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,PSUHVVXP 

/D\RXW���5HGDNWLRQ 
3DWULFLD�*URVVHQEDFKHU 

$XWRUHQ 
*HPHLQGHYHUZDOWXQJ��*HPHLQGHUDW�� 
.RPPLVVLRQHQ���5HVVRUWV��9HUHLQH���,QVWLWXWLRQHQ 

'UXFN 
6FK�UFK�'UXFN�$*��+XWWZLO 

.RQWDNW 
*HPHLQGHYHUZDOWXQJ�$IIROWHUQ�L�(� 
���������������JHPHLQGH#DIIROWHUQLPHPPHQWDO�FK 

5HGDNWLRQVVFKOXVV�$XVJDEH���-���� 
����6HSWHPEHU����� 

'LQJH�I�U�VHOEVWYHUVWlQGOLFK�

]X�KDOWHQ��LVW�GHU�HUVWH�

6FKULWW��VLH�]X�YHUOLHUHQ 

8UVSUXQJ�XQEHNDQQW 
 

0LW� GLHVHP� =LWDW� KHLVVH� LFK� 6LH�� OLHEH� %�UJHULQ�
QHQ� XQG� %�UJHU�� OLHEH� /HVHULQQHQ� XQG� /HVHU��
JDQ]� KHU]OLFK� :LOONRPPHQ� ]XU� QHXHQ� $XVJDEH�
YRP�©GU�gSIXERXPª� 

9LHOH� DOOWlJOLFKH� 'LQJH� ZLH� (LQNDXIHQ� JHKHQ��
%HVXFK� EHLP� $U]W�� JHOHHUWH� |IIHQWOLFKH�
©*K�GHUFK�EOHª�� JXW� DXVJHEDXWH� ,QIUDVWUXNWXU��
XVZ���VLQG�I�U�XQV�HLQIDFK�VHOEVWYHUVWlQGOLFK�JH�
ZRUGHQ�� 6LQG� GLHVH� 'LQJH�� PDQ� N|QQWH� QRFK�
YLHOH� DXI]lKOHQ�� ZLUNOLFK� VR� VHOEVWYHUVWlQGOLFK�
RGHU�VLQG�XQVHUH�$QVSU�FKH�VR�KRFK" 

9RU�NXU]HP�LVW�PLU�GLHVH�YHUPHLQWOLFKH�6HOEVWYHU�
VWlQGOLFKNHLW� JDQ]� UHDO� YRU� $XJHQ� JHI�KUW� ZRU�
GHQ��0LW�PHLQHP�$XWR�IXKU�LFK�LP�QDKHQ�$XVODQG�
QDFK�GHQ�GRUW�KHUUVFKHQGHQ�9HUNHKUVUHJHOQ�� LFK�
ZDU� GDGXUFK� HLQ� DNXWHV� 9HUNHKUVKLQGHUQLV�� 'HU�
DOOJHPHLQH� 6WUDVVHQ]XVWDQG� JOLFK� HKHU� HLQHP�
ZRKOEHNDQQWHQ� (PPHQWDOHUNlVH�� YROOHU� /|FKHU��
8QVHUH� XQHUP�GOLFKH� ©6WUDVVHQUDQG-6lXEH-
UXQJV-(TXLSHª�KlWWH�ZRKO�0RQDWH�JHEUDXFKW��ELV�
GHU� ZHJJHZRUIHQH� 0�OO� ]XVDPPHQJHUlXPW� Zl�
UH��=X�JXWHU�/HW]W�PXVVWH�LFK�XQIUHLZLOOLJ�GDV�GRU�
WLJH� *HVXQGKHLWVZHVHQ� LQ� $QVSUXFK� QHKPHQ��
)�U� I�QI� 0LQXWHQ� %HKDQGOXQJ� PXVVWH� LFK� DFKW�
6WXQGHQ�ZDUWHQ� 

6HOEVWYHUVWlQGOLFK� -� RGHU� GRFK� QLFKW"� 0LU� LVW�
ZLFKWLJ� JHZRUGHQ�� ZLH� ZHUWYROO� HV� LVW�� ZHQQ� ZLU�
HLQDQGHU� KHOIHQ� XQG� XQWHUVW�W]HQ� N|QQHQ�� WROH�
UDQW� EHJHJQHQ� XQG� GDVV� GDV� QLFKW� DOOHV�
6(/%679(567b1'/,&+�LVW� 

,Q�GLHVHP�6LQQH�Z�QVFKH�LFK�(XFK�YLHOH�ZHUWYRO�
OH�%HJHJQXQJHQ� 

 

7KRPDV�+LUVFKL��VWY��*HPHLQGHSUlVLGHQW 

,QKDOWVYHU]HLFKQLV 

*HPHLQGHYHUVDPPOXQJ 

< (LQODGXQJ� � 

< 7UDNWDQGHQ���-�� � 

 

DXV�GHP�*HPHLQGHUDW 

< QDFKJHIUDJW��� �� 

 

DXV�GHQ�.RPPLVVLRQHQ 

< %DX�XQG�/LHJHQVFKDIWHQ �� 

< (QHUJLH �� 

< 6LFKHUKHLW��7RXULVPXV��.XOWXU �� 

< 6FKXOH��%LOGXQJ�XQG�6R]LDOHV� �� 

< :HJ�XQG�:DOG �� 

 

9HUHLQVOHEHQ���,QVWLWXWLRQHQ  

< 2UWVYHUHLQ�+lXVHUQPRRV��� 
 .LWD�(PPH�SOXV �� 

< 7UDFKWHQJUXSSH���-RGOHUFK|UOL �� 

< 6SRUWYHUHLQ�$IIROWHUQ-:HLHU �� 

< 3UR�6HQHFWXWH �� 

< %LEOLRWKHN�$IIROWHUQ�� 
 6SLWH[�5HJLRQ�/XHJ �� 

< %HUQHU�*HVXQGKHLW �� 

 

9HUVFKLHGHQHV 

< +LOIVDNWLRQ�8NUDLQH���0ROGDZLHQ �� 

< :HQQ�GLH�5HQWH�QLFKW�UHLFKW���� �� 

< 5H]HSW��$SIHO-7LUDPLVX �� 

< -XELODUH���*HEXUWHQ���7RGHVIlOOH �� 

< OHW]WH�6HLWH���$JHQGD �� 



 

� 

$OOIlOOLJH� %HVFKZHUGHQ� JHJHQ� GLH� %HVFKO�VVH� GHU�
*HPHLQGHYHUVDPPOXQJ� VLQG� LQQHUKDOE� YRQ�
�� 7DJHQ� QDFK� GHU� 9HUVDPPOXQJ� VFKULIWOLFK� XQG�
EHJU�QGHW� DQ� GDV� 5HJLHUXQJVVWDWWKDOWHUDPW� 
(PPHQWDO�� 'RUIVWUDVVH� ���� /DQJQDX� L�(�� HLQ]X�
UHLFKHQ� �$UW� �� II�� 9HUZDOWXQJVUHFKWVSIOHJHJHVHW]���
'LH�9HUOHW]XQJ�YRQ�=XVWlQGLJNHLWV-�XQG�9HUIDKUHQV�
YRUVFKULIWHQ�DQ�GHU�9HUVDPPOXQJ�LVW�VRIRUW�]X�EHDQ�
VWDQGHQ��$UW����D�*HPHLQGHJHVHW]��5�JHSIOLFKW�� 

 

 

$OOH� (LQZRKQHULQQHQ� XQG� (LQZRKQHU�� GLH� DP 
����-XQL������GDV�����$OWHUVMDKU�HUUHLFKW�KDEHQ�� LQ�
NDQWRQDOHQ� $QJHOHJHQKHLWHQ� VWLPPEHUHFKWLJW� XQG�
VHLW� PLQGHVWHQV� GUHL� 0RQDWHQ� LQ� GHU� *HPHLQGH 
$IIROWHUQ� L�(�� DQJHPHOGHW� VLQG�� VLQG� ]XU� 7HLOQDKPH�
DQ�GLHVHU�9HUVDPPOXQJ�HLQJHODGHQ� 

*HPHLQGHYHUVDPPOXQJ�YRP����������� 

7UDNWDQGHQ 

�� *HQHKPLJXQJ�GHU�-DKUHVUHFKQXQJ����� 

�� .DQDOLVDWLRQVOHLWXQJ�(UVFKOLHVVXQJ�/XHJ�
6FK�UZHLG��*HQHKPLJXQJ�9HUSIOLFKWXQJVNUHGLW 

�� 5HJOHPHQW��EHU�GLH�1HXYHUPDUFKXQJ�������
$XIKHEXQJ 

�� .LQGHUJDUWHQUHJOHPHQW�������$XIKHEXQJ 

�� 2ULHQWLHUXQJHQ�GHV�*HPHLQGHUDWHV 

�� 9HUVFKLHGHQHV 

 

'DV� 3URWRNROO� GHU� *HPHLQGHYHUVDPPOXQJ� YRP 
���'H]HPEHU������ODJ�LP�6LQQH�YRQ�$UW�����$EV����
GHV� 2UJDQLVDWLRQVUHJOHPHQWV� GHU� (LQZRKQHUJH�
PHLQGH�$IIROWHUQ� L�(��DE�GHP���� 'H]HPEHU �����
ZlKUHQG� ��� 7DJHQ� EHL� GHU�*HPHLQGHVFKUHLEHUHL�
|IIHQWOLFK�]XU�(LQVLFKWQDKPH�DXI��'LH�$XIODJH�ZXU�
GH� LP� $Q]HLJHU� 7UDFKVHOZDOG� DP� �� 'H]HP-
EHU ����� SXEOL]LHUW�� 'DV� 3URWRNROO� ZXUGH� GXUFK�
GHQ�*HPHLQGHUDW�LQ�$QZHQGXQJ�YRQ�$UW�����$EV��
��GHV�2UJDQLVDWLRQVUHJOHPHQWV�GHU�(LQZRKQHUJH�
PHLQGH� $IIROWHUQ� L�(�� DQ� GHU� 6LW]XQJ� YRP�
��� -DQXDU �����JHQHKPLJW�� 

'LH�8QWHUODJHQ�]X�GHQ�7UDNWDQGHQ�OLHJHQ�VSlWHV�
WHQV� ��� 7DJH� YRU� GHU� EHVFKOXVVIDVVHQGHQ� 
*HPHLQGHYHUVDPPOXQJ�EHL� GHU�*HPHLQGHVFKUHL�
EHUHL�$IIROWHUQ�L�(��|IIHQWOLFK�DXI� 

'LH� 8QWHUODJHQ� ]XU� -DKUHVUHFKQXQJ� ����� VLQG�
]XGHP� ��� 7DJH� YRU� GHU� *HPHLQGHYHUVDPPOXQJ�
DXI� GHU� :HEVLWH� ZZZ�DIIROWHUQLPHPPHQWDO�FK�
HLQVHKEDU�� 'LH� GHWDLOOLHUWH� -DKUHVUHFKQXQJ� �����
NDQQ� DXFK� DXI� %HVWHOOXQJ� EHL� GHU� *HPHLQGH�
VFKUHLEHUHL�DEJHKROW�ZHUGHQ�� 

2UGHQWOLFKH�*HPHLQGHYHUVDPPOXQJ�GHU�(LQZRKQHUJHPHLQGH�$IIROWHUQ�L�(� 

¾ )UHLWDJ������-XQL������-�������8KU 

Ü 0HKU]ZHFNUDXP��6FKXOKDXV�$IIROWHUQ�L�(� 



 

� 

*HPHLQGHYHUVDPPOXQJ�YRP����������� 

 

7UDNWDQGXP�� 

*HQHKPLJXQJ�-DKUHVUHFKQXQJ����� 

(UJHEQLV�*HVDPWKDXVKDOW 
'HU�*HVDPWKDXVKDOW�VFKOLHVVW�PLW�HLQHP�(UWUDJV�
�EHUVFKXVV� YRQ� &+)� ���
������� DE�� %XGJHWLHUW�
ZDU� HLQ� $XIZDQG�EHUVFKXVV� YRQ� &+)� ���
�����
'LH� %HVVHUVWHOOXQJ� JHJHQ�EHU� GHP� %XGJHW� EH�
WUlJW�&+)����
������� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
6SH]LDOILQDQ]LHUXQJHQ��6)�� 

6)�:DVVHUYHUVRUJXQJ 
'LH�:DVVHUYHUVRUJXQJ� �)XQNWLRQ������� VFKOLHVVW�
PLW� HLQHP� $XIZDQG�EHUVFKXVV� YRQ� 
&+)� ��
������� DE�� %XGJHWLHUW� ZXUGH� HLQ� $XI�
ZDQG�EHUVFKXVV� YRQ� &+) ��¶����� 'LH� 6FKOHFK�
WHUVWHOOXQJ� JHJHQ�EHU� GHP� %XGJHW� EHWUlJW� 
&+)��
�������� 
'DV� (LJHQNDSLWDO� �5HFKQXQJVDXVJOHLFK�� GHU� 6)�
:DVVHUYHUVRUJXQJ�EHWUlJW�&+)����
��������.RQ-
WR������������ 
'HU� %HVWDQG� GHV� :HUWHUKDOWV� EHOlXIW� VLFK� DXI�
&+)��µ���µ��������.RQWR����������� 
 
6)�$EZDVVHUYHUVRUJXQJ 
'LH� $EZDVVHUHQWVRUJXQJ� �)XQNWLRQ� ������
VFKOLHVVW� PLW� HLQHP� (UWUDJV�EHUVFKXVV� YRQ� 

&+)� ��
������� DE�� %XGJHWLHUW� ZXUGH� HLQ� $XI�
ZDQG�EHUVFKXVV� YRQ� &+)� ��
����� 'LH� %HVVHU�
VWHOOXQJ� JHJHQ�EHU� GHP� %XGJHW� EHWUlJW 
&+)� ��
�������� 'DV� (LJHQNDSLWDO� �5HFKQXQJV-
DXVJOHLFK�� GHU� 6)� $EZDVVHUHQWVRUJXQJ� EHWUlJW�
&+)����
��������.RQWR������������'HU�%HVWDQG�
GHV� :HUWHUKDOWV� EHOlXIW� VLFK� DXI� 
&+)��
���
��������.RQWR����������� 

 
6)�$EIDOO 
'LH� $EIDOOHQWVRUJXQJ� �)XQNWLRQ� ������ VFKOLHVVW�
PLW� HLQHP� $XIZDQG�EHUVFKXVV� YRQ� 
&+)� ��
������� DE�� %XGJHWLHUW� ZXUGH� HLQ� $XI�
ZDQG�EHUVFKXVV� YRQ� &+)� ��
����� 'LH� %HVVHU�
VWHOOXQJ� JHJHQ�EHU� GHP� %XGJHW� EHWUlJW� 
&+)� �
�������� 'DV� (LJHQNDSLWDO� �5HFKQXQJV-
DXVJOHLFK�� GHU� 6)� $EIDOO� EHOlXIW� VLFK� DXI� 
&+)����
��������.RQWR����������� 

(UJHEQLV�$OOJHPHLQHU�+DXVKDOW 
'HU�$OOJHPHLQH�+DXVKDOW�VFKOLHVVW�QDFK�GHU�9RU�
QDKPH� YRQ� ]XVlW]OLFKHQ� $EVFKUHLEXQJHQ�
�(LQODJH� (LJHQNDSLWDO�� YRQ� &+)� ��
������� PLW�
HLQHP� (UWUDJV�EHUVFKXVV� YRQ� &+)� ���
�������
DE�� %XGJHWLHUW� ZDU� HLQ� $XIZDQG�EHUVFKXVV� YRQ� 
&+)� ���
����� 'LH� %HVVHUVWHOOXQJ� XQWHU� %HU�FN�
VLFKWLJXQJ� GHU� ]XVlW]OLFKHQ� $EVFKUHLEXQJHQ� EH�
WUlJW�JHJHQ�EHU�GHP�%XGJHW�&+)����
������� 



 

� 

)LQDQ]DXIZDQG 
'HU� )LQDQ]DXIZDQG� EHWUlJW� &+)� ���¶���� XQG� IlOOW�
JHJHQ�EHU�GHP�%XGJHW�&+)��¶����K|KHU�DXV��'HU�
0HKUDXIZDQG� LVW� DXI� GHQ� EDXOLFKHQ� 8QWHUKDOW� GHU�
/LHJHQVFKDIWHQ�GHV�)LQDQ]YHUP|JHQV�]XU�FN]XI�K�
UHQ��'HU�0HKUDXIZDQG�EHWUlJW�&+)���
����XQG� LVW�
DXI� GDV� 8PEDXSURMHNW� GHV� 5HVWDXUDQWV� /|ZHQ�
�'RUIVWUDVVH� ��� ]XU�FN]XI�KUHQ�� 'LH� 8PEDXNRVWHQ�
EHWUXJHQ�LP�-DKU������QRFK�&+)���
�����'HU��EUL�
JH� /LHJHQVFKDIWVDXIZDQG� GHU� /LHJHQVFKDIWHQ� GHV�
)LQDQ]YHUP|JHQV� IlOOW� JHJHQ�EHU� GHP� %XGJHW� 
&+)��
����WLHIHU�DXV�XQG�GHU�QLFKW�EDXOLFKH�8QWHU�
KDOW�&+)���
���� 
 
(LQODJHQ�LQ�)RQGV�XQG�6SH]LDOILQDQ]LHUXQJHQ 
'LH� (LQODJHQ� EHWUDJHQ� &+)� �
���¶���� XQG� IDOOHQ�
JHJHQ�EHU�GHP�%XGJHW�&+)��
���¶����K|KHU�DXV��
'HU� 0HKUDXIZDQG� LVW� DXI� GLH� /LTXLGDWLRQ� GHV 
:HUWHUKDOWV� GHV� $5$� 9HUEDQGHV� '�UUHQURWK� PLW�
&+)� �
���
���� �8PZDQGOXQJ� )UHPGNDSLWDO� LQ 
(LJHQNDSLWDO��XQG�GHQ�(LQJDQJ�HLQHU�QDFKWUlJOLFKHQ�
6XEYHQWLRQ�YRQ�&+)���
����I�U�GLH�=XVWDQGVDQDO\�
VH� SULYDWHU� $EZDVVHUDQODJHQ� �=S$�� ]XU�FN]XI�K�
UHQ�� 0LQGHUDXIZDQG� LVW� LQ� GHQ� %HUHLFKHQ� (LQODJH�
$QVFKOXVVJHE�KUHQ�:DVVHU���$EZDVVHU��.RUUHNWXU�
)DNWXULHUXQJHQ�9RUMDKUH���EHU�&+)���
����]X�YHU�
]HLFKQHQ� 
 
7UDQVIHUDXIZDQG 
'HU� 7UDQVIHUDXIZDQG� EHWUlJW� &+)� �
���¶���� XQG�
IlOOW� JHJHQ�EHU� GHP� %XGJHW� &+)� ���¶���� WLHIHU�
DXV�� 0LQGHUDXIZHQGXQJHQ� VLQG� LQ� GHQ� %HUHLFKHQ�
/DVWHQDXVJOHLFK�6R]LDOKLOIH�PLW�&+)���
�����%HVRO�
GXQJVDQWHLO�6HNXQGDUVWXIH�PLW�&+)���
�����%HLWUDJ�
=LYLOVFKXW]� 7UDFKVHOZDOG� SOXV� PLW� &+)� ��
�����
6FKXOJHOG� H[WHUQH� 6FK�OHU� 3ULPDUVWXIH� PLW 
&+)� ��
����� /DVWHQDXVJOHLFK� |IIHQWOLFKHU� 9HUNHKU�
PLW�&+)���
����XQG�GHQ�%HLWUDJ�DQ�GLH�5HJLRIHXHU�
ZHKU� 6XPLVZDOG� PLW� &+)� ��
���� ]X� YHU]HLFKQHQ��
0HKUDXIZHQGXQJHQ� HQWVWDQGHQ� LQ� GHQ� %HUHLFKHQ�
H[WHUQH� 6FK�OHU� 6HNXQGDUVWXIH� �EHU� &+)� ��
�����
,QWHUQH� 9HUUHFKQXQJHQ� $EIDOOHQWVRUJXQJ� �EHU� 
&+)� �
����� %HLWUlJH� .LQGHUWDJHVVWlWWHQ� �EHU� 
&+)��
����VRZLH�%HWULHEVEHLWUlJH�DQ�GLH�=$/$�$*�
�EHU�&+)��
���� 
 
