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(LQOHLWXQJ

´'HU�KHXWLJH�$QWHLO�GHU��EHU���MlKULJHQ�LVW�PLW�HWZD����Y��+��IDVW�JHQDXVR�JUR��ZLH�GHU�$QWHLO�GHU�XQWHU

��MlKULJHQ��%LV�]XP�-DKUH������LVW�GHU�HQRUPH�$QVWLHJ��GHV�$QWHLOV�DXI����±����Y��+��VR�JXW�ZLH�VLFKHU

���´�� VR� ID�W� GHU� ]ZHLWH� =ZLVFKHQEHULFKW� GHU� (QTXHWH�.RPPLVVLRQ� ´'HPRJUDSKLVFKHU� :DQGHO� ±� +HU�

DXVIRUGHUXQJHQ� XQVHUHU� lOWHU� ZHUGHQGHQ� *HVHOOVFKDIW� DQ� GHQ� HLQ]HOQHQ� XQG� GLH� 3ROLWLN´� � �(QTXHWH�

.RPPLVVLRQ�����������GDV�$OWHUQ�GHU�*HVHOOVFKDIW�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�]XVDPPHQ�

%LVODQJ�ZLUG� GDV� $OWHUQ� GHU�*HVHOOVFKDIW� ]XPHLVW� DOV� HLQH� /DVW� I�U� GLHVHOEH� GHEDWWLHUW�� ,Q� OHW]WHU� =HLW

PHKUHQ� VLFK� MHGRFK� GLH� 6WLPPHQ�� GLH� DXI� &KDQFHQ� I�U�:LUWVFKDIW� XQG� %HVFKlIWLJXQJ� KLQZHLVHQ� XQG

GD]X� DXIIRUGHUQ��PHKU�:LVVHQ� XQG�$XIPHUNVDPNHLW� I�U� � GLH�%HG�UIQLVVH�� ,QWHUHVVHQ� XQG�ZLUWVFKDIWOL�

FKHQ� 3RWHQWLDOH� lOWHUHU� 0HQVFKHQ� ]X� HQWZLFNHOQ�� :HOFKH� .RQVHTXHQ]HQ� PHKU� 6HQLRUHQZLUWVFKDIWV�

NRPSHWHQ]�I�U�/HEHQVTXDOLWlW��$UEHLW�XQG�:HWWEHZHUEVIlKLJNHLW�LQ�1RUGUKHLQ�:HVWIDOHQ��15:��EULQJHQ

NDQQ��VROO�LP�IROJHQGHQ�PLW�+LOIH�YRQ�]ZHL�DOWHUQDWLYHQ�%OLFNHQ�LQ�GDV�-DKU������YHUGHXWOLFKW�ZHUGHQ��,P

HUVWHQ�±�GHP�.RPSHWHQ]V]HQDULR� ��JHOLQJW�HV�:LUWVFKDIW�XQG�3ROLWLN��GLH�:LUWVFKDIWVNUDIW�lOWHUHU�0HQ�

VFKHQ�I�U�HLQH�9HUEHVVHUXQJ�YRQ�/HEHQVTXDOLWlW��$UEHLW�XQG�:HWWEHZHUEVIlKLJNHLW�LQ�15:�]X�QXW]HQ�

LP�]ZHLWHQ�±�GHP�,JQRUDQ]V]HQDULR���VWHKW�PDQ�GHQ�DEVHKEDUHQ�VR]LRGHPRJUDSKLVFKHQ�9HUlQGHUXQ�

JHQ�DEZDUWHQG�JHJHQ�EHU�

'DV�.RPSHWHQ]V]HQDULR�

15:��GDV�EHY|ONHUXQJVUHLFKVWH�%XQGHVODQG��ELHWHW�VHLQHQ�lOWHUHQ�0LWE�UJHULQQHQ�XQG�0LWE�UJHUQ�QLFKW

QXU�JXWH�/HEHQV��XQG�$UEHLWVEHGLQJXQJHQ��VRQGHUQ�SURILWLHUW�DXFK�DXI��EHUGXUFKVFKQLWWOLFKH�:HLVH�YRQ

GHQ�ZLUWVFKDIWOLFKHQ�$NWLYLWlWHQ�XQG�YRQ�GHU�.DXINUDIW�YLHOHU�lOWHUHU�0HQVFKHQ��'DQN�HLQHU�ZHLWVLFKWLJHQ

:LUWVFKDIWV�� XQG� 6R]LDOSROLWLN�� GLH� IU�K]HLWLJ� DXI� GLH� (QWZLFNOXQJ� YRQ� 6HQLRUHQZLUWVFKDIWVNRPSHWHQ]

VHW]W��ZLUG�15:�]X�HLQHP�I�KUHQGHQ�6WDQGRUW�LQ�6DFKHQ�7HFKQLN�XQG�'LHQVWOHLVWXQJHQ�I�U�/HEHQVTXD�

OLWlW� LP�$OWHU��.QRZ�KRZ�I�U�GDV�'HVLJQ�DOWHUVVSH]LILVFKHU�$QJHERWH�DOV�DXFK�DOWHUVJHUHFKWH�3URGXNWH

XQG� 6HUYLFHDQJHERWH� VHOEVW� VLQG� QRUGUKHLQ�ZHVWIlOLVFKH� ([SRUWVFKODJHU�� XQG� DXFK� GLH� )UHL]HLW�� XQG

.XOWXUDQJHERWH�LQ�15:�ZHUGHQ�YRQ�GHQ�HLQKHLPLVFKHQ�6HQLRULQQHQ�XQG�6HQLRUHQ��EHUGXUFKVFKQLWWOLFK

JXW� DQJHQRPPHQ�� 'LH� *HVXQGKHLWV�� XQG�:HOOQHVVDQJHERWH�� DEHU� DXFK� GLH� 0XVHHQ�� 0XVLFDOV�� (LQ�

NDXIV]HQWUHQ�XQG�6SRUWYHUDQVWDOWXQJHQ�VLQG�0DJQHWHQ�I�U�lOWHUH�DXVZlUWLJH�%HVXFKHU��'DV�/DQGHVDPW
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I�U�'DWHQYHUDUEHLWXQJ�XQG�6WDWLVWLN�ZHLVW�DXV��GD��LQ�15:�,P�%HUHLFK�7HFKQLN�XQG�'LHQVWOHLVWXQJHQ�I�U

/HEHQVTXDOLWlW�LP�$OWHU�PLWWOHUZHLOH�UXQG���������0HQVFKHQ�DUEHLWHQ��*HJHQ�EHU�GHU�-DKUWDXVHQGZHQ�

GH�LVW�GLHV�HLQ�3OXV�YRQ�UXQG������

%HL� HLQHP�9HU]LFKW� DXI� GLH� (QWZLFNOXQJ� YRQ�6HQLRUHQZLUWVFKDIWVNRPSHWHQ]� NDQQ� VLFK� GDV� $OWHUQ� GHU

*HVHOOVFKDIW�I�U�15:�DEHU�DXFK�JDQ]�DQGHUV�QLHGHUVFKODJHQ�

'DV�,JQRUDQ]V]HQDULR�

'DV�DOWH�,QGXVWULHODQG�15:�ZLUG�VLFK�HQGOLFK�EHZX�W��GD��GLH�=XNXQIW�GHU�$UEHLW�LQ�JDQ]�HQWVFKHLGHQ�

GHP�0D�H�YRP�'LHQVWOHLVWXQJVVHNWRU�XQG�KLHU�YRU�DOOHP�YRQ�GHQ�SHUVRQHQEH]RJHQHQ�'LHQVWOHLVWXQJHQ

JHNHQQ]HLFKQHW� VHLQ� ZLUG�� (V� EHJLQQW�� VHLQH� GLHVEH]�JOLFKHQ� ,QIUDVWUXNWXUHQ� XQG� /HLVWXQJVDQJHERWH

XP]XRULHQWLHUHQ�XQG�LQYHVWLHUW���YHUPHLQWOLFK�]XNXQIWVRULHQWLHUW�±�LQ�$QJHERWH�I�U�MXQJH�/HXWH��6R�HUKlOW

GDV�5XKUJHELHW� HQGOLFK� VHLQH� /RYH�3DUDGH� XQG� GHU� )UHPGHQYHUNHKUVYHUEDQG� 7HXWREXUJHUZDOG�ZLUEW

GDPLW��GD��GDV�7HDP�7HOHNRP�LP�([SR�-DKU������I�U�HLQH�:RFKH�DXI�GHU�RVWZHVWIlOLVFKHQ�:HOOQHVV�

UDGURXWH� WUDLQLHUW� KDW�� bOWHUH� 0HQVFKHQ� NRPPHQ� MHGRFK� LQ� 15:� QXU� XQ]XUHLFKHQG� DXI� LKUH� .RVWHQ�

=ZDU�HQWGHFNHQ�DXFK�YLHOH�QRUGUKHLQ�ZHVWIlOLVFKH�'LHQVWOHLVWXQJVXQWHUQHKPHQ�GLH�:LUWVFKDIWVNUDIW�GHU

lOWHUHQ�0LWE�UJHULQQHQ�XQG�0LWE�UJHU�� MHGRFK�VFKOlJW�VLFK�GLHV�YRUZLHJHQG� LQ�GHU�9HUPLWWOXQJ�YRQ�DW�

WUDNWLYHQ� $QJHERWHQ� LQ� DQGHUHQ� 5HJLRQHQ� QLHGHU�� %HL� 3UlYHQWLRQ� XQG� 5HKDELOLWDWLRQ� I�U� lOWHUH� 0HQ�

VFKHQ�KDEHQ�VLFK�LQVEHVRQGHUH�.XU��XQG�+HLOElGHU�DXV�%D\HUQ�XQG�0HFNOHQEXUJ�9RUSRPPHUQ�TXDOLIL�

]LHUW��8QG�EHLP�6HQLRUHQWRXULVPXV�LVW�HV�X��D��GHP�3HOHSRQQHV�XQG�GHU�7RVFDQD�JHOXQJHQ��]XP�)ORUL�

GD�(XURSDV�]X�ZHUGHQ��)U�K]HLWLJ�QLPPW�PDQ�KLHU�ZDKU��GD�� LP�*UR�UDXP�/RQGRQ�� LQ�GHQ�%HQHOX[�

/lQGHUQ�� DEHU� YRU� DOOHP� LP�5KHLQ�5XKU�5DXP� YLHOH� UHLVHIUHXGLJH� DOWH�0HQVFKHQ� OHEHQ�� GLH�PLW� ]LHO�

JUXSSHQVSH]LILVFKHQ� $QJHERWHQ� GD]X� PRWLYLHUW� ZHUGHQ� N|QQHQ�� JUR�H� 7HLOH� LKUHV� YHUI�JEDUHQ� (LQ�

NRPPHQV� I�U�$XIHQWKDOWH� LQ�GLHVHQ�5HJLRQHQ�DXV]XJHEHQ��%HVRQGHUV�EHPHUNHQVZHUW� LVW�� GD��VRJDU

$NWHXUH�GHU� IUHLHQ�:RKOIDKUWVSIOHJH�DXV�15:�DXI�GLHVHQ�=XJ�DXIVSULQJHQ�XQG�:RKQ��XQG�8QWHUVW�W�

]XQJVDQJHERWH� I�U� DOWH� XQG� EHHLQWUlFKWLJWH� 0HQVFKHQ� DXI� 0DOORUFD� DXIEDXHQ�� %HVFKlIWLJXQJVPl�LJ

I�KUW�GHU�9HU]LFKW�DXI�GLH�(QWZLFNOXQJ�YRQ�6HQLRUHQZLUWVFKDIWVNRPSHWHQ]�NHLQHVZHJV�]X�(LQEU�FKHQ�

DOOHUGLQJV�IDOOHQ�GLH�%HVFKlIWLJXQJVJHZLQQH�HKHU�EHVFKHLGHQ�DXV�XQG�NRQ]HQWULHUHQ�VLFK�DXI�3IOHJHHLQ�

ULFKWXQJHQ� XQG� .UDQNHQKlXVHU�� 6LH� OLHJHQ� HWZD� XP� �������� $UEHLWVSOlW]H� QLHGULJHU� DOV� LP� .RPSH�

WHQ]V]HQDULR�
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=LHOVHW]XQJ�GHV�0HPRUDQGXPV�

0LW�GLHVHP�0HPRUDQGXP�]XU�=XNXQIW�GHU�6HQLRUHQZLUWVFKDIW�LQ�15:�VROO�DXI�GLH�&KDQFHQ�DXIPHUNVDP

JHPDFKW�ZHUGHQ��GLH�PLW�GHP�$OWHUQ�XQVHUHU�*HVHOOVFKDIW�YHUEXQGHQ�VLQG��*OHLFK]HLWLJ�VROOHQ�GLH�6WUD�

WHJLHQ�XQG�$QVDW]SXQNWH�KHUDXVJHDUEHLWHW�ZHUGHQ��PLW�GHQHQ�GLHVH�&KDQFHQ�ZDKUJHQRPPHQ�ZHUGHQ

N|QQHQ��=ZDU�N|QQHQ�QLFKW�DOOH�:LUWVFKDIWV��XQG�3ROLWLNIHOGHU�DQJHVSURFKHQ�ZHUGHQ��GLH�I�U�GDV�$OWHUQ

GHU�*HVHOOVFKDIW� YRQ�%HGHXWXQJ�VLQG�� JOHLFKZRKO� JHK|UHQ�GLH�GLVNXWLHUWHQ�%HUHLFKH�QLFKW� QXU� ]X�GHQ

ZLFKWLJVWHQ�*HVWDOWXQJVIHOGHUQ��VRQGHUQ�JHEHQ�DXFK�HLQHQ�(LQEOLFN� LQ�$UW�XQG�$XVPD��GHU�DQVWHKHQ�

GHQ�+HUDXVIRUGHUXQJHQ�� %HL� GHU� (U|UWHUXQJ� GHU� 7KHPHQ�ZLUG� JUR�HU�:HUW� GDUDXI� JHOHJW�� GLHMHQLJHQ

)UDJHVWHOOXQJHQ�]X�EHQHQQHQ��]X�GHUHQ�%HDQWZRUWXQJ�ZLVVHQVFKDIWOLFKH�(LQULFKWXQJHQ�JHIRUGHUW�VLQG�

.QDSS� XPVFKULHEHQ� ODXWHW� GLH� +HUDXVIRUGHUXQJ� KLHU�� PLW� :LVVHQ�� ,GHHQ� XQG� .RQ]HSWHQ� GLH� *HVWDO�

WXQJVP|JOLFKNHLWHQ�� 8PVHW]XQJVEHGLQJXQJHQ� XQG�9HUPDUNWXQJVFKDQFHQ� YRQ� 7HFKQLN� XQG� 'LHQVWOHL�

VWXQJHQ�I�U�PHKU�/HEHQVTXDOLWlW�LP�$OWHU�]X��YHUEHVVHUQ�

)RUVFKXQJ�XQG�(QWZLFNOXQJ� LQ�15:�IDQJHQ� LP�+LQEOLFN�DXI�GDV�7KHPD� ´$OWHUQ�GHU�*HVHOOVFKDIW´� NHL�

QHVZHJV�EHL�1XOO�DQ��6R�JHQLH�W�EVSZ��GLH�JHURQWRORJLVFKH�)RUVFKXQJ�DXV�15:�LQWHUQDWLRQDOH�$QHU�

NHQQXQJ�XQG�DXFK�GDV�7KHPD�$OWHQ��XQG�%HKLQGHUWHQWHFKQLN� LVW� IHVW�PLW�HLQVFKOlJLJHQ�$NWLYLWlWHQ� LQ

15:�YHUNQ�SIW�� $P�)RUVFKXQJVLQVWLWXW� I�U�*HURQWRORJLH� �� ,QVWLWXW� I�U�*HURQWRORJLH� DQ� GHU�8QLYHUVLWlW

'RUWPXQG� VSLHOHQ� X�� D�� GLH� 7KHPHQ� $OWHU� XQG� $UEHLW�� /HEHQVODJHQ� XQG� %HG�UIQLVVH� DOWHU�0HQVFKHQ

VRZLH�(QWZLFNOXQJVWUHQGV�PRGHUQHU�$OWHQSROLWLN�XQG��DUEHLW�HLQH�JUR�H�5ROOH��'LH�*HVHOOVFKDIW�I�U�*H�

URQWRWHFKQLN� LQ� ,VHUORKQ� JLOW� DOV� JXWH� $GUHVVH� I�U� DOWHUVJHUHFKWH� 3URGXNWJHVWDOWXQJ� XQG� GDV� )RU�

VFKXQJVLQVWLWXW�7HFKQRORJLH���%HKLQGHUWHQKLOIH�LQ�:HWWHU�GHFNW�)UDJHQ�DE��GLH�I�U�JHLVWLJ�XQG�N|USHUOLFK

EHHLQWUlFKWLJWH�0HQVFKHQ�YRQ�%HGHXWXQJ�VLQG��6HLW�$QIDQJ������DUEHLWHW� LP�:LVVHQVFKDIWVSDUN�*HO�

VHQNLUFKHQ�GDV�6HQLRUHQZLUWVFKDIWV]HQWUXP��LQ�GHP�VLFK�YHUVFKLHGHQH�$NWHXUH�]XVDPPHQJHVFKORVVHQ

KDEHQ��XP�DQ�LQKDOWOLFKHQ�6FKZHUSXQNWHQ�ZLH�]��%��GHU�1XW]XQJ�QHXHU�0HGLHQ��6HQLRUHQWRXULVPXV�XQG

%HQFKPDUNLQJ�YRQ�$OWHQHLQULFKWXQJHQ�]X�DUEHLWHQ�� ,Q�GHQ�QlFKVWHQ�-DKUHQ�ZLUG�VLFK�HQWVFKHLGHQ��RE

HV�JHOLQJW��GLH�6HQLRUHQZLUWVFKDIW�HUIROJUHLFK�]X�HQWZLFNHOQ��:LH�GLH�QDFKIROJHQGHQ�$XVI�KUXQJHQ�]HL�

JHQ�� EHVWHKHQ� KLHUI�U� JXWH� &KDQFHQ�� 'LH� 9HUIDVVHU� GHV� 0HPRUDQGXPV� ZROOHQ� DQ� GHU� 5HDOLVLHUXQJ

GLHVHU�&KDQFHQ�PLWDUEHLWHQ�XQG�VXFKHQ�GDI�U�GLH�=XVDPPHQDUEHLW�PLW�:LUWVFKDIW�XQG�3ROLWLN�

:LU�ZROOHQ�GDEHL�]ZDU�DXFK���DEHU�QLFKW�SULPlU� ��DXI�GLH�VLFK�GHU�3ULYDWZLUWVFKDIW�ELHWHQGHQ�8PVDW]�

XQG�*HZLQQFKDQFHQ� LP� ELVODQJ� ZHQLJ� HQWGHFNWHQ� ´6HQLRUHQPDUNW´� KLQZHLVHQ��:LU� VLQG� YLHO� ]X� VHKU



�

HQJDJLHUWH�*HURQWRORJHQ�XQG�6R]LDOZLVVHQVFKDIWOHU��XP�XQV�DXI�HLQ�VHKU�HQJHV�´JHVFKlIWOLFKHV´�9HU�

VWlQGQLV�YRQ�´6HQLRUHQZLUWVFKDIW´�HLQ]XODVVHQ�� ,P�*HJHQWHLO��8QVHU�DXVGU�FNOLFKHV�3OlGR\HU� I�U�%HQ�

FKPDUNLQJ��4XDOLWlWVLFKHUXQJ�XQG�9HUEUDXFKHUVFKXW]�]LHOW�H[SOL]LW�GDUDXI�DE��lOWHUH�0HQVFKHQ�PLW�LKUHQ

EHUHFKWLJWHQ��DEHU�KlXILJ�YHUQDFKOlVVLJWHQ�,QWHUHVVHQ�XQG�%HG�UIQLVVHQ�DOV�.XQGHQ�DXI�SULYDWHQ�XQG

|IIHQWOLFKHQ�*�WHU��XQG�'LHQVWOHLVWXQJVPlUNWHQ�HUQVW�]X�QHKPHQ�VRZLH�VLH�YRU�XQODXWHUHQ�0HWKRGHQ

XQG�YRU�HLQHU�QHXHQ�´$E]RFNHUPHQWDOLWlW´�LP�´6HQLRUHQPDUNW´�]X�EHZDKUHQ�

'LH�9RUVWHOOXQJ�YRP�$OWHU�DOV�UHLQHP�.RVWHQ��XQG�/DVWHQIDNWRU�ZLUG�PLW�GHQ�$XVI�KUXQJHQ�NULWLVFK�KLQ�

WHUIUDJW�� $QOD�� I�U� GLHVHV� 9RUJHKHQ� JLEW� HV� JHQXJ�� (LQ� %HLVSLHO� ELHWHW� GLH� (QWZLFNOXQJ� GHU�*HVXQG�

KHLWVDXVJDEHQ��'HU�3RVLWLRQ��XQPLWWHO��ELV�PLWWHOEDU�EHGLQJH�GHU�GHPRJUDSKLVFKH�:DQGHO�$XVJDEHQ�

VWHLJHUXQJHQ� LP�*HVXQGKHLWVV\VWHP��VWHKW�HLQH�3RVLWLRQ�JHJHQ�EHU��QDFK�GHU� WURW]�GHPRJUDSKLVFKHU

9HUlQGHUXQJHQ�DXFK�N�QIWLJ�GXUFK�GLH�.RPSULPLHUXQJ�YRQ�.UDQNKHLW�XQG�%HKLQGHUXQJ�LQ�LPPHU�N�U]H�

UHQ� =HLWDEVFKQLWWHQ� �.RPSUHVVLRQVWKHVH�� XQG� .RKRUWHQHIIHNWH� �GLH� QDFKU�FNHQGHQ� .RKRUWHQ� lOWHUHU

0HQVFKHQ� VHLHQ� MHZHLOV� JHV�QGHU� DOV� GLH� YRUKHULJHQ�� YRQ� HLQHU� .RQVWDQ]� LQ� GHQ� $XVJDEHQSURILOHQ

DXVJHJDQJHQ�ZHUGHQ� N|QQH��$OV�%HOHJ� GDI�U�ZHUGHQ� LQVEHVRQGHUH� GLH� VLQNHQGHQ�.UDQNHQKDXVDXI�

HQWKDOWVGDXHUQ�EHL�VHKU�DOWHQ�0HQVFKHQ�DQJHI�KUW��$XI�GLHVHQ�3XQNW�ZHLVW�LQVEHVRQGHUH�GHU�6DFKYHU�

VWlQGLJHQUDW� I�U�GLH�.RQ]HUWLHUWH�$NWLRQ� LP�*HVXQGKHLWVZHVHQ� LQ�VHLQHP�6RQGHUJXWDFKWHQ� YRQ�����

KLQ��ZHQQ�HU�GHU�$XIIDVVXQJ�ZLGHUVSULFKW��GD��GLH�.RVWHQ�I�U�GLH�JHVXQGKHLWOLFKH�9HUVRUJXQJ�PLW�GHP

$OWHU� NRQWLQXLHUOLFK� DQVWHLJHQ� Z�UGHQ�� ´9LHOPHKU� VLQNHQ� GLH� .RVWHQ� I�U� GLH� 9HUVWHUEHQGHQ� LQ� LKUHP

OHW]WHQ� /HEHQVMDKU�PLW� ]XQHKPHQGHP�$OWHU� GHXWOLFK�� GD� �� ]XPLQGHVW� I�U� GLH� VWDWLRQlUH� 9HUVRUJXQJ� �

VRZRKO�GHU�.XPXODWLRQVHIIHNW�PHGL]LQLVFKHU�/HLVWXQJHQ�DOV�DXFK�GLH�'DXHU�GHU�/HLVWXQJHQ�DEQHKPHQ�

9RU]HLWLJH�0RUWDOLWlW�HUVSDUW�GDKHU�NHLQHVZHJV�.RVWHQ�´� �695.$,*��������������'DV�KHL�W�� MH� M�QJHU

HLQ�3DWLHQW�VWLUEW��XP�VR�JU|�HU�ZlUHQ�GHPQDFK�GLH�.RVWHQ�GHU�%HKDQGOXQJ�LQ�GHQ�OHW]WHQ�/HEHQVMDK�

UHQ� XQG� XPJHNHKUW��2GHU� DQGHUV� KHUXP� JHZHQGHW�� -H� VSlWHU� GLH� 6WHUEHSKDVH� EHJLQQW�� GHVWR�PHKU

Z�UGHQ�GLH�$XVJDEHQ�I�U�GDV�*HVXQGKHLWVZHVHQ�VLQNHQ��'LHV�N|QQWH�GDQQ�GLH�7KHVH�QDKHOHJHQ��GD�

GXUFK�GLH�ZHLWHU�VWHLJHQGH�IHUQHUH�/HEHQVHUZDUWXQJ�GLH�$XVJDEHQ�I�U�*HVXQGKHLWVOHLVWXQJHQ�]XU�FN�

JHKHQ��GD�LPPHU�PHKU�0HQVFKHQ�LQ�HLQHP�LPPHU�K|KHUHQ�$OWHU�XQG�GDPLW�PLW�JHULQJHUHQ�.RVWHQ�VWHU�

EHQ�Z�UGHQ��'HPQDFK�P��WH� GHU� GHPRJUDSKLVFKH�(IIHNW� GLH� $XVJDEHQ� LQVJHVDPW� NRQVWDQW� KDOWHQ�

ZHQQ�QLFKW�VRJDU�VHQNHQ��)UDJOLFK�EOHLEW�MHGRFK��RE�QLFKW�GLH�9HUOlQJHUXQJ�GHU�VRJ��IHUQHUHQ�/HEHQV�

HUZDUWXQJ� GLH� *HVDPW]HLW� GHU� OHW]WHQ� NUDQNKHLWVLQWHQVLYHQ� /HEHQVSKDVHQ� DXVZHLWHW� XQG� VRPLW� JDU

NHLQH�DXVJDEHQNRPSHQVLHUHQGHQ�(IIHNWH�DXIWUHWHQ��G��K��HV�VLQG�GLH�.RVWHQ�JHJHQ]XUHFKQHQ��GLH� LQ

GHU�3KDVH�ELV�]XU�(UUHLFKXQJ�GHV�VHKU�KRKHQ�$OWHUV�DXIWUHWHQ�XQG�GLH�PLW�MHGHP�-DKU�DQVWHLJHQ�



�

9RU� GHP� +LQWHUJUXQG� GHU� YRUDQJHJDQJHQHQ� $XVI�KUXQJHQ� YHUIROJHQ� ZLU� PLW� GLHVHP� 0HPRUDQGXP

NQDSS�VNL]]LHUW�YRU�DOOHP�GLH�IROJHQGHQ�GUHL�=LHOVHW]XQJHQ�

�� $OV�6R]LDOSROLWLN��XQG�:LUWVFKDIWVIRUVFKHU�JHKHQ�ZLU�GDYRQ�DXV��GD��GLH�V\VWHPDWLVFKH�)|UGHUXQJ

GHU�$OWHQZLUWVFKDIW�LQ�HUVWHU�/LQLH�GHU�(UK|KXQJ�GHU�/HEHQVTXDOLWlW�lOWHUHU�0HQVFKHQ�GLHQHQ�PX��

8QVHU�0HPRUDQGXP�VROO�GDUDXI�DXIPHUNVDP�PDFKHQ��GD��GLHV�DXFK�GXUFK�PHKU�SULYDWJHZHUEOL�

FKHV�(QJDJHPHQW�P|JOLFK�VHLQ�NDQQ��,Q�GHP�=LHO�GHU�9HUEHVVHUXQJ�GHU�/HEHQVODJH�lOWHUHU�0HQ�

VFKHQ�VROOWH�HV�NHLQH�DXFK�VRQVWZLH�JHDUWHWHQ�´%HU�KUXQJVlQJVWH´�JHEHQ�

 

�� :LU�ZROOHQ�PLW� XQVHUHP�%HLWUDJ�HLQHQ�*HJHQSRO� ]XP�GHU]HLW� GRPLQLHUHQGHQ� ´%HODVWXQJVGLVNXUV´

VHW]HQ��GHU�LQ�GHP�(UJUDXHQ�GHU�*HVHOOVFKDIW�KDXSWVlFKOLFK�HLQH�JHVDPWJHVHOOVFKDIWOLFKH�ZLH�|NR�

QRPLVFKH�%HGURKXQJ� VLHKW� XQG� GDEHL� �� EHZX�W� RGHU� XQEHZX�W� ±� HLQH� ZHLW� YHUEUHLWHWH� ´5RWVWLIW�

E]Z��6SDU��0HQWDOLWlW´�YHUVWlUNW��'HP�ZROOHQ�ZLU�HQWJHJHQVHW]HQ��GD��GHU�GHPRJUDSKLVFKH�:DQ�

GHO�YLHOIlOWLJH�HLQ]HO��XQG�YRONVZLUWVFKDIWOLFKH�(QWZLFNOXQJVSRWHQWLDOH�HQWKlOW�XQG�GD��GHU�0DUNW�I�U

lOWHUH�0HQVFKHQ�±�YRUDXVJHVHW]W��HU�ZLUG� ´EHKXWVDP´�HQWGHFNW�±�PHKU�'\QDPLN�XQG�:DFKVWXP�

VSRWHQWLDOH�HQWKlOW� DOV� VR�PDQFKH�GHU�KRFKVXEYHQWLRQLHUWHQ� ´NODVVLVFKHQ´�:LUWVFKDIWV�� XQG� ,QGX�

VWULHEHUHLFKH��'DV�$OWHUQ�GHU�*HVHOOVFKDIW�NDQQ�DXFK�$UEHLWVSOlW]H�VFKDIIHQ�XQG�VLFKHUQ��XQG�]ZDU

QLFKW�QXU�LP�3IOHJHEHUHLFK�

 

�� $OV�*HURQWRORJHQ�YHUVWHKHQ�ZLU�GDV�0HPRUDQGXP�VFKOLH�OLFK�DOV�HLQHQ�%HLWUDJ�]XU�hEHUZLQGXQJ

YRQ�.OLVFKHHV�XQG�]XU�.RUUHNWXU�YRUKHUUVFKHQGHU�$OWHUVELOGHU�LQ�HLQHP�UHOHYDQWHQ�XQG�]XQHKPHQG

ZLFKWLJHU�ZHUGHQGHQ�JHVHOOVFKDIWOLFKHQ�7HLOVHJPHQW��GHP�´6HQLRUHQPDUNW´��(V�JLEW�QLFKW�GLH�$OWHQ�

YLHOPHKU�JLEW�HV�K|FKVW�XQWHUVFKLHGOLFKH�*UXSSHQ��'LHVH�'LIIHUHQ]LHUXQJ�GHV�$OWHUV�±� MXQJH�$OWH

ZLH�DOWH�$OWH���JHVXQGH��ILWWH�HEHQVR�ZLH�NUDQNH�XQG�SIOHJHEHG�UIWLJH�$OWH��ZRKOKDEHQGH�XQG�UHLFKH

HEHQVR�ZLH�|NRQRPLVFK�EHQDFKWHLOLJWH�XQG�DUPH�$OWH��VHOEVWlQGLJH�ZLH�DXI�+LOIH�DQJHZLHVHQH�$OWH

±�VSLHJHOW�VLFK�DXFK�LQ�GHU�'LIIHUHQ]LHUXQJ�LKUHU�NRQVXPUHOHYDQWHQ�%HG�UIQLVVH�ZLGHU��'LHVH�'LIIH�

UHQ]LHUXQJ�]X�HUNHQQHQ�XQG�HUQVW�]X�QHKPHQ��GLHQW�HEHQIDOOV�GHU�9HUVDFKOLFKXQJ�GHU�'LVNXVVLRQ

XP�GLH�)ROJHQ�GHU�GHPRJUDSKLVFKHQ�(QWZLFNOXQJ�



��

, 5DKPHQEHGLQJXQJHQ

� 'HPRJUDSKLVFKHU�:DQGHO

(LQH�GLH�(QWZLFNOXQJ�GHU�6HQLRUHQZLUWVFKDIW�PD�JHEOLFK�EHHLQIOXVVHQGH�*U|�H�VWHOOW�GHU�GHPRJUDSKL�

VFKH�:DQGHO�GDU��:HQQ�HV�]XWULIIW��GD��ELV�]XP�-DKU������PLW�HLQHP�HQRUPHQ�$QVWLHJ�GHV�$QWHLOV�GHU

�EHU���MlKULJHQ�JHJHQ�EHU�KHXWH�����DXI� ��� ELV� ����� ]X� UHFKQHQ� VHLQ�ZLUG� �(QTXHWH�.RPPLVVLRQ

������� VR� ZLUG� GLHVHV� �EHU� GHQ�*HEXUWHQU�FNJDQJ� XQG� GLH� ZDFKVHQGH� /HEHQVHUZDUWXQJ� VWHLJHQGH

'XUFKVFKQLWWVDOWHU�GHU�%HY|ONHUXQJ�]X�QDFKKDOWLJHQ�6WUXNWXUHIIHNWHQ�VRZRKO�DXI�GHQ�$UEHLWV��DOV�DXFK

DXI�GHQ�*�WHUPlUNWHQ�I�KUHQ��'LH�DFKWH�NRRUGLQLHUWH�/'6�%HY|ONHUXQJVSURJQRVH�]HLJW�GDEHL�I�U�15:

HLQH�SDUDOOHOH��ZHQQJOHLFK�HWZDV� ODQJVDPHUH�$OWHUXQJVWHQGHQ]� LP�9HUJOHLFK�]X�GHU� LQ�GHU�%XQGHVUH�

SXEOLN�'HXWVFKODQG�

(LQ� QDFKKDOWLJHU� 6WUXNWXUHIIHNW� ZLUG� GDEHL� HWZD� YRQ� GHP� DXFK� LQ� 1RUGUKHLQ�:HVWIDOHQ� ZDFKVHQGHQ

$QWHLO�KRFKDOWULJHU�0HQVFKHQ�XQG�GHQ�PLW�GLHVHP�´YLHUWHQ�/HEHQVDOWHU´�YHUEXQGHQHQ�EHVRQGHUHQ�%H�

G�UIQLVVHQ�]X�HUZDUWHQ�VHLQ�

7DEHOOH�� (QWZLFNOXQJ�GHU�=DKO�XQG�GHV�$QWHLOV�GHU���MlKULJHQ�XQG�lOWHUHQ�)UDXHQ�XQG

0lQQHU�LQ�1RUGUKHLQ�:HVWIDOHQ�������ELV������

-DKU 0lQQHU )UDXHQ

$Q]DKO $QWHLO�DQ�*H�
VDPWEHY|ONH�UXQJ

�Y��+��

$Q]DKO $QWHLO�DQ�*H�
VDPWEHY|ONH�UXQJ

�Y��+��
������������ ������� ��� ��������� ���
������������ ������� ��� ��������� ���
������������ ������� ��� ��������� ���
������������ ������� ��� ��������� ���

4XHOOH��/'6�15:�´%HY|ONHUXQJVSURJQRVH�1RUGUKHLQ�:HVWIDOHQ������ELV������������´

$XIJUXQG�LKUHV�ZDFKVHQGHQ�$QWHLOV�LQ�XQVHUHU�*HVHOOVFKDIW�JHZLQQHQ�lOWHUH�0HQVFKHQ�QLFKW�QXU�TXDQ�

WLWDWLY��VRQGHUQ�DXFK�KLQVLFKWOLFK�LKUHU�YHUEHVVHUWHQ�(LQNRPPHQV��XQG�9HUP|JHQVVLWXDWLRQ�DOV�.XQGHQ

DQ�%HGHXWXQJ��$X�HUGHP�HUKDOWHQ�VLH�]XQHKPHQGHV�*HZLFKW� I�U�ZLUWVFKDIWVVWUXNWXUHOOH�9HUlQGHUXQ�

JHQ�� =X� GHQNHQ� LVW� KLHUEHL� ]��%�� DQ� GHQ� H[SDQGLHUHQGHQ�%HUHLFK� GHU� SHUVRQHQEH]RJHQHQ�'LHQVWOHL�



��

VWXQJHQ��$XFK�LQ�DQGHUHQ�:LUWVFKDIWVEHUHLFKHQ�JLEW�HV�HUVWH�$Q]HLFKHQ�GDI�U��GD��8QWHUQHKPHQ�DXI

GLH�$OWHUXQJ�GHU�.XQGHQ�]X�UHDJLHUHQ�EHJLQQHQ��'LHV�LVW�EHLVSLHOVZHLVH�LP�%HUHLFK�GHU�:HUEXQJ��EHL

GHU�3URGXNWJHVWDOWXQJ�XQG�EHL�GHU�/DGHQJHVWDOWXQJ�]X�EHPHUNHQ�

+LQ]X�NRPPHQ�GLH�GHPRJUDSKLVFK� LQGX]LHUWHQ�6WUXNWXUHIIHNWH� LP�%HVFKlIWLJXQJVVHNWRU��0LW�GHU�$OWH�

UXQJ�GHU�%HY|ONHUXQJ�JHKW�VFKOLH�OLFK�VHOEVWYHUVWlQGOLFK�DXFK�GLH�$OWHUXQJ�GHV�(UZHUEVSHUVRQHQSR�

WHQWLDOV�HLQKHU���PLW�GHQ�HQWVSUHFKHQGHQ�.RQVHTXHQ]HQ�I�U�GLH�$UEHLWVPDUNW���%LOGXQJV��XQG�EHWULHEOL�

FKH�3HUVRQDOSROLWLN��%HGLQJW� GXUFK� GHQ� LQ�3URMHNWLRQHQ� GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV� GDUJHVWHOOWHQ

