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*HPHLQVDP�*HVFKLFKWH�Q��VFKUHLEHQ�XQG�'RNXPHQWH�]XP�/HEHQ�HUZHFNHQ� ��G\QDPLVFKHV
3XEOL]LHUHQ�DOV�0DUNHWLQJ�,QVWUXPHQW�LP�,QWHUQHW

'DV�,QVWLWXW�$UEHLW�XQG�7HFKQLN�XQG�VHLQ�6HUYLFHEHUHLFK�,QIRUPDWLRQ�XQG�.RPPXQLNDWLRQ

'D�ZLU�XQV�LP�IROJHQGHQ�PLW�GHQ�(UJHEQLVVHQ�HLQHV�3URMHNWHV�EHVFKlIWLJHQ�ZHUGHQ��GDV�PLW�)|UGHUXQJ
GHU�'HXWVFKHQ�)RUVFKXQJVJHPHLQVFKDIW�DP�,QVWLWXW�$UEHLW�XQG�7HFKQLN�GXUFKJHI�KUW�ZXUGH��P|FKWH�LFK
HLQOHLWHQG�GLHVHV�,QVWLWXW�NXU]�YRUVWHOOHQ�

'DV� ,QVWLWXW� $UEHLW� XQG� 7HFKQLN� LQ� *HOVHQNLUFKHQ� ZXUGH� ����� DOV� 7HLO� GHV� :LVVHQVFKDIWV]HQWUXPV
1RUGUKHLQ�:HVWIDOHQ� JHJU�QGHW�� 6HLQH� 6FKZHVWHU�,QVWLWXWH� VLQG� GDV� .XOWXUZLVVHQVFKDIWOLFKH� ,QVWLWXW� LQ
(VVHQ�� GDV� :XSSHUWDO�,QVWLWXW� I�U� .OLPD�� 8PZHOW�� (QHUJLH� *PE+� XQG� GDV� :LVVHQVFKDIWV]HQWUXP
1RUGUKHLQ�:HVWIDOHQ�LQ�'�VVHOGRUI��GDV�GHQVHOEHQ�1DPHQ�WUlJW�ZLH�GLH�'DFKRUJDQLVDWLRQ�

'DV� ,QVWLWXW� $UEHLW� XQG� 7HFKQLN� EHWUHLEW� SUD[LVQDK� )RUVFKXQJ�� (QWZLFNOXQJ� XQG� (USUREXQJ� LP� EUHLWHQ
7KHPHQVSHNWUXP� YRQ� $UEHLW� XQG� 7HFKQLN�� 'LH� $UEHLWVVFKZHUSXQNWH� HQWVSUHFKHQ� GHU� 2UJDQLVDWLRQV�
VWUXNWXU�� 6R� JLEW� HV� HLQH� $EWHLOXQJ�� GLH� VLFK� GLYHUVH� )UDJHQ� GHV� $UEHLWVPDUNWHV� XQG� GHU
$UEHLWVPDUNWSROLWLN� EHKDQGHOW� XQG� LQ� GLHVHP� 5DKPHQ� 3URMHNWH� GXUFKI�KUW�� 'UHL� ZHLWHUH� $EWHLOXQJHQ
EHVFKlIWLJHQ�VLFK�PLW�3URGXNWLRQVV\VWHPHQ��PLW�'LHQVWOHLVWXQJVV\VWHPHQ�XQG�PLW�,QGXVWULHHQWZLFNOXQJ�
'DQHEHQ� JLEW� HV� 4XHUVFKQLWWVWKHPHQ�� GLH� DEWHLOXQJV�EHUJUHLIHQG� EHDUEHLWHW� ZHUGHQ� ZLH� ]�%�
6WUXNWXUEHULFKWHUVWDWWXQJ�� )UDXHQIRUVFKXQJ� XQG� $XWRPRELOIRUVFKXQJ�� $NWXHOO� ZLUG� GDV� 7KHPD
�%HVFKlIWLJXQJ�GXUFK�,QQRYDWLRQ��LQVWLWXWVZHLW�EHDUEHLWHW�

'LH� $EWHLOXQJHQ� ZHUGHQ� GXUFK� PHKUHUH� 6HUYLFHEHUHLFKH� XQWHUVW�W]W�� G�K�� GLH� 9HUZDOWXQJ�� GDV
3UlVLGLDOE�UR��GLH�3UHVVHVWHOOH�XQG�GHQ�6HUYLFHEHUHLFK�,QIRUPDWLRQ�XQG�.RPPXQLNDWLRQ�

/HW]WHUHU� LVW� HQWVWDQGHQ� DXV� GHU� =XVDPPHQOHJXQJ� GHU� XUVS�QJOLFK� JHWUHQQWHQ�2UJDQLVDWLRQVHLQKHLWHQ
('9�XQG�%LEOLRWKHN��%LEOLRWKHNDULVFKH�XQG�('9�'LHQVWOHLVWXQJHQ�VLQG�KHXWH�QLFKW�PHKU�YRQHLQDQGHU�]X
WUHQQHQ��VRQGHUQ�GLHVH�%HUHLFKH�ZDFKVHQ�DXIJUXQG�LKUHU�$XIJDEHQVWHOOXQJ�LPPHU�ZHLWHU�]XVDPPHQ��6R
HUVFKLHQ� HV� QXU� IROJHULFKWLJ�� GLH� VLFK� GDUDXV� HUJHEHQGHQ� 6\QHUJLHHIIHNWH� DXV]XQXW]HQ� XQG� GLH
RUJDQLVDWRULVFKH�7UHQQXQJ�DXI]XKHEHQ��'LHVHQ�6HUYLFHEHUHLFK�OHLWH�LFK�]XVDPPHQ�PLW�HLQHP�.ROOHJHQ�

0LW� )|UGHUXQJ�GHU�'HXWVFKHQ� )RUVFKXQJVJHPHLQVFKDIW� KDEHQ�ZLU� LQ� GHQ� OHW]WHQ� -DKUHQ� ]ZHL� 3URMHNWH
GXUFKJHI�KUW��GLH�HLQHUVHLWV�DQ�GHU�6FKQLWWVWHOOH�]ZLVFKHQ�('9�XQG�%LEOLRWKHN� OLHJHQ��DQGHUHUVHLWV�DEHU
DXFK� YHUVXFKHQ�� HLQH� %U�FNH� ]XU� :LVVHQVFKDIW� ]X� VFKODJHQ� XQG� GDPLW� GLH� 'LHQVWOHLVWXQJVIXQNWLRQ
JHJHQ�EHU�GHU�7UlJHULQVWLWXWLRQ�HUZHLWHUQ�

,P�HUVWHQ��GHP�3URMHNW�/LE/LQN��JLQJ�HV�GDUXP��GLH�PLW�ELEOLRWKHNDULVFKHU�6RUJIDOW�HUID�WHQ�.DWDORJGDWHQ
QLFKW�QXU�ELQQHQRULHQWLHUW� LQ�GHU�%LEOLRWKHN� ]X�EHQXW]HQ�� VRQGHUQ�H[WHUQ� I�U�GLH�:HLWHUYHUDUEHLWXQJ� LQ
ZLVVHQVFKDIWOLFKHQ� 7H[WHQ� QXW]EDU� ]X� PDFKHQ�� 'D]X� ZXUGH� HLQ� .RQYHUWLHU�3URJUDPP� HQWZLFNHOW�� PLW
GHP�%LEOLRWKHNVGDWHQ�LQ�EHOLHELJH�=LWLHUIRUPDWH�XPJHVHW]W�ZHUGHQ�N|QQHQ�

'DV� ]ZHLWH� LVW� GDV� 3URMHNW�'\Q3XE/LE�� G�K�� �'\QDPLF� 3XEOLVKLQJ� E\� /LEUDULHV�� RGHU� DXFK� G\QDPLVFKHV
3XEOL]LHUHQ� XQG� 9HUEUHLWHQ� YRQ� )RUVFKXQJVHUJHEQLVVHQ� GXUFK� HLQH� ,QVWLWXWVELEOLRWKHN� LP� ,QWHUQHW�� PLW
GHP�ZLU�XQV�KHXWH�EHIDVVVHQ�

:LH�GLH�'XUFKVLFKW�GHV�-DKUJDQJHV������GHU�=HLWVFKULIW��'HU�$UFKLYDU��]HLJW��VLQG�DXFK�LP�$UFKLYEHUHLFK
7KHPHQ� ZLH� GLH� 5HIOH[LRQ� GHU� HLJHQHQ� 'LHQVWOHLVWXQJVIXQNWLRQ� XQG� GHU� HOHNWURQLVFKHQ
,QIRUPDWLRQVDQJHERWH�DNWXHOO��VR�GD��HV�VLFK�ORKQHQ�G�UIWH��KLHU�:HUN]HXJH�XQG�0HWKRGHQ�YRU]XVWHOOHQ�
GLH�LP�VHOEHQ�.RQWH[W�LP�%LEOLRWKHNVEHUHLFK�HQWZLFNHOW�ZRUGHQ�VLQG�
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=LHOVHW]XQJ�GHV�3URMHNWV��'\Q3XE/LE�

,P� =HLWDOWHU� ZHOWZHLWHU� 9HUQHW]XQJ� XQG� HOHNWURQLVFKHQ� 3XEOL]LHUHQV� P�VVHQ� VLFK� %LEOLRWKHNHQ� QHXHQ
+HUDXVIRUGHUXQJHQ�VWHOOHQ��+HUN|PPOLFKH�)XQNWLRQHQ�ZLVVHQVFKDIWOLFKHU�%LEOLRWKHNHQ��GDV�%HUHLWVWHOOHQ
XQG�$UFKLYLHUHQ�YRQ�JHGUXFNWHQ�0HGLHQ�XQG�GLH�9HUPLWWOXQJ�YRQ�,QIRUPDWLRQHQ�DXV�JHGUXFNWHQ�4XHOOHQ�
YHUOLHUHQ�DQ�%HGHXWXQJ�GDGXUFK��GD��VLFK� LKUH�%HQXW]HULQQHQ�XQG�%HQXW]HU� LQ�VWHLJHQGHQ�0D�H�VHOEVW
GLH�JHVXFKWHQ�,QIRUPDWLRQHQ�LP�,QWHUQHW�DXIVXFKHQ�XQG�VLFK�DXI�LKUHQ�3&��KHUXQWHUODGHQ��

8P� GLHVHP� )XQNWLRQVYHUOXVW� HQWJHJHQ]XVWHXHUQ�� VWHOOWH� GLH� %XQGHVYHUHLQLJXQJ� 'HXWVFKHU
%LEOLRWKHNVYHUElQGH� GLH� )RUGHUXQJ� DXI�� GD�� %LEOLRWKHNHQ� ]XP� 0RWRU� GHU� PRGHUQHQ� ,QIRUPDWLRQV�
JHVHOOVFKDIW�ZHUGHQ�VROOHQ�

(LQH�0|JOLFKNHLW��GLHVH�DEVWUDNWH�)RUGHUXQJ�]X�NRQNUHWLVLHUHQ��EHVWHKW�GDULQ��GD��HLQH�%LEOLRWKHN�VHOEVW
GLH�+HUDXVJDEH�HOHNWURQLVFKHU�'RNXPHQWH��EHUQLPPW�XQG�GDPLW� LKU�'LHQVWOHLVWXQJVDQJHERW�HUZHLWHUW�
,QVEHVRQGHUH�VWHOOW�VLFK�GLHVH�$XIJDEH�I�U�ZLVVHQVFKDIWOLFKH�6SH]LDOELEOLRWKHNHQ�LQ�)RUVFKXQJVLQVWLWXWHQ
RGHU�I�U�%LEOLRWKHNHQ�DXV�GHP�XQLYHUVLWlUHQ�%HUHLFK��GLH�GDPLW�GLH�LQ�LKUHU�7UlJHULQVWLWXWLRQ�SURGX]LHUWHQ
7H[WH�DXI�QHXHQ�:HJHQ�GHU�|IIHQWOLFKNHLW�QDKHEULQJHQ�N|QQHQ�

1HEHQ�GLYHUVHQ�)UDJHQ��ZLH�PDQ�VLFK�GHQ�+HUDXVIRUGHUXQJHQ�GXUFK�GLH�UDVDQWH�WHFKQLVFKH�(QWZLFNOXQJ
VWHOOHQ�NDQQ��VLQG�]XU�=HLW��EHUDOO�GLH�%HJULIIH�'LHQVWOHLVWXQJVRULHQWLHUXQJ�XQG�.XQGHQIUHXQGOLFKNHLW� LP
*HVSUlFK��-HGH�%LEOLRWKHN�PX��VLFK�GHU�)UDJH�VWHOOHQ��ZLH�VLH�LKU�'LHQVWOHLVWXQJVVSHNWUXP�HUZHLWHUQ�XQG
GHQ�:�QVFKHQ�LKUHU�.XQGLQQHQ�XQG�.XQGHQ�QRFK�EHVVHU�HQWVSUHFKHQ�NDQQ��$Q�GLHVHP�3XQNW�EHJHJQHQ
VLFK�RIIHQEDU�ZLHGHU�GLH�)UDJHVWHOOXQJHQ�DXV�GHQ�%HUHLFKHQ�%LEOLRWKHN�XQG�$UFKLY��'LH�9HUPDUNWXQJ�YRQ
7H[WHQ�NDQQ�DOV�HLQH�VROFKH�(UZHLWHUXQJ�GHV�'LHQVWOHLVWXQJVDQJHERWHV�DQJHVHKHQ�ZHUGHQ�

'DV�.RQ]HSW�GHU�8PVHW]XQJ

9LHOIDFK� ZHUGHQ� 7H[WH� VR� LP� ,QWHUQHW� DQJHERWHQ�� GD�� VLH� KHUXQWHUJHODGHQ� XQG� VRIRUW� DP� HLJHQHQ
$UEHLWVSODW]�DXVJHGUXFNW�ZHUGHQ�N|QQHQ��'DUDXV�HUJLEW�VLFK�GHU�9RUWHLO�HLQHU�VHKU�VFKQHOOHQ�%HVFKDIIXQJ
��HLQ�QLFKW�]X�XQWHUVFKlW]HQGHU�9RUWHLO�LQ�XQVHUHU�VFKQHOOHELJHQ�=HLW�

'DPLW�ZHUGHQ�DEHU�GLH�0|JOLFKNHLWHQ�GHV�,QWHUQHW�QLFKW�YROO�DXVJHQXW]W��(LQH�3HUVRQ�VWHOOW�HLQHQ�7H[W�DXI
LKUHP�:::�6HUYHU�]XP�9HUI�JXQJ��HLQH�DQGHUH�OlGW�LKQ�KHUXQWHU���GLH�'DWHQDXWREDKQ�ZLUG�GDPLW�]XU
(LQEDKQVWUD�H��DXI�GHP�VLFK�GLH�'DWHQ�LQ�HLQHU�5LFKWXQJ�EHZHJHQ��DEHU�QLFKWV�NRPPW�]XU�FN�

(LQH� $XWREDKQ� LVW� DEHU� �EOLFKHUZHLVH� LQ� ]ZHL� 5LFKWXQJHQ� EHIDKUEDU�� XQG� GDV� JLOW� DXFK� I�U� GLH
'DWHQDXWREDKQ�,QWHUQHW��0DQ�GHQNH�DQ�0DLOLQJ�/LVWHQ�RGHU�1HZV�*URXSV��,Q�HUVWHP�)DOOH�DERQQLHUW�PDQ
HLQH�0DLOLQJ�/LVWH�XQG�VFKUHLEW�HLQH�)UDJH�KLQHLQ��'LYHUVH�.ROOHJLQQHQ�XQG�.ROOHJHQ�DQ�DQGHUHQ�2UWHQ�
GLH� VLFK� LP�ZHLWHVWHQ�6LQQH�PLW� GHQVHOEHQ�7KHPHQ�EHIDVVHQ�ZLH�PDQ� VHOEVW� �� VRQVW� KlWWHQ� VLH� QLFKW
GLHVHOEH�0DLOLQJ�/LVWH�DERQQLHUW� ��� OHVHQ�GLHVH�)UDJH��XQG� LUJHQG� MHPDQG�ZLUG�VLFKHU�GDUDXI�DQWZRUWHQ
RGHU�VRQVW�HLQHQ�%HLWUDJ�GD]X�OHLVWHQ��'LHVH�)RUP�GHU�VFKQHOOHQ�.RPPXQLNDWLRQ�KDW�YLHOH�9RUWHLOH��DEHU
DXFK�1DFKWHLOH�

:HU�DXFK�QXU�HLQH�HLQ]LJH�OHEHQGLJH�0DLOLQJ�/LVWH�DERQQLHUW�KDW�XQG�VHLQH�0DLOER[�]XP�%HLVSLHO�ZHJHQ
VHLQHV�8UODXEV�GUHL�:RFKHQ�ODQJ�QLFKW�NRQWLQXLHUOLFK�OHHUW��ZLUG�QDFK�VHLQHU�5�FNNHKU�VHKU�ZDKUVFKHLQOLFK
LQ�0DLOV�HUVWLFNHQ���]X�HLQHP�=HLWSXQNW��GHU�PHLVW�JDU�QLFKW�JHOHJHQ�NRPPW��ZHLO�DXFK�GLYHUVH�DQGHUH
'LQJH�DXI�(UOHGLJXQJ�ZDUWHQ��8PJHNHKUW�NDQQ�HV�SDVVLHUHQ��GD��PDQ�SO|W]OLFK�HLQH�)UDJH�KDW�XQG�VLFK
QXU�GXQNHO�HULQQHUW��GD��GLHVH�EHUHLWV�LUJHQGZDQQ�LQ�GHU�/LVWH�GLVNXWLHUW�ZRUGHQ�LVW��:LH�ILQGHW�PDQ�GDQQ
GLH� JHVXFKWHQ� ,QIRUPDWLRQHQ"� 'LH� /LVWH� VHOEVW� KLOIW� QLFKW�� GD� VLH� QXU� GLH� DNWXHOOH� 'LVNXVVLRQ� OLHIHUW�
0DQFKPDO� IXQNWLRQLHUW� GHU� 5�FNJULII� DXI�0DLODUFKLYH�� GLH� DEHU� LP� DOOJHPHLQHQ� FKURQRORJLVFK� JHRUGQHW
VLQG��GD�NDQQ�GLH�6XFKH�QDFK�HLQHP�7KHPD�P�KVDP�ZHUGHQ�

'DVVHOEH�3UREOHP�VWHOOW�VLFK�EHL�1HZV��'DV�LVW�HLQ�EHVRQGHUV�VFKQHOOHELJHV�0HGLXP��+HXWH�HLQH�)UDJH�
PRUJHQ�HLQH�$QWZRUW���GDV�IXQNWLRQLHUW�RIW��GLH�UHWURVSHNWLYH�6XFKH�QDFK�7KHPHQ��GLH�EHUHLWV�EHKDQGHOW
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ZXUGHQ��LVW�DEHU�SUDNWLVFK�DXVVLFKWVORV�EHL�GHU�XQJHKHXUHQ�0HQJH�DQ�1DFKULFKWHQ��GLH�LQ�GLHVHP�.RQWH[W
�EHU�GLH�/HLWXQJHQ�JHKHQ�

7URW]� DOOHU� 1DFKWHLOH�� GLH� )RUP� GHU� VFKQHOOHQ� .RPPXQLNDWLRQ� PLW� )DFKNROOHJLQQHQ� XQG� �NROOHJHQ� YLD
,QWHUQHW�P|FKWHQ�YLHOH�QLFKW�PHKU�PLVVHQ��,P�5DKPHQ�GHV�'\Q3XE/LE�3URMHNWHV�VWHOOWH�VLFK�GDKHU�GLH
)UDJH��ZLH� GLH�9RUWHLOH� GLHVHU� .RPPXQLNDWLRQ� DXVJHQXW]W� XQG� DXI�ZLVVHQVFKDIWOLFKH�7H[WH� DQJHZDQGW
ZHUGHQ�NRQQWHQ�

(V� ZXUGH� GDKHU� HLQ� 0HGLXP� JHVFKDIIHQ�� EHL� GHP� HLQ� 7H[W� DOV� $XVJDQJVSXQNW� HLQHU� 'LVNXVVLRQ� LP
,QWHUQHW�� JHQDXHU� LP�:RUOG�:LGH�:HE�� DQJHERWHQ� XQG�PLW� .RPPHQWDUIXQNWLRQHQ� YHUVHKHQ� ZXUGHQ�
'DU�EHU� ZDU� HV� P|JOLFK�� %HLWUlJH� ]XP� 7H[W� VHOEVW� RGHU� ]X� HLQHP� IU�KHUHQ� 7H[W� ]X� VFKUHLEHQ�� 'LH
'DWHQDXWREDKQ�ZDU�GDPLW�LQ�EHLGH�5LFKWXQJHQ�IUHLJHJHEHQ�

(LQ�%HLVSLHO�I�U�HLQ�G\QDPLVFKHV�'RNXPHQW

=XU�9HUDQVFKDXOLFKXQJ�]HLJH�LFK�,KQHQ�HLQ�EHVRQGHUV�OHEHQGLJHV�G\QDPLVFKHV�'RNXPHQW��GDV�%,6�/2.�
5XQGVFKUHLEHQ�1U�����

%,6�/2.�LVW�HLQH�%LEOLRWKHNV�6RIWZDUH��GHUHQ�+HUVWHOOHU�LP�OHW]WHQ�-DKU�.RQNXUV�DQPHOGHQ�PX�WH��'DKHU
ZLUG� LQ� GHU�%,6�/2.�8VHU�*URXS� ]XU� =HLW� LQWHQVLY� �EHU� GLH� =XNXQIW� LKUHU� 6RIWZDUH� GLVNXWLHUW�� ,P�0lU]
GLHVHV�-DKUHV�KDW�]X�GLHVHP�7KHPD�GLH����%,6�/2.�7DJXQJ�LQ�6SH\HU�VWDWWJHIXQGHQ��XQG�GDV�3URWRNROO�
GDV�GHU�9HUDQVWDOWHU��+HUU�'U��3RKO��JHVFKULHEHQ�KDW��ELOGHW�GDV�VRJHQDQQWH�6WDUWGRNXPHQW�
�
,Q�GHU�hEHUVLFKWVVHLWH�KDEHQ�ZLU�GLH�0|JOLFKNHLW��HEHQ�GLHVHV�6WDUWGRNXPHQW�DXI]XUXIHQ�RGHU�%HLWUlJH
GD]X� ]X� VFKUHLEHQ�� 'LHVH� 0|JOLFKNHLW� LVW� UHFKW� LQWHQVLY� JHQXW]W� ZRUGHQ�� 'LH� EHUHLWV� HLQJHJDQJHQHQ
%HLWUlJH�VLQG�KLHUDUFKLVFK�JHJOLHGHUW��'LH�DXI�GHU�REHUVWHQ�(EHQH��GLH�GXUFK�]ZHL�=LIIHUQ�JHNHQQ]HLFKQHW
VLQG��EH]LHKHQ�VLFK�DXI�GDV�6WDUWGRNXPHQW�VHOEVW��GLH�DQGHUHQ�NRPPHQWLHUHQ�HLQHQ�%HLWUDJ�RGHU�HLQHQ
%HLWUDJ�]XP�%HLWUDJ�

-HGHU�%HLWUDJ� LVW�PLW� HLQHU�hEHUVFKULIW� JHNHQQ]HLFKQHW�� GLH� GXUFK�GLH� (�0DLO�$GUHVVH� GHV�$XWRUV� �� GHU
$XWRULQ� XQG� GDV� 'DWXP� HUJlQ]W� ZLUG�� :HU� DXV� LUJHQGZHOFKHQ� *U�QGHQ� QLFKW� |IIHQWOLFK� LP� ,QWHUQHW
GLVNXWLHUHQ�P|FKWH��KDW�DOVR�GLH�&KDQFH��DXFK�PLWWHOV�HLQHU�SHUV|QOLFKHQ�(�0DLO�.ROOHJLQQHQ�XQG�.ROOHJHQ
DXI�LKUH�%HLWUlJH�DQ]XVSUHFKHQ��:LU�ELWWHQ�GDUXP��VLFK�YRU�GHP�$EVHQGHQ�HLQHV�%HLWUDJHV�HLQPDOLJ�EHLP
6\VWHP�DQ]XPHOGHQ�XQG�GDEHL�QRFK�HLQ�SDDU�$QJDEHQ�]XU�HLJHQHQ�3HUVRQ�]XJlQJOLFK�]X�PDFKHQ��DOVR
GHQ�1DPHQ��GLH�$QVFKULIW�XQG�GLH�7HOHIRQQXPPHU��'LHVH�,QIRUPDWLRQHQ�VLQG�I�U�DOOH�MHGHU]HLW��EHU�GLH
)XQNWLRQ��'LVNXVVLRQVJUXSSH��DEUXIEDU�

,Q�XQVHUHP�%HLVSLHO�HUNHQQW�PDQ�YLHU�YHUVFKLHGHQH�$EVHQGHU�$GUHVVHQ��*OHLFK�GHU�HUVWH�LVW�HLQ�%HLWUDJ
YRQ�HLQHP�.ROOHJHQ�DXV�gVWHUUHLFK��YLHOH�%HLWUlJH�VWDPPHQ�YRQ�PLU�VHOEVW��'DV�OLHJW�GDUDQ��GD��LFK�GLH
$NWLYLWlWHQ� GHU� %,6�/2.�8VHU�*URXS� NRRUGLQLHUH� XQG� GDKHU� VHKU� YLHOH� ,QIRUPDWLRQHQ� EHL� PLU
]XVDPPHQODXIHQ��:HQQ�LFK�HWZDV�SHU�%ULHI��SHUV|QOLFKHU�(�0DLO�RGHU�LQ�HLQHP�7HOHIRQJHVSUlFK�HUIDKUH�
ZDV�]XP�7KHPD�SD�W��HUJlQ]H�LFK�GDV�%,6�/2.�5XQGVFKUHLEHQ�VHOEVW�PLW�GLHVHQ�,QIRUPDWLRQHQ��'DPLW
KDW�HV�HLQHQ�$NWXDOLWlWVJUDG��GHU�PLW�NHLQHP�DQGHUHQ�0HGLXP�]X�HUUHLFKHQ�LVW�

'LHVH� )RUP� GHU� NRQWLQXLHUOLFKHQ�� DNWXHOOHQ� ,QIRUPDWLRQ� ZLUG� YRQ� GHU� %,6�/2.�8VHU�*URXS� JHUQ
DQJHQRPPHQ��:LU�EHREDFKWHQ�NRQWLQXLHUOLFK�GLH�=XJULIIV]DKOHQ�DXI�XQVHUHQ�:::�6HUYHU��XQG�GLH�%,6�
/2.�,QIRUPDWLRQHQ�VWHKHQ�LQ�GHU�6WDWLVWLN�JDQ]�DQ�GHU�6SLW]H�
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&KDUDNWHULVWLND�G\QDPLVFKHU�'RNXPHQWH

,P�/DXIH�GHV�3URMHNWHV�]HLJWH�VLFK��GD��GLH�G\QDPLVFKHQ�'RNXPHQWH�PLQGHVWHQV�GUHL�9RUWHLOH�JHJHQ�EHU
VWDWLVFKHQ�DXIZHLVHQ�

(UVWHQV� ELHWHQ� VLH� HLQHQ� EHVRQGHUHQ� $QUHL]�� VLFK� PLW� LKQHQ� QlKHU� DXVHLQDQGHU]XVHW]HQ�� GD� GLH
0|JOLFKNHLW�GHV�.RPPHQWLHUHQV�EHVWHKW��:LVVHQVFKDIW�OHEW�LPPHU�YRQ�.RPPXQLNDWLRQ��(V�HQWVSULFKW�GHU
1DWXU� GHU� 6DFKH�� GD�� ZLVVHQVFKDIWOLFKH� (UJHEQLVVH� DXI� )DFKWDJXQJHQ� XQG� .RQJUHVVHQ� YRUJHVWHOOW
ZHUGHQ��GD�GHU�)RUVFKHU���GLH�)RUVFKHULQ�GRUW�GLH�&KDQFH�KDW��PLW�.ROOHJLQQHQ�XQG�.ROOHJHQ�GDU�EHU�]X
GLVNXWLHUHQ�XQG�VHLQH�HLJHQHQ�hEHUOHJXQJHQ�GDGXUFK��ZHLWHU]XHQWZLFNHOQ�

'LHVH�0|JOLFKNHLW�EHVWHKW�EHL�KHUN|PPOLFKHP�3XEOL]LHUHQ�QXU�EHVFKUlQNW��%HL�=HLWXQJHQ�XQG�=HLWVFKULI�
WHQ�JLEW�HV�DOV�5HDNWLRQVP|JOLFKNHLW�GLH�)RUP�GHV�/HVHUEULHIV��,Q�DOOHQ�ZLVVHQVFKDIWOLFKHQ�3XEOLNDWLRQHQ
LVW�HV��EOLFK��VLFK�SHU�=LWDW�DXI�IU�KHUH�7H[WH�]X�EH]LHKHQ�XQG�VLFK�GDPLW�DXVHLQDQGHU]XVHW]HQ��$EHU�DXFK
GDV�LVW�NHLQ�'LDORJ��GD�MD�GDEHL�GHU�]LWLHUWH�$XWRU���GLH�]LWLHUWH�$XWRULQ�NHLQH�0|JOLFKNHLW�GHU�$QWZRUW�KDW�
$QGHUV� LVW� HV� EHL� GHQ� G\QDPLVFKHQ� 'RNXPHQWHQ�� +LHU� N|QQHQ� DOOH�� GLH� HV� Z�QVFKHQ�� HLQHQ� %HLWUDJ
OHLVWHQ�XQG�GDPLW�GLH�'LVNXVVLRQ�YRUDQWUHLEHQ��XQG�DOOHLQ�GXUFK�GLHVH�0|JOLFKNHLW�EHNRPPHQ�GLH�$XV�
JDQJVWH[WH�HLQHQ�EHVRQGHUHQ�5HL]�

=ZHLWHQV� HQWZLFNHOQ� VLFK� GLH� 'RNXPHQWH� GXUFK� )UHPG�%HLWUlJH� ZHLWHU� XQG� ZHUGHQ� GDPLW� OHEHQGHQ
'RNXPHQWHQ�RGHU� ]X� �GLVFXVVLRQ� SDSHUV�� LP�ZDKUVWHQ� 6LQQH� GHV�:RUWHV�� 'HU� $XWRU� RGHU� GLH� $XWRULQ
VHOEVW� KDW� GLH� &KDQFH�� VLFK� PLW� GHQ� HLQJHJDQJHQHQ� %HLWUlJHQ� DXVHLQDQGHU]XVHW]HQ� XQG� GDPLW� VHLQH
HLJHQHQ� *HGDQNHQ� ]X� YHUYROOVWlQGLJHQ�� 6R� HQWVWHKW� XQWHU� 8PVWlQGHQ� VSlWHU� HLQ� QHXHU� 7H[W�� GHU� GLH
$XVHLQDQGHUVHW]XQJ�UXQG�XP�GDV��GLVFXVVLRQ�SDSHU��LQWHJULHUW�

'ULWWHQV�VFKOLH�OLFK�N|QQHQ�GLH�G\QDPLVFKHQ�'RNXPHQWH�GXUFK�(LJHQ�%HLWUlJH�DNWXDOLVLHUW�ZHUGHQ��(LQ
7H[W�LQ�HLQHP�3ULQWPHGLXP�NDQQ�K|FKVWHQV�GXUFK�HLQHQ�]ZHLWHQ�7HLO�RGHU�HLQH��EHUDUEHLWHWH�1HXDXIODJH
DXI� GHQ� QHXHVWHQ� 6WDQG� JHEUDFKW� ZHUGHQ�� GDV� DEHU� QXU� PLW� JUR�HU� =HLWYHU]|JHUXQJ�� +LHU� VWHOOW� GDV
,QWHUQHW� GDV� JHUDGH]X� LGHDOH� 0HGLXP� GDU�� ,QIRUPDWLRQHQ� VR� DQ]XELHWHQ�� GD�� VLH� EHL� %HGDUI� WlJOLFK
DNWXDOLVLHUW�ZHUGHQ�N|QQHQ��RKQH�GD��GDPLW�GHU�$XVJDQJVWH[W�ZHUWORV�JHZRUGHQ�LVW�

=X� EHDFKWHQ� LVW�� GD�� VLFK� QLFKW� MHGHU� 7H[W� HLJQHW�� DOV� G\QDPLVFKHV�'RNXPHQW� DQJHERWHQ� ]X�ZHUGHQ�
6FKZLHULJH�ZLVVHQVFKDIWOLFKH�$EKDQGOXQJHQ��GLH�ZRP|JOLFK�QRFK�VR�ODQJ�VLQG��GD��VLH�QLFKW�HLQIDFK�DP
%LOGVFKLUP� JHOHVHQ� ZHUGHQ� N|QQHQ�� KDEHQ� NDXP� HLQH� &KDQFH�� VLFK� ]X� OHEHQGHQ� 'RNXPHQWHQ� ]X
HQWZLFNHOQ��%HL�VROFKHQ�7H[WHQ�LVW�GHU��EOLFKH�$UEHLWVDEODXI��GD��VLH�MHPDQG�HUVW�HLQPDO�KHUXQWHUOlGW��VLH
DXVGUXFNW�XQG�GDQQ�LQ�5XKH�GXUFKDUEHLWHW��2E�GDQQ�QRFK���YHUPXWOLFK�QDFK�$EODXI�HLQHU�JHZLVVHQ�=HLW��
GLH� %HUHLWVFKDIW� EHVWHKW�� ]X� GHU� EHWUHIIHQGHQ� ,QWHUQHW�6HLWH� ]XU�FN]XNHKUHQ� XQG� HLQHQ� %HLWUDJ� ]X
VFKUHLEHQ�� LVW�VWDUN�]X�EH]ZHLIHOQ��QDFK�XQVHUHQ�3URMHNW�(UIDKUXQJHQ�NDQQ�GDPLW�HKHU�QLFKW�JHUHFKQHW
ZHUGHQ�

%HVRQGHUV� JHHLJQHW� VLQG� N�U]HUH�� HKHU� WHFKQLVFK� RULHQWLHUWH� 'RNXPHQWH�� (LQH� .ROOHJLQ� KDW� HLQ� SDDU
7KHVHQ�]XU�(LQI�KUXQJ�YRQ�:LQGRZV�17�DOV�G\QDPLVFKHV�'RNXPHQW�DQJHERWHQ��XQG�GD]X�NDPHQ�UHFKW
VFKQHOO�HLQ�SDDU�%HLWUlJH�YRQ�DX�HQ��.HLQ�:XQGHU��(LQ�HUKHEOLFKHU�7HLO�GHU�3HUVRQHQ��GLH�VLFK�LP�,QWHUQHW
EHZHJHQ��EULQJW�HLQ�JHZLVVHV�,QWHUHVVH�I�U�WHFKQLVFKH�)UDJHVWHOOXQJHQ�PLW��VR�GD��VROFKH�7H[WH�GHQHQ�
GLH�VLH�ILQGHQ��WKHPDWLVFK�HQWJHJHQNRPPHQ�

(EHQIDOOV�VHKU�JXW�JHHLJQHW�VLQG�7H[WH��GLH�HLQH�NODU�GHILQLHUWH�=LHOJUXSSH�DQVSUHFKHQ��'LH�%,6�/2.�8VHU�
*URXS�ZHL���GD��VLH�DXI�GHP�:::�6HUYHU�XQVHUHV�,QVWLWXWHV�VWlQGLJ�DNWXHOOH�,QIRUPDWLRQHQ�ILQGHW�RGHU
VHOEVW�ZHOFKH�ZHLWHUJHEHQ� NDQQ� �� ZHQQ�ZXQGHUW
V� DOVR�� GD�� GLHVHV� $QJHERW� JXW� DQJHQRPPHQ�ZLUG�
7KHPHQ�DQ]XELHWHQ��GLH�GLH�XQ�EHUVHKEDUH�,QWHUQHW�*HPHLQGH�LQVJHVDPW�LQWHUHVVLHUHQ�XQG�]X�%HLWUlJHQ
UHL]HQ�� LVW� ZHVHQWOLFK� VFKZLHULJHU�� $X�HUGHP� LVW� HV� DXFK� P|JOLFK�� HLQH� IHVW� XPULVVHQH� *UXSSH� DXI
DQGHUHQ�:HJHQ�]X�LQIRUPLHUHQ��ZHQQ�HV�EHVRQGHUV�LQWHUHVVDQWH�1HXLJNHLWHQ�JLEW�
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'\QDPLVFKH�'RNXPHQWH�DOV�0DUNHWLQJ�,QVWUXPHQW

'XUFK�GLH�7HFKQLN��7H[WH�DOV�G\QDPLVFKH�'RNXPHQWH�DQ]XELHWHQ��ZHUGHQ�GLHVH�]XP�0LWWHOSXQNW�HLQHU
)DFKGLVNXVVLRQ�� ,QGHP� GHU� ZLVVHQVFKDIWOLFKH� 'LDORJ� JHI|UGHUW� ZLUG�� HQWZLFNHOW� VLFK� GLH� HLQIDFKH
+HUDXVJHEHUWlWLJNHLW� ZHLWHU� ]X� G\QDPLVFKHP� 3XEOL]LHUHQ�� 'LH� %LEOLRWKHN�� GLH� G\QDPLVFKH� 'RNXPHQWH
DQELHWHW�� YHUVWHKW� VLFK� GDPLW� QLFKW� QXU� DOV� /LHIHUDQWLQ� YRQ� IHUWLJHQ� 7H[WHQ�� VRQGHUQ� VWHOOW� QHXH
0|JOLFKNHLWHQ�EHUHLW�� GLHVH�7H[WH� EHNDQQW� ]X�PDFKHQ�XQG�GLH� LQKDOWOLFKH�$XVVDJH�GHU�8UVSUXQJVWH[WH
GXUFK�6WHOOXQJQDKPHQ�ZHLWHU]XHQWZLFNHOQ�

$XI� GLHVH� :HLVH� ZLUG� GLH� 7HFKQLN� GHU� G\QDPLVFKHQ� 'RNXPHQWHQ� ]X� HLQHP� ,QVWUXPHQW� GHU
gIIHQWOLFKNHLWVDUEHLW��HLQHP�0DUNHWLQJ�,QVWUXPHQW�I�U�)RUVFKXQJVHUJHEQLVVH�

'D�VLFK�LP�:RUOG�:LGH�:HE�6HLWHQ��GLH�VLFK�KlXILJ�lQGHUQ��YLHO�JU|�HUHU�%HOLHEWKHLW�HUIUHXHQ�DOV�ODQJH
XQYHUlQGHUWH�6HLWHQ��HQWVWHKW�QRFK�HLQ�LQWHUHVVDQWHU�1HEHQHIIHNW��$OOH��GLH�HLQHQ�:::�6HUYHU�DQELHWHQ�
P|FKWHQ��GD��GLHVHU�DXFK�QDFKJHIUDJW�ZLUG��'LH�G\QDPLVFKHQ�'RNXPHQWH�LP�,QVWLWXW�$UEHLW�XQG�7HFKQLN
VWHKHQ� ]LHPOLFK� ZHLW� REHQ� LQ� GHU� =XJULIIVVWDWLVWLN� GHV� :::�6HUYHUV� XQG� VLQG� GDKHU� DXFK� ]X� HLQHP
0DUNHWLQJ�,QVWUXPHQW� I�U� GLHVHQ� VHOEVW� JHZRUGHQ�� 'LH� =XJULIIV]DKOHQ� KDEHQ� VLFK� LQVJHVDPW� GHXWOLFK
JHVWHLJHUW�

1XQ�VWHOOW�VLFK�GLH�)UDJH��ZLH�GLHVH�(IIHNWH� LP�$UFKLY�%HUHLFK�JHQXW]W�ZHUGHQ�N|QQWHQ��'DI�U�NDQQ�LFK
NHLQH�IHUWLJHQ�/|VXQJHQ�DQELHWHQ��VRQGHUQ�QXU�'HQNDQVW|�H�OLHIHUQ�

+DEHQ�6LH�,QKDOWH��GLH�6LH�JHUQ�|IIHQWOLFK�]XU�'LVNXVVLRQ�VWHOOHQ�P|FKWHQ"�'DQQ�VFKUHLEHQ�6LH�HLQHQ�7H[W
RGHU�DXFK�QXU�HLQLJH�7KHVHQ��GLH�6LH�DOV�G\QDPLVFKHV�'RNXPHQW� LP�,QWHUQHW�DQELHWHQ��9HUVXFKHQ�6LH
QDFK� 0|JOLFKNHLW� LP� $QIDQJ�� GLHVHQ� 6HUYLFH� DXFK� DXI� DQGHUHQ� :HJHQ� EHNDQQW� ]X� PDFKHQ�� HWZD� LQ
0DLOLQJ�/LVWHQ��LQ�)DFK]HLWVFKULIWHQ�XQG�DXI�7DJXQJHQ��:HQQ�6LH�QXU�SDVVLY�ZDUWHQ��RE�MHPDQG�PLW�,KQHQ
GLVNXWLHUW��ZLUG� VLFK�YHUPXWOLFK� OlQJHUH�=HLW� QLFKWV� WXQ��'DV� ,QWHUQHW� ELHWHW� QXQ�PDO� HLQH� )�OOH� DQ� ,Q�
IRUPDWLRQHQ��XQG�PDQ�PX��VFKRQ�DNWLY�ZHUGHQ��XP�DXI�GLH�HLJHQHQ�$QJHERWH�DXIPHUNVDP�]X�PDFKHQ�

+DEHQ�6LH�,QIRUPDWLRQHQ��GLH�6LH�ZHLWHUJHEHQ�XQG�VHOEVW�JHUQ�ODXIHQG�DNWXDOLVLHUHQ�P|FKWHQ"�$XFK�JXW�
)DVVHQ� 6LH� GLHVH� LQ� HLQHP� $XVJDQJVWH[W� ]XVDPPHQ� XQG� QXW]HQ� 6LH� GLH� .RPPHQWDUIXQNWLRQHQ� GHU
G\QDPLVFKHQ�'RNXPHQWH��XP�LKQ�ODXIHQG�]X�YHUlQGHUQ��:HQQ�HLQ�7H[W�]X�OHEHQGLJ�ZLUG�XQG�GDPLW�DQ
hEHUVLFKWOLFKNHLW�YHUOLHUW��PDFKW�GDV�QLFKWV��)DVVHQ�6LH�GDQQ�GHQ�'LVNXVVLRQVVWDQG�LQ�HLQHP�QHXHQ�7H[W
]XVDPPHQ� XQG� ELHWHQ� GLHVHQ� PLW� GHQ� .RPPHQWDUIXQNWLRQHQ� DQ�� ZlKUHQG� 6LH� GLH� HUVWH� 'LVNXVVLRQ
DEVFKOLH�HQ�� 6R� KDEHQ� ZLU� HV� PLW� lOWHUHQ� %,6�/2.�5XQGVFKUHLEHQ� JHPDFKW�� GLH� VR� ZHLW� JHZDFKVHQ
ZDUHQ��GD��PDQ�GLH�hEHUVLFKW�YHUORU��ZDV�QHX�ZDU�XQG�ZDV�PDQ�VFKRQ�JHOHVHQ�KDWWH�

$QJHERW�GHU�YHUZHQGHWHQ�7RROV

,Q� GHU� HUVWHQ� 3KDVH� XQVHUHV� '\Q3XE/LE�3URMHNWHV� KDEHQ� ZLU� XQVHUH� G\QDPLVFKHQ� 7H[WH� DOV� QRUPDOH
:::�6HLWHQ�� DOVR� +70/�'RNXPHQWH�� LP� ,QWHUQHW� DQJHERWHQ� XQG� GLH� 0DLO�)XQNWLRQ� JHQXW]W�� XP� XQV
%HLWUlJH� ]XVFKLFNHQ� ]X� ODVVHQ�� 'DV� KDWWH� GHQ� HQWVFKHLGHQGHQ� 1DFKWHLO�� GD�� ZLU� GLHVH� %HLWUlJH
QDFKEHDUEHLWHQ�XQG�PDQXHOO�LQ�XQVHUHQ�:::�6HUYHU�LQWHJULHUHQ�PX�WHQ��'DPLW�HQWVWDQG�QLFKW�QXU�HLQ
$UEHLWVDXIZDQG�� VRQGHUQ� DXFK� HLQH� JHZLVVH� =HLWYHU]|JHUXQJ�� ELV� GLH� %HLWUlJH� ZLUNOLFK� LP� ,QWHUQHW
]XJlQJOLFK�ZDUHQ�XQG�GLH�|IIHQWOLFK�JHI�KUWH�'LVNXVVLRQ�EHUHLFKHUQ�NRQQWHQ�

,Q]ZLVFKHQ�ZHUGHQ� GLH� %HLWUlJH� YROODXWRPDWLVFK� YHUDUEHLWHW� XQG� XQPLWWHOEDU� QDFK� GHP� $EVHQGHQ� LP
,QWHUQHW�YHUI�JEDU��6XFKHQ�6LH�VLFK�HLQV�GHU�YRP�,QVWLWXW�$UEHLW�XQG�7HFKQLN�DQJHERWHQHQ�G\QDPLVFKHQ
'RNXPHQWH�� GDV� 6LH� LQKDOWOLFK� LQWHUHVVLHUW�� XQG� VFKUHLEHQ� 6LH� HLQHQ� %HLWUDJ�� 6LH� P�VVHQ� QXU� PLW� GHU
5HORDG�)XQNWLRQ�,KUHV�%URZVHUV�GLH�hEHUVLFKWVVHLWH�LQ�LKUHU�DNWXDOLVLHUWHQ�)DVVXQJ�QHX�ODGHQ��XQG�GDQQ
VHKHQ�6LH�,KUHQ�HLJHQHQ�%HLWUDJ�

'D�GLH� (QWZLFNOXQJ�GHU� GDI�U� EHQ|WLJWHQ� 7RROV� YRQ� GHU�'HXWVFKHQ� )RUVFKXQJVJHPHLQVFKDIW� ILQDQ]LHUW
ZRUGHQ� LVW�� JHEHQ� ZLU� VLH� DQ� DOOH� ,QWHUHVVLHUWHQ� NRVWHQORV� DE�� =XVDPPHQ� PLW� HLQHU� WHFKQLVFKH
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%HVFKUHLEXQJ� VWHKHQ� VLH� ]XU� 1XW]XQJ� |IIHQWOLFK� ]XU� 9HUI�JXQJ� XQG� VLQG� DEUXIEDU� XQWHU� GHU� $GUHVVH
KWWS���LDW�LQIR�LDWJH�GH�VLN�GRZQORDG�GSO�GSOBGRZQ�KWPO�� :HU� DQ� GHU� 1XW]XQJ� LQWHUHVVLHUW� LVW�� DEHU
6FKZLHULJNHLWHQ�EHL�GHU�SUDNWLVFKHQ�8PVHW]XQJ�KDW��GDUI�VLFK�JHUQ�DQ�XQV�ZHQGHQ�

.DULQ�:HLVKDXSW
,QVWLWXW�$UEHLW�XQG�7HFKQLN
6HUYLFHEHUHLFK�,QIRUPDWLRQ�XQG�.RPPXQLNDWLRQ
0XQVFKHLGVWU����
������*HOVHQNLUFKHQ
7HO���������������
)$;���������������
(�0DLO�ZHLVKDXSW#LDWJH�GH
:::��KWWS���LDW�LQIR�LDWJH�GH