DXVVHURUGHQWOLFKHU�$XIZDQG 
'HU� DXVVHURUGHQWOLFKH� $XIZDQG� EHWUlJW� 
&+)� ���¶���� XQG� IlOOW� JHJHQ�EHU� GHP� %XGJHW 
&+)� ��
���� K|KHU� DXV�� 'HU� 0HKUDXIZDQG� LVW� DXI�
GLH� HUIROJVQHXWUDOH� (LQODJH� LQ� GLH� 6FKZDQNXQJVUH�
VHUYH� DXV� GHU� 1HXEHZHUWXQJVUHVHUYH� XQG� DXI� GLH�
]XVlW]OLFKHQ�$EVFKUHLEXQJHQ�]XU�FN]XI�KUHQ� 
 

6)�)HXHUZHKU 
'LH� HLQVHLWLJH� 6SH]LDOILQDQ]LHUXQJ� )HXHUZHKU�
VFKOLHVVW� PLW� HLQHP� (UWUDJV�EHUVFKXVV� YRQ� 
&+)� ��µ������� DE�� 'DV� %XGJHW� UHFKQHWH�PLW� HL�
QHP� $XIZDQG�EHUVFKXVV� YRQ� &+)� ��µ����� 'LH�
%HVVHUVWHOOXQJ� JHJHQ�EHU� GHP� %XGJHW� EHWUlJW�
&+)� ��µ�������� 'DV� (LJHQNDSLWDO� �5HFKQXQJV-
DXVJOHLFK�� GHU� 6)� )HXHUZHKU� EHWUlJW� 
&+)���µ��������.RQWR���������� 

 
'LH� QDFKVWHKHQGHQ� .RPPHQWDUH� EH]LHKHQ� VLFK�
DXI�GHQ�*HVDPWKDXVKDOW� 
 
3HUVRQDODXIZDQG 
'HU� 3HUVRQDODXIZDQG� EHWUlJW� &+)� ���¶���� XQG�
IlOOW� JHJHQ�EHU� GHP� %XGJHW� &+)� ��
���� WLHIHU�
DXV�� 'HU�0LQGHUDXIZDQG� LVW� DXI� XP�&+)� ��
����
WLHIHUH� 7DJ-� XQG� 6LW]XQJVJHOGHU� VRZLH� WLHIHUH 
/|KQH� GHV� 9HUZDOWXQJVSHUVRQDOV� �EHU� 
&+)���
���� �H[NO��6R]LDOYHUVLFKHUXQJHQ�� ]XU�FN�
]XI�KUHQ��'HU�0LQGHUDXIZDQG�GHU�/|KQH�GHV�9HU�
ZDOWXQJVSHUVRQDOV�LVW�LQVEHVRQGHUH�DXI�9DNDQ]HQ�
XQG� GLH� $XVODJHUXQJ� GHU� 9HUZDOWXQJVOHLWXQJ� DQ�
GLH�(LQZRKQHUJHPHLQGH�6XPLVZDOG� ]XU�FN]XI�K�
UHQ�� ,P�%HUHLFK�6FKXOOLHJHQVFKDIWHQ�HQWVWDQG�HLQ�
0HKUDXIZDQG�YRQ�&+)���
�����'LH�$XV-�XQG�:HL�
WHUELOGXQJVNRVWHQ�ILHOHQ�&+)��
����WLHIHU�DXV� 
 
6DFKDXIZDQG 
'HU�6DFKDXIZDQG�EHWUlJW�&+)��
���¶����XQG�IlOOW�
JHJHQ�EHU� GHP� %XGJHW� &+)� ��¶���� WLHIHU� DXV�� 
0LQGHUDXIZHQGXQJHQ�VLQG� LQ�GHQ�%HUHLFKHQ��EUL�
JHU�0DWHULDO-�XQG�:DUHQDXIZDQG�PLW�&+)���
���� 
�0LQGHUDXIZDQG� 7DJHVNDUWHQ� 6%%� &+)� ��
������
$QVFKDIIXQJHQ� 0DVFKLQHQ�*HUlWH� PLW� 
&+)���
�����9HU-�XQG�(QWVRUJXQJ�/LHJHQVFKDIWHQ 
GHV� 9HUZDOWXQJVYHUP|JHQV� PLW� &+)� ��
���� 
8QWHUKDOW� 0RELOLHQ� PLW� &+)� ��
����� 6SHVHQ-
HQWVFKlGLJXQJHQ� PLW� &+)� ��
���� XQG� �EULJHU�
%HWULHEVDXIZDQG�PLW�&+)���
����]X�YHU]HLFKQHQ��
0HKUDXIZHQGXQJHQ�HQWVWDQGHQ� LQ�GHQ�%HUHLFKHQ�
'LHQVWOHLVWXQJHQ� XQG� +RQRUDUH� PLW� &+)� ��
�����
'HU� 0HKUDXIZDQG� LVW� LQVEHVRQGHUH� DXI� GLH 
H[WHUQH�9HUZDOWXQJVI�KUXQJ� ]XU�FN]XI�KUHQ��'HU�
EDXOLFKH�8QWHUKDOW� EHWUlJW�&+)����
���� XQG� IlOOW�
JHJHQ�EHU� GHP� %XGJHW� &+)� �
���� K|KHU� DXV��
'HU�8QWHUKDOW�GHV�)ULHGKRIV�IlOOW�&+)���
����XQG�
GHU�6WUDVVHQXQWHUKDOW�&+)���
����K|KHU�DXV�� ,P�
*HJHQ]XJ� VLQG� 0LQGHUDXIZHQGXQJHQ� LP� EDXOL�
FKHQ� 8QWHUKDOW� GHU� �EULJHQ� 7LHIEDXWHQ� �:DVVHU�
$EZDVVHU��PLW�&+)���
����XQG�GHQ�+RFKEDXWHQ�
*HElXGHQ�PLW�&+)��
����]X�YHU]HLFKQHQ� 
 
$EVFKUHLEXQJHQ 
'LH� RUGHQWOLFKHQ� $EVFKUHLEXQJHQ� EHWUXJHQ� JH�
VDPWKDIW�&+)����¶����XQG�IDOOHQ�JHJHQ�EHU�GHP�
%XGJHW�&+)�����WLHIHU�DXV� 

*HPHLQGHYHUVDPPOXQJ�YRP����������� 



 

� 

*HPHLQGHYHUVDPPOXQJ�YRP����������� 

 

LQWHUQH�9HUUHFKQXQJHQ 
'LH� LQWHUQHQ� 9HUUHFKQXQJHQ� GHV� DOOJHPHLQHQ�
+DXVKDOWV� EHWUDJHQ� &+)� ��
���� XQG� IDOOHQ� JH�
JHQ�EHU�GHP�%XGJHW�&+)���
����K|KHU�DXV��'HU�
HUIROJVQHXWUDOH�0HKUDXIZDQG� LVW�DXI�GLH�HUVWPDOL�
JH� HIIHNWLYH� LQWHUQH� 9HUUHFKQXQJ� GHV� 3HUVRQDOV�
GHU� 6FKXOOLHJHQVFKDIWHQ� XQG� GHV� :HUNKRIV� ]X�

U�FN]XI�KUHQ� 
 
)LVNDOHUWUDJ 
'HU� )LVNDOHUWUDJ� EHWUlJW� &+)� �
���¶���� XQG� IlOOW�
JHJHQ�EHU�GHP�%XGJHW�&+)����¶����K|KHU�DXV��
'LH�ZHVHQWOLFKVWHQ�$EZHLFKXQJHQ�VWHOOHQ�VLFK�ZLH�
IROJW�GDU� 

GLUHNWH�6WHXHUQ� 
-�QDW�UOLFKH�3HUVRQHQ � &+) ���¶��� 
-�MXULVWLVFKH�3HUVRQHQ �� &+)� ��¶��� 
9HUP|JHQVJHZLQQVWHXHUQ �� &+)� ��¶��� 
(LQJDQJ�DEJHVFKULHEHQH� 
6WHXHUQ �� &+)� �¶��� 
 
5HJDOLHQ�XQG�.RQ]HVVLRQHQ 
'HU�(UWUDJ�DXV�GHU�.RQ]HVVLRQVJHE�KU�GHU�2Q\[�
(QHUJLH�1HW]H� $*� EHWUlJW� &+)� ��¶���� XQG� OLHJW�
&+) �¶�����EHU�GHP�%XGJHWZHUW� 
 
(QWJHOWH 
'LH� (QWJHOWH� EHWUDJHQ� &+)� ���
���� XQG� IDOOHQ�
JHJHQ�EHU� GHP� %XGJHW� &+)� ��
���� WLHIHU� DXV��
'HU� 0LQGHUHUWUDJ� LVW� LQVEHVRQGHUH� DXI� ]X� KRFK�
EXGJHWLHUWH� (UWUlJH� GHU� *UXQG-� XQG� 9HUEUDXFKV�
JHE�KUHQ� GHU�:DVVHUYHUVRUJXQJ� XQG� $EZDVVHU�
HQWVRUJXQJ�]XU�FN]XI�KUHQ� 
 
)LQDQ]HUWUDJ 
'HU� )LQDQ]HUWUDJ� EHWUlJW� &+)� ���
���� XQG� IlOOW�
JHJHQ�EHU� GHP� %XGJHW� &+)� ��¶���� K|KHU� DXV��
'HU�0HKUHUWUDJ�LVW�LQVEHVRQGHUH�DXI�K|KHUH�0LHW-
HUWUlJH� GHV�5HVWDXUDQW� /|ZHQ� �EHU� &+)� ��
����
XQG� DXI� %XFKJHZLQQH� �EHU� &+)� �
���� GHU� )L�
QDQ]DQODJHQ� ]XU�FN]XI�KUHQ�� =XVlW]OLFK� ZXUGH�
GDV� DOWH� .RPPXQDOIDKU]HXJ� I�U� &+)� �
���� YHU�
lXVVHUW� 
 
7UDQVIHUHUWUDJ 
'HU� 7UDQVIHUHUWUDJ� EHWUlJW� &+)� �
���¶���� XQG�
IlOOW�JHJHQ�EHU�GHP�%XGJHW�&+)��
���
����K|KHU�
DXV�� 'LH� /LTXLGDWLRQ� GHV� :HUWHUKDOWV� GHV� $5$-�
9HUEDQGHV�'�UUHQURWK�I�KUWH�]X�HLQHP�HLQPDOLJHQ�
(UWUDJ�YRQ�&+)��
���
����VRZLH�HLQHP�SURYLVRUL�
VFKHQ� hEHUVFKXVV� YRQ� &+)� ��¶����� 0LQGHUHU-
WUlJH� VLQG� ]X� YHU]HLFKQHQ� I�U� (QWVFKlGLJXQJHQ�
7UXSSHQXQWHUNXQIW��EHU�&+)���
����XQG�%HLWUlJH�
)LQDQ]DXVJOHLFK�&+)���
���� 
 

DXVVHURUGHQWOLFKHU�(UWUDJ 
'HU� DXVVHURUGHQWOLFKH� (UWUDJ� EHWUlJW� 
&+)� ���
���� XQG� IlOOW� JHJHQ�EHU� GHP� %XGJHW 
&+)� �
���� K|KHU� DXV�� 'LH� HUIROJVZLUNVDPH� 
(QWQDKPH� DXV� GHU� 1HXEHZHUWXQJVUHVHUYH� �QDFK�
(LQODJH� 6FKZDQNXQJVUHVHUYH�� EHWUlJW� 
&+)���
���� 
 
,QYHVWLWLRQVUHFKQXQJ� 
(V� ZXUGHQ� 1HWWRLQYHVWLWLRQHQ� YRQ� 
&+)����¶�������JHWlWLJW��%XGJHWLHUW�ZDUHQ�1HWWR�
LQYHVWLWLRQHQ� YRQ�&+)� ���
�������� ,Q� VlPWOLFKHQ� 
%HUHLFKHQ�OLHJHQ�8QWHUVFKUHLWXQJHQ�YRU� 
 
%LODQ]� 
'LH� %LODQ]VXPPH� EHWUlJW� SHU� ����������� 
&+)� �
���
������� �9RUMDKU�� &+)� �
���
���������
'DYRQ� EHOlXIW� VLFK� GDV� )LQDQ]YHUP|JHQ� DXI� 
&+)� �
���
������� �9RUMDKU�� &+)� �
���
���������
*HJHQ�EHU� GHP� 9RUMDKU� HQWVSULFKW� GLHV� HLQHU� 
=XQDKPH� YRQ�&+)� �
���¶����� 'DV� 9HUZDOWXQJV�
YHUP|JHQ� EHWUlJW� SHU� ����������� 
&+)� �
���
������� �9RUMDKU�� &+)� �
���
���������
ZDV� HLQHU� =XQDKPH� YRQ� &+)� ��¶���� HQWVSULFKW��
'DV� )UHPGNDSLWDO� EHWUlJW� SHU� ����������� 

&+)� �
���
������� �9RUMDKU�� �
���
��������� 'LH�
$EQDKPH�EHWUlJW�&+)����
������)�U�GLH�)LQDQ]LH�
UXQJ� ZXUGH� HLQ� NXU]IULVWLJHV� 'DUOHKHQ� �EHU� 
&+)� �¶���
���� DXIJHQRPPHQ�� 'DV� (LJHQNDSLWDO�
�6*� ���� EHWUlJW� &+)� �
���
������� �9RUMDKU�� 
&+)� �
���
��������� 'LH� =XQDKPH� EHWUlJW� 
&+)��
���
����XQG� LVW� LQVEHVRQGHUH�DXI�GLH�8P�
ZDQGOXQJ� GHV� .RQWRNRUUHQWV� $5$� '�UUHQURWK� LQ� 
(LJHQNDSLWDO� �:HUWHUKDOW�� GHU� $EZDVVHUHQWVRU�
JXQJ� ]XU�FN]XI�KUHQ��'LH� ]XVlW]OLFKHQ�$EVFKUHL�
EXQJHQ� EHWUDJHQ� &+)� ��
������� XQG� GLH� SHU�
����������� JHELOGHWH� 6FKZDQNXQJVUHVHUYH� 
&+)����
�������'HU�%LODQ]�EHUVFKXVV�QLPPW�XP�
GHQ� (UWUDJV�EHUVFKXVV� GHV� DOOJHPHLQHQ� +DXV�
KDOWV� YRQ� &+)� ���
������� ]X� XQG� EHWUlJW� 
&+)��
���
������� 
 
1DFKNUHGLWH� 
(V�ZHUGHQ�QXU�1DFKNUHGLWH�JU|VVHU�&+)��
�������
DXIJHI�KUW�� 
WRWDO� &+) �
���
������ 
GDYRQ� 
-�JHEXQGHQ� &+) �
���
������ 
-�*5�.RPSHWHQ]� &+)��� ���
������ 
-�*9�.RPSHWHQ]� &+)� ������ 



 

� 

$QWUDJ�GHV�*HPHLQGHUDWHV 
'HU�*HPHLQGHUDW�EHDQWUDJW��GLH�-DKUHVUHFKQXQJ������ZLH�IROJW�]X�JHQHKPLJHQ� 

(5)2/*65(&+181* $XIZDQG�*HVDPWKDXVKDOW &+) �
���
������ 
 (UWUDJ�*HVDPWKDXVKDOW &+) �
���
������ 
 (UWUDJV�EHUVFKXVV &+) ���
������ 

GDYRQ 

 $XIZDQG�$OOJHPHLQHU�+DXVKDOW &+) �
���
������ 
 (UWUDJ�$OOJHPHLQHU�+DXVKDOW &+) �
���
������ 
 (UWUDJV�EHUVFKXVV &+) ���
������ 

 $XIZDQG�:DVVHUYHUVRUJXQJ &+) ���
������ 
 (UWUDJ�:DVVHUYHUVRUJXQJ &+) ���
������ 
 $XIZDQG�EHUVFKXVV &+) ��
������ 

 $XIZDQG�$EZDVVHUHQWVRUJXQJ &+) �
���
������ 
 (UWUDJ�$EZDVVHUHQWVRUJXQJ &+) �
���
������ 
 (UWUDJV�EHUVFKXVV &+) ��
������ 

 $XIZDQG�$EIDOO &+) ���
������ 
 (UWUDJ�$EIDOO &+) ���
������ 
 $XIZDQG�EHUVFKXVV &+) ��
������ 

,19(67,7,2165(&+181* $XVJDEHQ &+) ���
������ 
 (LQQDKPHQ &+) ��
������ 
 1HWWRLQYHVWLWLRQHQ &+) ���
������ 

1$&+.5(',7(�JHP��=LIIHU������  &+) �
���
������ 

 
 

'LH�-DKUHVUHFKQXQJ�NDQQ�XQWHU�ZZZ�DIIROWHUQLPHPPHQWDO�FK�RGHU�LQ�GHU�*HPHLQGHYHUZDOWXQJ�HLQJHVHKHQ�
ZHUGHQ� 

*HPHLQGHYHUVDPPOXQJ�YRP����������� 

(FNGDWHQ 



 

� 

.OHLQNOlUDQODJH� �./$5$�� DQJHVFKORVVHQ�� 'LH�

./$5$�ZHLVW�0lQJHO� DXI� XQG� LVW� QLFKW�PHKU� YROO�
IXQNWLRQVIlKLJ�� (LQH� %HZLOOLJXQJ� YRP� .DQWRQ� I�U�
GHQ�%HWULHE�GHU�./$5$�OLHJW�EHIULVWHW�ELV�LQV�-DKU�
����� YRU�� 'LH� $QODJH� LVW� LP� =XVDPPHQKDQJ�PLW�
GLHVHP�3URMHNW�JHPlVV�$:$�GXUFK�GLH�*HPHLQGH�
DXI]XKHEHQ��UHVSHNWLYH�DQ�GDV�|IIHQWOLFKH�.DQDOL�
VDWLRQVQHW]�DQ]XVFKOLHVVHQ��(V�LVW�DQJHGDFKW��GLH�
./$5$�DOV�3XPSVFKDFKW�]X�QXW]HQ�� 

'HU�6WDUW�GHU�%DXDUEHLWHQ�VROO�QDFK�GHU�DOOIlOOLJHQ�
*HQHKPLJXQJ� GHV� 9HUSIOLFKWXQJVNUHGLWHV� LP�
+HUEVW� ����� EHJLQQHQ�� )�U� GLH� QHXH� |IIHQWOLFKH�
$EZDVVHUOHLWXQJ� N|QQHQ� 6XEYHQWLRQHQ� YRQ� UXQG�
��� �� HUZDUWHW� ZHUGHQ�� ,P� .RVWHQYRUDQVFKODJ�
VLQG� OHGLJOLFK� GLH� .RVWHQ� I�U� GLH� |IIHQWOLFKH� 
$EZDVVHUOHLWXQJ� HLQJHUHFKQHW�� 'LH� SULYDWHQ� 
$QVFKO�VVH�VLQG�QLFKW�EHU�FNVLFKWLJW� 

'LH�3URMHNWSOlQH�N|QQHQ�DXI�GHU�+RPHSDJH�XQWHU�
ZZZ�DIIROWHUQLPHPPHQWDO�FK�RGHU�LQ�GHU�*HPHLQ�
GHYHUZDOWXQJ�HLQJHVHKHQ�ZHUGHQ 