$OWHUXQJVWUHQG�P��WH�HWZD�GDV�$UEHLWVNUlIWHDQJHERW�LQ�15:�ELV�]XP�-DKU������XP�UXQG�I�QI�3UR]HQW

VLQNHQ� �(QTXrWH�.RPPLVVLRQ� ´=XNXQIW� GHU� (UZHUEVDUEHLW´� ������� $QJHVLFKWV� HLQHU� VLQNHQGHQ� =DKO

MXQJHU� (UZHUEVWlWLJHU� N|QQHQ� GLH� ELVKHULJHQ� MXJHQG]HQWULHUWHQ� 5HNUXWLHUXQJV�� XQG� %HVFKlIWLJXQJV�

VWUDWHJLHQ�QLFKW�ZHLWHU�YHUIROJW�ZHUGHQ��9LHOPHKU�ZLUG�GLH�,QQRYDWLRQVIlKLJNHLW�GHU�GHXWVFKHQ�:LUWVFKDIW

WURW]�ZDFKVHQGHU�9HUIDOOVJHVFKZLQGLJNHLW� HUZRUEHQHU�4XDOLILNDWLRQHQ�PLW� LQVJHVDPW� DOWHUQGHQ�%HOHJ�

VFKDIWHQ�DXIUHFKWHUKDOWHQ�ZHUGHQ�P�VVHQ��*OHLFK]HLWLJ�P�VVHQ�DEHU�DXFK�QHXH�%HVFKlIWLJXQJVSRWHQ�

WLDOH�I�U�lOWHUH�(UZHUEVWlWLJH�HUVFKORVVHQ�ZHUGHQ��ZHQQ�PLWWHOIULVWLJ�ELV�ODQJIULVWLJ���HEHQIDOOV�GHPRJUD�

SKLVFK�EHGLQJW���HLQH�:HLWHUDUEHLW�ELV�LQ�GDV�K|KHUH�$OWHU�I�U�HLQH�9LHO]DKO�bOWHUHU�XQXPJlQJOLFK�ZLUG�

6FKOLH�OLFK�ZLUG�DQJHVLFKWV�GHV�'HTXDOLILNDWLRQVULVLNRV�lOWHUHU�(UZHUEVWlWLJHU�XQG�GHU�XQWHUVFKLHGOLFKHQ

%HWURIIHQKHLW� HLQ]HOQHU�6HNWRUHQ�XQG�%HUXIVJUXSSHQ� YRQ� GHU�6FKUXPSIXQJ� GHV�(UZHUEVSHUVRQHQSR�

WHQLDOV�QLFKW�YRQ�HLQHU� ´DXWRPDWLVFKHQ´� �9HUEHVVHUXQJ�GHU�$UEHLWVPDUNWSRVLWLRQ�bOWHUHU�DXVJHJDQJHQ

ZHUGHQ�N|QQHQ��(V�EOHLEW�DX�HUGHP�]X�SU�IHQ��RE�GLH�YRQ�GHU�GHPRJUDSKLVFKHQ�(QWZLFNOXQJ�XQWHU�

VW�W]WH�7HUWLDULVLHUXQJ�GHU�:LUWVFKDIW�GLH�%HVFKlIWLJXQJVP|JOLFKNHLWHQ�lOWHUHU�$UEHLWQHKPHULQQHQ�XQG

$UEHLWQHKPHU� HKHU� YHUEHVVHUW� RGHU� RE� VLFK� GLH� 5LVLNHQ� I�U� GLHVH� *UXSSH� GXUFK� GHQ� 'LHQVWOHL�

VWXQJVWUHQG�ZRP|JOLFK�QRFK�HUK|KHQ�

,Q�15:�HUZHLVW�VLFK�GLH�5HDOLVLHUXQJ�YRQ�$OWHUVHUZHUEVDUEHLW� VRJDU�DOV�GHXWOLFK� VFKZLHULJHU� LP�9HU�

JOHLFK�]XP�ZHVWOLFKHQ�%XQGHVJHELHW��'LH�(UZHUEVTXRWH�LQ�GHU�����ELV���MlKULJHQ�%HY|ONHUXQJ�EHWUXJ

LP�-DKU�������������XQG�ODJ�GDPLW�XP�YLHU�3UR]HQWSXQNWH�QLHGULJHU�DOV� LP�ZHVWOLFKHQ�%XQGHVJHELHW�

QXU� QRFK� XQWHUERWHQ� YRQ� GHU� $OWHUVHUZHUEVTXRWH� LP� 6DDUODQG�� 'LH� $UEHLWVORVHQTXRWH� GHU� ���� ELV

��MlKULJHQ�EHWUXJ�GHPJHJHQ�EHU�UXQG������XQG�ODJ�LQ�GLHVHU�$OWHUVJUXSSH�GDPLW�GRSSHOW�VR�KRFK�ZLH

EHL�GHQ�$UEHLWVORVHQ�LQVJHVDPW��'LHVH�QLHGULJH�(UZHUEVEHWHLOLJXQJ�LVW�DXI�GHQ�LQ�1RUGUKHLQ�:HVWIDOHQ

EHVRQGHUV�VWDUNHQ�ZLUWVFKDIWOLFKHQ�6WUXNWXUZDQGHO�XQG�GLH�QLHGULJH�)UDXHQDOWHUVHUZHUEVTXRWH�]XU�FN�
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]XI�KUHQ�� 'LH� GHPRJUDSKLVFKH�(QWZLFNOXQJ� ZLUG� GLHVH� 3UREOHPNRQVWHOODWLRQ� HUZDUWXQJVJHPl�� QRFK

YHUVFKlUIHQ�

)�U� GLH� (QWZLFNOXQJ� GHV� $UEHLWVPDUNWHV� LQ� 1RUGUKHLQ�:HVWIDOHQ� HUJHEHQ� VLFK� DXV� GHU� GHPRJUDSKL�

VFKHQ�(QWZLFNOXQJ�VRPLW�HLQH�9LHO]DKO�SRWHQWLHOO�SRVLWLYHU�ZLH�QHJDWLYHU�,PSOLNDWLRQHQ��6ROOHQ�GLH�&KDQ�

FHQ� LP�+LQEOLFN� DXI� =XZlFKVH� DQ� /HEHQVTXDOLWlW�� $UEHLW� XQG�:HWWEHZHUEVIlKLJNHLW� LQ� 15:� JHQXW]W

ZHUGHQ�� VR� ZLUG� HV� HUIRUGHUOLFK� VHLQ�� GHQ� ZHLWUHLFKHQGHQ� XQG� GLIIHUHQ]LHUWHQ� .RQVHTXHQ]HQ� GLHVHV

7UHQGV�YHUVWlUNWH��DXFK�ZLVVHQVFKDIWOLFKH��$XIPHUNVDPNHLW�]X�ZLGPHQ�

� 3URGXNWLYLWlWVSRWHQWLDO�bOWHUHU

'DV�3URGXNWLYLWlWVSRWHQWLDO�lOWHUHU�0HQVFKHQ�LP�6LQQH�GHU�9HUI�JEDUNHLW��EHU�GLH�5HVVRXUFHQ�=HLW��%LO�

GXQJ�XQG�0RELOLWlW� LVW� LQ�GHU�9HUJDQJHQKHLW�HUKHEOLFK�DQJHVWLHJHQ��9HUVWlUNW�ZLUG�GLHVHU�7UHQG�GXUFK

GLH�ZHLWHU�DQKDOWHQGH�(QWEHUXIOLFKXQJ�GHV�$OWHUV�

,QVEHVRQGHUH�LQ�GHU�]HLWOLFKHQ�$XVZHLWXQJ�GHU�$OWHUVSKDVH�OLHJW�HLQ�*UXQG�I�U�GLH�VWHLJHQGH�%HGHXWXQJ

bOWHUHU� DOV� JHVHOOVFKDIWOLFKHU�:HUWVFK|SIXQJVTXHOOH�� 'HU� VlNXODUH� $QVWLHJ� GHU� /HEHQVHUZDUWXQJ� �� LQ

GHQ�-DKUHQ������ELV������KDW�VLFK�LQ�'HXWVFKODQG�GLH�GXUFKVFKQLWWOLFKH�/HEHQVHUZDUWXQJ�YRQ�QHXJH�

ERUHQHQ�0lGFKHQ�XQG�-XQJHQ�PHKU�DOV�YHUGRSSHOW���I�KUW�EHL�JOHLFK]HLWLJHP�$EVLQNHQ�GHU�/HEHQVDU�

EHLWV]HLW�PLWWOHUZHLOH� ]X� HLQHP�=XJHZLQQ� YRQ� UXQG� HLQHP�9LHUWHO� /HEHQV]HLW� QDFK� $EVFKOX�� GHU� (U�

ZHUEVSKDVH� �,PKRI� ������� 'XUFK� GLH� VLFK� SDUDOOHO� YROO]LHKHQGH� 9HUEHVVHUXQJ� GHV� DOOJHPHLQHQ� *H�

VXQGKHLWV]XVWDQGHV�EHGHXWHW�GLHV��GD��QLFKW�QXU�LPPHU�PHKU�0HQVFKHQ�HLQ�LPPHU�IU�KHU�DQJHVLHGHO�

WHV�5HQWHQDOWHU�HUUHLFKHQ��VRQGHUQ�GD��VLH�LQ�GHU�5HJHO�DXFK�DXI�HLQH�GXUFKVFKQLWWOLFK�]ZDQ]LJ�-DKUH

GDXHUQGH� QDFKEHUXIOLFKH� /HEHQVSKDVH� YHUWUDXHQ� XQG� LQ� LKUH� /HEHQVSODQXQJ� XQG� �JHVWDOWXQJ� HLQEH�

]LHKHQ�N|QQHQ��'LH�0HKUKHLW�GHU�bOWHUHQ�LVW�GDGXUFK�LQ�GHU�/DJH��VLFK�LQ�ZHLW�K|KHUHP�0D�H�XQG�I�U

HLQHQ�OlQJHUH�=HLWVSDQQH�DOV�IU�KHU�I�U�VR]LDO�VLQQYROOH�XQG�|NRQRPLVFK�Q�W]OLFKH�$NWLYLWlWHQ�]X�HQJD�

JLHUHQ�� 6R]LDO� SURGXNWLYH� 7lWLJNHLWHQ� ZLH� (KUHQDPW� RGHU� GLUHNW� ZLUWVFKDIWVEH]RJHQH� $NWLYLWlWHQ� ZLH

8QWHUQHKPHQVJU�QGXQJ�XQG��EHUDWXQJ�LP�$OWHU�N|QQHQ�GDEHL�HLQHQ�EHWUlFKWOLFKHQ�%HLWUDJ�]XU�JHVHOO�

VFKDIWOLFKHQ�:HUWVFK|SIXQJ� OHLVWHQ��6R� LVW� ]��%��GLH�$NWLYLHUXQJ�GHU�3RWHQWLDOH�lOWHUHU�� IU�KYHUUHQWHWHU

)�KUXQJVNUlIWH�XQWHU�YRONVZLUWVFKDIWOLFKHQ�*HVLFKWVSXQNWHQ�DX�HURUGHQWOLFK�DWWUDNWLY��VSH]LHOO�LQ�15:�

ZR� GLH� ([LVWHQ]JU�QGHUTXRWH� XQWHU� GHP� 'XUFKVFKQLWW� OLHJW�� 'HU� 3URGXNWLYLWlWVDVSHNW� VFKOLH�W� GDEHL
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LQVJHVDPW�DXFK�HLQH�NRQVXPWLYH�6HLWH�HLQ��GD�]��%��LQ�=XVDPPHQKDQJ�PLW�GHP�DNWLYLHUWHQ�IUHLZLOOLJHQ

(QJDJHPHQW�DXFK�=XVDW]DXVJDEHQ�YRQ�GHQ�6HQLRUHQ�JHWlWLJW�ZHUGHQ�

,Q�GHP�hEHUJDQJ�YRP�(UZHUEVOHEHQ� LQ�GHQ�5XKHVWDQG� LVW�VRPLW�HLQ�%HUHLFK�]X�VHKHQ�� LQ�GHP�QRFK

HUKHEOLFKHU� JHVHOOVFKDIWVSROLWLVFKHU� *HVWDOWXQJVEHGDUI� EHVWHKW�� %HVFKlIWLJXQJVP|JOLFKNHLWHQ� I�U� GLH

LPPHU�OlQJHU�ZHUGHQGH�/HEHQVSKDVH�$OWHU�VLQG�HLQ�7KHPD��GHP�]XU�=HLW�YLHO�$XIPHUNVDPNHLW�JHZLG�

PHW�ZLUG��$EHU�DXFK�HKUHQDPWOLFKH�7lWLJNHLWHQ�XQG�EH]DKOWH�%HVFKlIWLJXQJ�SDUDOOHO�]XU�5HQWH�KDEHQ

QLFKW� ]XOHW]W� YRU� GHP� +LQWHUJUXQG� GHU� 3UREOHPH� DXI� GHP� $UEHLWVPDUNW� XQG� YHUVWlUNWHU� )U�KYHUUHQ�

WXQJVDNWLYLWlWHQ� HUKHEOLFK� DQ� %HGHXWXQJ� JHZRQQHQ�� (V� HQWVWHKHQ� 8QWHUQHKPXQJHQ� ZLH� GHU� 6HQLRU

([SHUW�6HUYLFH�RGHU�6HOEVWKLOIHLQLWLDWLYHQ� LP�9RUUXKHVWDQG� LP�5DKPHQ�GHV�EDGHQ�Z�UWWHPEHUJLVFKHQ

1HW]ZHUNHV�Ä%�UJHUVFKDIWOLFKHV�(QJDJHPHQW´��XP�QXU�]ZHL�NRQNUHWH�%HLVSLHOH�]X�QHQQHQ��15:�KDW�LQ

GLHVHP�%HUHLFK�ELVODQJ�QXU�ZHQLJ�]X�ELHWHQ��(V�JLOW�DOVR�GLHVH�JUR�HQ�3RWHQWLDOH�I�U�%HVFKlIWLJXQJ�LP

$OWHU�YHUVWlUNW�]X�QXW]HQ��QLFKW�]XOHW]W�YRU�GHP�+LQWHUJUXQG��GD��HLQH�DOWHUQGH�*HVHOOVFKDIW�VLFK�DXFK

YRU� GLH� $QIRUGHUXQJ� JHVWHOOW� VHKHQ� ZLUG�� GLH� 9HUWHLOXQJ� YRQ�:LVVHQ�� (UZHUEVDUEHLW� XQG� XQEH]DKOWHU

$UEHLW�]X�PRGLIL]LHUHQ�

%XQGHVZHLW� VLQG� UG�� ���� GHU� ��MlKULJHQ� LQ� PLQGHVWHQV� HLQHP� QDFKEHUXIOLFKHQ� 7lWLJNHLWVIHOG� DNWLY�

ZREHL� GHU� 8PIDQJ� XQG� GHU� |NRQRPLVFKH� :HUW� SURGXNWLYHU� 7lWLJNHLWHQ� QDFK� YHUVFKLHGHQHQ� |NR�

QRPLVFKHQ� 6FKlW]YHUIDKUHQ� ]ZDU� HUZDUWXQJVJHPl�� JHULQJHU� LVW� DOV� ZlKUHQG� GHV� DNWLYHQ� (UZHUEV�

OHEHQV��DEHU�LPPHU�QRFK�HLQH�EHWUlFKWOLFKH�*U|�H�EHKlOW��.RKOL� ��.�QHPXQG��������'LH�DOWHUVVSH]LIL�

VFKH�(UZHUEVTXRWH��GLH�]��%��LQ�GHU�$OWHUVJUXSSH�GHU������MlKULJHQ�0lQQHU�LQ�15:�LP�-DKU������PLW

������GHXWOLFK�JHULQJHU�DXVILHO� DOV� LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ�PLW� ������� NDQQ� DEHU� DOV� HLQ� HUVWHV

,QGL]�I�U�GDV�DNWLYLHUEDUH�3RWHQWLDO�DQJHVHKHQ�ZHUGHQ��(LQH�5HSUlVHQWDWLYEHIUDJXQJ�YRQ�����������ELV

��MlKULJHQ�0HQVFKHQ�LP�-DKU������LP�6WlGWHGUHLHFN�:XSSHUWDO��6ROLQJHQ�XQG�5HPVFKHLG�HUJDE�HLQH

(UZHUEVTXRWH�YRQ�5HQWHULQQHQ�E]Z��5HQWQHUQ�YRQ�LPPHUKLQ�UXQG�������:DFKWOHU�X��D��������

� (LQNRPPHQ�XQG�(LQNRPPHQVYHUZHQGXQJ

'LH� (LQNRPPHQV�� XQG� 9HUP|JHQVVLWXDWLRQ� ELOGHW� HLQH� ]HQWUDOH� PDWHULHOOH� *UXQGODJH� I�U� GLH� /H�

EHQVJHVWDOWXQJ� LP�$OWHU�� ,PPHU�PHKU�lOWHUH�0HQVFKHQ�VLQG�JHJHQZlUWLJ� LQ�GHU�/DJH�� VLFK�PLW� LKUHP

�5HQWHQ�HLQNRPPHQ� XQG� ]XVlW]OLFKHQ� 9HUP|JHQVZHUWHQ� HLQHQ� DXVN|PPOLFKHQ� /HEHQVVWDQGDUG� ]X
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VLFKHUQ�� XQG� VLH� VWHOOHQ� JOHLFK]HLWLJ� HLQ� HUKHEOLFKHV� .DXINUDIWSRWHQWLDO� GDU�� $XI� GLH� $OWHQKDXVKDOWH� LQ

15:� HQWIDOOHQ� UG�� HLQ� )�QIWHO� GHU� JHVDPWHQ� .RQVXPDXVJDEHQ� DOOHU� SULYDWHQ� +DXVKDOWH�� 6LH� WUDJHQ

GDPLW��EHUGXUFKVFKQLWWOLFK�]XP�*HVDPWNRQVXP�EHL��,Q�LKUHU�.RQVXP��XQG�)LQDQ]PHQWDOLWlW�XQWHUVFKHL�

GHQ�VLFK�GLH�KHXWLJHQ�6HQLRUHQ�GDEHL�HUKHEOLFK�YRQ� IU�KHUHQ�*HQHUDWLRQHQ��$EHU�DXFK� LQQHUKDOE�GHU

*UXSSH�GHU�MHW]W�bOWHUHQ�LVW�YRQ�HUKHEOLFKHQ�'LVSDULWlWHQ�LQ�+|KH�XQG�$UW�GHU�(LQNRPPHQVYHUZHQGXQJ

DXV]XJHKHQ��'LH�ZLUWVFKDIWOLFKH�$EVLFKHUXQJ�bOWHUHU�KDW��EHU�LKUHQ�(LQIOX��DXI�SULYDWH�7UDQVIHUOHLVWXQ�

JHQ�DQ�GLH�M�QJHUH�*HQHUDWLRQ��(UEVFKDIWHQ�XQG�6FKHQNXQJHQ��DXFK�EHGHXWHQGH�5�FNZLUNXQJHQ�DXI

GHUHQ�|NRQRPLVFKH�/DJH��'DEHL�KDEHQ�QLFKW�DOOH�bOWHUHQ�DQ�GHU�:RKOIDKUWVHQWZLFNOXQJ�WHLO��,QVEHVRQ�

GHUH�EHL�lOWHUHQ�)UDXHQ�XQG�LQ�EHVWLPPWHQ�ZLUWVFKDIWOLFK�VFKZlFKHUHQ�5HJLRQHQ�JLEW�HV�QDFK�ZLH�YRU

$OWHUVDUPXW�

'DV� GXUFKVFKQLWWOLFKH�1HWWRHLQNRPPHQ� YRQ� ��MlKULJHQ� XQG� lOWHUHQ�0lQQHUQ� E]Z�� )UDXHQ� EHWUXJ� LP

-DKU������ LQ�1RUGUKHLQ�:HVWIDOHQ�������'0�E]Z��������'0���ZREHL� DEHU�HUKHEOLFKH�6FKZDQNXQJV�

EUHLWHQ�]X�EHDFKWHQ�VLQG�� ,QQHUKDOE�GHU� OHW]WHQ� ]HKQ�-DKUH� VLQG� LQ�GLHVHU�%HY|ONHUXQJVJUXSSH� UHDOH

(LQNRPPHQV]XZlFKVH�XP�GXUFKVFKQLWWOLFK����E]Z�����HU]LHOW�ZRUGHQ��'DV�YHUI�JEDUH�(LQNRPPHQ�LQ

15:�ZHLFKW�GDEHL�QLFKW�EHGHXWVDP�YRQ�GHP�LQ�GHU�DOWHQ�%XQGHVUHSXEOLN�DE��'LH�'DWHQ�GHU�(LQNRP�

PHQV�� XQG� 9HUEUDXFKVVWLFKSUREH� YRQ� ������ ODVVHQ� GHV� ZHLWHUHQ� EH]�JOLFK� GHU� 9HUP|JHQVVLWXDWLRQ

HUNHQQHQ��GD��$OWHQKDXVKDOWH�PLW�HLQHU�%H]XJVSHUVRQ��EHU����-DKUH�LQ�15:�]X������EHU�+DXV��XQG

*UXQGEHVLW]��]X������EHU�/HEHQVYHUVLFKHUXQJHQ��]X������EHU�:HUWSDSLHUH�XQG�]X������EHU�6SDU�

E�FKHU� YHUI�JWHQ�� 'DV� GXUFKVFKQLWWOLFKH� *HOGYHUP|JHQ� LQ� GLHVHU� %HY|ONHUXQJVJUXSSH� EHWUXJ� UG�

�������'0��15:�VSH]LILVFKH�$QJDEHQ�]XU�(LQNRPPHQVYHUZHQGXQJ� OLHJHQ�ELVKHU�QLFKW�YRU��EXQGHV�

ZHLW�]HLJW�VLFK�DOOHUGLQJV��GD��VLFK�LQ�GHQ�OHW]WHQ����-DKUHQ�GLH�$XVJDEHQ�GHU���MlKULJHQ�XQG�lOWHUHQ

LQVEHVRQGHUH�I�U�'LHQVWOHLVWXQJHQ�XP�GDV�DFKWIDFKH�� I�U�9HUNHKU�XQG�1DFKULFKWHQ�EHUPLWWOXQJ�VRJDU

XP�GDV�]Z|OIIDFKH�HUK|KW�KDEHQ�XQG�GDPLW�GHXWOLFK�UDVFKHU�JHVWLHJHQ�VLQG�DOV�LQ�GHQ��EULJHQ�$OWHUV�

JUXSSHQ��5LVWDX���0DNURWK�������

)�U�GLH�:LUWVFKDIW�GHV�/DQGHV�VLQG�EH]RJHQ�DXI�(LQNRPPHQVVLWXDWLRQ�XQG��YHUZHQGXQJ�lOWHUHU�0HQ�

VFKHQ�)UDJHQ�GHU�.DXINUDIWVLFKHUXQJ����VWHXHUXQJ�E]Z��(LQNRPPHQVYHUZHQGXQJ�LP�/DQG�VHOEVW�]HQ�

WUDO��*HQHUHOO�P�VVHQ�DWWUDNWLYH�$QJHERWH�XQG�,QIUDVWUXNWXUHQ�JHVFKDIIHQ�ZHUGHQ��XP�HQWVSUHFKHQGH

.RQVXPDXVJDEHQ� UHJLRQDO� DEVFK|SIHQ� ]X� N|QQHQ��+LHU� HUJHEHQ�VLFK� YLHOIlOWLJH�4XHUEH]�JH�]X�GHQ

�����������������������������������������������������
� YJO��KLHU]X�GLH�8QWHUVXFKXQJ�YRQ�%DUNKROGW���5HLFKHUW��������GLH�DXI�'DWHQ�GHU�$6,'������DXIEDXW
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DQGHUHQ�7KHPHQ��LQVEHVRQGHUH�LQ�+LQVLFKW�DXI�GLH�(QWZLFNOXQJ�YRQ�DOWHUVEH]RJHQHQ�0lUNWHQ�DXI�GHP

*HELHW�YRQ�7RXULVPXV��*HVXQGKHLW��:RKQHQ�X��D��hEHU�GLHVHQ�]HQWUDOHQ�$VSHNW�KLQDXV�HUJHEHQ�VLFK

ZHLWHUH�*HVWDOWXQJVQRWZHQGLJNHLWHQ�VRZRKO� LP�|IIHQWOLFKHQ�DOV�DXFK� LP�SULYDWHQ�6HNWRU�E]JO��)UDJHQ

GHU�4XDOLWlWVVLFKHUXQJ�LQ�GHU�9HUP|JHQVYHUZDOWXQJ��0�QGHOVLFKHUKHLW��XQG�DOWHUVJHUHFKWHP�.XQGHQ�

GLHQVW�GHU�*HOG���9HUP|JHQV��XQG�,PPRELOLHQYHUZHUWXQJ� �(UEVFKDIWVIUDJHQ��:RKQEHUDWXQJ��9HUEUDX�

FKHUVFKXW]���'LHV� LVW�HLQ�%HLVSLHO�GDI�U��GD��GXUFK�GHQ�$OWHUVVWUXNWXUZDQGHO�GHU�%HGDUI� DQ�'LHQVWOHL�

VWXQJHQ�LQVJHVDPW�]XQLPPW�

� $UEHLWVPDUNW

bOWHUH�ELOGHQ�MHGRFK�QLFKW�QXU�DX�HUKDOE�E]Z��DQ�5DQGEHUHLFKHQ�GHV�(UZHUEVV\VWHPV�HLQ�JHVHOOVFKDIW�

OLFKHV� 3URGXNWLYLWlWVSRWHQWLDO�� 'XUFK� GLH� GHPRJUDSKLVFKH� (QWZLFNOXQJ� ZHUGHQ� VLH� ]XQHKPHQG� DXFK

LQQHUKDOE�GHV�(UZHUEVV\VWHPV�]X�HLQHU�]HQWUDOHQ�*U|�H��DOV�DOWHUQGHV�(UZHUEVSHUVRQHQSRWHQWLDO�DXI

GHU�6HLWH�GHV�$UEHLWVNUlIWHDQJHERWV��DOV�1DFKIUDJHSRWHQWLDO� YRQ�'LHQVWOHLVWXQJHQ�XQG�3URGXNWHQ�DXI

GHU�DQGHUHQ�6HLWH�

��� $OWHUXQJ�GHV�(UZHUEVSHUVRQHQSRWHQWLDOV

0LWWHOIULVWLJHQ� $UEHLWVPDUNWV]HQDULHQ� ]XIROJH� ZLUG� HV� VFKRQ� EDOG� QDFK� GHU� -DKUWDXVHQGZHQGH� PHKU

(UZHUEVWlWLJH��EHU� I�QI]LJ�DOV�XQWHU� GUHL�LJ� -DKUHQ�JHEHQ��GLH� M�QJVW� HUIROJWH�JHVHW]OLFKH�$QKHEXQJ

GHU�$OWHUVJUHQ]HQ�YHUVWlUNW�GLHVHQ�7UHQG�GHU�$OWHUXQJ�GHU�%HOHJVFKDIWHQ�]XVlW]OLFK��'HU�N�QIWLJH�|NR�

QRPLVFKH�6WUXNWXUZDQGHO�XQG�GLH�YHUVFKlUIWHQ�:HWWEHZHUEVEHGLQJXQJHQ�ZHUGHQ�YHUVWlUNW�PLW�lOWHUHQ

%HVFKlIWLJWHQ�EHZlOWLJW�ZHUGHQ�P�VVHQ��'LHV�VWHOOW�EHVRQGHUH�+HUDXVIRUGHUXQJHQ�DQ�GLH�$XIUHFKWHU�

KDOWXQJ�GHU�,QQRYDWLRQVIlKLJNHLW�LQ�GHQ�%HWULHEHQ��XP�:DFKVWXP�XQG�%HVFKlIWLJXQJ�]X�VLFKHUQ��,QVEH�

VRQGHUH�GHU�)DNWRU�4XDOLILNDWLRQ��DEHU�DXFK�)UDJHQ�GHU�3HUVRQDOHQWZLFNOXQJ��0RELOLWlWV��XQG�*HVXQG�

KHLWVI|UGHUXQJ�QHKPHQ�GDEHL�HLQH�HQWVFKHLGHQGH�5ROOH�HLQ��$UEHLWVVWUXNWXUHQ��$UEHLWVDQIRUGHUXQJHQ�

4XDOLIL]LHUXQJVPD�QDKPHQ� VRZLH� $XV�� XQG� :HLWHUELOGXQJVDQJHERWH� P�VVHQ� YHUVWlUNW� DXI� DOWHUQGH

%HOHJVFKDIWHQ�KLQ�UHRUJDQLVLHUW�ZHUGHQ�

��������������������������������������������������������������������������������������������������������������������������������������������������������������������
� 'LH�(LQNRPPHQV��XQG�9HUEUDXFKVVWLFKSUREH�ZLUG�QXU�LQ�)�QIMDKUHVLQWHUYDOOHQ�GXUFKJHI�KUW��$NWXHOOHUH�(UJHEQLVVH�VLQG

GDKHU�QLFKW�YHUI�JEDU�
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7URW]� GHU� JHULQJHQ� (UZHUEVTXRWHQ� bOWHUHU� DXIJUXQG� GHV� )U�KYHUUHQWXQJVWUHQGV� ZHLVW� 15:� HLQH� LP

9HUJOHLFK�]XP�ZHVWOLFKHQ�%XQGHVJHELHW�QDKH]X�GXUFKVFKQLWWOLFKH�$OWHUVVWUXNWXU� LP�%HVFKlIWLJXQJVV\�

VWHP� DXI� �� GHU� $QWHLO� GHU� ��MlKULJHQ� XQG� lOWHUHQ� DQ� DOOHQ� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHQ

EHWUXJ������UG�������,P�9HUJOHLFK�PLW�HLQ]HOQHQ�)OlFKHQVWDDWHQ�ODVVHQ�VLFK�]��7��VRJDU�HUKHEOLFK�K|�

KHUH�$QWHLOH���MlKULJHU�XQG�lOWHUHU�$UEHLWQHKPHU�DQ�GHQ�%HVFKlIWLJWHQ�IHVWVWHOOHQ��)UHULFKV�X��D��������

%UDQFKHQEH]RJHQ�VLQG�YRP�$OWHUVVWUXNWXUZDQGHO�LP�YHUDUEHLWHQGHQ�*HZHUEH�LQVEHVRQGHUH�GLH�%HUHL�

FKH�6WHLQH�(UGHQ� ��������XQG�&KHPLHLQGXVWULH� �������� EHWURIIHQ�� LP�'LHQVWOHLVWXQJVEHUHLFK�ZHUGHQ

LQVEHVRQGHUH�GHU�)LQDQ]VHNWRU� XQG� GLH�*HVXQGKHLWVYHUVRUJXQJ� LQ� =XNXQIW� YHUVWlUNWHQ�$OWHUXQJVSUR�

]HVVHQ� DXVJHVHW]W� VHLQ��%HWULHEVJU|�HQEH]RJHQ� VLQG�%HWULHEH�PLW�ZHQLJHU� DOV� ����%HVFKlIWLJWHQ� LQ

15:�YRP�$OWHUXQJVSUR]H��DP�VWlUNVWHQ�EHWURIIHQ�

'LH� (UNHQQWQLVVH� GHU� JHURQWRORJLVFKHQ� )RUVFKXQJ� EHOHJHQ�� GD�� GLH� N|USHUOLFKH� XQG� NRJQLWLYH� /HL�

VWXQJVIlKLJNHLW�lOWHUHU�0LWDUEHLWHU�JUXQGVlW]OLFK�NHLQH�+HPPQLVVH�EHL�GHU�$XIUHFKWHUKDOWXQJ�GHU�,QQR�

YDWLRQVIlKLJNHLW� ELHWHW�� /HLVWXQJVSRWHQWLDOH� lOWHUHU� 0LWDUEHLWHU� VLQG� LP� 3ULQ]LS� JHJHEHQ�� $U�

EHLWVJHVWDOWXQJV��XQG�4XDOLIL]LHUXQJVPD�QDKPHQ�]X�LKUHU�8PVHW]XQJ��)|UGHUXQJ�XQG�OHW]WOLFKHQ�1XW�

]XQJ� VLQG� IRUPXOLHUEDU� XQG� NRQ]HSWXDOLVLHUEDU�� 'LH� %HWULHEH� VHOEVW� VLQG� DXIJHIRUGHUW�� LKUH� ,QQRYDWL�

RQVIlKLJNHLW�GXUFK�HLQH�SUlYHQWLYH�2UJDQLVDWLRQV��XQG�3HUVRQDOHQWZLFNOXQJ�]X�VLFKHUQ�

��� $UEHLWVPDUNWHIIHNWH���1DFKIUDJH

0LW�GHU�$OWHUXQJ�GHU�%HY|ONHUXQJ�YHUlQGHUW�VLFK�MHGRFK�QLFKW�QXU�GLH�$OWHUVVWUXNWXU�GHV�(UZHUEVSHUVR�

QHQSRWHQWLDOV���EHU�GLH�1DFKIUDJH�QDFK�VR]LDOHQ�'LHQVWOHLVWXQJHQ�ZHUGHQ�YRQ�LKU�LQ�EHVWLPPWHQ�:LUW�

VFKDIWVEUDQFKHQ�DXFK�HUKHEOLFKH�:DFKVWXPV��XQG�%HVFKlIWLJXQJVHIIHNWH�HUZDUWHW��'LH�JHZDFKVHQHQ

5HVVRXUFHQ� �PHKU�=HLW��*HOG��%LOGXQJ�XQG�0RELOLWlW�� YLHOHU�bOWHUHU�N|QQWHQ� LQVEHVRQGHUH� LQ�GHU�:LUW�

VFKDIWVEUDQFKH�6R]LDOHV�XQG�*HVXQGKHLW��GLH�EHUHLWV� LQ�GHQ�YHUJDQJHQHQ�]ZHL�'HNDGHQ�HLQH�JUR�H

'\QDPLN� DXIZLHV�� ]X� HLQHP� NUlIWLJHQ�:DFKVWXPVVFKXE� I�KUHQ�� %HUHLWV� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ

HUIROJWHQ�YRU�DOOHP�DXV�DOO�GHQ�%HUHLFKHQ��GLH�PLW�GHU�8QWHUVW�W]XQJ�XQG�%HWUHXXQJ�lOWHUHU�0HQVFKHQ

]X� WXQ� KDWWHQ�� EHVRQGHUV� VWDUNH� :DFKVWXPV�� XQG� %HVFKlIWLJXQJVLPSXOVH�� $XFK� GLH� *HVXQGKHLWV�

GLHQVWOHLVWXQJHQ�HUOHEHQ�]XU�=HLW� HLQH�DXVJHSUlJWH�:DFKVWXPVSKDVH��'LH�GHPRJUDSKLVFKH�(QWZLFN�

OXQJ�ZLUG���QDFK�$QVLFKW�GHV�6DFKYHUVWlQGLJHQUDWHV�I�U�GLH�.RQ]HUWLHUWH�$NWLRQ�LP�*HVXQGKHLWVZHVHQ

LQ�VHLQHP�6RQGHUJXWDFKWHQ�YRQ��������N�QIWLJ�DOV�0RWRU�I�U�:DFKVWXP�XQG�$UEHLWVSODW]HQWZLFNOXQJ�LP
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*HVXQGKHLWVZHVHQ�ZLUNHQ��695.$,*��������$OOHLQ�GLH�VR]LDOYHUVLFKHUXQJVSIOLFKWLJH�%HVFKlIWLJXQJ�LVW

