GXUFK�]X�VFKQDXIHQ���

$Q� HLQHP� 1DFKPLWWDJ� KDW� GHU� %.)� 5KHLQ�
1HFNDU� VHLQHQ� 0LWJOLHGHUQ� GLH� *HOHJHQKHLW�
GD]X�JHJHEHQ�

$XV� GLHVHP� *UXQG� KDEHQ� ZLU� XQV� GD]X�
HQWVFKLHGHQ�� LP� -DKU� ����� .(,1(�
)DFKYHUDQVWDOWXQJ� GXUFK]XI�KUHQ�� 9LHOPHKU�
ZROOWHQ�ZLU�XQVHUH�0LWJOLHGHU�GD]X�HUPXWLJHQ��
HLQIDFK� PDO� DE]XVFKDOWHQ�� UXQWHU]XIDKUHQ�
XQG�GHQ�$NNX�DXI]XODGHQ�

5XQG� ��� 7HLOQHKPHU��LQQHQ� IDQGHQ� VLFK� LQ�
GHU� 3UH=HUR� $UHQD� LQ 6LQVKHLP� HLQ�� 'HU�
*HVFKlIWVI�KUHU� GHU� 76*� +RIIHQKHLP� 'U��
3HWHU� *|UOLFK� EHJU��WH� XQV� XQG� VNL]]LHUWH�
HLQHQ� NXU]HQ� hEHUEOLFN� �EHU� GLH�
+DQGOXQJVIHOGHU�GHU�76*�

3UH=HUR�$UHQD

%HHLQGUXFNHQG�ZDU�YRU�DOOHP��ZLH�GDV�7KHPD�
1DFKKDOWLJNHLW� XPJHVHW]W� ZLUG�� 1LFKW� XPVRQVW�
KHL�W�GLH�$UHQD�Ä3UH�=HUR³��'DV�5HJHQZDVVHU�
ZLUG� I�U� GLH� 3ODW]EHZlVVHUXQJ� XQG� GLH�
7RLOHWWHQDQODJH� JHQXW]W�� $XV� GHP�
5DVHQVFKQLWW�ZLUG�ÄJU�QHV³�3DSLHU�KHUJHVWHOOW�

$XFK� GLH� -XJHQGI|UGHUXQJ� VWHKW� LP� )RNXV��
6RPLW�PXVV�PDQ�IHVWVWHOOHQ��GDVV�ZLU�XQV�QLFKW�
VR� VHKU� YRQ� HLQHP� )X�EDOOYHUHLQ�
XQWHUVFKHLGHQ�� 8QVHUH� 0DQQVFKDIW� EHVWHKW�
DXV� GHP� *HPHLQGHUDW�� ZLU� ÄZHFKVHOQ³�
PDQFKPDO� DOOH� I�QI� -DKUH� XQG� GHU� Ä7UDLQHU³�
EOHLEW��EOLFKHUZHLVH�DFKW�-DKUH� LP�$PW�± RGHU�
QRFK� OlQJHU�� -XJHQGI|UGHUXQJ� XQG�
.LQGHUEHWUHXXQJ� JHZLQQW LPPHU� PHKU� DQ�
%HGHXWXQJ�XQG�DXFK�1DFKKDOWLJNHLW�EHVFKlIWLJW�
LQ]ZLVFKHQ�QLFKW�QXU�GLH�.lPPHUHLHQ�

0LWJOLHGHU�GHV�.UHLVYHUEDQGV�EHL�GHU�)�KUXQJ

%HL�GHU�)�KUXQJ�GXUFK�GLH�$UHQD�KDWWHQ�ZLU�GLH�
0|JOLFKNHLW� KLQWHU� GLH� .XOLVVHQ� ]X� VFKDXHQ��
)DV]LQLHUHQG�DOOHPDO XQG�DXFK�GLH�$Q]DKO�YRQ�
������ 0LWDUEHLWHUQ� ZlKUHQG� HLQHV� +HLPVSLHOV�
LVW�JLJDQWLVFK�
=XP�$EVFKOXVV�J|QQWHQ�ZLU�XQV�QRFK�.DIIHH�
XQG� V��H� 7HLOFKHQ� XQG� OLH�HQ� LQ� HLQHU�
%XVLQHVVORJH�GHQ�1DFKPLWWDJ�DXVNOLQJHQ��,Q�
ORFNHUHU� $WPRVSKlUH� ZDU� GHU� 1DFKPLWWDJ�
EHVWLPPW� YRQ� LQWHUHVVDQWHQ� *HVSUlFKHQ��
ZHOFKH�QLFKW�]ZLQJHQG�PLW�GHU�$UEHLW�]X� WXQ�
KDWWHQ�
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(LQH� UXQGXP� JHOXQJHQH� 9HUDQVWDOWXQJ��
ZHOFKH�,KUHQ�6LQQ�XQG�=ZHFN�HUI�OOW�KDW�

*HPHLQVDPHU�$EVFKOXVV

:HUGHQ�6LH�0LWJOLHG�EHLP�%.)�
5KHLQ�1HFNDU

8QVHU�%HUXIVYHUEDQG�]lKOW�GHU]HLW�NQDSS�����
0LWJOLHGHU�� %HLP� %OLFN� LQ� GLH� 0LWJOLHGHUOLVWH�
IlOOW�DOOHUGLQJV�DXI��GDVV�QLFKW�DOOH�6WlGWH�XQG�
*HPHLQGHQ� GHV� 5KHLQ�1HFNDU�.UHLVHV�
YHUWUHWHQ� VLQG�� 'LHV� Z�UGHQ� ZLU� VHKU� JHUQH�
lQGHUQ� XQG� HUPXWLJHQ� GDKHU� GD]X�� HLQIDFK�
PDO�DXI�XQVHUHU�+RPHSDJH�

ZZZ�ENI�NUHLVYHUEDQG�UKHLQ�QHFNDU�GH

YRUEHL]XVFKDXHQ�� 'LH� 9RUVWDQGVFKDIW� VWHKW�
I�U� $QUHJXQJHQ�� )UDJHQ� DEHU� DXFK� .ULWLN�
MHGHU]HLW� ]XU� 9HUI�JXQJ�� *HPHLQVDP� ZROOHQ�
ZLU�HLQHQ�OHEHQGLJHQ�.UHLVYHUEDQG�JHVWDOWHQ�

(LQH� 0LWJOLHGVFKDIW� ORKQW� VLFK� LQ� YLHOIlOWLJHU�
:HLVH�� (UIDKUXQJVDXVWDXVFK�� .ROOHJHQ� XQG�
.ROOHJLQQHQ� NHQQHQOHUQHQ�� LQWHUHVVDQWH�
)DFKYRUWUlJH�XQG�QLFKW�]XOHW]W�GLH�7HLOQDKPH�
DQ�HLQHP�VHKU�VWDUNHQ�1HW]ZHUN�



,QIREODWW���� ��

������������������¦�����������ထ

��¡���	������£¨�¡£¤����ªĞ�£��¤������ £��������¤������¡��¦�����¡���	�����������

ª¦���¡£��ö��£���������¤£��£¤ထ���£���������¦����¡���£�����¤¦���������¡��£����¡�¡�

����£¤��ထ 
�£¦�����¤ထ�
�Ğ���¦����������¦¤����¤�¡¤���£���¦��
��¡�ၺၸၺၸန

������£�¡��¤������ö��¤���ª�¡�¦�£�¡���¤���¡¯������Ğ¡������¦¤���¦£������¡���¤�¦���

��¡������£�¤¯����¨�¡�������
��¡�¯¦����������£���¡�����£���������န

�¤������	������¡ထ����£�������¡ထ���¡������¡��ထ���¡�£¤�����¤����ထ���¡�£�����¡ထ���¤¡���

�££����ထ����¦������¡¤����ထ���¡�£¤�����ö���¡ထ�����������¡����¡



	 Weiterdenker investieren heute.
In die Kommune von morgen.
Die KfW fördert kommunale Unternehmen und Kommunen, die weiterdenken. Als größte deutsche  
Förderbank unterstützt die KfW sie dabei mit vielfältigen Finanzierungsangeboten. Nutzen Sie heute 
diese Möglichkeiten, um in Ihre regionale Infrastruktur zu investieren und Ihre Kommune auch in  
Zukunft attraktiv zu halten. Weitere Informationen unter kfw.de/infrastruktur
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Wirtschaftsprüfung 

Steuerberatung 

Unternehmensberatung 

Kommunalberatung

Rechtsberatung

Dreieich
Robert-Bosch-Str. 5
D-63303 Dreieich
Tel. 06103 605-924
Fax 06103 605-333

Berlin
Friedrichstr. 90
D-10117 Berlin
Tel. 030 202535-05
Fax 030 202535-08

Calw
Weinholdweg 8
D-75365 Calw
Tel. 07051 81287-60
Fax 07051 81287-58

Erfurt
August-Röbling-Str. 11
D-99091 Erfurt
Tel. 0361 380397-53
Fax 0361 380397-54

Hannover
Hildesheimer Str. 265-267
D-30519 Hannover
Tel. 0511 8759-2443
Fax 0511 8759-2445

Karlsruhe
Ludwig-Erhard-Allee 10
D-76131 Karlsruhe
Tel. 0721 5099-8802
 
Kassel
Karthäuserstr. 7-9
D-34117 Kassel
Tel. 0561 705003-0
Fax 0561 705003-29

Köln
Hohenzollernring 57
D-50672 Köln
Tel. 0221 160251-89
Fax 0221 160251-99

Leipzig
Bautzner Str. 67
D-04347 Leipzig
Tel. 0341 337436-0
Fax 0341 337436-29

Mainz
Rheinhessenstraße 9a
D-55129 Mainz
Tel. 06131 91074-0
Fax 06131 213575

München
Unsöldstr. 2
D-80538 München
Tel. 089 25006372-0
Fax 089 25006372-9

Sigmaringen
Josefinenstr. 15
D-72488 Sigmaringen
Tel. 07571 92790-30
Fax 07571 92790-59

Würzburg
Leistenstr. 12
D-97082 Würzburg
Tel. 0931 90879530-0
Fax 0931 90879530-9

Hochqualifizierte Beratung, interdisziplinäre Lösungen 

und fachgerechte Qualifizierung und Weiterbildung 

u.a. für die Themen: 

•	§ 2b Umsatzsteuergesetz (UStG)

•	Buchhaltung

•	Datenschutzgrundverordnung (DSGVO)

•	Digitalisierung

•	Gebühren- und Beitragskalkulation

•	Jahresabschluss

•	Steuern 

•	Tax Compliance (IKS für Steuern)

Beratung aus einer Hand
 individuell – umfassend – fachübergreifend

www.schuellermann.de

info@schuellermann.de


	Deckblatt_161_4c_Sonderfarbe_DRUCK
	Anzeige DZHYP Umschlagseite 2
	BKF Infobaltt 161 Text aktuell
	Anzeige KfW Umschlagseite 3
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