.RVWHQ�XQG�ILQDQ]LHOOH�$XVZLUNXQJHQ 

'HU� GHILQLWLYH� .RVWHQYRUDQVFKODJ� GHV� EHDXIWUDJ�
WHQ� ,QJHQLHXUE�URV� F�V� LQJHQLHXUH� DJ� OLHJW� ZLH�
IROJW�YRU� 

%DXPHLVWHUDUEHLWHQ &+) ���µ������ 

6DQLWlUDUEHLWHQ &+) ��µ������ 

3XPSVFKDFKW &+) ��µ������ 

,QJHQLHXUDUEHLWHQ &+) ��µ������ 

*HRORJLH��+DQJVLFKHUXQJV- 
PDVVQDKPHQ &+) �µ������ 

,QVWDQGVWHOOXQJVDUEHLWHQ &+) �µ������ 

(QWVFKlGLJXQJ�/DQGHLJHQW�PHU &+) �µ������ 

9HUZDOWXQJVDXIZDQG�� 
%HZLOOLJXQJHQ &+) �µ������ 

9HUVFKLHGHQHV�� 
8QYRUKHUJHVHKHQHV &+) ��µ������ 

7RWDO�.RVWHQ�H[NO��0Z6W� &+) ���µ������ 

0Z6W��������LQNO��5XQGXQJ� &+) ��µ������ 

7RWDO�.RVWHQ�LQNO��0Z6W� &+) ���µ������ 

'LH�*HQHKPLJXQJ�GHV�9HUSIOLFKWXQJVNUHGLWHV�YRQ�
&+)� ���µ������� REOLHJW� JHPlVV� $UWLNHO �� %XFK�
VWDEH� G�� GHV� 2UJDQLVDWLRQVUHJOHPHQWV� GHU� (LQ�
ZRKQHUJHPHLQGH� $IIROWHUQ� L�(�� YRP�
�� 1RYHPEHU �����GHU�*HPHLQGHYHUVDPPOXQJ�� 

'LH�)LQDQ]LHUXQJ�HUIROJW�PLW�YRUKDQGHQHQ�XQG�]X�
EHVFKDIIHQGHQ�0LWWHOQ�JHPlVV�/LTXLGLWlWVSODQ�GHU�
*HPHLQGH� 

7UDNWDQGXP�� 

.DQDOLVDWLRQVOHLWXQJ�(UVFKOLHVVXQJ�/XHJ�

6FK�UZHLG��*HQHKPLJXQJ�9HUSIOLFKWXQJV-

NUHGLW 

$XVJDQJVODJH 

$P� ���� 1RYHPEHU� ����� KDW� GLH� *HPHLQGHYHU�
VDPPOXQJ� GHU� (UDUEHLWXQJ� HLQHU� JHQHUHOOHQ� (QW�
ZlVVHUXQJVSODQXQJ� �*(3�� ]XJHVWLPPW�� 'LH� 3OD�
QXQJVDUEHLWHQ�NRQQWHQ�LP�-DKU������DEJHVFKORV�
VHQ� ZHUGHQ� XQG� GHU� *HPHLQGHUDW� KDW� DP� 
���-XOL������GLH�*(3-0DVVQDKPHQ�YHUDEVFKLHGHW��
'LH�*(3�JHZlKUOHLVWHW�HLQHQ�VDFKJHPlVVHQ�*H�
ZlVVHUVFKXW]�XQG�HLQH�]ZHFNPlVVLJH�6LHGOXQJV�
HQWZlVVHUXQJ��0LW�GHU�JHQHUHOOHQ�(QWZlVVHUXQJV�
SODQXQJ�ZHUGHQ�LP�%HUHLFK�GHU�6LHGOXQJVHQWZlV�
VHUXQJ�GLH�VWUDWHJLVFKH�3ODQXQJ�DQJHJDQJHQ��GLH�
QRWZHQGLJHQ� 0DVVQDKPHQ� GHILQLHUW� XQG� GHUHQ�
8PVHW]XQJ�]HLWOLFK�IHVWJHOHJW�� 

,P� 0DVVQDKPHQSODQ� *(3� ZXUGH� DXFK� GHU� $Q�
VFKOXVV� GHU� /LHJHQVFKDIWHQ� LP� %HUHLFK� /XHJ�
6FK�UZHLG� DQ� GLH� $EZDVVHUUHLQLJXQJVDQODJH� 
$5$�YRUJHVHKHQ��,Q�GLHVHP�*HELHW�EHILQGHQ�VLFK�
HLQLJH� /LHJHQVFKDIWHQ�� GLH� JHPlVV� GHP� $PW� I�U�
:DVVHU�XQG�$EIDOO�GHV�.DQWRQV�%HUQ��$:$��QLFKW�
LQ� DXVUHLFKHQGHP� 0DVVH� ODQGZLUWVFKDIWOLFK� JH�
QXW]W� ZHUGHQ� XQG� GDKHU� QHX� DQ� GDV� |IIHQWOLFKH�
.DQDOLVDWLRQVQHW]� DQ]XVFKOLHVVHQ� VLQG�� 'DEHL�
ZLUG�GLH�(LQZRKQHUJHPHLQGH�DE�I�QI�DQ]XVFKOLHV�
VHQGHQ�� EHZRKQWHQ� /LHJHQVFKDIWHQ� HUVFKOLHV�
VXQJVSIOLFKWLJ�� 'LH� *HPHLQGH� KDW� YRP� $:$� GLH�
)ULVW� HUKDOWHQ��GDV�*HELHW� LP�-DKUH������DEZDV�
VHUWHFKQLVFK�]X�HUVFKOLHVVHQ� 

'DV�3URMHNW 

'LH�(LQZRKQHUJHPHLQGH�KDW�I�U�YRUOLHJHQGHV�9RU�
KDEHQ�PHKUHUH�9DULDQWHQ�JHSU�IW�XQG�HLQHQ�(QW�
ZXUI� I�U� HLQH� DEZDVVHUWHFKQLVFKH�*HVDPWO|VXQJ�
I�U� GDV� *HELHW� /XHJ�6FK�UZHLG� HUVWHOOHQ� ODVVHQ��
'HU�*HPHLQGHUDW�KDW�DP�����)HEUXDU������HLQHQ�
HQWVSUHFKHQG� ,QYHVWLWLRQVNUHGLW�YRQ�)U����
�������
I�U� GLH� (UDUEHLWXQJ� GLHVHV� 9RUSURMHNWHV� JHQHK�
PLJW��'LH�(QHUJLHNRPPLVVLRQ�KDW�GDV�3URMHNW�EH�
JOHLWHW�XQG�XQWHU�DQGHUHP�GLH�/LQLHQI�KUXQJ�JHUH�
JHOW�� 'LH� EHWURIIHQHQ� /LHJHQVFKDIWVEHVLW]HU� ZXU�
GHQ� DQOlVVOLFK� HLQHV� ,QIRUPDWLRQVDQODVVHV� �EHU�
GDV�3URMHNW� LQIRUPLHUW��%HL�GHU�'HWDLOSODQXQJ� UHV�
SHNWLYH�LQ�*HVSUlFKHQ�PLW�GHQ�*UXQGHLJHQW�PHUQ�
ZXUGH� EHNDQQW�� GDVV� VLFK� LP� 3URMHNWSHULPHWHU�
YLHOH� 'UDLQDJHOHLWXQJHQ� EHILQGHQ�� ZHVKDOE� GLH�
QHXHQ� /HLWXQJHQ� LP� RIIHQHQ� *UDEHQEDX� YHUOHJW�
ZHUGHQ� P�VVHQ� XQG� QLFKW� HLQJHSIO�JW� ZHUGHQ�
N|QQHQ��$XVVHUGHP�VLQG�QDFK�%HUHFKQXQJHQ�GHV�
3XPSVFKDFKWHV�PHKU�EDXOLFKH�$QSDVVXQJVDUEHL�
WHQ�Q|WLJ�DOV� LP�9RUSURMHNW�DQJHQRPPHQ��(LQ]HO�
QH�/LHJHQVFKDIWHQ�LP�%HUHLFK�/XHJ�VLQG�DQ�HLQHU�

*HPHLQGHYHUVDPPOXQJ�YRP����������� 



 

�� 

*HPHLQGHYHUVDPPOXQJ�YRP����������� 

 

'XUFK� GHQ� $QVFKOXVV� YRQ� I�QI� /LHJHQVFKDIWHQ� 
ZHUGHQ� HLQPDOLJH� $QVFKOXVVJHE�KUHQ� XQG� ZLH�
GHUNHKUHQGH� *UXQG-� XQG� (QWVRUJXQJVJHE�KUHQ�
IlOOLJ�� 

 

 

$QWUDJ�GHV�*HPHLQGHUDWHV 

'LH� *HPHLQGHYHUVDPPOXQJ�ZLUG� EHDQWUDJW�� GHP� 3URMHNW� (UVWHOOXQJ� .DQDOLVDWLRQVOHLWXQJ� 6FK�UZHLG-/XHJ�
]X]XVWLPPHQ�XQG�HLQHQ�9HUSIOLFKWXQJVNUHGLW�YRQ�&+)����µ����]X�JHQHKPLJHQ� 

'LH� MlKUOLFKHQ� )ROJHNRVWHQ� VHW]HQ� VLFK� ZLH� IROJW�
]XVDPPHQ� 

$EVFKUHLEXQJHQ��1XW]XQJVGDXHU� 
���-DKUH���������� &+) �
��� 

.DONXODWRULVFKH�=LQVHQ�������� 
DXI�ò�GHU�,QYHVWLWLRQVNRVWHQ� &+) ��� 

8QWHUKDOW� 
��������,QYHVWLWLRQVNRVWHQ� &+) �
��� 

7RWDO &+) �
��� 

7UDNWDQGXP�� 

5HJOHPHQW��EHU�GLH�1HXYHUPDUFKXQJ�������

$XIKHEXQJ 

$XVJDQJVODJH 
0LW� %HVFKOXVV� YRP� ���� 2NWREHU� ����� KDW� GLH�
*HPHLQGHYHUVDPPOXQJ� GDV� QRFK� KHXWH� J�OWLJH�
5HJOHPHQW� �EHU� GLH� 1HXYHUPDUFKXQJ� SHU� 
���� -DQXDU� ����� HLQJHI�KUW�� 'DV� 5HJOHPHQW� 
UHJHOW� GLH� .RVWHQDXIWHLOXQJ� ]ZLVFKHQ� GHU� *H�
PHLQGH� XQG� GHQ� *UXQGHLJHQW�PHUQ� DQOlVVOLFK�
HLQHU�1HXYHUPHVVXQJ��1HEVW�GHQ�/LHJHQVFKDIWV�
JUHQ]HQ� ZHUGHQ� LQ� GHU� DPWOLFKHQ� 9HUPHVVXQJ�
GLH� )L[SXQNWH�� *HElXGHDGUHVVHQ� XQG� YLHOH� 
ZHLWHUH� 'DWHQ� YHUZDOWHW�� ZHOFKH� GLH� *UXQOGDJH�
I�U� XQ]lKOLJH� JHRJUDILVFKH� ,QIRUPDWLRQHQ� XQG�
$QZHQGXQJHQ�ELOGHQ� 

,P� YRUOLHJHQGHQ� 5HJOHPHQW� ZLUG� GLH� .RVWHQWHL�
OXQJ� HLQHU� DOOIlOOLJHQ� 1HXYHUPDUFKXQJ� JHUHJHOW��
6R� ZHUGHQ� GLH� 5HVWNRVWHQ� QDFK� $E]XJ� GHU� 
%XQGHV-� XQG�.DQWRQVEHLWUlJH� XQWHU� GHQ�*UXQG�
HLJHQW�PHUQ� PLW� ��� �� XQG� GHU� *HPHLQGH� PLW� 
�����DXIJHWHLOW��(EHQIDOOV�ZLUG�JHUHJHOW��ZLH�GLH�
.RVWHQ�GHU�*UXQGHLJHQW�PHU�QDFK�3DU]HOOH��)Ol�
FKH�XQG�*UHQ]SXQNWH� YHUWHLOW�ZHUGHQ��'DV�5HJ�

OHPHQW�ILQGHW�I�U�GLH�*HPHLQGH�$IIROWHUQ�L�(��NHLQH�
$QZHQGXQJ�PHKU��GD� LQ� OHW]WHU�=HLW�NHLQH�.RVWHQ�
I�U� 1HXYHUPDUFKXQJHQ� DQILHOHQ� XQG� ZHLWHUYHU�
UHFKQHW� ZXUGHQ�� $XFK� LQ� SUDNWLVFK� DOOHQ� DQGHUHQ�
EHUQLVFKHQ� *HPHLQGHQ� EHVWHKW� NHLQ� lKQOLFKHV�
5HJOHPHQW�PHKU� 

0�VVWH� HUQHXW� HLQH� DPWOLFKH� 1HXYHUPHVVXQJ�
GXUFKJHI�KUW�ZHUGHQ��LVW�HLQ�HQWVSUHFKHQGHV�5HJ�
OHPHQW� DXI� %DVLV� GHU� DNWXHOO� J�OWLJHQ� UHFKWOLFKHQ�
*UXQGODJHQ�QHX�]X�HUODVVHQ��'LH�6WLPPEHUHFKWLJ�
WHQ�KlWWHQ�DQOlVVOLFK�GLHVHV�9HUIDKUHQV�GLH�0|J�
OLFKNHLW��EHU�HLQHQ�QHXHQ�(UODVV�]X�EHVWLPPHQ� 

$XIKHEXQJ 
*HPlVV�$UWLNHO� ��� GHU�*HPHLQGHYHURUGQXQJ�GHV�
.DQWRQV�%HUQ��*9��%6*����������VLQG�*HPHLQGH�
YRUVFKULIWHQ� LP� JOHLFKHQ� 9HUIDKUHQ� DXI]XKHEHQ��
ZLH� VLH� HUODVVHQ� ZXUGHQ�� $XV� GLHVHP�*UXQG� KDW�
GLH� *HPHLQGHYHUVDPPOXQJ� �EHU� GLH� $XIKHEXQJ�
GHV� 5HJOHPHQWV� �EHU� GLH� 1HXYHUPDUFKXQJ� ]X�
EHVFKOLHVVHQ� 

'DV� DNWXHOO� J�OWLJH� 5HJOHPHQW� NDQQ� EHL� GHU� 9HU�
ZDOWXQJ�HLQJHVHKHQ�RGHU�EHVWHOOW�ZHUGHQ� 

$QWUDJ�GHV�*HPHLQGHUDWHV 

'LH� *HPHLQGHYHUVDPPOXQJ� ZLUG� EHDQWUDJW�� GDV� 5HJOHPHQW� �EHU� GLH� 1HXYHUPDUFKXQJ� ����� SHU� VRIRUW 
DXI]XKHEHQ� 



 

�� 

*HPHLQGHYHUVDPPOXQJ�YRP����������� 

7UDNWDQGXP�� 

.LQGHUJDUWHQUHJOHPHQW�������$XIKHEXQJ 

$XVJDQJVODJH 

0LW� %HVFKOXVV� YRP� ���� -XQL� ����� KDW� GLH� *H�
PHLQGHYHUVDPPOXQJ� GDV� QRFK� KHXWH� J�OWLJH�
.LQGHUJDUWHQUHJOHPHQW�SHU�����$XJXVW������HLQ�
JHI�KUW�� 'DV� 5HJOHPHQW� ZXUGH� DXI� %DVLV� GHU�
IROJHQGHQ� JHVHW]OLFKHQ� *UXQGODJHQ� LQ� .UDIW� JH�
VHW]W� 

· .LQGHUJDUWHQJHVHW]�GHV�.DQWRQV�%HUQ�YRP�

����1RYHPEHU����� 

· .LQGHUJDUWHQYHURUGQXQJ�GHV�.DQWRQV�%HUQ�

YRP�����-DQXDU����� 

$UW� :RUWODXW QHXH�5HJHOXQJ 

$UW��� 'LH�(LQZRKQHUJHPHLQGH�$IIROWHUQ L�(��LVW�7UlJHULQ�
|IIHQWOLFKHU�.LQGHUJlUWHQ��GLH�LP�5DKPHQ�GHU�NDQWR�
QDOHQ�9RUVFKULIWHQ�JHI�KUW�ZHUGHQ� 

9RONVVFKXOJHVHW]W�96* 

$UW����L�9��PLW�$UW���  

$UW��� ,Q�GHQ�.LQGHUJDUWHQ�ZHUGHQ�.LQGHU�DXIJHQRPPHQ��
GLH�HLQ�-DKU�YRU�6FKXOHLQWULWW�VWHKHQ��VRZLH�YRP�
6FKXOEHVXFK�]XU�FNJHVWHOOWH�.LQGHU� 

9RONVVFKXOJHVHW]�96* 

$UW���� 

$UW��� ��'LH�.LQGHUJDUWHQNRPPLVVLRQ�EHVWHKW�DXV���0LWJOLH�
GHUQ��6LH�VHW]W�VLFK�ZLH�IROJW�]XVDPPHQ� 

D� DXV���YRP�*HPHLQGHUDW�JHZlKOWHQ�0LWJOLHGHUQ 

E� DXV�MH�HLQHP�9HUWUHWHU�GHV�*HPHLQGHUDWHV�XQG�
GHU�6FKXONRPPLVVLRQ��ZHOFKH�YRP�*HPHLQGHUDW�
XQG�GHU�6FKXONRPPLVVLRQ�DEJHRUGQHW�ZHUGHQ 

��)�U�GLH�$PWVGDXHU�XQG�GLH��EULJHQ�9RUVFKULIWHQ�
JHOWHQ�GLH�%HVWLPPXQJHQ�GHV�2UJDQLVDWLRQV-�XQG�
9HUZDOWXQJVUHJOHPHQWV�GHU�*HPHLQGH��EHU�GLH�
VWlQGLJHQ�.RPPLVVLRQHQ� 

*HPlVV�DNWXHOO�J�OWLJHP�2UJDQLVDWLRQVUHJOHPHQW�
GHU�*HPHLQGH�$IIROWHUQ�L�(��EHVWHKW�NHLQH�.LQGHUJDU�
WHQNRPPLVVLRQ�PHKU� 

$UW��� 'LH�GHILQLWLYH�:DKO�GHU�.LQGHUJlUWQHULQQHQ�HUIROJW�
JHPHLQVDP�GXUFK�GLH�.LQGHUJDUWHQNRPPLVVLRQ�XQG�
GHP�*HPHLQGHUDW�DXI�GLH�NDQWRQDOH�HLQKHLWOLFK�IHVW�
JHOHJWH�$PWVGDXHU�YRQ�VHFKV�-DKUHQ� 

9RONVVFKXOJHVHW]�96* 

$UW���� 

$UW��� 'HU�*HPHLQGHUDW�EHVFKOLHVVW�DXI�$QWUDJ�GHU�.LQGHU�
JDUWHQNRPPLVVLRQ��EHU�GLH�(U|IIQXQJ�XQG�GLH�$XIKH�
EXQJ�YRQ�.LQGHUJlUWHQ��.LQGHUJDUWHQNODVVHQ�XQG�–
JUXSSHQ�XQG�.LQGHUJlUWQHULQQHQVWHOOHQ��XQWHU�9RUEH�

9RONVVFKXOJHVHW]�96* 

$UW���� 

$UW��� (LQ�DOOIlOOLJHV�.LQGHUJDUWHQJHOG�I�U�GHQ�%HVXFK�GHV�
.LQGHUJDUWHQV�YRQ�.LQGHUQ�DXV�DQGHUQ�*HPHLQGHQ�
ZLUG�DXI�$QWUDJ�GHU�.LQGHUJDUWHQNRPPLVVLRQ�GXUFK�
GHQ�*HPHLQGHUDW�IHVWJHOHJW� 

9HUWUDJOLFKH�5HJHOXQJHQ 

$UW��� 'LH�9HUVLFKHUXQJ�GHU�.LQGHUJDUWHQNLQGHU�JHJHQ�
.LQGHUJDUWHQXQIlOOH�HUIROJW�GXUFK�GLH�*HPHLQGH�LP�
5DKPHQ�GHU�6FK�OHUXQIDOOYHUVLFKHUXQJ�I�U�GLH�3UL�
PDUVFKXOH� 

.HLQH�UHJOHPHQWDULVFKH�5HJHOXQJ�QRWZHQGLJ 

$UW��� 'LH�*HPHLQGH��EHUQLPPW�VlPWOLFKH�$XIZHQGXQJHQ�
I�U�GHQ�.LQGHUJDUWHQ��VRZHLW�VLH�QLFKW�JHPlVV�GHQ�
6WDWXWHQ�YRP�.LQGHUJDUWHQYHUHLQ�JHWUDJHQ�ZHUGHQ� 