LP�%HUHLFK�PLW�GHU�VWDWLVWLVFKHQ�$EJUHQ]XQJ�*HVXQGKHLW���9HWHULQlUPHGL]LQ�]ZLVFKHQ������XQG������LQ

15:�XP� ������ DQJHVWLHJHQ� �� OHLFKW� XQWHU� GHP� EXQGHVGXUFKVFKQLWWOLFKHQ� $QVWLHJ� YRQ� ������� DEHU

QLFKWVGHVWRWURW]�EHDFKWOLFK��1LFKW�LQ�GLHVH�%HUHFKQXQJHQ�HLQJHJDQJHQ�VLQG�GLH�YLHOHQ�6HOEVWlQGLJHQ�LQ

GLHVHP� %HUHLFK� ZLH� ]�� %�� QLHGHUJHODVVHQH� bU]WH� XQG� GLH� JHULQJI�JLJ� %HVFKlIWLJWHQ�� GHUHQ� =DKO� YRU

DOOHP�LP�3IOHJHEHUHLFK�YRQ�VWHLJHQGHU�%HGHXWXQJ�LVW�

'LH�ZHLW� �EHUZLHJHQGH�0HKUKHLW� GHU� lOWHUHQ�%HY|ONHUXQJ� LVW� ]ZDU�ZHGHU� KLOIH�� QRFK� SIOHJHEHG�UIWLJ�

GDI�U� DEHU� LQVJHVDPW� JU|�HUHQ� JHVXQGKHLWOLFKHQ� 5LVLNHQ� DXVJHVHW]W� DOV� M�QJHUH� $OWHUVJUXSSHQ�� 'LH

/HEHQVODJH�lOWHUHU�0HQVFKHQ�PX��GDEHL�DQ�HLQHP�*HVXQGKHLWV�I|UGHU�EHJULII�JHPHVVHQ�ZHUGHQ��GHU

VR]LDOHV� XQG� SV\FKR�SK\VLVFKHV�:RKOEHILQGHQ� LQWHJULHUW� XQG� VRZRKO� GLH� LQGLYLGXHOOHQ� (LQVWHOOXQJHQ

XQG� 9HUKDOWHQVZHLVHQ� DOV� DXFK� GLH� *HVDPWKHLW� GHU� lX�HUHQ� /HEHQVEHGLQJXQJHQ� �:RKQHQ�� $UEHLW�

HWF��� XPID�W�� *HVXQGKHLWVI|UGHUXQJ� WUlJW� ZHVHQWOLFK� ]X� HLQHU� HUK|KWHQ� /HEHQVTXDOLWlW� LP� $OWHU� EHL�

NDQQ� $OWHUVPRUELGLWlW� HLQVFKUlQNHQ� XQG� VFKDIIW� JOHLFK]HLWLJ� %HGDUI� DQ� HQWVSUHFKHQGHQ� )|UGHUPD��

QDKPHQ��'LH�*HVXQGKHLWVI|UGHUXQJ�GDUI�GDKHU�QLFKW�LQ�HUVWHU�/LQLH�DOV�.RVWHQIDNWRU�HLQJHVFKlW]W�ZHU�

GHQ��VRQGHUQ� LVW� LP�*HJHQWHLO�DXIJUXQG�GHU�GHPRJUDSKLVFKHQ�(QWZLFNOXQJ�XQG�GHV�JHVWLHJHQHQ�*H�

VXQGKHLWVEHZX�WVHLQV�LQ�GHU�lOWHUHQ�%HY|ONHUXQJ�DOV�:DFKVWXPVEUDQFKH�HLQ]XVFKlW]HQ��(UQlKUXQJV�

EHUDWXQJ��DOWHUVJHUHFKWH�)LWQH���XQG�6SRUWDQJHERWH�XQG�PHGL]LQLVFKH�9RUVRUJH�JHZLQQHQ�EHUHLWV�MHW]W

DOV�SUlYHQWLYH�0D�QDKPHQ�HUKHEOLFK�DQ�%HGHXWXQJ��HEHQVR�ZLH�VWlUNHU�XPZHOWEH]RJHQH�0D�QDKPHQ

LQ�GHU�:RKQEHUDWXQJ��9HUNHKUVVLFKHUKHLW�HWF��,QVJHVDPW�JHKHQ�GDUDXV�ZLFKWLJH�,PSXOVH�I�U�GLH�YRONV�

ZLUWVFKDIWOLFKH�3URGXNWLYLWlW�XQG�JOHLFK]HLWLJ�I�U�GLH�6FKDIIXQJ�QHXHU�0lUNWH�DXV�

$XI� 15:� EH]RJHQ� ODJ� QDFK� %HUHFKQXQJHQ� GHV� ,$7� LP� %HUHLFK� GHU� VR]LDOHQ� 'LHQVWOHLVWXQJHQ� GLH

:DFKVWXPVUDWH�GHU�%HVFKlIWLJXQJ�]ZLVFKHQ������XQG������FD��EHL�������ZlKUHQG�VLFK� LP�JOHLFKHQ

=HLWUDXP�GLH�:DFKVWXPVUDWH�GHU�%HVFKlIWLJXQJ�EHL�GHQ�NRQVXPEH]RJHQHQ�'LHQVWOHLVWXQJHQ�DXI�UXQG

��� �� EHOLHI�� 'DEHL� JLOW� GLH� *HVXQGKHLWV�� XQG� 6R]LDOZLUWVFKDIW� DXFK� DOV� /RNRPRWLYH� I�U� ,QQRYDWLRQ�

:DFKVWXP�XQG�%HVFKlIWLJXQJ�LQ�YRU��XQG�QDFKJHODJHUWHQ�%HUHLFKHQ�ZLH�HWZD�GHU�0HGL]LQWHFKQLN�XQG

3KDUPDLQGXVWULH��(LQH� �8QWHUVXFKXQJ�GHV� ,$7�]XU�%HVFKlIWLJXQJ� LP�%HUHLFK�GHU�*HURQWRWHFKQLN�DXV

GHP�-DKU������HUJDE��GD��LQ�GLHVHU�%UDQFKH�0LWWH�GHU�QHXQ]LJHU�-DKUH�EXQGHVZHLW� LPPHUKLQ�������

0HQVFKHQ��15:���������DUEHLWHWHQ��9RQ�HLQHP�ZHLWHUHQ�:DFKVWXP�LVW�DXV]XJHKHQ�
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)�U� OHW]WHUHV�VSULFKW��GD��GHU�%HGDUI�DQ�JHVXQGKHLWOLFKHQ�XQG�VR]LDOHQ�'LHQVWHQ�GXUFK�GLH�GHPRJUD�

SKLVFKH� (QWZLFNOXQJ� QDFKKDOWLJ� ZDFKVHQ� ZLUG�� $XFK� ZHQQ� $OWHU� QLFKW� DXWRPDWLVFK� PLW� 3IOHJH�� XQG

+LOIHEHG�UIWLJNHLW�JOHLFK]XVHW]HQ� LVW��VR� LVW�GHQQRFK�QLFKW�]X�EHVWUHLWHQ��GD��GLH�VWHLJHQGH�/HEHQVHU�

ZDUWXQJ�DXFK�YRQ�HUKHEOLFKHQ�PHGL]LQLVFKHQ��SIOHJHULVFKHQ�XQG�VR]LDOHQ�+LOIHQ� IODQNLHUW�ZLUG�� GHUHQ

1DFKIUDJH� HLQHUVHLWV� GXUFK� GLH� =XQDKPH� FKURQLVFKHU� (UNUDQNXQJHQ�� DQGHUHUVHLWV� GXUFK� HLQ� DEQHK�

PHQGHV�IDPLOLDOHV�+HOIHUSRWHQWLDO�QRFK�VWHLJHQ�G�UIWH��1DFK�GHQ�YRQ�Y��%DQGHPHU�X��D���������HQWZLN�

NHOWHQ�6]HQDULHQ��EHU�GLH�]XN�QIWLJH�%HVFKlIWLJXQJVHQWZLFNOXQJ�LP�%HUHLFK�*HVXQGKHLW�XQG�6R]LDOHV

LVW� VHOEVW� LQ� GHP�)DOO�� GD�� HV� ]X� JUDYLHUHQGHQ�.�U]XQJHQ� GHU� |IIHQWOLFKHQ� XQG� KDOE|IIHQWOLFKHQ�*H�

VXQGKHLWV�� XQG�6R]LDODXVJDEHQ� NRPPHQ� VROOWH�� LQ� GHQ� NRPPHQGHQ� ��� -DKUHQ� EXQGHVZHLW�PLW� UXQG

��������]XVlW]OLFKHQ�$UEHLWVSOlW]HQ�]X� UHFKQHQ��6ROOWH� HV� JHOLQJHQ�� GLH� /HLVWXQJHQ� GHV�6R]LDO�� XQG

*HVXQGKHLWVV\VWHPV�GHXWOLFK�ELOOLJHU�XQG�EHVVHU�]X�JHVWDOWHQ�XQG�YHUPHKUW�SULYDWHV�*HOG�I�U�GHQ�6R]L�

DO��XQG�*HVXQGKHLWVEHUHLFK�]X�PRELOLVLHUHQ��UHFKQHQ�GLH�$XWRUHQ�VRJDU�PLW�HLQHP�3OXV�YRQ�FD����0LR�

$UEHLWVSOlW]HQ�

:LH� DQ� GLHVHQ�6]HQDULHQ� GHXWOLFK�ZLUG�� ZLUG� HV� �EHU� GLH� GHPRJUDSKLVFKH� (QWZLFNOXQJ� KLQDXV� DXFK

ZHVHQWOLFK�YRQ�SROLWLVFKHQ�XQG�XQWHUQHKPHULVFKHQ�6WUDWHJLHQ�DEKlQJHQ��LQ�ZHOFKHP�8PIDQJ�GDV�GDULQ

HQWKDOWHQH�:DFKVWXPVSRWHQWLDO�GLHVHU�%UDQFKH�]XJXWHNRPPW��9LHOH�$QELHWHU�ZHUGHQ�VWlUNHU�DOV�KHXWH

GDYRQ�DEKlQJHQ��GD��HV�LKQHQ�JHOLQJW��LKUH�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�DWWUDNWLYHU��DOVR�NXQGHQRUL�

HQWLHUWHU��ZLUNVDPHU�XQG�NRVWHQJ�QVWLJHU�]X�HUVWHOOHQ�XQG�]X�SUlVHQWLHUHQ��XP�P|JOLFKH�5DWLRQLHUXQ�

JHQ�GHU�|IIHQWOLFKHQ�XQG�KDOE|IIHQWOLFKHQ�6R]LDO��XQG�*HVXQGKHLWVDXIJDEHQ�DXIIDQJHQ�]X�N|QQHQ�

� /HEHQVVWLOH�XQG�,QWHUHVVHQ�DOWHU�0HQVFKHQ

(LQIDFKH� =XVFKUHLEXQJHQ� YRQ� 9RUOLHEHQ� RGHU� $EQHLJXQJHQ� ]X� EHVWLPPWHQ� $OWHUVJUXSSHQ� JHK|UHQ

OlQJVW�GHU�9HUJDQJHQKHLW�DQ��Ä'LH´�bOWHUHQ�HUZHLVHQ�VLFK�DOV�HLQH�lX�HUVW�KHWHURJHQH�*UXSSH��GLH�HV

]��7��QHX�]X�HQWGHFNHQ�JLOW��'DEHL�ZLUG�GDV�SDXVFKDOH�%LOG�YRQ�GHQ�KLQIlOOLJHQ�DUPHQ�*UHLVHQ�HEHQVR

]X�NRUULJLHUHQ�VHLQ��ZLH�GDV�YRQ�GHQ�ELOGXQJVKXQJULJHQ�DNWLYHQ�-XQJDOWHQ��$OV�4XHUVFKQLWWVWKHPD�YRQ

]HQWUDOHU�%HGHXWXQJ�GXUFK]LHKW�GLHVH�9HUYLHOIlOWLJXQJ�GHU�,QWHUHVVHQ�GDKHU�DXFK�GLH�ELVKHU�EHWUDFKWH�

WHQ�$VSHNWH��VHL�HV�LP�=XVDPPHQKDQJ�PLW�GHU�PDWHULHOOHQ�9HUVRUJXQJ�XQG�GHQ�GDULQ�OLHJHQGHQ�RGHU

EHJUHQ]WHQ�0|JOLFKNHLWHQ��,QWHUHVVHQ�QDFK]XNRPPHQ��VHL�HV� LP�=XVDPPHQKDQJ�PLW�GHQ�)UDJHQ��RE

XQG�ZDQQ�ZHOFKH�$NWLYLWlWHQ�LQ�GHU�QDFKEHUXIOLFKHQ�3KDVH�DXVJH�EW�ZHUGHQ��0LW�GHU�3OXUDOLVLHUXQJ�GHU
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,QWHUHVVHQ�JHKW�DXFK�HLQH�VWDUNH�'LIIHUHQ]LHUXQJ�GHU�/HEHQVVWLOH� LP�$OWHU�HLQKHU�� ´'LH�6HQLRUHQ´�YRQ

KHXWH�VLQG�LQ�*UXSSHQ�PLW�VHKU�XQWHUVFKLHGOLFKHU�PDWHULHOOHU�$XVVWDWWXQJ�XQG�GLIIHUHQ]LHUWHQ�$NWLYLWlWV�

XQG� (QWIDOWXQJVFKDQFHQ� ]X� XQWHUWHLOHQ�� hEHUJUHLIHQGHU� 7UHQG� LVW� GDEHL� DOOHUGLQJV�� GD�� DNWLYHUH�� DQ�

VSUXFKVYROOHUH�� DXI� 6HOEVWEHVWLPPXQJ� XQG� 6HOEVWRUJDQLVDWLRQ� :HUW� OHJHQGH� .RKRUWHQ� QDFKJHU�FNW

VLQG��GLH�QLFKW�LP�NODVVLVFKHQ�6LQQH�XQWHUKDOWHQ�XQG�EHWUHXW�ZHUGHQ�ZROOHQ��VRQGHUQ�PLWJHVWDOWHQ�XQG

VR]LDO� DNWLY� EOHLEHQ� ZROOHQ�� 'LHVHU� 7UHQG� EULQJW� YHUlQGHUWH� (UZDUWXQJHQ� DQ� 4XDOLWlW� XQG� /HLVWXQJV�

VSHNWUXP� YRQ�'LHQVWOHLVWXQJHQ� XQG�(LQULFKWXQJHQ�PLW� VLFK�� /HEHQVVWLOIUDJHQ� VWHOOHQ� GDPLW� HLQ� 4XHU�

VFKQLWWVWKHPD�I�U�DOOH�ZLUWVFKDIWOLFK�EHGHXWHQGHQ�%HUHLFKH�GDU�XQG�VLQG�VHOEVW�ZLHGHUXP�GXUFK�JHVHOO�

VFKDIWOLFKHQ�XQG�ZLUWVFKDIWOLFKHQ�:DQGHO�VRZLH�GLH�MHZHLOLJH�.RKRUWHQDEIROJH�EHGLQJW�

)�U�15:�OLHJHQ�EH]RJHQ�DXI�YHUlQGHUWH�,QWHUHVVHQ�XQG�/HEHQVVWLOH�LP�$OWHU�ELVKHU�NHLQH�JHVRQGHUWHQ

8QWHUVXFKXQJHQ�YRU��%H]RJHQ�DXI�GLH�%XQGHVUHSXEOLN�LVW�GLH�6WXGLH�YRQ�,QIUDWHVW�XQG�6LQXV��������GLH

ZRKO� EHNDQQWHVWH� /HEHQVVWLOVWXGLH�� 6LH� XQWHUVFKHLGHW� YLHU� /HEHQVVWLOW\SHQ� PLW� MH� XQWHUVFKLHGOLFKHP

*HZLFKW�I�U�GLH�$OWHQSRSXODWLRQ��'LH�UHVLJQLHUWHQ�bOWHUHQ�DXV�HLQHP�VR]LDO�VFKZDFKHQ�0LOLHX��������GLH

VLFKHUKHLWV�� XQG� JHPHLQVFKDIWVRULHQWLHUWHQ� bOWHUHQ� ������ DXV� $UEHLWHU�� XQG�0LWWHOVFKLFKW�PLW� WUDGLWLR�

QHOOHU�/HEHQVI�KUXQJ��GLH�SIOLFKWEHZX�W�KlXVOLFKHQ�bOWHUHQ�������DXV�0LWWHOVFKLFKW�XQG�ZRKOKDEHQGH�

UHQ�6FKLFKWHQ�XQG� VFKOLH�OLFK� GLH� DNWLYHQ� QHXHQ�$OWHQ� ������ DXV� HLQHP�JHKREHQHQ�� DXIVWLHJVRULHQ�

WLHUWHQ�0LOLHX��'LH�OHW]WJHQDQQWH�*UXSSH��GHU�GDV�6WUHEHQ�QDFK�6HOEVWYHUZLUNOLFKXQJ�XQG�/HEHQVJHQX�

]XJHVFKULHEHQ�ZLUG��VWHKW�PHLVW� LP�)RNXV�YRQ�|NRQRPLVFKHQ�XQG�VR]LRORJLVFKHQ�7UHQGDQDO\VHQ��$O�

OHUGLQJV� ODVVHQ� VLFK� QRFK� VHKU� YLHO� GLIIHUHQ]LHUWHUH� /HEHQVVWLOW\SHQ� PLW� ELV� ]X� ��� XQWHUVFKLHGOLFKHQ

*UXSSHQ� LGHQWLIL]LHUHQ� �7RNDUVNL� �������$XIJUXQG�GHU� ODQGHVVSH]LILVFKHQ�%HVRQGHUKHLWHQ� �DOWLQGXVWUL�

HOOH�%DOOXQJVJHELHWH�� DQGHUH� UHJLRQDOH�XQG�EHY|ONHUXQJVVWUXNWXUHOOH�%HVRQGHUKHLWHQ�� LVW� HV� HUIRUGHU�

OLFK��DXFK�I�U�15:�HLQH�EHVRQGHUH�7\SHQELOGXQJ�XQG�*HZLFKWXQJ�YRU]XQHKPHQ��hEHU�GLH�/HEHQVVWL�

ODQDO\VH�KLQDXV�LVW�VLQG�HLQLJH�JHQHUHOOH�7UHQGV�]X�EHU�FNVLFKWLJHQ�

• GLH�6LQJXODULVLHUXQJ��DOVR�GLH�(UK|KXQJ�GHV�$QWHLOV�DOOHLQ�OHEHQGHU�0HQVFKHQ�

• GLH�9HUOlQJHUXQJ�GHU�GULWWHQ�/HEHQVSKDVH�GXUFK� IU�KHUHQ�(LQWULWW� LQ� GHQ�5XKHVWDQG�XQG� GLH� =X�

QDKPH�GHU�+RFKDOWULJNHLW��DE����-DKUHQ�

• VRZLH�GLH�)HPLQLVLHUXQJ��DOVR�GLH�GHXWOLFK�K|KHUHQ�)UDXHQDQWHLOH�LQ�GHQ�K|KHUHQ�$OWHUVNRKRUWHQ�

 

 8QWHUVFKLHGOLFKH� /HEHQVVWLOW\SHQ� XQG� GLH� GDKLQWHU� VWHKHQGHQ� VR]LR�|NRQRPLVFKHQ� 3RWHQWLDOH� RGHU

(LQVFKUlQNXQJHQ� HUIRUGHUQ� HLQH� HQWVSUHFKHQGH�*HVWDOWXQJ� XQG�$XVULFKWXQJ�ZLUWVFKDIWOLFKHU� XQG� VR�
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]LDOHU�$NWLYLWlWHQ�DXI�EHVWLPPWH�.XQGHQJUXSSHQ��6HKU�YLHO�VWlUNHU�DOV�IU�KHU�PX��DXI�XQWHUVFKLHGOLFKH

0lUNWH�XQG�0DUNWFKDQFHQ�VHLWHQV�GHU�bOWHUHQ�]��%��EH]RJHQ�DXI�)UDJHQ�GHU�0RELOLWlW�UHDJLHUW�ZHUGHQ�

+LHU� HUJLEW� VLFK�DXFK�HLQ�GLUHNWHU�=XVDPPHQKDQJ�PLW�)UDJHQ� GHU�(LQNRPPHQVYHUZHQGXQJ� XQG� GHQ

EHUHLWV� GRUW� JHQDQQWHQ�+DQGOXQJVIHOGHUQ��1LFKW� ]XOHW]W� N|QQHQ� GXUFK� UHJLRQDO� XQWHUVFKLHGOLFKH�$XV�

SUlJXQJHQ�YRQ�/HEHQVVWLOHQ�DXFK�|UWOLFK�YRQHLQDQGHU�VWDUN�DEZHLFKHQGH�$QJHERWH�XQG�,QIUDVWUXNWXUHQ

HUIRUGHUOLFK�ZHUGHQ��+LHU�VLQG�SULYDWH�$QELHWHU�HEHQVR�JHIRUGHUW�ZLH�|IIHQWOLFKH�7RXULVPXV��RGHU�:LUW�

VFKDIWVI|UGHUXQJ�XQG�VR]LDOH�'LHQVWOHLVWXQJVWUlJHU�

 

 

 ,, 7KHPHQIHOGHU

 � *HVXQGKHLWV��XQG�6R]LDOZLUWVFKDIW

 

 *HVXQGKHLWVGLHQVWOHLVWXQJHQ�VLQG�HLQ�0DUNW��GHU�HLQHUVHLWV�VWDUN�YRQ�GHQ�K|KHUHQ�$OWHUVJUXSSHQ�SURIL�

WLHUW��DQGHUHUVHLWV�MHGRFK�'HIL]LWH�EHL�GHU�%HU�FNVLFKWLJXQJ�JHULDWULVFKHU�XQG�JHURQWRORJLVFKHU�$VSHNWH

DXIZHLVW�� $OWHUVW\SLVFKH� .UDQNKHLWVELOGHU�� RIWPDOV� FKURQLVFK�GHJHQHUDWLYHQ� &KDUDNWHUV� XQG� GXUFK

PHKUIDFKH�(UNUDQNXQJHQ��´0XOWLPRUELGLWlW´��JHSUlJW��VRZLH�HLQ�LQVJHVDPW�VWHLJHQGHV�*HVXQGKHLWVEH�

ZX�WVHLQ�VSUHFKHQ� I�U�GLH�6LQQKDIWLJNHLW� HLQLJHU�$N]HQWYHUVFKLHEXQJHQ� LP�%HUHLFK�GHU�*HVXQGKHLWV�

GLHQVWOHLVWXQJHQ�

 

 (LQH�VHKU�YLHO�HQJHUH�$EVWLPPXQJ�]ZLVFKHQ�GHQ�UHOHYDQWHQ�$NWHXUHQ�GHV�*HVXQGKHLWV��XQG�6R]LDOZH�

VHQV�LVW�JHIRUGHUW��'DEHL� LVW�DQ�GLH�+DXV��XQG�)DFKlU]WH��GLH�$SRWKHNHQ�XQG�GLH�)LQDQ]LHUXQJVWUlJHU

HEHQVR�]X�GHQNHQ�ZLH�DQ�ZHLWHUH�8QWHUVW�W]XQJVWUlJHU�DXV�GHQ�%HUHLFKHQ�3UlYHQWLRQ��3IOHJH��5HKD�

ELOLWDWLRQ� XQG� %HWUHXXQJ�� 4XHUEH]�JH� ]XU� *HVXQGKHLWV�� XQG� %LOGXQJVSROLWLN� VRZLH� ]XU� DOOJHPHLQHQ

*HVXQGKHLWVI|UGHUXQJ�XQG�]X�GHQ�(UJHEQLVVHQ�GHU�SXEOLF�KHDOWK�)RUVFKXQJ�VROOWHQ�HEHQIDOOV�JHVWlUNW

ZHUGHQ�� 'HU� $XIEDX� JHHLJQHWHU� *HVXQGKHLWVQHW]H� ]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ� $NWHXUHQ� GHV� *H�

VXQGKHLWVZHVHQV� �]��%��bU]WH��.UDQNHQKlXVHU��.UDQNHQNDVVHQ��RUJDQLVDWRULVFK�XQG� WHFKQLVFK�]X�XQ�

WHUVW�W]HQ��LVW�LQ�GLHVHP�=XVDPPHQKDQJ�DOV�HLQH�ZLFKWLJH�$XIJDEH�DQ]XVHKHQ�

 

 (LQ�ZLFKWLJHU�3IHLOHU�GHU�PRGHUQHQ�*HVXQGKHLWVI|UGHUXQJ�VLQG�GLH�6HOEVWKLOIHJUXSSHQ��'LHVH�JOHLFKHQ

QLFKW�QXU�/HLVWXQJVGHIL]LWH�LQ�GHQ�SURIHVVLRQHOOHQ�(LQULFKWXQJHQ�DXV��VRQGHUQ�GLHQHQ�DXFK�GHP�(UZHUE
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YRQ�)DFKZLVVHQ�XQG�GHP�,QIRUPDWLRQV��XQG�(UIDKUXQJVDXVWDXVFK��6LH�WUDJHQ�GDPLW�]XU�$NWLYLHUXQJ�GHU

%HY|ONHUXQJ�EHL��(LQ�ZHVHQWOLFKHV�(OHPHQW�GHU�*HVXQGKHLWVI|UGHUXQJ� I�U� lOWHUH�0HQVFKHQ� LVW� GDKHU

DXFK�GLH�6WlUNXQJ�GHU�*HVXQGKHLWVVHOEVWKLOIH�

 

 'LH�)|UGHUXQJ�GHU�6HOEVWKLOIHLQIUDVWUXNWXU�KDW�ELVODQJ�YRUQHKPOLFK�DQ�GHU�GLUHNWHQ�8QWHUVW�W]XQJ�HLQ�

]HOQHU� 6HOEVWKLOIHJUXSSHQ� GXUFK� PDWHULHOOH� RGHU� LPPDWHULHOOH� %HLWUlJH�� GHU� LQVWLWXWLRQHOOHQ� 8QWHUVW�W�

]XQJ� GXUFK� |UWOLFKH� %HLUlWH� XQG� .XUDWRULHQ� VRZLH� DQ� GHU� RUJDQLVDWRULVFKHQ� 9HUQHW]XQJ� HLQ]HOQHU

6HOEVWKLOIH³LQVHOQ´� ]X� HLQHU� ,QIUDVWUXNWXU� DQJHVHW]W� �%UDXQ� ������� 'LHVH� $UW� GHU� )|UGHUXQJ� KDW� ]XU

TXDQWLWDWLYHQ�XQG�TXDOLWDWLYHQ�(QWZLFNOXQJ�GHU�*HVXQGKHLWVVHOEVWKLOIH�HLQHQ�ZLFKWLJHQ�%HLWUDJ�JHOHLVWHW�

(LQH�ZHLWHUH�8QWHUVW�W]XQJ�GHU�:LUNVDPNHLW� YRQ�6HOEVWKLOIH�N|QQWH�GXUFK�GHQ�VWlUNHUHQ�(LQVDW]�PR�

GHUQHU� ,QIRUPDWLRQV�� XQG� .RPPXQLNDWLRQVWHFKQRORJLHQ� HUUHLFKW� ZHUGHQ�� 'DEHL� LVW� HV� YRQ� KRKHU� %H�

GHXWXQJ��$QJHERWH�]��%�� LP�:::�]X�HUVWHOOHQ��GLH�GHU�6WUXNWXU�XQG�GHQ�%HODQJHQ�GHU�*HVXQGKHLWV�

VHOEVWKLOIH�JHUHFKW�ZHUGHQ�

 

 (LQ� ZHVHQWOLFKHU� ZHLWHUHU� 7UHQG�� DXI� GHQ� VLFK� GLH� *HVXQGKHLWVZLUWVFKDIW� ELVODQJ� QRFK� QLFKW� DXVUHL�

FKHQG�HLQJHVWHOOW� KDW�� LVW� GLH� VWHLJHQGH�%HGHXWXQJ�HLQHU�JDQ]KHLWOLFKHQ�9RUVWHOOXQJ� YRQ�*HVXQGKHLW�

'HU�:XQVFK�QDFK�*HVXQGKHLW�ZLUNW�ZHLW��EHU�GHQ�.HUQEHUHLFK�GHU�*HVXQGKHLWVGLHQVWOHLVWXQJHQ�KLQ�

DXV�LQ�YLHOH�ZHLWHUH�/HEHQV��XQG�:LUWVFKDIWVEHUHLFKH�KLQHLQ��%HLVSLHOKDIW�VLQG�]X�QHQQHQ��(UQlKUXQJ�

)UHL]HLWJHVWDOWXQJ� RGHU� GLH� 9HUPHLGXQJ� JHVXQGKHLWVVFKlGLJHQGHU� 6XEVWDQ]HQ� LQ� GHU� XQPLWWHOEDUHQ

8PJHEXQJ�GHV�.|USHUV�GXUFK�GLH�9HUZHQGXQJ�VFKDGVWRIIXQEHGHQNOLFKHU�7H[WLOLHQ�XQG�%DXVWRIIH��'LH

YHUVWlUNWH�(UJlQ]XQJ�GHU�VFKXOPHGL]LQLVFKHQ�0HWKRGHQ�GXUFK�DOWHUQDWLYH�*HVXQGKHLWVI|UGHUXQJ�XQG

+HLOPHWKRGHQ�SD�W�HEHQVR�KLHU]X�ZLH�GLH�ZDFKVHQGH�%HGHXWXQJ�YRQ�SXEOLF�KHDOWK�$QVlW]HQ��+RP|R�

SDWKLH� XQG�0ROHNXODUPHGL]LQ� �YHUVFKLHGHQH� %HLWUlJH� LQ� .DLVHU� X��D�� ������ 1HILRGRZ� ������ ���� II���

*HUDGH�EHL�lOWHUHQ�0HQVFKHQ�LVW�PLW�HLQHU�K|KHUHQ�1DFKIUDJH�QDFK�*HVXQGKHLWVDQJHERWHQ�LQ�GLHVHP

6LQQH�]X�UHFKQHQ��6LH�EULQJHQ�KHXWH�HLQ�VHKU�YLHO�VWlUNHUHV�*HVXQGKHLWVEHZX�WVHLQ�PLW�XQG�VLQG�JH�

QHUHOO�DXIJHVFKORVVHQHU�I�U�SUlYHQWLYH��JHVXQGKHLWVI|UGHUQGH�0D�QDKPHQ�

 

 ,Q�JDQ]KHLWOLFKHQ�$QVlW]HQ�GHU�*HVXQGKHLWVI|UGHUXQJ�OLHJHQ�DXFK�HUKHEOLFKH�3RWHQWLDOH��XP�*HVXQG�

KHLWVGLHQVWH�DWWUDNWLYHU�]X�PDFKHQ��6R�ELHWHW�VLFK�GLH�9HUNQ�SIXQJ�]X�VWlUNHU�´NRQVXP��XQG�JHQX�RUL�

HQWLHUWHQ´�'LHQVWOHLVWXQJHQ�DQ��'LHV�N|QQHQ�]��%��.XOWXU���7RXULVPXV��RGHU�6SRUWDQJHERWH�VHLQ��+LQWHU�

JUXQG� GLHVHU�hEHUOHJXQJ� LVW�� GD��*HVXQGKHLW� ]ZDU� YRQ� DOOHQ�*HVHOOVFKDIWVPLWJOLHGHUQ� DOV� NRVWEDUHV

*XW�HLQJHVWXIW�ZLUG��GLH� ,QDQVSUXFKQDKPH�YRQ�*HVXQGKHLWVGLHQVWHQ�DEHU�HKHU�DOV�XQDQJHQHKPH�(U�
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IDKUXQJ�JLOW��G��K��DOV�´QRWZHQGLJHV�hEHO´��'LH�.RSSOXQJ�PLW� ´JHQX�RULHQWLHUWHQ´�'LHQVWOHLVWXQJHQ��ZLH

]��%��EHL�:HOOQHVV�$QJHERWHQ��YHUKLOIW�GHP�*HVXQGKHLWVVHNWRU�]X�HLQHU�,PDJHYHUEHVVHUXQJ��GLH�XQWHU

ZLUWVFKDIWOLFKHQ�*HVLFKWVSXQNWHQ� GULQJHQG� QRWZHQGLJ� LVW�� 9RU� DOOHP�3UlYHQWLRQV�� XQG�$XINOlUXQJVOHL�

VWXQJHQ� ODVVHQ�VLFK�JXW�PLW�DQGHUHQ�'LHQVWHQ�NRSSHOQ��)�U� M�QJHUH�3HUVRQHQJUXSSHQ�H[LVWLHUHQ�EH�

UHLWV�]DKOUHLFKH�$QJHERWH�GLHVHU�$UW��]��%��)LWQHVV�8UODXE��

 

 (LQ� ZHLWHUHU� %HUHLFK�� GHU� LQ� GLHVHP� =XVDPPHQKDQJ� DQ]XI�KUHQ� LVW�� VLQG� GLH� .RSSOXQJHQ� ]ZLVFKHQ

*HVXQGKHLW� XQG�(UQlKUXQJ��ZLH� VLH� LQ]ZLVFKHQ�]XQHKPHQG�XQWHU�GHP�6WLFKZRUW� ´/LIH�6FLHQFHV´�JH�

KDQGHOW�ZHUGHQ��'D��KLHULQ�HLQ�HQRUPHU�:DFKVWXPVPDUNW�JHVHKHQ�ZLUG��VSLHJHOW�VLFK�QLFKW�]XOHW]W� LQ

GHU�M�QJVW�HUIROJWHQ�.RQ]HQWUDWLRQ�GHU�+RHFKVW�$*�DXI�GHQ�3KDUPD��XQG�(UQlKUXQJVEHUHLFK�ZLGHU��'HU

.RQ]HUQ�WUHQQWH�VLFK�YRQ�DOOHQ�*HVFKlIWVIHOGHUQ��GLH�QLFKWV�PLW�3KDUPD��3IODQ]HQVFKXW]�RGHU�7LHUJH�

VXQGKHLW�]X�WXQ�KDEHQ��GLH�WDJHV]HLWXQJ�YRP�������������

 

 +DQGOXQJVEHGDUI� EHVWHKW� DXFK� KLQVLFKWOLFK� GHU� XQWHUVFKLHGOLFKHQ� (UUHLFKEDUNHLW� YRQ� %HY|ONHUXQJV�

JUXSSHQ�EHL�JHVXQGKHLWVI|UGHUOLFKHQ�0D�QDKPHQ��3XEOLF�KHDOWK�6WXGLHQ�KDEHQ�JH]HLJW��GD��GDV�*H�

VXQGKHLWVYHUKDOWHQ�PLW�GHP�VR]LR|NRQRPLVFKHQ�6WDWXV�YRQ�%HY|ONHUXQJVJUXSSHQ�NRUUHOLHUW��3HUVRQHQ

PLW�QLHGULJHP�(LQNRPPHQ�XQG�JHULQJHP�%LOGXQJVVWDQG�YHUKDOWHQ�VLFK�EHLVSLHOVZHLVH�QLFKW�QXU�ULVNDQ�

WHU��VRQGHUQ�KDEHQ�DXFK�ZHQLJHU�.HQQWQLV��EHU�GLH�]XU�9HUI�JXQJ�VWHKHQGHQ�*HVXQGKHLWVGLHQVWH�LP

SUlYHQWLYHQ�XQG�NXUDWLYHQ�%HUHLFK�

 

 )�U� GLH� 'XUFKI�KUXQJ� YRQ� JHVXQGKHLWVI|UGHUQGHQ� 0D�QDKPHQ� �3UlYHQWLRQVSURJUDPPH� X�� l��� VWHOOW

VLFK�LQ�GLHVHP�=XVDPPHQKDQJ�YRU�DOOHP�GDV�3UREOHP�GHU�´(UUHLFKEDUNHLW´��G��K��ZHOFKH�0HGLHQ�N|Q�

QHQ�]XU�9HUPLWWOXQJ�JHVXQGKHLWVUHOHYDQWHQ�:LVVHQV� JHQXW]W�ZHUGHQ"�(LQH�PRGHUQH� DOWHUVEH]RJHQH

*HVXQGKHLWVI|UGHUXQJ�VROOWH�GDKHU�P|JOLFKH�6SH]LILND�GHU�(UUHLFKEDUNHLW�lOWHUHU�%HY|ONHUXQJVNRKRUWHQ

EHU�FNVLFKWLJHQ�

 

 9RU�GHP�GDUJHVWHOOWHQ�+LQWHUJUXQG�ELHWHQ�VLFK�*HVWDOWXQJVIHOGHU�LQ�IROJHQGHQ�%HUHLFKHQ�

 

• (QWZLFNOXQJ� HLQHV� DOWHUVEH]RJHQHQ�� LQGLYLGXHOOHQ�*HVXQGKHLWVEHZX�WVHLQV� �(UQlKUXQJVYHUKDOWHQ�

VSRUWOLFKH�%HWlWLJXQJ�XVZ���XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�(UUHLFKEDUNHLW�GHU�lOWHUHQ�=LHO�

JUXSSHQ�
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• (QWZLFNOXQJ�DQJHPHVVHQHU�)RUPHQ�GHU�*HVXQGKHLWVEHUDWXQJ�XQG��I|UGHUXQJ�I�U�lOWHUH�0HQVFKHQ

XQWHU�%HU�FNVLFKWLJXQJ�JHULDWULVFKHU�$VSHNWH��GHU�9HUQHW]XQJ� LP�*HVXQGKHLWVZHVHQ�XQG�GHU�(LQ�

EH]LHKXQJ�DOWHUQDWLYHU�+HLOPHWKRGHQ�

• *HVWDOWXQJ� GHU� XPZHOWEH]RJHQHQ� XQG� VR]LDOHQ� )DNWRUHQ�� GLH� *HVXQGKHLW� EHHLQIOXVVHQ�� ]�� %�� LQ

%HUHLFKHQ� ZLH� 9HUNHKU� �8QIDOOYHUK�WXQJ� XQG� 6WHLJHUXQJ� GHU� 9HUNHKUVVLFKHUKHLW�� XQG� :RKQHQ

�:RKQEHUDWXQJ��6WDGWWHLOLQIUDVWUXNWXU��

• 9HUEHVVHUXQJ�GHV�.HQQWQLVVWDQGHV��EHU�DOWHUVW\SLVFKH�$UWHQ��9HUODXIVIRUPHQ�X��l��YRQ�(UNUDQNXQ�

JHQ�EHL�bU]WHQ��3IOHJHSHUVRQDO�XQG�$SRWKHNHUQ�

 

 $XFK�GLH�(QWZLFNOXQJ�GHU�$OWHQKLOIH�EHGDUI�GHU�$XIPHUNVDPNHLW��6LH�LVW�LQ]ZLVFKHQ�]X�HLQHU�YLHOIlOWLJHQ

VR]LDOHQ� ,QIUDVWUXNWXU� KHUDQJHZDFKVHQ�� GLH� PLW� HLQHU� )�OOH� QHXHU� 5DKPHQEHGLQJXQJHQ� XQG� 6WUXN�

WXUDQIRUGHUXQJHQ�IHUWLJ�ZHUGHQ�PX���6HLW�HLQLJHQ�-DKUHQ�LVW�GLH�$OWHQSIOHJH��SROLWLVFK�JHZROOW�XQG�JH�

VWHXHUW��HUVWHQV�LQ�JUR�HP�6WLO�DXFK�I�U�SULYDWH�JHZLQQRULHQWLHUWH�8QWHUQHKPHQ�JH|IIQHW�XQG�]ZHLWHQV

GHP�*UXQGVDW]� ÄDPEXODQW� YRU� VWDWLRQlU´� YHUSIOLFKWHW� ZRUGHQ�� 'DGXUFK� LVW� LQ� HLQHU� %UDQFKH�� GLH� �EHU

-DKU]HKQWH� LQ� LKUHQ�$EOlXIHQ�XQG�$XIJDEHQYHUWHLOXQJHQ� LQ�HLQHP�JHVFK�W]WHQ�5DXP�JHZDFKVHQ� LVW�

HLQ�6WUXNWXUZDQGHO�LQLWLLHUW�ZRUGHQ��GHU�]X�XQ�EHUVLFKWOLFKHQ�XQG�ELVZHLOHQ�DPELYDOHQWHQ�(QWZLFNOXQJV�

SUR]HVVHQ�JHI�KUW�KDW��)HVWJHI�JWH�6WUXNWXUHQ�XQG�WUDGLHUWH�9HUKDOWHQVZHLVHQ�HUZHLVHQ�VLFK�PHKU�XQG

PHKU�DOV�XQZLUNVDP�

 

• ,P�=XJH�YRQ�*HVXQGKHLWVUHIRUP�XQG�VR]LDOSROLWLVFKHQ�6SDUPD�QDKPHQ�JHUDWHQ�$OWHQZLUWVFKDIWV�

XQWHUQHKPHQ� YHUVWlUNW� XQWHU� (IIL]LHQ]GUXFN�� ZHLO� VLH� LQ� KRKHP� 0D�H� YRQ� |IIHQWOLFKHQ� )LQDQ]LH�

UXQJVV\VWHPHQ�DEKlQJLJ�VLQG��GLH�]XU�=HLW�EHNDQQWOLFK�HLQHP�HUKHEOLFKHQ�:DQGHO�XQWHUOLHJHQ�

• $XIJUXQG� GHU� GHPRJUDSKLVFKHQ� (QWZLFNOXQJ� VWHLJW� GHU� $QWHLO� GHUMHQLJHQ�0HQVFKHQ�� GLH� LP� $OWHU

8QWHUVW�W]XQJVOHLVWXQJHQ�EHQ|WLJHQ��$XI�GLHVH�ZDFKVHQGH�1DFKIUDJH�EHL�HQJHUHQ�|IIHQWOLFKHQ�)L�

QDQ]LHUXQJVVSLHOUlXPHQ�PX��VLFK�GDV�0DQDJHPHQW�GHU�$OWHQKLOIHXQWHUQHKPHQ�HLQVWHOOHQ�OHUQHQ�

• ,P�5DKPHQ�GHU�9HUlQGHUXQJ� GHU�6R]LDOVWUXNWXU� XQG� GHV� )LQDQ]LHUXQJVV\VWHPV� QLPPW� GHU� $QWHLO

GHU�6HOEVW]DKOHU�XQWHU�GHQ�.XQGHQ�YRQ�$OWHQKLOIHXQWHUQHKPHQ�]X��0LW�GLHVHU�(QWZLFNOXQJ�VRZLH�HL�

QHU� LQVJHVDPW� DXIJHNOlUWHUHQ� 3HUVSHNWLYH� GHU� lOWHUHQ� 0HQVFKHQ� DOV� 9HUEUDXFKHU� XQG� .XQGHQ

ZDFKVHQ�GLH�$QIRUGHUXQJHQ�JHJHQ�EHU�GHU�$OWHQKLOIH�

'LH�HUIRUGHUOLFKHQ�$QSDVVXQJVOHLVWXQJHQ�NRPPHQ�QXU�VFKZHUIlOOLJ� LQ�*DQJ��(V�EHVWHKW�YRU�DOOHP�GLH

1RWZHQGLJNHLW��GHQ�6SDQQXQJVERJHQ�]ZLVFKHQ�.RQNXUUHQ]�XQG�.RRSHUDWLRQ�GHU�$QELHWHU�XQWHUHLQDQ�
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GHU� EHVVHU� DXV]XEDODQFLHUHQ�� 'HU� DNWXHOOH� :HWWEHZHUEVGUXFN� KDW� DXV� GHU� $OWHQKLOIH� HLQHQ� %HUHLFK

JHPDFKW�� LQ�GHP�VLFK�±�DXFK�VLQQYROOH�±�.RRSHUDWLRQHQ�QXU�XQWHU�JU|�WHQ�0�KHQ�VFKPLHGHQ� ODVVHQ�

'LHV�LVW�I�U�GLH�3HUVSHNWLYHQ�GHU�$QELHWHU�VFKOLH�OLFK�DEHU�YRQ�1DFKWHLO��(V�]HLFKQHW�VLFK�DE��GD��GLH

=XNXQIW� QLFKW� GHP� (LQ]HODQJHERW� VRQGHUQ� 6\VWHPDQJHERWHQ�� DOVR� .RPELQDWLRQVOHLVWXQJHQ� DXV� YHU�

VFKLHGHQHQ�'LHQVWOHLVWXQJHQ�XQG�3URGXNWHQ��JHK|UHQ�ZLUG��GLH�QXU�LQ�$XVQDKPHIlOOHQ�YRQ�HLQHP�$Q�

ELHWHU�HUEUDFKW�ZHUGHQ�N|QQHQ�

(LQH�ZHLWHUH�+HUDXVIRUGHUXQJ�I�U�GLH�$QELHWHU�GHU�$OWHQKLOIH�LVW�GLH�(QWZLFNOXQJ�XQG�9HUPDUNWXQJ�YRQ

$QJHERWHQ� I�U� SULYDW� ]DKOHQGH� .XQGHQ�� +LHUEHL� WXQ� VLFK� GLH� PHLVWHQ� $OWHQKLOIHXQWHUQHKPHQ� QRFK

VFKZHU��1LFKW�VHOWHQ�I�KUW�GLHV�]X�HLQHU�5�FN]XJVVWUDWHJLH��GLH�GDULQ�EHVWHKW��P|JOLFKVW�KRKH�(LQVSD�

UXQJHQ� �EHU� 3HUVRQDOUHGXNWLRQ�� /HLVWXQJVEHVFKUlQNXQJ� X��l�� ]X� HU]LHOHQ� XQG� DXI� GLHVHP�:HJH�PLW

GHQ�NQDSSHU�ZHUGHQGHQ�|IIHQWOLFKHQ�XQG�9HUVLFKHUXQJVJHOGHUQ�DXV]XNRPPHQ��9LHOPHKU�HUIRUGHUOLFK

ZlUH� HV� GDKLQJHKHQG�� GLH�+HUDXVIRUGHUXQJHQ� DNWLY�PLW� GHU� (QWZLFNOXQJ� QHXHU� $QJHERWH� XQG� QHXHU

0lUNWH�DQ]XJHKHQ��$QVRQVWHQ�ZLUG�HV�QXU�(LQEX�HQ�LQ�4XDOLWlW�XQG�8PIDQJ�GHU�8QWHUVW�W]XQJVVWUXN�

WXUHQ�I�U�lOWHUH�0HQVFKHQ�JHEHQ�XQG�GLH�$QELHWHU�ZHUGHQ�KLQVLFKWOLFK� LKUHU�/HLVWXQJVIlKLJNHLW� LPPHU

ZHLWHU� DXVHLQDQGHUIDOOHQ�� 'DV� EULQJW� GLH� 8QWHUQHKPHQ� PLW� GHU� 5�FN]XJVVWUDWHJLH� OHW]WOLFK� LQ

´KDXVJHPDFKWH´�3UREOHPH�

� :RKQXQJV��XQG�6WlGWHEDX

:RKQHQ�XQG�:RKQXPIHOG�KDEHQ�HLQH�KRKH�%HGHXWXQJ� I�U�XQVHUH�/HEHQVTXDOLWlW��6R]LDOH�.RQWDNWH�

*HVXQGKHLW�� QDFKEDUVFKDIWOLFKH� +LOIH�� (UUHLFKEDUNHLW� YRQ� 'LHQVWOHLVWXQJHQ� XQG�:DUHQ� XVZ�� VLQG� JH�

SUlJW�GXUFK�UHJLRQDOH�XQG�|UWOLFKH�%HVRQGHUKHLWHQ��,P�+LQEOLFN�DXI�GHQ�GHPRJUDSKLVFKHQ�:DQGHO�EH�

VWHKHQ�JHUDGH�DXFK� LQ�GLHVHP�%HUHLFK�YLHOIlOWLJH�$QIRUGHUXQJHQ�DQ�3ROLWLN��:RKQXQJVZLUWVFKDIW� XQG

GLH�$NWHXUH�GHU�5HJLRQDOHQWZLFNOXQJ�
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$OWHUVEH]RJHQHU�:RKQXQJV��XQG�6WlGWHEDX�LVW�DOV�HLQ�4XHUVFKQLWWVWKHPD�]X�YHUVWHKHQ��GDV�PLW�DOOHQ

DQGHUHQ�KLHU�EHKDQGHOWHQ�7KHPHQIHOGHUQ�HQJ�YHUZREHQ�LVW��(LQH�XPIDVVHQGH�'DUVWHOOXQJ�GHU�$QVDW]�

SXQNWH�I�U�HLQHQ�:RKQXQJV��XQG�6WlGWHEDX��GHU�HLQHU�DOWHUQGHQ�%HY|ONHUXQJ�JHUHFKW�ZLUG��LVW�DQ�GLH�

VHU� 6WHOOH� QLFKW�P|JOLFK��� 'LH� 7KHPDWLN� UHLFKW� YRQ� EDUULHUHIUHLHP� %DXHQ� ELV� KLQ� ]XU� $QVLHGOXQJ� YRQ

EHVWLPPWHQ�'LHQVWOHLVWXQJVXQWHUQHKPHQ��'LH� IROJHQGHQ�$XVI�KUXQJHQ� IRNXVVLHUHQ� H[HPSODULVFK� DXI

JHQHUDWLRQHQ�EHUJUHLIHQGH�VR]LDOH�1HW]ZHUNH�

,Q� GHQ� OHW]WHQ� -DKU]HKQWHQ� KDW� HV� LPPHU� ZLHGHU� YLHO� EHDFKWHWH� %HLVSLHOH� I�U� :RKQDQODJHQ� XQG� �

XPIHOGHU� JHJHEHQ�� GLH� GDV�0LWHLQDQGHU� XQG� GLH� JHJHQVHLWLJH� +LOIH� YHUVFKLHGHQHU� *HQHUDWLRQHQ� I|U�

GHUQ��%HVRQGHUH�$XIPHUNVDPNHLW�KDW�GDEHL�GLH�)UHLH�6FKROOH�LQ�%LHOHIHOG�HUKDOWHQ��,Q�GHU�)OlFKH�MHGRFK

VLQG�GLHVEH]�JOLFK�HUKHEOLFKH�'HIL]LWH�YRUKDQGHQ��6LHGOXQJHQ�DOWHUQ�RIWPDOV�JHPHLQVDP��GHQQ�HV�IHKOW

DQ�'XUFKPLVFKXQJ��$X�HUGHP�VLQG�]X�ZHQLJH�7UHIISXQNWH�YRUKDQGHQ��DQ�GHQHQ�VLFK�GLH�*HQHUDWLRQHQ

EHJHJQHQ�� 1DFKEDUVFKDIWOLFKH� +LOIH� VFKHLWHUW� QLFKW� VHOWHQ� DQ� IHKOHQGHQ� E]Z�� VFKZDFKHQ� VR]LDOHQ

1HW]ZHUNHQ��XP�GHUHQ�$XVEDX�VLFK�QLHPDQG�N�PPHUW�

'DEHL� OLHJW� GLH� 3UREOHPDWLN�ZHQLJHU� LQ� IHKOHQGHP�:LVVHQ� XP� %HG�UIQLVVH�� *HVWDOWXQJVNULWHULHQ� XQG

(UIROJVIDNWRUHQ��VRQGHUQ�PHKU� LQ�HLQHU�JHZLVVHQ�%HKlELJNHLW�GHV�.ROOHNWLYV��GXUFK�GDV�GDV� MHZHLOLJH

:RKQJHELHW�EHVWLPPW�LVW��9LHOH�$NWLYLWlWHQ�ZHUGHQ�DQVFKHLQHQG�GDGXUFK�JHEUHPVW��GD��YHUVFKLHGHQH

$NWHXUH� ]XVDPPHQZLUNHQ�P��WHQ�� XP�HUIROJYHUVSUHFKHQGH�$QJHERWH� EHUHLW]XVWHOOHQ�� VLFK� DEHU� QLH�

PDQG�GDI�U�]XVWlQGLJ� I�KOW��GLH�KDXSWVlFKOLFKH� ,QLWLDWLYH�]X��EHUQHKPHQ��(V�JLOW�DOVR��HQWVSUHFKHQGH

$QUHL]H�GDI�U�]X�VHW]HQ��GD��GLH�%�UJHULQQHQ�XQG�%�UJHU�YRU�2UW�DNWLY�ZHUGHQ�XQG�HLQ�JHQHUDWLRQHQ�

�EHUJUHLIHQG�IUHXQGOLFKHV�0LOLHX�LQ�LKUHQ�4XDUWLHUHQ�VFKDIIHQ�

+LHU�OLHJW�HLQ�$QNQ�SIXQJVSXQNW�I�U�GHQ�DNWLYLHUHQGHQ�6WDDW��DOVR�HLQHV�6WDDWHV��GHU�GLH�(LJHQLQLWLDWLYH

YRQ�%�UJHULQQHQ�XQG�%�UJHUQ�EHL�JHVHOOVFKDIWOLFKHQ�,QLWLDWLYHQ�PRELOLVLHUW�XQG�XQWHUVW�W]W��%DQGHPHU�X�

D���������(LQ�JDQ]�HQWVFKHLGHQGHV�.ULWHULXP�I�U�GHQ�(UIROJ�YRQ�DOWHUVEH]RJHQHU�:RKQ��XQG�:RKQXP�

IHOGJHVWDOWXQJ�ZLUG�JHUDGH�XQWHU�GHP�$VSHNW�GHU�JHQHUDWLRQHQ�EHUJUHLIHQGHQ�1HW]ZHUNI|UGHUXQJ�VHLQ�

GD�� GLH� HUZ�QVFKWHQ� VR]LDOHQ� %H]LHKXQJHQ� DXV� VLFK� KHUDXV� HQWVWHKHQ� N|QQHQ� XQG� GLH� GDI�U� EH�

VWLPPWHQ�,QIUDVWUXNWXUHQ�QLFKW�DXIJHVHW]W�ZLUNHQ�

�����������������������������������������������������
� (LQHQ�hEHUEOLFN�]X�DOWHUVEH]RJHQHQ�$VSHNWHQ�GHV�:RKQHQV�XQG�GHV�:RKQXPIHOGHV�ELHWHQ�EHLVSLHOVZHLVH�+HXZLQNHO��

.XMDWK���%HUJPDQQ��������XQG�(QTXHWH�.RPPLVVLRQ��������
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)�U�GLH�:RKQ��XQG�:RKQXPIHOGJHVWDOWXQJ�GHU�=XNXQIW� LVW�HV�GDKHU�YRQ�JUR�HU�%HGHXWXQJ��GD���EHU

P|JOLFKH� $QUHL]V\VWHPH� XQG� )|UGHUP|JOLFKNHLWHQ� QDFKJHGDFKW�� HLQ� .DWDORJ�P|JOLFKHU� *HVWDOWXQJV�

PD�QDKPHQ�� $NWLRQHQ� XVZ�� ]XJHVFKQLWWHQ� DXI� YHUVFKLHGHQH� 6LHGOXQJVW\SHQ� HUVWHOOW� ZLUG� XQG� QDFK

:HJHQ�JHVXFKW�ZLUG��IXQNWLRQLHUHQGH�/|VXQJHQ�ZHLWHU�]X�YHUEUHLWHQ��+LHUEHL�ZLUG�HV�ZLFKWLJ�VHLQ��GLH

8QWHUQHKPHQ�GHU�:RKQXQJVZLUWVFKDIW�DOV�ZHVHQWOLFKH�$NWHXUH�´YRU�2UW´�ZLUNXQJVYROO�HLQ]XEH]LHKHQ�

� /HEHQVTXDOLWlW�'LHQVWOHLVWXQJHQ��.XOWXU��)UHL]HLW��7RXULVPXV��6SRUW

9RQ�HLQHU�DOWHUQGHQ�*HVHOOVFKDIW�VLQG�HUKHEOLFKH�,PSXOVH�LQ�5LFKWXQJ�GHU�YHUVFKLHGHQVWHQ�/HEHQVTXD�

OLWlWV�'LHQVWOHLVWXQJHQ�]X�HUZDUWHQ��bOWHUH�0HQVFKHQ�YHUI�JHQ�QLFKW�QXU��EHU�YLHO�=HLW��XP�DOV�1DFKIUD�

JHU� LQ� %HUHLFKHQ�ZLH� .XOWXU�� )UHL]HLWGLHQVWH�� 7RXULVPXV� XQG�6SRUW� DXI]XWUHWHQ�� VRQGHUQ� KlXILJ� DXFK

�EHU�GLH�QRWZHQGLJHQ�0LWWHO�XQG�GDV�,QWHUHVVH��GHQ�5XKHVWDQG�I�U�DXIJHVSDUWH�%HG�UIQLVVH�]X�QXW]HQ�

+REE\V��NXOWXUHOOH�$NWLYLWlWHQ��6SRUW�WUHLEHQ��$XVJHKHQ��5HLVHQ��$XVIO�JH�PDFKHQ�XQG�.XUVH�EHVXFKHQ

E]Z��HWZDV�1HXHV�]X�HUOHUQHQ�� VLQG�QXU�HLQLJH�$NWLYLWlWHQ�DXV�GHP�EUHLWHQ�)UHL]HLWNDQRQ�GHU�5XKH�

VWlQGOHU��2SDVFKRZVNL������������

0LW� GHU� ]XQHKPHQGHQ�9HUOlQJHUXQJ� GHU� /HEHQVHUZDUWXQJ� VWHOOW� VLFK� I�U� YLHOH�0HQVFKHQ� DXFK�PHKU

XQG�PHKU�GLH�)UDJH�QDFK�HLQHU� LQWHQVLYHQ�XQG�VLQQYROOHQ�$XVI�OOXQJ�GHU�GULWWHQ�/HEHQVSKDVH��1LFKW

RKQH�*UXQG� KDEHQ� VLFK� LQ� GHQ� OHW]WHQ� -DKU]HKQWHQ� DXFK� ]DKOUHLFKH� 6WXGLHQP|JOLFKNHLWHQ� I�U� lOWHUH

0HQVFKHQ�HWDEOLHUW��XQWHU�%H]HLFKQXQJHQ�ZLH�Ä8QLYHUVLWlW�GHV�GULWWHQ�/HEHQVDOWHUV´��Ä6HQLRUHQVWXGLXP´

RGHU� Ä:LVVHQVFKDIWOLFKH�:HLWHUELOGXQJ� I�U�lOWHUH�(UZDFKVHQH´��*OHLFK]HLWLJ� LVW�6HOEVWEHVWLPPWKHLW�EHL

GHU�=HLWYHUZHQGXQJ�HLQ�]HQWUDOHU�:HUW�I�U�YLHOH�0HQVFKHQ�LP�5XKHVWDQG��%HL�HLQHU�%HIUDJXQJ�YRQ����

5XKHVWlQGOHUQ� DVVR]LLHUWH� HLQ� NQDSSHV� 'ULWWHO� PLW� )UHL]HLW� YRU� DOOHP� Ä=HLW�� GLH� PDQ� VHOEHU� JHVWDOWHQ

NDQQ��ZR�PDQ�WXQ�XQG�ODVVHQ�NDQQ��ZDV�PDQ�ZLOO´� �2SDVFKRZVNL�������������'LH�)UHLKHLW�GHV�5XKH�

VWDQGV�NDQQ�VLFK�DOVR� LQ�GHU�1DFKIUDJH�QDFK�GHQ�YHUVFKLHGHQVWHQ�*�WHUQ�DXVGU�FNHQ�� ,P� IROJHQGHQ

ZLUG�DXI� ]ZHL�%HUHLFKH� HLQJHJDQJHQ�� GLH� ]XU� =HLW� DOV� EHVRQGHUV� SHUVSHNWLYHQUHLFKH�6HQLRUHQPlUNWH

JHOWHQ� XQG� GLH� DXFK� QDFK� GHU� EHUHLWV� ]LWLHUWHQ� (UKHEXQJ� XQWHU� GHQ� NRQNUHWHQ� )UHL]HLWDNWLYLWlWHQ� GHU

%HIUDJWHQ�LQ�GHU�3ULRULWlWHQOLVWH�JDQ]�REHQ�UDQJLHUHQ��7RXULVPXV�XQG�)UHL]HLWVSRUW�E]Z��:HOOQHVV�

��� 7RXULVPXV
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7RXULVPXV�LVW�HLQ�ZLFKWLJHU�:LUWVFKDIWVIDNWRU��YRQ�GHP�LQ�(XURSD�LQ�HUKHEOLFKHP�8PIDQJ�$UEHLWVSOlW]H

XQG�:RKOVWDQG�DEKlQJHQ��$XI�GHU�HLQHQ�6HLWH�ELHWHW�GHU�7RXULVPXV�I�U�YLHOH�5HJLRQHQ�(XURSDV�HLQH

&KDQFH��QHXH�$UEHLWVSOlW]H�]X�VFKDIIHQ��$QJDEHQ�GHV�'HXWVFKHQ�)UHPGHQYHUNHKUVYHUEDQGV�]XIROJH

IDQGHQ������UXQG�]ZHL�0LR��0HQVFKHQ�%HVFKlIWLJXQJ�LQ�GHU�7RXULVPXVZLUWVFKDIW�XQG�HU]HXJWHQ�HLQHQ

*HVDPWXPVDW]�YRQ�����0UG��'0��+DQGHOVEODWW�YRP��������������6RJDU�LP�LQGXVWULHOO�JHSUlJWHQ�15:

HUUHLFKW�GLH�7RXULVPXVZLUWVFKDIW�PLW�XQJHIlKU���������%HVFKlIWLJWHQ�IDVW�GLH�*U|�HQRUGQXQJ�GHU�0D�

VFKLQHQEDXEUDQFKH��0LQLVWHULXP�I�U�:LUWVFKDIW��0LWWHOVWDQG�XQG�7HFKQRORJLH�GHV�/DQGHV�15:�������

$XI�GHU�DQGHUHQ�6HLWH�VLQG� MHGRFK�GXUFK�9HUlQGHUXQJHQ�GHU�7RXULVPXVVWU|PH�DXIJUXQG�QHXHU�5DK�

PHQEHGLQJXQJHQ�RGHU�3UlIHUHQ]HQ�GHU�9HUEUDXFKHU�$UEHLWVSOlW]H� LQ�YLHOHQ�7RXULVPXVUHJLRQHQ�DXFK

XQPLWWHOEDU� EHGURKW�� $XIJUXQG� GHU� DOOJHPHLQHQ� ZLUWVFKDIWOLFKHQ� /DJH� XQG� GHU� GDPLW� YHUEXQGHQHQ

)XUFKW�YRU�$UEHLWVSODW]YHUOXVWHQ�QHKPHQ�5HLVHLQWHQVLWlW�XQG��DXVJDEHQ�DE��$XIJUXQG�GHU�5HIRUPHQ�LP

*HVXQGKHLWVZHVHQ� VLQG� LQ� GHQ� OHW]WHQ� -DKUHQ� HUKHEOLFKH� 5�FNJlQJH� EHL� GHU� =DKO� GHU� .XUJlVWH� ]X

YHU]HLFKQHQ��'LHV�EHWULIIW�QLFKW�QXU�GLH�.XUNOLQLNHQ��VRQGHUQ�DXFK�GDV�JHVDPWH�8PIHOG�LP�%HUHLFK�7RX�

ULVPXV��*DVWURQRPLH�XQG�)UHL]HLW��'DV�7RXULVPXVSRWHQWLDO�GHU�lOWHUHQ�*HQHUDWLRQHQ�NDQQ�KLHU���]XPLQ�

GHVW� WHLOZHLVH� �� $EKLOIH� VFKDIIHQ�� XQWHU� GHU� 9RUDXVVHW]XQJ�� GD��PHKU� DWWUDNWLYH� $QJHERWH� I�U� GLHVH

=LHOJUXSSHQ�HQWVWHKHQ�

=ZDU�OLHJW�GLH�5HLVHLQWHQVLWlW�GHU�MHW]LJHQ�$OWHQJHQHUDWLRQHQ�PLW�����DE����-DKUHQ�LPPHU�QRFK�GHXW�

OLFK�XQWHU�GHUMHQLJHQ�GHU�M�QJHUHQ�*HQHUDWLRQHQ��]XP�9HUJOHLFK��UXQG������XQWHU����-DKUHQ��-HGRFK�LVW

IHVWJHVWHOOW�ZRUGHQ��GD��GLH�5HLVHLQWHQVLWlW�GHU�lOWHUHQ�0HQVFKHQ�JHJHQ�EHU�IU�KHUHQ�-DKUHQ�GHXWOLFK

JHVWLHJHQ�LVW��/��V������������$UWKR�����������I����'DV�GXUFKVFKQLWWOLFKH�5HLVHYHUKDOWHQ�GHU�K|KHUHQ

$OWHUVJUXSSHQ�Ol�W�VLFK�NXU]�ZLH�IROJW�EHVFKUHLEHQ�

• VLH�YHUUHLVHQ�OlQJHU�DOV�M�QJHUH�0HQVFKHQ�

• VLH�EHQXW]HQ�|IIHQWOLFKH�9HUNHKUVPLWWHO�KlXILJHU�DOV�DQGHUH�$OWHUVJUXSSHQ�

• VLH�VLQG�LP�9HUJOHLFK�KlXILJHU�3DXVFKDOUHLVHQGH

• XQG�VLH��EHUQDFKWHQ�YHUJOHLFKVZHLVH�KlXILJHU�LQ�+RWHOV��+�EQHU�������

 

 'LH�7HLOQDKPH�DP�7RXULVPXV�ZLUG�PLW�]XQHKPHQGHP�$OWHU�RIWPDOV�GXUFK�HLQH�LP�9HUJOHLFK�]X�DQGHUHQ

7RXULVWHQ� YHUPLQGHUWH� %HZHJOLFKNHLW�� GXUFK� GDV� (UIRUGHUQLV� EHVRQGHUHU� 8QWHUVW�W]XQJV�� RGHU� +LO�

IHVWUXNWXUHQ�XQG�GXUFK�8QVLFKHUKHLW�JHJHQ�EHU�YHUlQGHUWHQ�/HEHQVVLWXDWLRQHQ�JHKHPPW��8P�lOWHUHQ
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0HQVFKHQ�PHKU�/HEHQVTXDOLWlW�EHLP�5HLVHQ�]X�HUP|JOLFKHQ�XQG�JOHLFK]HLWLJ�$UEHLWVSOlW]H�LQ�GHU�7RX�

ULVPXVZLUWVFKDIW� ]X� VFKDIIHQ�� P�VVHQ� GDKHU� $QJHERW� XQG� 1DFKIUDJH� DXIHLQDQGHU� DEJHVWLPPW� XQG

]XVDPPHQJHEUDFKW�ZHUGHQ�

 

 'LH�VSH]LILVFKHQ�%HG�UIQLVVH�lOWHUHU�0HQVFKHQ�HUIRUGHUQ��LQ�GHQ�7RXULVPXVUHJLRQHQ�SDVVHQGH�%HGLQ�

JXQJHQ�]X�HQWZLFNHOQ��]��%��

 

• HLQH�DGlTXDWH�PHGL]LQLVFKH�9HUVRUJXQJ�

• GDV�$QJHERW�HLQHU�DQJHSD�WHQ�(UQlKUXQJ�

• HLQH�DOWHQ��XQG�EHKLQGHUWHQJHUHFKWH�*HVWDOWXQJ�YRQ�(LQULFKWXQJHQ�

• $QJHERWH�I�U�3IOHJHGLHQVWOHLVWXQJHQ�

• 1RWUXIP|JOLFKNHLWHQ��]��%��XQWHU�(LQEH]LHKXQJ�YRQ�6DWHOOLWHQRUWXQJ�

• 8QWHUVW�W]XQJVDQJHERWH�]XU�%HZlOWLJXQJ�DOOWlJOLFKHU�/HEHQVVLWXDWLRQHQ�

• 8QWHUVW�W]XQJ�LP�%HUHLFK�YRQ�3UlYHQWLRQ�XQG�5HKDELOLWDWLRQ

• XQG�]LHOJUXSSHQJHUHFKWH�)UHL]HLWDNWLYLWlWHQ�

 

 'LH�$WWUDNWLYLWlW�YRQ�7RXULVPXVUHJLRQHQ�ZLUG�DEHU�QLFKW�QXU�GXUFK�GLH�$QJHERWH�YRU�2UW�EHVWLPPW��VRQ�

GHUQ�DXFK�GXUFK�GLH�$QELQGXQJ�DQ�GHQ�:RKQRUW��(V�EHGDUI�GDKHU�JHHLJQHWHU� ORJLVWLVFKHU�6WUXNWXUHQ�

XP�lOWHUHQ�0HQVFKHQ�VR�ZHLW�ZLH�P|JOLFK�GLH�*HOHJHQKHLW�YHUVFKDIIHQ��DP�7RXULVPXV�WHLO]XQHKPHQ�

+LHU]X�JHK|UHQ�]��%�

 

• GHU�7UDQVSRUW�GHU�0HQVFKHQ�VHOEVW�LQ�GLH�7RXULVPXVUHJLRQ�

• GHU� 7UDQVSRUW� YRQ� XQG� GLH� ORJLVWLVFKH� 8QWHUVW�W]XQJ� PLW� LQGLYLGXHOOHQ� +LOIVPLWWHOQ� �YRP� 5ROOVWXKO

�EHU�HLQ]HOQH�(LQULFKWXQJVJHJHQVWlQGH�ELV�]XP�+DXV�1RWUXI�*HUlW��

• GLH�%HUHLWVWHOOXQJ�YRQ�3DWLHQWHQLQIRUPDWLRQHQ� LQ�GHU�7RXULVPXVUHJLRQ� �]��%��3IOHJHGRNXPHQWDWLRQ�

lU]WOLFKH�.DWDPQHVHQ�HWF���

• GLH�2UJDQLVDWLRQ�GHV�.RQWDNWHV�]XU�KHLPDWOLFKHQ�8QWHUVW�W]XQJVVWUXNWXU

• XQG�GLH�(QWZLFNOXQJ�VSH]LILVFKHU�9HUVLFKHUXQJVDQJHERWH�

 

 (QWVSUHFKHQGH�/RJLVWLNNRQ]HSWH�I�U�DOWH�RGHU�EHKLQGHUWH�0HQVFKHQ�ZHUGHQ�ELVKHU�LP�7RXULVPXVDQJH�

ERW�YHUQDFKOlVVLJW��/RNDOH�'LHQVWOHLVWHU�DQ�GHQ�:RKQRUWHQ�VLQG� LQ�GHU�5HJHO�QLFKW�DXI�GLH�8QWHUVW�W�
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]XQJ�YRQ�5HLVHQ�HLQJHVWHOOW��5HLVHYHUDQVWDOWHU�VWHOOHQ�SUDNWLVFK�NHLQ�NXQGHQVSH]LILVFKHV�$QJHERW� I�U

DOWH�0HQVFKHQ�EHUHLW��XQG�GLH�7RXULVPXVUHJLRQHQ�N�PPHUQ�VLFK�YRUZLHJHQG�XP�GLH�$QJHERWH�LQ�LKUHU

5HJLRQ��$OOH�GUHL�$NWHXUH�E]Z��*UXSSHQ�P�VVHQ�MHGRFK�NRRSHULHUHQ��XP�LKUH�VSH]LILVFKHQ�.RPSHWHQ�

]HQ�]X�E�QGHOQ�XQG�GDPLW�HLQH�O�FNHQORVH�/RJLVWLN�I�U�GHQ�$OWHQWRXULVPXV�]X�HQWZLFNHOQ�XQG�DQ]XELH�

WHQ�

 

 'HU�*HVWDOWXQJVEHGDUI�LQ�GLHVHP�%HUHLFK�LVW�QRFK�VHKU�XPIDQJUHLFK��'DEHL�LVW�VRZRKO�DQ�GLH�(UDUEHL�

WXQJ�JHHLJQHWHU�7RXULVPXVNRQ]HSWH�XQG�0DUNHWLQJVWUDWHJLHQ�]X�GHQNHQ�DOV�DXFK�DQ�GLH�(QWZLFNOXQJ

YRQ�QHXHQ�$QJHERWHQ�XQG�GHQ�$XVEDX�YRQ�,QIUDVWUXNWXUHQ�I�U�lOWHUH�5HLVHQGH�

 ��� )UHL]HLWVSRUW���:HOOQHVV

 

 )LWQHVV��XQG�6SRUWSDUNV�JHK|UHQ�]X�GHQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�ZRKO�DP�VFKQHOOVWHQ�ZDFKVHQGHQ

'LHQVWOHLVWXQJVEHUHLFKHQ��EHUKDXSW��'LH�'HXWVFKH�*HVHOOVFKDIW�I�U�)UHL]HLW������������JHKW�YRQ������

6SRUWVWXGLRV�LQ�'HXWVFKODQG�PLW��EHU�GUHL�0LR��.XQGHQ�DXV��+RFKJHUHFKQHW�EHGHXWHW�GLHV�HWZD�HLQHQ

-DKUHVXPVDW]�YRQ��EHU�GUHL�0UG��'0�XQG�%HVFKlIWLJXQJ�I�U��EHU��������0HQVFKHQ��*OHLFKZRKO�ILQGHW

GLH�)LWQHVV��XQG�6SRUWEUDQFKH�LQ�GHU�gIIHQWOLFKNHLW�ZHQLJ�%HDFKWXQJ�DOV�:LUWVFKDIWVIDNWRU�XQG�$UEHLW�

JHEHU��'DV�KDW�VLFKHUOLFK�GDPLW�]X�WXQ��GD��GLH�%UDQFKH�ELVODQJ�YRQ�VWlUNHUHQ�(LQEU�FKHQ�ZHLWJHKHQG

YHUVFKRQW�JHEOLHEHQ�LVW��,Q�GHQ�OHW]WHQ�]ZHL�-DKUHQ�KDW�GLH�:DFKVWXPVEUDQFKH�)LWQHVV�XQG�6SRUW�DOOHU�

GLQJV�HUVWH�.ULVHQDQ]HLFKHQ�UHJLVWULHUW�

 

 (UVWHQV� WUlJW� GDV� VFKOHFKWH� ,PDJH� GHV� 0DUNWVHJPHQWV� %RG\EXLOGLQJ� GD]X� EHL�� ]ZHLWHQV� KDEHQ� GLH

0RGHVSRUWDUWHQ�6TXDVK��%DGPLQWRQ�VRZLH�7HQQLV� LKUHQ�=HQLW��EHUVFKULWWHQ�XQG�HLQH�JUR�H�=DKO�YRQ

8QWHUQHKPHQ�P�VVHQ�KHXWH� IHVWVWHOOHQ��GD��VLH�VLFK� ODQJH�-DKUH� LQ�GHU�*HVWDOWXQJ� LKUHV�$QJHERWHV

VRZLH� LKUHV� (UVFKHLQXQJVELOGHV� ]X� VHKU� DXI� ÄMXQJH´� .XQGHQJUXSSHQ� NRQ]HQWULHUW� KDEHQ�� =ZHLWHQV

NRQQWHQ�QDFK�GHU�%HJUHQ]XQJ�GHU�3UlYHQWLRQVDQJHERWH�JHPl�������6*%�9�YLHOH�$QJHERWH��GLH�6SRUW�

XQG� )LWQHVVDQELHWHU� I�U� GLH� 9HUVLFKHUWHQ� GHU� JHVHW]OLFKHQ� .UDQNHQNDVVHQ� LQ� LKUHQ� /HLVWXQJVNDWDORJ

DXIJHQRPPHQ�KDWWHQ��QLFKW�PHKU�UHDOLVLHUW�ZHUGHQ��)�U�GLH�)LWQHVV��XQG�6SRUWEUDQFKH�LVW�GDUDXV�GHQ�

QRFK�HLQ�ZLFKWLJHU�+LQZHLV�JHEOLHEHQ��'LH�(QWZLFNOXQJ�QHXHU�3URGXNWH�XQG�$QJHERWH� I�U� QHXH�=LHO�

JUXSSHQ�NDQQ�]XU�(UVFKOLH�XQJ�JUR�HU�QHXHU�.XQGHQJUXSSHQ�I�KUHQ��GLH�ELVODQJ�YHUQDFKOlVVLJW�ZRU�

GHQ�ZDUHQ�
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 1DFKGHP�DQIlQJOLFK�GLH�XQWHU���MlKULJHQ�GLH�.HUQ]LHOJUXSSH�GHU�)LWQHVV��XQG�6SRUWSDUNV�ELOGHWHQ��KDW

GDV�$QJHERW�VLFK�LQ�5LFKWXQJ�GHU������MlKULJHQ�.XQGHQ�HQWZLFNHOW�XQG�VLFK�LQVEHVRQGHUH�JHJHQ�EHU

)UDXHQ�JH|IIQHW��GLH�LQ]ZLVFKHQ��EHU�GLH�+lOIWH�GHU�.XQGVFKDIW�ELOGHQ��=X�GHQ�QHXHQ�.XQGHQJUXSSHQ�

GLH�)LWQHVV��XQG�6SRUWDQELHWHU�LQ�GHU�DNWXHOOHQ�0DUNWVLWXDWLRQ�DQVSUHFKHQ�N|QQHQ��JHK|UHQ�DXFK�lOWHUH

0HQVFKHQ��$OOHUGLQJV�EHGDUI�GLHVH�.XQGHQJUXSSH�HLQHU�GLIIHUHQ]LHUWHQ�%HWUDFKWXQJ��6LH�VHW]W�VLFK�DXV

XQWHUVFKLHGOLFKHQ�8QWHUJUXSSHQ�PLW� YHUVFKLHGHQHQ� �=XJDQJV��9RUDXVVHW]XQJHQ�� $QIRUGHUXQJHQ� XQG

%HG�UIQLVVHQ�]XVDPPHQ��,P�HLQ]HOQHQ�ODVVHQ�VLFK�IROJHQGH�LGHQWLIL]LHUHQ��bOWHUH�$UEHLWQHKPHU��9RUUX�

KHVWlQGOHU��´)LWWH�$OWH´��5HKDELOLWDQWHQ��&KURQLVFK��RGHU�/DQJ]HLWJHVFKlGLJWH�XQG�$OWHQKHLPEHZRKQHU�

 