9RONVVFKXOJHVHW]�96* 

$UW����H�XQG�$UW����R 

· 2UJDQLVDWLRQV-�XQG�9HUZDOWXQJVUHJOHPHQW�GHU�

*HPHLQGH�$IIROWHUQ�L�(� 

'LH�EHLGHQ�NDQWRQDOHQ�(UODVVH�ZXUGHQ�PLWWOHUZHLOH�
DXIJHKREHQ�� 'LH� UHFKWOLFKHQ� *UXQGODJHQ� EHWUHI�
IHQG�GLH�)�KUXQJ�UHVSHNWLYH�GHQ�%HVXFK�GHU�.LQ�
GHUJlUWHQ� ZHUGHQ� VHLW� JHUDXPHU� =HLW� LP� 9RONV�
VFKXOJHVHW]� GHV� .DQWRQV� %HUQ� �96*�� %6*�
��������� XQG� LQ� GHU� 9RONVVFKXOYHURUGQXQJ� GHV�
.DQWRQV�%HUQ��969��%6*������������IHVWJHKDOWHQ��
'LH� UHFKWOLFKH� /HJLWLPDWLRQ� I�U� YRUOLHJHQGHV� .LQ�
GHUJDUWHQUHJOHPHQW�EHVWHKW�VRPLW�QLFKW�PHKU��GHU�
(UODVV�ZXUGH� MHGRFK�ELV� KHXWH� QLFKW� DXIJHKREHQ��
'LH� $UWLNHO� GHV� .LQGHUJDUWHQUHJOHPHQWV� ZHUGHQ�
HQWZHGHU� DNWXHOO� DXI� NDQWRQDOHU� 6WXIH� JHUHJHOW�
RGHU�JDU�QLFKW�PHKU�EHQ|WLJW� 



 

�� 

*HPHLQGHYHUVDPPOXQJ�YRP����������� 

 

7UDNWDQGXP�� 

2ULHQWLHUXQJ�GHV�*HPHLQGHUDWHV 

'HU� *HPHLQGHUDW� RULHQWLHUW� DQ� GHU� *HPHLQGH-
YHUVDPPOXQJ� 

7UDNWDQGXP�� 

9HUVFKLHGHQHV 

6LH�KDEHQ�GDV�:RUW���� 

$QWUDJ�GHV�*HPHLQGHUDWHV 

'LH�*HPHLQGHYHUVDPPOXQJ�ZLUG�EHDQWUDJW��GDV�.LQGHUJDUWHQUHJOHPHQW������SHU�VRIRUW�DXI]XKHEHQ� 

$XIKHEXQJ 

*HPlVV�$UWLNHO����GHU�*HPHLQGHYHURUGQXQJ�GHV�
.DQWRQV� %HUQ� �*9�� %6*� ��������� VLQG�*HPHLQ�
GHYRUVFKULIWHQ�LP�JOHLFKHQ�9HUIDKUHQ�DXI]XKHEHQ��

ZLH� VLH� HUODVVHQ� ZXUGHQ�� $XV� GLHVHP� *UXQG� KDW�
GLH� *HPHLQGHYHUVDPPOXQJ� �EHU� GLH� $XIKHEXQJ�
GHV�.LQGHUJDUWHQUHJOHPHQWV�]X�EHVFKOLHVVHQ� 

'DV� DNWXHOO� J�OWLJH� 5HJOHPHQW� NDQQ� EHL� GHU� 9HU�
ZDOWXQJ�HLQJHVHKHQ�RGHU�EHVWHOOW�ZHUGHQ�� 



 

�� 

DXV�GHP�*HPHLQGHUDW 

0DULD�+LUVEUXQQHU� LVW� LQ�GHU�]ZHLWHQ�/HJLVODWXU�DOV�
*HPHLQGHUlWLQ� XQG� 3UlVLGHQWLQ� GHV� 5HVVRUWV���
%LOGXQJ�XQG�6R]LDOHV�HQJDJLHUW��:LU�IUDJHQ�QDFK��� 

 
%HUXI�� )DPLOLH�� SROLWLVFKHV� $PW� -� EULQJW� PDQ�
GDV�XQWHU�HLQHQ�+XW" 
:HQQ�PDQ�GHQ�$OOWDJ�JXW�RUJDQLVLHUW�XQG�3ULRULWl�
WHQ� VHW]W�� LVW� GDV� JXW� PDFKEDU�� 'LH� $UEHLW� ZLUG� 
LQQHUKDOE� GHU� *UHPLHQ� DXI� DOOH� 5DWVPLWJOLHGHU� 
YHUWHLOW� 
 
'HU� *HPHLQGHUDW� $IIROWHUQ� L�(�� VHW]W� VLFK� DXV�
HLQHU�)UDX�XQG�YLHU�0lQQHUQ�]XVDPPHQ��� 
'DV�:HVHQWOLFKH�LVW��GDVV�LP�*HPHLQGHUDW�VRZRKO�
DOW� ZLH� MXQJ�� ZHLEOLFK� XQG� PlQQOLFK� YHUWUHWHQ� LVW��
'LH� DNWXHOOH� =XVDPPHQVWHOOXQJ� IXQNWLRQLHUW� HLQ�
ZDQGIUHL� XQG� 'LVNXVVLRQHQ� ILQGHQ� NRQVWUXNWLY� DXI�
NROOHJLDOHU�(EHQH�VWDWW� 

:DV�UHL]W�GLFK�DQ�GLHVHP�$PW"� 
0HLQ� $QOLHJHQ� DOV� (LQZRKQHULQ� XQG� LQ� PHLQHU�
)XQNWLRQ� DOV� *HPHLQGHUlWLQ� LVW�� HWZDV� I�U� GLHVH�
*HPHLQGH� ]X� WXQ�� 'DV� 5HVVRUW� %LOGXQJ� XQG� 6R-
]LDOHV�NRQQWH�VFKRQ�HLQLJHV�EHZHJHQ��(V�VWHKHQ�
MHGRFK� DXFK� LQ� =XNXQIW� QRFK� YLHOH� LQWHUHVVDQWH�
$XIJDEHQ�EHYRU� 

 
:DV�OLHJW�GLU�LP�*HPHLQGHUDW�XQG�GHP�5HVVRUW�
%LOGXQJ�XQG�6R]LDOHV�EHVRQGHUV�DP�+HU]HQ" 
,FK�P|FKWH�VHKU�JHUQH�ZHLWHUKLQ�LQ�=XVDPPHQDU�
EHLW�PLW�PHLQHQ�5DWVNROOHJHQ�GD]X�EHLWUDJHQ��GLH�
*HPHLQGH�ZHLWHU]XHQWZLFNHOQ��'DV�*HPHLQGHJH�
ELHW� VROO� DOV� DWWUDNWLYHU� :RKQ–� XQG� /HEHQVRUW��
DXFK�I�U�)DPLOLHQ��HUKDOWHQ�EOHLEHQ� 

)RWR��SL[DED\ 

QDFKJHIUDJW���� 

0DULD�+LUVEUXQQHU��*HPHLQGHUlWLQ 



 

�� 

DXV�GHU�%DX–�XQG�/LHJHQVFKDIWVNRPPLVVLRQ 

HUWHLOWH�%DXEHZLOOLJXQJHQ� 
2NWREHU������-�0DL������ 

��-���� 
0DUWL�%HDW��$IIROWHUQ�L�(� 
6DQLHUXQJ�'DFK 
1�FKWHUQ����3DU]HOOH�1U����� 

��-���� 
7LHIHQEDFK�+DQVSHWHU�XQG�$QQH��$IIROWHUQ�L�(� 
$XIVWHOOHQ�HLQHV�3RGHVWV��5HNODPHWDIHO 
'RUIVWUDVVH����3DU]HOOH�1U����� 

��-���� 
/HUFK�%UXQR��$IIROWHUQ�L�(� 
:LHGHUDXIEDX�$XWRXQWHUVWDQG 
6FKQDEHO��J��3DU]HOOH�1U���� 

��-���� 
%RVV�%HDW�XQG�'DQLHOD��$IIROWHUQ�L�(� 
IUHLVWHKHQGHV�7UHLEKDXV�LP�*DUWHQ 
%UDXFKHUQVWUDVVH�����$IIROWHUQ�L�(� 

��-���� 
%HUQKDUG�+DQV�XQG�-HDQHWWH��$IIROWHUQ�L�(� 
1HXHUVFKOLHVVXQJ�XQG�(LQEDX�:RKQXQJ�LP�2*�
PLW�:RKQUDXPHUZHLWHUXQJ�LQ�GHQ�6WDOO 
-XQNKRO]����3DU]HOOH�1U���� 

��-���� 
%LHUL�3DXO�XQG�0DJGDOHQD��$IIROWHUQ�L�(� 
(UVDW]�gOKHL]XQJ�GXUFK�QHXH�/XIW-:DVVHU� 
:lUPHSXPSH��$XVVHQDXIVWHOOXQJ� 

��-���� 
%UXQ�6LOYDQD�XQG�6WHIDQ��:HLHU�L�(� 
(LQEDX�:RKQXQJ 
$XIEDX�GDFKLQWHJULHUWH�6RODUDQODJH 
+XWWZLOVWUDVVH����3DU]HOOH�1U����� 

%DXJHVXFK�HOHNWURQLVFK� 
HLQUHLFKHQ�PLW�H%DX 

%DXJHVXFKH� P�VVHQ� VHLW� GHP� ��� 0lU]� �����
HOHNWURQLVFK� PLW� H%DX� HLQJHUHLFKW� ZHUGHQ�� 'DV�
$XVI�OOHQ� IXQNWLRQLHUW� lKQOLFK�ZLH�EHL� GHU�6WHXHU�
HUNOlUXQJ�PLW�7D[0H��'DV�6\VWHP�I�KUW�GHQ�1XW�
]HU� GXUFK� GDV� 9HUIDKUHQ� XQG� JLEW� YRU�� ZDV� ZLH�
DXVJHI�OOW�ZHUGHQ�PXVV��'DGXUFK�VWHOOW�HV�I�U�GLH�
%�UJHU�HLQH�9HUHLQIDFKXQJ�GDU�� 

$XI�XQVHUHU�+RPHSDJH�ILQGHQ�6LH�GHQ�/LQN�GLUHNW�
]X�H%DX�� 

ZZZ�DIIROWHUQLPHPPHQWDO�FK 



 

�� 

DXV�GHU�(QHUJLHNRPPLVVLRQ 

6ZLPPLQJSRROV 
)�OOXQJ�XQG�(QWOHHUXQJ 

:DV� JLEW� HV� VFK|QHUHV�� DOV� DQ� HLQHP� KHLVVHQ�

6RPPHUWDJ�LQ�GHQ�N�KOHQ�3RRO�]X�VSULQJHQ"�'D-

U�EHU�YHUJLVVW�PDQ�OHLFKW��GDVV�GHU�3RRO�]XHUVW�PLW�

:DVVHU�JHI�OOW�XQG�LP�+HUEVW�GDQQ�ZLHGHU�HQWOHHUW�

ZHUGHQ�PXVV��:HQQ�GDV�3RROZDVVHU�UHJHOPlVVLJ�

FKHPLVFK� EHKDQGHOW� ZLUG�� GDUI� HV� ]XGHP� QLFKW�

HLQIDFK� LQ� GHQ� *DUWHQ� DEJHODVVHQ� ZHUGHQ�� *H�

PlVV� GHP� $:$� $PW� I�U�:DVVHU� XQG� $EZDVVHU�

GHV� .DQWRQV� %HUQ� VLQG� GLH� *HZlVVHUVFKXW]YRU�

VFKULIWHQ� �*6FK*� *HZlVVHUVFKXW]JHVHW]� YRP�

������������ *VFK9� *HZlVVHUVFKXW]YHURUGQXQJ�

YRP�������������.*6FK*�.DQWRQDOHV�*HZlVVHU�

VFKXW]JHVHW]� YRP� ������������ ]ZLQJHQG� HLQ]X�

KDOWHQ�� 

 

*HQHUHOOHV�]XP�$XII�OOHQ�YRQ�3RROV 

· RSWLPDOH� /|VXQJ�� :DVVHUI�OOXQJ� HUIROJW� DE�

+DXVDQVFKOXVV�� G�K�� GHU�:DVVHUEH]XJ�XQG�GLH�

9HUUHFKQXQJ� GHU� $5$-*HE�KU� VLQG� GDPLW� NODU�

JHUHJHOW�XQG�HV�LVW�NHLQH�0HOGXQJ�Q|WLJ 

· )�OOXQJ� DE� *DUWHQDQVFKOXVV� PLW� 8QWHU]lKOHU�
RGHU� HLJHQHU� 4XHOOH�� 0HOGHSIOLFKW� GHU�P�� I�U�

GLH�9HUUHFKQXQJ�GHU�$5$-*HE�KU 

· (LQH�)�OOXQJ�GHV�3RROV�]X�+RFKYHUEUDXFKV�
]HLWHQ��G�K�������-�������������-������8KU��LVW�

]X� XQWHUODVVHQ�� 'HU� *UXQG� VLQG� GLH� 9HU�

EUDXFKVVSLW]HQ�� GLH� MHZHLOV� $ODUPPHOGXQJHQ�

DXVO|VHQ� 

 

:DVVHUI�OOXQJ�DE�+\GUDQW 

(LQH� :DVVHUI�OOXQJ� DE� +\GUDQW� LVW� XQWHUVDJW 

$XV]XJ� DXV� GHP�:DVVHUYHUVRUJXQJVUHJOHPHQW��

$UW�� ���� $EVDW]� ��� -HGH� :DVVHUHQWQDKPH� DXV�

+\GUDQWHQ�� DXVVHU� ]X� /|VFK]ZHFNHQ�� LVW� XQWHU�

VDJW��'DV�6WUDIPDVV�EHL�1LFKWEHDFKWXQJ�LVW��EHU�

GDV�5HJOHPHQW�JHUHJHOW 

 

 

 

 

 
 

$EODVVHQ�GHU�3RROV 

· EHL� 9HUZHQGXQJ� YRQ� :DVVHUDXIEHUHLWXQJV–�

XQG� 5HLQLJXQJVFKHPLNDOLHQ�� GLH� (LQOHLWXQJ�

VROOWH�LQ�GLH�$5$�HUIROJHQ 
· :DVVHU� RKQH� =XJDEH� YRQ� &KHPLNDOLHQ�� 'HU�

%DVVLQ-,QKDOW� ZLUG� DQ� HLQHU� JHHLJQHWHQ� 6WHOOH�

EUHLWIOlFKLJ� �EHU� GLH� EHZDFKVHQH� +XPXV�

VFKLFKW� ]XU� 9HUVLFNHUXQJ� DEJHODVVHQ�� ,Q�

*UXQGZDVVHUVFKXW]]RQHQ� LVW� HLQH� 9HUVLFNH�

UXQJ�QLFKW�]XOlVVLJ��,Q�GHP�)DOO�PXVV�GHU�,QKDOW�

DEJHSXPSW�XQG�GHU�$5$�]XJHI�KUW�ZHUGHQ�� 

5HVVRUWV�:DVVHU���$EZDVVHU 

)RWR��SL[DED\ 



 

�� 

DXV�GHU�(QHUJLHNRPPLVVLRQ 5HVVRUW�$EIDOO 

'LH� *HPHLQGH� $IIROWHUQ� VFKOLHVVW� VLFK� DE� GHP�
����������� GHP� $9$*-6DFNJHE�KUHQPRGHOO� DQ��
$NWXHOO� JHK|UHQ� LQVJHVDPW� ���� GHU� ����*HPHLQ�
GHQ�LP�(LQ]XJVJHELHW�GHU�$9$*�GD]X�� 

 
9RUWHLOH�I�U�XQVHU�*HPHLQGHJHELHW 

'HU�DGPLQLVWUDWLYH�$XIZDQG��GLH�/DJHUEHZLUWVFKDI�
WXQJ�VRZLH�GDV�JHEXQGHQH�.DSLWDO�GHU�*HPHLQGH�
ZLUG� DXI� HLQ� 0LQLPXP� UHGX]LHUW�� GD� ]XP� HLQHQ�
.OHLQPHQJHQ� EHVWHOOW�ZHUGHQ� N|QQHQ�� ]XP�DQGH�
UHQ�MHGH�9HUNDXIVVWHOOH�VHOEVW�I�U�%HVFKDIIXQJ�XQG�
/DJHUXQJ�GHU�0DWHULDOLHQ�YHUDQWZRUWOLFK�LVW� 

9RUWHLO�I�U�6LH�DOV�(LQZRKQHU�GHU�*HPHLQGH 

,QVJHVDPW� N|QQHQ� GLH� .HKUULFKWVlFNH� LQ� ���� DQ�
GHUHQ��HEHQIDOOV�GHP�$9$*�0RGHOO�DQJHVFKORVVH�
QHQ�*HPHLQGHQ�JHNDXIW�XQG�HQWVRUJW��]�%��LQ�GHQ�
)HULHQ��ZHUGHQ� 

*XW�]X�ZLVVHQ 

'HU� 6\VWHPZHFKVHO� HUIROJW� DXI� GHQ� ������������
$E�GLHVHP�'DWXP�N|QQHQ�QXU�QRFK�6lFNH��6SHUU�
JXWPDUNHQ�XQG�&RQWDLQHUPDUNHQ�GHV�6DFNJHE�K�
UHQPRGHOOV�JHNDXIW�ZHUGHQ���,Q�GHU�QlFKVWHQ�$XV�
JDEH�GHV�ÄGU�gSIXERXP³�ZHUGHQ�HLQLJH�9HUNDXIV�
VWHOOHQ� E]Z�� GHUHQ� 6RUWLPHQW� DXV� GHU� 8PJHEXQJ�
SXEOL]LHUW� 

hEHUJDQJVIULVW 

'LH� hEHUJDQJVIULVW�� LQ� ZHOFKHU� GHU� .HKULFKW� QH�
EHQ� GHQ� ]XN�QIWLJHQ� $9$*-6lFNHQ�� -0DUNHQ�
XQG� -3ORPEHQ� DXFK� QRFK� PLW� GHQ� ELVKHULJHQ�
Ä*HPHLQGHVlFNHQ�XQG�0DUNHQ³�HQWVRUJW�ZHUGHQ�
GDUI�� EHWUlJW� ��0RQDWH� XQG� GDXHUW� YRP�������–�
������������ 
$E� GLHVHP� 'DWXP� YHUOLHUHQ� DOOH� ELVKHULJHQ� *H�
PHLQGHVlFNH� XQG� 0DUNHQ� ,KUH� *�OWLJNHLW� XQG�
G�UIHQ� QLFKW� PHKU� I�U� GLH� .HKUULFKWHQWVRUJXQJ�
YHUZHQGHW�ZHUGHQ� 
 

 

�����:,&+7,*���� 

6WHOOHQ� 6LH� UHFKW]HLWLJ� DXI� GLH� $9$*-
.HKULFKWVlFNH� XQG� -6SHUUJXWPDUNHQ� E]Z��
&RQWDLQHUPDUNHQ� XP�� 'LHVH� VLQG� DE� GHP�
�����������LQ�GHQ�9HUNDXIVVWHOOHQ�HUKlOWOLFK� 

 
 

:HLWHUH� ,QIRUPDWLRQHQ� ILQGHQ� 6LH� XQWHU 
ZZZ�DYDJ�FK�JHPHLQGHQ�VDFNJHEXHKUHQ�KWPO� 

8PVWHOOXQJ�DXI�GDV�$9$*-6DFNJHE�KUHQPRGHOO 

DE����-DQXDU����� 



 

�� 

DXV�GHU�(QHUJLHNRPPLVVLRQ 

8PZHOWWLSS� 
$EIDOO�	�5HF\FOLQJ 

(LQ�'RNWRU�I�U�GHQ�GHIHNWHQ�7RDVWHU" 

'LH� 6FKZHL]� LVW� EHL� GHU� $EIDOOSURGXNWLRQ� YRUQH�
GDEHL������.LORJUDPP�VLQG�HV�SUR�.RSI�XQG�-DKU�
�GDV�LVW�GHXWOLFK�PHKU�DOV�GHU�HXURSlLVFKH�'XUFK�
VFKQLWW��� 'RFK� ZHJZHUIHQ� LVW� QLFKW� LPPHU� GLH���
EHVWH�2SWLRQ��9LHOHQ�'LQJHQ� OlVVW� VLFK�PLW� HWZDV�
*HVFKLFN� HLQ� QHXHV� /HEHQ� VFKHQNHQ� -� ZDUXP�
QLFKW�LQ�HLQHP�GHU�����DNWXHOOHQ�5HSDLU-&DIpV�" 

 

Ä,P�5HSDLU�&DIp�

UHSDULHUHQ�6LH�

PLW�+LOIH�YRQ�

)DFKOHXWHQ 

NRVWHQORV�,KUH�

/LHEOLQJVREMHNWH�

XQG�JHQLHVVHQ�

GDEHL�.DIIHH� 

XQG�.XFKHQ�³ 

5HSDLU�&DIp�LQ�GHU� 
9HORZHUNVWDWW����6WRFN 

.LUFKEHUJVWUDVVH��� 
�����%XUJGRUI 

6DPVWDJ������$XJXVW����� 

=HLW�� ������-�������8KU 

,QIRV� ZZZ�UHSDLU-FDIH�FK 

5HVVRUW�$EIDOO 

3K\VLNDOLVFKH�XQG�FKHPLVFKH 

8QWHUVXFKXQJVHUJHEQLVVH��5HVHUYRLU�/XHJ 

Ä'LH� 

XQWHUVXFKWH�

3UREH 

HQWVSULFKW�GHQ�

$QIRUGHUXQJHQ�

JHPlVV�

7%'9�³ 



 

�� 

DXV�GHU�(QHUJLHNRPPLVVLRQ 

1HRSK\WHQ-&RQWDLQHU 

· 6WDQGRUW��6WRFN-3ODW]��YHUI�JEDU�MHZHLOV�0lU]�-�1RYHPEHU� 

· ELWWH�+LQZHLVH�DXI�GHP�&RQWDLQHU�EHDFKWHQ��DXVVFKOLHVVOLFK�I�U�1HRSK\WHQ� 

/HLGHU� P�VVHQ� ZLU� HLQH� =XQDKPH� GHU� LOOHJDO� HQWVRUJWHQ� +DXVKDOWVDEIlOOH� IHVWVWHOOHQ�� -HJOLFKHU 
$EIDOO� LVW�RKQH�$XVQDKPH�PLW�HLQHP�JHE�KUHQSIOLFKWLJHQ�.HKULFKWVDFN�E]Z��HLQHU�HQWVSUHFKHQGHQ�
*HE�KUHQPDUNH�LQ�HLQHQ�RIIL]LHOOHQ�&RQWDLQHU�]X�HQWVRUJHQ� 

%HL�0LVVDFKWXQJ�LVW�PLW�HLQHU�%XVVH�YRQ�ELV�]X�&+)��µ����]X�UHFKQHQ� 

$XVZHUWXQJ 

6DPPOXQJHQ����� 
*U�QJXW 
 

.HLQH�)UHPGVWRIIH�LP�*U�QJXW� 

)UHPGVWRIIH� -� LQVEHVRQGHUH� 3ODVWLN� -� VWHOOHQ� EHL�

GHU� *U�QJXWVDPPOXQJ� LQ� DOOHQ� 5HJLRQHQ� GHV�

.DQWRQV� %HUQ� HLQ� XQJHO|VWHV� 3UREOHP� GDU�� (V�

ODQGHQ� 8QPHQJHQ� DQ� 3ODVWLN� �)ROLHQ�� 6lFNH��

9HUSDFNXQJHQ��HWF���XQG�DQGHUH�6W|UVWRIIH�LQ�GHQ�

*U�QJXWFRQWDLQHUQ�� 6R� YLHO�� GDVV� VHOEVW� DXIZlQ�

GLJH�0DVVQDKPHQ� ]XU� QDFKWUlJOLFKHQ�$XVVRUWLH�

UXQJ�GDV�3UREOHP�QLFKW�O|VHQ�N|QQHQ� 

*U�QJXWVDPPOXQJ� LVW� VLQQYROO�� DEHU� 3ODVWLN� KDW�

GDULQ�QLFKWV�]X�VXFKHQ��9HUZHQGHQ�6LH�I�U�.XQVW�

VWRIIH� GHQ� VSH]LHOOHQ� ��-/LWHU-6DPPHOVDFN�� GHU�

LP�+DXVKDOWVNXQVWVWRII-&RQWDLQHU�DXI�GHP�6WRFN-

3ODW]�HQWVRUJW�ZHUGHQ�NDQQ� 

5HVVRUW�$EIDOO 

,QIRV�]XU�3DSLHUVDPPOXQJ 

(V�LVW�HLQ�PDVVLYHU�5�FNJDQJ�EHL�GHQ�3DSLHUVDPPOXQJHQ�IHVW]XVWHOOHQ��'LH�)L[NRVWHQ��0XOGHQ�XQG�7UDQV�

SRUW��VLQG� LP�9HUKlOWQLV�]XP�VLQNHQGHQ�(UWUDJ� I�U�GDV�JHVDPPHOWH�$OWSDSLHU�]X�KRFK��/DXW�%HVFKOXVV�GHU�

6FKXONRPPLVVLRQ�YRP�����1RYHPEHU������VWHKW�I�U�GLH�3DSLHUVDPPOXQJ� 

VHLW������������QXU�QRFK�GHU�6WDQGRUW�EHL�GHU�*HPHLQGHYHUZDOWXQJ 

]XU�9HUI�JXQJ��(V�ZLUG�NHLQ�$OWSDSLHU�EHL�GHQ�+DXVKDOWHQ�HLQJHVDPPHOW� 

$OX�6WDKOEOHFK �µ��� NJ ���6DPPHOWRXUHQ 

*ODV ��µ��� NJ ��6DPPHOWRXUHQ 

.DUWRQ �µ��� NJ ��6DPPHOWDJH 

.HKULFKW�

6SHUUJXW 
���µ��� NJ  

gO �µ��� NJ  

3DSLHU ��µ��� NJ ��6DPPHOWDJH 

7H[WLOLHQ �µ��� NJ  



 

�� 

DXV�GHU�6LFKHUKHLWV-��7RXULVPXV–�XQG�.XOWXUNRPPLVVLRQ 

6HLW�IDVW���-DKUHQ�EULQJHQ�ZLU�6LH�LQ�GHQ�*HPHLQ�
GHQ�$IIROWHUQ� L�(���+HLPLVZLO��5�HJVDX�XQG�+DVOH�
E�%��DQ�,KU�=LHO��,Q]ZLVFKHQ�VLQG�VLFKHU�HLQLJH�YRQ�
,KQHQ�PLW�XQV�JHIDKUHQ�–� VHL� HV� ]XP�(LQNDXIHQ��
]XP� $U]W� RGHU� DXI� GLH� (PPHQWDOHU� +|JHU� ]XP�
:DQGHUQ�� 

'LH�YLUWXHOOHQ�+DOWHVWHOOHQ�VLQG�]DKOUHLFK��EHU�DOOH�
*HPHLQGHQ�YHUWHLOW��6FKDXHQ�6LH�ZLHGHU�PDO�DXI�
XQVHUHU�:HEVLWH�ZZZ�P\EX[L�FK�HPPHQWDO�QDFK��
ZR� VLFK� GLH� QlFKVWH� +DOWVWHOOH� EHILQGHW� –� HLQLJH�
+DOWHSXQNWH� KDEHQ� ZLU� LQ� GHQ� OHW]WHQ� 0RQDWHQ�
HUJlQ]W� XQG� XQVHU� 3HULPHWHU� KDW� VLFK� DXFK� YHU�
JU|VVHUW�–�PLW�7HLOHQ�YRQ�%XUJGRUI�XQG�/�W]HOIO�K��
*HUQH� NRPPW� 0\EX[L� DXFK� ]X� ,KQHQ�� :LU� VLQG�
LPPHU� DXI� GHU� 6XFKH� QDFK� QHXHQ� 3DUWQHUQ� XQG�
ZHUGHQ��VREDOG�JHQ�JHQG�0LWWHO� YRUKDQGHQ�VLQG��
DXFK� PLW� HLQHP� ]ZHLWHQ� )DKU]HXJ� LP� (PPHQWDO�
XQWHUZHJV�VHLQ�� 

0LW� XQVHUHU� P\EX[L-$SS� N|QQHQ� 6LH� GDQQ� DXFK�
JOHLFK� ,KUH� )DKUW� EXFKHQ�–� HQWZHGHU� LP� 9RUDXV��
ZHQQ� ,KUH� 5HLVHSOlQH� VFKRQ� EHNDQQW� VLQG� RGHU�

DXFK� VSRQWDQ�� ZHQQ� HV� ZLHGHU� PDO�
©&KDW]HKDJOHWª�� 

 
'HU�P\EX[L-%XV�HUJlQ]W�GHQ�|IIHQWOLFKHQ�9HUNHKU�
RSWLPDO�XQG� IlKUW�QRFK� ODQJH� LQ�GHU�1DFKW��DXFK�
ZHQQ� GHU� OHW]WH� %/6-%XV� VFKRQ� LQ� GHU� *DUDJH�
VWHKW�� 

0RQWDJ–'RQQHUVWDJ� ������-�������8KU 
)UHLWDJ ������-�������8KU� 
6DQVWDJ ������-�������8KU 
6RQQWDJ ������-�������8KU 

 
9HUHLQ�P\EX[L�(PPHQWDO� 

P\EX[L� (PPHQWDO� LVW� HLQ� 9HUHLQ� XQG� ZLU� VLQG�
�EHU]HXJW��PLW�XQVHUHP�3URMHNW�GLH�0RELOLWlW�|NR�
QRPLVFK� XQG� QDFKKDOWLJ� ]X� HUZHLWHUQ�� 0LW� HLQHU�
0LWJOLHGVFKDIW� LQ� XQVHUHP� 9HUHLQ� XQWHUVW�W]HQ�
6LH�GLHVH�,GHH�� 

 
)DKUHULQQHQ�XQG�)DKUHU� 

:LU�VLQG�DXFK�LPPHU�DXI�GHU�6XFKH�QDFK�)DKUH�
ULQQHQ�XQG�)DKUHUQ�� ,QIRUPLHUHQ�6LH�VLFK�DXI�XQ�
VHUHU�:HEVLWH��EHU�GLH�9RUDXVVHW]XQJHQ��(V�OLHJW�
VRJDU�HLQ�NOHLQHV�6DFNJHOG�GULQ�� 

 
ZHLWHUH�,QIRUPDWLRQHQ� 

$XVI�KUOLFKH� ,QIRUPDWLRQHQ� ILQGHQ�6LH�DNWXHOO�DXI�
ZZZ�P\EX[L�FK�HPPHQWDO�� 

 
.RRSHUDWLRQVSDUWQHU 

 

 

PLW�GHU�8QWHUVW�W]XQJ�GHU�*HPHLQGHQ 
$IIROWHUQ�L�(��XQG�+HLPLVZLO� 

3UHLVH� 

(LQ]HOIDKUW�SDXVFKDO
 &+)�������

��������� 
��-)DKUWHQNDUWH
 � &+)������

��������� 
SHUV|QOLFKHV�0RQDWV-$ER &+)������� 


�.DXI�GLUHNW�LP�P\EX[L-%XV� 


�3UHLVH�ELV����-DKUH�RGHU�PLW�+DOESUHLVNDUWH�
�&+)����SUR�+DOEMDKU���&+)�����SUR�-DKU�� 

$OOH�'HWDLODQJDEHQ�]X�GHQ�3UHLVHQ�XQG�GLH�9HU�
NDXIVSXQNWH�ILQGHQ�6LH�DXI�XQVHUHU�:HEVLWH�� 

%XFKHQ 

%XFKHQ�6LH�,KUH�)DKUW�EHTXHP�

�EHU�GLH�P\EX[L-$SS 

0\EX[L�(PPHQWDO 
HLQ�]XYHUOlVVLJHU�3DUWQHU�LQ�$IIROWHUQ�XQG�GHQ�XPOLHJHQGHQ�*HPHLQGHQ 



 

�� 

· 6WURPDXVIlOOH� N|QQHQ� DXFK� GLH�:DVVHUYHUVRU�

JXQJ�XQG�$EZDVVHUHQWVRUJXQJ�EHHLQWUlFKWLJHQ��
%HL� OlQJHUHQ� $XVIlOOHQ� VROOWHQ� 6LH� :DVVHU� LQ�
DOOHQ� YHUI�JEDUHQ� JU|VVHUHQ� *HIlVVHQ� �]%��
%DGHZDQQH��VDPPHOQ��'LHVHV�NDQQ�]XU�7RLOHW�
WHQVS�OXQJ�YHUZHQGHW�ZHUGHQ��$FKWHQ�6LH�ELWWH�
GDUDXI�� QLFKW� ]X� YLHO� $EZDVVHU� ]X� SURGX]LHUHQ��
GD�GLH�.DQDOLVDWLRQ��EHUODXIHQ�NDQQ� 

/DQGZLUWVFKDIW 

· (LQ� $XVIDOO� GHU� |IIHQWOLFKHQ� 6WURPYHUVRUJXQJ�

NDQQ�LQVEHVRQGHUH�DXFK� LQ�GHU� ODQGZLUWVFKDIWOL�
FKHQ� 1XW]WLHUKDOWXQJ� ]X� 1RWVLWXDWLRQHQ� I�KUHQ��
0LW� HLQHU� (UVDW]VWURPYHUVRUJXQJ� NDQQ� HLQH�
VROFKH�6LWXDWLRQ�HQWVFKlUIW�ZHUGHQ��'LH�Q|WLJHQ�
7UHLEVWRIIH�VROOWHQ� LP�9RUDXV�EHUHLWJHVWHOOW�ZHU�
GHQ� 

,QGXVWULH���*HZHUEH 

· ,QGXVWULH-�XQG�*HZHUEHEHWULHEHQ�ZHUGHQ�GLUHNW�

GXUFK� GLH� ]XVWlQGLJH�$PWVVWHOOH� �EHU� GDV�9RU�
JHKHQ�LQIRUPLHUW� 

DXV�GHU�6LFKHUKHLWV-��7RXULVPXV–�XQG�.XOWXUNRPPLVVLRQ 

9RUJHKHQ�EHL�OlQJHUHP�6WURPPDQJHO 
RGHU�–DXVIDOO 

8QHUZDUWHWH� (UHLJQLVVH� N|QQHQ� DXFK� EHL� XQV� HLQ�
WUHIIHQ�� 1DFKIROJHQG� ILQGHQ� 6LH� ,QIRUPDWLRQHQ�� ZLH�
6LH� LP� )DOOH� HLQHV� OlQJHUHQ� 6WURPPDQJHOV� RGHU�
6WURPDXVIDOOV�YRUJHKHQ�VROOWHQ� 

 
+DXVKDOWH 

· 6FKDOWHQ� 6LH� DOOH� QHW]EHWULHEHQHQ� *HUlWH� DXV��
6REDOG� GHU� 6WURP� ZLHGHU� IOLHVVW�� VFKDOWHQ� 6LH�
OHGLJOLFK� GLH� Q|WLJVWHQ� *HUlWH�� MHZHLOV� HLQ� *HUlW�
QDFK�GHP�DQGHUHQ��ZLHGHU�HLQ��XP�HLQH�hEHUODV�
WXQJ�GHV�6WURPQHW]HV�]X�YHUPHLGHQ�� 

· 5XIHQ�6LH�GLH�1RWUXIQXPPHUQ�QXU�LQ�1RWIlOOHQ�DQ��

VRIHUQ�GLH�7HOHIRQH�IXQNWLRQLHUHQ��XP�HLQH�hEHU�
ODVWXQJ�GHV�7HOHIRQQHW]HV�]X�YHUPHLGHQ� 

· 7UDJHQ�6LH�ZDUPH�.OHLGXQJ��'LHVH�KLOIW��GHQ�$XV�

IDOO�GHU�+HL]XQJ�]X�NRPSHQVLHUHQ� 

· .RQVXPLHUHQ� 6LH� ]XHUVW� /HEHQVPLWWHO� DXV� GHP�

.�KO-� E]Z�� 7LHIN�KOVFKUDQN�� EHYRU�6LH�XQJHN�KOW�
KDOWEDUH�9RUUlWH�DQEUHFKHQ� 

)RWR��SL[DED\�FRP 

0LOLWlUWUXSSHQ-%HOHJXQJ����� 

'LH�5HVHUYDWLRQHQ�GHU�0LOLWlU-7UXSSHQXQWHUNXQIW�

VHKHQ�DNWXHOO�ZLH�IROJW�DXV� 

*�%DW��  ������-���������� 

/RJ�%DW��� ������-���������� 

6WURPYHUVRUJXQJ�LQ�DXVVHURUGHQWOLFKHQ�/DJHQ 



 

�� 

DXV�GHU�6LFKHUKHLWV-��7RXULVPXV–�XQG�.XOWXUNRPPLVVLRQ 

1DFK� ZXQGHUEDU� KHLPHOLJHQ� -RGHONOlQJHQ� GHU�
*HVFKZLVWHU� 0RVHU� ZXUGHQ� GLH� *lVWH� YRQ� )ULW]�
:H\HUPDQQ��*HPHLQGHUDW��KHU]OLFK�EHJU�VVW� 

hEHU�GDV�*HPHLQGHJHELHW�XQG�GHVVHQ�*HVFKLFK�
WH�ZXVVWH�*HPHLQGHSUlVLGHQW�5RODQG�5\VHU� LQWH�
UHVVDQWHV� ]X� EHULFKWHQ�� 'HU� .LUFKJHPHLQGHUDWV�
SUlVLGHQW�0DUWLQ�6RPPHU�VWHOOWH�GLH�.LUFKJHPHLQ�
GH�YRU�XQG�0DULDQQH�*HLVVE�KOHU��3UlVLGHQWLQ�GHV�
9HUNHKUVYHUHLQV�� LQIRUPLHUWH� �EHU� GDV� 9HUHLQVOH�
EHQ�XQG�NRPPHQGH�(YHQWV�� 

$QGUHDV� -RVW� I�KUWH� LP� $QVFKOXVV� GLH� (KUXQJHQ�
I�U� EHVRQGHUH� VSRUWOLFKH� /HLVWXQJHQ� �+RUQXVVHQ��
/HLFKWDWKOHWLN�� $XVGDXHU–� XQG� /DXIVSRUW�� GXUFK��
0LW� *UDWXODWLRQHQ�� GHQ� EHVWHQ�:�QVFKHQ� I�U� GLH�
=XNXQIW�XQG�JURVVHP�$SSODXV�GXUIWHQ�GLH�8UNXQ�
GHQ��EHUJHEHQ�ZHUGHQ�� 

'HQ� JHP�WOLFKHQ� $EHQG� OLHVVHQ� DOOH� EHL� HLQHP�
IHLQHQ�$SpUR�XQG�JXWHQ�*HVSUlFKHQ�DXVNOLQJHQ�� 

*HPHLQGHDSpUR�YRP����0DL����� 

$IIROWHUQ�EHJU�VVW�GLH�1HX]X]�JHU�XQG� 
HKUW�EHVRQGHUH�VSRUWOLFKH�/HLVWXQJHQ 

Y�O�Q�U���$QGUL�.REHO��/HLFKWDWKOHWLN���1LNODV�XQG�.HYLQ�,VHOL��+RUQXVVHQ���3HWHU�*HUEHU��$XVGDXHU–�XQG�/DXIVSRUW� 



 

�� 

DXV�GHU�6LFKHUKHLWV-��7RXULVPXV–�XQG�.XOWXUNRPPLVVLRQ 



 