 )�U� DOOH� GLHVH�.XQGHQJUXSSHQ� VSLHOWHQ�)LWQHVV� XQG�6SRUW� E]Z��:HOOQHVV� HLQH� EHVRQGHUH�5ROOH�� 'LH

SRWHQWLHOOHQ�$QJHERWH�ODVVHQ�VLFK�XQWHU�HLQHU�=LHOYRUJDEH�VXEVXPLHUHQ��/HEHQVTXDOLWlW�HUKDOWHQ��:H�

QLJHU�GDV�´VFK|QHU��VFKQHOOHU��ZHLWHU´��VRQGHUQ�*HVXQGKHLW��3UlYHQWLRQ��5HKDELOLWDWLRQ�XQG�/HEHQVTXD�

OLWlW�P�VVHQ�GDV�$QJHERW�SUlJHQ�

 

 *HE�QGHOWHV�:LVVHQ��EHU�JHHLJQHWH�$QJHERWH�XQG�2UJDQLVDWLRQVVWUXNWXUHQ�LVW�MHGRFK�QRFK�QLFKW�YHU�

I�JEDU��(V�VWHKW�QRFK�DXV��KLHUEHL�LQ�=XVDPPHQDUEHLW�YRQ�)LWQHVV��XQG�6SRUWSDUNV��'LHQVWOHLVWHUQ�GHV

%HUHLFKHV� $OWHQZLUWVFKDIW�� 2UJDQLVDWLRQVHQWZLFNOHUQ�� 6SRUWZLVVHQVFKDIWOHUQ�� *HURQWRORJHQ� XQG� GHU

6SRUWJHUlWHHQWZLFNOXQJ�)RUWVFKULWWH�]X�HU]LHOHQ��,P�'LDORJ�GHU�YHUVFKLHGHQHQ�$NWHXUH�PLW�XQWHUVFKLHG�

OLFKHQ�:LVVHQVEHVWlQGHQ� XQG� (UIDKUXQJHQ� N|QQWHQ� QHXH� .RQ]HSWH� HQWZLFNHOW� XQG� HUSUREW� ZHUGHQ�

'DEHL�P��WHQ�EHLVSLHOVZHLVH�IROJHQGH�$QJHERWH�EHU�FNVLFKWLJW�ZHUGHQ�

 

• ]LHOJUXSSHQJHHLJQHWH�%HZHJXQJVVFKXOXQJ�

• VSLHOHULVFK�XQG�XQWHUKDOWVDP�RULHQWLHUWH�)LWQHVVDNWLYLWlWHQ�

• (QWVSDQQXQJ�XQG�)|UGHUXQJ�GHU�NRJQLWLYHQ�/HLVWXQJVIlKLJNHLW�

• VSH]LHOOH�hEXQJVSURJUDPPH�I�U�DOWHUVVSH]LILVFKH�5LVLNHQ�XQG�.UDQNKHLWHQ

• XQG�GLH�(LQEH]LHKXQJ�YRQ�%HUDWXQJ�VRZLH�NRPPXQLNDWLYHQ�(OHPHQWHQ�

 

 ,Q�=XNXQIW�N|QQWH�DXFK�GLH�DPEXODQWH�:HOOQHVV�DQ�*HZLFKW�JHZLQQHQ��(WZD�LQ�GHU�5HKDELOLWDWLRQ�N|Q�

QHQ� /HLVWXQJHQ� HQWZHGHU� EHLP� .XQGHQ� ]X� +DXVH� RGHU� DXFK� LQ� VWDWLRQlUHQ� (LQULFKWXQJHQ� HUEUDFKW

ZHUGHQ��%HL�GHU�3UlYHQWLRQ�NDQQ�GDV�$QJHERW�HEHQIDOOV�ÄYRU�2UW´�HUIROJHQ��EHLVSLHOVZHLVH�LQ�$OWHQKLOIH�

HLQULFKWXQJHQ�RGHU�LQ�:RKQDQODJHQ�JU|�HUHU�:RKQXQJVJHVHOOVFKDIWHQ�
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 6SRUW��XQG�%HZHJXQJVJHUlWH�P�VVHQ�DXI�GLH�%HG�UIQLVVH�YRQ�:HOOQHVV��3UlYHQWLRQ�XQG�5HKDELOLWDWLRQ

DXVJHULFKWHW� ZHUGHQ��*OHLFK]HLWLJ� VROOWH� GLH� 7HFKQLNJHVWDOWXQJ� VR� HUIROJHQ�� GD�� VLH� GHQ�1XW]HUQ� HLQ

2SWLPXP�DQ�6HOEVWEHVWLPPXQJ�XQG��NRQWUROOH�HUP|JOLFKW�XQG�GDV�3HUVRQDO�EHL�GHU�$NWLYLHUXQJV��XQG

%HUDWXQJVDUEHLW� XQWHUVW�W]W�� +LHUEHL� VLQG� GLH� $QIRUGHUXQJHQ� DQ� DOWHUVJHUHFKWH� 7UDLQLQJVLQKDOWH� DXV

JHULDWULVFKHU�XQG�PHGL]LQLVFKHU�6LFKW�]X�EHU�FNVLFKWLJHQ��(EHQIDOOV�JHKW�HV�XP�WHFKQLVFKH�$QSDVVXQ�

JHQ�YRQ�7UDLQLQJVJHUlWHQ��]��%��LP�+LQEOLFN�DXI�

 

• GLH�%HU�FNVLFKWLJXQJ�DOWHUVJHUHFKWHU�(UJRQRPLH��6LFKHUKHLWVWHFKQLN�XQG�%HGLHQXQJVJHUHFKWLJNHLW�

• GDV�$Q]HLJHQ�XQG�5�FNPHOGHQ�YRQ�*UHQ]ZHUWHQ�QDFK�DOWHUVPHGL]LQLVFKHQ�$QIRUGHUXQJHQ�

• GLH�1XW]XQJ� LQGLYLGXHOOHU�'LVSOD\V� ]XU�$Q]HLJH� YRQ� DNWXHOOHQ� 7UDLQLQJV�� XQG�*UHQ]ZHUWHQ� I�U� GLH

7UDLQLHUHQGHQ�

• GHQ�IOH[LEOHQ�(LQVDW]�YRQ�VSH]LHOOHQ�=XVDW]WHFKQLNHQ�DQ�PHKUHUHQ�*HUlWHQ��XP�GLH�9LHOIDOW�LP�7UDL�

QLQJ�]X�YHUEHVVHUQ

• XQG�GLH�(QWZLFNOXQJ�JHHLJQHWHU�6RIWZDUH�I�U�7UDLQLQJV��XQG�&KHFNSURJUDPPH�

 

 :HLWHUH�+HUDXVIRUGHUXQJHQ�VLQG� LP�4XDOLIL]LHUXQJVEHUHLFK�]X�VHKHQ��%LV�KHXWH�H[LVWLHUW� I�U�%HVFKlI�

WLJWH�LQ�6SRUW��XQG�)LWQHVVHLQULFKWXQJHQ�QRFK�NHLQ�DOOJHPHLQ�YHUELQGOLFKHV�$XVELOGXQJVSURJUDPP��:LH

LQ�YLHOHQ�%HUHLFKHQ�GHU�)UHL]HLW��XQG�7RXULVPXVZLUWVFKDIW�KDW�HV�DXFK�KLHU�HLQHQ�´%RRP�RKQH�%HUXIH´

JHJHEHQ��+LOEHUW���6FKDUIHQRUWK�������

 

 $XI�GLH�'LYHUVLIL]LHUXQJ�EHVWHKHQGHU�$QJHERWH�XQG�DXI�GLH�(LQI�KUXQJ�QHXHU�$QJHERWH��]��%��:HOOQHVV�

3URGXNWH� I�U� GLH�ZDFKVHQGH�*UXSSH�GHU�lOWHUHQ�0HQVFKHQ�� LVW� GLH�6SRUW�� XQG�)LWQHVVEUDQFKH�GDPLW

QLFKW�V\VWHPDWLVFK�YRUEHUHLWHW��+LHU�EHVWHKHQ�HUKHEOLFKH�+HUDXVIRUGHUXQJHQ��]��%�� LP�+LQEOLFN�DXI�GLH

9HUPLWWOXQJ�YRQ�.HQQWQLVVHQ��EHU�

 

• W\SLVFKH�*HVXQGKHLWV]XVWlQGH�lOWHUHU�0HQVFKHQ�

• N|USHUOLFKH��JHLVWLJH�XQG�VHHOLVFKH�9HUlQGHUXQJHQ�LP�$OWHUVSUR]HVV�XQG�LKUH�%HHLQIOXVVXQJ�GXUFK

%HZHJXQJVDNWLYLWlWHQ�XQG�6SRUW�

• %HZHJXQJ�XQG�6SRUW�DOV�*UXQGODJH�HLQHV�.RQ]HSWHV�Ä:RKOEHILQGHQ�LP�$OWHU´�

• SDWKRORJLVFKH�9HUlQGHUXQJHQ�LP�$OWHU�

• 5LVLNRIDNWRUHQ�LP�$OWHUVSUR]H�
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• XQG�JHVXQGH�(UQlKUXQJ�LP�$OWHU�

 

 � $OWHU�XQG�$UEHLW

 

 $UEHLW� LP� $OWHU� NDQQ� DXV� ]DKOUHLFKHQ� %OLFNZLQNHOQ� EHWUDFKWHW� ZHUGHQ�� (LQ� $VSHNW�� GHU� ELVODQJ� GHQ

JU|�WHQ�7HLO�GHU�'LVNXVVLRQHQ�XQG�$NWLYLWlWHQ�EHVWLPPW�KDW�� LVW�GLH�HKUHQDPWOLFKH�7lWLJNHLW� LP�5XKH�

VWDQG��'DEHL�JHKW�HV�GDUXP��DQGHUHQ�]X�KHOIHQ���VHL�HV�LP�VR]LDOHQ�%HUHLFK�RGHU�DXFK�GXUFK�%HUDWXQJ

LQ�ZLUWVFKDIWOLFKHQ� XQG� IDFKOLFKHQ�)UDJHQ��6HOEVWYHUZLUNOLFKXQJ� LVW� EHL� JOHLFK]HLWLJHU�PDWHULHOOHU� $EVL�

FKHUXQJ�GLH�YRUUDQJLJH�0RWLYDWLRQ�GHU�(LQ]HOQHQ�GDEHL��(LQHU�%HIUDJXQJ�YRQ�HUZHUEVWlWLJHQ�5HQWQH�

ULQQHQ�XQG�5HQWQHUQ�]XIROJH�HUZLHV�VLFK�GLH�7DWVDFKH��QDFKZHLVOLFK�QRFK�JHEUDXFKW� ]X�ZHUGHQ��DOV

HQWVFKHLGHQG��$XFK�VR]LDOH�.RQWDNWH�UDQJLHUWHQ�PLW��������DOOHU�1HQQXQJHQ�ZHLW�YRUQ��ZlKUHQG�����

��GDV� YHUGLHQWH�*HOG�DOV�HLQH�ZLFKWLJH�.RPSRQHQWH� LKUHU�$OWHUVDNWLYLWlW� VFKlW]WHQ� �%0)6)X-� �����

%UDXQ��������$OOHURUWHQ� EHJHJQHW�PDQ� HQWVSUHFKHQGHQ� ,QLWLDWLYHQ��(LQH� UHSUlVHQWDWLYH�%HVWDQGVDXI�

QDKPH�]XP�$XVPD��GHV�(QJDJHPHQWV�LQ�GHU�lOWHUHQ�%HY|ONHUXQJ�IHKOW�DEHU�OHLGHU��(LQH�VROFKH�8QWHU�

VXFKXQJ�P��WH�$XIVFKOX���EHU�GLH�JHJHQZlUWLJHQ�6WUXNWXUHQ��GLH�UHJLRQDOHQ�8QWHUVFKLHGH�GHV�IUHLZLO�

OLJHQ�(QJDJHPHQWV�VRZLH�GLH�VR]LDOVWUXNWXUHOOHQ�9RUDXVVHW]XQJHQ�GHU�(QJDJLHUWHQ�XQG�GDV�YRUKDQGH�

QH�3RWHQWLDO�I�U�GLH�N�QIWLJH�(QJDJHPHQWEHUHLWVFKDIW�GHU�lOWHUHQ�%�UJHULQQHQ�XQG�%�UJHU�JHEHQ�

 

 7URW]�GHU�YHUJOHLFKVZHLVH�JHULQJHUHQ�1HQQXQJ�GHV�PDWHULHOOHQ�9HUGLHQVWHV�LQ�GHU�EHUHLWV�]LWLHUWHQ�%H�

IUDJXQJ�lOWHUHU�(UZHUEVWlWLJHU�LVW�GHU�$QWHLO�GLHVHU�1HQQXQJHQ�YRQ�IDVW�����QLFKW�EHGHXWXQJVORV�XQG

]HLJW�HUQVW]XQHKPHQGHQ�+DQGOXQJVEHGDUI��'DEHL�JHKW�HV�QLFKW�QXU�XP�VR]LDOSROLWLVFKH�.RPSHQVDWLRQ

YRQ�'HIL]LWHQ�GHU�9HUJDQJHQKHLW��9RU�DOOHP�LP�+LQEOLFN�DXI�GLH�KlXILJH�%HWURIIHQKHLW�lOWHUHU�%HVFKlI�

WLJWHU�YRQ�EHWULHEVEHGLQJWHQ�.�QGLJXQJHQ�HUVFKHLQW�HV�YRQ�KRKHU�%HGHXWXQJ��QHXH�0|JOLFKNHLWHQ�GHU

([LVWHQ]VLFKHUXQJ� XQG� JHHLJQHWH� hEHUJDQJVO|VXQJHQ� YRQ� GHU� (UZHUEVDUEHLW� LQ� GHQ� 5XKHVWDQG� JH�

QDXHU�DXV]XORWHQ��DOV�GLHV�ELVKHU�GHU�)DOO� LVW��'LHV�HUIRUGHUW�]XP�HLQHQ�.RPSHWHQ]�EHLP�8PJDQJ�PLW

DOWHUQGHQ�%HOHJVFKDIWHQ��]XP�DQGHUHQ�GLH�V\VWHPDWLVFKH�6XFKH�QDFK�QHXHQ�:HJHQ�GHU�%HUXIVWlWLJ�

NHLW� LP� $OWHU� ZLH� EHLVSLHOVZHLVH� GHU� VSlWHQ� ([LVWHQ]JU�QGXQJ�� %HL� GHU� VSlWHQ� ([LVWHQ]JU�QGXQJ� LVW

QRFK�HLQ�ZHLWHUHU�$VSHNW�DQ]XI�KUHQ��'LHMHQLJHQ�lOWHUHQ�0HQVFKHQ��GLH��EHU�UHODWLY�KRKH�(LQNRPPHQ

XQG�9HUP|JHQ�YHUI�JHQ��N|QQHQ�LP�5DKPHQ�YRQ�([LVWHQ]JU�QGXQJHQ�RGHU�GHU�*HZlKUXQJ�YRQ�ILQDQ�

]LHOOHQ�+LOIHQ�I�U�M�QJHUH�([LVWHQ]JU�QGHU�,QYHVWLWLRQHQ�WlWLJHQ��YRQ�GHQHQ�VLH�VHOEVW�XQG�DXFK�M�QJHUH

([LVWHQ]JU�QGHU�SURILWLHUHQ�N|QQHQ�
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 -H�IU�KHU�LQ�GLHVHQ�%HUHLFKHQ�:LVVHQ�]XU�9HUI�JXQJ�VWHKW�XQG�(UIDKUXQJHQ�JHVDPPHOW�ZHUGHQ��XP�VR

EHVVHU� LVW� DXFK� GLH� 9RUEHUHLWXQJ� DXI� GLH� ]XN�QIWLJH� 6LWXDWLRQ�� LQ� GHU� GHU� GHPRJUDSKLVFKH� :DQGHO

ZDKUVFKHLQOLFK�ZHVHQWOLFK�GHXWOLFKHU�DOV�JHJHQZlUWLJ�$UEHLW�LP�$OWHU�GLNWLHUHQ�ZLUG�

 

 ��� $OWHUQGH�%HOHJVFKDIWHQ

 

 (LQH�]HQWUDOH�+HUDXVIRUGHUXQJ�EHLP�8PJDQJ�PLW�DOWHUQGHQ�%HOHJVFKDIWHQ�LVW�GLH�EHWULHEOLFKH�*HVXQG�

KHLWVI|UGHUXQJ�� ,QZLHZHLW� lOWHUH� %HVFKlIWLJWH� LKUH� $UEHLW� ZHLWHUI�KUHQ� N|QQHQ�� LVW� QLFKW� ]XOHW]W� GDYRQ

DEKlQJLJ��RE�LKUH�ELRJUDSKLVFK�YRUDQJHJDQJHQHQ�$UEHLWV��XQG�/HEHQVZHLVHQ�ULVLNRUHLFK�RGHU�JHVXQG�

KHLWVVFKRQHQG�JHZHVHQ�VLQG��-HGRFK�JHUlW�GLH�EHWULHEOLFKH�*HVXQGKHLWVI|UGHUXQJ�WHLOZHLVH�LQ�.RQIOLNW

PLW�%HP�KXQJHQ�XP�NXU]IULVWLJH�/HLVWXQJVVWHLJHUXQJHQ��1HXH� ´VFKODQNH´�$UEHLWVPRGHOOH�XQG� WHFKQL�

VFKH� 5DWLRQDOLVLHUXQJHQ� VWHLJHUQ� PLW� GHU� 3URGXNWLYLWlW� DXFK� GDV� 7HPSR� GHU� *�WHU�� XQG� 'LHQVWOHL�

VWXQJVSURGXNWLRQ�� 'LH� *HVXQGKHLWVI|UGHUXQJ� GHU� %HVFKlIWLJWHQ� ZLUG� GDEHL� KlXILJ� YHUQDFKOlVVLJW

�0RUVFKKlXVHU��������'HU�.HQQWQLVVWDQG�]XU�9HUWUlJOLFKNHLW�YRQ�PRGHUQHQ�$UEHLWVNRQ]HSWHQ�PLW�GHQ

$QIRUGHUXQJHQ�DOWHUQGHU�%HOHJVFKDIWHQ�LVW�QRFK�JHULQJ��=ZDU�JLEW�HV�HLQH�5HLKH�YRQ�$UEHLWHQ�]X�EHL�

GHQ�7KHPHQNRPSOH[HQ��'LHVH�VWHKHQ�DEHU�ZHLWJHKHQG�XQYHUEXQGHQ�QHEHQHLQDQGHU�

 

 $OV�ZHLWHUH�7KHPDWLN�YRQ�KRKHU�%HGHXWXQJ�VLQG�LP�=XVDPPHQKDQJ�PLW�DOWHUQGHQ�%HOHJVFKDIWHQ�4XD�

OLILNDWLRQHQ�XQG�4XDOLIL]LHUXQJHQ�]X�QHQQHQ��+LHU�VLQG�YHUVFKLHGHQH�$VSHNWH�YRQ�5HOHYDQ]��,P�+LQEOLFN

DXI�GLH�4XDOLILNDWLRQHQ�VLQG�YRU�DOOHP�GDV�9HUDOWHQ�EHVWLPPWHU�4XDOLILNDWLRQVSURILOH�HLQHUVHLWV�XQG�GLH

$QKlXIXQJ�VXEMHNWLYHU�(UIDKUXQJVVFKlW]H�DQ]XI�KUHQ��'LH�4XDOLIL]LHUXQJ�EHWUHIIHQG�VLQG�LQ�HUVWHU�/LQLH

GLH�4XDOLIL]LHUXQJVEHUHLWVFKDIW�GHU�8QWHUQHKPHQ�XQG�GHU�lOWHUHQ�%HVFKlIWLJWHQ�VRZLH�GLH�(QWZLFNOXQJ

JHHLJQHWHU�4XDOLIL]LHUXQJVNRQ]HSWH�DOV�7KHPHQ�]X�QHQQHQ�

 

 /DQJIULVWLJ� LVW�DQ]XVWUHEHQ��3HUVRQDOHQWZLFNOXQJVNRQ]HSWH�SULQ]LSLHOO�VWlUNHU�DXI�DOWHUQGH�%HOHJVFKDI�

WHQ� DXV]XULFKWHQ� XQG� NRQWLQXLHUOLFKH� 4XDOLIL]LHUXQJVSUR]HVVH� ]X� JHZlKUOHLVWHQ�� 'LH� HQWVSUHFKHQGHQ

,QLWLDWLYHQ�VLQG� MHW]W�]X�EHJLQQHQ��GD� LKUH�:LUNXQJHQ�HUVW�QDFK�HLQHP�OlQJHUHQ�9RUODXI�HLQWUHWHQ�ZHU�

GHQ��.XU]��XQG�PLWWHOIULVWLJ�ZLUG�HV�DOOHUGLQJV�DXFK�QRFK�KlXILJ�XP�NRPSHQVDWRULVFKH�0D�QDKPHQ�I�U

LQ�GHU�9HUJDQJHQKHLW�HQWVWDQGHQH�4XDOLILNDWLRQVGHIL]LWH�EHL�lOWHUHQ�%HVFKlIWLJWHQ�JHKHQ��%HL�GHU�(QW�

ZLFNOXQJ�JHHLJQHWHU�4XDOLIL]LHUXQJVPD�QDKPHQ�LVW�YRU�DOOHP�]X�EHU�FNVLFKWLJHQ��GD�
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• DQ�GLH�ELVKHULJHQ�%HUXIVHUIDKUXQJHQ�DQJHNQ�SIW�ZLUG�XQG�GLHVH�UHIOHNWLHUW�ZHUGHQ�N|QQHQ�

• KRKH�$QWHLOH�EHUXIOLFKHU�3UD[LV�HLQJHSODQW�ZHUGHQ�XQG�HLQ�:HFKVHO�]ZLVFKHQ�/HUQ��XQG�3UD[LVSKD�

VHQ�VWDWWILQGHW�

• HLQH�DNWLYH�%HWHLOLJXQJ�JHI|UGHUW�ZLUG��]��%��GXUFK�NRPPXQLNDWLYH�/HUQVWUXNWXUHQ�

• GDV�/HUQWHPSR�DQ�GLH�=LHOJUXSSH�GHU�lOWHUHQ�%HVFKlIWLJWHQ�DQJHSD�W�ZLUG� �%DUNKROGW� ��)UHULFKV� �

1DHJHOH������������

 

 0LW�%OLFN�DXI�GDV�(UIDKUXQJVZLVVHQ�GHU�lOWHUHQ�%HVFKlIWLJWHQ�LVW�HEHQIDOOV�GDU�EHU�QDFK]XGHQNHQ��ZLH

GLHVHV� DP� ZLUNXQJVYROOVWHQ� JHQXW]W� XQG� DQ� M�QJHUHV� 3HUVRQDO� ZHLWHUJHJHEHQ� ZHUGHQ� NDQQ�� 'DEHL

N|QQWH�]XP�HLQHQ�DQ�GHQ�6WUXNWXUHQ�GHU�RUJDQLVDWRULVFKHQ�(LQKHLWHQ�DQJHVHW]W�ZHUGHQ��=XP�%HLVSLHO

LVW� KLHUEHL� DQ� JH]LHOW� DOWHUVJHPLVFKWH�$UEHLWVWHDPV� ]X� GHQNHQ�� =XP�DQGHUHQ�ZLUG� HV� GDUDXI� DQNRP�

PHQ��6WUDWHJLHQ� GDI�U� ]X� HQWZLFNHOQ�� GDV� DQJHKlXIWH� (UIDKUXQJVZLVVHQ� M�QJHUHQ�%HVFKlIWLJWHQ� YHU�

PLWWHOEDU�]X�PDFKHQ��GLH�9HUPLWWOXQJ�]X�V\VWHPDWLVLHUHQ�XQG�$QUHL]H�I�U�GHUDUWLJH�9HUPLWWOXQJVSUR]HV�

VH�]X�ELHWHQ�

 

 'LH� IDNWLVFKH� DXI� GDV�$OWHU� EH]RJHQH�'LVNULPLQLHUXQJ� LP�%HUHLFK� GHU�:HLWHUELOGXQJ� XQG� GLH� JHULQJH

7HLOQDKPHEHUHLWVFKDIW�VLQG�VLFKHUOLFK�QLFKW�]XOHW]W�GDUDXI�]XU�FN]XI�KUHQ��GD��$UEHLWJHEHU��ZLH�$UEHLW�

QHKPHUVHLWH�GHU�(UWUDJ�VROFKHU�0D�QDKPHQ�RIWPDOV�QLFKW�NODU� LVW��'HU�5XKHVWDQG�LVW�QLFKW�PHKU� IHUQ�

GLH�,QYHVWLWLRQ�LQ�4XDOLIL]LHUXQJVPD�QDKPHQ�I�U�GLH�(UZHUEVDUEHLW�HUVFKHLQW�DOOHV�DQGHUH�DOV�QDKHOLH�

JHQG��(V�EHGDUI�GDKHU�JHHLJQHWHU�$QUHL]VWUXNWXUHQ�XQG�3HUVSHNWLYHQ�I�U�GLH�%HWULHEH�XQG�LKUH�lOWHUHQ

%HVFKlIWLJWHQ��9RU�DOOHP�DEHU�VLQG�0D�QDKPHQ�]X�HUJUHLIHQ��GLH�GLH�:DKUQHKPXQJ�I�U�GLH�3RWHQWLDOH

VFKlUIHQ��GLH�LQ�4XDOLIL]LHUXQJVSUR]HVVHQ�PLW��I�U�XQG�YRQ�lOWHUHQ�%HVFKlIWLJWHQ�OLHJHQ�

 

 -HQVHLWV�GHU�EHWULHEOLFKHQ�*HVXQGKHLWVI|UGHUXQJ�VRZLH�GHV�7KHPDV�4XDOLILNDWLRQ���4XDOLIL]LHUXQJ�VLQG

LP�+LQEOLFN�DXI�DOWHUQGH�%HOHJVFKDIWHQ�QRFK�HLQLJH�ZHLWHUH�$VSHNWH�]X�QHQQHQ��GLH�XQWHU�GDV�6WLFKZRUW

$OWHUVEDUULHUHQ�GHU�(UZHUEVDUEHLW�SDVVHQ�

 

• $UEHLWVSODW]JHVWDOWXQJ�

• IOH[LEOH�hEHUJlQJH�LQ�GHQ�5XKHVWDQG

• XQG�GLH�%HU�FNVLFKWLJXQJ�EHVRQGHUHU�/HEHQVVLWXDWLRQHQ��]��%��3IOHJH�YRQ�$QJHK|ULJHQ��GLH�RIWPDOV

GDQQ�HLQWULWW��ZHQQ�GLH�%HVFKlIWLJWHQ�VHOEVW�VFKRQ�]X�GHQ�bOWHUHQ�LQ�GHU�%HOHJVFKDIW�]X�]lKOHQ�VLQG�
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,P� %HUHLFK� GHV� 8PJDQJV� PLW� DOWHUQGHQ� %HOHJVFKDIWHQ� H[LVWLHUHQ� ]ZDU� HLQLJH� YRUELOGOLFKH� %HLVSLHOH

�(XURSlLVFKH�6WLIWXQJ�]XU�9HUEHVVHUXQJ�GHU�/HEHQV��XQG�$UEHLWVEHGLQJXQJHQ��������-HGRFK� LVW�HLQH

ZHLWHUH�9HUEUHLWXQJ�GLHVHU�0RGHOOH�QRFK�QLFKW� HUIROJW�� ,Q�GHU�)OlFKH�NDQQ�GDKHU�QLFKW� GDYRQ� DXVJH�

JDQJHQ�ZHUGHQ��GD��LQ�GHQ�%HWULHEHQ�.RPSHWHQ]�]X�GLHVHP�7KHPD�YHUDQNHUW�LVW�

��� bOWHUH�8QWHUQHKPHQVJU�QGHU

bOWHUH� 8QWHUQHKPHQVJU�QGHULQQHQ� XQG� �JU�QGHU� VLQG� YRU� DOOHP� XQWHU� GHQ� IROJHQGHQ� GUHL� *HVLFKWV�

SXQNWHQ�]X�EHWUDFKWHQ��$XV�JHVDPWZLUWVFKDIWOLFKHU�3HUVSHNWLYH�EHGHXWHW�GLH�8QWHUQHKPHQVJU�QGXQJ

GXUFK�lOWHUH�0HQVFKHQ�HLQH�ELVODQJ�QRFK�]X�VHOWHQ�DXIJHJULIIHQH�0|JOLFKNHLW��GLH�3URGXNWLYLWlW�lOWHUHU

)DFK��XQG�)�KUXQJVNUlIWH�]X�QXW]HQ��1DFK�([SHUWHQVFKlW]XQJHQ� LVW�DOOHLQ� LQ�15:� LQ�QDKHU�=XNXQIW

PLW��������ELV���������DUEHLWVORVHQ�)DFK��XQG�)�KUXQJVNUlIWHQ� LQ�GHU�$OWHUVJUXSSH����XQG�PHKU�]X

UHFKQHQ��,QGLYLGXHOO�EHWUDFKWHW�ELHWHQ�VLFK�KLHUEHL�&KDQFHQ��GLH�LP�9HUODXI�GHV�%HUXIVOHEHQV�HUZRUEH�

QHQ�)lKLJNHLWHQ�VLQQYROO�XQG�VHOEVWEHVWLPPW�HLQ]XVHW]HQ�XQG�GDPLW�HLQH�HLJHQVWlQGLJH�3HUVSHNWLYH�I�U

LKUHQ�LQGLYLGXHOOHQ�hEHUJDQJ�LQ�GHQ�5XKHVWDQG�]X�VFKDIIHQ��6FKOLH�OLFK�VSLHOHQ�GLH�hEHUJDEH�GHV�8Q�

WHUQHKPHQV�XQG�GHU�GDPLW� YHUEXQGHQH�NQRZ�KRZ�7UDQVIHU� RGHU�DXFK�GLH�%HUDWXQJ� MXQJHU�([LVWHQ]�

JU�QGHU� XQG� �JU�QGHULQQHQ� HLQH� EHVRQGHUH� 5ROOH� EHL� 8QWHUQHKPHQVJU�QGXQJHQ� GXUFK� lOWHUH� 0HQ�

VFKHQ�

(LQH�VWlUNHUH�9HUEUHLWXQJ�´]ZHLWHU�.DUULHUHQ´�NDQQ�QXU�LQ�9HUELQGXQJ�PLW�GD]X�SDVVHQGHQ�5DKPHQEH�

GLQJXQJHQ�HUIROJHQ��%HLVSLHOVZHLVH� LVW�]X� IUDJHQ�� LQZLHZHLW�GLH�EHWULHEOLFKHQ�XQG�JHVHW]OLFKHQ�5HJH�

OXQJHQ� GHU� $OWHUVYHUVRUJXQJ� HLQ� IU�K]HLWLJHV� $XVVFKHLGHQ� DXV� GHP� %HWULHE� ZHJHQ� 8QWHUQHKPHQV�

JU�QGXQJ�PLWWUDJHQ��(EHQVR�JHKW�HV�XP�GLH�*HVWDOWXQJ�YRQ�3HUVRQDOHQWZLFNOXQJVNRQ]HSWHQ��KHPPHQ

RGHU�I|UGHUQ�VLH�GHQ�$XVVWLHJ�LQ�GLH�VSlWH�6HOEVWlQGLJNHLW"�8QG�QLFKW�]XOHW]W�LVW�LQ�GLHVHP�=XVDPPHQ�

KDQJ�GLH�(LJQXQJ�GHU�JlQJLJHQ�([LVWHQ]JU�QGXQJVKLOIHQ� LQ�)RUP�YRQ�6HPLQDUHQ��.UHGLWHQ��%HUDWXQ�

JHQ�X��l��DQ]XI�KUHQ�� ,P�JHVDPWHQ�%HUHLFK�GHU�5DKPHQEHGLQJXQJHQ� I�U�*U�QGXQJHQ�lOWHUHU�8QWHU�

QHKPHULQQHQ�XQG�8QWHUQHKPHU�IHKOW�HV�QRFK�DQ�DXVUHLFKHQG�DXIEHUHLWHWHP�NQRZ�KRZ�XQG�DQ�HQWVSUH�

FKHQGHQ�+DQGUHLFKXQJHQ�I�U�GLH�3UD[LV�
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'DVVHOEH� JLOW� DXFK� I�U� GLH� hEHUJDEH�7KHPDWLN�� 6LH� VSLHOW� EHL� VSlWHQ� 8QWHUQHKPHQVJU�QGXQJHQ� YLHO

VFKQHOOHU� HLQH�5ROOH� DOV� EHL� IU�KHQ� XQG� VROOWH� GHVZHJHQ� DXFK� IU�K]HLWLJ� XQG� NRQVWUXNWLY� HLQEH]RJHQ

ZHUGHQ��'HQNEDU�XQG� WHLOZHLVH�DXFK� LQ�GHU�3UD[LV�XPJHVHW]W�VLQG�YLHOH�YHUVFKLHGHQH�0RGHOOH��'D]X

JHK|UW�GLH�JHPHLQVDPH�*U�QGXQJ�GXUFK�lOWHUH�XQG�M�QJHUH�%HWHLOLJWH�JHQDXVR�ZLH�IOLH�HQGH�hEHUJD�

EHQ�� EHL� GHQHQ� ]XQlFKVW� GLH� lOWHUHQ� XQG� GDUDXIIROJHQG� GLH� M�QJHUHQ� %HWHLOLJWHQ� GLH� KDXSWVlFKOLFKH

9HUDQWZRUWXQJ� WUDJHQ��(LQ�]HQWUDOHU�3XQNW� EHL� GHU�hEHUJDEH� LVW� GLH�:DKO� SDVVHQGHU�:HJH��GDV�EH�

WULHEVVSH]LILVFKH�0DQDJHPHQWZLVVHQ��YRU�DOOHP�GHQ�L��G��5��QLFKW�H[SOL]LW�IHVWJHKDOWHQHQ�7HLO�GHV�(UIDK�

UXQJVZLVVHQV�� ZHLWHU]XJHEHQ� XQG� GLH� (LQELQGXQJ� GHU� 1DFKIROJHULQQHQ� E]Z�� 1DFKIROJHU� LQ� GLH� JH�

VFKlIWOLFKHQ� .RRSHUDWLRQVEH]LHKXQJHQ�� 'LH� =HQWUDOLWlW� GHV� 7KHPDV� *HVFKlIWV�EHUJDEH� ZLUG� DQ� GHU

DNWXHOOHQ�6LWXDWLRQ� YLHOHU�+DQGZHUNVEHWULHEH�� GLH�3UREOHPH�KDEHQ��1DFKZXFKV� I�U� GLH�hEHUJDEH� ]X

ILQGHQ��EHVRQGHUV�GHXWOLFK�

� 6HOEVWlQGLJH�/HEHQVI�KUXQJ

'LH�8QWHUVW�W]XQJ�lOWHUHU�0HQVFKHQ� LQ�3ULYDWKDXVKDOWHQ��GLH�)|UGHUXQJ�HLQHU�VHOEVWlQGLJHQ�/HEHQV�

I�KUXQJ�LQ�GHQ�HLJHQHQ�YLHU�:lQGHQ��JHZLQQW�HLQHQ�LPPHU�JU|�HUHQ�6WHOOHQZHUW�I�U�3ROLWLN��:LUWVFKDIW

VRZLH�)RUVFKXQJ�XQG�(QWZLFNOXQJ��3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�I�U�GLHVH�=LHOJUXSSH�ELHWHQ�LP�=XJH

GHU�GHPRJUDSKLVFKHQ�(QWZLFNOXQJ�JUR�H�&KDQFHQ�I�U�PHKU�/HEHQVTXDOLWlW� LP� IRUWJHVFKULWWHQHQ�$OWHU

VRZLH�GLH�9HUPDUNWXQJ�QHXHU�$QJHERWH�XQG�GDPLW�DXFK�I�U�GLH�6FKDIIXQJ�YRQ�%HVFKlIWLJXQJ�

,Q�15:� ODVVHQ� VLFK� EHUHLWV� YLHOIlOWLJH� $QNQ�SIXQJVSXQNWH� I�U� GLH� ZHLWHUH�*HVWDOWXQJ� GHU� 8QWHUVW�W�

]XQJVLQIUDVWUXNWXUHQ� I�U� lOWHUH�0HQVFKHQ� LQ� 3ULYDWKDXVKDOWHQ� ILQGHQ�� 8QWHU� DQGHUHP� LVW� KLHU� DXI� GLH

3UlVHQ]�PHKUHUHU� VLFK� HUJlQ]HQGHU� ,QVWLWXWLRQHQ� KLQ]XZHLVHQ�� GLH� VLFK� PLW� )RUVFKXQJ�� (QWZLFNOXQJ

XQG�(USUREXQJ�GHUDUWLJHU�$QJHERWH�EHVFKlIWLJHQ��'LH�*HVHOOVFKDIW�I�U�*HURQWRWHFKQLN� LQ� ,VHUORKQ�JH�

K|UW�JHQDXVR�GD]X�ZLH�GDV�)RUVFKXQJVLQVWLWXW�7HFKQRORJLH���%HKLQGHUWHQKLOIH�LQ�:HWWHU�XQG�GDV�,QVWLWXW

I�U� :RKQXQJVZHVHQ�� ,PPRELOLHQZLUWVFKDIW�� 6WDGW�� XQG� 5HJLRQDOHQWZLFNOXQJ�� (EHQVR� VLQG� GLH� )RU�

VFKXQJVJHVHOOVFKDIW� I�U�*HURQWRORJLH� LQ�'RUWPXQG�XQG�GDV�6HQLRUHQZLUWVFKDIWV]HQWUXP� LQ�*HOVHQNLU�

FKHQ�]X�QHQQHQ��/HW]WHUHV�LVW�HLQ�=XVDPPHQVFKOX��YRQ�VHFKV�,QVWLWXWLRQHQ��GLH�VLFK�PLW�GHU�(QWZLFN�

OXQJ�GHU�6HQLRUHQZLUWVFKDIW�EHVFKlIWLJHQ�
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��� 7HFKQLNHQWZLFNOXQJ�XQG��JHVWDOWXQJ

,P�=XVDPPHQKDQJ�PLW� GHU�)|UGHUXQJ�HLQHU� VHOEVWlQGLJHQ�/HEHQVI�KUXQJ�JHZLQQW� DXFK�GDV�7KHPD

7HFKQLN�I�U�GDV�$OWHU�LPPHU�PHKU�DQ�%HGHXWXQJ��'LH�%DQGEUHLWH�GHU�WHFKQLVFKHQ�$QJHERWH�XQG�3IOH�

JHKLOIVPLWWHO��GLH�I�U�GDV�$OWHU�HQWZLFNHOW�ZHUGHQ��LVW�JUR���6WUXPSIDQ]LHKKLOIHQ�JHK|UHQ�JHQDXVR�GD]X

ZLH�+DXV�1RWUXI�*HUlWH��VHQVRUJHVWHXHUWH�6WXU]PHOGHU�HEHQVR�ZLH�HLQIDFKH�*UHLIKLOIHQ�XQG�KLJK�WHFK

LQ�)RUP�YRQ�%LOGWHOHNRPPXQLNDWLRQV�'LHQVWHQ�RGHU�VRJHQDQQWHQ�LQWHOOLJHQWHQ�+lXVHUQ��'DEHL�JHKW�HV

XP�$UEHLWVPLWWHO�I�U�8QWHUVW�W]XQJVSHUVRQHQ��XP�*HUlWH�I�U�GHQ�DOOHLQLJHQ�(LJHQJHEUDXFK�GXUFK�lOWHUH

0HQVFKHQ� XQG� ODVW� EXW� QRW� OHDVW� XP� GLH� 7HFKQLN� I�U� GLH� NRPPXQLNDWLYH� 9HUELQGXQJ� ]ZLVFKHQ�0HQ�

VFKHQ��'D�VLFK� YLHOH�7HFKQLNHQ� I�U� GDV�$OWHU� QLFKW� NODU� YRQ�$OOWDJVWHFKQLNHQ� DEJUHQ]HQ� ODVVHQ��ZLUG

JHUDGH�DXFK�GLH�*HVWDOWXQJ�OHW]WJHQDQQWHU�SDUDOOHO�]XP�$OWHUQ�GHU�%HY|ONHUXQJ�HLQ�LPPHU�EHGHXWHQGH�

UHV�7KHPD��0DQFKPDO�IHKOW�HV�QXU�DQ�.OHLQLJNHLWHQ��EHLVSLHOVZHLVH�DQ�HLQHU�YHUlQGHUWHQ�)DUEJHEXQJ�

HLQHU�DQGHUHQ�%HVFKULIWXQJ�RGHU�HLQHU�DQGHUHQ�*HVWDOWXQJ�YRQ�6FKDOWHUQ��XP�+DXVKDOWVJHUlWH��8QWHU�

KDOWXQJVHOHNWURQLN� X�� l�� I�U� lOWHUH�0HQVFKHQ� DWWUDNWLYHU� ]X�PDFKHQ�� (V�ZlUH� MHGRFK� HLQ� )HKOVFKOX��

DQ]XQHKPHQ��GD��GLH�QRWZHQGLJHQ�$QSDVVXQJHQ�QHEHQEHL�HUOHGLJW�ZHUGHQ�N|QQWHQ��(LQH�V\VWHPDWL�

VFKH�$XIEHUHLWXQJ�GHV�HQWVSUHFKHQGHQ��YHUVWUHXW�WHLOZHLVH�YRUKDQGHQHQ�:LVVHQV�XQG�VHLQH�1XW]EDU�

PDFKXQJ� I�U�GLH�$OOWDJVURXWLQH�GHU�7HFKQLNHQWZLFNOXQJ�VWHKW� QRFK�DXV��ZRGXUFK�GLH�'XUFKVHW]XQJV�

P|JOLFKNHLWHQ�I�U�7HFKQLNDQSDVVXQJHQ�YHUPXWOLFK�QLFKW�XQHUKHEOLFK�EHVFKUlQNW�ZHUGHQ�

(LQ�ZHLWHUHU� $VSHNW� LVW� HEHQIDOOV� JUXQGOHJHQG� I�U� GDV� 9HUVWlQGQLV� GHU� DOWHUVEH]RJHQHQ� 7HFKQLNHQW�

ZLFNOXQJ��ELVODQJ�]HLFKQHQ�VLFK�GLH�'LHQVWOHLVWXQJHQ�]XU�8QWHUVW�W]XQJ�lOWHUHU�0HQVFKHQ�LQ�GHU�KlXVOL�

FKHQ�8PJHEXQJ� GXUFK� HLQHQ� JHULQJHQ� 7HFKQLNHLQVDW]� DXV�� -HGRFK� LVW� DEVHKEDU�� GD�� VLFK� GLHV� ]X�

QHKPHQG�YHUlQGHUQ�ZLUG��1HXHUH�(QWZLFNOXQJHQ�I�U�$QJHERWH�LQ�GLHVHP�%HUHLFK�YHUELQGHQ�'LHQVWOHL�

VWXQJHQ�XQG�7HFKQLN��LQVEHVRQGHUH�DXI�%DVLV�GHU�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQRORJLH��'D�

EHL� VLQG� I�U� GLH� YHUVFKLHGHQHQ�$QJHERWH�XQWHUVFKLHGOLFKH�6FKZHUSXQNWVHW]XQJHQ�XQG�(QWZLFNOXQJV�

VWlQGH�]X�YHU]HLFKQHQ��,QVJHVDPW�LVW�GHU�)RUVFKXQJV��XQG�*HVWDOWXQJVEHGDUI�LP�%HUHLFK�GHU�7HFKQLN�

'LHQVWOHLVWXQJVNRPELQDWLRQHQ�XQWHU�1XW]XQJ�PRGHUQHU� ,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQRORJL�

HQ�EHVRQGHUV�XPIDQJUHLFK��ZHVKDOE�GLH�IROJHQGHQ�$XVI�KUXQJHQ�GDUDXI�NRQ]HQWULHUW�VLQG�

(LQH�HQWVFKHLGHQGH�(QWZLFNOXQJ�LQ�GLHVHP�%HUHLFK�LVW�GHU�+DXV�1RWUXI��+DXV�1RWUXI�$QJHERWH�ELHWHQ

GLH�0|JOLFKNHLW��PLWWHOV� HLQHV� GDI�U� NRQVWUXLHUWHQ� WHFKQLVFKHQ�6\VWHPV�1RWUXIH� DXV� GHU�:RKQXQJ� LQ

HLQHU�=HQWUDOH�DE]XVHW]HQ��GLH�=HQWUDOH�I�KUW�LQ�)ROJH�+LOIVPD�QDKPHQ�GXUFK��GLH�LQ�GHU�DXWRPDWLVFKHQ
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$XVVHQGXQJ�HLQHV�.UDQNHQZDJHQV��LQ�DXVJHIHLOWHUHQ�+DXV�1RWUXI�6\VWHPHQ�DEHU�DXFK�LQ�GHU�6LWXDWL�

RQ� DQJHPHVVHQHQ�+LOIV�$OWHUQDWLYHQ� �]�� %��$ODUPLHUXQJ� YRQ�$QJHK|ULJHQ� ��1DFKEDUQ�� %HVXFK� GXUFK

6R]LDODUEHLWHU� RGHU� 3IOHJHSHUVRQDO�� $XVVHQGXQJ� HLQHV� .UDQNHQZDJHQV�� EHVWHKHQ�� +DXV�1RWUXI�

$QJHERWH� VLQG� EHUHLWV� �EHU� GLH� 9HUVXFKVSKDVH� KLQDXV�� (V� KDQGHOW� VLFK� XP� UHJXOlUH� $QJHERWH�� GLH

]ZDU�YRQ�HLQHU�IOlFKHQGHFNHQGHQ�9HUEUHLWXQJ�ZHLW�HQWIHUQW�VLQG��DEHU�]XQHKPHQG�DQ�.XQGVFKDIW�XQG

%HNDQQWKHLW�JHZLQQHQ�

,P�=XVDPPHQKDQJ�PLW�GHQ�+DXV�1RWUXI�$QJHERWHQ�LVW�DXI�]ZHL�]HQWUDOH�*HVWDOWXQJV��XQG�GDPLW�DXFK

)RUVFKXQJVEHGDUI�KLQ]XZHLVHQ��(UVWHQV�EHGDUI�HV�GHU� LQKDOWOLFKHQ�:HLWHUHQWZLFNOXQJ��'HU�$XVJDQJV�

SXQNW��DOVR�GLH�PHGL]LQLVFKH�1RWIDOOVLWXDWLRQ��HUZHLVW�VLFK�I�U�GHQ�KlXVOLFKHQ�%HUHLFK�DOOHLQ�DOV�XQ]XUHL�

FKHQGHU�=XJDQJ��)RUVFKXQJHQ��EHU�GLH�1XW]XQJ�YRQ�+DXV�1RWUXI�6\VWHPHQ�KDEHQ�HUJHEHQ��GD��GHU

JU|�WH�7HLO� YRQ�DXVJHO|VWHQ�1RWUXIHQ�QLFKW� DXI�PHGL]LQLVFKH�1RWIDOO�6LWXDWLRQHQ�]XU�FNJHKW�� VRQGHUQ

DXI�DOV�1RWIDOO�HPSIXQGHQH�6LWXDWLRQHQ��GLH�GXUFK�DOOWlJOLFKH�3UREOHPH�RGHU�VR]LDOH�,VRODWLRQ�JHNHQQ�

]HLFKQHW�VLQG� �$GDP��������(LQ�$QVDW]�]XU�9HUEHVVHUXQJ�GHU�6LWXDWLRQ� LVW�EHUHLWV� LQ�GHP�QRUGUKHLQ�

ZHVWIlOLVFKHQ�0RGHOOSURJUDPP�]XP�´6HUYLFHUXI´�]X�VHKHQ��(QJ�PLW�GHP�DQJHI�KUWHQ�3UREOHP�YHUEXQ�

GHQ� LVW� GLH� ]ZHLWH� ]HQWUDOH�+HUDXVIRUGHUXQJ��GLH�7HFKQLN�� GLH�EHL�+DXV�1RWUXI�$QJHERWHQ� YHUZHQGHW

ZLUG��LVW�GHQ�DXIWUHWHQGHQ�.RPPXQLNDWLRQVVLWXDWLRQHQ�QLFKW�DQJHPHVVHQ��6LH�ZHLVW�GHQ�&KDUDNWHU�YRQ

*HJHQVSUHFKDQODJHQ�DXI�XQG�ELHWHW�QLFKW�HLQPDO�GLH�*HVSUlFKVP|JOLFKNHLW�HLQHU�DQDORJHQ�7HOHSKRQ�

YHUELQGXQJ��=XGHP�VLQG�GLH�WUDJEDUHQ�)XQNVHQGHU�LQ�LKUHU�*HVWDOWXQJ�YHUEHVVHUXQJVZ�UGLJ�
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(LQH�ZHLWHUH�]HQWUDOH�(QWZLFNOXQJ�VLQG�'LHQVWOHLVWXQJHQ�I�U�lOWHUH�0HQVFKHQ��GLH�PLW�GHU�1XW]XQJ�YRQ

%LOGWHOHNRPPXQLNDWLRQ�HLQKHUJHKHQ��+LHUEHL�JHKW�HV�XP�GLH�)|UGHUXQJ�YRQ�.RPPXQLNDWLRQ�E]Z��GHQ

$EEDX�VR]LDOHU� ,VRODWLRQ�XQG�GLH�$NWLYLHUXQJ�lOWHUHU�0HQVFKHQ��UXKHQGH� ,QWHUHVVHQ�ZLHGHU�DXI]XQHK�

PHQ��VRZLH�XP�%HUDWXQJ��GLH�9HUPLWWOXQJ�YRQ�'LHQVWOHLVWXQJHQ��]��%��)X�SIOHJH��0HQ�EULQJGLHQVW��XQG

+LOIH� LQ�1RWIDOOVLWXDWLRQHQ��6WLFKZRUW�9LUWXHOOHV�$OWHQKHLP����7HLOZHLVH�ZHUGHQ�VROFKH�'LHQVWOHLVWXQJHQ

DOV�$OWHUQDWLYH� ]X� EHVWHKHQGHQ�+DXV�1RWUXI�$QJHERWHQ� E]Z�� DOV� QHXH�*HQHUDWLRQ� GHV�+DXV�1RWUXIV

GLVNXWLHUW�� 6ROFKH� $QJHERWH� EHZHJHQ� VLFK� ]ZDU� QRFK� LP� 6WDGLXP� YRQ� 3LORWYHUVXFKHQ�� GLH� ZLVVHQ�

VFKDIWOLFKH�%HJOHLWXQJ�VROFKHU�9HUVXFKH�]HLJW� MHGRFK� LPPHU�GHXWOLFKHU��GD��HV�HLQH� UHDOLVWLVFKH�3HU�

VSHNWLYH�I�U�UHJXOlUH�$QJHERWH� LQ�GLHVHP�%HUHLFK�JLEW��%HLVSLHOKDIW�VLQG�KLHU�GLH�3URMHNWH�+DXV�7HOH�

'LHQVW��LQ�)UDQNIXUW�DP�0DLQ��(UNHUW���GH�*UDDW���5RELQVRQ�������XQG�7(66�LQNRQWDNW���7HOHVHUYLFH�I�U

6HQLRUHQ�LQ�%LHOHIHOG��1HXH�:HVWIlOLVFKH�YRP���������������DQ]XI�KUHQ�

'HU�*HVWDOWXQJVEHGDUI�LP�%HUHLFK�GHU�%LOGWHOHNRPPXQLNDWLRQV�'LHQVWH�LVW�QRFK�HUKHEOLFK��'LHV�EHWULIIW

]XP�HLQHQ�GLH�$XVDUEHLWXQJ�XQG�(USUREXQJ�GHU�]XU�=HLW�QXU�PRGHOODUWLJ�YRUOLHJHQGHQ�'LHQVWNRQ]HSWLR�

QHQ��=XP�DQGHUHQ� LVW�DXFK�YLHOIlOWLJHU�%HGDUI�EH]�JOLFK�GHU�HLQJHVHW]WHQ�7HFKQLN�JHJHEHQ��]XP�7HLO

JHKW�HV�GDEHL�XP�(QWZLFNOXQJVOHLVWXQJHQ��]XP�7HLO�XP�GLH�:HLWHUHQWZLFNOXQJ�YRQ�9HUPDUNWXQJVVWUD�

WHJLHQ�E]Z��GLH�3RVLWLRQLHUXQJ�VROFKHU�$QJHERWH�DOV�UHJXOlUH�*HVFKlIWVIHOGHU�GHU�7HFKQLNDQELHWHU�

'LH�GULWWH�(QWZLFNOXQJ��GLH�KLHU�� MHQVHLWV�GHV�$QVSUXFKV�DXI�9ROOVWlQGLJNHLW�� DXIJHJULIIHQ�ZHUGHQ�VROO�

VLQG�GLH�VRJHQDQQWHQ�LQWHOOLJHQWHQ�+lXVHU��+LHUEHL�JHKW�HV�XP�GHQ�(LQVDW]�YRQ�9HUQHW]XQJVWHFKQLN�LP

:RKQEHUHLFK�� 'DEHL� ZHUGHQ� YLHOIlOWLJH� )XQNWLRQHQ� �]��%�� 5ROODGHQ� EHZHJHQ�� /LFKW� VFKDOWHQ�� 7�UHQ

EHZHJHQ���EHU�HLQH�]HQWUDOH�)HUQEHGLHQXQJ�HUP|JOLFKW��1HEHQ�GLHVHP�*UXQGPRGHOO�� LQ�GHP�9HUQHW�

]XQJ�QDFK�DX�HQ�XQG�'LHQVWOHLVWXQJHQ�QRFK�NHLQH�EHVRQGHUH�5ROOH�VSLHOHQ��HQWVWHKHQ�DXFK�]XQHK�

PHQG�$QVlW]H��GLH� WHFKQLVFK�XQWHUVW�W]WH�'LHQVWOHLVWXQJHQ��]��%��GLH�hEHUZDFKXQJ�YRQ�9LWDOSDUDPH�

WHUQ�� HLQEH]LHKHQ�� bKQOLFK� ZLH� LP� %HUHLFK� GHU� %LOGWHOHNRPPXQLNDWLRQV�'LHQVWH� EHILQGHQ� VLFK� LQWHOOL�

JHQWH�+lXVHU�LQ�GHU�(QWZLFNOXQJV��XQG�(USUREXQJVSKDVH�

'LHQVWOHLVWXQJVDQJHERWH�� GLH� LQ� 3ULYDWKDXVKDOWH� KLQHLQUHLFKHQ�� EHU�KUHQ� VHKU� VFKQHOO� $VSHNWH� GHV

'DWHQVFKXW]HV�E]Z��GHV�6FKXW]HV�GHU�3ULYDWVSKlUH��GLH�QRFK�QLFKW�KLQUHLFKHQG� WKHPDWLVLHUW�ZHUGHQ�

�����������������������������������������������������
�� 'DV�9LUWXHOOH�$OWHQKHLP�LVW�HLQ�/HLWELOG�]XU�8QWHUVW�W]XQJ�lOWHUHU�0HQVFKHQ�LQ�LKUHQ�HLJHQHQ�:RKQXQJHQ��'DV�/HLVWXQJV�

VSHNWUXP�LVW�DQ�GHP�GHU�EHVWHQ�$OWHQKHLPH�RULHQWLHUW��'LH�/HLVWXQJHQ��GLH� ´YRU�2UW´� LQ�GHQ�HLQ]HOQHQ�3ULYDWKDXVKDOWHQ
HUEUDFKW�ZHUGHQ��ZHUGHQ�GXUFK�HLQH�=HQWUDOH�NRRUGLQLHUW��GLH�DOV�$QVSUHFKVWHOOH�I�U�'LHQVWOHLVWXQJVZ�QVFKH��,QIRUPDWL�
RQVEHGDUI��%HUDWXQJVEHGDUI�XVZ��IXQJLHUW��$X�HUGHP��EHUQLPPW�GLH�=HQWUDOH�NRPPXQLNDWLYH�$XIJDEHQ�XQG�XQWHUVW�W]W
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9RU�DOOHP�EHLP�(LQVDW]�YRQ�9HUQHW]XQJVWHFKQRORJLHQ��ZLH�HU�I�U�DOOH�YRUDE�JHQDQQWHQ�(QWZLFNOXQJHQ

NHQQ]HLFKQHQG�LVW��EHVWHKW�HLQ�6SDQQXQJVYHUKlOWQLV�]ZLVFKHQ�GHP�$QJHERW�]XVlW]OLFKHU�.RPPXQLND�

WLRQVP|JOLFKNHLWHQ�XQG�hEHUZDFKXQJ��'D��7HFKQLNHQ�DXI�%DVLV�GHU� ,QIRUPDWLRQV��XQG�.RPPXQLNDWL�

RQVWHFKQRORJLHQ� SRVLWLYH� $XVZLUNXQJHQ� KDEHQ� N|QQHQ�� DEHU� JHQDXVR� JXW� DXFK� LP� 6LQQH� GHV� 2U�

ZHOO�VFKHQ�6]HQDULRV�ZLUNHQ�N|QQHQ��LVW�QLFKW�QHX��,P�=XVDPPHQKDQJ�PLW�GHQ�]XU�=HLW�HQWVWHKHQGHQ

7HFKQLN�'LHQVWOHLVWXQJNRPELQDWLRQHQ� I�U�lOWHUH�0HQVFKHQ� LQ�3ULYDWKDXVKDOWHQ�VLQG� MHGRFK�QRFK�YLHOH

'HWDLOIUDJHQ�]X�EHDQWZRUWHQ�

��� 6R]LDOH�'LHQVWH

:LH� GLH� $XVI�KUXQJHQ� ]X� 7HFKQLNHQWZLFNOXQJ� XQG� �JHVWDOWXQJ� I�U� lOWHUH� 0HQVFKHQ� ]HLJHQ�� ZHUGHQ

VR]LDOH�'LHQVWOHLVWXQJHQ�GXUFK�WHFKQLVFKH�1HXHUXQJHQ�QLFKW�HWZD�REVROHW��VRQGHUQ�VSLHOHQ�DXFK�ZHL�

WHUKLQ� ��PLWXQWHU� LQ�YHUlQGHUWHU�)RUP� ��HLQH�]HQWUDOH�5ROOH� I�U�GLH�)|UGHUXQJ�HLQHU�VHOEVWlQGLJHQ�/H�

EHQVI�KUXQJ�LQ�GHQ�HLJHQHQ�YLHU�:lQGHQ�

,P�9RUGHUJUXQG�VWHKHQ�KLHU�HEHQIDOOV�VROFKH�'LHQVWH��GLH�lOWHUHQ�0HQVFKHQ�EHLP�$OOWDJVPDQDJHPHQW

KHOIHQ��'D]X� JHK|UHQ� LQVEHVRQGHUH� KDXVZLUWVFKDIWOLFKH�+LOIHQ�� ZLH� 3XW]��� 5HLQLJXQJV�� XQG�:lVFKH�

GLHQVWH��GLH�KLHU]XODQGH���LP�*HJHQVDW]�HWZD�]X�GHQ�VNDQGLQDYLVFKHQ�/lQGHUQ���QXU�JHULQJ�YHUEUHLWHW

VLQG��GHV�ZHLWHUHQ�0DKO]HLWHQGLHQVWH��ZREHL�GHU�7UHQG�KHXWH�]XQHKPHQG�KLQ�]X�GHQ�VWDWLRQlUHQ�0LW�

WDJVWLVFKHQ�XQG�ZHJ�YRP�MDKU]HKQWHODQJ�SUDNWL]LHUWHQ�´(VVHQ�DXI�5lGHUQ´�JHKW��,Q�GHU�9HUJDQJHQKHLW

HUIROJWHQ� YLHOIDFK� OHGLJOLFK� DXIJUXQG� IHKOHQGHU� KDXVZLUWVFKDIWOLFKHU� 'LHQVWOHLVWXQJVDQJHERWH� 8PVLHG�

OXQJHQ�LQ�HLQ�$OWHQ��RGHU�3IOHJHKHLP��*HJHQZlUWLJ� OLHJHQ�NHLQH�%HVWDQGVGDWHQ��EHU�GDV�JHQDXH�$Q�

JHERW� VROFKHU� $QELHWHU� YRU�� (LQ� IOlFKHQGHFNHQGHV� $QJHERW� DQ� KDXVZLUWVFKDIWOLFKHQ� 'LHQVWHQ� NDQQ

MHGRFK� �� ]XPDO� XQWHU� GHQ�%HGLQJXQJHQ� IRUWVFKUHLWHQGHU�6LQJXODULVLHUXQJ� ��ZHVHQWOLFK� ]X� HLQHP�9HU�

EOHLE�LQ�GHU�HLJHQHQ�:RKQXQJ�E]Z��]XU�VHOEVWlQGLJHQ�/HEHQVI�KUXQJ�EHLWUDJHQ�

+LHU]X�]lKOHQ�DXFK�'LHQVWH��GLH�GHU�)|UGHUXQJ�GHV�VHOEVWlQGLJHQ�:RKQHQV�GLHQHQ��ZLH�:RKQEHUD�

WXQJVVWHOOHQ� �]��%�� 8P]XJVEHUDWXQJ��0LHWHUVFKXW]��� 0D�QDKPHQ� ]XU�:RKQXQJVDQSDVVXQJ� �HWZD� DQ

��������������������������������������������������������������������������������������������������������������������������������������������������������������������
GLH�%LOGXQJ���6WlUNXQJ�VR]LDOHU�1HW]ZHUNH��+LOEHUW�������
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GLH�EHVRQGHUHQ�%HG�UIQLVVH�LP�3IOHJHIDOO��RGHU�GLH�N�QIWLJ�ZHLWHU�DQ�%HGHXWXQJ�]XQHKPHQGHQ�VSH]L�

HOOHQ� :RKQDQJHERWH� I�U� lOWHUH� 0HQVFKHQ�� =X� OHW]WHUHQ� ]lKOHQ� YHUVFKLHGHQH� )RUPHQ� GHV� *HPHLQ�

VFKDIWVZRKQHQV�� GLH�DOOHUGLQJV�QRFK�NDXP�YHUEUHLWHW� VLQG��ZLH�GDV�*HQHUDWLRQHQZRKQHQ�� VRZLH� GDV

%HWUHXWH�:RKQHQ�E]Z��GDV�´6HUYLFH�:RKQHQ´�

/HW]WHUH�VLQG�LP�9HUEXQG��GDV�KHL�W�LQ�EHVRQGHUHQ�:RKQDQODJHQ��RGHU�HLQJHVWUHXW�DQJHERWHQH�:RK�

QXQJHQ��6LH� UHSUlVHQWLHUHQ�EHGDUIVDGlTXDWH�.RPELQDWLRQHQ�YRQ�:RKQXQJV��XQG�'LHQVWHDQJHERWHQ�

GLH� �EHU� HLQ� HUUHLFKEDUHV�� ]XYHUOlVVLJHV��ZlKOEDUHV�� LQWHJULHUEDUHV� XQG� OHLVWXQJVIlKLJHV� %HUDWXQJV��

.RPPXQLNDWLRQV��� %HWUHXXQJV�� XQG� JHJHEHQHQIDOOV� DXFK� 3IOHJHDQJHERW� YHUI�JHQ� VROOWHQ�� ,Q� LKQHQ

N|QQHQ�lOWHUH�0HQVFKHQ� LP�%HGDUIVIDOO� �� LP�*HJHQVDW]�]X�GHQ� WUDGLWLRQHOOHQ�$OWHQZRKQXQJHQ��GLH� LQ

VROFKHQ�)lOOHQ�LQ�GHU�5HJHO�HLQHQ�QRFKPDOLJHQ�8P]XJ�LQ�HLQ�$OWHQ��RGHU�3IOHJHKHLP�HUIRUGHUOLFK�PD�

FKHQ� �� DXFK� ELV� ]X� LKUHP�7RG� EHWUHXW� XQG� JHSIOHJW�ZHUGHQ�� ,Q� GHU�3UD[LV� JLEW� HV� ´6HUYLFH�:RKQHQ´

VRZRKO� LQ� |IIHQWOLFKHU�ZLH� IUHLJHPHLQQ�W]LJHU� XQG� ]XQHKPHQG� DXFK� LQ� IUHL�JHZHUEOLFKHU� 7UlJHUVFKDIW

XQG���RGHU�LQ�GHU�7UlJHUVFKDIW�JUR�HU�:RKQXQJVEDXJHVHOOVFKDIWHQ�

,Q� GLHVHQ� =XVDPPHQKDQJ� JHK|UHQ� MHGRFK� DXFK� 'LHQVWH�� GLH� �EHU� HLQH� 8QWHUVW�W]XQJ� GHV� VR]LDOHQ

E]Z�� IDPLOLDOHQ�8PIHOGHV�� VRIHUQ�GLHVHV� I�U� GHQ�(UKDOW� GHU� VHOEVWlQGLJHQ�/HEHQVI�KUXQJ�GHU� lOWHUHQ

3HUVRQ� HLQH�PD�JHEOLFKH� 5ROOH� VSLHOW� �(LQNDXIVKLOIHQ� ELV� 3IOHJH��� GHQ� 9HUEOHLE� LQ� GHQ� HLJHQHQ� YLHU

:lQGHQ� JHZlKUOHLVWHQ�� +LHU]X� ]lKOHQ� HWZD� WHLOVWDWLRQlUH� 'LHQVWH� XQG� (LQULFKWXQJHQ�� $QJHK|ULJHQ�

JUXSSHQ�XQG��NXUVH��VRZLH�0D�QDKPHQ�]XU�)|UGHUXQJ�YRQ�QLFKW�IDPLOLDOHQ�1HW]ZHUNHQ�XQG�]XU�TXDOLIL�

]LHUWHQ�%HUDWXQJ��EHU�XQG�9HUPLWWOXQJ�YRQ�VHOEVWlQGLJNHLWVI|UGHUQGHQ�'LHQVWHQ�

� 4XDOLWlWVHQWZLFNOXQJ�XQG�9HUEUDXFKHUVFKXW]

(V�EHGDUI�JHHLJQHWHU�0D�QDKPHQ��XP�GLH�$QJHERWH�GHU�6HQLRUHQZLUWVFKDIW� WUDQVSDUHQWHU��YHUJOHLFK�

EDUHU� XQG� TXDOLWlWVYROOHU� ]X� JHVWDOWHQ�� GDPLW� .XQGLQQHQ� XQG�.XQGHQ� VLFK� HUVWHQV� DXI� GLHVHP�0DUNW

RULHQWLHUHQ�N|QQHQ�XQG�VLFK�]ZHLWHQV�QLFKW�PLW�IUDJZ�UGLJHQ�1LHGULJVWDQGDUG�$QJHERWHQ�]XIULHGHQJH�

EHQ�P�VVHQ��'LHV�JLOW�VRZRKO�I�U�GLH�.HUQEHUHLFKH�GHU�$OWHQKLOIH�DOV�DXFK�I�U�GDU�EHU�KLQDXVJHKHQGH

$QJHERWH��]��%��DXV�GHP�%HUHLFK�GHU�/HEHQVTXDOLWlWV�'LHQVWOHLVWXQJHQ�XQG�GHV�:RKQHQV��9RU�DOOHP

]ZHL�$QVlW]H�VLQG�DQ�GLHVHU�6WHOOH�]X�QHQQHQ��GLH�VLFK�JHJHQVHLWLJ�HUJlQ]HQ��%HQFKPDUNLQJ�XQG�9HU�

EUDXFKHUVFKXW]�



��

��� %HQFKPDUNLQJ

%HQFKPDUNLQJ� LVW�HLQ�.RQ]HSW��GDV�GXUFK�GHQ�9HUJOHLFK� YRQ�(LQULFKWXQJHQ� ´EHVWH�/|VXQJHQ´� I�U� GLH

(UOHGLJXQJ�YRQ�$XIJDEHQ�LGHQWLIL]LHUHQ�VROO��'LH�%HVFKUHLEXQJ�´EHVWHU�/|VXQJHQ´�GLHQW��GD]X��VWlQGLJH

9HUEHVVHUXQJHQ�DQ]XUHJHQ��GDPLW�$XIJDEHQ�PLW�GHU�RSWLPDOHQ�:LUNVDPNHLW�XQG�GHP�JHULQJVWHQ�P|J�

OLFKHQ�$XIZDQG�EHZlOWLJW�ZHUGHQ�N|QQHQ��'HU�9HUJOHLFK�VROO�GDEHL�VRZRKO�$QUHJXQJHQ�I�U�9HUEHVVH�

UXQJVP|JOLFKNHLWHQ� OLHIHUQ�DOV�DXFK�HLQHQ�:HWWEHZHUE�XP�GLH�EHVWHQ�/HLVWXQJHQ�DXVO|VHQ��'LH�6WlU�

NHQ�HLQHV�%HQFKPDUNLQJ�NRPPHQ�LQVEHVRQGHUH�GDQQ�]XP�$XVGUXFN��ZHQQ�HV�DOV�V\VWHPDWLVFKH�(U�

JlQ]XQJ� H[LVWLHUHQGHU�6WHXHUXQJVLQVWUXPHQWH� VR]LDOHU� 'LHQVWOHLVWXQJVXQWHUQHKPHQ� YHUVWDQGHQ�ZLUG�

6R�EHJULIIHQ��XQWHUVW�W]W�XQG�HUJlQ]W�HV�EHVWHKHQGH��4XDOLWlWV���0DQDJHPHQWDQVlW]H�

,Q�QHX�HQWVWHKHQGHQ�%UDQFKHQ�RGHU�DEHU�LQ�%HUHLFKHQ��LQ�GHQHQ�VLFK�6WUXNWXUHQ�UDVFK�XQG�XPIDVVHQG

ZDQGHOQ���ZLH�GDV�KHXWH�LQ�GHU�$OWHQZLUWVFKDIW�GHU�)DOO�LVW���GLHQW�%HQFKPDUNLQJ�GHU��1HX��2ULHQWLHUXQJ

XQG�6WDQGRUWEHVWLPPXQJ��)�U�GLH�$OWHQKLOIH�VLQG�GDPLW�QDFKKDOWLJ�$EVWLPPXQJVSUR]HVVH�JHPHLQW��ZDV

GHQQ�DOV�´EHVWH�/|VXQJHQ´�RGHU�´ZLUWVFKDIWOLFK´��´HIIHNWLY´�XQG�´NXQGHQRULHQWLHUW´�EHZHUWHW�ZHUGHQ�NDQQ�

+lXILJ�ELOGHW�GHQ�$XVJDQJVSXQNW�YRQ�%HQFKPDUNLQJ�HLQ�9HUJOHLFK�lKQOLFKHU�(LQULFKWXQJHQ��,Q�1LHGHU�

VDFKVHQ�ZXUGHQ� UXQG�����6XFKWEHUDWXQJVVWHOOHQ� I�U� HLQ�%HQFKPDUNLQJSURMHNW� DXVJHZlKOW�� XP�GLHVH

EHL�ZHFKVHOVHLWLJHQ�/HUQSUR]HVVHQ�]X�XQWHUVW�W]HQ��'LH�bKQOLFKNHLW�GHU�(LQULFKWXQJHQ� LVW� MHGRFK�NHL�

QHVIDOOV�]ZLQJHQG��3ULYDWH�)LUPHQ�VXFKHQ�VLFK�EHLP�%HQFKPDUNLQJ�RIW�3DUWQHU�� GLH� LQ� Y|OOLJ� DQGHUHQ

%HUHLFKHQ� WlWLJ� VLQG�� MHGRFK� LQ� EHVWLPPWHQ� *HVFKlIWVSUR]HVVHQ� DOV� I�KUHQG� JHOWHQ�� %HLVSLHOVZHLVH

KDEHQ�YLHOH�8QWHUQHKPHQ� LKUH�%XFKKDOWXQJ�DQ�GHQ�JUR�HQ�.UHGLWNDUWHQJHVHOOVFKDIWHQ�JHPHVVHQ��GD

GLHVH�DXI�*HGHLK�XQG�9HUGHUE� YRQ� LKUHU�%XFKKDOWXQJ�DEKlQJLJ� VLQG� XQG� VLH� HQWVSUHFKHQG� RSWLPLHUW

KDEHQ�

$XFK�GLH�$OWHQZLUWVFKDIW�NDQQ�YRQ�DQGHUHQ�:LUWVFKDIWVEHUHLFKHQ�OHUQHQ��6R�N|QQWHQ�GLH�+HLPYHUZDO�

WXQJHQ�YRQ�$PHULFDQ�([SUHVV�YLHO��EHU�GLH�2UJDQLVDWLRQ�GHV�=DKOXQJVYHUNHKUV�OHUQHQ��7UlJHUYHUHLQH

N|QQWHQ�VLFK�DP�%HVFKZHUGHPDQDJHPHQW�GHU�5LW]�&DUOWRQ�+RWHO�&RPSDQ\�PHVVHQ��GLH�XQWHU�DQGH�

UHP�LQ�GLHVHP�%HUHLFK�HLQHQ�4XDOLWlWVSUHLV�JHZRQQHQ�KDW��)�U�3IOHJHHLQULFKWXQJHQ�LVW�EHLVSLHOVZHLVH

HLQ�(UIDKUXQJVDXVWDXVFK�PLW�.XULHU��RGHU�3DNHWGLHQVWHQ�I�U�GLH�2UJDQLVDWLRQ�YRQ�7RXUHQ��XQG�(LQVDW]�
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SODQXQJ� LP� DPEXODQWHQ� %HUHLFK� LQWHUHVVDQW� RGHU� HLQH� $XVHLQDQGHUVHW]XQJ� PLW� GHQ� 3ULQ]LSLHQ� GHV

Ä$QZHVHQKHLWVYHUEHVVHUXQJVSUR]HVVHV���$93´��ZLH�HU�EHL�2SHO�HQWZLFNHOW�ZRUGHQ�LVW�XQG�PLW�GHP�GHU

$XWRPRELOKHUVWHOOHU� HUIROJUHLFK� GLH� 5HGX]LHUXQJ� YRQ� )HKO]HLWHQ� HUUHLFKW� KDW�� :LH� GDV� %HLVSLHO� GHU

6XFKWEHUDWXQJVVWHOOHQ�]HLJW��NDQQ�DEHU�DXFK�GDV�%HQFKPDUNLQJ�lKQOLFKHU�(LQULFKWXQJHQ�RGHU�$XIJD�

EHQ�]X�ZHVHQWOLFKHQ�(UNHQQWQLVVHQ�XQG�9HUEHVVHUXQJHQ�I�KUHQ��=LHO�EOHLEW�GDEHL�LPPHU��YRQ�GHQ�(U�

IROJHQ�DQGHUHU�]X�OHUQHQ��LQWHOOLJHQWHUH�/|VXQJHQ�I�U�8QWHUQHKPHQVDEOlXIH�]X�HUNHQQHQ�XQG�GDGXUFK

VHOEVW�ÄELOOLJHU�XQG�EHVVHU´�]X�ZHUGHQ�

(V�JLEW� EHJU�QGHWH�9HUPXWXQJHQ�GDU�EHU�� GD��%HQFKPDUNLQJ� ]XU�6WHLJHUXQJHQ� GHU�:HWWEHZHUEVIl�

KLJNHLW� YRQ�8QWHUQHKPHQ�XQG�GDU�EHU�DXFK�]XU�6FKDIIXQJ�YRQ�]XVlW]OLFKHU�%HVFKlIWLJXQJ�EHLWUDJHQ

NDQQ��%DQGHPHU���+LOEHUW���6FKXO]�����������I����'LH�ELVKHU�]X�EHREDFKWHQGHQ�(UIDKUXQJHQ�VSUHFKHQ

I�U� GLHVH� +\SRWKHVH�� (LQH� EUHLWHUH� HPSLULVFKH� hEHUSU�IXQJ� GHU� :LUNXQJHQ� GHV� %HQFKPDUNLQJV� DXI

ZLUWVFKDIWOLFKH� /HLVWXQJVIlKLJNHLW� XQG� %HVFKlIWLJXQJ� JLEW� HV� DOOHUGLQJV� ELVODQJ� QRFK� QLFKW�� (V� VWHKW

GDKHU�DQ��HLQH�HQWVSUHFKHQGH�(YDOXDWLRQ�EHVWHKHQGHU�%HQFKPDUNLQJDNWLYLWlWHQ�YRU]XQHKPHQ��=XGHP

EHVWHKW�+DQGOXQJVEHGDUI�EHL�GHU�9HUEUHLWXQJ�YRQ�%HQFKPDUNLQJV\VWHPHQ�LQ�GHU�$OWHQZLUWVFKDIW�

��� 9HUEUDXFKHUVFKXW]