�� 

DXV�GHU�6FKXONRPPLVVLRQ��5HVVRUW�%LOGXQJ� 

,P� $EVWDQG� YRQ� FD�� GUHL� -DKUHQ� ZLUG� DQ� GHU 
6FKXOH�$IIROWHUQ�HLQH�8PIUDJH�]XU�(UKHEXQJ�GHU�
=XIULHGHQKHLW� GXUFKJHI�KUW�� ,P� YHUJDQJHQHQ 
'H]HPEHU�ZDU�HV�ZLHGHU� VRZHLW��'LH�/HUQHQGHQ�
DE�GHU����.ODVVH��GHUHQ�(OWHUQ��VRZLH�GLH� OHW]WHQ�
GUHL� -DKUJlQJH� GHU� 6FKXODEJlQJHULQQHQ� XQG 
–DEJlQJHU�KDWWHQ�GLH�*HOHJHQKHLW��XQVHUH�6FKX�
OH�]X�EHZHUWHQ��'LH�$QWZRUWP|JOLFKNHLWHQ�LP�)UD�
JHERJHQ� UHLFKWHQ� YRQ� �� �VWLPPW� JDU� QLFKW�� ELV� ��
�VWLPPW� JHQDX��� ,Q� GHQ� IROJHQGHQ� =HLOHQ� VWHOOHQ�
ZLU� ,KQHQ� GLH� 5HVXOWDWH� YRU�� 3RVLWLYH� %HZHUWXQ�
JHQ��$XVVDJHQ���XQG����VLQG�MHZHLOV�DOV�3UR]HQW�
ZHUW� DXVJHZLHVHQ�� ,P� )ROJHQGHQ� SUlVHQWLHUHQ�
ZLU�,KQHQ�GLH�(UJHEQLVVH�DXV�GHU�8PIUDJH� 
 
5�FNPHOGXQJHQ� 
 
DNWXHOOH�6FK�OHULQQHQ�XQG�6FK�OHU 
$OOH� ��� 6FK�OHULQQHQ� XQG� 6FK�OHU� DE� GHU 
��� .ODVVH� I�OOWHQ� GHQ� )UDJHERJHQ� ZlKUHQG� GHV�
8QWHUULFKWV�DXV�� 
 
:RKOEHILQGHQ�DQ�GHU�6FKXOH�–� 
%H]LHKXQJ�/HKUSHUVRQHQ-.LQG 
'LH� /HKUSHUVRQHQ� GHU� 6FKXOH� $IIROWHUQ� L�(�� 
JU�VVHQ�XQG�YHUDEVFKLHGHQ�GLH�6FK�OHULQQHQ�XQG�
6FK�OHU� WlJOLFK� ��������VLH�QHKPHQ�VLFK�=HLW� I�U�
GLH�6FK�OHULQQHQ�XQG�6FK�OHU� ��������K|UHQ�GHQ�
6FK�OHULQQHQ�XQG�6FK�OHU�DXIPHUNVDP�]X��������
XQG� VWHOOHQ� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� QLFKW�
EORVV� �������� /DFKHQ� XQG� +XPRU� KDW� LP� 8QWHU�
ULFKW�3ODW]��������� 
 
6FK�OHUPLWZLUNXQJ�-�/HUQHUIROJ 
'LH� /HKUSHUVRQHQ� JHKHQ� DXI� 9RUVFKOlJH� XQG�
$QUHJXQJHQ� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� HLQ�
�������XQG������GHU�.LQGHU�JHEHQ�DQ��PLQGHV�
WHQV� HLQPDO� SUR� :RFKH� I�U� LKUH� /HLVWXQJ� YRQ 
HLQHU�/HKUNUDIW�HLQH�JXWH�ELV�VHKU�JXWH�5�FNPHO�
GXQJ�]X�HUKDOWHQ�� 
 
3DXVHQNOLPD�6FKXONOLPD 
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�IUHXHQ�VLFK�DXI�GLH�
3DXVHQ� ��������JHK|UHQ� LQ�GHU�3DXVH�GD]X�XQG�
ZHUGHQ�QLFKW� DXVJHVFKORVVHQ� ��������'LH�6FK��
OHULQQHQ�XQG�6FK�OHU�KDEHQ�NHLQH�$QJVW�YRU�GHQ�
3DXVHQ��������������GHU�.LQGHU�JLEW�DQ��GDVV�VLH�
GLH� 6FKXOKDXVUHJHOQ� NHQQHQ� XQG� GLH� /HKUSHUVR�
QHQ�EHL�5HJHOYHUVW|VVHQ�HLQJUHLIHQ� 
 
+DXVDXIJDEHQ 
'LH� +DXVDXIJDEHQ� ZHUGHQ� YRUJlQJLJ� YRQ� GHQ�
/HKUSHUVRQHQ� HUNOlUW� ���� ���� GLH� 6FK�OHULQQHQ�
XQG�6FK�OHU�HUKDOWHQ�JHQ�JHQG�7LSSV�]XP�(UOHGL�
JHQ� GHU� +DXVDXIJDEHQ� ���� ���� VLH� N|QQHQ� GLH�

+DXVDXIJDEHQ�VHOEVWlQGLJ�HUDUEHLWHQ��������XQG�
GLH�+DXVDXIJDEHQ� O|VHQ�]X�+DXVH�NHLQH�6WUHLWH�
UHLHQ�DXV�������� 
 
(OWHUQ��DNWXHOOH����ELV����.ODVVH� 
9RQ�GHQ����YHUWHLOWHQ�)UDJHERJHQ�ZXUGHQ�GHUHQ�
��� ]XU�FNJHVFKLFNW�� ZDV� HLQHU� JXWHQ� 5�FNODXI�
TXRWH�YRQ������HQWVSULFKW�� 
 
.RPPXQLNDWLRQ�/HKUNUlIWH-(OWHUQ 
'LH�(OWHUQ�I�KOHQ�VLFK�DOOH�LQ�GHU�6FKXOH�:LOONRP�
PHQ� JHKHLVVHQ� ����� ��� XQG� ZHUGHQ� UHFKW]HLWLJ�
����� ��� XQG� DXVUHLFKHQG� ����� ��� �EHU� 6FKXO-
DQOlVVH�6FKXOJHVFKHKHQ� LQIRUPLHUW��'LH�/HKUSHU�
VRQHQ� VRZLH� GLH� 6FKXOOHLWXQJ� EHJHJQHQ� GHQ 
(OWHUQ�IUHXQGOLFK����������'LH�(OWHUQ�KDEHQ�0|J�
OLFKNHLWHQ��GHQ�/HKUSHUVRQHQ�5�FNPHOGXQJHQ�]X�
JHEHQ��������XQG�IDOOV�VLH�HLQ�3UREOHP�EHVFKlI�
WLJW��ZHUGHQ� VLH� YRQ�GHQ�/HKUSHUVRQHQ�DQJHK|UW�
�������� 
 
(LQEH]XJ�GHU�(OWHUQ�LQ�GDV�6FKXOJHVFKHKHQ 
'DV� $QJHERW� GHU� %HVXFKVZRFKH� ZLUG� YRQ� GHQ�
(OWHUQ� JHVFKlW]W� ���� ���� 'HQ� $XIZDQG� I�U� GLH�
=XVDPPHQDUEHLW�PLW�GHU�6FKXOH�ZLUG�PHKUKHLWOLFK�
DOV� SDVVHQG� ZDKUJHQRPPHQ� ���� ���� %HL� HLQHU�
)UDJH�JLQJ�HV�GDUXP�]X�EHXUWHLOHQ��RE�GLH�(OWHUQ�
YHUPHKUW� LQ� 6FKXODNWLYLWlWHQ� HLQEH]RJHQ� ZHUGHQ�
VROOWHQ�� (UZDUWXQJVJHPlVV� ODJHQ� GLH� =XVWLP�
PXQJVZHUWH�EHL�GLHVHQ�)UDJHQ�GHXWOLFK�WLHIHU�DOV�
EHL� GHQ� �EULJHQ� )UDJHQ�� 'HU� JU|VVWH� 7HLO� GHU 
(OWHUQ��������KDW�GLH�$XVVDJHQ�PLW� ÄVWLPPW�HKHU�
QLFKW³� RGHU� ÄVWLPPW� HKHU³� EHDQWZRUWHW�� -H� ��� ��
GHU�(OWHUQ�P|FKWHQ�VWlUNHU��E]Z��ZHQLJHU�VWDUN�LQ�
6FKXODNWLYLWlWHQ� HLQEH]RJHQ� ZHUGHQ�� $XV� GHQ�
$XVVDJHQ� LP�0LWWHOIHOG�GHU�6NDOD�VFKOLHVVHQ�ZLU��
GDVV�ZLU�GDV�$XVPDVV�GHU�(LQELQGXQJ�GHU�(OWHUQ�
LQ�6FKXODNWLYLWlWHQ�PHKUKHLWOLFK�WUHIIHQ� 
 
:RKOEHILQGHQ�GHV�.LQGHV�GHU�.LQGHU 
'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� I�KOHQ� VLFK� QDFK�
(LQVFKlW]XQJ� GHU� (OWHUQ� LQ� XQVHUHU� 6FKXOH� ZRKO�
�������� 
 
+DXVDXIJDEHQ 
'LH�$XIJDEHQVWHOOXQJ�GHU�+DXVDXIJDEHQ�LVW�PHLV�
WHQV�NODU���������=XGHP�ELHWHQ�VLH�LQ�GHQ�PHLVWHQ�
)DPLOLHQ�QXU�ZHQLJ�$QODVV�I�U�.RQIOLNWH�������� 
 
/HUQIRUWVFKULWW 
'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� VLQG� QDFK� (LQ�
VFKlW]XQJ�GHU�(OWHUQ�JXW�DXI�GHQ�hEHUJDQJ�LQ�GLH�
QlFKVWH�.ODVVH�YRUEHUHLWHW������� 
 

4XDOLWlWVEHIUDJXQJ�6FKXOH�$IIROWHUQ 



 

�� 

DXV�GHU�6FKXONRPPLVVLRQ��5HVVRUW�%LOGXQJ� 

HKHPDOLJH�6FK�OHULQQHQ�XQG�6FK�OHU 
���ELV���-DKUH�QDFK�6FKXODXVWULWW� 
9RQ����6FK�OHULQQHQ�XQG�6FK�OHUQ��ZHOFKH�LQ�GHQ�
OHW]WHQ�GUHL�-DKUHQ�GLH����.ODVVH�LQ�$IIROWHUQ�EHHQ�
GHW� KDEHQ�� HUKLHOWHQ� ZLU� �� 5�FNPHOGXQJHQ� 
$XIJUXQG� GHU� JHULQJHQ�$Q]DKO� DQ�3HUVRQHQ� VLQG�
GLH�5�FNPHOGXQJHQ� KLHU� LQ� =DKOHQZHUWHQ� IHVWJH�
KDOWHQ�� ������ EHGHXWHW�� GDVV� YLHU� YRQ� LQVJHVDPW�
I�QI�$QWZRUWHQ�SRVLWLY�EHZHUWHW�ZXUGHQ� 
 
:RKOEHILQGHQ�DQ�GHU�6FKXOH 
'LH�/HKUSHUVRQHQ�GHU�6FKXOH�$IIROWHUQ�L�(��JU�VV�
WHQ� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� LP� 6FKXOKDXV�
������� LQWHUHVVLHUWHQ� VLFK� I�U� LKU� :RKOHUJHKHQ�
�������OREWHQ�VLH�KlXILJ�������XQG�XQWHUVW�W]WHQ�VLH�
EHL� 3UREOHPHQ� ������� 6FK�OHULQQHQ� XQG� 6FK�OHU�
������KDWWHQ�LP�8QWHUULFKW�RIW�(UIROJVHUOHEQLVVH� 
 
5HJHOQ�XQG�$EPDFKXQJHQ 
'LH�J�OWLJHQ�5HJHOQ�XQG�$EPDFKXQJHQ�ZDUHQ�LP�
6FKXOKDXV�EHNDQQW��������DXI�5HJHOYHUVW|VVH�RGHU�
1LFKWHLQKDOWXQJ�YRQ�$EPDFKXQJHQ�UHDJLHUWHQ�GLH�
/HKUSHUVRQHQ������� 

)DFKNRPSHWHQ]HQ��$UEHLWV-�XQG�/HUQYHUKDOWHQ 
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZDUHQ�LP�9HUJOHLFK�
]X� LKUHU� DNWXHOOHQ� .ODVVH� LQ� 6HNXQGDU-� RGHU 
%HUXIVVFKXOH� JXW� YRUEHUHLWHW� LQ� GHQ� )lFKHUQ 
0DWKHPDWLN� ������� 'HXWVFK� ������� )UHPGVSUDFKHQ�
������ XQG�100� ��1DWXUZLVVHQVFKDIWHQ� �������'DV�
$UEHLWV-� XQG� /HUQYHUKDOWHQ� KDWWH� DQ� GHU� 6FKXOH�
$IIROWHUQ� HLQH� KRKH� %HGHXWXQJ� ������� ,Q� $UEHLWV�
WHFKQLNHQ� VLQG� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU 
JHQ�JHQG�DXVJHELOGHW�ZRUGHQ������� 
 
EHVRQGHUH�$QOlVVH 
$OOH� 6FK�OHULQQHQ� XQG� 6FK�OHU� GXUIWHQ� DQ� HLQHP�
7KHDWHU���0XVLFDO���.RQ]HUW�HWF��PLWPDFKHQ�������� 
,Q� GHU� .RPPHQWDUVSDOWH� WHLOWHQ� XQV� GLH� HKHPDOL�
JHQ� /HUQHQGHQ� PLW�� GDVV� LKQHQ� GLH� 6FKXODE�
VFKOXVVIHLHUQ�� GDV� 6NLODJHU�� GLH� 6FKXOUHLVHQ� 
3URMHNWZRFKHQ�XQG�7KHDWHU�DP�EHVWHQ�LQ�(ULQQH�
UXQJ�JHEOLHEHQ�VLQG� 

)D]LW 
'LH� SRVLWLYHQ�5�FNPHOGXQJHQ� �EHU� DOOH� GUHL�*UXSSHQ� KLQZHJ� ]HLJHQ�� GDVV�GLH�PHLVWHQ�%HIUDJWHQ�PLW� GHU�
6FKXOH� $IIROWHUQ� VHKU� ]XIULHGHQ� VLQG�� 'LH� LQVJHVDPW� VHKU� SRVLWLYHQ� 5�FNPHOGXQJHQ� KDEHQ� XQV� DXVVHURU�
GHQWOLFK�JHIUHXW�XQG�PRWLYLHUHQ�XQV��ZHLWHU�DQ�GHU�4XDOLWlW�GHU�6FKXOH�]X�DUEHLWHQ��GDPLW�ZLU�DXFK�LQ�=XNXQIW�
HLQH�6FKXOH�VHLQ�N|QQHQ��LQ�ZHOFKHU�VLFK�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�ZRKOI�KOHQ�XQG�/HUQHUIROJH�HU]LHOHQ�
N|QQHQ� 
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DXV�GHU�6FKXONRPPLVVLRQ��5HVVRUW�%LOGXQJ� 

3DXVHQNLRVN� 

-HGHQ� 0RQWDJ� WUHIIHQ� VLFK� MH� ]ZHL� PRWLYLHUWH�
)UDXHQ�DEZHFKVOXQJVZHLVH�]XP�3DXVHQNLRVN�LP�
6FKXOKDXV�� 'LH� IOHLVVLJHQ� %lFNHULQQHQ� EHUHLWHQ�
PLW� YLHO� +HU]EOXW� 6DQGZLFKHV�� 3L]]DVFKQHFNHQ��
0XIILQV� RGHU� VRQVWLJH� IDQWDVLHYROOH�*HElFNH� ]X��
3XQNW� ����� 8KU� ]XP� /lXWHQ� GHU� 3DXVHQJORFNH�
UHLKHQ�VLFK�GLH�.LQGHU�YRU�GHQ�=Q�QLWLVFK��XP�PLW�
LKUHQ� HUZRUEHQHQ� %RQV� GLH� /HFNHUHLHQ� ]XP�
6HOEVWNRVWHQSUHLV�]X�NDXIHQ��)�U�GLH�HKUHQDPWOL�
FKHQ�)UDXHQ�LVW�GHU�JU|VVWH�/RKQ�GDV�/DFKHQ�GHU�
.LQGHU�� 

'HU�3DXVHQNLRVN� NDQQ� LP� QlFKVWHQ� -DKU�EHUHLWV�
GDV���-MlKULJH�-XELOlXP� IHLHUQ� -�GDQN�GHQ�HQJD�
JLHUWHQ�0�WWHUQ�� 

$Q�GLHVHU�6WHOOH�HLQ�JURVVHV�0HUFL� 
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DXV�GHU�:HJ–�XQG�:DOGNRPPLVVLRQ 

+RFKZDVVHU����� 
 

%HLP� +RFKZDVVHU-(UHLJQLV� YRP� ���� -XQL� �����
VRZLH� YRP� ���� -XQL� ����� ZXUGHQ� DP� 5RWEDFK��
5LELORFKElFKOL��6FKQ\GHUVKXVJUlEOL�XQG�DQ�ZHLWH�
UHQ� *HZlVVHUQ� LQ� GHU� *HPHLQGH� $IIROWHUQ�:DV�
VHUEDXZHUNH� ]HUVW|UW�� 'LH� ,QVWDQGVWHOOXQJV-
0DVVQDKPHQ� NRQQWHQ� ]ZLVFKHQ]HLWOLFK� DEJH�
VFKORVVHQ�ZHUGHQ��1DFKIROJHQG�LQ�SDDU�(LQGU�FNH�
YRQ�GHQ�DXVJHI�KUWHQ�0DVVQDKPHQ� 



 

�� 

DXV�GHU�:HJ–�XQG�:DOGNRPPLVVLRQ 

$OV�1HRSK\WHQ� EH]HLFKQHW�PDQ�3IODQ]HQ�� GLH� QDFK�
GHU�(QWGHFNXQJ�$PHULNDV��������KLHU]XODQGH�HLQJH�
I�KUW�ZXUGHQ��'HU�%HJULII�EHGHXWHW�Z|UWOLFK��EHUVHW]W�
©QHXH� 3IODQ]Hª�� *HPHLQW� VLQG� 3IODQ]HQ�� GLH 
XUVSU�QJOLFK� KLHU� QLFKW� KHLPLVFK� VLQG�� 6LH� ZXUGHQ�
EHZXVVW�RGHU�XQEHZXVVW�HLQJHI�KUW��'D]X�JHK|UHQ�
]XP�%HLVSLHO�GLH�5RVVNDVWDQLH��$HVFXOXV�KLSSRFDV�
WDQXP�� RGHU� GLH� .DUWRIIHO� �6RODQXP� WXEHURVXP���
(LQLJH�1HRSK\WHQ�VLQG�YHUZLOGHUW�XQG�EUHLWHQ�VLFK�
DXV�� 6LH� EHGUlQJHQ� GLH� HLQKHLPLVFKH� )ORUD�� 
0DQFKH� O|VHQ� EHL� 0HQVFKHQ� JHVXQGKHLWOLFKH�
3UREOHPH� DXV�� DQGHUH� YHUXUVDFKHQ� 6FKlGHQ� DQ�
%DXZHUNHQ� RGHU� I�KUHQ� ]X� ZLUWVFKDIWOLFKHQ� 9HU-
OXVWHQ� DXI� $FNHUIOlFKHQ��:LHGHU� DQGHUH� YHUXUVD�
FKHQ� DQ�%|VFKXQJHQ� XQG�)OXVVXIHUQ�(URVLRQHQ��
GD�VLH�HLQ�VFKZDFKHV�:XU]HOZHUN�KDEHQ�XQG� LP�
:LQWHU�HLQ]LHKHQ��3UREOHPDWLVFKH�©(LQZDQGHUHUª�
ZHUGHQ�DOV�LQYDVLYH�1HRSK\WHQ�EH]HLFKQHW�� 