3DUDOOHO� ]XU� ZDFKVHQGHQ� ZLUWVFKDIWOLFKHQ� %HGHXWXQJ� bOWHUHU� ZlFKVW� DXFK� GLH� 1RWZHQGLJNHLW� �� XQG

6FKZLHULJNHLW� ��HLQHV� IXQNWLRQVIlKLJHQ�9HUEUDXFKHUVFKXW]HV� LP�%HUHLFK�YRQ�3URGXNWHQ�XQG�'LHQVWOHL�

VWXQJHQ�I�U�lOWHUH�0HQVFKHQ��6R�JLOW�HV��QHEHQ�GHU�(UVFKOLH�XQJ�GHV�*HVXQGKHLWVEHUHLFKV�VRZLH�GHU

*HELHWH� :RKQHQ�� )UHL]HLW�� 7RXULVPXV� XQG� 7HFKQLN� DOV� DOWHUQVEH]RJHQH� 0lUNWH� GLH� IRUWVFKUHLWHQGH

3OXUDOLVLHUXQJ�GHU�,QWHUHVVHQ�bOWHUHU�]X�EHU�FNVLFKWLJHQ�XQG�I�U�.RQWUROOPHFKDQLVPHQ�]XU�4XDOLWlWVVL�

FKHUXQJ��]XU�:DKUXQJ�HWKLVFKHU�%HODQJH�XQG�I�U�DN]HSWDEOH�3UHLV�/HLVWXQJV�9HUKlOWQLVVH�]X�VRUJHQ�

hEHU�HLQ]HOQH�$QVlW]H�KLQDXV�IHKOW�HV�KLHU�MHGRFK�DQ�V\VWHPDWLVFKHQ�%HP�KXQJHQ�

'LH�9RUVWHOOXQJ�YRQ�bOWHUHQ�DOV�VRXYHUlQHQ�.RQVXPHQWHQ�HUZHLVW�VLFK�DOV�HEHQVR�XQ]XUHLFKHQG�HQW�

ZLFNHOW� ZLH� SRVLWLYH� *HJHQELOGHU� YRP� ELVODQJ� HKHU� GHIL]LWlU� DVVR]LLHUWHQ� $OWHU� JHQHUHOO�� 9LHOH� lOWHUH

0HQVFKHQ��YRU�DOOHP�VROFKH�LQ�VWDUN�SUREOHPDWLVFKHQ�XQG�EHODVWHQGHQ�/HEHQVODJHQ��N|QQHQ�WDWVlFK�

OLFK� JDU� NHLQ� ÄNULWLVFKHV´�9HUEUDXFKHUYHUKDOWHQ� � SUDNWL]LHUHQ� XQG� VLQG� IROJOLFK� LQ� LKUHU� 5ROOH�� HWZD� DOV

Ä.XQGH�LP�3IOHJHPDUNW´��JHIlKUGHW��$QGHUHUVHLWV�QLPPW�MHGRFK�DXFK�GLH�*UXSSH�GHUMHQLJHQ�bOWHUHQ�]X�
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GLH� VLFK� DOV� Ä.XQGH´� YHUVWHKHQ� XQG�PLW� YHUlQGHUWHQ� $QVSU�FKHQ� DXI� GLHVHP� ELVKHU�ZHLWJHKHQG� YRQ

DX�HQ� DEJHVFKRWWHWHQ� Ä0DUNW´� DXIWUHWHQ�� )�U� EHLGH� *UXSSHQ� VROOWH� N�QIWLJ� VR� HWZDV� ZLH� IDFKOLFK�

SURIHVVLRQHOOH�9HUEUDXFKHUEHUDWXQJ�XQG��YHUWUHWXQJ�EHVWHKHQ�

%LVODQJ�JLEW�HV�HUVW�$QVlW]H�]X�9HUEUDXFKHUVFKXW]�0D�QDKPHQ�

• 6R�KDW�EHLVSLHOVZHLVH�GLH�%XQGHVLQWHUHVVHQYHUWUHWXQJ�GHU�$OWHQKHLPEHZRKQHU�H��9���%,9$��)RUPX�

OLHUXQJVYRUVFKOlJH� I�U� +HLPYHUWUlJH� HQWZLFNHOW� �KWWS���ZZZ�LVSL�SV\FKRORJLH�XQL�

ERQQ�GH�EDJVR�ELYD�ELYD�KWP�YRP�����2NWREHU�������

• 'LH� 9HUEUDXFKHUVFKXW]]HQWUDOH� '�VVHOGRUI� ELHWHW� DOV� 5HDNWLRQ� DXI� ÄDOSWUDXPKDIWH� .ODXVHOQ´� HLQH

&KHFNOLVWH�I�U�9HUWUlJH�LP�%HUHLFK�GHV�EHWUHXWHQ�:RKQHQV�DQ��:$=�YRP�������������

• ,Q� 0�QFKHQ� KDEHQ� GLH� 0LWJOLHGHU� GHV� GRUWLJHQ� NRPPXQDOHQ� 6HQLRUHQEHLUDWHV� XQDQJHPHOGHWHQ

=XWULWW�]X�GHQ�VWlGWLVFKHQ�6HQLRUHQKHLPHQ��6�GGHXWVFKH�=HLWXQJ�YRP���������������

• 9RQ� GHU� QRUGUKHLQ�ZHVWIlOLVFKHQ�*HVHOOVFKDIW� I�U� *HURQWRWHFKQLN� �**7�� ZXUGH� HLQ� 3U�IVLHJHO� I�U

3URGXNWH�HQWZLFNHOW��GLH�YRQ�6HQLRUHQ�I�U�6HQLRUHQ�JHWHVWHW�ZHUGHQ��*HURQWRWHFKQLN�����������I���

 

 hEHU�HLQ]HOQH�$QVlW]H�KLQDXV�IHKOW�HV� MHGRFK�DQ�V\VWHPDWLVFKHQ�%HP�KXQJHQ�XP�GHQ�9HUEUDXFKHU�

VFKXW]�DXI�GHP�6HQLRUHQPDUNW��'LH�LQ�GHU�3IOHJHYHUVLFKHUXQJ�YHUDQNHUWH�9HUSIOLFKWXQJ�]XU�4XDOLWlWVVL�

FKHUXQJ�N|QQWH�DEHU�HLQ�DNWXHOOHU�$QOD��VHLQ��VLFK�QHEHQ�0D�QDKPHQ�]X�LQWHUQHU�4XDOLWlWVVLFKHUXQJ

XP�QHXH�XQG�HIIL]LHQWHUH�)RUPHQ�GHV�9HUEUDXFKHUVFKXW]HV�E]Z��GHU�H[WHUQHQ�4XDOLWlWVVLFKHUXQJ�]X

EHP�KHQ��]��%��VSH]LHOOH�%HUDWXQJV��XQG�%HVFKZHUGHVWHOOHQ��QHXWUDOH� Ä9HUEUDXFKHUEHUDWXQJ´�DOV�5H�

JHODXIJDEH�YRQ�6R]LDOVWDWLRQHQ��2PEXGVOHXWH�QDFK�VNDQGLQDYLVFKHP�9RUELOG��|UWOLFKH�Ä4XDOLWlWVVLFKH�

UXQJVNRQIHUHQ]HQ´�� %HWHLOLJXQJVP|JOLFKNHLWHQ� GHU� %HWURIIHQHQ� E]Z�� LKUHU� 9HUWUHWHU� ]XU� hEHUSU�IXQJ

YRQ�/HLVWXQJHQ�]��%��GXUFK�EHUXIVVWlQGLVFKH�9HUWUHWHU��$QJHK|ULJH��)DFKOHXWH�DXV�GHQ�3IOHJHZLVVHQ�

VFKDIWHQ���'LH�$UEHLWVJHPHLQVFKDIW�GHU�9HUEUDXFKHUYHUElQGH�H��9���$J9���%RQQ��HUZHLVW�VLFK�KLHU�PLW

HLQHP�LP�-XOL�G��-��HUVFKHLQHQGHQ�5DWJHEHU�Ä6HQLRUHQ�DOV�9HUEUDXFKHU´��+HIW���GHV�$J9�)RUXPV���GHU

VLFK�X��D��DXFK�PLW�GHU�8PVHW]XQJ�GHU�3IOHJHYHUVLFKHUXQJ�EHIDVVHQ�ZLUG��DOV�LQLWLDWLY�

 

 'RFK�QLFKW�QXU� LP�%HUHLFK�GHU�3IOHJH��VRQGHUQ�JDQ]�JHQHUHOO� LQ�DOOHQ�)HOGHUQ�GHU�6HQLRUHQZLUWVFKDIW

VLQG�.RQWUROOPHFKDQLVPHQ�]XU�4XDOLWlWVVLFKHUXQJ�]X�HQWZLFNHOQ��'LHVH�P�VVHQ� LQVEHVRQGHUH�XPIDV�

VHQG� JUHLIHQ�� GDPLW� GLH� 4XDOLWlWVVLFKHUXQJ� DXFK� �EHU� GLHMHQLJHQ� 8QWHUQHKPHQ� KLQDXV� DXVJHGHKQW

ZLUG��GLH�VLFK� IUHLZLOOLJ�GHU�VWlQGLJHQ�.RQWUROOH�XQG�9HUEHVVHUXQJ� LKUHU�(UJHEQLV�� XQG�3UR]H�TXDOLWlW
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YHUVFKULHEHQ�KDEHQ��$EHU�DXFK�GLH�%HUHLFKH�*HVXQGKHLW��7RXULVPXV��0HGLHQ��6WLFKZRUW��9HUEUDXFKHU�

VFKXW]� LQ� GHU� ,QIRUPDWLRQVJHVHOOVFKDIW��� 9HUP|JHQVYHUZDOWXQJ�� 9HUVLFKHUXQJVEHUDWXQJ� �6WLFKZRUW�

7DULIZHFKVHO� LQ� GHU� SULYDWHQ� .UDQNHQYHUVLFKHUXQJ��� *HOG��� 9HUP|JHQV�� XQG� ,PPRELOLHQYHUZHUWXQJ

�(UEVFKDIWVIUDJHQ�� :RKQEHUDWXQJ�� HWF�� HUZHLVHQ� VLFK� LQ� %H]XJ� DXI� GLH� %HG�UIQLVVH� XQG� ,QWHUHVVHQ

bOWHUHU�DOV�XQ]XUHLFKHQG�HUVFKORVVHQH�)HOGHU�QRWZHQGLJHQ�9HUEUDXFKHUVFKXW]HV��6ROO�GLH�ZHFKVHOVHL�

WLJH�%H]LHKXQJ�YRQ�$OWHU�XQG�:LUWVFKDIW�QLFKW�LQ�HLQH�XQSURGXNWLYH�6FKLHIODJH�JHUDWHQ��VR�ZLUG�)UDJHQ

GHV�9HUEUDXFKHUVFKXW]HV�LP�%HUHLFK�YRQ�3URGXNWHQ�XQG�'LHQVWOHLVWXQJHQ�I�U�lOWHUH�0HQVFKHQ�N�QIWLJ

GLH�LKQHQ�DQJHPHVVHQH�$XIPHUNVDPNHLW�HQWJHJHQJHEUDFKW�ZHUGHQ�P�VVHQ�

 

 

 ,,, )RUVFKXQJV��XQG�*HVWDOWXQJVFKDQFHQ�LQ�15:

 

 'LH�&KDQFHQ��GLH�I�U�HLQH�ZLUWVFKDIWOLFK�XQG�VR]LDO�KRFK�HQWZLFNHOWH�5HJLRQ�ZLH�15:�PLW�GHP�$OWHUQ

GHU�*HVHOOVFKDIW� YHUEXQGHQ� VLQG�� ZHUGHQ� VLFK� QLFKW� YRQ� VHOEVW� HUJHEHQ�� VRQGHUQ� N|QQHQ� QXU� GXUFK

HLQH� $XVZHLWXQJ� GHV� (QJDJHPHQWV� GHU� HQWVSUHFKHQG� LQWHUHVVLHUWHQ� ZLUWVFKDIWOLFKHQ�� VR]LDOHQ� XQG

ZLVVHQVFKDIWOLFKHQ� (LQULFKWXQJHQ� JHQXW]W� ZHUGHQ�� ,P� IROJHQGHQ� ZHUGHQ� HLQLJH� +HEHO� XQG� $QVDW]�

SXQNWH�I�U�GLH�(QWZLFNOXQJ�GHU�6HQLRUHQZLUWVFKDIW�VNL]]LHUW��GDEHL�JHKW�HV�LP�HLQ]HOQHQ�XP

 

• HLQH�hEHUVLFKW��EHU�%HLWUlJH��GLH�YRQ�GHU�*UXQGODJHQIRUVFKXQJ�HUZDUWHW�ZHUGHQ�N|QQHQ�

• GLH�%HVFKUHLEXQJ�YRQ�$NWLYLWlWVIHOGHUQ�PLW�EHVRQGHUV�JXWHQ�&KDQFHQ�LQ�15:�

• GHQ�9RUVFKODJ��HLQH�0DUNHWLQJHLQULFKWXQJ�I�U�GLH�6HQLRUHQZLUWVFKDIW�DXI]XEDXHQ��GLH�I�U�GLH�ZHLWHUH

(QWZLFNOXQJ�GLHVHV�%HUHLFKHV�LQ�15:�HLQH�6FKO�VVHOVWHOOXQJ�EHNRPPHQ�NDQQ�

 

 %HLWUlJH�GHU�*UXQGODJHQIRUVFKXQJ�

 

 %HL� YLHOHQ� SRWHQWLHOOHQ� ,QYHVWRUHQ� I�U� 3URGXNWH� XQG� 'LHQVWOHLVWXQJHQ� I�U� lOWHUH� 0HQVFKHQ� EHVWHKHQ

JUR�H�8QVLFKHUKHLWHQ��EHU�GLH�ILQDQ]LHOOHQ�0|JOLFKNHLWHQ�XQG�*HZRKQKHLWHQ��(LQNRPPHQ��9HUP|JHQ�

$XVJDEHQ�� GLHVHU� %HY|ONHUXQJVJUXSSH�� 'LHVH� 8QVLFKHUKHLWHQ� N|QQHQ� GXUFK� HLQH� WUDQVSDUHQWH� 'DU�

VWHOOXQJ�XQG�RIIHQVLYH�9HUEUHLWXQJ�GHV�ELVKHU�YRUKDQGHQHQ�:LVVHQV�UHGX]LHUW�ZHUGHQ��$OOHUGLQJV���VR

GLH�(UIDKUXQJ�GHU�$XWRUHQ�GLHVHV�0HPRUDQGXPV���VXFKHQ�LQYHVWLWLRQVZLOOLJH�8QWHUQHKPHQ�LQ�DOOHU�5H�

JHO�QDFK�]XVlW]OLFKHQ��YRU�DOOHP�DXFK�UHJLRQDO�GLIIHUHQ]LHUWHUHQ�'DWHQ��(LQH�HQWVSUHFKHQG�GHWDLOOLHUWH
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(LQNRPPHQV���9HUP|JHQV��XQG�9HUEUDXFKVEHULFKWHUVWDWWXQJ�NDQQ� I�U�GLH�]XN�QIWLJH�(QWZLFNOXQJ�GHU

6HQLRUHQZLUWVFKDIW�HLQH�6FKO�VVHOVWHOOXQJ�EHNRPPHQ�

 

 (QJ�PLW�GHU�PDWHULHOOHQ�/DJH�YHUNQ�SIW� LVW�GDV�EHUXIOLFK�JHZHUEOLFKH�(QJDJHPHQW�lOWHUHU�0HQVFKHQ�

=ZDU�JLOW�DXFK�KLHU��GD��HLQLJH�ZLFKWLJH�5DKPHQGDWHQ�EHNDQQW�VLQG��ZLH�HV�MHGRFK�XP�GLH�7HLO]HLWDNWL�

YLWlWHQ�XQG��Z�QVFKH�lOWHUHU�0HQVFKHQ�RGHU�XP�LKUH�5ROOH�EHL�GHU�JHULQJI�JLJHQ�%HVFKlIWLJXQJ�JHQDX

VWHKW��LVW�ZHLWJHKHQG�XQEHNDQQW�±�DEHU�GHQQRFK�I�U�GLH�(LQVFKlW]XQJ�XQG�%HZHUWXQJ�LKUHU�/HEHQVEH�

GLQJXQJHQ�XQG�.RQVXPP|JOLFKNHLWHQ�YRQ�JUR�HU�%HGHXWXQJ�

 

 *UXQGODJHQIRUVFKXQJ� LVW� DXFK� LP� +LQEOLFN� DXI� JHVXQGKHLWVEH]RJHQH� $VSHNWH� GHU� DOWHUQGHQ� *HVHOO�

VFKDIW�JHIRUGHUW��,Q�GHQ�'HEDWWHQ��EHU�GLH�=XNXQIW�GHV�$OWHUQV�ZLUG��EHU�*HVXQGKHLW�XQG��EHU�N|USHUOL�

FKH� XQG� JHLVWLJH� %HHLQWUlFKWLJXQJHQ� PLW� VHKU� XQWHUVFKLHGOLFKHQ� 8QWHUW|QHQ� JHVSURFKHQ�� 'LH� HLQHQ

PDOHQ�HLQ�QHJDWLYHV�%LOG�YRP�$OWHU�� LQ�GHP�N|USHUOLFKH�XQG�JHLVWLJH�)XQNWLRQVYHUOXVWH�SUlJHQG�VLQG�

GLH�DQGHUHQ�VNL]]LHUHQ�GHPJHJHQ�EHU�GDV�%LOG�YRQ�GHQ�´QHXHQ�$OWHQ´��GLH�ILW��YLWDO��YLHOIlOWLJ�LQWHUHVVLHUW

XQG�NDXINUlIWLJ�VLQG��'DV�1HEHQHLQDQGHU�VROFKHU�ZLGHUVSU�FKOLFKHQ�/HLWELOGHU�ZLUNW�I�U�YLHOH��SRWHQWLHO�

OH�� ,QYHVWRUHQ�GHU�6HQLRUHQZLUWVFKDIW�RIWPDOV�YHUZLUUHQG�XQG�VROOWH�GHVKDOE�GXUFK�GLH�:HLWHUHQWZLFN�

OXQJ�GHU�DOWHU�Q�VEH]RJHQHQ�*HVXQGKHLWVEHULFKWHUVWDWWXQJ��EHUZXQGHQ�ZHUGHQ��:HQQ�GLHVH�SUD[LVUH�

OHYDQW�DXIEHUHLWHW�XQG�YHUEUHLWHW�ZLUG��NDQQ�VLH�HLQH�ZLFKWLJH�2ULHQWLHUXQJ� I�U�GLH�3URGXNWHQWZLFNOXQJ

XQG�9HUPDUNWXQJ�LQ�GHU�6HQLRUHQZLUWVFKDIW�ZHUGHQ�

 

 (EHQIDOOV�HUIRUGHUOLFK�VFKHLQW�HV��PHKU��EHU�GLH�/HEHQVVWLOH�XQG�VR]LDOHQ�9HUQHW]XQJHQ�lOWHUHU�0HQ�

VFKHQ�LQ�(UIDKUXQJ�]X�EULQJHQ��+LHUDXI�VLQG�LQVEHVRQGHUH�8QWHUQHKPHQ�DQJHZLHVHQ��GLH�3URGXNWH�XQG

'LHQVWOHLVWXQJHQ�DQELHWHQ��ZROOHQ���GLH�lOWHUH�0HQVFKHQ�DNWLYLHUHQ�XQG�±�DXFK�XQWHU�1XW]XQJ�GHU�QHX�

HQ�0HGLHQ�±�]XVlW]OLFKH�0|JOLFKNHLWHQ�]XU�VR]LDOHQ�.RPPXQLNDWLRQ�XQG�7HLOKDEH�ELHWHQ�ZROOHQ��(UVW

ZHQQ�EHNDQQW� LVW��ZLH�GLH�.RQWDNW��XQG�.RPPXQLNDWLRQVJHSIORJHQKHLWHQ�lOWHUHU�0HQVFKHQ�±�GLIIHUHQ�

]LHUW�HWZD�QDFK�$OWHU��*HVFKOHFKW��%LOGXQJ�XQG�5HJLRQ�±�DXVVHKHQ��N|QQHQ�JH]LHOWH�$QJHERWH�I�U�HL�

QHQ�JU|�HUHQ�.XQGHQNUHLV�HQWZLFNHOW�ZHUGHQ��'LH�ELVKHU�]X�GLHVHP�)UDJHQNRPSOH[�YRUOLHJHQGHQ�'D�

WHQ�ZHUGHQ�YRQ�GHQ�LQWHUHVVLHUWHQ�8QWHUQHKPHQ�]ZDU�DXIJHJULIIHQ��VFKHLQHQ� MHGRFK�QRFK�]X�XQGLIIH�

UHQ]LHUW��XP�I�U�ZHLWUHLFKHQGH�,QYHVWLWLRQVHQWVFKHLGXQJHQ�2ULHQWLHUXQJ�JHEHQ�]X�N|QQHQ�

 

 'LH�6NL]]HQ�GHV�)RUVFKXQJVEHGDUIV�]X�GHQ�PDWHULHOOHQ��JHVXQGKHLWVEH]RJHQHQ�XQG�OHEHQVZHOWOLFKHQ

)UDJHQ�GHV�$OWHUQV�]LHOHQ�DXI�HLQH�:HLWHUHQWZLFNOXQJ�XQG�$QZHQGXQJVRULHQWLHUXQJ�HLQVFKOlJLJHU�$NWL�
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YLWlWHQ�GHU�*UXQGODJHQIRUVFKXQJ��+LHU�NRPPW�YRQ�VWDDWOLFKHQ�6WHOOHQ�LQ�OHW]WHU�=HLW�LPPHU�KlXILJHU�GHU

]XU�FNKDOWHQGH�(LQZDQG��PDQ�VROOWH�GLHVH�$UW�YRQ�)RUVFKXQJ�GRFK�GHU�:LUWVFKDIW�VHOEVW��EHUODVVHQ�

(LQH�/DLVVHU�IDLUH�:LUWVFKDIWVSROLWLN�NDQQ�GDUDXI�ZDUWHQ��GD��VLFK�GLH�:LUWVFKDIW�GLH�UHJLRQDOHQ�'DWHQ

]X� GHQ� (LQNRPPHQ�� $XVJDEHQ� XQG� /HEHQVVWLOHQ� HLJHQVWlQGLJ� HUVFKOLH�W�� (LQH� DNWLYLHUHQGH� :LUW�

VFKDIWVSROLWLN�N|QQWH�JXW�GDUDQ� WXQ��HQWZHGHU�VHOEVW� LQ�HQWVSUHFKHQGH�*UXQGODJHQIRUVFKXQJ�]X� LQYH�

VWLHUHQ�RGHU�PLW�GHU�:LUWVFKDIW�QDFK�HLQHU�)LQDQ]LHUXQJ�]X�VXFKHQ��DQ�GHU�P|JOLFKVW�YLHOH�8QWHUQHK�

PHQ�EHWHLOLJW�VLQG�XQG�YRQ�GHUHQ�(UJHEQLV�P|JOLFKVW�YLHOH�SURILWLHUHQ�

 

 $XVVLFKWVUHLFKH�$NWLYLWlWVIHOGHU�I�U�15:�

 

 15:�KDW�GDPLW�EHJRQQHQ��VHLQH�4XDOLWlWHQ�DOV�)UHL]HLW��XQG�7RXULVPXVVWDQGRUW�DXV]XEDXHQ��%LVODQJ

VSLHOHQ�GDEHL�DOWH�0HQVFKHQ�DOV�=LHOJUXSSH�QXU�HLQH�XQWHUJHRUGQHWH�5ROOH��(LQH�VWlUNHUH�3URILOLHUXQJ

GHU�)UHL]HLWDQJHERWH�I�U�GLHVH�JUR�H�XQG�ZDFKVHQGH�.XQGHQJUXSSH�N|QQWH�GD]X�EHLWUDJHQ��PHKU�YRQ

LKUHU��EHUGXUFKVFKQLWWOLFKHQ�.DXINUDIW�LQ�15:�]X�KDOWHQ�RGHU�DXFK�I�U�GLHVHV�%XQGHVODQG�]X�PRELOLVLH�

UHQ��1HXH��DWWUDNWLYH�$QJHERWH�I�U��SULYDW�]DKOHQGH��lOWHUH�.XQGHQ�ZHUGHQ�I�U�GLH�.XU��XQG�+HLOElGHU

YRQ� H[LVWHQWLHOOHU� %HGHXWXQJ� VHLQ�� DEHU� DXFK� YLHOH� )LWQHVV]HQWUHQ� N|QQHQ� LKUH� =XNXQIW� GDGXUFK� VL�

FKHUQ�� GD�� VLH� ]X� *HVXQGKHLWV�� XQG�:HOOQHVV]HQWUHQ� ZHUGHQ� XQG� LKUH� $QJHERWH� VWlUNHU� DXI� lOWHUH

.XQGHQ�DXVULFKWHQ��,Q�GHU�QRUGUKHLQ�ZHVWIlOLVFKHQ�)UHL]HLW���6SRUW���*HVXQGKHLWV��XQG�$OWHUVIRUVFKXQJ

NDQQ�DXI�DXVUHLFKHQGH�([SHUWLVH�]XU�FNJHJULIIHQ�ZHUGHQ��XP�GLH�DQJHVSURFKHQHQ�1HXDXVULFKWXQJHQ

LQ�GHU�)UHL]HLW��XQG�7RXULVPXVZLUWVFKDIW�]X�XQWHUVW�W]HQ��YLHOOHLFKW�VRJDU�DQ]XVWR�HQ��'LH�:LUWVFKDIWV�

SROLWLN� GLHVHV�/DQGHV�KDW� GLH�&KDQFH��GDI�U� ]X� VRUJHQ��GD��GLH�SUD[LVUHOHYDQWHQ�3RWHQWLDOH�GHU�HQW�

VSUHFKHQGHQ�(LQULFKWXQJHQ�DXFK�]XP�7UDJHQ�NRPPHQ�

 

 15:� LVW� HLQ� I�KUHQGHU�6WDQGRUW� GHU�:RKQXQJVZLUWVFKDIW�� 8QWHUQHKPHQ� GLHVHU� %UDQFKH� N|QQWHQ� EHL

GHU�(QWZLFNOXQJ��(USUREXQJ�XQG�8PVHW]XQJ�YRQ�$QJHERWHQ�I�U�lOWHUH�.XQGHQ�HLQH�6FKO�VVHOVWHOOXQJ

HLQQHKPHQ��ZHLO�VLH�EHUHLWV��EHU�YLHOIlOWLJH�.RQWDNWH�]X�DOWHQ�0HQVFKHQ�YHUI�JHQ��0LW� LKUHU�+LOIH�N|Q�

QHQ� GLH� .XQGHQRULHQWLHUXQJ� YRQ� :RKQDQJHERWHQ� VRZLH� GLH� $QJHPHVVHQKHLW� XQG� $N]HSWDQ]� YRQ

ZRKQEHJOHLWHQGHQ�'LHQVWOHLVWXQJHQ�ZDKUVFKHLQOLFK� GHXWOLFK� YHUEHVVHUW� ZHUGHQ�� 'LH�:RKQXQJVXQWHU�

QHKPHQ�VHOEVW�N|QQHQ�GXUFK�HLQ�HQWVSUHFKHQGHV�(QJDJHPHQW�LKUHQ�.XQGHQNUHLV�HUKHEOLFK�DXVEDXHQ�

:RKQXQJVXQWHUQHKPHQ�DXV�15:�KDEHQ�EHUHLWV�RIWPDOV�YLHOYHUVSUHFKHQGH�3URMHNWH�XQG�0D�QDKPHQ

JHVWDUWHW�� LP�$EJOHLFK�PLW� GHQ� VR]LDOHQ�(UIRUGHUQLVVHQ� VRZLH� GHQ� WHFKQLVFKHQ� XQG�PDUNWJHJHEHQHQ

0|JOLFKNHLWHQ�VFKHLQHQ�DEHU�GHQQRFK�HUKHEOLFKH�6SLHOUlXPH�XQJHQXW]W���JHUDGH�DXFK��ZHQQ�HV�GDUXP
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JHKW���SULYDWH��.DXINUDIW�I�U�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�I�U�PHKU�/HEHQVTXDOLWlW�]X�PRELOLVLHUHQ��'LH

+DQGOXQJV��XQG�*HVWDOWXQJVFKDQFHQ�LQ�GLHVHP�$NWLYLWlWVEHUHLFK�OLHJHQ�]XHUVW�EHL�GHQ�:RKQXQJVZLUW�

VFKDIWVXQWHUQHKPHQ�VHOEVW��'DPLW�GLH�.UHDWLYLWlW�XQG�.RRSHUDWLRQVEHUHLWVFKDIW�HQWVWHKW��GLH�Q|WLJ� LVW�

XP�LQQRYDWLYH�.RQ]HSWH�±�DXFK�LP�9HUEXQG�PLW�'ULWWHQ��]��%��:RKOIDKUWVYHUElQGHQ�RGHU�7HOHNRPPXQL�

NDWLRQVDQELHWHUQ�� XP]XVHW]HQ�� N|QQWHQ� MHGRFK� $QVW|�H� DXV� GHU� :RKQXQJV�� XQG� :LUWVFKDIWVSROLWLN

KLOIUHLFK�VHLQ�

 

 1HXH�0HGLHQ� ZHUGHQ� I�U� GLH� 8QWHUVW�W]XQJ� GHV� ]X� +DXVH�/HEHQV� HLQH� ZDFKVHQGH� %HGHXWXQJ� EH�

NRPPHQ�� 7HOHSKRQEDVLHUWH� 1RWUXIGLHQVWH� ZHUGHQ� HUZHLWHUW� XQG� YHUPLWWHOQ� ]XVlW]OLFKH� 'LHQVWOHLVWXQ�

JHQ�� 8QG� LQ� 3LORWSURMHNWHQ� ]HLFKQHW� VLFK� EHUHLWV� DE�� GD�� GLH� QlFKVWH� *HQHUDWLRQ� GHU� ÄSHUVRQDO�

UHVSRQVH�V\VWHPV´� WHFKQLVFK�PLW� PRGHUQHU� %LOGWHOHSKRQLH� XQG� �]XVlW]OLFKHQ�� PRELOHQ� .RPPXQLNDWL�

RQVJHUlWHQ� DUEHLWHQ� ZLUG�� GLH� DXFK� QHXH� 'LHQVWOHLVWXQJHQ� LQ� 5LFKWXQJ� HLQHU� YHUVWlUNWHQ� $NWLYLHUXQJ

XQG�7HLOKDEH�lOWHUHU�0HQVFKHQ�HUP|JOLFKHQ��:lKUHQG�ELVODQJ�GLH�(QWZLFNOXQJ��(USUREXQJ�XQG�8PVHW�

]XQJ� HQWVSUHFKHQGHU� 3URGXNWH� XQG�'LHQVWOHLVWXQJVV\VWHPH� IDVW� DXVVFKOLH�OLFK� LP� DQJHOVlFKVLVFKHQ

XQG�VNDQGLQDYLVFKHQ�5DXP�VWDWWIDQG��ELHWHQ�GLH� LQ�15:�GHU]HLW� ODXIHQGHQ�0RGHOO��XQG�3LORWSURMHNWH

HLQH�%DVLV�GDI�U��GLHVHV�/DQG�DOV�ZHOWZHLW�I�KUHQGHQ�.RPSHWHQ]VWDQGRUW�I�U�7HOHNRPPXQLNDWLRQ�LQ�GHU

$OWHQZLUWVFKDIW�]X�HWDEOLHUHQ��'LH�15:�0RGHOOSURMHNWH�ZHUGHQ�WHLOV�YRQ�GHU�/DQGHVUHJLHUXQJ�JHI|UGHUW�

WHLOV�DXFK�SULYDW�ILQDQ]LHUW��'LH�=XNXQIWVKHUDXVIRUGHUXQJ�I�U�GLH�:LUWVFKDIWV��XQG�6R]LDOSROLWLN�OLHJW�GDU�

LQ��JHPHLQVDP�PLW�GHQ�HLQVFKOlJLJHQ�7HFKQLNDQELHWHUQ�XQG�'LHQVWOHLVWHUQ� I�U�HLQH�EUHLWH�8PVHW]XQJ

XQG�G\QDPLVFKH�:HLWHUHQWZLFNOXQJ�GHU�$QJHERWH�]X�VRUJHQ�

 

 ,Q�GHQ�NRPPHQGHQ�-DKU]HKQWHQ�ZLUG�VLFK�GDV�'XUFKVFKQLWWVDOWHU�GHU�%HOHJVFKDIWHQ� LQ�GHQ�%HWULHEHQ

GHXWOLFK�HUK|KHQ��'DPLW�GLH�/HLVWXQJVNUDIW�LQ�GHQ�%HWULHEHQ�JHKDOWHQ�ZHUGHQ�NDQQ�XQG�GDPLW�GLH�$UEHLW

DXFK�EHL�DOWHUQGHQ�%HOHJVFKDIWHQ�VR]LDO�YHUWUlJOLFK�EOHLEW��P�VVHQ� LQ�GHQ�%HWULHEHQ�XQG�EHL�GHQ�%H�

VFKlIWLJWHQ� $QSDVVXQJV�� XQG� 4XDOLIL]LHUXQJVPD�QDKPHQ� GXUFKJHI�KUW� ZHUGHQ�� ,P� *UXQGH� LVW� DOOHV

:LVVHQ�GDU�EHU��ZLH�VROFKH�0D�QDKPHQ�JHVWDOWHW�VHLQ�VROOWHQ��YRUKDQGHQ��DOOHUGLQJV�IHKOW�HV�QRFK�DQ

3URJUDPPHQ� GDI�U�� GLH�:HOW� GHU�:LUWVFKDIW� I�U� HLQ� HQWVSUHFKHQGHV� (QJDJHPHQW� ]X� DNWLYLHUHQ�� 9RQ

GDKHU�JHK|UW�GLH�(QWZLFNOXQJ��,PSOHPHQWDWLRQ�XQG�(YDOXDWLRQ�YRQ�EHWULHEOLFKHQ�0RGHUQLVLHUXQJV��XQG

4XDOLIL]LHUXQJVPD�QDKPHQ�DXI�GLH�$NWLYLWlWHQOLVWH�HLQHU�SUR�DNWLY�DXVJHULFKWHWHQ�$UEHLWVSROLWLN�

 

 9LHOH� DOWH� 0HQVFKHQ� YHUODVVHQ� GLH� $UEHLWVZHOW�� REZRKO� VLH� QRFK� VHKU� OHLVWXQJVIlKLJ� VLQG� XQG� �EHU

.HQQWQLVVH�YHUI�JHQ��GLH� LQ�GHU�:LUWVFKDIW�GULQJHQG�EHQ|WLJW�ZHUGHQ��)�U�HLQ�%XQGHVODQG�ZLH�15:�
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GDV�LQ�VWDUNHP�0D�H�DXI�1HXJU�QGXQJHQ�LQ�GHU�:LUWVFKDIW�DQJHZLHVHQ�LVW��OLHJW�HV�QDKH��VROFKH�DOWHQ

0HQVFKHQ�I�U�GLH�*U�QGXQJ�RGHU�8QWHUVW�W]XQJ�QHXHU�%HWULHEH�]X�DNWLYLHUHQ��,Q�HWOLFKHQ�)lOOHQ�N|QQWH

HLQH�.RRSHUDWLRQ�DXFK�GHVKDOE� LQWHUHVVDQW�VHLQ��ZHLO�GLH� LQ�)UDJH�NRPPHQGHQ�DOWHQ�0HQVFKHQ��EHU

.DSLWDO�YHUI�JHQ��ZDV�]XU��0LW��)LQDQ]LHUXQJ�YRQ�QHXHQ�%HWULHEHQ�JHQXW]W�ZHUGHQ�N|QQWH�

 

 )�U�GLH�*U�QGXQJVRIIHQVLYH�LQ�15:�N|QQWH�HV�LQWHUHVVDQW�VHLQ��HLQHQ�$NWHXU�]X�PRELOLVLHUHQ��GHU�GDV

NQRZ�KRZ�XQG�GHQ�.DSLWDO]XIOX���GHU�YRQ�DOWHQ�0HQVFKHQ�I�U�1HXJU�QGXQJHQ�NRPPHQ�NDQQ��RUJDQL�

VLHUW��(U�KlWWH�GDQQ�DOOHUGLQJV�DXFK�GLH�$XIJDEH�� LQ�QHX�JHJU�QGHWHQ�%HWULHEHQ�I�U�/|VXQJHQ�]X�VRU�

JHQ��ZHQQ�HV�LP�/DXIH�GHU�=HLW�]X�DOWHUVEHGLQJWHQ�3UREOHPHQ�NRPPW�

 

 )�U�1HXJU�QGXQJHQ�DXV�GHQ�+RFKVFKXOHQ�KHUDXV�N|QQWH�HV�HWZD�YRQ�9RUWHLO�VHLQ��PLW�lOWHUHQ�)DFK�

XQG�)�KUXQJVNUlIWHQ�]XVDPPHQ]XDUEHLWHQ��XP�0DQDJHPHQW��XQG�0DUNW]XJDQJVSUREOHPH�]X�O|VHQ�

 