*HPlVV� %XQGHVDPW� I�U� 8PZHOW� �%$)8�� VHW]W�
VLFK� GLH� )ORUD� LQ� GHU� 6FKZHL]� ZLH� IROJW� ]XVDP�
PHQ�� 

· UXQG��
����HLQKHLPLVFKH�$UWHQ 

· UXQG�����1HRSK\WHQ� 
GDYRQ�UXQG����LQYDVLYH�1HRSK\WHQ 

'LH� (LQI�KUXQJ� GHU� 1HRSK\WHQ� HUIROJWH� DXI� YHU�
VFKLHGHQH�:HLVH��6LH�ZXUGHQ�HLQHUVHLWV�DEVLFKW�
OLFK�HLQJHI�KUW��ZHLO�GHU�0HQVFK�VLH�LQ�*lUWHQ�XQG�
3DUNDQODJHQ��DEHU�DXFK�LQ�GHU�/DQGZLUWVFKDIW�DOV�
QHXH� $UW� DQSIODQ]WH�� $QGHUHUVHLWV� ZXUGHQ� VLH�
XQEHDEVLFKWLJW� HLQJHVFKOHSSW�� EHLVSLHOVZHLVH� DOV�
%HJOHLWHU�LP�6DDWJXW�YRQ�.XOWXUSIODQ]HQ��6LH�N|Q�
QHQ�HEHQVR�XQDEVLFKWOLFK��EHU�LPSRUWLHUWH�:DUHQ�
RGHU�DQ�9HUNHKUVPLWWHOQ��ZLH�$XWRV�RGHU�)OXJ]HX�
JH��HLQJHVFKOHSSW�ZHUGHQ��=XVDPPHQIDVVHQG�� 

· DOV�1XW]SIODQ]H�ZLH�]XP�%HLVSLHO�*ROGUXWH�XQG�

5LHVHQElUHQNODX�DOV�%LHQHQQlKUSIODQ]H 

· ]X� =LHU]ZHFNHQ� ZLH� ]XP� %HLVSLHO� $VLDWLVFKHU�

6WDXGHQNQ|WHULFK�XQG��'U�VLJHV�6SULQJNUDXW 

· GXUFK�XQEHDEVLFKWLJWHV�(LQVFKOHSSHQ� YRQ�6D�
PHQ�ZLH�]XP�%HLVSLHO�$PEURVLH�LP�9RJHOIXWWHU� 

$XFK� HXURSlLVFKH� $UWHQ� ZLH� XQWHU� DQGHUHP� GHU�
KHLPLVFKH� %OXWZHLGHULFK� �/\WKUXP� VDOLFDULD�� N|Q�
QHQ� DQGHUVZR� ]X� LQYDVLYHQ� 1HRSK\WHQ� ZHUGHQ��
,Q� 1RUGDPHULND� JLOW� HU� DOV� LQYDVLYHU�� VLFK� VWDUN�
DXVEUHLWHQGHU� 1HRSK\W�� GD� HU� GRUW� NHLQH� )UHVV�
IHLQGH�KDW� 

 

0LW� GHU� UHYLGLHUWHQ� )UHLVHW]XQJVYHURUGQXQJ�
�)U69���LQ�.UDIW�VHLW�2NWREHU�������KDEHQ�ZLU�LQ�
GHU� 6FKZHL]� HLQH� JHVHW]OLFKH� %DVLV�� XP�
0HQVFK� XQG� 8PZHOW� YRU� GHQ� 6FKlGHQ� GXUFK�
GHQ� 8PJDQJ� PLW� LQYDVLYHQ� 1HRSK\WHQ� ]X�
VFK�W]HQ� 

$XI� GHU� :HEVHLWH� YRQ� 1HRSK\WHQ� 6FKZHL]�
�ZZZ�QHRSK\WHQ-VFKZHL]�FK�� JLEW� HV� IROJHQGH�
JXW��EHUVLFKWOLFKH�8QWHUVFKHLGXQJ� 

· LQYDVLYH�1HRSK\WHQ��YHUERWHQH�3IODQ]HQ� 

JHPlVV�)U69 

· 1HRSK\WHQ�PLW�LQYDVLYHP�3RWHQ]LDO�

�LQIRUPDWLRQVSIOLFKWLJ� 

 
:HLWHUH� ,QIRUPDWLRQHQ� ILQGHQ� 6LH� DXFK� XQWHU�
ZZZ�QHRSK\W�FK�RGHU�ZZZ�LQIRIORUD�FK� 
 
 
 

%HQGLFKW�%XUNKDOWHU��PLW�VHLQHU�)DPLOLH�VHLW������
ZRKQKDIW� LQ� GHU� *HPHLQGH�� LVW� VHLW� GHP�
����������� 9HUDQWZRUWOLFKHU� ©1HRSK\WHQª� GHU�
*HPHLQGH�$IIROWHUQ�L�(�� 

$XVELOGXQJ�� %HUXIVIDFKVFKXOOHKUHU�I�U�/DQG- 
 VFKDIWVJlUWQHU�()=�DP�E]HPPH 
 LQ�%XUJGRUI 

+REE\�� 9RONVPXVLN 

.RQWDNWVWHOOH�I�U 

LQYDVLYH�1HXSK\WHQ 

%HQGLFKW�%XUNKDOWHU 

������������� 

1HRSK\WHQ�XQG�LQYDVLYH�1HRSK\WHQ� 
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DXV�GHU�:HJ–�XQG�:DOGNRPPLVVLRQ 

KHUDXVJHSIO�FNW�«�3RUWUDLW�$PEURVLD 

LQYDVLYH�1HRSK\WHQ��YHUERWHQH�3IODQ]HQ� 
JHPlVV�)U69 

 

:LVVHQVFKDIWOLFKHU�1DPH 

$PEURVLD�DUWHPLVLLIROLD 

9RONVQDPH 

$XIUHFKWHV� 7UDXEHQNUDXW�� $PEURVLD�� %HLIXVV-

7UDXEHQNUDXW��%HLIXVV-$PEURVLH��ZLOGHU�+DQI 

)DPLOLH 
$VWHUDFHDH��.RUEEO�WHQJHZlFKVH 

6\QRQ\PH� 
$PEURVLD� FKLOHQVLV�� $PEURVLD� HODWD�� $PEURVLD�
HODWLRU�� $PEURVLD� JODQGXORVD�� $PEURVLD� PRQR�
SK\OOD��$PEURVLD�SDQLFXODWD��$PEURVLD�SDQLFXODWH��
$PEURVLD�SHUXYLDQD��,YD�PRQRSK\OOD 

+LQZHLV 
6\QRQ\PH�VLQG�DOWH�ZLVVHQVFKDIWOLFKH�1DPHQ 

+HUNXQIW 
1RUGDPHULND 

(LQJHI�KUW 
'DV� $XIUHFKWH� 7UDXEHQNUDXW� ZXUGH� PLW� 6RQQHQ�
EOXPHQNHUQHQ� XQG� 9RJHOIXWWHU� XQDEVLFKWOLFK� DXV�
1RUGDPHULND�HLQJHI�KUW� 

%LRORJLH 
(LQMlKULJH� 3IODQ]H�� ��–���� FP� KRFK�� YRQ� GHU 
%DVLV� VWDUN� YHU]ZHLJHQG� XQG� EXVFKDUWLJ� 
6WlQJHO�NXU]�EHKDDUW��%OlWWHU�EHLGVHLWLJ�JU�Q��GUHL�
HFNLJ�ELV�RYDO�LP�8PULVV��HLQ-�ELV�]ZHLIDFK�ILHGHU�
WHLOLJ� PLW� JURE� JH]lKQWHQ� $EVFKQLWWHQ�� %O�KW� YRQ�
$XJXVW� –� 2NWREHU� �HLQKlXVLJH� $UW��� 'LH� 3IODQ]H�
NRPPW�DXI�bFNHUQ��LQ��7URFNHQ-�:LHVHQ��DQ�:HJ�
UlQGHUQ�XQG�6FKXWWSOlW]HQ�YRU� 

+LQZHLV 
(LQKlXVLJH� $UW�� ZHLEOLFKH� XQG� PlQQOLFKH� %O�WHQ�
EHILQGHQ�VLFK�DXI�GHUVHOEHQ�3IODQ]H� 

$XVZLUNXQJ 
3ROOHQ� O|VW� VWDUNH� $OOHUJLHQ� DXV�� 3UREOHPXQNUDXW�
LQ� 6RPPHUNXOWXUHQ�� DXI� 5XGHUDOIOlFKHQ�� LQ� *lU�
WHQ� 

0DVVQDKPHQ 
%HNlPSIXQJV-� XQG� 0HOGHSIOLFKW�� :XFKVRUW� GHU�
*HPHLQGH� RGHU� GHP� .DQWRQ� PHOGHQ�� HLQ]HOQH�
3IODQ]HQ�DXVUHLVVHQ��ZlKUHQG�GHU�%O�WH]HLW�$WHP�
VFKXW]� WUDJHQ��� 3IODQ]HQ� LQ� HLQHQ� .HKULFKWVDFN�
JHEHQ� XQG� GHU� .HKULFKWYHUEUHQQXQJ� �RGHU� LP 
1HRSK\WHQ-&RQWDLQHU�DXI�GHP�6WRFN-3ODW]��]XI�K�
UHQ�� 0LW� $PEURVLDVDPHQ� YHUVHXFKWHP� %RGHQ� VR�
XPJHKHQ�� GDVV� NHLQH� ZHLWHUHQ� 6DPHQ� NHLPHQ�
N|QQHQ� 

9HUERW 
-HJOLFKHU� 8PJDQJ� PLW� GLHVHU� $UW� LVW� YHUERWHQ�
�DXVVHU�GLH�%HNlPSIXQJ� 

4XHOOHQDQJDEH���%LOGHU 
LQIRIORUD�FK��QHRSK\WHQ-VFKZHL]�FK��QHRSK\W�FK 
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DXV�GHU�:HJ–�XQG�:DOGNRPPLVVLRQ 

'U�VLJHV�6SULQJNUDXW 
,PSDWLHQV�JODQGXOLIHUD 

)RWR��QHRSK\WHQ�QHW 

Foto: de.wikipedia.org 

5LHVHQElUHQNODX� 
+HUDFOHXP�PDQWHJD]]LDQXP� 

)RWRV��QHRSK\W�FK 

1HRSK\WHQ-

&RQWDLQHU�DXI� 

GHP�6WRFN-3ODW] 



 

�� 

 
-HGHV� -DKU� JLEW� HV� LQ� GHU� .LWD� 6XPLV� HLQ� QHXHV�
*HEXUWVWDJVULWXDO�� 'LHVHV� -DKU� EHNRPPHQ� GLH�
.LQGHU� HLQ� ©7UXFNOL� YRX� /LHELª�� 'DV� 5LWXDO�� ZHO�
FKHV� YRQ� *URVV� XQG� .OHLQ� VHKU� JHVFKlW]W� ZLUG��
EHJLQQW� PLW� HLQHU� 0XVLNGRVH�� 'DQDFK� GDUI� MHGHV�
.LQG�HLQ�+HU]�DXV�)LPR�DXVVXFKHQ�XQG�GHP�*H�
EXUWVWDJVNLQG� �EHUJHEHQ�� 'D]X� GDUI� HLQ�:XQVFK�
JHlXVVHUW� ZHUGHQ�� 9RQ� HLQHP� $XWR� �EHU� YLHOH�
)UHXQGH�� VFK|QH� 7DJH�� YLHO� ]X� (VVHQ� ELV� KLQ� ]X�
HLQHP�.URNRGLO� LVW�DOOHV�P|JOLFKH�GDEHL��(LQH�%H�
WUHXHULQ� IlGHOW�GLH�+HU]HQ�GHU�5HLKH�QDFK�DXI�HL�
QHP�6LOEHUIDGHQ�DXI�XQG��EHUJLEW�GLH�.HWWH�GDQQ�
GHP� *HEXUWVWDJVNLQG�� 'LHVHV� GDUI� GLH� +HU]NHWWH�
GDQQ� LQ� GDV� ©7UXFNOL� YRX� /LHELª� YHUVRUJHQ�� ZHO�
FKHV� YRP�SDVVHQGHQ�/LHG� GHU� ©6FKZLL]HUJRRIHª�
EHJOHLWHW�ZLUG� 

.,7$�6XPLV��/lQJJlVVOL����������6XPLVZDOG 
LQIR#NLWD-VXPLV�FK��ZZZ�NLWD-VXPLV�FK 
7HOHIRQ�������������� 

9HUHLQH���,QVWLWXWLRQHQ 

*HEXUWVWDJVULWXDO�LQ�GHU�.LWD�6XPLV 

6WDUW]HLWHQ 

6DPVWDJ ������������ ������-�������8KU 

6RQQWDJ������������ ������-�������8KU 

 

 
 
6WDUW]HLWHQ 

6RQQWDJ������������ ������-�������8KU 

)HVWZLUWVFKDIW 

6DPVWDJ  ������-�������8KU 

6RQQWDJ� ������-�������8KU 

 

$XFK�1LFKWZDQGHUHU�VLQG�KHU]OLFK�ZLOONRPPHQ� 

 

 

,QIRV 

ZZZ�RUWVYHUHLQ-KDHXVHUQPRRV�FK 

2UWVYHUHLQ�+lXVHUQPRRV 
:DQGHUWDJ���������-XOL����� 
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9HUHLQH���,QVWLWXWLRQHQ 

Ä6LQJH�X�7DQ]H�WXHW�HLP� 
D�/LLE�X�6HHX�JXHW�³ 

:LU�IUHXHQ�XQV��GDVV�ZLU�XQVHUH�hEXQJHQ�ZLHGHU�
JHQLHVVHQ� N|QQHQ� XQG� KDEHQ� IROJHQGHV� DXI� XQ�
VHUHP�-DKUHVSURJUDPP� 
 

6DPVWDJ������-XQL����� 
7UDFKWHQFKRUWDJ�LQ�%ULHQ] 
 

6RQQWDJ������-XOL����� 
%XUH]PRUJH 
QHX�LP�(*:�7UlIISXQNW�:HLHU�L�(� 

 

+lU]OHFK�ZLXNRPPH�LU�7UDFKWHJUXSSH�$IIROWHUH� �
0LU� IU|LMH� �V� XI� |LFK� DXV� *DVW� RGHU� 1HX-0LW-
JOLHGHU� 

Ä'X�IHKOVW�XQV�³ 
 
0LU�EUXXFKH�9HUVWHUFKLJ�L�DXQH�5HJLVWHU� 

-XW]H� X� -RGOH� LVFK� QLG� 9RUXVVHW]LJ�� HLIDFK� )U|LG�

DP�6LQJH�X�JXHWHU�.DPHUDGVFKDIW�V|WVFK�KD� 

0LU� �HEH� LPPHU� DP� =\VWL-2EH� DP� DP� $FKWL� LP�

*PHLQGV]lQWUXP�$IIRXWHUH� 

.H�0XW]� RGHU� NH� 7UDFKW"�2� I�U� GDV� ILQJH�PHU� H�

/|VLJ� 

,QWHUHVVLHUW"�0LU�IU|LMH��V�XI�GL� 

$NWXHOOL�,QIRV�XQJHU�ZZZ�MRGOHUFKRHUOL-ZHLHU�FK 

(LQ�.RQ]HUW�LVW�(QGH�2NWREHU�YRUJHVHKHQ� 
 
$XFK�GDV�.LQGHU-6LQJHQ�XQG�-7DQ]HQ�ZROOHQ�ZLU�
ZLHGHU�PLW�XQVHUHQ�EHNDQQWHQ�.LQGHUOHLWHULQQHQ�
DXIOHEHQ� ODVVHQ�� 'LH� JHQDXHQ� 'DWHQ� GD]X� XQG�
ZHLWHUH�1HZV� N|QQW� LKU� DXI� XQVHUHU� +RPHSDJH�
HQWQHKPHQ�� 
ZZZ�WJ-DIIROWHUQ-LH�FK 
 
+DEHQ�ZLU�DOV�9HUHLQ�GHLQ�,QWHUHVVH�JHZHFNW"�
:LU�IUHXHQ�XQV�MHGHU]HLW��EHU�QHXH�6lQJHU,QQHQ�
XQG�7lQ]HU,QQHQ� 

*UXSSHQIRWR�PLW�6FKQXSSHU-6lQJHULQ 

+HOIHUHLQVDW]�%XQGHVIHLHU����� 

-DKUHV-6FKOXVVHVVHQ�PLW�$QKDQJ����� 

%XUH]PRUJH� 



 

�� 

9HUHLQH���,QVWLWXWLRQHQ 

8QLKRFNH\WXUQLHU 

,P� -DKU� ����� ILQGHW� GDV� WUDGLWLRQHOOH� 8QLKR�

FNH\WXUQLHU�EHUHLWV�]XP�����0DO�VWDWW��9RP�����ELV�

���� 1RYHPEHU� ����� ZLUG� LQ� GHU� 7XUQKDOOH� $IIRO�

WHUQ� LQ� GLYHUVHQ� .DWHJRULHQ� XP� GHQ� 7XUQLHUVLHJ�

JHNlPSIW�� 

'DV�7XUQLHU�VWDUWHW�DP�)UHLWDJ�PLW�GHU�.DWHJRULH�

.RVW�PH��(V� LVW� LPPHU�ZLHGHU� WROO� ]X� VHKHQ��PLW�

ZHOFKHQ� ,GHHQ� XQG� PLW� ZHOFKHU� .UHDWLYLWlW� VLFK�

GLH� 0DQQVFKDIWHQ� YHUNOHLGHQ�� $P� 6DPVWDJ� ZLUG�

LQ� GHQ� .DWHJRULHQ� +HUUHQ� XQG� 3ODXVFK� JHVSLHOW��

$P�6RQQWDJ�ILQGHW�GDV�7XUQLHU�GHU�-XJHQGULHJHQ�

VWDWW� 

 

 

 

 

 

 

1DW�UOLFK� GDUI� DQ� GLHVHP� $QODVV� GLH� )HVWZLUW�

VFKDIW� QLFKW� IHKOHQ�� :LH� MHGHV� -DKU� ZHUGHQ� GLH�

7HLOQHKPHQGHQ� XQG� GLH� %HVXFKHULQQHQ� XQG� %H�

VXFKHU�PLW� 6SDJKHWWL� j� GLVFUpWLRQ� YHUZ|KQW��'HQ�

$EHQG� NDQQ� PDQ� EHL� JXWHU� 0XVLN� XQG� IHLQHQ�

'ULQNV�LQ�GHU�%DU�DXVNOLQJHQ�ODVVHQ� 

 

,QIRUPDWLRQHQ�XQWHU� 

ZZZ�XQLKRFNH\WXUQLHU-DIIROWHUQ�FK 

���-DKUH�6SRUWYHUHLQ�$IIROWHUQ-:HLHU 

'HU� 6SRUWYHUHLQ� $IIROWHUQ-:HLHU� IHLHUW� LP� -DKU�

����� VHLQ� ��-MlKULJHV� %HVWHKHQ�� =X� GLHVHP� $Q�

ODVV� ZXUGH� HLQ� YLHOIlOWLJHV� -XELOlXPV--DKUHV-

SURJUDPP�PLW� YLHOHQ� WROOHQ�$QOlVVHQ�]XVDPPHQ�

JHVWHOOW� 

 

 

 

$P�6DPVWDJ�����-XOL�������VWHKW� LQ�$IIROWHUQ�DOOHV�

LP�=HLFKHQ�GHU�/HLFKWDWKOHWLN��(UVWPDOV�LQ�GHU�9H-

UHLQVJHVFKLFKWH� ZLUG� $IIROWHUQ� ]XP� $XVWUDJXQJV�

RUW�GHV�8%6�.LGV�&XS��'HU�8%6�.LGV�&XS�LVW�HLQ�

/HLFKWDWKOHWLNZHWWNDPSI�� EHL� ZHOFKHP� DOOH� .LQGHU�

XQG� -XJHQGOLFKHQ� PLW� :RKQVLW]� LQ� GHU� 6FKZHL]�

WHLOQHKPHQ�G�UIHQ� 

=XVlW]OLFK� ]X� GHQ� /HLFKWDWKOHWLNGLV]LSOLQHQ� KDEHQ�

GLH�7HLOQHKPHQGHQ�GLH�0|JOLFKNHLW��HLQHQ�*HOlQ�

GHODXI��FD������P��]X�DEVROYLHUHQ� 

(EHQIDOOV� DP� ��� -XOL� ZLUG�� QDFK� �EHU� ��� -DKUHQ��

HUVWPDOV� ZLHGHU� ÄGLH� VFKQlXVFKW� $IIRXWHUHULQ³� ��

ÄGHU� VFKQlXVFKW� $IIRXWHUHU³� HUNRUHQ�� 7HLOQDKPH�

EHUHFKWLJW� VLQG�DOOH�.LQGHU�XQG�-XJHQGOLFKHQ�DXV�

GHQ� *HPHLQGHQ� $IIROWHUQ�� :HLHU�� +lXVHUQPRRV�

XQG�.LQGHU�-XJHQGOLFKH��ZHOFKH�0LWJOLHG�LQ�HLQHP�

9HUHLQ�GHU�*HPHLQGH�$IIROWHUQ�VLQG� 

'HU�6SRUWYHUHLQ�ZLUG�HLQH�)HVWZLUWVFKDIW�EHWUHLEHQ�

XQG� KRIIW� DXI� YLHOH� %HVXFKHULQQHQ� XQG� %HVXFKHU�

DQ�GLHVHP�$QODVV� 

,QIRUPDWLRQHQ�XQG�$QPHOGXQJ�XQWHU��

ZZZ�VYDIIROWHUQ-ZHLHU�FK 

'HU�6SRUWYHUHLQ�$IIROWHUQ-:HLHU�IUHXW�VLFK�DXI�WROOH�$QOlVVH�PLW�YLHOHQ�0LWPDFKHQGHQ� 



 

�� 

9HUHLQH���,QVWLWXWLRQHQ 

)LW*\P�$IIROWHUQ 
%HZHJXQJ�-�*HVXQGKHLW�-�:RKOEHILQGHQ 
 
6WHLJHUQ� 6LH� ,KU� :RKOEHILQGHQ� –� HV� LVW� QLH� ]X�
VSlW��VSRUWOLFK�DNWLY�]X�ZHUGHQ��)LW*\P� �7XUQHQ��
LVW� GDV� WUDGLWLRQVUHLFKVWH� 6SRUWDQJHERW� GHU� 3UR�
6HQHFWXWH�� 8P� DXFK� LQ� =XNXQIW� VHOEVWlQGLJ� XQG�
XQDEKlQJLJ� ]X� VHLQ�� LVW� UHJHOPlVVLJHV� 7UDLQLQJ�
YRQ� .UDIW�� %HZHJOLFKNHLW�� .RRUGLQDWLRQ� XQG� $XV�
GDXHU� QRWZHQGLJ�� 9LHOIlOWLJH� %HZHJXQJVIRUPHQ�
]X� 0XVLN� XQG� GLH� DEZHFKVOXQJVUHLFKHQ� %HZH�
JXQJVVSLHOH� PDFKHQ� 6SDVV�� I|UGHUQ� GLH� JXWH�
/DXQH�XQG�HUP|JOLFKHQ�VR]LDOH�.RQWDNWH� 

0HOGHQ� 6LH� VLFK� EHL� GHU� *UXSSHQOHLWXQJ� I�U�
HLQH�*UDWLV-6FKQXSSHUOHNWLRQ� 

0HKU� ,QIRUPDWLRQHQ� XQWHU� ���� ���� ��� ��� RGHU�
ZZZ�EH�SURVHQHFWXWH�FK� 

:RFKHQWDJ 0LWWZRFK 

=HLW ������-�������8KU 

.XUVRUW 7XUQKDOOH�$IIROWHUQ 

/HLWXQJ 9HUHQD�%ODVHU��������������� 
 &KULVWLQH�:HKUOL��������������� 

PLWQHKPHQ EHTXHPH�7XUQNOHLGXQJ�� 
 7XUQVFKXKH 

.RVWHQ &+)��������HU�$ER���EHUWUDJEDU� 
 &+)�������-DKUHVDER��SHUV|QOLFK� 

9HUVLFKHUXQJ ELWWH�EHDFKWHQ�6LH�GLH 
 $OOJHPHLQHQ�*HVFKlIWVEHGLQJ-
 XQJHQ��$*%��LP�.XUV–�XQG� 
 9HUDQVWDOWXQJVSURJUDPP�RGHU� 
 DXI�XQVHUHU�:HEVLWH 
 

'LHVHV�$QJHERW�LVW�YRP�%XQGHVDPW�I�U�6R]LDOYHUVLFKHUXQJHQ�WHLOVXEYHQWLRQLHUW�� 
ZHLO�HV�LQ�EHVRQGHUHP�0DVVH�GLH�6HOEVWlQGLJNHLW�XQG�$XWRQRPLH�YRQ�lOWHUHQ�0HQVFKHQ�I|UGHUW� 



 

�� 

9HUHLQH���,QVWLWXWLRQHQ 

 

 

8QVHU�$QJHERW�� 

=� EUHLWHV�$QJHERW�DQ�3IOHJHOHLVWXQJHQ� 

 LQNO��%HUDWXQJ� 

=� %HUDWXQJ�XQG�8QWHUVW�W]XQJ�YRQ�$QJHK|ULJHQ� 

=� 3DOOLDWLYH�&DUH� 

=� :XQGEHKDQGOXQJ�XQG�6WRPDEHUDWXQJ� 

 �PLW�(LQEH]XJ�YRQ�:XQGH[SHUWLQQHQ�� 

=� 3V\FKLDWULVFKH�%HWUHXXQJ� 

=� 3IOHJH�YRQ�0HQVFKHQ�PLW�'HPHQ]� 

=� )XVVSIOHJH� 

=� +DXVZLUWVFKDIW� 

=� 0DKO]HLWHQDQJHERW� 

=� 6SLWH[-1RWUXIJHUlW� 

63,7(;�5HJLRQ�/XHJ 
 
)�U�6LH�GD�–�����7DJH� 

=� ZlKUHQG�HLQHU�.UDQNKHLW� 

=� I�U�GLH�:XQGSIOHJH�QDFK�HLQHU�23� 

 RGHU�QDFK�HLQHP�8QIDOO� 

=� QDFK�HLQHU�*HEXUW� 

=� EHL�HLQHU�SV\FKLVFKHQ�.ULVH� 

 

6SLWH[�5HJLRQ�/XHJ� 

ZZZ�VSLWH[OXHJ�FK� 

5�HJVDXVWUDVVH�� 

3RVWIDFK� 

�����+DVOH-5�HJVDX� 

7HOHIRQ��������������� 

LQIR#VSLWH[OXHJ�FK� 

 

:LU�ELOGHQ�DXV�� 

=�)DFKIUDX���)DFKPDQQ�*HVXQGKHLW�()=� 

=�3IOHJHIDFKIUDX���3IOHJHIDFKPDQQ�+)� 

Ä'LH�6SLWH[�

ELHWHW�HLQ� 

EUHLWHV� 

$QJHERW� 

DQ�3IOHJH-

OHLVWXQJHQ�

LQNOXVLYH� 

%HUDWXQJ�³ 

+HU]OLFK�:LOONRPPHQ 

,Q� GHU� *HPHLQGHELEOLRWKHN� $IIROWHUQ� VWHKHQ� HWZD�
�µ����0HGLHQ�I�U�6LH�EHUHLW� 

gIIQXQJV]HLWHQ 

0RQWDJ�������-������8KU 
'RQQHUVWDJ�������-������8KU 
MHGHQ����6DPVWDJ�LP�0RQDW�������-������8KU 

 

1HX��7RQLH-)LJXUHQ 

$E� VRIRUW� N|QQHQ� EHL� XQV� GLH� EHOLHEWHQ� 7RQLH-
)LJXUHQ�DXVJHOLHKHQ�ZHUGHQ��7RQLHV�VLQG�+|UILJX�
UHQ�I�U�GLH�7RQLH-%R[��HLQ�Z�UIHOI|UPLJHV�$EVSLHO�
JHUlW� PLW� YHUHLQIDFKWHU� %HGLHQXQJ� I�U� .LQGHU��
:LUG�HLQH�7RQLH-)LJXU�DXI�GDV�*HUlW�JHVWHOOW�� O|VW�
GLHV�GDV�$EVSLHOHQ�DXV� 

)�U� ZHLWHUH� ,QIRUPDWLRQHQ� EHVXFKHQ� 6LH� XQV� LQ�
GHU�%LEOLRWKHN� 

Ä1HX� 

7RQLH-

)LJXUHQ³ 

:lKUHQG�GHQ�6FKXOIHULHQ�LVW�GLH�%LEOLRWKHN�QXU�
DP�0RQWDJ�RIIHQ� 

 

%HVXFKHQ�6LH�XQVHUH�+RPHSDJH�XQWHU� 

ĺ��ELEOLRWKHN-DIIROWHUQLPHPPHQWDO�FK 

 

%LEOLRWKHN�$IIROWHUQ�L�(� 



 

�� 

9HUHLQH���,QVWLWXWLRQHQ 



 

�� 

+LOIVDNWLRQ�8NUDLQH���0ROGDZLHQ 

'XUFK�GLH�,QLWLDWLYH�YRQ�)UHG�%XUNKDOWHU��(JJHUGLQ�
JHQ�� NRQQWHQ� YRP����-����0lU]������ LQ�$IIROWHUQ�
+LOIVJ�WHU� JHVDPPHOW� XQG� GHU� 2UJDQLVDWLRQ� $9&�
LQ�6DIQHUQ��EHUJHEHQ�ZHUGHQ��,Q�6DUDWD�*DOEHQD�
KDW� GDV� 0ROGDYLHQ-7HDP� LQQHUW� N�U]HVWHU� =HLW�
DOOHV� I�U� GLH� $XIQDKPH� YRQ� )O�FKWHQGHQ� EHUHLW�
JHPDFKW�� 
 

+HU]OLFKHQ� 'DQN� I�U� GLH� ZHUWYROOH� $UEHLW� DQ�
)UHG� %XUNKDOWHU� XQG� VHLQH� IUHLZLOOLJHQ� +HOIHU��
XQG�DQ�2WWR�5HLQKDUG�7UDQVSRUW�*PE+�I�U�GHQ�
NRVWHQORVHQ� 7UDQVSRUW� GHU� +LOIVJ�WHU� QDFK�
6DIQHUQ� 



 

�� 

9HUVFKLHGHQHV 

9UHQL� .�� LVW� VHLW� ]Z|OI� -DKUHQ� SHQVLRQLHUW�� 6HLW�
VLHEHQ�-DKUHQ�LVW�VLH�YHUZLWZHW��6LH�ZRKQW� LPPHU�
QRFK� LQ� GHU� NOHLQHQ� 'UHL-=LPPHU-:RKQXQJ�� GLH�
VLH� YRU� VLHE]HKQ� -DKUHQ� ]XVDPPHQ� PLW� LKUHP�
0DQQ�EH]RJHQ�KDW��1DFKGHP�LKU�0DQQ�JHVWRUEHQ�
ZDU�� KDWWH� VLH� JURVVH� 0�KH�� GHQ� hEHUEOLFN� �EHU�
GLH�)LQDQ]HQ�]X�EHKDOWHQ��6R�EH]DKOWH�VLH�HLQIDFK�
DOOH� HLQJHKHQGHQ�5HFKQXQJHQ� XQG�ZDU� IURK�� ]X�
PLQGHVW� GDV� HUOHGLJHQ� ]X� N|QQHQ�� $EHU� LQ� GHQ�
YHUJDQJHQHQ�GUHL�0RQDWHQ�ZDU�HV� LKU�QLFKW�PHKU�
P|JOLFK�JHZHVHQ��DOOH�5HFKQXQJHQ�UHFKW]HLWLJ�]X�
EHJOHLFKHQ�� (V� ZDU� HLQIDFK� QLFKW� PHKU� JHQXJ�
*HOG�DXI�GHP�.RQWR��6R�EH]DKOWH�VLH�QXU�GDV�1|�
WLJVWH�� GDPLW� VLH� QRFK� JHQXJ� %DUJHOG� KDWWH�� XP�
HLQ]XNDXIHQ�� 'RFK� OHW]WH� :RFKH� JLQJ� GLH� HUVWH�
0DKQXQJ�HLQ�XQG�GDV�PDFKWH� LKU�JURVVH�6RUJHQ��
1DFK�HLQLJHQ�VFKODIORVHQ�1lFKWHQ�IDVVWH�VLH�VLFK�
HLQ�+HU]�XQG�PDFKWH�VLFK�DXI�LQV�*HPHLQGHKDXV��
XP�QDFK]XIUDJHQ��ZHOFKH�+LOIH�P|JOLFK�ZlUH� 

(UJlQ]XQJVOHLVWXQJHQ� VLQG� NHLQH� )�UVRUJH�
OHLVWXQJHQ 
,VW�,KUH�5HQWH�]X�NQDSS��XP�GHQ�/HEHQVXQWHUKDOW�
]X� EH]DKOHQ"� 6LH� KDEHQ� YLHOOHLFKW� $QUHFKW� DXI�
(UJlQ]XQJVOHLVWXQJHQ��'DUXP�ZDUWHQ�6LH�QLFKW�]X�
ODQJH�� ODVVHQ� 6LH� VLFK� OLHEHU� XQYHUELQGOLFK� EHUD�
WHQ� 

(UNXQGLJHQ�6LH�VLFK�EHL�XQV�LQ�GHU�$+9-
=ZHLJVWHOOH�$IIROWHUQ�L�(�� 
7HOHIRQ���������������RGHU� 
SHU�0DLO�DQ�JHPHLQGH#DIIROWHUQLPHPPHQWDO�FK 

*HUQH�EHUDWHQ�ZLU�6LH�XQWHU�YLHU�$XJHQ��UXIHQ�6LH�
XQV�DQ�I�U�HLQHQ�7HUPLQ� 
 

$XFK�3UR�6HQHFWXWH�ELHWHW�%HUDWXQJHQ�DQ� 
3UR�6HQHFWXWH�(PPHQWDO 
/\VVDFKVWUDVVH����������%XUJGRUI 
���������������EXUJGRUI#EH�SURVHQHFWXWH�FK 

:HQQ�GLH�5HQWH�QLFKW�UHLFKW�]XP�/HEHQ���� 



 

�� 

5H]HSW 

=XEHUHLWXQJ 
 

6FKULWW�� 
$SIHOVDIW��=LWURQHQVFKVDOH�XQG�–VDIW�LQ�HLQH� 
3IDQQH�JHEHQ��bSIHO�PLW�GHU�5|VWLUDIIHO�GLUHNW� 
LQ�GLH�)O�VVLJNHLW�UDIIHOQ��.XU]�DXINRFKHQ�� 
YROOVWlQGLJ�DXVN�KOHQ�ODVVHQ� 

6FKULWW�� 
(LJHOE�XQG�=XFNHU�U�KUHQ��ELV�GLH�0DVVH�KHOO� 
XQG�VFKDXPLJ�LVW��0DVFDUSRQH�GDUXQWHU�U�KUHQ��
(LZHLVV�VRUJIlOWLJ�GDUXQWHU]LHKHQ� 

6FKULWW�� 
'LH�+lOIWH�GHU�/|IIHOELVNXLWV�LQ�GHU�)RUP�DXVOHJHQ��
PLW�&DOYDGRV�RGHU�$SIHOVDIW�EHWUlXIHOQ��'LH�+lOIWH�
GHU�$SIHOPDVVH�XQG�0DVFDUSRQHFUqPH�GDUDXI�
YHUWHLOHQ��0LW�GHQ�UHVWOLFKHQ�/|IIHOELVNXLWV�EHOH�
JHQ��UHVWOLFKH�$SIHOPDVVH�XQG�0DVFDUSRQHFUqPH�
GDUDXI�JHEHQ� 

6FKULWW�� 
7LUDPLVX�]XJHGHFNW��-��6WXQGHQ�N�KO�VWHOOHQ�� 
9RU�GHP�6HUYLHUHQ�PLW�.DNDR�EHVWlXEHQ� 

/XVW� DXI� HLQ� 7LUDPLVX� GHU� DQGHUHQ� $UW"� 'DQQ�
VROOWHQ� 6LH� GDV� N|VWOLFKH� 7LUDPLVX� PLW� bSIHOQ��
0DVFDUSRQH� XQG� HLQHP� 6FKXVV� &DOYDGRV� SUR�
ELHUHQ� 

=XWDWHQ�I�U���3RUWLRQHQ 
)RUP�YRQ�FD�����FP�[����FP�[���FP 

$SIHOPDVVH 
��GO $SIHOVDIW 
��� =LWURQH��DEJHULHEHQH�6FKDOH�XQG�6DIW 
����J bSIHO��]�%��%RVNRRS 

0DVFDUSRQHFUqPH 
� (LJHOE 
���J =XFNHU 
����J 0DVFDUSRQH 
� (LZHLVV��VWHLI�JHVFKODJHQ 

����J /|IIHOELVNXLWV 
��(/ &DOYDGRV�RGHU�$SIHOVDIW 
�-��(/ .DNDRSXOYHU��]XP�%HVWlXEHQ 

Ä(LQH�WROOH�

.RPELQDWLRQ��

bSIHO�� 

0DVFDUSRQH�

XQG�HLQ�

6FKXVV� 

&DOYDGRV«³ 

$SIHO-7LUDPLVX 



 

�� 

-XELODUH���*HEXUWHQ���7RGHVIlOOH 

KHU]OLFKH�*UDWXODWLRQ 

KHU]OLFK�:LOONRPPHQ 

LQ�(ULQQHUXQJ 

0DULD�:XQGHUOLQ �����-����� 

,UPD�*ODXVHU  �����-����� 

:HUQHU�:LGPHU �����-����� 

���-DKUH 
0DUJULWK�+LOWEUXQQHU  
$OIUHG�-HQQL    
8UVXOD�5\FKHQ    

,P� HUVWHQ� +DOEMDKU� ����� JUDWXOLHUHQ� ZLU� IROJHQGHQ� -XELODULQQHQ� XQG� -XELODUHQ�� GLH� HLQHQ� EHVRQGHUHQ� 
*HEXUWVWDJ�IHLHUQ�RGHU�EHUHLWV�IHLHUQ�GXUIWHQ��6WDQG�5HGDNWLRQVVFKOXVV�� 

'DV�/LFKW�GHU�:HOW�HUEOLFNW�KDEHQ�VHLW�-DKUHVEHJLQQ��6WDQG�5HGDNWLRQVVFKOXVV�� 

9RQ�IROJHQGHQ�(LQZRKQHUQ�PXVVWHQ�ZLU�XQV�VHLW�-DKUHVEHJLQQ�YHUDEVFKLHGHQ��6WDQG�5HGDNWLRQVVFKOXVV�� 

+LOGHEUDQG�3DXO 

=LPPHUPDQQ�)ODYLR 

���-DKUH 

-RKDQQ�+LUVFKL    

(OLVDEHWK�)DQNKDXVHU 

:LGPHU�-XOLD 

=LPPHUPDQQ�/LYLD 

%UXQR�/HHPDQQ �����-����� 

/\GLD�=�UFKHU  �����-����� 

$OIUHG�+lIOLJHU  �����-����� 



 

�� 

)RWR��SL[DED\ 

ZZZ�DIIROWHUQLPHPPHQWDO�FK 

%HVXFKHQ� 6LH� XQVHUH� +RPHSDJH�� 6LH� ILQGHQ���
KLOIUHLFKH� /LQNV�� ZLFKWLJH� 8QWHUODJHQ�� )RUPXODUH�
I�U� *HVXFKH� XQG� %HVWHOOXQJHQ� VRZLH� ]DKOUHLFKH�
ZHLWHUH�Q�W]OLFKH�,QIRUPDWLRQHQ� 

'HU� 2QOLQHVFKDOWHU� ELHWHW� ,KQHQ� HLQH� JURVVH�����
$XVZDKO�DQ�7KHPHQ� 

�ZZZ�DIIROWHUQLPHPPHQWDO�FK� 
-!�3ROLWLN�	�9HUZDOWXQJ� 
-!�2QOLQHVFKDOWHU 

 

:HUGHQ� 6LH� QLFKW� I�QGLJ"� :LU� KHOIHQ� ,KQHQ�������
ZlKUHQG�GHQ�gIIQXQJV]HLWHQ�JHUQH�ZHLWHU� 
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