 0DUNHWLQJDJHQWXU�6HQLRUHQZLUWVFKDIW�

 

 ,Q� LKUHU�$XVJDEH�YRP��������������ZLHV�GLH�:LUWVFKDIWVZRFKH�DXI�]ZHL�GHU�ZLFKWLJVWHQ�(QJSlVVH�I�U

GLH�=XNXQIW�GHU�6HQLRUHQZLUWVFKDIW�KLQ�����'LH�SRWHQWLHOO�JHIRUGHUWHQ�E]Z��SURILWLHUHQGHQ�8QWHUQHKPHQ

XQG�(LQULFKWXQJHQ�VLQG��EHU�GLH�VLFK�ELHWHQGHQ�&KDQFHQ�QXU�XQ]XUHLFKHQG�RULHQWLHUW�����'LH�DQJHERWH�

QHQ�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�ZHUGHQ�VHKU�KlXILJ�QLFKW�NXQGHQRULHQWLHUW�JHVWDOWHW�XQG�YHUPDUNWHW�

'LHVH�(QJSlVVH�N|QQWHQ�I�U�15:�GXUFK�GHQ�$XIEDX�HLQHU�0DUNHWLQJDJHQWXU��EHUZXQGHQ�ZHUGHQ�

 

 'LH�$XIJDEHQ�HLQHU�VROFKHQ�(LQULFKWXQJ�OlJHQ�VRZRKO�GDULQ��DXI�VLFK�DE]HLFKQHQGH�&KDQFHQ�XQG�+HU�

DXVIRUGHUXQJHQ�DXIPHUNVDP�]X�PDFKHQ��DOV�DXFK�GDULQ��$QJHERWH�GHU�QRUGUKHLQ�ZHVWIlOLVFKHQ�6HQLR�

UHQZLUWVFKDIW� EHNDQQW� ]X� PDFKHQ�� 'DU�EHU� KLQDXV� N|QQWH� VLH� DOV� JHPHLQVFKDIWOLFKH� (QWZLFNOXQJVD�

JHQWXU�I�U�QHXH�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�DXIWUHWHQ�XQG�]X�GLHVHP�=ZHFN��EHU��XQG�]ZLVFKHQEH�

WULHEOLFKH�3DUWQHUVFKDIWHQ�DQUHJHQ��PRGHULHUHQ�RGHU�DQGHUZHLWLJ�XQWHUVW�W]HQ�

 

 'LH�0DUNHWLQJDJHQWXU�VROOWH�LQ�)RUP�HLQHU�SXEOLF�SULYDWH�SDUWQHUVKLS�RUJDQLVLHUW�ZHUGHQ��9RQ�GHU�|IIHQW�

OLFKHQ�6HLWH�ZHUGHQ�±�]XPLQGHVW�LQ�GHU�6WDUWSKDVH���QXU�LQ�JHULQJHP�0D�H�]XVlW]OLFKH�0LWWHO�EHQ|WLJW�

GD� VLH� LKUH� EHUHLWV� YRUKDQGHQHQ� )RUVFKXQJV�� XQG� (QWZLFNOXQJVHLQULFKWXQJHQ� HLQEULQJHQ� NDQQ��:DV

DOOHUGLQJV�GHQQRFK�YRQ�GHU�|IIHQWOLFKHQ�3ROLWLN�JHIRUGHUW�LVW��LVW�GHU�SROLWLVFKH�$QVWR��XQG�GLH�SROLWLVFKH

8QWHUVW�W]XQJ��(LQ�HUVWHU�ZLFKWLJHU�%DXVWHLQ�KLHUI�U�N|QQWH�VHLQ��GD��GLH�6SLW]H�GHU�/DQGHVUHJLHUXQJ



��

]X�HLQHU�HQWVSUHFKHQGHQ�,QLWLDWLYH�UXIW��(LQ�]ZHLWHU�N|QQWH�GDULQ�EHVWHKHQ��GD��GLH�YHUVFKLHGHQHQ�+lX�

VHU�GHU�/DQGHVUHJLHUXQJ��Y��D��:LUWVFKDIW��$UEHLW��6R]LDOHV��*HVXQGKHLW��6WDGWHQWZLFNOXQJ��)UDXHQ��EHL

7KHPHQ��GLH�I�U�GLH�=XNXQIW�GHU�6HQLRUHQZLUWVFKDIW�EHGHXWVDP�VLQG��EHL�LKUHQ�$NWLYLWlWHQ�VWlUNHU�GDUDXI

DFKWHQ��ZLH�P|JOLFKH�SRVLWLYH�)ROJHZLUNXQJHQ�I�U�:DFKVWXP�XQG�%HVFKlIWLJXQJ�JHVWlUNW�ZHUGHQ�N|Q�

QHQ�



��

 /LWHUDWXU

 

 $GDP�� &�� �������� +DXVQRWUXI�'LHQVWH� LQ� 1RUGUKHLQ�:HVWIDOHQ�� %HVWDQGVDXIQDKPH� �� .RQ]HSWLRQHQ� �

(PSIHKOXQJHQ��'�VVHOGRUI��0LQLVWHULXP�I�U�$UEHLW��*HVXQGKHLW�XQG�6R]LDOHV�GHV�/DQGHV�1RUGUKHLQ�

:HVWIDOHQ�

 $UWKR��6����������$XVZLUNXQJHQ�GHU�hEHUDOWHUXQJ�LP�7RXULVPXV��$OWHU�DOV�&KDQFH�I�U�GLH�5HLVHYHUDQ�

VWDOWHU��%HUQ��6WXWWJDUW��:LHQ�

 %DQGHPHU�� 6�� YRQ� X�� D�� �������� 6WDDWVDXIJDEHQ� �� 9RQ� GHU� ´VFKOHLFKHQGHQ� 3ULYDWLVLHUXQJ´� ]XP

´DNWLYLHUHQGHQ�6WDDW´��,Q��%HKUHQV��)��X��D���+J����'HQ�6WDDW�QHX�GHQNHQ��5HIRUPSHUVSHNWLYHQ�I�U�GLH

/DQGHVYHUZDOWXQJHQ��,Q�GHU�5HLKH��0RGHUQLVLHUXQJ�GHV�|IIHQWOLFKHQ�6HNWRUV��6RQGHUEDQG����%HUOLQ�

6LJPD����������

 %DQGHPHU��6��YRQ���+LOEHUW��-����6FKXO]��(����������=XNXQIWVEUDQFKH�*HVXQGKHLW�XQG�6R]LDOHV"�6]HQD�

ULHQ� XQG� $QVDW]SXQNWH� GHU� %HVFKlIWLJXQJVHQWZLFNOXQJ� EHL� JHVXQGKHLWVEH]RJHQHQ� XQG� VR]LDOHQ

'LHQVWHQ��,Q��%RVFK��*���+J����=XNXQIW�GHU�(UZHUEVDUEHLW��6WUDWHJLHQ�I�U�$UEHLW�XQG�8PZHOW��)UDQN�

IXUW�DP�0DLQ���1HZ�<RUN��&DPSXV������������

 %DUNKROGW��&����)UHULFKV��)����1DHJHOH��*����������$OWHUV�EHUJUHLIHQGH�4XDOLIL]LHUXQJ���HLQH�6WUDWHJLH�]XU

EHWULHEOLFKHQ� ,QWHJUDWLRQ� lOWHUHU� $UEHLWQHKPHU�� 0LWWHLOXQJHQ� DXV� GHU� $UEHLWVPDUNW�� XQG� %HUXIVIRU�

VFKXQJ��6RQGHUGUXFN�

 %DUNKROGW��&����5HLFKHUW��0����������$OWHUVVLFKHUXQJ�LQ�1RUGUKHLQ�:HVWIDOHQ�XQWHU�EHVRQGHUHU�%HU�FN�

VLFKWLJXQJ�QHXHU�VR]LDO��XQG�UHQWHQUHFKWOLFKHU�5HJHOXQJHQ��=ZLVFKHQEHULFKW�LP�$XIWUDJ�GHV�0LQLVWH�

ULXPV� I�U� $UEHLW�� *HVXQGKHLW� XQG� 6R]LDOHV� GHV� /DQGHV� 1RUGUKHLQ�:HVWIDOHQ�� 'RUWPXQG�� )RU�

VFKXQJVJHVHOOVFKDIW�I�U�*HURQWRORJLH�

 %0)6X-� ��������1DFKEHUXIOLFKH�7lWLJNHLWVIHOGHU�� .RQ]HSWH�� )RUVFKXQJVODJH��(PSLULH�� 6FKULIWHQUHLKH�

%DQG��������6WXWWJDUW��%HUOLQ��.|OQ��.RKOKDPPHU�

 %UDXQ��-����������8PIDQJ�GHU�6HOEVWKLOIH�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ��,Q��,6$%�,QVWLWXW��%UDXQ��-���+J���

3UD[LVKDQGEXFK�I�U�6HOEVWKLOIHNRQWDNWVWHOOHQ��HUVWHOOW�LP�5DKPHQ�GHV�0RGHOOSURJUDPPV�´)|UGHUXQJ

GHU�VR]LDOHQ�6HOEVWKLOIH�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ´�GHV�%XQGHVPLQLVWHULXPV�I�U�)DPLOLH�XQG�6H�

QLRUHQ��,6$%�6FKULIWHQUHLKH��1U������.|OQ���/HLS]LJ��,6$%��6�����±����

 %UDXQ��-����������)UHLZLOOLJHV�(QJDJHPHQW�LP�$OWHU��1XW]HU�XQG�/HLVWXQJHQ�LQ�6HQLRUHQE�URV��6FKULIWHQ�

UHLKH�GHV�%0)6X-��%DQG������6WXWWJDUW��%HUOLQ��.|OQ��.RKOKDPPHU



��

 'HXWVFKH�*HVHOOVFKDIW� I�U�)UHL]HLW� �+J��� ��������)UHL]HLW� LQ�'HXWVFKODQG������������$NWXHOOH�'DWHQ� �

)DNWHQ���$XIVlW]H��-DKUEXFK�GHU�'HXWVFKHQ�*HVHOOVFKDIW�I�U�)UHL]HLW��%DQG����(UNUDWK�

 GLH�WDJHV]HLWXQJ�YRP�������������=HOOWHLOXQJ�EHL�+RHFKVW�

 (QTXHWH�.RPPLVVLRQ� ��������=ZLVFKHQEHULFKW� GHU�(QTXHWH�.RPPLVVLRQ� ´'HPRJUDSKLVFKHU�:DQGHO� �

+HUDXVIRUGHUXQJHQ�XQVHUHU�lOWHU�ZHUGHQGHQ�*HVHOOVFKDIW�DQ�GHQ�HLQ]HOQHQ�XQG�GLH�3ROLWLN´��%XQ�

GHVWDJVGUXFNVDFKH���������

 (QTXHWH�.RPPLVVLRQ� �������� =ZHLWHU� =ZLVFKHQEHULFKW� GHU� (QTXHWH�.RPPLVVLRQ� ´'HPRJUDSKLVFKHU

:DQGHO���+HUDXVIRUGHUXQJHQ�XQVHUHU�lOWHU�ZHUGHQGHQ�*HVHOOVFKDIW�DQ�GHQ�HLQ]HOQHQ�XQG�GLH�3ROL�

WLN´��%XQGHVWDJVGUXFNVDFKH����������

 (QTXHWH�.RPPLVVLRQ� ´=XNXQIW� GHU� (UZHUEVDUEHLW´� �������� 'HU� $UEHLWVPDUNW� LQ� 1RUGUKHLQ�:HVWIDOHQ�

7HLO���±�%HVWDQGVDQDO\VH��'�VVHOGRUI��/DQGWDJ�1RUGUKHLQ�:HVWIDOHQ�

 (UNHUW�� 7�� �� GH� *UDDW�� 7�� �� 5RELQVRQ�� 6�� �������� 'HU� +DXV�7HOH�'LHQVW� LQ� )UDQNIXUW� DP� 0DLQ�

:HVWKDXVHQ��3URMHNWEHULFKW�� ,Q��.XUDWRULXP�'HXWVFKH�$OWHUVKLOIH�� WKHPD��1U�� ����.|OQ��.XUDWRULXP

'HXWVFKH�$OWHUVKLOIH�

 (XURSlLVFKH�6WLIWXQJ�]XU�9HUEHVVHUXQJ�GHU�/HEHQV��XQG�$UEHLWVEHGLQJXQJHQ���������0D�QDKPHQ�]XU

%HNlPSIXQJ� YRQ� $OWHUVEDUULHUHQ� LQ� GHU� (UZHUEVWlWLJNHLW�� =XVDPPHQIDVVXQJ� GHV� )RUVFKXQJVSUR�

MHNWHV��/X[HPEXUJ��$PW�I�U�DPWOLFKH�9HU|IIHQWOLFKXQJHQ�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ�

 )UHULFKV��)����6F]HVQ\��&����0LFKHO��0����1DHJHOH��*����3HWHU��*����������%HZlOWLJXQJ�GHV�'HPRJUDSKL�

VFKHQ�:DQGHOV�LQ�1RUGUKHLQ�:HVWIDOHQ��(QWZLFNOXQJHQ�LQ�GHU�$UEHLWVZHOW�XQG�+DQGOXQJVSHUVSHNWL�

YHQ�I�U�GLH�QDFKEHUXIOLFKH�/HEHQVZHOW��0�QVWHU��/LW�

 *HURQWRWHFKQLN���������3U�IVLHJHO�

 +DQGHOVEODWW�YRP�������������)OXJUHLVHQ�LQ�GLH�6RQQH�VLQG�EHVRQGHUV�JHIUDJW�

 +HXZLQNHO��'����.XMDWK��+��-����%HUJPDQQ��.����������(QWZLFNOXQJ�GHV�:RKQHQV�XQG�:RKQXPIHOGV�lOWH�

UHU�0HQVFKHQ�ELV�]XP�-DKU������� ,(6�%HULFKW�1U����������+DQQRYHU�� ,QVWLWXW� I�U�(QWZLFNOXQJVSOD�

QXQJ�XQG�6WUXNWXUIRUVFKXQJ�

 +LOEHUW�� -�� ��������'DV� ´YLUWXHOOH�$OWHQKHLP´�� ,Q�� )UDXQKRIHU�*HVHOOVFKDIW� �+J���� 7HFKQLN� I�U� 6HQLRUHQ�

0HKU�0HQVFKOLFKNHLW� I�U� ZHQLJHU�*HOG"� 7DJXQJVEDQG� GHV� )UDXQKRIHU�)RUXPV� DP� ���� 1RYHPEHU

������0�QFKHQ��)UDXQKRIHU�*HVHOOVFKDIW�

 +LOEHUW��-����6FKDUIHQRUWK��.����������%HVVHU�DOV�LKU�5XI�±�$XVELOGXQJ�LP�'LHQVWOHLVWXQJVVHNWRU�XQG�LKUH

3HUVSHNWLYHQ�� ,Q�� %RVFK�� *�� �+J���� =XNXQIW� GHU� (UZHUEVDUEHLW�� 6WUDWHJLHQ� I�U� $UEHLW� XQG� 8PZHOW�

)UDQNIXUW�DP�0DLQ���1HZ�<RUN��&DPSXV������������



��

 KWWS���ZZZ�LVSL�SV\FKRORJLH�XQL�ERQQ�GH�EDJVR�ELYD�ELYD�KWP� YRP� ���� 2NWREHU� ������ %XQGHVLQWHUHV�

VHQYHUWUHWXQJ�GHU�$OWHQKHLPEHZRKQHU�H��9���%,9$��

 +�EQHU��0����������6HQLRUHQWRXULVPXV��'DV�$OWHUQ�GHU�*HVHOOVFKDIW�DOV�3HUVSHNWLYH�I�U�GHQ�7RXULVPXV�

EHUHLFK��'LSORPDUEHLW��'XLVEXUJ��*HUKDUG�0HUFDWRU�8QLYHUVLWlW�

 ,PKRI��$����������9RQ�GHU�XQVLFKHUHQ�]XU�VLFKHUHQ�/HEHQV]HLW��)�QI�KLVWRULVFK�GHPRJUDSKLVFKH�6WXGL�

HQ��'DUPVWDGW��:LVV��%XFKJHVHOOVFKDIW�

 ,QIUDWHVW��6LQXV���������'LH�bOWHUHQ���=XU�/HEHQVVLWXDWLRQ�GHU��������MlKULJHQ��%RQQ��'LHW]�

 .DLVHU��*����6LHJULVW��-����5RVHQIHOG��(����:HW]HO�9DQGDL��.���+J�����������'LH�=XNXQIW�GHU�0HGL]LQ��1HXH

:HJH�]XU�*HVXQGKHLW"�)UDQNIXUW�DP�0DLQ���1HZ�<RUN��&DPSXV�

 .RKOL��0���.�QHPXQG��+����������1DFKEHUXIOLFKH�7lWLJNHLWVIHOGHU��.RQ]HSWH��)RUVFKXQJVODJH��(PSLULH�

6FKULIWHQUHLKH� GHV� %XQGHVPLQLVWHULXPV� I�U� )DPLOLH�� 6HQLRUHQ�� )UDXHQ� XQG� -XJHQG�� %DQG� ������

6WXWWJDUW��.RKOKDPPHU�

 /��V��+��3�� ��������)DFKOLFKH�(UJHEQLVVH�GHU�7RXULVPXVVWLFKSUREH������� ,Q��:LUWVFKDIW�XQG�6WDWLVWLN�

1U������6������±�����

 0LQLVWHULXP�I�U�:LUWVFKDIW��0LWWHOVWDQG�XQG�7HFKQRORJLH�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ��+J����������

7RXULVPXV� LQ� 1RUGUKHLQ�:HVWIDOHQ� �� /HLWOLQLHQ� XQG� +DQGOXQJVIHOGHU�� '�VVHOGRUI�� 0LQLVWHULXP� I�U

:LUWVFKDIW��0LWWHOVWDQG�XQG�7HFKQRORJLH�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�

 0RUVFKKlXVHU�� 0�� �������� 0RGHUQLVLHUXQJ� XQG� DOWHUQGH� %HOHJVFKDIWHQ�� %HVFKlIWLJXQJVSHUVSHNWLYHQ

lOWHUHU�$UEHLWQHKPHU�EHL�*UXSSHQDUEHLW��*UDXHU�5HLKH�GHV� ,QVWLWXWV�$UEHLW�XQG�7HFKQLN�������*HO�

VHQNLUFKHQ��,QVWLWXW�$UEHLW�XQG�7HFKQLN�

 1HILRGRZ��/��$����������'HU�VHFKVWH�.RQGUDWLHII��:HJH�]XU�3URGXNWLYLWlW�XQG�9ROOEHVFKlIWLJXQJ�LP�=HLW�

DOWHU�GHU�,QIRUPDWLRQ��6DQNW�$XJXVWLQ��5KHLQ�6LHJ�9HUODJ�

 1HXH�:HVWIlOLVFKH�YRP���������������%LOGVFKLUPJHVSUlFKH��EHU�GDV�7HOHIRQ��7HOHVHUYLFH�I�U�6HQLRUHQ�

'UHL�0RQDWH�NRVWHQORV�WHVWHQ�

 2SDVFKRZVNL��+��:����������/HEHQ�]ZLVFKHQ�0X��XQG�0X�H��'LH�lOWHUH�*HQHUDWLRQ��*HVWHUQ��+HXWH�

0RUJHQ��+DPEXUJ��*HUPD�3UHVV�

 5LVWDX��0���0DFNURWK��3����������3URGXNWLYLWlW�HLQHV�QHXHQ�$OWHUV��/HEHQV]LHOH��0lUNWH�XQG�3URGXNWH��,Q

.ORVH��+��8���+J����$OWHUQ�KDW�=XNXQIW��%HY|ONHUXQJVHQWZLFNOXQJ�XQG�G\QDPLVFKH�:LUWVFKDIW��2SOD�

GHQ��:HVWGHXWVFKHU�9HUODJ�

 6�GGHXWVFKH�=HLWXQJ�YRP���������������6HQLRUHQ�DWWDFNLHUHQ�6WDPP��6R]LDOPLQLVWHULQ�´KlWWH�VLFK� LQ�

WHQVLYHU�N�PPHUQ�P�VVHQ´�



��

 695.$,*� �6DFKYHUVWlQGLJHQUDW� I�U� GLH� .RQ]HUWLHUWH� $NWLRQ� LP� *HVXQGKHLWVZHVHQ�� �������� *HVXQG�

KHLWVZHVHQ�LQ�'HXWVFKODQG���.RVWHQIDNWRU�XQG�=XNXQIWVEUDQFKH��%RQQ��9HUYLHOIlOWLJXQJ�

 7RNDUVNL��:�� �������� $OWHUVZDQGHO� XQG� YHUlQGHUWH� /HEHQVVWLOH�� ,Q�� &OHPHQV��:�� �� %DFNHV�� *�� �+J���

$OWHUQ� XQG� *HVHOOVFKDIW�� *HVHOOVFKDIWOLFKH� 0RGHUQLVLHUXQJ� GXUFK� $OWHUVVWUXNWXUZDQGHO�� 2SODGHQ�

/HVNH���%XGULFK��6������������

 :DFKWOHU��*�� ��:DJQHU��3��6�� ��+XQJHUODQG��%�� ��������$UEHLW� LP�5XKHVWDQG� ��%HWULHEOLFKH�6WUDWHJLHQ

XQG�SHUV|QOLFKH�0RWLYH�]XU�(UZHUEVDUEHLW�LP�$OWHU��$EVFKOX�EHULFKW��:XSSHUWDO�

 :$=�YRP�������������6FKDUIHQ�5�JH�I�U�9HUWUlJH��EHU�$OWHQZRKQXQJHQ�

 :LUWVFKDIWVZRFKH�YRP�������������6RQQHQEOXPH�DP�5HYHUV�

 

 

 



��

 $QKDQJ��)RUVFKXQJVEHGDUI�LP�HLQ]HOQHQ

 

 'HU� VLFK� DXV� GHQ� JHQDQQWHQ� %HUHLFKHQ� HUJHEHQGH� )RUVFKXQJVEHGDUI� EHU�KUW� LP� ZHVHQWOLFKHQ� GUHL

'LPHQVLRQHQ��GLH�'LPHQVLRQ�GHU�*UXQGODJHQIRUVFKXQJ��GLHMHQLJH�SXQNWXHOOHU�$QDO\VHQ��VRZLH�GLH�$Q�

ZHQGXQJVGLPHQVLRQ�NRQNUHWHU�3LORW��E]Z��*HVWDOWXQJVSURMHNWH�

 

 ���'LPHQVLRQ��*UXQGODJHQIRUVFKXQJ

 

⇒ :HLWHUHQWZLFNOXQJ�HLQHU�DOWHUQVEH]RJHQHQ�*HVXQGKHLWVEHULFKWHUVWDWWXQJ�XQWHU�EHVRQGHUHU�%HU�FN�

VLFKWLJXQJ�YRQ�$VSHNWHQ�GHU�*HVXQGKHLWVI|UGHUXQJ

⇒ 'XUFKI�KUXQJ�HLQHU�/lQJVVFKQLWWEHWUDFKWXQJ�GHU�15:�VSH]LILVFKHQ�(LQNRPPHQV��XQG�9HUEUDXFKV�

GDWHQ��XP�GHQ�(LQIOX��VLFK�ZDQGHOQGHU�LQGLYLGXHOOHU�3UlIHUHQ]HQ�XQG��VR]LDO����VWDDWOLFKHU�(LQIO�VVH

�EHU�GHQ�=HLWYHUODXI�EHVVHU�QDFK]HLFKQHQ�]X�N|QQHQ

⇒ 'XUFKI�KUXQJ� HLQHU� 15:�VSH]LILVFKHQ� /HEHQVVWLODQDO\VH�� GLH� GLH� UHJLRQDOHQ� %HVRQGHUKHLWHQ� LQ

15:�DEGHFNW�XQG�4XHUEH]�JH�]X�DQGHUHQ�7KHPHQ�ZLH�3URGXNWLYLWlW� LP�$OWHU� XQG�(LQNRPPHQV�

YHUZHQGXQJ�HUODXEW

⇒ 9HUVWHWLJXQJ�GHU�YRUOLHJHQGHQ�$QVlW]H�]XU�%HREDFKWXQJ�XQG�%HZHUWXQJ�GHU�$OWHUVVWUXNWXUHQWZLFN�

OXQJ�LP�(UZHUEVOHEHQ�LQ�15:

⇒ (UPLWWOXQJ�GHU�(UZHUEVZ�QVFKH�XQG��P|JOLFKNHLWHQ�lOWHUHU�(UZHUEVSHUVRQHQ�YRU�GHP�VSH]LILVFKHQ

ZLUWVFKDIWOLFKHQ�+LQWHUJUXQG� LQ�15:�XQG�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHV�'LHQVWOHLVWXQJV�

VHNWRUV

⇒ (UIRUVFKXQJ�LQQRYDWLRQVI|UGHUOLFKHU�$UEHLWVEHGLQJXQJHQ�I�U�lOWHU�ZHUGHQGH�%HVFKlIWLJWH�LP�%HWULHE

 

 ���'LPHQVLRQ��3XQNWXHOOH�$QDO\VHQ

 

⇒ (QWZLFNOXQJ�YRQ�3HUVRQDOHQWZLFNOXQJVNRQ]HSWHQ��GLH�GHQ�8PJDQJ�PLW�YHUDOWHQGHQ�4XDOLILNDWLRQV�

UHVVRXUFHQ�� HLQH� V\VWHPDWLVFKH� 1XW]XQJ� YRQ� (UIDKUXQJVZLVVHQ� XQG�4XDOLIL]LHUXQJVP|JOLFKNHLWHQ

HLQEH]LHKHQ��GLH�DXI�lOWHUH�$UEHLWQHKPHU�]XJHVFKQLWWHQ�VLQG

⇒ hEHUSU�IXQJ�PRGHUQHU�$UEHLWVPRGHOOH�XQG�WHFKQLVFKHU�5DWLRQDOLVLHUXQJHQ�LP�+LQEOLFN�DXI�LKUH�9HU�

WUlJOLFKNHLW�PLW�KXPDQHQ�$QIRUGHUXQJHQ� LQ�=HLWHQ�DOWHUQGHU�%HOHJVFKDIWHQ�VRZLH�(QWZLFNOXQJ�YRQ

NRQNUHWHQ�*HVWDOWXQJVYRUVFKOlJHQ



��

⇒ 6\VWHPDWLVFKH� $XIDUEHLWXQJ� YRQ� $QVlW]HQ� XQG� (UIDKUXQJHQ� LP� %HUHLFK� hEHUJDQJ� LQ� GHQ� 5XKH�

VWDQG�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�YRQ�EHVW�SUDFWLVH�%HLVSLHOHQ

⇒ (UIDVVXQJ�XQG�$QDO\VH�YRQ�0RWLYHQ��8PIDQJ��+HPPQLVVHQ�XQG�8QWHUVW�W]XQJVEHGDUI� GHU�8QWHU�

QHKPHQVJU�QGXQJ���8QWHUQHKPHQVEHUDWXQJ�GXUFK�lOWHUH�)DFK��XQG�)�KUXQJVNUlIWH

⇒ (YDOXDWLRQ� GHU� :LUNXQJHQ� YRQ� %HQFKPDUNLQJV\VWHPHQ� DXI� GLH� :HWWEHZHUEVIlKLJNHLW� YRQ� 8QWHU�

QHKPHQ�GHU�6HQLRUHQZLUWVFKDIW�XQG�DXI�GLH�6FKDIIXQJ�YRQ�%HVFKlIWLJXQJ

⇒ 8QWHUVXFKXQJHQ�]XU�(QJDJHPHQWEHUHLWVFKDIW�XQG��WlWLJNHLW�bOWHUHU�EH]RJHQ�DXI�VR]LDO�|NRQRPLVFK

SURGXNWLYH�7lWLJNHLWHQ�LQ�15:

⇒ $QDO\VHQ�]XU�EHVVHUHQ�3DVVXQJ�GHU�3URGXNWH�XQG�LKUHU�9HUPDUNWXQJ�DQ�GLH�VSH]LHOOHQ�%HG�UIQLVVH

XQG�VR]LDOVWUXNWXUHOOHQ�9RUDXVVHW]XQJHQ�lOWHUHU�0HQVFKHQ

⇒ =XVDPPHQVWHOOXQJ� GHU� ELVKHULJHQ� (UIDKUXQJHQ� PLW� GHP� 9HUEUDXFKHUVFKXW]� DXI� GHP� 6HQLRUHQ�

PDUNW��HLQVFKOLH�OLFK�GHU� ,GHQWLIL]LHUXQJ�YRQ�EHVW�SUDFWLVH�XQG�GHU�$XIDUEHLWXQJ� LQWHUQDWLRQDOHU�(U�

IDKUXQJHQ�]X�GLHVHP�7KHPD

⇒ =XVDPPHQVWHOOXQJ�GDWHQVFKXW]UHOHYDQWHU�$VSHNWH�XQG�HWKLVFKHU�)UDJHVWHOOXQJHQ�EHL�GHU�9HUZHQ�

GXQJ�YRQ�7HFKQLN�LP�5DKPHQ�YRQ�$QJHERWHQ�I�U�lOWHUH�0HQVFKHQ�XQG�(QWZLFNOXQJ�JHHLJQHWHU�(LQ�

VDW]NULWHULHQ�I�U�9HUQHW]XQJVWHFKQRORJLHQ�YRU�GLHVHP�+LQWHUJUXQG

⇒ $QJHERWV��XQG�'HIL]LWDQDO\VH�LQ�'LHQVWHQ�XQG�(LQULFKWXQJHQ��EHL�NXOWXUHOOHQ��VSRUWOLFKHQ�XQG�DQGH�

UHQ�$QJHERWHQ�EH]RJHQ�DXI�OHEHQVVWLOEH]RJHQH�(UZDUWXQJHQ

⇒ (UPLWWOXQJ�GHU�3RWHQWLDOH�XQG�0D�QDKPHQ� I�U� JHVXQGKHLWVI|UGHUQGH�8PZHOWHQ� LP�$OWHU� �7HFKQLN�

:RKQHQ��9HUNHKU�

⇒ (YDOXDWLRQ�GHU�%HUXIVELOGXQJ�LP�%HUHLFK�*HVXQGKHLW�XQG�6R]LDOHV�LQ�15:

⇒ %�QGHOXQJ� XQG�:HLWHUHQWZLFNOXQJ� GHV�:LVVHQV� XP�:HOOQHVV�$QJHERWH� I�U� lOWHUH�0HQVFKHQ� XQG

(UPLWWOXQJ�GHU�$QIRUGHUXQJHQ�DQ�)LWQHVVHLQULFKWXQJHQ��6SRUWJHUlWH�XQG�$QJHERWVLQKDOWH

⇒ ,QKDOWOLFKH� :HLWHUHQWZLFNOXQJ� YRQ� +DXV�1RWUXI�'LHQVWHQ� VRZLH� GLH� $QSDVVXQJ� GHU� YHUZHQGHWHQ

7HFKQLNHQ�DQ�GLH�UHOHYDQWHQ�.RPPXQLNDWLRQVVLWXDWLRQHQ�LP�+DXV�1RWUXI�%HUHLFK

 ���'LPHQVLRQ��3LORW��*HVWDOWXQJVSURMHNWH

 

⇒ (QWZLFNOXQJ��,PSOHPHQWDWLRQ�XQG�(YDOXDWLRQ�YRQ�EHWULHEOLFKHQ�4XDOLIL]LHUXQJVPD�QDKPHQ�PLW�lOWHU

ZHUGHQGHQ�%HOHJVFKDIWHQ��6WLFKZRUW��/HEHQVODQJHV�/HUQHQ�

⇒ $QUHL]H�I�U�JHZDQGHOWH�/DXIEDKQPRGHOOH�XQG�(QWZLFNOXQJ�]ZHLWHU�.DUULHUHQ�LP�%HWULHE

⇒ 6FKXOXQJ�EHWULHEOLFKHU�)�KUXQJVNUlIWH�I�U�GHQ�3HUVRQDOHLQVDW]�lOWHUHU�$UEHLWQHKPHU



��

⇒ (QWZLFNOXQJ�YRQ�VWUDWHJLVFKHQ�.RQ]HSWHQ�XQG�$QVDW]SXQNWHQ�I�U�NRQNUHWH�,QLWLDWLYHQ�DXI�GHP�)HOG

QDFKEHUXIOLFKHU�7lWLJNHLW�XQG�GHUHQ�ZLVVHQVFKDIWOLFKH�%HJOHLWXQJ�XQG�%HUDWXQJ

⇒ (QWZLFNOXQJ� UHJLRQDOHU� XQG� �EHUUHJLRQDOHU� )RUPHQ�GHV� E�UJHUVFKDIWOLFKHQ�(QJDJHPHQWV� �$XIEDX

YRQ�*HQRVVHQVFKDIWHQ�XQG�WUlJHUJHVW�W]WHU�$OWHQNRPSHWHQ]�

⇒ %LOGXQJVPD�QDKPHQ�]XU�(QWZLFNOXQJ�XQG�1XW]XQJ�YRQ�.RPSHWHQ]HQ�LP�$OWHU

⇒ *HVWDOWXQJ�GHU�XPZHOWEH]RJHQHQ�XQG�VR]LDOHQ�)DNWRUHQ�LQ�VROFK�]HQWUDOHQ�%HUHLFKHQ�ZLH�9HUNHKU

�8QIDOOYHUK�WXQJ�XQG�6WHLJHUXQJ�GHU�9HUNHKUVVLFKHUKHLW��XQG�:RKQHQ��:RKQEHUDWXQJ��6WDGWWHLOLQ�

IUDVWUXNWXU���LQVEHVRQGHUH�DXI�NRPPXQDOHU���ORNDOHU�(EHQH�

⇒ ,PSOHPHQWDWLRQ�YRQ�4XDOLWlWVPDQDJHPHQW��XQG�%HQFKPDUNLQJV\VWHPHQ�LQ�GLH�3UD[LV�GHU�$OWHQZLUW�

VFKDIW� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHU� EHVRQGHUHQ� %HGLQJXQJHQ� LQ� GLHVHP� :LUWVFKDIWV�

]ZHLJ�

⇒ (QWZLFNOXQJ�FRPSXWHUJHVW�W]WHU�,QIRUPDWLRQVE|UVHQ�I�U�'LHQVWOHLVWXQJHQ�YRQ�XQG�I�U�bOWHUH

⇒ $XIEDX�HLQHV� ,QIRUPDWLRQVV\VWHPV� I�U�GLH�V\VWHPDWLVFKH�=XVDPPHQ��XQG�%HUHLWVWHOOXQJ� YRQ�:LV�

VHQ�XQG�(UIDKUXQJHQ�]XU�7HFKQLNJHVWDOWXQJ�I�U�GDV�$OWHU

⇒ (USUREXQJ�YRQ�%LOGWHOHNRPPXQLNDWLRQV�'LHQVWHQ�I�U�lOWHUH�0HQVFKHQ�DXI�EUHLWHU�%DVLV�HLQVFKOLH��

OLFK�QRWZHQGLJHU�:HLWHUHQWZLFNOXQJHQ�YRQ�'LHQVWHQ��7HFKQLN�VRZLH�GHU�.RQ]HSWLRQ�YRQ�9HUPDUN�

WXQJVVWUDWHJLHQ�XQG�GHU�.OlUXQJ�RIIHQHU�$N]HSWDQ]IUDJHQ

⇒ .RQ]HSWH� I�U� HLQH� DOWHUVDQJHPHVVHQH� LQGLYLGXHOOH� *HVXQGKHLWVEHUDWXQJ�� �DXINOlUXQJ� XQG� �I|U�

GHUXQJ

⇒ (QWZLFNOXQJ�HLQHV�QHXHV�%HUXIVELOGHV�MHQVHLWV�GHU�$OWHQ��XQG�.UDQNHQSIOHJH�XQWHU�EHVRQGHUHU�%H�

U�FNVLFKWLJXQJ�GHU�6FKQLWWPHQJHQ�PLW�GHQ�5DQGEHUHLFKHQ�$NWLYLHUXQJ��.RPPXQLNDWLRQ��)UHL]HLW�XQG

:HOOQHVV

⇒ .RRSHUDWLRQV�� XQG� 9HUQHW]XQJVDQIRUGHUXQJHQ� XQG� �P|JOLFKNHLWHQ� XQG� SUDNWLVFKH� $QVlW]H� ]ZL�

VFKHQ�|IIHQWOLFKHP�*HVXQGKHLWVGLHQVW�XQG�3ULYDWZLUWVFKDIW

⇒ (QWZLFNOXQJ�GHU�6HOEVWKLOIH� LP�$OWHU� XQG�9HUEHVVHUXQJ� GHU�9HU]DKQXQJ� ]ZLVFKHQ�6HOEVWKLOIH� XQG

SURIHVVLRQHOOHU�+LOIH

⇒ ,PSOHPHQWDWLRQ�XQG�(YDOXDWLRQ�YRQ�:HOOQHVVNRQ]HSWHQ�I�U�lOWHUH�0HQVFKHQ�LQ�=XVDPPHQDUEHLW�PLW

6SRUW��XQG�)LWQHVVDQELHWHUQ

⇒ (QWZLFNOXQJ� YRQ�%HUXIVELOGHUQ� LP�%HUHLFK�:HOOQHVV�� GLH�4XDOLILNDWLRQHQ� I�U� GLH� $UEHLW�PLW� lOWHUHQ

0HQVFKHQ�HLQEH]LHKHQ
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⇒ (QWZLFNOXQJ�YRQ�7RXULVPXVNRQ]HSWHQ�I�U�lOWHUH�5HLVHQGH��GLH�JHHLJQHWH�$QJHERWH��,QIUDVWUXNWXUHQ

XQG�0DUNHWLQJVWUDWHJLHQ�DXIJUHLIHQ�VRZLH�GHUHQ�SUDNWLVFKH�(USUREXQJ


