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XQG�GHU�$QODJH�&�GHU�9HURUGQXQJ��EHU�GLH�$XVELOGXQJ�XQG�3U�IXQJ�LQ�GHQ�%LOGXQJVJlQJHQ�GHV�
%HUXIVNROOHJV��%$66�������1U�������ZHUGHQ�KLHUPLW�JHPl������6FKXOYHUZDOWXQJVJHVHW]��%$66������
GLH�DOV�$QODJH�EHLJHI�JWH�5LFKWOLQLH�XQG�/HKUSODQ�I�U�GDV�)DFK��6SRUW�*HVXQGKHLWVI|UGHUXQJ��QDFK�
0D�JDEH�GHU�6WXQGHQWDIHO�PLW�:LUNXQJ�YRP������������]XU�(USUREXQJ�LQ�.UDIW�JHVHW]W���

�
'LH�9HU|IIHQWOLFKXQJ�HUIROJW�DOV�+HIW������LQ�GHU�6FKULIWHQUHLKH�Ä6FKXOH�LQ�15:³��'LH�%HUXIVNROOHJV�
HUKDOWHQ�HLQ�([HPSODU�GHV�/HKUSODQV�LQ�3DSLHUIRUP��'HU�/HKUSODQ�]XU�(USUREXQJ�ZLUG�DX�HUGHP�LP�
,QWHUQHW�LP�%LOGXQJVSRUWDO�GHV�0LQLVWHULXPV�YHU|IIHQWOLFKW��(LQH�%HVWHOOXQJ��EHU�GHQ�9HUODJ�LVW�QLFKW�
P|JOLFK��5�FNIUDJHQ�VLQG�DQ�GDV�/DQGHVLQVWLWXW�I�U�6FKXOH�LQ�6RHVW�]X�ULFKWHQ���
�
'HU�/HKUSODQ�LVW�DOOHQ�DQ�GHU�GLGDNWLVFKHQ�-DKUHVSODQXQJ�I�U�GHQ�%LOGXQJVJDQJ�%HWHLOLJWHQ�]XU�
9HUI�JXQJ�]X�VWHOOHQ�XQG�]XVlW]OLFK�LQ�GHU�6FKXOELEOLRWKHN�X�D��I�U�GLH�0LWZLUNXQJVEHUHFKWLJWHQ�]XU�
(LQVLFKWQDKPH�E]Z��]XU�$XVOHLKH�YHUI�JEDU�]X�KDOWHQ���
�
'LH�DXI�GHU�*UXQGODJH�GHU�HLQVFKOlJLJHQ�(UODVVH�ELVKHU�DQJHZDQGWHQ�YHUJOHLFKEDUHQ�5LFKWOLQLHQ�
XQG�/HKUSOlQH�GHU�HKHPDOLJHQ�EHUXIVELOGHQGHQ�6FKXOHQ�XQG�GHU�6FKXOHQ�GHV�.ROOHJVFKXOYHUVXFKV�
�YJO��%$66��������������XQG�������PLW�GHQ�DQJHJHEHQHQ�4XHUYHUZHLVHQ��VLQG�DE�GHP������������
QLFKW�PHKU�DQ]XZHQGHQ��6LH�WUHWHQ�]X�GLHVHP�=HLWSXQNW�DX�HU�.UDIW���
�

�
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*HVDPWLQKDOW� �
�
� 6HLWH�
�
5DKPHQYRUJDEHQ�I�U�GHQ�6FKXOVSRUW�
�� 3lGDJRJLVFKH�*UXQGOHJXQJ�I�U�GHQ�6FKXOVSRUW� ���

�
�� ,QKDOWVEHUHLFKH�GHV�6FKXOVSRUWV� ���

�
�� *UXQGVlW]H�SlGDJRJLVFKHQ�+DQGHOQV�LP�6FKXOVSRUW� ���

�
�� %HZHJXQJ��6SLHO�XQG�6SRUW�LP�6FKXOOHEHQ�XQG��

LP�6FKXOSURJUDPP� ���

/HKUSODQ�6SRUW�*HVXQGKHLWVI|UGHUXQJ�
�� %LOGXQJVJDQJEH]RJHQH�5DKPHQEHGLQJXQJHQ�� ���
�� .RPSHWHQ]HQWZLFNOXQJ�LP�5DKPHQ�YRQ�.RPSHWHQ]EHUHLFKHQ� ���
�� .RQNUHWLVLHUXQJ�GHU�.RPSHWHQ]HQWZLFNOXQJ�LQ�8QWHUULFKWVYRUKDEHQ� ���
�� *HVWDOWXQJ�GHV�8QWHUULFKWV� ���
�� /HLVWXQJVEHZHUWXQJ� ���
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,QKDOW�
�

6HLWH�
�
�
�� 3lGDJRJLVFKH�*UXQGOHJXQJ�I�U�GHQ�6FKXOVSRUW� ���
�
�������$XIWUDJ�GHV�6FKXOVSRUWV� ���
�������3lGDJRJLVFKH�3HUVSHNWLYHQ�DXI�GHQ�6SRUW�LQ�GHU�6FKXOH� ���
�������%HLWUlJH�GHV�6FKXOVSRUWV�]X��EHUIDFKOLFKHQ�$XIJDEHQ�GHU�6FKXOH� ���
�
�
�� ,QKDOWVEHUHLFKH�GHV�6FKXOVSRUWV� ���
�
�������$XVZDKO�XQG�*OLHGHUXQJ�GHU�,QKDOWVEHUHLFKH� ���
�������%HVFKUHLEXQJ�GHU�,QKDOWVEHUHLFKH� ���
�������9HUELQGOLFKNHLWHQ�I�U�GHQ�6SRUWXQWHUULFKW�DXI�GHU�,QKDOWV�HEHQH� ���
�
�
�� *UXQGVlW]H�SlGDJRJLVFKHQ�+DQGHOQV�LP�6FKXOVSRUW� ���
�
��������3ULQ]LSLHQ�HLQHV�HU]LHKHQGHQ�6SRUWXQWHUULFKWV� ���
��������$X�HUXQWHUULFKWOLFKHU�6FKXOVSRUW�DOV�SlGDJRJLVFKHV�+DQGOXQJVIHOG� ���
�
�
�� %HZHJXQJ��6SLHO�XQG�6SRUW�LP�6FKXOOHEHQ�XQG��

LP�6FKXOSURJUDPP� ���
�
��������6WUXNWXUHOOHU�5DKPHQ�I�U�%HZHJXQJ��6SLHO�XQG�6SRUW�LQ�GHU�6FKXOH� ���
��������$QJHERWVIRUPHQ�GHV�DX�HUXQWHUULFKWOLFKHQ�6FKXOVSRUWV� ���
��������%HLWUlJH�GHV�6FKXOVSRUWV�]XP�6FKXOSURJUDPP� ���

�
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�� 3lGDJRJLVFKH�*UXQGOHJXQJ�I�U�GHQ�6FKXOVSRUW�
���� $XIWUDJ�GHV�6FKXOVSRUWV�
0LW�GHP�6FKXOVSRUW�NRPPW�GLH�,QVWLWXWLRQ�6FKXOH�LKUHU�9HUDQWZRUWXQJ�I�U�GHQ�$XIJDEHQEHUHLFK�
.|USHU�XQG�%HZHJXQJ��6SLHO�XQG�6SRUW�QDFK��,Q�6SLHO�XQG�6SRUW�HUHLJQHW�VLFK�GDV�SlGDJRJLVFK�
%HGHXWVDPH� ]XQlFKVW� LQ� XQG� GXUFK� %HZHJXQJ�� ZRPLW� ]XJOHLFK� GLH� .|USHUOLFKNHLW� GHU�
6FK�OHULQQHQ� XQG� 6FK�OHU� LQ� EHVRQGHUHU� :HLVH� DQJHVSURFKHQ� ZLUG�� 'DUDXI� EHUXKHQ� GLH�
6RQGHUVWHOOXQJ�XQG�GLH�8QYHU]LFKWEDUNHLW�GLHVHV�$XIJDEHQEHUHLFKV�LQ�GHU�6FKXOH��
6FKXOVSRUW� LVW� MHGRFK� LQ� VHLQHQ�SlGDJRJLVFK�EHGHXWVDPHQ�:LUNXQJHQ�QLFKW�DXI�GLH�N|USHUOLFKH�
XQG�GLH�PRWRULVFKH�'LPHQVLRQ�GHU�(QWZLFNOXQJ�EHVFKUlQNW��VRQGHUQ�YHUVWHKW�VLFK�DOV�ZLFKWLJHU�
$QVDW]SXQNW� JDQ]KHLWOLFKHU� (U]LHKXQJ�� 'LH� %HZHJXQJHQ�� XP� GLH� HV� LP� 6FKXOVSRUW� JHKW��
DNWXDOLVLHUHQ� LPPHU� DXFK� VR]LDOH� %H]�JH�� (PRWLRQHQ�� 0RWLYH�� .RJQLWLRQHQ� XQG�
:HUWYRUVWHOOXQJHQ�� ,QVRIHUQ� YHUGLHQHQ� 8QWHUULFKWV�� XQG� (U]LHKXQJVSUR]HVVH� LP� 6FKXOVSRUW�
QDFKGU�FNOLFK� GDV� $WWULEXW� ÄJDQ]KHLWOLFK³�� $XFK� GDUDXI� EHUXKW� DQJHVLFKWV� GHU� /HEHQV�� XQG�
/HUQEHGLQJXQJHQ�GHU�+HUDQZDFKVHQGHQ�GHU�XQHUVHW]OLFKH�:HUW�GLHVHV�$XIJDEHQEHUHLFKV��
:HQQ�GHU�$XIJDEHQEHUHLFK�KLHU�6FKXOVSRUW�JHQDQQW�ZLUG��VR� LVW�GDULQ�Ä6SRUW³� LQ�HLQHP�ZHLWHQ�
6LQQH� ]X� YHUVWHKHQ�� $OV� 6SRUW� ZLUG� MHQHU� 7HLO� XQVHUHU� .XOWXU� YHUVWDQGHQ�� LQ� GHP� GLH�
N|USHUEHWRQWH�� VSLHOHULVFK�VSRUWOLFKH� %HZHJXQJ� LQ� XQWHUVFKLHGOLFKHQ� )RUPHQ� XQG�
=XJDQJVZHLVHQ�*HVWDOW�DQJHQRPPHQ�KDW��1HEHQ�GLHVHP�YHUEUHLWHWHQ��ZHLWHQ�%HJULIIVYHUVWlQGQLV�
EHJU�QGHW� DXFK� GLH� VSUDFKOLFKH� =ZHFNPl�LJNHLW� GHV� 7HUPLQXV� GLHVH� (QWVFKHLGXQJ�� 'HQQRFK�
ZLUG� DQ� YHUVFKLHGHQHQ� 6WHOOHQ� DXFK� GDV� PLW� Ä6SRUW³� *HPHLQWH� GXUFK� )RUPXOLHUXQJHQ� ZLH�
Ä%HZHJXQJ�� 6SLHO� XQG� 6SRUW³� XPVFKULHEHQ�� 'DGXUFK� ZLUG� GLH� SlGDJRJLVFK� Z�QVFKHQVZHUWH�
LQKDOWOLFKH� :HLWH� GLHVHV� $XIJDEHQJHELHWV� XQWHUVWULFKHQ�� 6FKXOVSRUW� VROO� GHQ� %OLFN� I�U� GLH�
*HVDPWKHLW� YRQ� %HZHJXQJ�� 6SLHO� XQG� 6SRUW� LQ� XQVHUHU� *HVHOOVFKDIW� |IIQHQ�� (U� XPIDVVW� GDKHU�
VFKXOUHOHYDQWH� $XVVFKQLWWH� DXV� GLHVHP� )HOG� GHU� 0|JOLFKNHLWHQ� XQG� VWHKW� I�U� GLH� 9LHOIDOW�
SlGDJRJLVFK�Z�QVFKHQVZHUWHU��KLHU�YHUPLWWHOEDUHU�(UIDKUXQJHQ�XQG�4XDOLILNDWLRQHQ��
'LH� 5DKPHQYRUJDEHQ� I�U� GHQ� 6FKXOVSRUW� ZLH� DXFK� GLH� /HKUSOlQH� 6SRUW� GHU� HLQ]HOQHQ�
6FKXOIRUPHQ�XQG�6FKXOVWXIHQ� HQWIDOWHQ� JHPHLQVDP�GLH� KLHU� ]XJUXQGH� OLHJHQGH� IDFKGLGDNWLVFKH�
3RVLWLRQ�� 6LH� EHVWHKW� GDULQ�� %HZHJXQJ�� 6SLHO� XQG� 6SRUW� VRZRKO� DOV� 0LWWHO� LQGLYLGXHOOHU�
(QWZLFNOXQJVI|UGHUXQJ�HLQ]XVHW]HQ��DOV�DXFK�GXUFK�GHQ�6FKXOVSRUW�GLH�%HZHJXQJV���6SLHO��XQG�
6SRUWNXOWXU� ]X� HUVFKOLH�HQ��'HVKDOE�ZLUG� DOV� SlGDJRJLVFKH� /HLWLGHH� GHV� 6FKXOVSRUWV� IROJHQGHU�
'RSSHODXIWUDJ�IRUPXOLHUW��

(QWZLFNOXQJVI|UGHUXQJ�GXUFK�%HZHJXQJ��6SLHO�XQG�6SRUW�
XQG�

(UVFKOLH�XQJ�GHU�%HZHJXQJV���6SLHO��XQG�6SRUWNXOWXU�
'HU�$XIWUDJ�]XU�(QWZLFNOXQJVI|UGHUXQJ�ULFKWHW�GHQ�%OLFN�DXI�GLH�.LQGHU�XQG�-XJHQGOLFKHQ��VLH�
VROOHQ� LQ� LKUHU� (QWZLFNOXQJ� GXUFK� (UIDKUXQJHQ� LQ� VSRUWEH]RJHQHQ� $XIJDEHQVWHOOXQJHQ�
JDQ]KHLWOLFK� JHI|UGHUW� ZHUGHQ�� (QWZLFNOXQJVI|UGHUXQJ� PXVV� YRQ� GHQ� MH� LQGLYLGXHOOHQ�
9RUDXVVHW]XQJHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU� DXVJHKHQ��'LH�(LJHQDUW� GHV�)DFKHV�6SRUW� I�KUW�
GD]X�� GDVV� GLHVH� 9RUDXVVHW]XQJHQ� LQ� LKUHU� 8QWHUVFKLHGOLFKNHLW� EHVRQGHUV� KHUYRUWUHWHQ�� =XP�
%HLVSLHO�KDEHQ�0lGFKHQ�XQG�-XQJHQ�JHVFKOHFKWVW\SLVFKH�(UZDUWXQJHQ�DQ�GHQ�6SRUW��DEHU�DXFK�
HWKQLVFKH� =XJHK|ULJNHLW�� EHVRQGHUH� N|USHUOLFKH� /HLVWXQJVYRUDXVVHW]XQJHQ� RGHU�
%HHLQWUlFKWLJXQJHQ�EHJU�QGHQ�HLQHQ�MH�VSH]LILVFKHQ�$QVSUXFK�DXI�)|UGHUXQJ��-H�KHWHURJHQHU�LQ�
GLHVHU�+LQVLFKW�HLQH�/HUQJUXSSH�LVW��GHVWR�DQVSUXFKVYROOHU�LVW�GLH�3ODQXQJ�XQG�'XUFKI�KUXQJ�GHV�
6SRUWXQWHUULFKWV��



�- 12 - 

12 

'HU�$XIWUDJ�]XU�(UVFKOLH�XQJ�GHV�IDFKHLJHQHQ�6DFKJHELHWV�ULFKWHW�GHQ�%OLFN�DXI�GLH�$NWLYLWlWHQ�XQG�
+DQGOXQJVPXVWHU�GHV�6SRUWV��LKUH�9LHOIDOW�JLOW�HV�HUIDKUEDU�]X�PDFKHQ�XQG�VLQQHUI�OOWHV�6SRUWWUHLEHQ�
DOV�7HLO�VHOEVWYHUDQWZRUWOLFKHU�/HEHQVJHVWDOWXQJ�DQ]XEDKQHQ��'HU�6FKXOVSRUW�EH]LHKW�VLFK�GDPLW�DXI�
GLH�JHVHOOVFKDIWOLFKH�:LUNOLFKNHLW�GHV�6SRUWV�DX�HUKDOE�GHU�6FKXOH��6HLQ�$XIWUDJ�EHVWHKW�GDULQ��GLH�
+DQGOXQJVIlKLJNHLW� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� EH]RJHQ� DXI� GLHVHQ� 6SRUW� DQ� H[HPSODULVFK�
DXVJHZlKOWHQ� %HLVSLHOHQ� ]X� I|UGHUQ�� 'DV� VFKOLH�W� HLQ�� VLH� DXFK� DQ]XOHLWHQ�� GHQ� 6SRUW� LQ� VHLQHQ�
JHOlXILJHQ��LQVWLWXWLRQDOLVLHUWHQ�)RUPHQ�DXI�VHLQH�6LQQKDIWLJNHLW�]X�SU�IHQ��JJI��DXFK�I�U�GLH�HLJHQH�
3UD[LV� ]X� lQGHUQ��'DV� LGHDOH� =LHO� GLHVHU� )|UGHUXQJ� EHVWHKW� GDULQ�� GDVV� I�U� GLH� 6FK�OHULQQHQ� XQG�
6FK�OHU� 6SRUW� HLQ� UHJHOPl�LJHU� )DNWRU� HLQHU� DNWLYHQ�� VLQQEHZXVVWHQ� /HEHQVJHVWDOWXQJ� ZLUG� XQG�
EOHLEW��
)�U�GLH�6SRUWOHKUHULQQHQ�XQG�6SRUWOHKUHU�HUJLEW�VLFK�GLH�9HUSIOLFKWXQJ��GLHVHQ�'RSSHODXIWUDJ�DOV�
VSRUWSlGDJRJLVFKH� $XIJDEH� ]X� HUNHQQHQ� XQG� LP� 6FKXOVSRUW� XP]XVHW]HQ�� %HLGH� 6HLWHQ� GHV�
'RSSHODXIWUDJV�VLQG�YRQ�JOHLFKHU�:LFKWLJNHLW��LQ�HLQHP�HU]LHKHQGHQ�6SRUWXQWHUULFKW�ZHUGHQ�VLH�
]XJOHLFK� DQJHVSURFKHQ�� 1XW]W� GHU� 6FKXOVSRUW� GXUFK� GLH� 5HDOLVLHUXQJ� GHV� 'RSSHODXIWUDJHV� GLH�
(U]LHKXQJV�� XQG� %LOGXQJVP|JOLFKNHLWHQ�� ZHUGHQ� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� ]XQHKPHQG�
VHQVLEOHU�� VDFKOLFK� NRPSHWHQWHU�� XUWHLOV�� XQG� JHVWDOWXQJVIlKLJHU� I�U� %HZHJXQJ�� .|USHUOLFKNHLW�
XQG�6SRUW��'DPLW�WUlJW�GHU�6FKXOVSRUW�DXI�VHLQH�:HLVH�XQG�PLW�VHLQHQ�0LWWHOQ�]XU�(UUHLFKXQJ�GHV�
DOOJHPHLQHQ�=LHOV�YRQ�6FKXOH�EHL��QlPOLFK�SHUVRQDOH� ,GHQWLWlW� LQ�VR]LDOHU�9HUDQWZRUWXQJ�VR�]X�
I|UGHUQ�� GDVV� HLQH� +DQGOXQJVIlKLJNHLW� HQWVWHKW�� PLW� GHU� GLH� HLJHQH� /HEHQVZHOW� VLQQYROO� XQG�
YHUDQWZRUWXQJVEHZXVVW�JHVWDOWHW�ZHUGHQ�NDQQ��

���� 3lGDJRJLVFKH�3HUVSHNWLYHQ�DXI�GHQ�6SRUW�LQ�GHU�6FKXOH�
'HU� 'RSSHODXIWUDJ� NHQQ]HLFKQHW� GHQ� SlGDJRJLVFKHQ� 6WDQGSXQNW�� YRQ� GHP� DXV� GDV� NRPSOH[H�
+DQGOXQJVIHOG� YRQ� %HZHJXQJ�� 6SLHO� XQG� 6SRUW� LQ� GHQ� %OLFN� JHQRPPHQ� ZLUG�� 9RQ� GLHVHP�
6WDQGSXQNW�DXV�ZHUGHQ�KLHU�VHFKV�SlGDJRJLVFKH�3HUVSHNWLYHQ�KHUDXVJHVWHOOW��-HGH�SlGDJRJLVFKH�
3HUVSHNWLYH� OlVVW� HUNHQQHQ�� LQZLHIHUQ� VSRUWOLFKH�$NWLYLWlW� SlGDJRJLVFK�ZHUWYROO� VHLQ�NDQQ��XQG�
ELHWHW� GDPLW� ]XJOHLFK� HLQH� $QWZRUW� DXI� GLH� )UDJH�� ZLH� VLFK� LP� 6FKXOVSRUW� GLH� (QWZLFNOXQJ�
+HUDQZDFKVHQGHU� LQ� HLQHU� :HLVH� I|UGHUQ� OlVVW�� GLH� NHLQ� DQGHUHV� )DFK� HUVHW]HQ� NDQQ�� 'LHVH�
&KDQFHQ�JLOW�HV�P|JOLFKVW�XPIDVVHQG�]X�QXW]HQ��
8QWHU�MHGHU�3HUVSHNWLYH�OlVVW�VLFK�DXFK�DQ�6LQQJHEXQJHQ�DQNQ�SIHQ��GLH�LP�6SRUW�JHOlXILJ�VLQG�
XQG�PLW�GHQHQ�0HQVFKHQ�XQVHUHU�=HLW�EHJU�QGHQ��ZDV�VLH�LP�6SRUW�VXFKHQ�XQG�ZDUXP�VLH�LKQ�DOV�
%HUHLFKHUXQJ� LKUHV� /HEHQV� VFKlW]HQ��'HU� 6SRUWXQWHUULFKW� VROO� DXI� VROFKH� 6LQQJHEXQJHQ�%H]XJ�
QHKPHQ� XQG� GDPLW� GD]X� EHLWUDJHQ�� 6SRUWNXOWXU� ]X� HUVFKOLH�HQ��'LH� YHUEUHLWHWHQ� 6LQQJHEXQJHQ�
GHV� 6SRUWV� VLQG� VFKRQ� I�U� .LQGHU� XQG� -XJHQGOLFKH� ]XJlQJOLFK�� ,QVRIHUQ� OlVVW� VLFK� XQWHU� MHGHU�
3HUVSHNWLYH� DXFK� $QVFKOXVV� DQ� GHUHQ� /HEHQVZHOW� JHZLQQHQ�� $EHU� GHU� 6FKXOVSRUW� GDUI� QLFKW�
HLQVHLWLJ� DXI� GLH� (UZDUWXQJHQ� EDXHQ�� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� EHUHLWV� PLWEULQJHQ��
7\SLVFKHUZHLVH� ZHUGHQ� GLH� /HKUNUlIWH� YRQ� GLHVHQ� DXVJHKHQ�� LKQHQ� GDQQ� MHGRFK� LKUH� HLJHQHQ��
SlGDJRJLVFK�UHIOHNWLHUWHQ�$QOLHJHQ�JHJHQ�EHUVWHOOHQ��
'LH�5HLKHQIROJH�� LQ�GHU�GLH�VHFKV�SlGDJRJLVFKHQ�3HUVSHNWLYHQ�DXIJHI�KUW�ZHUGHQ��GU�FNW�NHLQH�
*HZLFKWXQJ� DXV�� 3ULQ]LSLHOO� VLQG� DOOH� 3HUVSHNWLYHQ� JOHLFK� EHGHXWVDP�� 'HU� $XIWUDJ� GHV�
6FKXOVSRUWV�EOHLEW�XQYROOVWlQGLJ�HUI�OOW��ZHQQ�HLQH�YRQ�LKQHQ�YHUQDFKOlVVLJW�ZLUG��
:DKUQHKPXQJVIlKLJNHLW�YHUEHVVHUQ��%HZHJXQJVHUIDKUXQJHQ�HUZHLWHUQ��$��
'LH�:DKUQHKPXQJVIlKLJNHLW� HLQHV�0HQVFKHQ� HQWZLFNHOW� VLFK� DQ� GHQ� $XIJDEHQ�� GLH� HU� VHLQHQ�
6LQQHQ� VWHOOW�� 8QWHU� KHXWH� W\SLVFKHQ� /HEHQVEHGLQJXQJHQ� NRQ]HQWULHUW� VLFK� :DKUQHKPXQJ�
HLQVHLWLJ� DXI� EHVWLPPWH� )RUPHQ� GHV� 6HKHQV� XQG� +|UHQV�� (V� LVW� HLQH� +HUDXVIRUGHUXQJ� I�U� GLH�
6FKXOH� JHZRUGHQ�� GHP� HQWJHJHQ]XZLUNHQ�� (LQH� YLHOVHLWLJH�� HQWZLFNOXQJVJHUHFKWH� $QVSUDFKH�
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DOOHU� 6LQQH� I|UGHUW� GDV� /HUQHQ� XQG� ]XJOHLFK� GLH� DOOJHPHLQH� /HUQIlKLJNHLW�� 'DV� JLOW� I�U� DOOH�
6FKXOIlFKHU� XQG� I�U� DOOH� 6FKXOVWXIHQ�� 0LW� %HZHJXQJ� XQG� 6SRUW� N|QQHQ� LQ� GLHVHU� +LQVLFKW�
%HLWUlJH�JHOHLVWHW�ZHUGHQ��GLH�VFKXOLVFKHV�/HUQHQ�LQVJHVDPW�XQWHUVW�W]HQ��
%HZHJXQJVDXIJDEHQ�LP�6SRUW�VWHOOHQ�YLHOVHLWLJH�$QIRUGHUXQJHQ�DQ�GLH�:DKUQHKPXQJVIlKLJNHLW��
6LH�VWLPXOLHUHQ�DXFK�YHVWLEXOlUH��NLQlVWKHWLVFKH�XQG� WDNWLOH�:DKUQHKPXQJHQ�XQG�I|UGHUQ�GHUHQ�
,QWHJUDWLRQ��'LHV�NRPPW�DXFK�PRWRULVFKHQ�/HUQSUR]HVVHQ�XQG�GHU�VSRUWOLFKHQ�/HLVWXQJVIlKLJNHLW�
]XJXWH�� $QGHUHUVHLWV� OlVVW� VLFK� �EHU� GLH� (UZHLWHUXQJ� GHV� %HZHJXQJVN|QQHQV� GLH�
:DKUQHKPXQJVIlKLJNHLW�GLIIHUHQ]LHUHQ��'LH�:DKUQHKPXQJVIlKLJNHLW�LVW�I�U�GLH�(QWZLFNOXQJ�XQG�
GDV� /HUQHQ� LP� .LQGHV�� XQG� -XJHQGDOWHU� JUXQGOHJHQG�� %HZHJXQJVDXIJDEHQ�� GLH� ]��%��
$QIRUGHUXQJHQ� DQ� *OHLFKJHZLFKWV�� XQG� 6SDQQXQJVUHJXOLHUXQJ�� $XJH�+DQG�.RRUGLQDWLRQ� XQG�
UlXPOLFKHV� 6HKHQ� VWHOOHQ�� VLQG� LQ� GLHVHU� +LQVLFKW� DXIVFKOXVVUHLFK� XQG� I|UGHUOLFK� ]XJOHLFK�� 6LH�
VLQG�DXFK�GDKHU�XQYHU]LFKWEDUH�(OHPHQWH�GHV�6FKXOVSRUWV��
%HZHJXQJ�LVW�GHU�IXQGDPHQWDOH�=XJDQJ�]XU�(UIDKUXQJ�GHV�6HOEVW�XQG�GHU�:HOW��'HU�HUNXQGHQGH��
VSLHOHULVFKH� 8PJDQJ� PLW� GHU� PDWHULDOHQ� 8PJHEXQJ� XQG� GLH� (UVFKOLH�XQJ� YRQ�
.|USHUHUIDKUXQJHQ� GXUFK� %HZHJXQJ� JHK|UHQ� GDKHU� HEHQVR� LQ� GHQ� 6SRUWXQWHUULFKW� DOOHU�
6FKXOVWXIHQ� ZLH� GLH� (LQZHLVXQJ� LQ� IXQNWLRQDOH� %HZHJXQJVWHFKQLNHQ� GHV� 6SRUWV�� 0LW� GHP�
LQGLYLGXHOOHQ�%HZHJXQJVUHSHUWRLUH�HQWZLFNHOQ�VLFK�]XJOHLFK�GLH�:DKUQHKPXQJ�GHU�:HOW�XQG�GHV�
HLJHQHQ� .|USHUV�� ,QGHP� .LQGHU� ]��%�� VFKZLPPHQ� XQG� WDXFKHQ� OHUQHQ�� JHZLQQW� I�U� VLH� GDV�
:DVVHU�HLQH�ZHLWHUH�%HGHXWXQJ�XQG�VLH�HUIDKUHQ�1HXHV��EHU�VLFK�VHOEVW��bKQOLFKHV�JLOW� I�U�GLH�
(UREHUXQJ� GHU� GULWWHQ� 'LPHQVLRQ� EHLP� .OHWWHUQ� RGHU� GDV� 6SLHO� PLW� GHU� 6FKZHUNUDIW� EHLP�
6SULQJHQ��
'LH�VLQQOLFKHQ�(PSILQGXQJHQ��GLH�PLW�%HZHJXQJHQ�LP�6SRUW�YHUEXQGHQ�VHLQ�N|QQHQ��UHL]HQ�]X�
ZHLWHUHU� N|USHUOLFKHU�$NWLYLWlW� XQG� WUDJHQ� GD]X� EHL�� GLH� )UHXGH� DQ� GHU�%HZHJXQJ� ]X� HUKDOWHQ��
,QGHP� VROFKH�(PSILQGXQJHQ� LP�6SRUW� GXUFK� HLJHQHV�7XQ� HUVFKORVVHQ� XQG� NRQWUROOLHUW�ZHUGHQ�
N|QQHQ��VWlUNHQ�VLH�]XJOHLFK�GDV�9HUWUDXHQ�LQ�GLH�HLJHQHQ�)lKLJNHLWHQ��
6LFK�N|USHUOLFK�DXVGU�FNHQ��%HZHJXQJHQ�JHVWDOWHQ��%��
'HU�PHQVFKOLFKH�.|USHU��LQVEHVRQGHUH�GHU�.|USHU�LQ�%HZHJXQJ��LVW�7UlJHU�YRQ�%RWVFKDIWHQ�GHU�
3HUVRQ��9RU�DOOHP�MXQJH�0HQVFKHQ�GHILQLHUHQ�VLFK��EHU�LKUHQ�.|USHU��LKU�.|USHUNRQ]HSW�LVW�HLQ�
ZHVHQWOLFKHU� 7HLO� LKUHV� 6HOEVWNRQ]HSWV�� (V� LVW� HLQH� GHU� DQHUNDQQWHQ� (QWZLFNOXQJVDXIJDEHQ� GHV�
-XJHQGDOWHUV��LP�(LQNODQJ�PLW�GHU�HLJHQHQ�.|USHUOLFKNHLW� OHEHQ�]X�OHUQHQ��6LH�VFKOLH�W�DXFK�HLQ��
GDVV�-XJHQGOLFKH�XUWHLOVIlKLJ�JHJHQ�EHU�9RUJDEHQ�ZHUGHQ��ZLH�PDQ�DXVVHKHQ�XQG�VLFK�EHZHJHQ�
VROOWH��
'HU�6SRUW�ELHWHW�LQ�GHU�6FKXOH�PHKU�$QOlVVH�DOV�MHGHV�DQGHUH�)DFK��GLH�$XVGUXFNVP|JOLFKNHLWHQ�
GHV�.|USHUV�]X�HUSUREHQ�XQG�]X�UHIOHNWLHUHQ��'LH�,GHQWLILNDWLRQ�PLW�GHU�HLJHQHQ�%HZHJXQJ�EULQJW�
HV�PLW�VLFK��GDVV�$UEHLW�DP�%HZHJXQJVDXVGUXFN�LPPHU�DXFK�$UEHLW�DP�,FK�LVW��'LH�$XIJDEH�GHV�
6SRUWXQWHUULFKWV� NDQQ� GDULQ� EHVWHKHQ�� MXQJH�0HQVFKHQ� EHL� GLHVHU� $UEHLW� ]X� XQWHUVW�W]HQ�� 'DV�
VFKOLH�W�HLQ��GDVV�VLH�DXFK�OHUQHQ��,FK�ELQ�PHKU�DOV�PHLQ�.|USHU��
,P� 6SRUWXQWHUULFKW� JHKW� HV� XQWHU� GLHVHU� 3HUVSHNWLYH� ]XQlFKVW� GDUXP�� GLH� 9LHOIDOW� GHV�
LQGLYLGXHOOHQ�%HZHJXQJVUHSHUWRLUHV� �EHU� GDV� LQVWUXPHQWHOO� =ZHFNPl�LJH� KLQDXV� ]X� HUZHLWHUQ��
PLW� GHU� %HZHJXQJ� ]X� VSLHOHQ�� VLFK� �EHU� %HZHJXQJ� DXV]XGU�FNHQ� XQG� %HZHJXQJVLGHHQ� ]X�
JHVWDOWHQ�� $Q� JHHLJQHWHQ� %HLVSLHOHQ�� X��D�� DXV� 7DQ]�� 7XUQHQ�� $NUREDWLN�� -RQJODJH�� VROOHQ� DOOH�
6FK�OHULQQHQ� XQG� 6FK�OHU� OHUQHQ�� %HZHJXQJVNXQVWVW�FNH� DXI� HLQHP� I�U� VLH� DQJHPHVVHQHQ�
1LYHDX� ]X� JHVWDOWHQ� XQG� ]X� EHXUWHLOHQ�� %HZHJXQJ� ELHWHW� VLFK� LQ� GLHVHP� =XVDPPHQKDQJ� DOV�
0HGLXP�lVWKHWLVFKHU�(U]LHKXQJ�DQ��0LW�GHU�(QWZLFNOXQJ�GHV�LQGLYLGXHOOHQ�.|QQHQV�HUJHEHQ�VLFK�
$QOlVVH�� GLH� :DKUQHKPXQJ� ]X� VFKlUIHQ�� GLH� *HVWDOWXQJVIlKLJNHLW� DXV]XSUlJHQ� XQG� GDV�
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8UWHLOVYHUP|JHQ�]X�HUZHLWHUQ��'HU�6FKXOVSRUW�HQWKlOW�XQWHU�GLHVHU�3HUVSHNWLYH�DXFK�VSH]LILVFKH�
&KDQFHQ�I�U�.RRSHUDWLRQ��VR]LDOHV�/HUQHQ�XQG�GLH�(UIDKUXQJ�YRQ�*HPHLQVFKDIW��'LH�*HVWDOWXQJ�
YRQ�%HZHJXQJHQ�PLW�GHU�3DUWQHULQ�RGHU�GHP�3DUWQHU�XQG�LQ�GHU�*UXSSH�LVW�GDKHU�EHYRU]XJW�]X�
I|UGHUQ��
'D�GLH�$XVGUXFNVTXDOLWlW�GHV�.|USHUV�JHVFKOHFKWVW\SLVFK�JHGHXWHW�ZLUG��ELHWHW�GHU�NRHGXNDWLYH�
8QWHUULFKW�XQWHU�GLHVHU�3HUVSHNWLYH�EHVRQGHUH�$QOlVVH� VR]LDOHU�(UIDKUXQJ��NDQQ� LQ�EHVWLPPWHQ�
(QWZLFNOXQJVDEVFKQLWWHQ� XQG� /HUQJUXSSHQ� DEHU� DXFK� DQ� VHLQH� *UHQ]HQ� VWR�HQ�� 'LH�
XQWHUVFKLHGOLFKH�9HUZHQGXQJ�GHV�.|USHUV�LQ�GHQ�(WKQLHQ�HLQHU�.ODVVH�ELHWHW�$QVDW]SXQNWH��GLH�
DXIJHJULIIHQ�ZHUGHQ�N|QQHQ��XP�LQWHUNXOWXUHOOHV�9HUVWHKHQ�]X�I|UGHUQ���
(WZDV�ZDJHQ�XQG�YHUDQWZRUWHQ��&��
:HU�HWZDV�ZDJW��VXFKW�DXV�HLJHQHU�(QWVFKHLGXQJ�HLQH�KHUDXVIRUGHUQGH�6LWXDWLRQ�PLW�XQVLFKHUHP�
$XVJDQJ�DXI�XQG�EHP�KW�VLFK��GLHVH�LP�:HVHQWOLFKHQ�PLW�GHQ�HLJHQHQ�)lKLJNHLWHQ�]X�EHVWHKHQ��
,QVRIHUQ� LVW� GDV� :DJQLV� HLQH� 6LWXDWLRQ� GHU� %HZlKUXQJ�� 'DKHU� VXFKHQ� MXQJH� 0HQVFKHQ� GDV�
:DJQLV�� XQG� VLH� JHKHQ� HV� QLFKW� HLQ�� REZRKO�� VRQGHUQ�ZHLO� HV� VLH� DQ� LKUH�*UHQ]HQ� I�KUW�� -HGHV�
:DJQLV� HQWKlOW� 3UREHQ� I�U� GLH� 6HOEVWHLQVFKlW]XQJ� XQG� $QUHL]H�� GDV� HLJHQH� .|QQHQ�
ZHLWHU]XHQWZLFNHOQ�� 9LHOH� .LQGHU� XQG� -XJHQGOLFKH� EUDXFKHQ� JHUDGH� LQ� VROFKHQ� 6LWXDWLRQHQ�
(UPXWLJXQJ�XQG�6WlUNXQJ��
%HVRQGHUV� GDQQ�� ZHQQ� GHU� IHVWH� 6WDQG� DXI� GHP� %RGHQ�� GLH� JHZRKQWH� 3RVLWLRQ� LP� 5DXP�
DXIJHJHEHQ� ZLUG�� ZHQQ� VLFK� HUK|KWH� $QIRUGHUXQJHQ� DQ� GDV� *OHLFKJHZLFKW� XQG� GLH�
6WHXHUXQJVIlKLJNHLW�VWHOOHQ��OLHJW�HV�QDKH��GLH�6LWXDWLRQ�DOV�:DJQLV�]X�HPSILQGHQ��,QVRIHUQ�LVW�GDV�
:DJHQ� W\SLVFK� I�U�YLHOH�%HUHLFKH�GHV�6SRUWV�� ]��%�� LP�6FKZLPPHQ��7DXFKHQ�XQG�6SULQJHQ�� LQ�
7XUQHQ��.OHWWHUQ�XQG�$NUREDWLN��EHLP�%DODQFLHUHQ��*OHLWHQ�XQG�)DKUHQ��'DEHL�KlQJW�HV�YRQ�GHQ�
LQGLYLGXHOOHQ�)lKLJNHLWHQ�XQG�(UIDKUXQJHQ�DE��ZR�GLH�5RXWLQH�HQGHW�XQG�GDV�:DJQLV�EHJLQQW��
'DV�:DJQLV�YHUELQGHW�VLFK�DXFK�PLW�(UIDKUXQJHQ�LP�8PJDQJ�PLW�GHU�$QJVW��,P�6SRUW�OlVVW�VLFK�
XQWHU�GLHVHU�3HUVSHNWLYH�OHUQHQ��HLQHUVHLWV�$QJVW�]X��EHUZLQGHQ��DQGHUHUVHLWV�DEHU�DXFK�]X�VHLQHU�
$QJVW�]X�VWHKHQ��'DV�:DJQLV�LVW�HLQH�*UHQ]VLWXDWLRQ��LQ�GHU�GLH�6FKZLHULJNHLW�GHU�$XIJDEH�XQG�
GLH� HLJHQHQ� )lKLJNHLWHQ� UHDOLVWLVFK� DE]XVFKlW]HQ� XQG� GLH� )ROJHQ� I�U� VLFK� XQG� DQGHUH�
YHUDQWZRUWOLFK� ]X� NDONXOLHUHQ� VLQG�� 'HU� 6FKXOVSRUW� ELHWHW� H[HPSODULVFKH� 6LWXDWLRQHQ�� LQ� GHQHQ�
GLHVH�(LQVFKlW]XQJ�XQWHU�HUIDKUHQHU�$QOHLWXQJ�HUSUREW�ZHUGHQ�NDQQ��'DPLW�VWHOOW�VLFK�DXFK�HLQ�
%H]XJ�]X�HLQHU�ULFKWLJ�YHUVWDQGHQHQ�6LFKHUKHLWVHU]LHKXQJ�KHU��'LHVH�NDQQ�QLFKW�GDULQ�EHVWHKHQ��
DOOH� P|JOLFKHQ� *HIDKUHQPRPHQWH� DXV]XVFKDOWHQ�� 6FK�OHULQQHQ� XQG� 6FK�OHU� VROOWHQ� YLHOPHKU�
OHUQHQ�� 5LVLNHQ� ]X� HUNHQQHQ�� HLQ]XVFKlW]HQ� XQG� LQ� JHIlKUOLFKHQ� 6LWXDWLRQHQ� DQJHPHVVHQ� ]X�
KDQGHOQ��
,Q�YLHOHQ�6LWXDWLRQHQ�GHV�6SRUWV�GDUI�QXU�ZDJHQ��ZHU�VLFK�DXFK�DXI�GLH�DQGHUHQ�YHUODVVHQ�NDQQ��
GLH�NRRSHULHUHQ��KHOIHQ�RGHU�VLFKHUQ��$QGHUHUVHLWV�P�VVHQ�DXFK�GLHVH�ZLVVHQ��ZDV�VLH�HLQDQGHU�
]XWUDXHQ� N|QQHQ�� 'HU� 6FKXOVSRUW� ELHWHW� GLH� HLQ]LJDUWLJH� &KDQFH�� JHJHQVHLWLJHV� 9HUWUDXHQ� LQ�
JHPHLQVDPHQ�:DJQLV�6LWXDWLRQHQ�QLFKW�QXU�]ZLVFKHQ�/HKUNUlIWHQ�XQG�/HUQHQGHQ��VRQGHUQ�DXFK�
LQQHUKDOE�GHU�/HUQJUXSSH�]X�I|UGHUQ��
'DV�/HLVWHQ�HUIDKUHQ��YHUVWHKHQ�XQG�HLQVFKlW]HQ��'��
(V�LVW�HLQH�JUXQGOHJHQGH�SlGDJRJLVFKH�$XIJDEH�DOOHU�)lFKHU��GLH�/HUQ��XQG�/HLVWXQJVEHUHLWVFKDIW�
]X�I|UGHUQ��6LH�VWHKW� LQ�HQJHP�=XVDPPHQKDQJ�PLW�GHP�hEHQ��6FKRQ�.LQGHU�VROOWHQ�OHUQHQ��]X�
�EHQ�XQG�NRQ]HQWULHUW�$XIJDEHQ�]X�YHUIROJHQ��$XFK�LP�6SRUW�JLOW�GLHV�XQWHU�DOOHQ�SlGDJRJLVFKHQ�
3HUVSHNWLYHQ��
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'HU�6SRUW�HLJQHW�VLFK�GDU�EHU�KLQDXV�LQ�GHU�6FKXOH�DOV�)HOG�H[HPSODULVFKHU�/HLVWXQJVHU]LHKXQJ��
+DQGOXQJHQ�LP�6SRUW�OHJHQ�HV�QDKH��DOV�/HLVWXQJHQ�EHZHUWHW�XQG�DOV�LFK�EHGHXWVDP�DXVJHOHJW�]X�
ZHUGHQ�� 'LH� .ULWHULHQ� XQG� 5HJHOQ�� XQWHU� GHQHQ� GDV� JHVFKLHKW�� VLQG� YHUJOHLFKVZHLVH� OHLFKW�
YHUVWlQGOLFK��'LH� W\SLVFKHUZHLVH�XQPLWWHOEDUH�5�FNPHOGXQJ��EHU�GDV�(UJHEQLV�PDFKW� LP�6SRUW�
GLH�(UIDKUXQJ�GHU�HLJHQHQ�/HLVWXQJVHQWZLFNOXQJ��DEHU�DXFK�LKUHU�VR]LDOHQ�%HZHUWXQJ�EHVRQGHUV�
DQVFKDXOLFK��
'XUFK�/HLVWXQJHQ�LP�6SRUW�N|QQHQ�MXQJH�0HQVFKHQ�VR]LDOH�$QHUNHQQXQJ�XQG�6HOEVWEHZXVVWVHLQ�
JHZLQQHQ�� GLH� (UIDKUXQJ�� LPPHU�ZLHGHU� KLQWHU� GHQ� (UJHEQLVVHQ� GHU� DQGHUHQ� ]XU�FN]XEOHLEHQ��
NDQQ� GDV� 6HOEVWZHUWJHI�KO� DEHU� DXFK� HPSILQGOLFK� EHHLQWUlFKWLJHQ�� 'LH� *HVWDOWXQJ� YRQ�
/HLVWXQJVVLWXDWLRQHQ�LP�6SRUW�LVW�GDKHU�HLQH�SlGDJRJLVFK�YHUDQWZRUWXQJVYROOH�$XIJDEH��
=XQlFKVW� JHKW� HV� GDUXP�� GDVV� DOOH� 6FK�OHULQQHQ� XQG� 6FK�OHU� LPPHU� ZLHGHU� YLHOIlOWLJH��
LQGLYLGXHOO� DQJHPHVVHQH� +HUDXVIRUGHUXQJHQ� HUKDOWHQ�� /HLVWXQJHQ� ]X� YROOEULQJHQ� XQG� ]X�
YHUEHVVHUQ��'DEHL�KDW�GLH�(UIDKUXQJ�GHV�LQGLYLGXHOOHQ�/HLVWXQJVIRUWVFKULWWV�SlGDJRJLVFK�9RUUDQJ�
YRU�GHP�9HUJOHLFK�PLW�DQGHUHQ��(V�JLOW��GDV�9HUWUDXHQ�LQ�GLH�HLJHQHQ�)lKLJNHLWHQ�]X�VWlUNHQ�XQG�
GLH� (UIDKUXQJ� ]X� YHUPLWWHOQ�� ZDV� VLFK� GXUFK� $QVWUHQJXQJ�� hEXQJ�� 7UDLQLQJ� XQG� HLQH�
DQJHPHVVHQH�/HEHQVZHLVH�HUUHLFKHQ�OlVVW���
/HLVWXQJVHU]LHKXQJ� LVW� DEHU� DXFK� HLQH�$XIJDEH� VR]LDOHQ�/HUQHQV�� VLH� VFKOLH�W� HLQ�� GDVV� JHOHUQW�
ZLUG��PLW�GHQ�(PSILQGXQJHQ�GHU�DQGHUHQ�YHUVWlQGQLVYROO�XP]XJHKHQ��'DV�JLOW�YRU�DOOHP�DXFK�LP�
NRHGXNDWLYHQ� XQG� LP� JHPHLQVDPHQ� 8QWHUULFKW� YRQ� %HKLQGHUWHQ� XQG� 1LFKWEHKLQGHUWHQ��
%HVRQGHUV�]X�I|UGHUQ�LVW�LP�6FKXOVSRUW�GLH�(UIDKUXQJ�JHPHLQVDP�HUDUEHLWHWHU�/HLVWXQJ��
:HLWHUKLQ�OlVVW�VLFK�JHUDGH�LP�6SRUW�HUNHQQHQ��GDVV�/HLVWXQJHQ�NHLQH�REMHNWLYHQ�XQG�DEVROXWHQ�
*U|�HQ� VLQG�� VRQGHUQ� GXUFK� VR]LDOH� 9HUHLQEDUXQJHQ� XQG� 9HUJOHLFK� HUPLWWHOW� ZHUGHQ�� ,P�
([SHULPHQWLHUHQ� PLW� 6SLHO�� XQG� :HWWNDPSIUHJHOQ� NDQQ� GLHVH� (LQVLFKW� HQWZLFNOXQJVJHPl��
JHI|UGHUW�ZHUGHQ���
.RRSHULHUHQ��ZHWWNlPSIHQ�XQG�VLFK�YHUVWlQGLJHQ��(��
9HUEUHLWHW� LVW�GLH�(LQVFKlW]XQJ��GDVV�EHVRQGHUV� LQ�GHU� M�QJHUHQ�*HQHUDWLRQ�GLH�9HUELQGOLFKNHLW�
VR]LDOHU�:HUWH�VFKZLQGHW�XQG�DEZHLFKHQGHV�9HUKDOWHQ��ELV�]XU�$XV�EXQJ�YRQ�*HZDOW�� LQ�DOOHQ�
)RUPHQ�]XQLPPW��9RU�GLHVHP�+LQWHUJUXQG�ZLUG�YRQ�GHU�6FKXOH�HUZDUWHW��GDVV�VLH�PHKU�*HZLFKW�
DXI�(U]LHKXQJ�OHJW��$QOlVVH�I�U�VR]LDOHV�/HUQHQ�VFKDIIW�XQG�VR]LDOH�9HUDQWZRUWXQJ�I|UGHUW��
8QWHU�GHQ�)lFKHUQ�GHU�6FKXOH�KDW�6SRUW�LQ�GLHVHU�+LQVLFKW�HLQ�HLQ]LJDUWLJHV�3RWHQWLDO�� ,P�6SRUW�
DOV�HLQHP�6SLHJHO�GHU�PRGHUQHQ��DXVGLIIHUHQ]LHUWHQ�*HVHOOVFKDIW�ODVVHQ�VLFK�*UXQGIRUPHQ�XQG��
SUREOHPH�GHV� VR]LDOHQ�0LWHLQDQGHU� LQ� H[HPSODULVFKHU�9HUGLFKWXQJ�HUIDKUHQ��6SRUW� ELHWHW� GDEHL�
ZLH� NHLQ� DQGHUHV� )DFK� $QOlVVH�� VR]LDOH� +DQGOXQJVIlKLJNHLW� LQ� 9HUELQGXQJ� YRQ� SUDNWLVFKHU�
(UIDKUXQJ�XQG�5HIOH[LRQ�ZHLWHU]XHQWZLFNHOQ��
+DQGHOQ� LP� 6SRUW� VWHKW� W\SLVFKHUZHLVH� LQ� XQPLWWHOEDUHQ� VR]LDOHQ� %H]�JHQ�� ,P� 6SRUW� NRPPHQ�
VLFK�0HQVFKHQ� QlKHU��*HPHLQVFKDIW� NDQQ� LQWHQVLY� HUOHEW� XQG� HUIDKUHQ�ZHUGHQ��'DULQ� OLHJW� HLQ�
5HL]� GHV� 6SRUWV�� JHUDGH� DXFK� I�U� MXQJH�0HQVFKHQ�� 'DUDXI� EHUXKHQ� LP� 6FKXOVSRUW� VSH]LILVFKH�
&KDQFHQ�� GLH� /HUQJUXSSH� DOV� *HPHLQVFKDIW� ]X� HUOHEHQ�� $QGHUHUVHLWV� VWHOOHQ� GLH� JUR�HQ��
KHWHURJHQHQ�*UXSSHQ�LP�6SRUWXQWHUULFKW�KRKH�$QIRUGHUXQJHQ�DQ�GLH�9HUVWlQGLJXQJVEHUHLWVFKDIW��
'DV� JLOW� LQVEHVRQGHUH� I�U� GDV� 0LWHLQDQGHU� GHU� *HVFKOHFKWHU� LP� NRHGXNDWLYHQ� 6SRUWXQWHUULFKW�
VRZLH� I�U� GLH� (LQEH]LHKXQJ� YRQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� PLW� VRQGHUSlGDJRJLVFKHP�
)|UGHUEHGDUI��
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6SH]LILVFKH�+HUDXVIRUGHUXQJHQ�ELHWHQ�XQWHU�GLHVHU�3HUVSHNWLYH�GLH�UHJHOJHOHLWHWHQ�3DUWHLVSLHOH�LQ�
LKUHQ�YLHOIlOWLJHQ�)RUPHQ�YRQ�.OHLQHQ�6SLHOHQ�XQG�:HWWNDPSIYDULDQWHQ�ELV�]X�GHQ�6SRUWVSLHOHQ�
XQG� :HWWNlPSIHQ� QDFK� GHQ� 5HJOHPHQWV� GHU� 6SRUWYHUElQGH�� ,Q� LKUHQ� NRQNXUUHQ]RULHQWLHUWHQ�
6LWXDWLRQHQ� NDQQ� EHL� VSRUWJHUHFKWHP� 9HUKDOWHQ� DOOHU� %HWHLOLJWHQ� HLQH� +DQGOXQJVGUDPDWLN�
HQWVWHKHQ��GLH�DOV�ZHUWYROOH�)RUP�GHV�VR]LDOHQ�0LWHLQDQGHU�HUIDKUHQ�ZLUG��'LH�6SLHOIlKLJNHLW��GLH�
GHU�6FKXOVSRUW�I|UGHUQ�VROO��VFKOLH�W�HLQ�HQWVSUHFKHQGHV�5HJHOEHZXVVWVHLQ�XQG�HLQH�2ULHQWLHUXQJ�
DQ�GHU�,GHH�GHU�)DLUQHVV�HLQ��
'XUFK�HLQH�DQJHPHVVHQH�*HVWDOWXQJ�GHV�8QWHUULFKWV�VROOHQ�6FK�OHULQQHQ�XQG�6FK�OHU�OHUQHQ��GDV�
VR]LDOH� 0LWHLQDQGHU� LQ� GHQ� W\SLVFKHQ� 6LWXDWLRQHQ� GHV� 6SRUWV� ]XQHKPHQG� VHOEVWVWlQGLJ� XQG�
YHUDQWZRUWXQJVYROO� ]X� UHJHOQ�� $QOlVVH� GDI�U� ELHWHQ� DOOH� VSRUWOLFKHQ� $XIJDEHQ�� GLH� GXUFK�
JHPHLQVDPHV�+DQGHOQ�]X� O|VHQ�VLQG��EHVRQGHUV�ZHQQ�DUEHLWVWHLOLJ�NRRSHULHUW�ZLUG��'DV�EHWULIIW�
DXFK�MHQH�0D�QDKPHQ��GLH�6SRUW�HUVW�HUP|JOLFKHQ�RGHU�VHLQHQ�$EODXI�PRGLIL]LHUHQ��6SLHOIOlFKHQ�
XQG� *HUlWH� KHUULFKWHQ�� 5ROOHQ� ]XWHLOHQ�� *UXSSHQ� ELOGHQ�� 5HJHOQ� YHUHLQEDUHQ��
6LFKHUKHLWVYRUNHKUXQJHQ�WUHIIHQ�XVZ��(V�EHWULIIW�DEHU�DXFK�GLH�JHJHQVHLWLJH�%HUDWXQJ�XQG�+LOIH�
EHLP�/HUQHQ��hEHQ�XQG�7UDLQLHUHQ��
*HVXQGKHLW�I|UGHUQ��*HVXQGKHLWVEHZXVVWVHLQ�HQWZLFNHOQ��)��
*HVXQGKHLW�LVW�HLQ�KRKHU�LQGLYLGXHOOHU�XQG�JHVHOOVFKDIWOLFKHU�:HUW��6LH�]X�VLFKHUQ�XQG�]X�I|UGHUQ�
PXVV� DXFK� HLQ� YRUUDQJLJHV� $QOLHJHQ� GHU� 6FKXOH� VHLQ�� :HQQ� *HVXQGKHLWVHU]LHKXQJ�
YHUKDOWHQVZLUNVDP�ZHUGHQ� VROO�� GDUI� VLH� QLFKW� QXU� DXV� $XINOlUXQJ� EHVWHKHQ�� VRQGHUQ�PXVV� DQ�
SUDNWLVFKHV� +DQGHOQ� XQG� OHEHQVZHOWOLFKH� (UIDKUXQJ� DQNQ�SIHQ�� 'DV� LVW� LP� 6FKXOVSRUW� LQ�
EHVRQGHUHU�:HLVH�P|JOLFK��
%HZHJXQJ��6SLHO�XQG�6SRUW�ELHWHQ�ZLFKWLJH�5HVVRXUFHQ�]XU�6WDELOLVLHUXQJ�GHU�*HVXQGKHLW��ZHQQ�
VLH�JHVXQGKHLWVJHUHFKW�XQG�YHUDQWZRUWXQJVYROO�EHWULHEHQ�ZHUGHQ��'HU�6SRUW�NDQQ�HLQHQ�%HLWUDJ�
GD]X� OHLVWHQ�� GLH� N|USHUOLFKH� /HLVWXQJVIlKLJNHLW� XQG� GLH� SV\FKR�SK\VLVFKH� %HODVWEDUNHLW� ]X�
YHUEHVVHUQ�� ,P� VSRUWOLFKHQ� +DQGHOQ� N|QQHQ� GDU�EHU� KLQDXV� N|USHUOLFKH� $QVWUHQJXQJ� XQG�
5HJHQHUDWLRQ� HUIDKUHQ� XQG� LQ� LKUHU� %HGHXWXQJ� I�U� GLH� *HVXQGKHLW� HLQJHRUGQHW� ZHUGHQ��
.|USHUUHDNWLRQHQ� N|QQHQ� ZDKUJHQRPPHQ� XQG� JHGHXWHW�� HPRWLRQDOH� 6WDELOLWlW� NDQQ� DXIJHEDXW�
XQG�VR]LDOH�,QWHJUDWLRQ�HUOHEW�ZHUGHQ��,P�6SRUWXQWHUULFKW�VROOWH�GDV�YRQ�GHU�*UXQGVFKXOH�DQ�]XP�
7KHPD�ZHUGHQ��
6SRUW�LVW�DEHU�DXFK�HLQ�)HOG�PLW�HLJHQHQ�JHVXQGKHLWOLFKHQ�5LVLNHQ��'HVKDOE�LVW�HV�HLQH�$XIJDEH�
GHV� 6SRUWXQWHUULFKWV�� 6FK�OHULQQHQ� XQG� 6FK�OHU� ]X� EHIlKLJHQ�� HLQHQ� QDFK� $UW� XQG� 0D��
LQGLYLGXHOO�DQJHPHVVHQHQ�6SRUW�]X�ILQGHQ��'DPLW�LVW�*HVXQGKHLWVHU]LHKXQJ�LP�6FKXOVSRUW�PHKU�
DOV� GLH� )|UGHUXQJ� JHVXQGKHLWOLFK� EHGHXWVDPHU� 3DUDPHWHU� GXUFK� SUlYHQWLYHV� 7UDLQLQJ�� (V� JHKW�
XQWHU�GLHVHU�3HUVSHNWLYH�DXFK�GDUXP��(UIDKUXQJHQ�]X�VLFKHUQ��ZLH�VLFK�JHVXQGKHLWVJHIlKUGHQGH�
6WUHVVRUHQ� DEEDXHQ� ODVVHQ�� XQG� .RPSHWHQ]HQ� ]X� YHUPLWWHOQ�� GLH� HLQ� UHJHOPl�LJHV�
JHVXQGKHLWVJHUHFKWHV�6SRUWWUHLEHQ�LQ�HLJHQHU�9HUDQWZRUWXQJ�HUP|JOLFKHQ��
*HVXQGKHLWOLFKH�9RUVRUJH�LVW�DOOHUGLQJV�I�U�.LQGHU�XQG�-XJHQGOLFKH�NHLQ�ZLUNVDPHU�$QWULHE�]X�
VSRUWOLFKHU�$NWLYLWlW��'HVKDOE� KDEHQ� JHVXQGKHLWVHU]LHKHULVFKH�$QVlW]H� LP�6FKXOVSRUW� QXU� GDQQ�
HLQH�&KDQFH��ZHQQ�VLH�DQ�GLH�(UIDKUXQJHQ�GHU�+HUDQZDFKVHQGHQ�DQNQ�SIHQ�XQG�GHQ�$QVFKOXVV�
DQ�,QWHUHVVHQ�XQG�%HWURIIHQKHLW�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�ILQGHQ��
$XFK� MXQJH�0HQVFKHQ�� GHUHQ�*HVXQGKHLW� LQ�GHU�5HJHO�QLFKW� LQ�)UDJH� JHVWHOOW� LVW�� N|QQHQ�6LQQ�
GDULQ� VHKHQ�� LKUH� )LWQHVV� ]X� YHUEHVVHUQ�� VLFK�PLW� LKUHP�.|USHU� DXVHLQDQGHU� ]X� VHW]HQ� XQG� LKQ�
GXUFK� 7UDLQLQJ� ]X� YHUlQGHUQ�� (V� NDQQ� LKU� ,QWHUHVVH� ILQGHQ�� LKUH� VSRUWOLFKH� $NWLYLWlW� XQWHU�
JHVXQGKHLWOLFKHQ�*HVLFKWVSXQNWHQ�]X�EHXUWHLOHQ�XQG��ZHQQ�DQJH]HLJW��]X�NRUULJLHUHQ��(UVW�UHFKW�
N|QQHQ� JHVXQGKHLWVHU]LHKHULVFKH� =LHOVHW]XQJHQ� I�U� 6FK�OHULQQHQ� XQG� 6FK�OHU� EHGHXWVDP�
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ZHUGHQ�� GLH� EHUHLWV� JHVXQGKHLWOLFK� JHIlKUGHW� VLQG� XQG� GHUHQ� 3URJQRVH� GXUFK� UHJHOPl�LJH�
%HZHJXQJ�YHUEHVVHUW�ZHUGHQ�N|QQWH��
'DV� SlGDJRJLVFK� %HGHXWVDPH�� GDV� KLHU� MHZHLOV� XQWHU� HLQHU� 3HUVSHNWLYH� EHVFKULHEHQ� ZXUGH��
HUHLJQHW�VLFK�QLFKW�YRQ�VHOEVW�EHL�EHOLHELJHQ�VSRUWOLFKHQ�$NWLYLWlWHQ��HV�PXVV�YLHOPHKU�GXUFK�HLQH�
HQWVSUHFKHQGH�$XVZDKO�GHU�,QKDOWH�XQG�HLQH�JHHLJQHWH�*HVWDOWXQJ�GHV�8QWHUULFKWV�JHVW�W]W�RGHU�
KHUYRUJHKREHQ� ZHUGHQ�� 'LH� ,QKDOWH� DXV� GHP� ZHLWHQ� *HELHW� GHU� %HZHJXQJV��� 6SLHO�� XQG�
6SRUWNXOWXU�N|QQHQ�DXI�XQWHUVFKLHGOLFKH�:HLVH�]XP�7KHPD�ZHUGHQ��'LH�3HUVSHNWLYHQ�YHUZHLVHQ�
DXI�GLH�SlGDJRJLVFK�XQYHU]LFKWEDUH�9LHOIDOW�YRQ�7KHPDWLVLHUXQJHQ�GHV�6SRUWV�LQ�GHU�6FKXOH��
6SRUW� LVW�� XQWHU� MHGHU� SlGDJRJLVFKHQ� 3HUVSHNWLYH� EHWUDFKWHW�� DPELYDOHQW�� 'DV� KHL�W�� 'LH�
(QWZLFNOXQJVFKDQFHQ��GLH�LP�6SRUW�OLHJHQ��N|QQHQ�QLFKW�QXU�YHUIHKOW�ZHUGHQ��LKQHQ�VWHKHQ�DXFK�
*HIDKUHQ� JHJHQ�EHU�� 'DUDXV� HUJHEHQ� VLFK� +LQZHLVH� I�U� HLQH� SlGDJRJLVFK� YHUDQWZRUWOLFKH�
*HVWDOWXQJ�GHV�6SRUWV�LQ�GHU�6FKXOH��'HU�6FKXOVSRUW�VROO�HLQ�0RGHOO�KXPDQHQ�6SRUWV�VHLQ��
$XV� MHGHU� SlGDJRJLVFKHQ� 3HUVSHNWLYH� HUJHEHQ� VLFK� DXFK�.ULWHULHQ�� XQWHU� GHQHQ� EHUHLWV�.LQGHU�
XQG�-XJHQGOLFKH�OHUQHQ�VROOWHQ��LKU�+DQGHOQ�LP�6SRUW�XQG�LKUHQ�8PJDQJ�PLW�GHP�HLJHQHQ�.|USHU�
LQ�]XQHKPHQGHU�6HOEVWVWlQGLJNHLW�XQG�6HOEVWYHUDQWZRUWXQJ�]X�HQWZLFNHOQ��,QGHP�GHU�6FKXOVSRUW�
GD]X�EHLWUlJW��JHZLQQW�HU�HU]LHKHULVFKH�4XDOLWlW��

���� %HLWUlJH�GHV�6FKXOVSRUWV�]X��EHUIDFKOLFKHQ�$XIJDEHQ�GHU�6FKXOH�
'LH� SlGDJRJLVFKHQ� 3HUVSHNWLYHQ� VLQG� PLW� GHP� %OLFN� DXI� GLH� VSH]LILVFKH� =XVWlQGLJNHLW� GHV�
VFKXOLVFKHQ� $XIJDEHQEHUHLFKV� 6SRUW� IRUPXOLHUW�� 'HU� DOOJHPHLQH� (U]LHKXQJV�� XQG�
%LOGXQJVDXIWUDJ� GHU� 6FKXOH� HQWKlOW� MHGRFK� DXFK� $XIJDEHQ�� I�U� GLH� QLFKW� HLQ� HLQ]HOQHV� )DFK�
]XVWlQGLJ� VHLQ� NDQQ�� 'DEHL� JHKHQ� GLH� IDFKVSH]LILVFKHQ� SlGDJRJLVFKHQ� 3HUVSHNWLYHQ� XQG� GLH�
IlFKHU�EHUJUHLIHQGHQ�%HLWUlJH�]XP�7HLO�LQHLQDQGHU��EHU��,QVEHVRQGHUH�]X�IROJHQGHQ�JHJHQZlUWLJ�
EHGHXWVDPHQ��EHUIDFKOLFKHQ�(U]LHKXQJVDXIJDEHQ�NDQQ�GHU�6FKXOVSRUW�HLQHQ�EHVRQGHUHQ�%HLWUDJ�
OHLVWHQ��*HVXQGKHLWVI|UGHUXQJ��6LFKHUKHLWVHU]LHKXQJ��9HUNHKUVHU]LHKXQJ��UHIOH[LYH�.RHGXNDWLRQ��
JHPHLQVDPHU� 8QWHUULFKW�� LQWHUNXOWXUHOOH� (U]LHKXQJ�� 8PZHOWHU]LHKXQJ�� SROLWLVFKH� %LOGXQJ��
lVWKHWLVFKH�(U]LHKXQJ�XQG�0HGLHQHU]LHKXQJ��
�
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�� ,QKDOWVEHUHLFKH�GHV�6FKXOVSRUWV�
���� $XVZDKO�XQG�*OLHGHUXQJ�GHU�,QKDOWVEHUHLFKH�
'LH� SlGDJRJLVFKHQ� 3HUVSHNWLYHQ� YHUZLUNOLFKHQ� VLFK� LP� 6FKXOVSRUW� DQ� DXVJHZlKOWHQ� ,QKDOWHQ��
'LHVH� YHUVWHKHQ� VLFK� YRUUDQJLJ� DOV� HLQ� 6SHNWUXP� YLHOIlOWLJHU� %HZHJXQJVKDQGOXQJHQ�� 6LH�
VFKOLH�HQ�.HQQWQLVVH�XQG�(LQVLFKWHQ�HLQ��GHUHQ�(UZHUE�GDV�/HUQHQ�LP�6FKXOVSRUW�EHJOHLWHW��
)�U� GLH� IROJHQGH� 6\VWHPDWLVLHUXQJ�ZLUG� GLH� XPIDVVHQGH�%H]HLFKQXQJ� ,QKDOWVEHUHLFKH� EHQXW]W��
$XVZDKO�XQG�=XVFKQLWW�GHU�,QKDOWVEHUHLFKH�VHW]HQ�SUDJPDWLVFK�DQ��(LQHUVHLWV�ZLUG�%HZlKUWHV�DXV�
GHP� WUDGLWLRQHOOHQ� ,QKDOWVNDQRQ� GHV� 6FKXOVSRUWV� DXIJHJULIIHQ�� DEHU� HV� ZLUG� SlGDJRJLVFK� QHX�
JHZLFKWHW�XQG�WHLOZHLVH�QHX�JHRUGQHW��$QGHUHUVHLWV�ZHUGHQ�QHXH�,QKDOWH�HLQEH]RJHQ��
)ROJHQGH�]HKQ�%HUHLFKH�VWHFNHQ�GDV�6SHNWUXP�GHU�,QKDOWH�GHV�6FKXOVSRUWV�DE��YJO��$EE������'LH�
,QKDOWVEHUHLFKH���XQG���'HQ�.|USHU�ZDKUQHKPHQ�XQG�%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ�XQG�'DV�
6SLHOHQ�HQWGHFNHQ�XQG�6SLHOUlXPH�QXW]HQ�VLQG�DOV�VSRUWEHUHLFKV�EHUJUHLIHQGH�%HZHJXQJVIHOGHU�
YRQ� JUXQGOHJHQGHU� %HGHXWXQJ� I�U� GLH� (QWZLFNOXQJVI|UGHUXQJ� GXUFK� %HZHJXQJ� XQG� VFKDIIHQ�
GDPLW� DXFK�9RUDXVVHW]XQJHQ� I�U�GLH�$UEHLW� LQ�GHQ� ,QKDOWVEHUHLFKHQ���ELV����7KHPHQ� LQ�GLHVHQ�
EHLGHQ�%HZHJXQJVIHOGHUQ�N|QQHQ�GHQ�8QWHUULFKW�HLJHQVWlQGLJ�EHVWLPPHQ��VLH�N|QQHQ�DEHU�DXFK�
LQ�GLH�/HUQSUR]HVVH�GHU�,QKDOWVEHUHLFKH���ELV���HLQEH]RJHQ�ZHUGHQ��
�

�
$EE�����,QKDOWVEHUHLFKH�GHV�6FKXOVSRUWV�

�� /DXIHQ��6SULQJHQ��:HUIHQ���/HLFKWDWKOHWLN
�� %HZHJHQ�LP�:DVVHU���6FKZLPPHQ
�� %HZHJHQ�DQ�*HUlWHQ���7XUQHQ
�� *HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���

*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH
�� 6SLHOHQ�LQ�XQG�PLW�5HJHOVWUXNWXUHQ���

6SRUWVSLHOH
�� *OHLWHQ��)DKUHQ��5ROOHQ���5ROOVSRUW��

%RRWVVSRUW��:LQWHUVSRUW
�� 5LQJHQ�XQG�.lPSIHQ���=ZHLNDPSIVSRUW
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'LH� ,QKDOWVEHUHLFKH� �� ELV� �� WUDJHQ� ]ZHLWHLOLJH� hEHUVFKULIWHQ�� 'HU� HUVWH� 7HLO� �]��%�� Ä/DXIHQ��
6SULQJHQ�� :HUIHQ³�� VWHKW� I�U� HLQ� %HZHJXQJVIHOG�� GDV� VLFK� GXUFK� VHLQH� W\SLVFKHQ�
%HZHJXQJVDQIRUGHUXQJHQ�� +DQGOXQJVVWUXNWXUHQ�� (UOHEQLVJHKDOWH�� VR]LDOHQ� %H]�JH� XQG�
8PJHEXQJVEHGLQJXQJHQ� EHVFKUHLEHQ� XQG� YRQ� DQGHUHQ� DEJUHQ]HQ� OlVVW�� 1DFK� GHP�
*HGDQNHQVWULFK� VLQG� 6SRUWEHUHLFKH� XQG� 6SRUWDUWHQ� DXIJHI�KUW�� GLH� GLHVHP� %HZHJXQJVIHOG�
]X]XRUGQHQ� VLQG�� 'XUFK� GLHVH� )RUPXOLHUXQJ� VROO� GLH� GLGDNWLVFKH� 1RWZHQGLJNHLW� XQWHUVWULFKHQ�
ZHUGHQ�� LP� 6FKXOVSRUW� HLQHUVHLWV� GHQ� %H]XJ� ]X� GHQ� DX�HUVFKXOLVFK� YHUEUHLWHWHQ� 6SRUWDUWHQ� ]X�
VXFKHQ��DQGHUHUVHLWV�GHUHQ�*UHQ]HQ�LPPHU�ZLHGHU�]X��EHUVFKUHLWHQ��%HL�GHU�6\VWHPDWLVLHUXQJ�GHU�
,QKDOWVEHUHLFKH� VLQG� hEHUVFKQHLGXQJHQ� XQYHUPHLGOLFK�� VLH� VLQG� DOOHUGLQJV� HKHU� GLHQOLFK� DOV�
KLQGHUOLFK��ZHQQ�VLH�LP�5DKPHQ�GLGDNWLVFKHU�3ODQXQJHQ�SURGXNWLY�JHQXW]W�ZHUGHQ��
'HU� ���� ,QKDOWVEHUHLFK� XPVFKOLH�W� GLH� LP�6FKXOVSRUW� ]X� HUZHUEHQGHQ�ZHVHQWOLFKHQ�.HQQWQLVVH�
XQG� (LQVLFKWHQ�� 6LH� VLQG� HQJ� DQ� GLH� ,QKDOWVEHUHLFKH� �� ELV� �� JHEXQGHQ� XQG� XQWHUVW�W]HQ� GDV�
NRPSHWHQWH�6SRUWOHUQHQ�XQG�6SRUWWUHLEHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��6LH�EH]LHKHQ�VLFK�DXFK�
DXI� JUXQGOHJHQGH� )UDJHQ� GHV� 6SRUWV�� GLH� VLFK� XQWHU� DOOHQ� SlGDJRJLVFKHQ� 3HUVSHNWLYHQ� XQG� GHU�
�EHUIDFKOLFKHQ� $XIJDEHQ� GHU� 6FKXOH� VWHOOHQ�� XQG� N|QQHQ� GDPLW� GLH� (QWZLFNOXQJ� EHJU�QGHWHU�
(LQVWHOOXQJHQ�XQG�:HUWKDOWXQJHQ�XQWHUVW�W]HQ��

���� %HVFKUHLEXQJ�GHU�,QKDOWVEHUHLFKH�
'HQ�.|USHU�ZDKUQHKPHQ�XQG�%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ��,QKDOWVEHUHLFK����
,Q� GLHVHQ� ,QKDOWVEHUHLFK� JHK|UHQ� $XIJDEHQ�� LQ� GHQHQ� GLH� GLIIHUHQ]LHUWH� :DKUQHKPXQJ� GHV�
HLJHQHQ� .|USHUV�� VHLQHU� $NWLRQVP|JOLFKNHLWHQ� XQG� �JUHQ]HQ� XQG� GHUHQ� 9HUlQGHUEDUNHLW� ]XP�
7KHPD� ZHUGHQ�� 'LHV� LVW� LQVEHVRQGHUH� EHL� VROFKHQ� $XIJDEHQ� GHU� )DOO�� LQ� GHQHQ� HV� XP� GLH�
$XVHLQDQGHUVHW]XQJ�PLW�NRQGLWLRQHOOHQ�XQG�NRRUGLQDWLYHQ�)lKLJNHLWHQ�VRZLH�GHQ�:HFKVHO�YRQ�
6SDQQXQJ� XQG� (QWVSDQQXQJ� JHKW�� 'LH� %HZHJXQJVDQOlVVH� GLHVHV� ,QKDOWVEHUHLFKV� OHJHQ� GLH�
.RQ]HQWUDWLRQ� DXI� GLH� LQGLYLGXHOOH� %HZHJXQJVDXVI�KUXQJ� EHVRQGHUV� QDKH�� 'LHV� JLOW� I�U� HLQH�
)�OOH� YRQ� +HUDXVIRUGHUXQJHQ� DQ� .RRUGLQDWLRQ� XQG� 0RELOLVDWLRQ� ]XU� 6WlUNXQJ� YRQ�
%HZHJXQJVVLFKHUKHLW� XQG� +DOWXQJVDXIEDX�� 'DU�EHU� KLQDXV� EH]LHKW� GLHVHU� ,QKDOWVEHUHLFK� GLH�
HUSUREHQGH� $XVHLQDQGHUVHW]XQJ� PLW� NRQGLWLRQHOOHQ� %HODVWXQJHQ� VRZLH� GLH� (QWZLFNOXQJ� YRQ�
(UIDKUXQJHQ� XQG� .HQQWQLVVHQ� I�U� GLH� VHOEVWVWlQGLJH� 9HUEHVVHUXQJ� DOOJHPHLQHU� NRQGLWLRQHOOHU�
9RUDXVVHW]XQJHQ�HLQ��GLHV�JLOW�DXFK�I�U�HLQ�YHUDQWZRUWXQJVYROOHV�)LWQHVVWUDLQLQJ�XQG�VFKOLH�W�GLH�
NULWLVFKH� %HZHUWXQJ� YRQ� .|USHU�� XQG� )LWQHVVLGHDOHQ� HLQ�� )XQNWLRQVJ\PQDVWLN� XQG� GLH�
9HUPLWWOXQJ� YRQ� (LQVLFKWHQ� XQG�9HUKDOWHQVJHZRKQKHLWHQ� I�U� HLQ� IXQNWLRQVJHUHFKWHV� %HZHJHQ�
LP�$OOWDJ�JHK|UHQ�HEHQIDOOV�]XP�6SHNWUXP�P|JOLFKHU�,QKDOWH�GLHVHV�%HUHLFKV��
'LHVHU�,QKDOWVEHUHLFK�ELHWHW�GDPLW�YLHOIlOWLJH�&KDQFHQ��VLFK�PLW�GHP�HLJHQHQ�.|USHU�DXVHLQDQGHU�
]X�VHW]HQ��LKQ�]X�IRUPHQ�XQG�]X�ELOGHQ��6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�LKUHQ�.|USHU�LQ�VHLQHU�
(LQ]LJDUWLJNHLW�XQG�9HUlQGHUEDUNHLW�EHJUHLIHQ�XQG� OHUQHQ��PLW� LKP�YHUDQWZRUWXQJVYROO� DOV�7HLO�
LKUHU� VHOEVW� XP]XJHKHQ�� 6ROFKH� (UIDKUXQJHQ� XQG� .RPSHWHQ]HQ� VLQG� I�U� DOOH� 6FKXOVWXIHQ� XQG�
6FKXOIRUPHQ�ZLFKWLJ�XQG�I�U�DOOH�DQGHUHQ�,QKDOWVEHUHLFKH�JUXQGOHJHQG��6LH�P�VVHQ�HLQHUVHLWV�]X�
HLQHP� HLJHQVWlQGLJHQ� $QOLHJHQ� GHV� 6SRUWXQWHUULFKWV� JHPDFKW�� DQGHUVHLWV� DEHU� DXFK� LQ� GHQ�
ZHLWHUHQ�,QKDOWVEHUHLFKHQ�LPPHU�ZLHGHU�DXIJHJULIIHQ�XQG�HUZHLWHUW�ZHUGHQ��
'DV�6SLHOHQ�HQWGHFNHQ�XQG�6SLHOUlXPH�QXW]HQ��,QKDOWVEHUHLFK����
,Q� GLHVHP� ,QKDOWVEHUHLFK� HUIDKUHQ� XQG� EHJUHLIHQ� 6FK�OHULQQHQ� XQG� 6FK�OHU�� ZLH� VLH� VHOEVW�
6SLHOLGHHQ�HQWZLFNHOQ�XQG�JHVWDOWHQ�N|QQHQ��+LHU�ZHUGHQ�6SLHOH�QDFKJHDKPW��QDFKJHVSLHOW�XQG�
JHVWDOWHW�� VSLHOKDIWH� 6LWXDWLRQHQ� HUOHEW� VRZLH� HLJHQH� 6SLHOH� HUIXQGHQ�� 9RU� DOOHP� VROOHQ� GLH�
6FK�OHULQQHQ� XQG� 6FK�OHU� GDKLQ� JHI�KUW�ZHUGHQ�� HLQ� I�U� DOOH� JHOLQJHQGHV� 6SLHOHQ� ]X� JHVWDOWHQ�
XQG�DXIUHFKW�]X�HUKDOWHQ��6SLHOYHUOlXIH� IRUGHUQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�VWlQGLJ�]ZLVFKHQ�
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GHQ�3ROHQ�*HVFKORVVHQKHLW�XQG�2IIHQKHLW��5HJHOKDIWLJNHLW�XQG�8QJHUHJHOWKHLW�KHUDXV��'XUFK�GLH�
*HVWDOWXQJ�LKUHU�6SLHO�8PZHOW�OHUQHQ�GLH�6SLHOHQGHQ�YLHO��EHU�VLFK�VHOEVW��YRU�DOOHP�DXFK��EHU�
LKUH�NUHDWLYHQ�XQG�VR]LDOHQ�)lKLJNHLWHQ��
,Q� GLHVHP� ,QKDOWVEHUHLFK� JHKW� HV� DOVR� QLFKW� QXU� XP� VSLHOHULVFKHV� /HUQHQ�� GDV� DXFK� LQ� GHU�
XQWHUULFKWOLFKHQ�%HJHJQXQJ�PLW�GHQ��EULJHQ�%HZHJXQJVIHOGHUQ�XQG�6SRUWEHUHLFKHQ�VHLQHQ�3ODW]�
KDW��XQG�DXFK�QLFKW�XP�GDV�/HUQHQ�XQG�hEHQ�YRQ�6SRUWVSLHOHQ� �YJO�� ,QKDOWVEHUHLFK�����*HUDGH�
KLHU�KDW�GDV�6SLHOHQ�VHLQHQ�6LQQ�LQ�VLFK�VHOEVW�XQG�VWHOOW�HLQ�6W�FN�HUI�OOWH�*HJHQZDUW�GDU��
/DXIHQ��6SULQJHQ��:HUIHQ�±�/HLFKWDWKOHWLN��,QKDOWVEHUHLFK����
/DXIHQ�� 6SULQJHQ� XQG�:HUIHQ� VLQG�*UXQGIRUPHQ�PHQVFKOLFKHU� %HZHJXQJ� XQG� ]XJOHLFK� %DVLV�
YLHOHU�VSRUWOLFKHU�$NWLYLWlWHQ��6FKQHOO�ODXIHQ��KRFK�XQG�ZHLW�VSULQJHQ��ZHLW�ZHUIHQ�]X�N|QQHQ�LVW�
VFKRQ�I�U�.LQGHU�XQG�QRFK�I�U�-XJHQGOLFKH�HLQ�(UOHEQLV�XQG�HLQH�+HUDXVIRUGHUXQJ��LQVEHVRQGHUH�
DXFK� LQ� QDW�UOLFKHQ� %HZHJXQJVUlXPHQ�� ,Q� GHU� /HLFKWDWKOHWLN� VLQG� GDUDXV� QRUPLHUWH�
:HWWNDPSIGLV]LSOLQHQ� JHZRUGHQ�� 7\SLVFK� I�U� GLHVHV� %HZHJXQJVIHOG� VLQG� NRRUGLQDWLY�
UK\WKPLVFKH� $QIRUGHUXQJHQ� EHL� GHU� $XVELOGXQJ� DOOJHPHLQHU� /DXI��� 6SUXQJ�� XQG�
:XUIJHVFKLFNOLFKNHLW�� (LQH� ZHLWHUH� $QIRUGHUXQJVGLPHQVLRQ� VWHOOHQ� NRQGLWLRQHOO�DWKOHWLVFKH�
)lKLJNHLWHQ�GDU��GLH� LQVEHVRQGHUH�EHLP�DXVGDXHUQGHQ�*HKHQ�XQG�/DXIHQ�EHQ|WLJW�ZHUGHQ��(LQ�
GULWWHU�%HUHLFK� YRQ�$QIRUGHUXQJHQ� VWHOOW� VLFK� GXUFK� NRRUGLQDWLY�WHFKQLVFKH�$XIJDEHQ�� GLH� VLFK�
DOV� VFKQHOOHV� /DXIHQ�� DOV� ZHLWHV� E]Z�� KRKHV� 6SULQJHQ� RGHU� DOV� ZHLWHV� :HUIHQ� XQG� 6WR�HQ�
GDUVWHOOHQ��
'LH� SlGDJRJLVFKH� %HGHXWXQJ� OHLFKWDWKOHWLVFKHQ� +DQGHOQV� ZLUG� EHVRQGHUV� GXUFK� GLH� 7DWVDFKH�
JHSUlJW��GDVV�KLHU�GHU�(LQ]HOQH�XQG�VHLQ�.|USHU�LQ�EHVRQGHUHU�:HLVH�LQ�GHQ�0LWWHOSXQNW�U�FNHQ��
6R� HUIlKUW� PDQ� VLFK� XQG� VHLQHQ� .|USHU� XPIDVVHQG� LQ� SV\FKRSK\VLVFKHQ� 'LPHQVLRQHQ� ZLH�
$QSDVVXQJ� ��%HODVWXQJ��6SDQQXQJ� ��(QWVSDQQXQJ�RGHU�.UlIWHPRELOLVDWLRQ� ��/HLVWXQJVIlKLJNHLW��
'DV�6WUHEHQ�QDFK�9HUEHVVHUXQJ�GHV�HLJHQHQ�.|QQHQV�XQG�GHU�SHUV|QOLFKH�8PJDQJ�PLW�(UIROJ�
XQG�0LVVHUIROJ�VLQG�LQ�GLHVHP�6SRUWEHUHLFK�QDFKGU�FNOLFK�]X�HUOHEHQ�XQG�]X�JHVWDOWHQ��
%HZHJHQ�LP�:DVVHU�±�6FKZLPPHQ��,QKDOWVEHUHLFK����
,Q� GLHVHP� ,QKDOWVEHUHLFK� VROO� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� GDV� (OHPHQW� :DVVHU� DOV�
%HZHJXQJVUDXP� QDKH� JHEUDFKW� ZHUGHQ�� 6FKZLPPHQ� ]X� N|QQHQ� VWlUNW� GDV� 6HOEVWZHUWJHI�KO��
HUVFKOLH�W� YLHOIlOWLJH� 6SRUWDUWHQ� XQG� KDW� JHVXQGKHLWVI|UGHUQGH�� XQWHU� 8PVWlQGHQ� VRJDU�
OHEHQVUHWWHQGH��%HGHXWXQJ�ELV� LQV�KRKH�$OWHU��'HVKDOE�LVW�HV�QRWZHQGLJ��GDVV�DOOH�6FK�OHULQQHQ�
XQG�6FK�OHU�6FKZLPPHQ� OHUQHQ�XQG�VLFK�VLFKHU�XQG�JHUQ� LP�:DVVHU�EHZHJHQ��'LH�P|JOLFKHQ�
%HZHJXQJVDNWLYLWlWHQ�XPIDVVHQ�QHEHQ�GHQ�YHUVFKLHGHQHQ�)RUPHQ�GHV�6FKZLPPHQV��7DXFKHQV��
6SULQJHQV� XQG� 5HWWXQJVVFKZLPPHQV� DXFK� YLHOIlOWLJH� )RUPHQ� GHV� 6SLHOHQV� XQG� GHU� :DVVHU�
*\PQDVWLN��
'LHVHV� %HZHJXQJVIHOG� ELHWHW� I�U� 6FK�OHULQQHQ� XQG� 6FK�OHU� EHVRQGHUH� 0|JOLFKNHLWHQ��
%HZHJXQJVHUOHEQLVVH�XQG�.|USHUHUIDKUXQJHQ�]X�HUZHLWHUQ��*HVXQGKHLW�XQG�)LWQHVV�]X�HUKDOWHQ�
E]Z�� ]X� YHUEHVVHUQ� VRZLH� /HLVWXQJVIRUWVFKULWWH� XQPLWWHOEDU� ]X� HUIDKUHQ�� 6FKZHUSXQNWH� GHU�
SlGDJRJLVFKHQ�$XIEHUHLWXQJ� GLHVHV� ,QKDOWVEHUHLFKV� VLQG� GDV� (QWGHFNHQ� GHU� %HZHJXQJVYLHOIDOW�
LP�:DVVHU��GDV�(UOHUQHQ�VSRUWDUWVSH]LILVFKHU�7HFKQLNHQ��GDV�9HUEHVVHUQ�YRQ�%HZHJXQJVTXDOLWlW�
XQG�GDV�*HVWDOWHQ�YRQ�%HZHJXQJ��
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%HZHJHQ�DQ�*HUlWHQ�±�7XUQHQ��,QKDOWVEHUHLFK����
,Q� GLHVHP� ,QKDOWVEHUHLFK� HU|IIQHQ� VLFK� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� YLHOIlOWLJH� ]XP� 7HLO�
DX�HUKDOE�GHU�6FKXOH�NDXP�JHJHEHQH�+DQGOXQJV��XQG�(UIDKUXQJVP|JOLFKNHLWHQ��+LHU]X�JHK|UHQ�
XQJHZ|KQOLFKH� .|USHUODJHQ� LP� 5DXP�� ]��%�� EHLP� +lQJHQ�� +DQGVWHKHQ�� 5ROOHQ� RGHU�
hEHUVFKODJHQ��GDV�6SLHOHQ�PLW�GHU�6FKZHUNUDIW�XQG�GHP�*OHLFKJHZLFKW��]��%��EHLP�%DODQFLHUHQ�
RGHU� EHL� GHU�$NUREDWLN�� GDV� (UIDKUHQ� GHU�+|KH�� ]��%�� EHLP�.OLPPHQ� XQG�.OHWWHUQ�� VRZLH� GHV�
)OLHJHQV�� ]��%�� EHLP� 6FKZLQJHQ�� 6FKDXNHOQ�� 6SULQJHQ�� 6RPLW� ELHWHW� GDV� 6LFK�%HZHJHQ� DQ�
*HUlWHQ� I�U� 6FK�OHULQQHQ� XQG� 6FK�OHU� EHVRQGHUH� $QUHL]H�� %HZHJXQJVJHI�KO� XQG�
%HZHJXQJVHUOHEQLVVH�]X�HQWGHFNHQ�XQG�]X�HUZHLWHUQ��5LVLNHQ�DE]XZlJHQ��$QJVW�]X�lX�HUQ�XQG�
]X�EHZlOWLJHQ��VRZLH�EHZHJXQJVWHFKQLVFKHV�.|QQHQ�]X�HQWZLFNHOQ�XQG�.|USHUEHKHUUVFKXQJ�]X�
HUIDKUHQ� XQG� GDEHL� DXFK� JHPHLQVDP� ]X� KDQGHOQ� �]��%�� PLWHLQDQGHU� WXUQHQ�� KHOIHQ�� VLFKHUQ��
NRUULJLHUHQ���
6FKZHUSXQNWH� GHU� SlGDJRJLVFKHQ� (UVFKOLH�XQJ� GLHVHV� ,QKDOWVEHUHLFKV� VLQG� GDV� )LQGHQ� YRQ�
%HZHJXQJHQ�� GDV� (UDUEHLWHQ� YRQ� WXUQWHFKQLVFKHQ� %HZHJXQJVIRUPHQ� XQG� DNUREDWLVFKHQ�
(OHPHQWHQ��GDV�9HUEHVVHUQ�YRQ�%HZHJXQJVTXDOLWlW� VRZLH�GLH�NUHDWLYH�$XVHLQDQGHUVHW]XQJ�PLW�
%HZHJXQJVIRUPHQ��*HUlWHQ�XQG�%HZHJXQJVVLWXDWLRQHQ��
*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH��
�,QKDOWVEHUHLFK����
'LHVHU� ,QKDOWVEHUHLFK� ELHWHW� LQ� EHVRQGHUHU� :HLVH� $QOlVVH� ]XP� JHVWDOWHULVFK�NUHDWLYHQ�
%HZHJXQJVKDQGHOQ�� $XVJHKHQG� YRP� H[SORULHUHQGHQ� 8PJDQJ� PLW� GHU� 9LHOIDOW� YRQ�
%HZHJXQJVJUXQGIRUPHQ� XQG� LKUHQ� UK\WKPLVFKHQ�� UlXPOLFKHQ� XQG� G\QDPLVFKHQ� 9DULDWLRQHQ�
NDQQ� KLHU� GLH� :DKUQHKPXQJVIlKLJNHLW� GLIIHUHQ]LHUW� KHUDXVJHIRUGHUW� XQG� PLW� JHVWDOWHULVFKHQ�
(UIDKUXQJHQ� YHUNQ�SIW� ZHUGHQ�� 0LWHLQDQGHU� ]X� WDQ]HQ� RGHU� JHPHLQVDP� 3DUWQHU�� RGHU�
*UXSSHQJHVWDOWXQJHQ� ]X� HQWZLFNHOQ�� NDQQ� GDU�EHU� KLQDXV� GLH� (UIDKUXQJ� HUVFKOLH�HQ�� LQ� HLQHP�
QLFKW�NRPSHWLWLYHQ�%HUHLFK�JHPHLQVDP�]X�KDQGHOQ�XQG�VLFK�]X�YHUVWlQGLJHQ��
,Q� GLHVHP� ,QKDOWVEHUHLFK� JHKW� HV� XP� GDV� (UOHUQHQ� XQG� SKDQWDVLHYROOH� )LQGHQ� YRQ�
%HZHJXQJVIRUPHQ� XQG� LKUHQ� 9HUELQGXQJHQ�� VRZLH� YRQ� %HZHJXQJVNXQVWVW�FNHQ�� ZLH� ]��%��
-RQJODJH�RGHU�5RSH�6NLSSLQJ��DEHU�DXFK�XP�GDV�hEHQ�XQG�9HUEHVVHUQ�YRQ�%HZHJXQJVVLFKHUKHLW�
XQG� %HZHJXQJVTXDOLWlW�� 'LHV� NDQQ� LQ� PDQFKHQ� )lOOHQ� ELV� KLQ� ]XU� %HKHUUVFKXQJ� KRKHU�
6FKZLHULJNHLWHQ�XQG�LKUHU�3UlVHQWDWLRQ�I�KUHQ��'DV�(UOHEHQ�GHV�VWLPPLJHQ�=XVDPPHQNODQJV�YRQ�
%HZHJXQJ� XQG� 5K\WKPXV� �� 0XVLN�� GDV� Ä6LFK�DXVGU�FNHQ³� XQG� 'DUVWHOOHQ� VRZLH� GDV�
,PSURYLVLHUHQ� XQG� .RPSRQLHUHQ� LQ� XQG� PLW� %HZHJXQJ� UXQGHQ� GDV� 6SHNWUXP� SlGDJRJLVFK�
EHGHXWVDPHU� (UIDKUXQJVP|JOLFKNHLWHQ� DE�� 'LH� PLW� GLHVHP� ,QKDOWVEHUHLFK� DQJHVSURFKHQHQ�
0|JOLFKNHLWHQ� I�U� NUHDWLYHV� %HZHJXQJVKDQGHOQ� ELHWHQ� HLQ� (QWIDOWXQJVIHOG� I�U� EHLGH�
*HVFKOHFKWHU�XQG�G�UIHQ�-XQJHQ�QLFKW�YRUHQWKDOWHQ�ZHUGHQ��
6SLHOHQ�LQ�XQG�PLW�5HJHOVWUXNWXUHQ�±�6SRUWVSLHOH��,QKDOWVEHUHLFK����
'LHVHU� ,QKDOWVEHUHLFK� XPIDVVW� GLH� DOV� 6SRUWVSLHOH� JHOlXILJHQ� 3DUWQHU�� XQG� 0DQQVFKDIWVVSLHOH�
HLQVFKOLH�OLFK�LKUHU�9RUIRUPHQ��'DV�P|JOLFKH�6SHNWUXP�XPVFKOLH�W�YLHOIlOWLJH�)RUPHQ�YRQ�7RU��
XQG�0DOVSLHOHQ��5�FNVFKODJVSLHOHQ� XQG�6FKODJEDOOVSLHOHQ��6SLHOH� LP�KLHU� JHPHLQWHQ�6LQQ� VLQG�
GXUFK� VSH]LILVFKH� 6SLHOJHUlWH�� HLQH� YRUJHJHEHQH� 6SLHOLGHH� XQG� HLQ� KLVWRULVFK� JHZDFKVHQHV�
5HJHOZHUN� FKDUDNWHULVLHUW�� 6SRUWVSLHOH� HUIRUGHUQ� YRQ� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ�
.RPSHWHQ]HQ� I�U� HLQ� JHOLQJHQGHV� 6SLHOHQ� LQ� VWUXNWXULHUWHQ� 6SLHOKDQGOXQJHQ� XQWHUVFKLHGOLFKHU�
.RPSOH[LWlW�� )�U� GLH� %HZlOWLJXQJ� GHU� NRPSOH[HQ� 6SRUWVSLHOVLWXDWLRQHQ� LVW� GHU� (UZHUE�
VSLHOEH]RJHQHU� :DKUQHKPXQJV��� (QWVFKHLGXQJV�� XQG� +DQGOXQJVPXVWHU� VRZLH� DQJHPHVVHQHU�
NRQGLWLRQHOOHU�� WHFKQLVFKHU�XQG� WDNWLVFKHU�*UXQGODJHQ�HLQH�ZHVHQWOLFKH�9RUDXVVHW]XQJ��(EHQVR�
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VWHOOW�GHU�8PJDQJ�PLW�YHUVFKLHGHQHQ�=LHOVHW]XQJHQ��5HJHOQ��5DKPHQEHGLQJXQJHQ�XQG�VLWXDWLYHQ�
9HUlQGHUXQJHQ�YRQ�6SRUWVSLHOHQ�HLQ�ZLFKWLJHV�7KHPHQIHOG�GLHVHV�,QKDOWVEHUHLFKV�GDU��
'DV� +DQGHOQ� LQ� GHQ� 6SRUWVSLHOHQ� LVW� HLQHUVHLWV� LQ� KRKHP� 0D�H� GXUFK� GLIIHUHQ]LHUWH�
5HJHOYRUVFKULIWHQ�� VWUDWHJLVFKH� )HVWOHJXQJHQ� XQG� PRWRULVFKH� 6WDQGDUGV� FKDUDNWHULVLHUW�� 'LHVH�
)RUGHUXQJHQ�]LHOHQ�DXI�.DONXOLHUEDUNHLW�XQG�6WDELOLWlW�GHV�6SLHOYHUKDOWHQV��$QGHUHUVHLWV�JHOLQJW�
KLHU� HUIROJUHLFKHV� $JLHUHQ� HUVW� GXUFK� IOH[LEOHV� XQG� NUHDWLYHV� 6SLHO�� ,P� $XVEDODQFLHUHQ� GLHVHU�
+HUDXVIRUGHUXQJHQ� EHL�P|JOLFKVW� NRQIOLNWDUPHU�� VR]LDO� JHOLQJHQGHU�.RPPXQLNDWLRQ� XQWHU� GHQ�
6SLHOEHWHLOLJWHQ�KDOWHQ�JHUDGH�GLH�6SRUWVSLHOH�EHGHXWVDPH�(UIDKUXQJHQ�EHUHLW��
*OHLWHQ��)DKUHQ��5ROOHQ���5ROOVSRUW�%RRWVVSRUW�:LQWHUVSRUW��,QKDOWVEHUHLFK����
*OHLFKJHZLFKWVIlKLJNHLW�LVW�LQ�YLHOHQ�%HUHLFKHQ�GHV�6SRUWV�JUXQGOHJHQG��,Q�GLHVHP�,QKDOWVEHUHLFK�
VWHKW� GDV�*OHLFKJHZLFKW� LQ� EHVRQGHUHU�:HLVH� LP�0LWWHOSXQNW��5DG��.XIH� XQG�6FKZLPPN|USHU�
HUVFKOLH�HQ� YLHOIlOWLJH� %HZHJXQJVYDULDWLRQHQ�� 'DEHL� VWHOOHQ� VLFK� W\SLVFKHUZHLVH� ]XJOHLFK�
EHVRQGHUH� $QIRUGHUXQJHQ� DQ� GDV� G\QDPLVFKH� *OHLFKJHZLFKW� XQG� GLH� %HZHJXQJVVWHXHUXQJ��
'LHVHU� ,QKDOWVEHUHLFK� OHJW� HV� EHVRQGHUV� QDKH�� %HZHJXQJHQ� VRZRKO� DOV�:DJQLVVH�ZLH� DXFK� DOV�
.XQVWVW�FNH� ]X� HUIDKUHQ� XQG� ]X� JHVWDOWHQ��'DUDXI� EHUXKW� GLH�$WWUDNWLYLWlW� LPPHU�ZLHGHU� QHXHU�
(QWZLFNOXQJHQ� ZLH� ,QOLQH�6NDWLQJ�� 5ROOEUHWW�)DKUHQ�� 6QRZERDUGHQ�� ,VW� GLH� *UXQGIRUP�
EHKHUUVFKW�� ELHWHQ� VLFK� YLHOH� 7HFKQLNHQ� GLHVHV� %HUHLFKV�� ]��%�� 6NLODXIHQ�� 5DGIDKUHQ�� 5XGHUQ��
DXFK�DOV�$XVGDXHUVSRUW��DQ��
'LH� :DKUQHKPXQJVIlKLJNHLW�� LQVEHVRQGHUH� LP� =XVDPPHQZLUNHQ� PHKUHUHU� 6LQQH�� XQG� GDV�
lVWKHWLVFKH�6SLHO�PLW�%HZHJXQJVLGHHQ�ZHUGHQ�LQ�GLHVHP�,QKDOWVEHUHLFK�EHVRQGHUV�DQJHVSURFKHQ��
)�U� GDV� HUSUREHQGH�� VSLHOHULVFKH� (UOHUQHQ� XQG� GDV� HLJHQVWlQGLJH� 9DULLHUHQ� YRQ� %HZHJXQJHQ�
XQWHU� YHUVFKLHGHQHQ� *HOlQGHEHGLQJXQJHQ� ELHWHQ� VLFK� UHLFKKDOWLJH� 0|JOLFKNHLWHQ�� 9RU� DOOHP�
DX�HUKDOE� QRUPLHUWHU� 6SRUWVWlWWHQ� ODVVHQ� VLFK� 1DWXUHUOHEQLVVH� YHUPLWWHOQ� XQG� $QOlVVH� I�U� GLH�
8PZHOWHU]LHKXQJ� DXIJUHLIHQ�� 'LH� (U]LHKXQJ� ]X� VLFKHUKHLWVEHZXVVWHP� XQG� YHUDQWZRUWOLFKHP�
8PJDQJ�PLW�3DUWQHULQQHQ�E]Z��3DUWQHUQ�XQG�0DWHULDO�KDW� LQ�GLHVHP�%HZHJXQJVIHOG�HLQH�KRKH�
%HGHXWXQJ��
5LQJHQ�XQG�.lPSIHQ���=ZHLNDPSIVSRUW��,QKDOWVEHUHLFK����
,Q�GLHVHP�,QKDOWVEHUHLFK�JHKW�HV�XP�(UIDKUXQJHQ�GHV�.UlIWHPHVVHQV�EHL�JOHLFK]HLWLJHP�(UOHEHQ�
YRQ�)DLUQHVV�XQG�YHUDQWZRUWOLFKHP�+DQGHOQ�JHJHQ�EHU�DQGHUHQ��ZDV�VLFK�GHXWOLFK�YRQ�
EHGURKOLFKHQ�6LWXDWLRQHQ�GHV�6FKODJHQV��6WR�HQV�XQG�7UHWHQV�VRZLH�YRQ�GHU�SUDNWLVFKHQ�
$QOHLWXQJ�]XU�EHZXVVWHQ�9HUOHW]XQJ�YRQ�0HQVFKHQ�XQWHUVFKHLGHW��'HU�XQPLWWHOEDUH�
.|USHUNRQWDNW��GDV�6LFK�$QIDVVHQ�XQG�6LFK�6S�UHQ�HUP|JOLFKHQ�ZLFKWLJH�(UIDKUXQJHQ�GHV�
0LWHLQDQGHU�LP�*HJHQHLQDQGHU�XQG�N|QQHQ�HLQH�EHVRQGHUH�9HUWUDXWKHLW�VFKDIIHQ��'LH�
%HKHUUVFKXQJ�YRQ�(PRWLRQHQ��6HOEVWGLV]LSOLQ��$JJUHVVLRQVNRQWUROOH��XQG�GLH�6RUJH�XP�GLH�
N|USHUOLFKH�8QYHUVHKUWKHLW�GHU�3DUWQHULQ�RGHU�GHV�3DUWQHUV�P�VVHQ�GDV�.UlIWHPHVVHQ�VWHXHUQ��
8QWHU�GHP�$VSHNW�GHU�)�UVRUJH�XQG�9HUOHW]OLFKNHLW�JLOW�HV��GLH�XQWHUVFKLHGOLFKHQ�N|USHUOLFKHQ�
9RUDXVVHW]XQJHQ�XQG�)HUWLJNHLWHQ�ZLH�DXFK�GLH�SV\FKLVFKHQ�'LVSRVLWLRQHQ�GHU�6FK�OHULQQHQ�XQG�
6FK�OHU�EHVRQGHUV�]X�EHDFKWHQ��
'DV� 6SHNWUXP� GLHVHV� ,QKDOWVEHUHLFKV� EHVFKUlQNW� VLFK� GDKHU� LP� 6FKXOVSRUW� DXI� GLH� 5LQJ�� XQG�
.DPSIVSLHOH� RKQH� GLUHNWHQ� .|USHUNRQWDNW� �]��%�� 7DX]LHKHQ�� 0HGL]LQEDOOVFKLHEHQ��
0HGL]LQEDOO]LHKHQ�� XQG� PLW� .|USHUNRQWDNW� DP� %RGHQ� XQG� LP� 6WDQG� �]��%�� %RGHQNDPSI��
%RGHQUXJE\�� 6FKLOGNU|WHQZHQGHQ�� 6LW]ULQJNDPSI�� =LHK�� XQG� 6FKLHEHVSLHOH�� 5HLWHUNlPSIH��
*OHLFKJHZLFKWVNlPSIH�� +DKQHQNDPSI�� 5DQGRUL�� VRZLH� HLQLJH� QRUPLHUWH� )RUPHQ� GHV�
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=ZHLNDPSIVSRUWV� �]��%�� $LNLGR�� -XGR�� )HFKWHQ�� � � :HLWHUH� 6FKZHUSXQNWH� GHU� SlGDJRJLVFKHQ�
$XIEHUHLWXQJ�GLHVHV� ,QKDOWVEHUHLFKV�VLQG�GLH�.UDIWHUSUREXQJ�VRZLH�GDV�VFKQHOOH�5HDJLHUHQ�XQG�
(LQVWHOOHQ� DXI� GDV� Ä$QJUHLIHQ� XQG� 7lXVFKHQ³� E]Z�� GDV� NRPSOHPHQWlUH� Ä$EZHKUHQ� XQG�
$XVZHLFKHQ³�RGHU�GDV�Ä7UHIIHU�HU]LHOHQ�XQG�7UHIIHU�YHUKLQGHUQ³��
:LVVHQ�HUZHUEHQ�XQG�6SRUW�EHJUHLIHQ��,QKDOWVEHUHLFK�����
'DV�/HUQHQ��(UOHEHQ�XQG�(UIDKUHQ�YRQ�%HZHJXQJ��6SLHO�XQG�6SRUW�LQ�GHU�6FKXOH�NDQQ�OHW]WOLFK�
QXU� GDQQ� VHLQH� SlGDJRJLVFKHQ� 0|JOLFKNHLWHQ� YROO� HQWIDOWHQ�� ZHQQ� GLH� /HUQHQGHQ� DXFK� HLQ�
DQJHPHVVHQHV�:LVVHQ� YRQ� GHP� KDEHQ��ZDV� VLH� GD� WXQ� XQG�ZDUXP� VLH� GLHV� VR� DXVI�KUHQ� RGHU�
HUDUEHLWHQ�� 'HVKDOE� PXVV� DXFK� GDV� /HUQHQ� XQG� +DQGHOQ� LP� 6SRUW� YRQ� HLQHU� DOWHUVJHPl�HQ��
WHQGHQWLHOO� ]XQHKPHQGHQ� %HZXVVWKHLW� GHV� /HUQHQV� JHSUlJW� VHLQ�� 'LHVHU� *UXQGVDW]� JLOW�
LQVEHVRQGHUH� I�U� HLQ� 6FKXOVSRUWNRQ]HSW�� GDV� (UIDKUXQJHQ� PLW� %HZHJXQJ�� 6SLHO� XQG� 6SRUW�
PHKUSHUVSHNWLYLVFK� YHUPLWWHOQ� XQG� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� GDKLQ� I�KUHQ� ZLOO�� GLHVHQ�
%HUHLFK�LQ�GLH�HLJHQH�/HEHQVJHVWDOWXQJ�HLQ]XEH]LHKHQ���
,QKDOW� GLHVHV� %HUHLFKV� LVW� GDV� ZHLWH� )HOG� GHV� I�U� GHQ� 6FKXOVSRUW� UHOHYDQWHQ� VSRUWEH]RJHQHQ�
:LVVHQV�� .HQQWQLVVH� YRQ� 5HJHOQ�� 6SLHOLGHHQ�� %HZHJXQJVVWUXNWXUHQ� XQG� /HUQZHJHQ� VROOHQ� ]X�
HLQHP� EHVVHUHQ� 9HUVWlQGQLV� XQG� *HOLQJHQ� GHV� %HZHJXQJVYROO]XJHV� YHUKHOIHQ�� 9HUWLHIWH�
6DFK]XVDPPHQKlQJH��EHU�$XIEDX��$EODXI�XQG�*HVWDOWXQJ�GHU�VSRUWOLFKHQ�%HZHJXQJ�I�KUHQ�KLQ�
]X�*UXQGODJHQ�GHV�hEHQV��7UDLQLHUHQV��9DULLHUHQV�XQG�.RPPXQL]LHUHQV�LP�6SRUW�XQG�OHLWHW�DXFK�
]XU�$XVHLQDQGHUVHW]XQJ�PLW�ZLVVHQVFKDIWOLFKHP�:LVVHQ�DQ��'DV�5HIOHNWLHUHQ�XQG�(LQRUGQHQ�YRQ�
/HUQHUIDKUXQJHQ�VRZLH�GLH�$XVHLQDQGHUVHW]XQJ�PLW�6SRUW�]LHOHQ�DE�DXI�GLH�9HUVWlQGLJXQJ��EHU�
GHQ�6LQQ�GHV�HLJHQHQ�7XQV�XQG�GHV�6SRUWV�LP�$OOJHPHLQHQ��

���� 9HUELQGOLFKNHLWHQ�I�U�GHQ�6SRUWXQWHUULFKW�DXI�GHU�,QKDOWVHEHQH�
'HU�6FKXOVSRUW�PXVV�(UIDKUXQJHQ�XQG�.RPSHWHQ]HQ�LQ�DOOHQ�]HKQ�,QKDOWVEHUHLFKHQ�HUVFKOLH�HQ�
XQG�YHUPLWWHOQ��'LH�,QKDOWVEHUHLFKH���XQG���ZHUGHQ�LQ�GHQ�/HKUSOlQHQ�I�U�GDV�)DFK�6SRUW�DOOHU�
6FKXOIRUPHQ�YHUELQGOLFK�DXVJHOHJW��,Q�GHQ�6FKXOIRUPHQ�GHU�3ULPDUVWXIH�XQG�GHU�6HNXQGDUVWXIH�,�
VLQG�DXFK�GLH�,QKDOWVEHUHLFKH���ELV����YHUELQGOLFK��'LH�6FKXOIRUPHQ�GHU�6HNXQGDUVWXIH�,,�WUHIIHQ�
LQ� LKUHQ� /HKUSOlQHQ� HLQH� DN]HQWXLHUHQGH� $XVZDKO� DXV� GHQ� ,QKDOWVEHUHLFKHQ�� :HLWHU� JHKHQGH�
5HJHOXQJHQ� �EHU� GLH� 9HUELQGOLFKNHLWHQ� LQ� GHQ� MHZHLOLJHQ� ,QKDOWVEHUHLFKHQ� ZHUGHQ� LQ� GHQ�
/HKUSOlQHQ�I�U�GDV�)DFK�6SRUW�GHU�YHUVFKLHGHQHQ�6FKXOIRUPHQ�JHWURIIHQ��*HQHUHOO�JLOW��GDVV�VLFK�
GLHVH�$XVVDJHQ� ]XU�9HUELQGOLFKNHLW� GHU� ,QKDOWVEHUHLFKH� DXVVFKOLH�OLFK� DXI� GHQ� REOLJDWRULVFKHQ�
6SRUWXQWHUULFKW�ODXW�6WXQGHQWDIHO�EH]LHKHQ��'DV�,QKDOWVVSHNWUXP�NDQQ�LQ�GHU�9HUDQWZRUWXQJ�GHU�
HLQ]HOQHQ� 6FKXOH� LP� DX�HUXQWHUULFKWOLFKHQ� 6FKXOVSRUW� �YJO�� .DSLWHO� ���� XQG� ����� DXVJHZHLWHW�
ZHUGHQ�� $EHU� DXFK� LP� 3IOLFKWXQWHUULFKW� N|QQHQ�� ]��%�� MH� QDFK� |UWOLFKHQ� *HJHEHQKHLWHQ��
JHOHJHQWOLFK� ZHLWHUH� %HZHJXQJV�� XQG� 6SRUWDNWLYLWlWHQ� WKHPDWLVLHUW� ZHUGHQ�� (LQH� JHQHUHOOH�
$XIQDKPH� LQ� GHQ� 3IOLFKWXQWHUULFKW� LVW� MHGRFK� QXU� DXI� $QWUDJ� EHL� GHU� REHUVWHQ�
6FKXODXIVLFKWVEHK|UGH�P|JOLFK��

�������������������������������������������������� � %R[HQ�JHK|UW�QLFKW�]X�GHQ�6FKXOVSRUWDUWHQ��
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�� *UXQGVlW]H�SlGDJRJLVFKHQ�+DQGHOQV�LP�6FKXOVSRUW�
���� 3ULQ]LSLHQ�HLQHV�HU]LHKHQGHQ�6SRUWXQWHUULFKWV�
(LQ� SlGDJRJLVFK� RULHQWLHUWHU� 6SRUWXQWHUULFKW� YHUVWHKW� VLFK� DOV� HU]LHKHQGHU� 8QWHUULFKW�� GHU� PLW�
%H]XJ�DXI�GLH�DX�HUVFKXOLVFKH�/HEHQVZHOW�VRZRKO�IDFKLPPDQHQWH�)lKLJNHLWHQ��)HUWLJNHLWHQ�XQG�
.HQQWQLVVH�YHUPLWWHOQ�DOV�DXFK�(LQVWHOOXQJHQ�XQG�+DOWXQJHQ�DQEDKQHQ�ZLOO��GLH�I�U�HLQH�XUWHLOV��
XQG� KDQGOXQJVIlKLJH� 7HLOQDKPH� DQ� VR]LDOHQ� XQG� SROLWLVFKHQ� *HVWDOWXQJVSUR]HVVHQ� QRWZHQGLJ�
VLQG��'HU�6SRUW� YHUPDJ� �GXUFKDXV� LQ� HQJHU� =XVDPPHQDUEHLW�PLW� DQGHUHQ�6FKXOIlFKHUQ� ±� GD]X�
HLQHQ� XQYHUZHFKVHOEDUHQ�%HLWUDJ� ]X� OHLVWHQ�� GD� HU� HLQHQ� XQPLWWHOEDU� �EHU� GHQ�.|USHU� XQG� GLH�
%HZHJXQJ�HUIDKUEDUHQ�=XJDQJ�]X�LQGLYLGXHOOHQ�XQG�JHVHOOVFKDIWOLFK�UHOHYDQWHQ�3UREOHPHQ�XQG�
$XIJDEHQ� ELHWHW�� ,Q� GLHVHP� 9HUVWlQGQLV� GHV� HU]LHKHQGHQ� 8QWHUULFKWV� VSLHJHOW� VLFK� GHU�
'RSSHODXIWUDJ� GHV� 6FKXOVSRUWV�� (U� ZLUG� GXUFK� GLH� %HU�FNVLFKWLJXQJ� IROJHQGHU� 3ULQ]LSLHQ� GHV�
/HKUHQV�XQG�/HUQHQV�YHUZLUNOLFKW��
0HKUSHUVSHNWLYLWlW�
'LH� SlGDJRJLVFKHQ� 3HUVSHNWLYHQ� DXI� GHQ� 6SRUW� LQ� GHU� 6FKXOH� OHQNHQ� GHQ� %OLFN� DXI� VROFKH�
$VSHNWH� GHU� 6SRUW�� XQG� %HZHJXQJVNXOWXU�� GLH� GLH� (QWZLFNOXQJ� +HUDQZDFKVHQGHU� LQ� MH�
VSH]LILVFKHU�:HLVH� I|UGHUQ� XQG� HLQ� YLHOVHLWLJHV� ,QWHUHVVH� ZHFNHQ� N|QQHQ�� ,Q� GLHVHP� .RQWH[W�
EHGHXWHW� 0HKUSHUVSHNWLYLWlW� ]XP� HLQHQ�� LP� 5DKPHQ� GHU� 6FKXOODXIEDKQ� LPPHU� ZLHGHU� DOOH�
3HUVSHNWLYHQ� DXI� GHQ� 6SRUW� ]X� EHU�FNVLFKWLJHQ�� GDPLW� ZHUGHQ� GHU� %OLFN� DXI� GDV� NRPSOH[H�
3KlQRPHQ� 6SRUW� HUZHLWHUW� XQG� ]XVlW]OLFKH�0|JOLFKNHLWHQ� GHV� 8PJDQJV� PLW� %HZHJXQJ�� 6SLHO�
XQG� 6SRUW� HUVFKORVVHQ�� 'XUFK� GHQ�%H]XJ� DXI�PHKUHUH� 3HUVSHNWLYHQ� VROO� HUIDKUHQ�ZHUGHQ��ZLH�
VSRUWOLFKH� $NWLYLWlWHQ� PLW� XQWHUVFKLHGOLFKHP� 6LQQ� EHOHJW� ZHUGHQ� N|QQHQ� XQG� VLFK� GDGXUFK�
YHUlQGHUQ��0HKUSHUVSHNWLYLWlW�LP�6SRUWXQWHUULFKW�VROO�ZHLWHUKLQ�GD]X�DQOHLWHQ��GLH�LQ�VSRUWOLFKHQ�
$NWLYLWlWHQ� HQWKDOWHQHQ� $PELYDOHQ]HQ� ]X� HUNHQQHQ� XQG� ]X� UHIOHNWLHUHQ�� EHLVSLHOVZHLVH� LP�
+LQEOLFN� DXI� SRVLWLYH� XQG� QHJDWLYH� $XVZLUNXQJHQ� LP� =XVDPPHQKDQJ� PLW� *HVXQGKHLW�� 8QWHU�
GHP�3ULQ]LS�GHU�0HKUSHUVSHNWLYLWlW�HUIROJHQ�DOVR�VSH]LILVFKH�$N]HQWXLHUXQJHQ�YRQ�%HZHJXQJ��
6SLHO�XQG�6SRUW��GLH�YRU�DOOHP�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�]XU�6LQQILQGXQJ�I�U�LKU�VSRUWOLFKHV�
+DQGHOQ�GLHQHQ��
(UIDKUXQJVRULHQWLHUXQJ�XQG�+DQGOXQJVRULHQWLHUXQJ�
/HUQHQ�YROO]LHKW�VLFK�YRUUDQJLJ�DOV�3UR]HVV�GHU�KDQGHOQGHQ�$XVHLQDQGHUVHW]XQJ�GHV�0HQVFKHQ�
PLW� VHLQHU� /HEHQVZLUNOLFKNHLW�� 8QWHUULFKW� PXVV� GDEHL� YRQ� LQGLYLGXHOOHQ� (UIDKUXQJHQ� XQG�
NRQNUHWHQ� /HEHQVVLWXDWLRQHQ� DXVJHKHQ�� LQ� GHQHQ� %HZHJXQJ�� 6SLHO� XQG� 6SRUW� I�U�
+HUDQZDFKVHQGH�YRQ�%HGHXWXQJ�VLQG��:HQQ�VLFK�6FK�OHULQQHQ�XQG�6FK�OHU� DOV�6XEMHNWH� LKUHV�
/HUQSUR]HVVHV� LQ� GHQ� 8QWHUULFKW� HLQEULQJHQ� N|QQHQ�� ZHUGHQ� 0RWLYDWLRQ� XQG� /HUQEHUHLWVFKDIW�
JHI|UGHUW��=XJOHLFK�ZLUG�GLH�%HUHLWVFKDIW� DQJHUHJW�� VLFK�QHXHQ�(UIDKUXQJHQ�]X�VWHOOHQ�XQG�VLFK�
PLW� LKQHQ� DXVHLQDQGHU� ]X� VHW]HQ�� (UIDKUXQJHQ� N|QQHQ� YRU� DOOHP� GXUFK� HLJHQHV� +DQGHOQ�
JHZRQQHQ�ZHUGHQ��'LHV�NDQQ�JHUDGH�GHU�6SRUWXQWHUULFKW�LQ�KHUDXVUDJHQGHU�:HLVH�YHUZLUNOLFKHQ��
ZHQQ�GXUFK�HQWVSUHFKHQGH�)UHLUlXPH�%HUHLWVFKDIW�XQG�)lKLJNHLW�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�
JHI|UGHUW� ZHUGHQ�� VHOEVWVWlQGLJ� QHXH� (UNHQQWQLVVH� XQG� (LQVLFKWHQ� ]X� JHZLQQHQ� XQG� LQ�
SUDNWLVFKHQ�+DQGOXQJV]XVDPPHQKlQJHQ� ]X� HUSUREHQ��'DEHL� HU|IIQHW� VLFK� DXFK� GLH�&KDQFH� ]X�
HUNHQQHQ��GDVV�HV�JHVFKOHFKWVVSH]LILVFKH�=XJDQJVZHLVHQ�]X�%HZHJXQJ��6SLHO�XQG�6SRUW�JLEW��
5HIOH[LRQ�
:HQQ�(UIDKUXQJHQ�XQG�+DQGOXQJHQ�I�U�GLH�(QWZLFNOXQJ�GHV�0HQVFKHQ�IUXFKWEDU�ZHUGHQ�VROOHQ��
GDQQ�P�VVHQ�VLH�GXUFK�5HIOH[LRQ�EHJOHLWHW�ZHUGHQ��$XI�GLHVHP�:HJ�N|QQHQ�GDV�(UIDKUHQH�LQ�GLH�
LQGLYLGXHOOH� /HEHQVZHOW� HLQJHRUGQHW�� GHU� 9HUVWHKHQVKRUL]RQW� HUZHLWHUW� XQG� =XVDPPHQKlQJH�
HUNDQQW� ZHUGHQ�� 5HIOH[LRQ� ELOGHW� VRPLW� GHQ� $XVJDQJVSXQNW� I�U� HLQH� VHOEVWVWlQGLJH�
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8UWHLOVELOGXQJ�� GLH� LKUHUVHLWV� DOV� 9RUDXVVHW]XQJ� I�U� +DQGHOQ� LQ� VR]LDOHU� 9HUDQWZRUWXQJ�
DQJHVHKHQ� ZHUGHQ� PXVV�� 'LHVH� 9HUELQGXQJ� YRQ� (UIDKUXQJ� XQG� 5HIOH[LRQ� NHQQ]HLFKQHW� ]��%��
UHIOH[LYH� .RHGXNDWLRQ� LP� 6SRUWXQWHUULFKW�� 'LH� 0|JOLFKNHLW� GHU� SKDVHQZHLVHQ� 7UHQQXQJ� YRQ�
-XQJHQ� XQG� 0lGFKHQ� VROOWH�� ZR� LPPHU� JHERWHQ�� JHQXW]W� ZHUGHQ�� XP� UROOHQVSH]LILVFKHV�
3UREOHPEHZXVVWVHLQ� ]X� ZHFNHQ� XQG� DOWHUQDWLYH� 9HUKDOWHQVPXVWHU� HLQ]X�EHQ�� 'DV� 3ULQ]LS�
5HIOH[LRQ� ]HLJW�� GDVV� HU]LHKHQGHU� 6SRUWXQWHUULFKW� VLFK� QLFKW� LQ� GHU� 9HUPLWWOXQJ� SUDNWLVFKHU�
.RPSHWHQ]HQ�HUVFK|SIW��9LHOPHKU�VROO�HU�GD]X�EHLWUDJHQ��HUZRUEHQH�.HQQWQLVVH�XQG�)HUWLJNHLWHQ�
LQ� P�QGLJHU� 7HLOQDKPH� DP� 6SRUW� LQ� XQWHUVFKLHGOLFKHQ� OHEHQVZHOWOLFKHQ� =XVDPPHQKlQJHQ� ]X�
YHUZHQGHQ�XQG�UHIOHNWLHUWHV�+DQGHOQ�]X�HUP|JOLFKHQ��+LHU�YHUELQGHW�VLFK�HU]LHKHQGHU�8QWHUULFKW�
PLW�GHP�3ULQ]LS�GHU�:LVVHQVFKDIWVRULHQWLHUXQJ�GHV�VFKXOLVFKHQ�8QWHUULFKWV��
9HUVWlQGLJXQJ�
'HU� 6FKXOVSRUW� VROO� 6FK�OHULQQHQ� XQG� 6FK�OHU� GDEHL� XQWHUVW�W]HQ�� I�U� LKU� HLJHQHV� /HEHQ� HLQH�
VHOEVW�YHUDQWZRUWHWH�%H]LHKXQJ�]X�%HZHJXQJ��6SLHO�XQG�6SRUW�DXI]XEDXHQ��'LHVHV�=LHO�OlVVW�VLFK�
QXU�HUUHLFKHQ��ZHQQ�9HUVWlQGLJXQJ�HLQ�3ULQ]LS� I�U�GLH�*HVWDOWXQJ�GHV�6SRUWXQWHUULFKWV� LVW��'DV�
EHGHXWHW� ]XQlFKVW�� GDVV� GLH� /HKUNUlIWH� 6FK�OHULQQHQ� XQG� 6FK�OHU� HQWZLFNOXQJVJHPl�� XQG�
]XQHKPHQG�DQ�GHU�3ODQXQJ��'XUFKI�KUXQJ�XQG�$XVZHUWXQJ�GHV�8QWHUULFKWV�EHWHLOLJHQ�XQG�VLFK�
PLW�LKQHQ��EHU�6LQQ�XQG�5HDOLVLHUXQJ�YHUVWlQGLJHQ��9HUVWlQGLJXQJ�LVW�DEHU�DXFK�HLQ�3ULQ]LS��GDV�
I�U� GHQ�8PJDQJ� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� XQWHUHLQDQGHU� JHOWHQ� VROOWH�� ,P�6SRUWXQWHUULFKW�
N|QQHQ� VLH� HLQHUVHLWV� JHOXQJHQHV� 0LWHLQDQGHU� HUOHEHQ�� DQGHUHUVHLWV� PLW� 3UREOHPHQ� XQG�
.RQIOLNWHQ�LP�VR]LDOHQ�0LWHLQDQGHU�NRQIURQWLHUW�ZHUGHQ��=XJOHLFK�NDQQ�GLH�(UIDKUXQJ�YHUPLWWHOW�
ZHUGHQ�� ZLH� .RQIOLNWH� LQ� HLQHP� JHPHLQVDPHQ� 9HUVWlQGLJXQJVSUR]HVV� JHO|VW� ZHUGHQ� N|QQHQ��
'LHV�EHWULIIW�LQVEHVRQGHUH�DXFK�GHQ�NRHGXNDWLYHQ�6SRUWXQWHUULFKW��
:HUWRULHQWLHUXQJ�
(LQ� HU]LHKHQGHU� 6SRUWXQWHUULFKW� LVW� ZHUWRULHQWLHUW�� (U� OHLWHW� DQ�� VLQQHUI�OOW� DQ� GHU� %HZHJXQJV���
6SLHO��XQG�6SRUWNXOWXU�WHLO]XQHKPHQ��XQG�I|UGHUW�SHUVRQDOH�,GHQWLWlW�DXFK��EHU�GHQ�6SRUW�KLQDXV��
=XJOHLFK�RULHQWLHUW� HU� VLFK�DQ�GHU� ,GHH� HLQHV�KXPDQHQ�6SRUWV��6FK�OHULQQHQ�XQG�6FK�OHU� VROOHQ�
GDKLQ�JHI�KUW�ZHUGHQ��GLH�SRVLWLYHQ�3RWHQWLDOH�VSRUWOLFKHU�$NWLYLWlW�I�U�VLFK�]X�HQWGHFNHQ�XQG�LKU�
+DQGHOQ� DQ� LKQHQ� ]X� PHVVHQ�� $XVJDQJVSXQNWH� N|QQHQ� GDEHL� GLH� I�U� GHQ� 6SRUW� VSH]LILVFKHQ��
]XZHLOHQ� DPELYDOHQWHQ� (UIDKUXQJHQ� VHLQ�� %HLVSLHOH� VLQG� GLH�1RWZHQGLJNHLW� XQG� 6FKZLHULJNHLW�
HLQHV� IDLUHQ� 8PJDQJV� PLWHLQDQGHU�� GLH� %HIROJXQJ� YRQ� 5HJHOQ� XQG� GLH� (LQVLFKW� LQ� LKUH�
9HUlQGHUEDUNHLW��DEHU�DXFK�GLH�(UIDKUXQJ��ZDV�%HZHJXQJ�XQG�N|USHUOLFKH�%HODVWEDUNHLW�I�U�GDV�
:RKOEHILQGHQ�EHGHXWHQ���

���� $X�HUXQWHUULFKWOLFKHU�6FKXOVSRUW�DOV�SlGDJRJLVFKHV�+DQGOXQJVIHOG�
'LH�SlGDJRJLVFKH�9HUDQWZRUWXQJ�I�U�%HZHJXQJ��6SLHO�XQG�6SRUW�LQ�GHU�6FKXOH�LVW�QLFKW�DXI�GHQ�
6SRUWXQWHUULFKW� EHVFKUlQNW�� VLH� JLOW� SULQ]LSLHOO� DXFK� I�U� DOOH� )RUPHQ� GHV� DX�HUXQWHUULFKWOLFKHQ�
6FKXOVSRUWV� �YJO�� .DSLWHO� ���� 'DEHL� ELHWHQ� GLH� SlGDJRJLVFKHQ� 3HUVSHNWLYHQ�� GDV� 6SHNWUXP� GHU�
,QKDOWVEHUHLFKH� XQG� GLH� 3ULQ]LSLHQ� GHV� HU]LHKHQGHQ� 8QWHUULFKWV� 2ULHQWLHUXQJ�� *HJHQ�EHU�
(UZDUWXQJHQ� XQG� ,QWHUHVVHQ�� GLH� YRQ� DX�HUVFKXOLVFKHQ� *UXSSLHUXQJHQ� DQ� GLH� 6FKXOH�
KHUDQJHWUDJHQ�ZHUGHQ��VWHOOHQ�VLH�HLQHQ�SlGDJRJLVFKHQ�)LOWHU�GDU��
$X�HUXQWHUULFKWOLFKHU� 6FKXOVSRUW� HU|IIQHW� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� LKUHQ� LQGLYLGXHOOHQ�
1HLJXQJHQ� HQWVSUHFKHQGH� (QWIDOWXQJVP|JOLFKNHLWHQ�� 'LH� YHUVFKLHGHQHQ� $QJHERWVIRUPHQ� �YJO��
.DSLWHO� ����� N|QQHQ� DXI� MH� XQWHUVFKLHGOLFKH� :HLVH� GLH� (UIDKUXQJ� VHOEVWEHVWLPPWHU� XQG�
VLQQHUI�OOWHU�VSRUWOLFK�VSLHOHULVFKHU�$NWLYLWlW�HUVFKOLH�HQ��6LH�HUODXEHQ�HV��VLFK�DXI�GDV�%HZHJHQ�
XQG� 6SRUWWUHLEHQ� DOV� JHJHQZDUWVHUI�OOHQGH� /HEHQVIRUP� HLQ]XODVVHQ�� RKQH� DQ� 7HLOQDKPHSIOLFKW�
XQG�1RWHQJHEXQJ� JHEXQGHQ� ]X� VHLQ�� ,QGHP� VLH� &KDQFHQ� I�U� HLQH� IUHLJHZlKOWH� =XZHQGXQJ� ]X�
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%HZHJXQJ�� 6SLHO� XQG� 6SRUW� HU|IIQHQ�� JHZLQQHQ� VLH� HLQH� ZLFKWLJH� �EHU� GHQ� 6SRUWXQWHUULFKW�
KLQDXVZHLVHQGH�SlGDJRJLVFKH�%HGHXWXQJ��
'HU� DX�HUXQWHUULFKWOLFKH� 6FKXOVSRUW� ELHWHW� YLHOIlOWLJH� &KDQFHQ� HLQHU� gIIQXQJ� GHU� 6FKXOH� ]XP�
6FKXOXPIHOG��'LH�GDEHL�QDKH� OLHJHQGH�=XVDPPHQDUEHLW�PLW�DX�HUVFKXOLVFKHQ�3DUWQHUQ� WUlJW�]X�
HLQHU� ZHLWHUHQ� $XVSUlJXQJ� GHV� 6FKXOSURILOV� MHGHU� 6FKXOH� EHL�� .RQWDNWH� PLW� 1DFKEDUVFKXOHQ��
6SRUWYHUHLQHQ� XQG� �YHUElQGHQ�� (LQULFKWXQJHQ� XQG� 7UlJHUQ� GHU� -XJHQGDUEHLW� VRZLH� ZHLWHUHQ�
|IIHQWOLFKHQ� XQG� SULYDWHQ� 6SRUW�� XQG� %HZHJXQJVDQELHWHUQ� HUP|JOLFKHQ� JHPHLQVDPH�
6SRUWDNWLYLWlWHQ� LQQHUKDOE� XQG� DX�HUKDOE� GHU� 6FKXOH�� ,Q� GLHVHP� 6LQQH� VFKOlJW� GHU�
DX�HUXQWHUULFKWOLFKH� 6FKXOVSRUW� HLQH� %U�FNH� ]XP� DX�HUVFKXOLVFKHQ� 6SRUW�� 'HU�
DX�HUXQWHUULFKWOLFKH�6FKXOVSRUW� LVW� ]XGHP�EHVRQGHUV�JHHLJQHW��6FK�OHULQQHQ�XQG�6FK�OHU� VFKRQ�
VHKU� IU�K�DQ�GLH�hEHUQDKPH�YRQ�9HUDQWZRUWXQJ�KHUDQ]XI�KUHQ��6LH� VLQG�GHVKDOE� LQ�JHHLJQHWHU�
)RUP� DQ� GHU� 3ODQXQJ� XQG� 2UJDQLVDWLRQ� DX�HUXQWHUULFKWOLFKHU� %HZHJXQJV��� 6SLHO�� XQG�
6SRUWDQJHERWH�]X�EHWHLOLJHQ��
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�� �%HZHJXQJ�� 6SLHO� XQG� 6SRUW� LP� 6FKXOOHEHQ� XQG� LP�
6FKXOSURJUDPP�

���� 6WUXNWXUHOOHU�5DKPHQ�I�U�%HZHJXQJ��6SLHO�XQG�6SRUW�LQ�GHU�6FKXOH�
'HU� I�U� DOOH� 6FK�OHULQQHQ� XQG� 6FK�OHU� YHUELQGOLFKH� 6SRUWXQWHUULFKW� �GDV� )DFK� 6SRUW�� LVW� GDV�
=HQWUXP� GHU� VFKXOLVFKHQ� %HZHJXQJV��� 6SLHO�� XQG� 6SRUWHU]LHKXQJ�� +LHU� ZHUGHQ� QRWZHQGLJH�
,PSXOVH�I�U�GLH�(QWZLFNOXQJ�YRQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�JHJHEHQ�XQG�*UXQGODJHQ�I�U�GHUHQ�
7HLOQDKPH� DP� %HZHJXQJVOHEHQ� XQG� DP� 6SRUW� LQ� XQVHUHU� *HVHOOVFKDIW� JHVFKDIIHQ�� ,Q� HLQLJHQ�
6FKXOIRUPHQ� KDEHQ� 6FK�OHULQQHQ� XQG� 6FK�OHU� GLH� 0|JOLFKNHLW�� 6SRUW� ]XVlW]OLFK� ]XP�
%DVLVVSRUWXQWHUULFKW�DOV�:DKOSIOLFKWXQWHUULFKW�]X�EHOHJHQ�XQG�GDPLW�YHUWLHIHQGH�(UIDKUXQJHQ�]X�
PDFKHQ�E]Z��HLQHQ�6FKZHUSXQNW� LKUHU�6FKXOODXIEDKQ�]X�EHVWLPPHQ��(LQH�EHVRQGHUH�)RUP�GHV�
6SRUWXQWHUULFKWV� LVW� GHU� 6SRUWI|UGHUXQWHUULFKW� DOV� ]XVlW]OLFKH� XQWHUULFKWOLFKH� 9HUDQVWDOWXQJ� I�U�
.LQGHU� XQG� -XJHQGOLFKH� PLW� SV\FKRPRWRULVFKHP� )|UGHUEHGDUI�� ,P� %HUHLFK� GHU�
VRQGHUSlGDJRJLVFKHQ� )|UGHUXQJ� EHVWHKHQ� %H]�JH� ]ZLVFKHQ� GHP� 6SRUWXQWHUULFKW� XQG�
YHUVFKLHGHQHQ� )RUPHQ� YRQ� %HZHJXQJVI|UGHUXQJ� DOV� 7KHUDSLH� �]��%�� (UJRWKHUDSLH��
7KHUDSHXWLVFKHV�5HLWHQ���
1HEHQ� GHP� 6SRUWXQWHUULFKW� ELOGHW� GHU� DX�HUXQWHUULFKWOLFKH� 6FKXOVSRUW� HLQHQ� ZHLWHUHQ�
ZHVHQWOLFKHQ� %HVWDQGWHLO� GHU� VFKXOLVFKHQ� %HZHJXQJV��� 6SLHO�� XQG� 6SRUWHU]LHKXQJ�� +LHU]X�
JHK|UHQ�GHU�3DXVHQVSRUW��GLH�6FKXOVSRUWJHPHLQVFKDIWHQ��GLH�6FKXOVSRUWIHVWH�E]Z��GHU�6SRUW� LP�
5DKPHQ� YRQ� 6FKXOIHVWHQ�� 6FKXOVSRUWZHWWNlPSIH� VRZLH� 6SRUWWDJH� XQG� 6FKXOIDKUWHQ� PLW�
VSRUWOLFKHP�6FKZHUSXQNW��YJO��.DSLWHO�������
6SRUWXQWHUULFKW� XQG� DX�HUXQWHUULFKWOLFKHU� 6FKXOVSRUW� ELOGHQ� JHPHLQVDP� GHQ� $XIJDEHQEHUHLFK�
6FKXOVSRUW��%HZHJXQJ�LVW�MHGRFK�QLFKW�QXU�HLQH�$XIJDEH�GHV�6FKXOVSRUWV��$XV�OHUQELRORJLVFKHQ�
*U�QGHQ� VLQG� QHEHQ� GHP� 6FKXOVSRUW� ZHLWHUH� %HZHJXQJVDNWLYLWlWHQ� ]XU� 5K\WKPLVLHUXQJ� GHV�
/HEHQV� XQG� /HUQHQV� LQ� GHU� 6FKXOH� QRWZHQGLJ�� +LHU]X� JHK|UHQ� ]��%�� UHJHOPl�LJH�
%HZHJXQJV]HLWHQ� DQ� 7DJHQ� RKQH� 6SRUWXQWHUULFKW� VRZLH� VSRQWDQH� %HZHJXQJV�� XQG�
(QWVSDQQXQJV]HLWHQ� LQ�GHQ� DQGHUHQ�)lFKHUQ�E]Z��/HUQEHUHLFKHQ��hEHU�GHQ� HQJHUHQ� IDFKOLFKHQ�
5DKPHQ�KLQDXV�ZHLVHQ�DXFK�GLH�%HLWUlJH�GHV�6FKXOVSRUWV�]XP�IlFKHU�EHUJUHLIHQGHQ�/HUQHQ�XQG�
]XU� *HVWDOWXQJ� GHV� 6FKXOOHEHQV�� ,Q� 1RUGUKHLQ�:HVWIDOHQ� VWHKW� KLHUI�U� GLH� ,GHH�
´%HZHJXQJVIUHXGLJH�6FKXOH´��

���� $QJHERWVIRUPHQ�GHV�DX�HUXQWHUULFKWOLFKHQ�6FKXOVSRUWV�
'HU�DX�HUXQWHUULFKWOLFKH�6FKXOVSRUW�ELOGHW� LQ�DOOHQ�6FKXOIRUPHQ�QHEHQ�GHP�6SRUWXQWHUULFKW�GLH�
]ZHLWH�6lXOH�GHV�6FKXOVSRUWV��YJO��.DSLWHO�������(U�KDW�LQ]ZLVFKHQ�PLW�VHLQHQ�YLHOIlOWLJHQ�)RUPHQ�
HLQH�7UDGLWLRQ�HQWIDOWHW��DQ�GLH�HV�LQ�GHQ�SlGDJRJLVFKHQ�,QWHQWLRQHQ�XQG�LQ�GHQ�%HJULIIOLFKNHLWHQ�
DQ]XNQ�SIHQ� JLOW�� ,P� )ROJHQGHQ� ZHUGHQ� GLH� ZHVHQWOLFKHQ� )RUPHQ� GHV� DX�HUXQWHUULFKWOLFKHQ�
6FKXOVSRUWV�QlKHU�HUOlXWHUW��
3DXVHQVSRUW�
3DXVHQ�VLQG�HLQ�ZLFKWLJHV� UK\WKPLVLHUHQGHV�(OHPHQW� LP�/HUQ��XQG�/HEHQVUDXP�6FKXOH��'XUFK�
HLQHQ�VLQQYROOHQ�:HFKVHO�YRQ�3DXVHQ�XQG�8QWHUULFKW�HUKDOWHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�GLH�
0|JOLFKNHLW�� GHQ� XQWHUULFKWVIUHLHQ� =HLWUDXP� QDFK� LKUHQ� %HG�UIQLVVHQ� LQGLYLGXHOO� ]X� JHVWDOWHQ��
3DXVHQ� ODGHQ� VRZRKO� ]X� %HZHJXQJVDNWLYLWlWHQ� HLQ� DOV� DXFK� ]X� 5XKH� XQG� (QWVSDQQXQJ��
(QWVSUHFKHQG� GHQ� NRQNUHWHQ� *HJHEHQKHLWHQ� GHV� 6FKXOVWDQGRUWHV� VROOWH� MHGH� 6FKXOH� HLQ�
3DXVHQVSRUWNRQ]HSW�HQWZLFNHOQ��GDV�GLHVHQ�%HG�UIQLVVHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�JHUHFKW�
ZLUG�� 'DV� 6FKXOJHOlQGH� XQG� 6FKXOJHElXGH� ZLUG� PLW� %HZHJXQJVEHUHLFKHQ� XQG� 5XKH]RQHQ�
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DXVJHVWDWWHW��(LQ]HOQH�=RQHQ�N|QQHQ�]��%�� I�U� M�QJHUH�6FK�OHULQQHQ�XQG�6FK�OHU�� I�U�0lGFKHQ�
RGHU�-XQJHQ�UHVHUYLHUW�ZHUGHQ��'LH�1XW]XQJ�GHU�6SRUWKDOOH�VROOWH�HUP|JOLFKW�ZHUGHQ��YRU�DOOHP�
LQ� GHU� 0LWWDJVSDXVH� LQ� *DQ]WDJVVFKXOHQ�� (UIRUGHUOLFKH� 6SLHO�� XQG� 6SRUWJHUlWH� I�U� GLH�
%HZHJXQJVDNWLYLWlWHQ�LQ�GHQ�3DXVHQ�N|QQHQ�LQ�GHQ�.ODVVHQ�DXIEHZDKUW�RGHU�]HQWUDO�DXVJHJHEHQ�
ZHUGHQ��
6FKXOVSRUWJHPHLQVFKDIWHQ�
6FKXOVSRUWJHPHLQVFKDIWHQ� JHKHQ� YRU� DOOHP� YRQ� GHQ� ,QWHUHVVHQ� XQG� GHQ� %HG�UIQLVVHQ� GHU�
6FK�OHULQQHQ� XQG� 6FK�OHU� DXV�� 6LH� ZHFNHQ� GLH� 1HXJLHU� I�U� QHXH� %HZHJXQJVDNWLYLWlWHQ� XQG�
6SRUWDUWHQ�� YHUWLHIHQ� LP�8QWHUULFKW� EHUHLWV� EHKDQGHOWH� 6SRUWEHUHLFKH� RGHU� EHUHLWHQ� DXI� VFKXOLVFKH�
:HWWNlPSIH�YRU��$OOJHPHLQH�6FKXOVSRUWJHPHLQVFKDIWHQ���6SRUWOLFKH�7DOHQWH�XQWHU�GHQ�6FK�OHULQQHQ�
XQG� 6FK�OHUQ� HUIDKUHQ� GXUFK�$UEHLWVJHPHLQVFKDIWHQ� HLQH� EHVRQGHUH� )|UGHUXQJ� �7DOHQWVLFKWXQJV�
�7DOHQWI|UGHUJUXSSHQ��� ,P� 5DKPHQ� GHV� .RPSHQVDWRULVFKHQ� 6SRUWV� LQ� GHU� 6FKXOH� ZHUGHQ� LQ�
6FKXOVSRUWJHPHLQVFKDIWHQ� JH]LHOW� .LQGHU� XQG� -XJHQGOLFKH� PLW� EHVRQGHUHP� SV\FKRPRWRULVFKHQ�
)|UGHUEHGDUI� DQJHVSURFKHQ� �)|UGHU�� XQG� )LWQHVVJUXSSHQ��� 8QWHU� SlGDJRJLVFKHQ� XQG�
RUJDQLVDWRULVFKHQ� *HVLFKWVSXQNWHQ� LVW� ]X� HQWVFKHLGHQ�� RE� 6FKXOVSRUWJHPHLQVFKDIWHQ�
DOWHUVVWXIHQVSH]LILVFK� RGHU� MDKUJDQJV�EHUJUHLIHQG�� NRHGXNDWLY� RGHU� JHVFKOHFKWVKRPRJHQ��
VFKXOLQWHUQ�RGHU�VFKXO�EHUJUHLIHQG�DQJHERWHQ�ZHUGHQ��
6FKXOVSRUWIHVWH�6SRUW�LP�5DKPHQ�YRQ�6FKXOIHVWHQ�
6FKXOVSRUWIHVWH� VHW]HQ� $N]HQWH� LP� 6FKXOOHEHQ� XQG� I|UGHUQ� GLH� =XVDPPHQDUEHLW� XQG�
*HPHLQVFKDIW�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ��/HKUHULQQHQ�XQG�/HKUHUQ��(OWHUQ�XQG�EHWHLOLJWHQ�
DX�HUVFKXOLVFKHQ�3DUWQHUQ�� 6LH� VROOWHQ� GXUFK� HLQH� IHVWOLFKH�$XVJHVWDOWXQJ� JHNHQQ]HLFKQHW� VHLQ��
HLQHQ� KRKHQ� $XIIRUGHUXQJVFKDUDNWHU� I�U� DOOH� 6FK�OHULQQHQ� XQG� 6FK�OHU� KDEHQ� XQG� DXV� GHU�
JHPHLQVDPHQ� VFKXOLVFKHQ� $UEHLW� DOOHU� %HWHLOLJWHQ� HUZDFKVHQ�� 6FKXOVSRUWIHVWH� ZHUGHQ� XQWHU�
YHUVFKLHGHQHQ� =LHORULHQWLHUXQJHQ� JHVWDOWHW� XQG� ]lKOHQ� KlXILJ� ]X� GHQ� VFKXONXOWXUHOOHQ�
+|KHSXQNWHQ�LP�6FKXOMDKU��.UHDWLY�HQWZLFNHOWH�%HZHJXQJV��XQG�6SLHOIRUPHQ�N|QQHQ�EHL�GLHVHQ�
)HVWHQ� JHQDXVR� LP� 0LWWHOSXQNW� VWHKHQ� ZLH� LQWHUHVVDQWH� XQG� YLHOIlOWLJH� $XVJHVWDOWXQJHQ� GHU�
%XQGHVMXJHQGVSLHOH�RGHU�DXFK�:HWWNDPSIIRUPHQ�QDFK�IHVWHP�5HJOHPHQW���
,Q�=XVDPPHQDUEHLW�PLW�DQGHUHQ�)lFKHUQ�XQG�/HUQEHUHLFKHQ�OHLVWHW�GHU�6FKXOVSRUW�HLQHQ�%HLWUDJ�
]XU� *HVWDOWXQJ� YRQ� 6FKXOIHVWHQ�� GLH� YRQ� -DKUJDQJV�� XQG� 0RQDWVIHLHUQ� �EHU� (U|IIQXQJV�� XQG�
$EVFKOXVVIHLHUQ� ELV� KLQ� ]X� JUR�HQ� |IIHQWOLFKNHLWVZLUNVDPHQ� 6FKXOIHLHUQ� UHLFKHQ�� ,Q� GLHVHP�
=XVDPPHQKDQJ�N|QQHQ�DXFK�$XII�KUXQJHQ��GLH�GLH�6FKXO|IIHQWOLFKNHLW�YRQ�GHU�(OWHUQVFKDIW�ELV�
]XP�ZHLWHUHQ�NRPPXQDOHQ�8PIHOG�GHU�6FKXOH�DQVSUHFKHQ��GXUFK�'DUELHWXQJHQ�DXV�GHP�ZHLWHQ�
%HUHLFK�YRQ�%HZHJXQJ��6SLHO�XQG�6SRUW�ZHVHQWOLFK�EHUHLFKHUW�ZHUGHQ��
6FKXOVSRUWZHWWNlPSIH�
'LH�EHVRQGHUHQ�(UIDKUXQJHQ�XQG�SlGDJRJLVFKHQ�0|JOLFKNHLWHQ��GLH�LQ�GHU�:HWWNDPSIWHLOQDKPH�
OLHJHQ��VROOWHQ�DOOHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�XQDEKlQJLJ�YRQ�LKUHU�VSRUWOLFKHQ�/HLVWXQJVVWlUNH�
RIIHQ�VWHKHQ�XQG�HUVFKORVVHQ�ZHUGHQ��'DEHL�VLQG�:HWWNDPSIIRUPHQ�LQ�LKUHU�JDQ]HQ�9LHOIDOW�YRQ�
(LQ]HOZHWWNlPSIHQ�� �EHU� 0HKUNlPSIH� ELV� KLQ� ]X� *UXSSHQZHWWNlPSIHQ� ]X� EHU�FNVLFKWLJHQ��
6FKXOVSRUWZHWWNlPSIH� VROOWHQ� VLFK� ]XGHP� GXUFK� HLQHQ� IHVWOLFKHQ� &KDUDNWHU� DXV]HLFKQHQ��
$XVJHKHQG�YRQ�GHQ�:�QVFKHQ�XQG�$QUHJXQJHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��/HKUHULQQHQ�XQG�
/HKUHU� VRZLH� GHU� (OWHUQ� XQG� DX�HUVFKXOLVFKHQ� 3DUWQHU� ZLUG� GDV� 6FKXOOHEHQ� GXUFK� YLHOIlOWLJH�
:HWWNDPSIYHUDQVWDOWXQJHQ� DXI� GHU� (EHQH� GHU� HLQ]HOQHQ� 6FKXOH� DEHU� DXFK� ]ZLVFKHQ�PHKUHUHQ�
6FKXOHQ�ZHVHQWOLFK�EHUHLFKHUW��'DEHL�LVW�LQVEHVRQGHUH�GHU�%H]XJ�]XP�ORNDOHQ�6SRUWXPIHOG�YRQ�
ZHVHQWOLFKHU�%HGHXWXQJ�I�U�DOOH�%HWHLOLJWHQ�� ,Q�GLH�3ODQXQJ�XQG�'XUFKI�KUXQJ�HLQPDOLJHU�RGHU�
UHJHOPl�LJHU� 9HUDQVWDOWXQJHQ� VROOWHQ� YRU� DOOHP� 6FK�OHULQQHQ� XQG� 6FK�OHU� DXI� DOOHQ� (EHQHQ�
HLQEH]RJHQ�ZHUGHQ��0LW�VHLQHQ�YLHOIlOWLJHQ�:HWWNDPSIDQJHERWHQ�VWHOOW�GDV�/DQGHVVSRUWIHVW�GHU�
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6FKXOHQ�HLQH�EHVRQGHUH�:HWWNDPSIIRUP�GDU��GLH�DOV�HLQH�RIIHQH�0HLVWHUVFKDIW�DOOHU�6FKXOIRUPHQ�
��YRQ�GHU� ORNDOHQ�(EHQH��EHU�GLH�5HJLRQDOHEHQH�ELV�]XU�/DQGHVHEHQH� DXIVWHLJHQG���RUJDQLVLHUW�
ZLUG��
6FKXOVSRUWWDJH�6FKXOIDKUWHQ�PLW�VSRUWOLFKHP�6FKZHUSXQNW�
6FKXOVSRUWWDJH� XQG� 6FKXOIDKUWHQ� PLW� VSRUWOLFKHP� 6FKZHUSXQNW� ELHWHQ� 0|JOLFKNHLWHQ�� GLH�
6FK�OHLQQHQ�XQG�6FK�OHU�PLW�)RUPHQ�GHV�6SRUWWUHLEHQV�EHNDQQW�]X�PDFKHQ��GLH�VLH�LP�8QWHUULFKW�
RGHU�LQ�VRQVWLJHQ�VFKXOVSRUWOLFKHQ�9HUDQVWDOWXQJHQ�]��%��DXV�]HLWOLFKHQ�XQG�UlXPOLFKHQ�*U�QGHQ�
QLFKW� NHQQHQ� OHUQHQ� XQG� EHWUHLEHQ� N|QQHQ�� 'LH� DX�HUXQWHUULFKWOLFKHQ� $NWLYLWlWHQ� UHLFKHQ� KLHU�
YRQ� HLQWlJLJHQ� 6SRUWWDJHQ� HLQHU� .ODVVH�� -DKUJDQJVVWXIH� RGHU� 6FKXOH� �EHU� PHKUWlJLJH�
.RPSDNWNXUVH��GLH�HLQHQ�VSRUWOLFKHQ�6FKZHUSXQNW�VHW]HQ�ELV�KLQ�]X�OlQJHUHQ�6FKXOIDKUWHQ��LQ�GLH�
6SRUWDNWLYLWlWHQ�LQWHJULHUW�VLQG��
6FKXOVSRUWWDJH� XQG� 6FKXOIDKUWHQ� HUP|JOLFKHQ� HLQH� JHJHQ�EHU� GHP� 6FKXODOOWDJ� DQGHUH�
5K\WKPLVLHUXQJ� YRQ� 6SRUWDNWLYLWlWHQ�� HLQH� DQGHUH� )RUP� GHV� VR]LDOHQ� 0LWHLQDQGHUV� XQG� HLQ�
JU|�HUHV� 0D�� DQ� 6HOEVWRUJDQLVDWLRQ� GXUFK� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU�� 'D� EHL� GHUDUWLJHQ�
)DKUWHQ�KlXILJ�%HZHJXQJVDNWLYLWlWHQ�LQ�IUHLHU�1DWXU�LP�0LWWHOSXQNW�VWHKHQ��N|QQHQ�(LQEOLFNH�LQ�
|NRORJLVFKH� =XVDPPHQKlQJH� JHZRQQHQ� XQG� HLQ� 8QWHUULFKW� JHVWDOWHW� ZHUGHQ�� GHU� GLH� EHLGHQ�
$VSHNWH� 1DWXU� HUOHEHQ� XQG� 1DWXU� EHZDKUHQ� LQ� (LQNODQJ� EULQJW�� $XIJUXQG� GLHVHU� EHVRQGHUHQ�
SlGDJRJLVFKHQ�0|JOLFKNHLWHQ� VROOWHQ� DOOH� 6FK�OHULQQHQ� XQG� 6FK�OHU� LQ� LKUHU� 6FKXOODXIEDKQ� DQ�
6FKXOVSRUWWDJHQ�XQG�6FKXOIDKUWHQ�PLW�VSRUWOLFKHP�6FKZHUSXQNW�WHLOQHKPHQ��

���� %HLWUlJH�GHV�6FKXOVSRUWV�]XP�6FKXOSURJUDPP�
6SRUWOHKUHULQQHQ�XQG�6SRUWOHKUHU�VLQG�DXIJUXQG�LKUHU�IDFKOLFKHQ�.RPSHWHQ]�EHVRQGHUV�JHIRUGHUW��
VLFK�LP�5DKPHQ�GHU�VFKXOLVFKHQ�(QWZLFNOXQJVSUR]HVVH�I�U�GLH�EHZHJXQJV��XQG�VSRUWEH]RJHQHQ�
$QWHLOH�LQ�GHU�6FKXOH�HLQ]XVHW]HQ��,P�5DKPHQ�GHU�6FKXOSURJUDPPHQWZLFNOXQJ�NRPPW�LKQHQ�GLH�
$XIJDEH�]X��%HZHJXQJ��6SLHO�XQG�6SRUW�DOV�SURILOELOGHQGH�(OHPHQWH�LP�/HEHQVUDXP�6FKXOH�]X�
YHUDQNHUQ��,KUH�%HP�KXQJHQ�]LHOHQ�GDUDXI�DE��$VSHNWH�YRQ�%HZHJXQJ�XQG�.|USHUOLFKNHLW�DXFK�
�EHU� GLH� XQWHUULFKWOLFKHQ� XQG� DX�HUXQWHUULFKWOLFKHQ� $QJHERWH� GHV� )DFKHV� 6SRUW� KLQDXV� ]X�
WKHPDWLVLHUHQ��
,PSXOVH�I�U�HLQH�EHZHJXQJVIUHXQGOLFKH�$XVJHVWDOWXQJ�GHV�6FKXOSURJUDPPV�N|QQHQ�MH�QDFK�GHQ�
LQGLYLGXHOOHQ� VFKXOLVFKHQ�%HGLQJXQJHQ� LQ�YHUVFKLHGHQHQ�+DQGOXQJVIHOGHUQ� JHVHW]W�ZHUGHQ�� ,P�
%HUHLFK� GHV� YHUELQGOLFKHQ� 6SRUWXQWHUULFKWV� JLOW� HV�� DQ� IDFK�� XQG� NODVVHQ�EHUJUHLIHQGHQ�
(QWZLFNOXQJVYRUKDEHQ� GHU� 6FKXOH� WHLO]XQHKPHQ�� 'HU� 6SRUWXQWHUULFKW� NDQQ� KLHU� ]X� ZLFKWLJHQ�
�EHUIDFKOLFKHQ� (U]LHKXQJVDXIJDEHQ� GHU� 6FKXOH� HLQHQ� EHVRQGHUHQ� %HLWUDJ� OHLVWHQ� �YJO�� .DSLWHO�
������ 'LH� YHUVFKLHGHQHQ� $QJHERWVIRUPHQ� GHV� DX�HUXQWHUULFKWOLFKHQ� 6FKXOVSRUWV� N|QQHQ� GDV�
6FKXOOHEHQ� GHXWOLFK� EHUHLFKHUQ� XQG� ]XP� DX�HUVFKXOLVFKHQ� 8PIHOG� |IIQHQ�� 'DEHL� VROOWHQ� GLH�
DX�HUXQWHUULFKWOLFKHQ�%HZHJXQJVDQJHERWH�VR�JHVWDOWHW�ZHUGHQ��GDVV�VLH�GHQ�,QWHUHVVHQ�P|JOLFKVW�
DOOHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� HQWJHJHQNRPPHQ� �YJO�� .DSLWHO� ���� XQG� .DSLWHO� ������
%HZHJXQJVJHOHJHQKHLWHQ�LP�8QWHUULFKW�LQ�DQGHUHQ�6FKXOIlFKHUQ�HU|IIQHQ�]��%��GLH�0|JOLFKNHLW��
%HZHJXQJ� DOV� HQWVSDQQHQGHV� (OHPHQW� XQG� VHOEVWYHUVWlQGOLFKHQ� %HVWDQGWHLO� GHV� /HUQHQV� ]X�
HUOHEHQ�� 6FKOLH�OLFK� N|QQHQ� GLH� %HP�KXQJHQ� XP� HLQH� %HZHJXQJVIUHXGLJH� 6FKXOH� GXUFK�
9HUlQGHUXQJHQ� GHV� 6FKXOUDXPV� XQG� GHU� 6FKXORUJDQLVDWLRQ� XQWHUVW�W]W� ZHUGHQ�� %LVODQJ� QLFKW�
JHQXW]WH� 5lXPH� ODVVHQ� VLFK� DOV� %HZHJXQJVUlXPH� HUVFKOLH�HQ� RGHU� EHZHJXQJVDQUHJHQG�
XPJHVWDOWHQ�� PLW� GHU� )OH[LELOLVLHUXQJ� GHV� 6WXQGHQSODQV� ODVVHQ� VLFK� =HLWHQ� I�U� EHVRQGHUH�
%HZHJXQJVYRUKDEHQ�VFKDIIHQ��
'HU� SURILOELOGHQGH� %HLWUDJ� GHV� 6FKXOVSRUWV� LVW� DEHU� QLFKW� DOOHLQ� DXI� GDV� .RQ]HSW� GHU�
%HZHJXQJVIUHXGLJHQ�6FKXOH�]X�EHJUHQ]HQ��9LHOPHKU�JHKW�HV�DXFK�GDUXP��6FKXOVSRUW�RIIHQVLY�DOV�
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HLQ� (OHPHQW� LQ� GLH� (QWZLFNOXQJ� VROFKHU� 6FKXOSURJUDPPH� HLQ]XEULQJHQ�� GLH� YRQ� EHVWLPPWHQ�
�EHUJUHLIHQGHQ� SlGDJRJLVFKHQ� /HLWLGHHQ� DXVJHKHQ�� ,Q� GHU� KLHU� HQWIDOWHWHQ� SlGDJRJLVFKHQ�
*UXQGOHJXQJ�GHV�6FKXOVSRUWV� ILQGHQ�VLFK�]DKOUHLFKH�$QVDW]SXQNWH�GDI�U��ZLH�%HZHJXQJ��6SLHO�
XQG�6SRUW�LQ�GDV�%LOGXQJV��XQG�(U]LHKXQJVNRQ]HSW�GHU�6FKXOH�HLQJHEXQGHQ�ZHUGHQ�N|QQHQ��
�
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�/HKUSODQ�6SRUW�*HVXQGKHLWVI|UGHUXQJ�
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�
�
,QKDOW� �
� 6HLWH�
�
�� %LOGXQJVJDQJEH]RJHQH�5DKPHQEHGLQJXQJHQ�� ���
�� .RPSHWHQ]HQWZLFNOXQJ�LP�5DKPHQ�YRQ�.RPSHWHQ]EHUHLFKHQ� ���
�� .RQNUHWLVLHUXQJ�GHU�.RPSHWHQ]HQWZLFNOXQJ�LQ�8QWHUULFKWVYRUKDEHQ� ���
�� *HVWDOWXQJ�GHV�8QWHUULFKWV� ���
�� /HLVWXQJVEHZHUWXQJ� ���
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�� %LOGXQJVJDQJEH]RJHQH�5DKPHQEHGLQJXQJHQ�
'HU�UHFKWOLFKH�5DKPHQ�I�U�GDV�)DFK�6SRUW�*HVXQGKHLWVI|UGHUXQJ��
1DFK�GHQ�9RUJDEHQ�GHU�9HURUGQXQJ��EHU�GLH�$XVELOGXQJ�XQG�3U�IXQJ� LQ�GHQ�%LOGXQJVJlQJHQ�
GHV� %HUXIVNROOHJV� �$XVELOGXQJV�� XQG� 3U�IXQJVRUGQXQJ� %HUXIVNROOHJ� �� $32�%.�� %$66�
1U�� ��� �� ���1U������� LVW� GDV� )DFK� 6SRUW�*HVXQGKHLWVI|UGHUXQJ� LP�%HUXIVJUXQGVFKXOMDKU� XQG� LQ�
GHQ� %LOGXQJVJlQJHQ� GHU� $QODJH� %� VRZLH� GHU� $QODJH� &� HLQ� )DFK� GHV� EHUXIV�EHUJUHLIHQGHQ�
/HUQEHUHLFKV�� (V� KDW� LP�%HUXIVJUXQGVFKXOMDKU� XQG� LQ� GHQ�%LOGXQJVJlQJHQ� GHU�$QODJH�%� ]XP�
(UZHUE�HLQHU�EHUXIOLFKHQ�*UXQGELOGXQJ�LQ�HLQHP�%HUXIVIHOG��LQ�GHQ�%LOGXQJVJlQJHQ�GHU�$QODJ�&�
]X� EHUXIOLFKHQ� .HQQWQLVVHQ� RGHU� ]X� HLQHP� %HUXIVDEVFKOXVV� QDFK� /DQGHVUHFKW� VRZLH� ]XU�
DOOJHPHLQHQ�.RPSHWHQ]HQWZLFNOXQJ�EHL]XWUDJHQ��
'DU�EHU�KLQDXV�EH]LHKW�VLFK�GHU�%LOGXQJVDXIWUDJ�DXI�GHQ�(UZHUE�DOOJHPHLQ�ELOGHQGHU�$EVFKO�VVH�
�1DFKKROHQ�GHU�$EVFKO�VVH�GHU�6HNXQGDUVWXIH�,��$EVFKOXVV�GHU�6HNXQGDUVWXIH�,,�PLW�)+5���
'LH� HUZHLWHUWH� )DFKEH]HLFKQXQJ� 6SRUW�*HVXQGKHLWVI|UGHUXQJ� YHUSIOLFKWHW�� GLH�
*HVXQGKHLWVI|UGHUXQJ�LQ�GHQ�6SRUWXQWHUULFKW�]X�LQWHJULHUHQ���
'LH� I�U� DOOH� 6FKXOVWXIHQ� XQG� 6FKXOIRUPHQ� JHOWHQGHQ� 5DKPHQYRUJDEHQ� I�U� GHQ� 6FKXOVSRUW� LQ�
1RUGUKHLQ�:HVWIDOHQ� HUIDKUHQ� HLQH� ELOGXQJVJDQJEH]RJHQH� $N]HQWXLHUXQJ�� 'HU� LQ� GLHVHQ�
9RUJDEHQ� I�U� DOOH� 6FKXOVWXIHQ� XQG� 6FKXOIRUPHQ� EHVFKULHEHQH� 'RSSHODXIWUDJ� GHV� 6FKXOVSRUWV�
JHKW� YRQ� HLQHP� 6SRUWYHUVWlQGQLV� DXV�� GDV� I�U� YHUVFKLHGHQH� 3HUVSHNWLYHQ�� GLH� ]X� VLQQHUI�OOWHP�
6SRUW�
WUHLEHQ� I�KUHQ�� RIIHQ� LVW�� 6SRUWWUHLEHQ� ZLUG� LQ� VHLQHU�0HKUSHUVSHNWLYLWlW� DQJHQRPPHQ� XQG� VR�
JHQXW]W�� GDVV�PLWWHOV�GHU� HEHQIDOOV� LQ�GHQ�R��J��5DKPHQYRUJDEHQ�YRUJHJHEHQHQ� ,QKDOWVEHUHLFKH�
�EHU� XQWHUVFKLHGOLFKH� =XJlQJH� .RPSHWHQ]HQ� HQWZLFNHOW� ZHUGHQ� N|QQHQ�� 'DPLW� ZHUGHQ� DXFK�
:HJH� HU|IIQHW�� GHQ� 6SRUWXQWHUULFKW� LQ� GLH� SULYDWHQ�� EHUXIVEH]RJHQHQ� XQG� JHVHOOVFKDIWOLFKHQ�
%H]�JH�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�]X�VWHOOHQ���
=XU�/HEHQV��XQG�6FKXOVLWXDWLRQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��
'HU� hEHUJDQJ� DXV� GHU� 6HNXQGDUVWXIH� ,� LQ� GLH� %LOGXQJVJlQJH� GHV� %HUXIVNROOHJV� LVW� I�U� DOOH�
6FK�OHULQQHQ� XQG� 6FK�OHU� PLW� HLQHP� 3HUVSHNWLYHQZHFKVHO� YHUEXQGHQ�� 'LH� 6FK�OHULQQHQ� XQG�
6FK�OHU� LQ�GLHVHQ�%LOGXQJVJlQJHQ�QHKPHQ� LKUH� YHUlQGHUWH�6FKXOVLWXDWLRQ��GLH� VLH� LQ� VWlUNHUHP�
0D�H�HLJHQYHUDQWZRUWOLFK�PLWJHVWDOWHQ�P�VVHQ��XQG�QHXH�/HEHQVSHUVSHNWLYHQ��GLH�DQ�%HUXI�XQG�
(UZHUEVWlWLJNHLW�JHEXQGHQ�VHLQ�ZHUGHQ��ZDKU��6LH�P�VVHQ�QXQ�QRFK�GHXWOLFKHU�DOV�ELVKHU�
9HUDQWZRUWXQJ�I�U�VLFK�XQG�I�U�DQGHUH��EHUQHKPHQ��
DXIJDEHQEH]RJHQH�9HUDQWZRUWXQJ�NHQQHQ�OHUQHQ��
.RQVHTXHQ]��(QWVFKLHGHQKHLW�XQG�9HUELQGOLFKNHLW�LP�HLJHQHQ�+DQGHOQ�EHL�]XQlFKVW�

DEQHKPHQGHQ�SHUV|QOLFKHQ�)UHLUlXPHQ�]HLJHQ�XQG�
JHVWLHJHQH�$QIRUGHUXQJHQ�DQ�=HLWGLVSRVLWLRQHQ�XQG�LQGLYLGXHOOH�3ODQXQJHQ�HUI�OOHQ��

'LH�PLW� GLHVHP�3HUVSHNWLYHQZHFKVHO�ZDFKVHQGHQ�XQG� VLFK�YHUlQGHUQGHQ�%HDQVSUXFKXQJHQ� LP�
$OOWDJ� XQG� EHL� EHUXIVEH]RJHQHQ� +DQGOXQJHQ� DQ� XQWHUVFKLHGOLFKHQ� /HUQRUWHQ� VRZLH� GHU� GDPLW�
YHUEXQGHQH� QHXH� /HEHQVUK\WKPXV� HUIRUGHUQ� HLQH� VW�W]HQGH� XQG� RULHQWLHUHQGH� %HJOHLWXQJ� GHU�
6FK�OHULQQHQ�XQG�6FK�OHU���
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'LH�XQWHUVFKLHGOLFKHQ�%LOGXQJVDEVFKO�VVH��%LRJUDILHQ�XQG�,QWHUHVVHQODJHQ�GHU�6FK�OHULQQHQ�XQG�
6FK�OHU� I�KUHQ� ]X� KHWHURJHQHQ� /HUQJUXSSHQ�� 'LH� 6FK�OHUVFKDIW� VHW]W� VLFK� DXV� YHUVFKLHGHQHQ�
HWKQLVFKHQ� *UXSSHQ� ]XVDPPHQ�� ZREHL� 6SUDFKH�� .XOWXU� XQG� SROLWLVFKH� hEHU]HXJXQJHQ� XQG�
7UDGLWLRQHQ�I�U�GHQ�8QWHUULFKW�EHGHXWVDP�VHLQ�N|QQHQ��
)�U� HLQHQ�7HLO�GHU�6FK�OHULQQHQ�XQG�6FK�OHU� LVW� GLH�EHUXIOLFKH�*UXQGELOGXQJ�E]Z��GHU�(UZHUE�
EHUXIOLFKHU�.HQQWQLVVH�ZHVHQWOLFKHV�=LHO�KLQVLFKWOLFK�HLQHV�DQJHVWUHEWHQ�$XVELOGXQJVEHUXIHV��I�U�
HLQHQ�DQGHUHQ�7HLO�LVW�GHU�DOOJHPHLQ�ELOGHQGH�$EVFKOXVV�LP�+LQEOLFN�DXI�HLQH�)RUWVHW]XQJ�LKUHU�
6FKXOODXIEDKQ�EHGHXWVDPHU��)�U�ZHLWHUH�VWHOOW�GHU�%LOGXQJVJDQJ�HLQHQ�hEHUJDQJ�ELV�]XP�(UKDOW�
HLQHV� $XVELOGXQJVDQJHERWHV�� GDV� (UUHLFKHQ� GHU� 9ROOMlKULJNHLW� RGHU� ELV� ]XU� (UI�OOXQJ� GHU�
%HUXIVVFKXOSIOLFKW� GDU��'LHVH� XQWHUVFKLHGOLFKHQ� /HUQYRUDXVVHW]XQJHQ� KDEHQ�.RQVHTXHQ]HQ� I�U�
GLH� LQGLYLGXHOOH� )|UGHUXQJ�� ZRGXUFK� I�U� MHGH� 8QWHUULFKWVSODQXQJ� HLQH� $QDO\VH� GHU� MHZHLOLJHQ�
$XVJDQJVEHGLQJXQJHQ�XQYHU]LFKWEDU�ZLUG��
'LH� %LRJUDILHQ� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� VLQG� KlXILJ� JHSUlJW� YRQ� ZHFKVHOQGHQ� VR]LDOHQ�
%LQGXQJHQ� XQG� 2ULHQWLHUXQJHQ�� ZRGXUFK� GLH� LQGLYLGXHOOH� /HEHQVHLQVWHOOXQJ� GHU� -XJHQGOLFKHQ�
QDFKKDOWLJ� EHHLQIOXVVW� VHLQ� NDQQ�� 'LH� -XJHQGOLFKHQ� HUIDKUHQ� LQ� XQWHUVFKLHGOLFKHU� :HLVH�
8QWHUVW�W]XQJ� GXUFK� GDV� (OWHUQKDXV� XQG� KDEHQ� XQWHUVFKLHGOLFKH� IDPLOLlUH� +LQWHUJU�QGH��
=XVDPPHQKlQJH� XQG� %LQGXQJHQ�� 9RU� GLHVHP� +LQWHUJUXQG� NDQQ� GDV� 6HOEVWZHUWJHI�KO� GHU�
-XJHQGOLFKHQ� ]X�ZHQLJ� HQWZLFNHOW� VHLQ��$XFK�GLH� LQ� GHU� ELVKHULJHQ�6FKXOODXIEDKQ� HUZRUEHQHQ�
+X��
PDQ���6R]LDO��XQG�)DFKNRPSHWHQ]HQ�N|QQHQ�VHKU�XQWHUVFKLHGOLFK�DXVJHSUlJW�VHLQ��
'LH�N|USHUOLFKH�9HUIDVVXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�LVW�VHKU�RIW�EHHLQIOXVVW�YRQ�IHKOHQGHQ�
%HZHJXQJVDQUHL]HQ�� ]XP� 7HLO� HLQVHLWLJHQ� %HZHJXQJVHUIDKUXQJHQ� XQG� ]XP� 7HLO� JHULQJ�
DXVJHSUlJWHU� %HZHJXQJVPRWLYDWLRQ�� (LQ� XQNULWLVFKHV� (UQlKUXQJVYHUKDOWHQ� ELV� KLQ� ]X�
(VVVW|UXQJHQ� LVW� IHVWVWHOOEDU�� =X� EHREDFKWHQ� LVW� DXFK� LQ� HLQLJHQ� )lOOHQ� HLQH� =XZHQGXQJ� ]X�
5DXVFK��XQG�6XFKWPLWWHOQ�VRZLH�HLQ�XQNULWLVFKHU�0HGLNDPHQWHQJHEUDXFK��'DV�6SRUWYHUVWlQGQLV�
GHU�6FK�OHULQQHQ�XQG�6FK�OHU�RULHQWLHUW�VLFK�KlXILJ�DP�)UHL]HLWVSRUW�NRPPHU]LHOOHU�$QELHWHU��DP�
:HWWNDPSI��XQG�/HLVWXQJVVSRUW�LP�9HUHLQ�RGHU�DQ�VHOEVWRUJDQLVLHUWHQ�7UHQGVSRUWDUWHQ��
,P� %HUXIVIHOG� 6R]LDO�� XQG� *HVXQGKHLWVZHVHQ� VLQG� YHUVFKLHGHQH� ,QKDOWH� GHV� )DFKHV� 6SRUW�
%HVWDQGWHLO� GHV� EHUXIOLFKHQ� +DQGOXQJVIHOGHV�� 'DUDXV� HUJHEHQ� VLFK�� RIWPDOV�
JHVFKOHFKWVVSH]LILVFK��XQWHUVFKLHGOLFKH��(UZDUWXQJVKDOWXQJHQ���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�GHV�%LOGXQJVJDQJHV�)26�PLW�%HUXIVDXVELOGXQJ��.ODVVH�����KDEHQ�
HLQ�K|KHUHV�$OWHU�XQG�EULQJHQ�EHUXIOLFKH�(UIDKUXQJHQ�GXUFK�GHQ�%HUXIVDEVFKOXVV�PLW��'DGXUFK�
YHUI�JHQ�VLH��EHU�HLQH�K|KHUH�/HEHQVHUIDKUXQJ�XQG�RIW��EHU�HLQH�NODUH�=LHOSHUVSHNWLYH�LQ�%H]XJ�
DXI� HLQ� DQVFKOLH�HQGHV� 6WXGLXP�� ,KU� %HZHJXQJVYHUKDOWHQ� XQG� LKUH� %HZHJXQJVJHZRKQKHLWHQ�
UHLFKHQ�YRQ�HLQHU�GDXHUKDIWHQ�XQG�JHIHVWLJWHQ�=XZHQGXQJ�]XP�6SRUW�PLW�HLQHU�]XP�7HLO�EHUHLWV�
JHVXQGKHLWVRULHQWLHUW�JHSUlJWHQ�$XVULFKWXQJ�GHU�6SRUWLQWHUHVVHQ�ELV�]XU�Y|OOLJHQ�6SRUWDEVWLQHQ]��

$OOJHPHLQH�$XIJDEHQ�XQG�=LHOH�GHV�)DFKHV�6SRUW�*HVXQGKHLWVI|UGHUXQJ�
'LH� DOOJHPHLQHQ� $XVVDJHQ� ]XU� %LOGXQJV�� XQG� (U]LHKXQJVDUEHLW� LP� %HUXIVNROOHJ� PLW� GHQ�
VSH]LHOOHQ�=LHOIRUPXOLHUXQJHQ�VHW]HQ�5DKPHQEHGLQJXQJHQ��GLH�DXI]HLJHQ��ZLH�GDV�)DFK�6SRUW��
*HXQGKHLWVI|UGHUXQJ� VHLQH� ,QKDOWH� IDFKVSH]LILVFK�� OHUQEHUHLFKVEH]RJHQ� XQG�
OHUQEHUHLFKV�EHUJUHLIHQG�LQ�GDV�%HUXIVJUXQGVFKXOMDKU�XQG�%LOGXQJVJlQJH�GHU�$QODJHQ�%�XQG�&�
HLQEULQJHQ�NDQQ��
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6SRUW�*HVXQGKHLWVI|UGHUXQJ� OHLVWHW� LQ� GLHVHP� .RQWH[W� DOV� )DFK� GHV� EHUXIV�EHUJUHLIHQGHQ�
%HUHLFKV� HLQHQ� HLJHQVWlQGLJHQ� %HLWUDJ�� %HZHJXQJ�� 6SLHO� XQG� 6SRUW� HU|IIQHQ� VSH]LILVFKH�
(UIDKUXQJHQ� XQG� /HUQP|JOLFKNHLWHQ� LP� +LQEOLFN� DXI� GLH� (QWZLFNOXQJ� YRQ� $UEHLWV���
$XVELOGXQJV��XQG�6WXGLHUIlKLJNHLW��6R�ZHLVW�GDV�)DFK�6SRUW�*HVXQGKHLWVI|UGHUXQJ�GLIIHUHQ]LHUW�
.RPSHWHQ]EHUHLFKH� DXV�� GLH� ]XU�(QWIDOWXQJ�XQG�)|UGHUXQJ� LQVEHVRQGHUH� GHU� JHVHOOVFKDIWOLFKHQ�
XQG� SHUVRQDOHQ� +DQGOXQJVNRPSHWHQ]� EHLWUDJHQ�� ,P� %HUXIVIHOG� 6R]LDO�� XQG� *HVXQGKHLWVZHVHQ�
YHUPLWWHOW� GDV� )DFK� 6SRUW�*HVXQGKHLWVI|UGHUXQJ� GDU�EHU� KLQDXV� DXFK� $QWHLOH� GHU�
EHUXIVEH]RJHQHQ� +DQGOXQJVNRPSHWHQ]�� 'LH� *HVXQGKHLWVI|UGHUXQJ� LVW�� HQWVSUHFKHQG� GHP�
XPIDVVHQGHQ�*HVXQGKHLWVYHUVWlQGQLV�GHU�:+2��LQ�GLHVH�.RPSHWHQ]EHUHLFKH�LQWHJULHUW��
'DV�8QWHUULFKWVIDFK�6SRUW�*HVXQGKHLWVI|UGHUXQJ�VHW]W��DXVJHKHQG�YRQ�GHQ�SHUV|QOLFKHQ�%H]�JHQ�
GHU�6FK�OHULQQHQ�XQG�6FK�OHU� ]X�%HZHJXQJ��6SLHO� XQG�6SRUW�� QHXH� ,PSXOVH� LQ�5LFKWXQJ�HLQHU�
EHZHJXQJVRULHQWLHUWHQ�� JHVXQGKHLWVI|UGHUOLFKHQ� /HEHQVZHLVH� LQ� $OOWDJ� XQG� %HUXI�$UEHLWVZHOW��
'HVKDOE� PXVV� *HVXQGKHLWVI|UGHUXQJ� VR� EHVFKDIIHQ� VHLQ�� GDVV� VLH� LQ� DOOHQ�
+DQGOXQJV]XVDPPHQKlQJHQ�GHQ�%OLFN�GHV�0HQVFKHQ�DXI�)DNWRUHQ�ULFKWHW��

GLH�VHLQH�*HVXQGKHLW�VWlUNHQ���
GLH�HV�LKP�HUP|JOLFKHQ��HLJHQHV�.|QQHQ�XQG�HLJHQH�)lKLJNHLWHQ�]X�HUOHEHQ���
GLH� )UHLUlXPH� ]X� VHOEVWEHVWLPPWHP� +DQGHOQ� LQ� VR]LDOHU� 9HUDQWZRUWXQJ� HU|IIQHQ� XQG� GDV�

*HI�KO�VR]LDOHU�(LQELQGXQJ�YHUPLWWHOQ���
6R�ZLUG�HLQH�JDQ]KHLWOLFKH�)|UGHUXQJ�GHU�3HUV|QOLFKNHLW�QDFKKDOWLJ�XQWHUVW�W]W�XQG�QHXH�$VSHNWH�
GHU�(QWZLFNOXQJ�ZHUGHQ�DQJHVWR�HQ��
*HVXQGKHLWVI|UGHUXQJ�ZLUG�GDPLW�]X�HLQHU��EHUIDFKOLFKHQ�$XIJDEH��GLH�LP�8QWHUULFKW�GHV�)DFKHV�
6SRUW�*HVXQGKHLWVI|UGHUXQJ�]ZDU�LQ�EHVRQGHUHU�:HLVH��DEHU�GRUW�QLFKW�DOOHLQ�XPJHVHW]W�ZHUGHQ�
NDQQ�� hEHU� ,QLWLDWLYHQ� GHV� )DFKHV� 6SRUW�*HVXQGKHLWVI|UGHUXQJ� VROO� GHVKDOE� GLH�
*HVXQGKHLWVI|UGHUXQJ� DXFK� LP�8QWHUULFKW� DQGHUHU� )lFKHU� XQG� LP�6FKXOSURJUDPP�]XP�7KHPD�
ZHUGHQ�� %HZHJXQJ�� 6SLHO� XQG� 6SRUW� ELHWHQ� EHVRQGHUH� 0|JOLFKNHLWHQ�� ]XU� *HVWDOWXQJ� GHV�
6FKXOOHEHQV�XQG�gIIQXQJ�YRQ�6FKXOH�EHL]XWUDJHQ��]��%��GXUFK�.RRSHUDWLRQ�PLW�DX�HUVFKXOLVFKHQ�
3DUWQHUQ��(WDEOLHUXQJ�YRQ�6SRUWLQLWLDWLYHQ�XQG�GLH�'XUFKI�KUXQJ�YRQ�*HVXQGKHLWVWDJHQ�I�U�DOOH�
DP�6FKXOOHEHQ�%HWHLOLJWHQ��
0LW� GHP� $XIWUDJ�� GLH� JHVXQGKHLWVI|UGHUOLFKHQ� 5HVVRXUFHQ� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU�
DXV]XELOGHQ�XQG�]X�VWlUNHQ��VLQG�GUHL�]HQWUDOH�$XIJDEHQ�YHUEXQGHQ��

6WlUNHQ�XQG�)|UGHUQ�
3K\VLVFKH��SV\FKLVFKH�XQG�SHUVRQDOH�)DNWRUHQ�ZLH�)UHXGH��=XIULHGHQKHLW��*O�FN��(UIROJ��
%HZHJXQJ�� (QWVSDQQXQJ�� (QWODVWXQJ� XQG�$XVJOHLFK� EHZHJXQJVRULHQWLHUW� WKHPDWLVLHUHQ��
XP�GDV� LQQHUH�XQG�lX�HUH�:RKOEHILQGHQ�VRZLH�GDV�SV\FKRSK\VLVFKH�*OHLFKJHZLFKW�GHU�
6FK�OHULQQHQ�XQG�6FK�OHU�]X�VLFKHUQ�XQG�]X�VW�W]HQ��

$XVJOHLFKHQ��
$OOWDJV�� XQG� DUEHLWVEHGLQJWH� %HDQVSUXFKXQJHQ� XQG� %HDQVSUXFKXQJVVLWXDWLRQHQ�
EHZHJXQJVRULHQWLHUW� WKHPDWLVLHUHQ� XQG� DQDO\VLHUHQ�� XP� JHVXQGKHLWVI|UGHUOLFKH�
/HEHQVZHLVHQ� LQ� LKUHP�%H]XJ�]X�$OOWDJV��XQG�$UEHLWVVLWXDWLRQHQ�GHU�6FK�OHULQQHQ�XQG�
6FK�OHU�DQ]XVWR�HQ�XQG�]X�HQWZLFNHOQ��

%HIlKLJHQ�
3HUVRQDOH� XQG� VR]LDOH� +DQGOXQJVNRPSHWHQ]HQ� PLW� GHQ� 0LWWHOQ� YRQ� 6SRUW�� 6SLHO� XQG�
%HZHJXQJ�DXIJUHLIHQ�XQG�HQWIDOWHQ��XP�6HOEVWELOG��6HOEVWYHUVWlQGQLV�XQG�6HOEVWVWHXHUXQJ�
GHU�HLQ]HOQHQ�6FK�OHULQ�GHV�HLQ]HOQHQ�6FK�OHUV�EHZXVVW�]X�PDFKHQ�XQG�]X�I|UGHUQ���

$QIRUGHUXQJHQ� DQ� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� VLQG� VR� LQ� +DQGOXQJV]XVDPPHQKlQJH�
HLQ]XELQGHQ��GDVV�VLH�VWHWV�]X�YHUVWHKHQ��]X�EHZlOWLJHQ�XQG�DOV�VLQQYROO�HUIDKUEDU�VLQG���
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%HZHJXQJ�� 6SLHO� XQG� 6SRUW� VROOHQ� (UIDKUXQJVUlXPH� |IIQHQ�� LQ� GHQHQ� GLH� HLJHQH�
/HLVWXQJVIlKLJNHLW� HUOHEW� ZHUGHQ� NDQQ�� 0D�QDKPHQ� ]XU� )|UGHUXQJ� GHU� HLJHQHQ�
/HLVWXQJVIlKLJNHLW� HUDUEHLWHW� XQG� HLQJH�EW� ZHUGHQ�� DXFK� XP� VLH� DXI� LKUH� hEHUWUDJEDUNHLW� I�U�
DQGHUH� /HEHQV]XVDPPHQKlQJH� ]X� EHIUDJHQ��+LHU�ZHUGHQ� )lKLJNHLWHQ�ZLH�6HOEVWRUJDQLVDWLRQ��
/HLVWXQJVEHUHLWVFKDIW�XQG�(QWVFKHLGXQJVIlKLJNHLW�WKHPDWLVLHUW���
'HU�6SRUWXQWHUULFKW�ELHWHW�HLQ�)HOG�GHU�%HJHJQXQJ�XQG�.RPPXQLNDWLRQ��LQ�GHP�GXUFK�(UIDKUXQJ�
XQG� 5HIOH[LRQ� .RPPXQLNDWLRQVIlKLJNHLW�� .RRSHUDWLRQVIlKLJNHLW�� .RQIOLNWIlKLJNHLW��
,QWHJUDWLRQVIlKLJNHLW�� 6HOEVW�� XQG� )UHPGHLQVFKlW]XQJ� XQG� GLH� 3UlVHQWDWLRQVIlKLJNHLW�
ZHLWHU�HQWZLFNHOW�ZHUGHQ�N|QQHQ���
(U� ELHWHW� *HOHJHQKHLWHQ�� )lKLJNHLWHQ� ZLH� /HUQEHUHLWVFKDIW�� 'XUFKKDOWHYHUP|JHQ� XQG�
.RQ]HQWUDWLRQVIlKLJNHLW�]X�I|UGHUQ���
�
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�� .RPSHWHQ]HQWZLFNOXQJ�LP�5DKPHQ�YRQ�.RPSHWHQ]EHUHLFKHQ�
,P�.RQWH[W� GHU� GDUJHVWHOOWHQ� 5DKPHQEHGLQJXQJHQ�ZLUG� GDV� )DFK� 6SRUW�*HVXQGKHLWVI|UGHUXQJ�
XQWHU�%HU�FNVLFKWLJXQJ�GHU�/HEHQVEH]�JH�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�QHX�JHZLFKWHW��8P�]XP�
(UZHUE�XPIDVVHQGHU�+DQGOXQJVNRPSHWHQ]�JH]LHOW�XQG�V\VWHPDWLVFK�EHLWUDJHQ�]X�N|QQHQ��ODVVHQ�
VLFK� LQ� $QOHKQXQJ� DQ� GLH� LQ� GHQ� 5DKPHQYRUJDEHQ� I�U� GHQ� 6FKXOVSRUW� �YJO�� .DS�� �����
GDUJHVWHOOWHQ�3lGDJRJLVFKHQ�3HUVSHNWLYHQ�ELOGXQJVJDQJEH]RJHQH�$N]HQWXLHUXQJHQ�LQ�)RUP�YRQ�
VHFKV�JOHLFKZHUWLJHQ�.RPSHWHQ]EHUHLFKHQ�GDUVWHOOHQ��
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$OOH� .RPSHWHQ]EHUHLFKH� EHLQKDOWHQ� HLQH� JHVXQGKHLWVI|UGHUOLFKH� 'LPHQVLRQ�� 'LHVH� XPIDVVW�
JUXQGOHJHQGH�.RPSHWHQ]HQ�XQG�(UIDKUXQJHQ��GLH�LP�6LQQH�HLQHV�JDQ]KHLWOLFKHQ�9HUVWlQGQLVVHV�
YRQ�*HVXQGKHLW�LQ�YLHOHQ�6LWXDWLRQHQ�XQG�%H]�JHQ�GHV�MHZHLOLJHQ�.RPSHWHQ]EHUHLFKHV�ZLUNVDP�
ZHUGHQ� N|QQHQ�� 'LH� IROJHQGHQ� %HVFKUHLEXQJHQ� GHU� .RPSHWHQ]EHUHLFKH� HUOlXWHUQ� LKUHQ�
WKHPDWLVFKHQ�6FKZHUSXQNW�XQG�JUHQ]HQ�VLH�LQKDOWOLFK�YRQHLQDQGHU�DE��

.RPSHWHQ]EHUHLFK����
6LFK��GHQ�HLJHQHQ�.|USHU�XQG�VHLQH�8PZHOW�ZDKUQHKPHQ�
,Q� GLHVHP� .RPSHWHQ]EHUHLFK� ZLUG� GLH� :DKUQHKPXQJ� YRQ� .|USHUOLFKNHLW� DOV�
*UXQGYRUDXVVHW]XQJ� UHIOHNWLHUWHQ� XQG� YHUDQWZRUWXQJVYROOHQ� +DQGHOQV� VRZLH�
JHVXQGKHLWVEHZXVVWHU�/HEHQVZHLVH�WKHPDWLVLHUW��'DEHL�ZHUGHQ�.RQ]HQWUDWLRQVIlKLJNHLW�XQG�GLH�
6HOEVW��XQG�)UHPGHLQVFKlW]XQJ�HQWZLFNHOW��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�WUDLQLHUHQ�GLH�GLIIHUHQ]LHUWH�:DKUQHKPXQJ�VRZRKO�YHUVFKLHGHQHU�
%HILQGOLFKNHLWHQ� XQG� $XVGUXFNVIRUPHQ� GHV� .|USHUV� DOV� DXFK� GHU� 8PZHOW�� LQ� GHU� VLH� VLFK�
EHZHJHQ�� 6HOEVW�� XQG� )UHPGEHREDFKWXQJHQ� VRZLH� 6HOEVW�� XQG� )UHPGHLQVFKlW]XQJHQ� ZHUGHQ�
PLWHLQDQGHU� YHUJOLFKHQ�� XP� VLFK� HLQHU� UHDOLWlWVJHUHFKWHQ� :DKUQHKPXQJ� XQG� ,QWHUSUHWDWLRQ�
P|JOLFKVW� ZHLWJHKHQG� DQ]XQlKHUQ�� 'DEHL� HUNHQQHQ� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU�

6SRUW��
*HVXQGKHLWV�
I|UGHUXQJ�

6LFK��GHQ�HLJHQHQ��
.|USHU�XQG�VHLQH�8PZHOW�

ZDKUQHKPHQ�

,Q�$OOWDJ�XQG��
%HUXI�$UEHLWVZHOW�I�U�VLFK�
XQG�DQGHUH�9HUDQWZRUWXQJ�

�EHUQHKPHQ�

/HUQHQ�HLJHQYHU��
�����DQWZRUWOLFK�

�����JHVWDOWHQ��VLFK�
��������RUJDQLVLHUHQ�

XQG�/HLVWXQJV�
������������HQWZLFNOXQJ�
�������������HUIDKUHQ�

0LW�
HLQDQ�

GHU�NRP�
PXQL]LHUHQ�
LP�7HDP��DU�
EHLWHQ�XQG�

���DXIJDEHQEH]R��
�JHQ�NRRSHULHUHQ�

0LW��
SHUV|Q��
OLFKHQ��
VFKXOLVFKHQ�
XQG�EHUXIV��
EH]RJHQHQ�
�%HODVWXQJHQ�
��XPJHKHQ�OHUQHQ�
��XQG�$XVJOHLFKV��
��FKDQFHQ�ZDKU��
��QHKPHQ��

6LFK�
GDUVWHOOHQ�N|QQHQ�
XQG�.UHDWLYLWlW�
HQWZLFNHOQ�
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:HFKVHOZLUNXQJHQ� ]ZLVFKHQ� .|USHU�� ,QWHOOHNW� XQG� (PRWLRQDOLWlW� XQG� VLH� OHUQHQ�� VRZRKO� PLW�
6WlUNHQ�DOV�DXFK�PLW�6FKZlFKHQ�XQG�+DQGLFDSV�VR�XP]XJHKHQ��GDVV�6HOEVWZHUWJHI�KO�XQG�,FK�
6WlUNH�JHI|UGHUW�ZHUGHQ���
'LHVH� (UNHQQWQLVVH� XQG� (UIDKUXQJHQ� ZHUGHQ� XQWHU� GHP� $VSHNW� GHU� 6LFKHUKHLWV�� XQG�
*HVXQGKHLWVI|UGHUXQJ� LP�6SRUW� DXVJHZHUWHW� XQG� VLWXDWLRQVJHUHFKW� DQJHZHQGHW��'DPLW� OHJW� GHU�
6SRUWXQWHUULFKW�*UXQGODJHQ�I�U�HLQ�UHIOHNWLHUWHV��VLFKHUKHLWV��XQG�JHVXQGKHLWVEHZXVVWHV�+DQGHOQ�
XQG�VFKDIIW�9RUDXVVHW]XQJHQ�I�U�GHQ�7UDQVIHU�DXFK�LQ�DQGHUH�/HEHQVEHUHLFKH��
.RPSHWHQ]EHUHLFK����
0LW� SHUV|QOLFKHQ�� VFKXOLVFKHQ� XQG� EHUXIVEH]RJHQHQ� %HODVWXQJHQ� XPJHKHQ� OHUQHQ� XQG�
$XVJOHLFKVFKDQFHQ�ZDKUQHKPHQ��
'HU�8QWHUULFKW� ]LHOW� LQ�GLHVHP�.RPSHWHQ]EHUHLFK� DXI� HLQHQ� ODQJIULVWLJ�ZLUNVDPHQ�$XIEDX�YRQ�
.RPSHWHQ]HQ�I�U�HLQ�YHUDQWZRUWXQJV��XQG�JHVXQGKHLWVEHZXVVWHV�+DQGHOQ�LP�$OOWDJ�XQG�I�U�HLQ�
VHOEVWRUJDQLVLHUWHV�� JHVXQGKHLWVJHUHFKWHV� 6SRUWWUHLEHQ� LQ� HLJHQHU� 9HUDQWZRUWXQJ�� ,QVEHVRQGHUH�
ZLUG� YRU� GHP� +LQWHUJUXQG� GHU� VSH]LHOOHQ� /HEHQV�� XQG� 6FKXOVLWXDWLRQ� GHU� 6FK�OHULQQHQ� XQG�
6FK�OHU�%HZHJXQJ��6SLHO�XQG�6SRUW�]XU�.RPSHQVDWLRQ�YRQ�%HODVWXQJHQ�LP�SK\VLVFKHQ��SV\FKR�
VR]LDOHQ�XQG�HPRWLRQDOHQ�%HUHLFK�WKHPDWLVLHUW���
'LH�6FK�OHULQQHQ� XQG�6FK�OHU�ZHUGHQ� DQJHUHJW� XQG� EHVWlUNW�� ÄLKUHQ�6SRUW�� ]X� ILQGHQ� E]Z�� ]X�
SIOHJHQ��XP�DOWHUQDWLYH�)UHL]HLWLQKDOWH�]X�HQWGHFNHQ��SHUV|QOLFKHV�:RKOEHILQGHQ�]X�HUOHEHQ�XQG�
VR� LKUH� /HEHQVTXDOLWlW� EHZXVVW� ]X� VLFKHUQ� XQG� ]X� VWHLJHUQ�� 'XUFK� (UOHEHQ�� (USUREHQ� XQG�
HLJHQYHUDQWZRUWOLFKHV� *HVWDOWHQ� YRQ� %HZHJXQJHQ� XQG� 6SLHOHQ� PLWHLQDQGHU� VROOHQ� GLH�
6FK�OHULQQHQ� XQG� 6FK�OHU� 0|JOLFKNHLWHQ� HUIDKUHQ�� VLFK� LP� SULYDWHQ� ZLH� DXFK� VFKXOLVFKHQ�
8PIHOG� ]X� EHKDXSWHQ� RGHU� HV� VLQQKDIW� PLW]XJHVWDOWHQ�� 'LHV� EHLQKDOWHW� GHQ� DQJHPHVVHQHQ�
8PJDQJ�PLW�DOOWlJOLFKHQ�%HODVWXQJHQ��*HIlKUGXQJHQ�XQG�0LVVHUIROJHQ�VRZLH�GLH�9HUEHVVHUXQJ�
GHV� HLJHQHQ� N|USHUOLFKHQ� %HILQGHQV� XQG� GLH� )|UGHUXQJ� JHVXQGKHLWVJHUHFKWHQ� +DQGHOQV�� 6LH�
OHUQHQ� SK\VLVFKH� ZLH� DXFK� SV\FKLVFKH� 6SDQQXQJHQ� XQG� LKUH� N|USHUOLFKHQ� $XVSUlJXQJHQ�
ZDKU]XQHKPHQ�XQG�DXV]XDJLHUHQ�VRZLH�0|JOLFKNHLWHQ�GHU�6WUHVVUHGXNWLRQ�XQG�(QWVSDQQXQJ�]XU�
%HZlOWLJXQJ�XQG�5K\WKPLVLHUXQJ�GHV�$OOWDJV�EHZXVVW�DQ]XZHQGHQ��
0LW�+LOIH�HUIDKUHQHU�(UIROJVHUOHEQLVVH��]��%��GXUFK�GDV�(UUHLFKHQ�VHOEVW�JHVHW]WHU�=LHOH��VROOHQ�GLH�
-XJHQGOLFKHQ� GLH� HLJHQH� :HUWVFKlW]XQJ� VWHLJHUQ�� JHQDXVR� ZLH� VLH� GHU� /HLVWXQJ� DQGHUHU�
$N]HSWDQ]�XQG�$QHUNHQQXQJ�]X�7HLO�ZHUGHQ�ODVVHQ��(V�ZHUGHQ�VRPLW�*UXQGODJHQ�JHOHJW�I�U�GLH�
,QWHJUDWLRQ� XQG� 3IOHJH� VSRUWOLFKHU� $NWLYLWlWHQ� DOV� IHVWHU� %HVWDQGWHLO� GHU� HLJHQHQ�
JHVXQGKHLWVEHZXVVWHQ�/HEHQVI�KUXQJ���

.RPSHWHQ]EHUHLFK����
6LFK�GDUVWHOOHQ�N|QQHQ�XQG�.UHDWLYLWlW�HQWZLFNHOQ�
'LHVHU� .RPSHWHQ]EHUHLFK� WKHPDWLVLHUW� HLQHUVHLWV� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� VSRUWOLFKHU�
%HWlWLJXQJ�XQG�.|USHUDXVGUXFN�XQG�DQGHUHUVHLWV�=XVDPPHQKlQJH�]ZLVFKHQ�UHJHOJHOHLWHWHP�XQG�
LQQRYDWLY�NUHDWLYHP� +DQGHOQ�� 'DEHL� ZHUGHQ� LQ� EHVRQGHUHU� :HLVH� 3UlVHQWDWLRQVIlKLJNHLW� XQG�
.UHDWLYLWlW�HQWZLFNHOW��
'LH�)lKLJNHLW� ]XP�.|USHUDXVGUXFN�XQG�]XU�3UlVHQWDWLRQ�YRQ�(UJHEQLVVHQ� LVW� EHL� -XJHQGOLFKHQ�
XQG� MXQJHQ� (UZDFKVHQHQ� I�U� GLH� (QWZLFNOXQJ� GHU� 3HUV|QOLFKNHLW� YRQ� JUR�HU� %HGHXWXQJ�� 6R�
OHUQHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU��6SUDFKH��0XVLN�XQG�5K\WKPXV�NUHDWLY� LPSURYLVLHUHQG� LQ�
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%HZHJXQJ� XP]XVHW]HQ�� 6SLHOH� QHX� ]X� HQWGHFNHQ� XQG� ]X� JHVWDOWHQ� XQG�$UEHLWVUHVXOWDWH� DOOHLQH�
XQG� LQ�*UXSSHQ� GDU]XVWHOOHQ��'LH� LQ� GLHVHP�3UR]HVV� JHZRQQHQHQ�(UIDKUXQJHQ� XQG�(LQVLFKWHQ�
WUDJHQ�]XU�)lKLJNHLW�GHU�-XJHQGOLFKHQ�EHL��VLFK�VHOEVWEHVWLPPW�VLWXDWLRQVJHUHFKW�XQG�DXWKHQWLVFK�
LQ� +DQGOXQJVVLWXDWLRQHQ� DQGHUHU� .RQWH[WH� HLQ]XEULQJHQ� XQG� 8PZHOWEHGLQJXQJHQ� DXI�
bQGHUXQJVP|JOLFKNHLWHQ�]X�GXUFKOHXFKWHQ��+LHU]X�JHK|UHQ�DXFK�GLH�GHP�$OWHU�GHU�-XJHQGOLFKHQ�
HQWVSUHFKHQGH� NULWLVFKH� $XVHLQDQGHUVHW]XQJ� PLW� ]HLWW\SLVFKHQ� (UVFKHLQXQJVIRUPHQ� GHV�
.|USHUHPSILQGHQV��GHU�.|USHUKDOWXQJ�XQG�GHU�.|USHUVSUDFKH�XQG�HLQH�IXQGLHUWH�7KHPDWLVLHUXQJ�
NXOWXU��XQG�JHVFKOHFKWVVSH]LILVFKHU�8QWHUVFKLHGH�LP�8PJDQJ�PLW�GHU�.|USHUOLFKNHLW��
'DPLW�ZHUGHQ�(UIDKUXQJVUlXPH�]XJlQJOLFK��GLH�LP�6LQQH�GHU�*HVXQGKHLWVI|UGHUXQJ�6HOEVW�ZHUW�
XQG�6HOEVWEHZXVVWVHLQ�VWlUNHQ��

.RPSHWHQ]EHUHLFK����
,Q�$OOWDJ��%HUXI�XQG�$UEHLWVZHOW�I�U�VLFK�XQG�DQGHUH�9HUDQWZRUWXQJ��EHUQHKPHQ�
,Q� GLHVHP� .RPSHWHQ]EHUHLFK� ZHUGHQ� $XIJDEHQ� XQG� 6LWXDWLRQHQ� DXIJHJULIIHQ�� GHUHQ� 9HUODXI��
$XVJDQJ� XQG� HUIROJUHLFKH� %HZlOWLJXQJ� QLFKW� HLQGHXWLJ� YRUKHUVHKEDU� VLQG�� =LHO� LVW� HV�� GLH�PLW�
:DJQLVVLWXDWLRQHQ� YHUEXQGHQHQ� (QWVFKHLGXQJVSUR]HVVH� EHZXVVW� ]X� PDFKHQ�� VLH�
YHUDQWZRUWXQJVEHZXVVW� ]X� JHVWDOWHQ� XQG� ]ZLVFKHQ� $QUHL]�� (UIROJ�� P|JOLFKHQ� 5LVLNHQ� VRZLH�
)ROJHQ�I�U�VLFK�XQG�DQGHUH�DE]XZlJHQ��
,P� 6LQQH� GHU� *HVXQGKHLWV�� XQG� 6LFKHUKHLWVI|UGHUXQJ� HUKDOWHQ� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU�
(LQEOLFNH�LQ�DOOJHPHLQH�XQG�JHVXQGKHLWOLFKH�*HIDKUHQ�XQG�%HZHJXQJVULVLNHQ�GHV�6SRUWWUHLEHQV��
1HEHQ� SULFNHOQGHU� 6SDQQXQJ� XQG� OXVWYROOHP� *HQLH�HQ� JHOXQJHQHU� +DQGOXQJHQ� YHUPLWWHOQ�
:DJQLVVLWXDWLRQHQ� VWHWV� DXIV� 1HXH� GLH� (UIDKUXQJ� HLJHQHU� )lKLJNHLWHQ� XQG� *UHQ]HQ�� 'XUFK�
]XQHKPHQG� EHZXVVWHUHV� XQG� XPVLFKWLJHUHV� $EZlJHQ� GHU� 5LVLNHQ� LQ� :DJQLVVLWXDWLRQHQ�
HQWZLFNHOQ� 6FK�OHULQQHQ� XQG� 6FK�OHU� LKUH� )lKLJNHLW� ]XU� UHDOLVWLVFKHQ� (LQVFKlW]XQJ� HLJHQHU�
0|JOLFKNHLWHQ�XQG�*UHQ]HQ�ZHLWHU��'LH�UHDOLVWLVFKH�6HOEVWHLQVFKlW]XQJ�ZLUG�HUZHLWHUW�GXUFK�GLH�
$XVHLQDQGHUVHW]XQJ� PLW� )UHPGHLQVFKlW]XQJHQ�� $XI� GLHVHQ� *UXQGODJHQ� ZLUG� GHU� UHVSHNWYROOH�
XQG�IDLUH�8PJDQJ�PLWHLQDQGHU�ZHLWHUHQWZLFNHOW��XP�GLH�7ROHUDQ]�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�
LP�8PJDQJ�PLWHLQDQGHU�]X�I|UGHUQ�XQG�DQGHUH�PLW�LKUHQ�(LJHQKHLWHQ�]X�DN]HSWLHUHQ��
,Q� XQPLWWHOEDUHU� 9HUNQ�SIXQJ� SUDNWLVFKHU� (UIDKUXQJ� XQG� GHUHQ� 5HIOH[LRQ� HUZHUEHQ� VLH�
)HUWLJNHLWHQ�XQG�)lKLJNHLWHQ��GLH�]XU�*HVXQGKHLW�XQG�6LFKHUKHLW�LQ�6LWXDWLRQHQ�DOOWlJOLFKHQ�XQG�
DXFK�EHUXIVEH]RJHQHQ�+DQGHOQV�EHLWUDJHQ��

.RPSHWHQ]EHUHLFK����
/HUQHQ� HLJHQYHUDQWZRUWOLFK� JHVWDOWHQ�� VLFK� RUJDQLVLHUHQ� XQG� /HLVWXQJVHQWZLFNOXQJ�
HUIDKUHQ�
,Q�GLHVHP�.RPSHWHQ]EHUHLFK�ZLUG�/HUQHQ�XQG�/HLVWHQ�DQ�+DQG�GHU�%HZlOWLJXQJ�YRQ�$XIJDEHQ�
WKHPDWLVLHUW��'DEHL�ZLUG�GLH�*HVWDOWXQJ�YRQ�hEXQJV��XQG�/HUQSUR]HVVHQ�JHQDXVR�DQJHVSURFKHQ�
ZLH�XQWHUVFKLHGOLFKH�0RWLYH��VLFK�HLQHU�$XIJDEH�]X�ZLGPHQ�XQG�GLHVH�HUIROJUHLFK�DE]XVFKOLH�HQ��
+LHUEHL� ZLUG� LQVEHVRQGHUH� GHU� (UIROJ� LQ� =XVDPPHQKDQJ� PLW� .RQ]HQWUDWLRQ� XQG�
'XUFKKDOWHYHUP|JHQ�JHEUDFKW��
'XUFK�GLH�GLIIHUHQ]LHUWH�*HVWDOWXQJ�YRQ�/HUQSUR]HVVHQ�ZLUG�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�]X�
LQGLYLGXHOOHQ�(UIROJVHUOHEQLVVHQ�YHUKROIHQ��'LH�PLW�GHP�(UIROJ�YHUEXQGHQH�)UHXGH�KDW�SRVLWLYH�
$XVZLUNXQJHQ� DXI� GLH� /HUQEHUHLWVFKDIW�� 'DV� (UIDKUHQ� YHUVFKLHGHQHU� PRWRULVFKHU� /HUQIRUPHQ�
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EHIlKLJW� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU�� GLH�8QWHUULFKWV]LHOH� XQG� GHQ�8QWHUULFKWVYHUODXI�PLW� ]X�
EHVWLPPHQ�� LQGHP� VLH� HLJHQH� =LHOH� IRUPXOLHUHQ� E]Z�� LP� /HUQSUR]HVV� /HUQKLOIHQ� YRQ� GHU�
/HKUNUDIW�RGHU�GHQ�0LWVFK�OHULQQHQ�XQG��VFK�OHUQ�]XODVVHQ�RGHU�HLQIRUGHUQ��9HUEXQGHQ�PLW�HLQHU�
]XQHKPHQG� EHZXVVWHUHQ� 0LWJHVWDOWXQJ� GHV� /HUQSUR]HVVHV� YHUEHVVHUQ� GLH� 6FK�OHULQQHQ� XQG�
6FK�OHU�LKUH�)lKLJNHLWHQ�]XU�UHDOLVWLVFKHQ�6HOEVWHLQVFKlW]XQJ��
,P�6LQQH�GHU�*HVXQGKHLWVI|UGHUXQJ�I�KUHQ�GLH�SRVLWLYHQ�(UIDKUXQJHQ�LP�PRWRULVFKHQ�/HUQ��XQG�
hEXQJVSUR]HVV� ]XU� 6WlUNXQJ� GHU� (LJHQPRWLYDWLRQ�� GHV� 6HOEVWZHUWJHI�KOV� XQG� GHV�
6HOEVWEHZXVVWVHLQV��6RPLW�HU|IIQHQ�VLFK�GHQ�-XJHQGOLFKHQ�3HUVSHNWLYHQ�DXI�HLQ�VHOEVWJHVWHXHUWHV��
HUIROJVRULHQWLHUWHV� XQG� IUHXGYROOHV� /HUQHQ� VRZLH� 9RUDXVVHW]XQJHQ� I�U� GHQ� 7UDQVIHU� LKUHU�
SRVLWLYHQ�(UIDKUXQJHQ�DXI�DQGHUH�/HUQSUR]HVVH��

.RPSHWHQ]EHUHLFK����
0LWHLQDQGHU�NRPPXQL]LHUHQ��LP�7HDP�DUEHLWHQ�XQG�DXIJDEHQEH]RJHQ�NRRSHULHUHQ�
,Q�GLHVHP�.RPSHWHQ]EHUHLFK�VROOHQ�3UR]HVVH�GHU�.RPPXQLNDWLRQ��.RRSHUDWLRQ�XQG�,QWHJUDWLRQ�
LQ� 6SLHOHQ� PLWHLQDQGHU� XQG� JHJHQHLQDQGHU�� LQ� GDUVWHOOHQGHQ� 6SRUWDUWHQ� XQG� :HWWNlPSIHQ�
WKHPDWLVLHUW�ZHUGHQ��XP�HLQH�$N]HSWDQ]�I�U�,GHHQ�GHU�0LWVFK�OHULQQHQ�XQG��VFK�OHU�]X�VFKDIIHQ�
XQG� VR� GLH� ,QWHJUDWLRQ� LQ� GHQ� .ODVVHQYHUEDQG� ]X� HUOHLFKWHUQ�� .RRSHUDWLYH� 6SLHOH� RGHU� ]X�
HUOHUQHQGH�QHXH�)HUWLJNHLWHQ�ELHWHQ�0|JOLFKNHLWHQ��GLH�7ROHUDQ]�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�
LP� 8PJDQJ� PLWHLQDQGHU� ]X� I|UGHUQ� XQG� DQGHUH� PLW� LKUHQ� VSH]LILVFKHQ� (LJHQVFKDIWHQ� ]X�
DN]HSWLHUHQ���
'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� VROOHQ� YHUEDOH� XQG� QRQYHUEDOH� ,QIRUPDWLRQHQ� JHEHQ� XQG�
YHUVWHKHQ�� 6LH� OHUQHQ�� NODUH� .RPPXQLNDWLRQVUHJHOQ� XQG� �]HLFKHQ� ]X� YHUHLQEDUHQ� XQG� LQ�
VSRUWOLFKHQ� 6LWXDWLRQHQ� DQ]XZHQGHQ�� 'DU�EHU� KLQDXV� ZHUGHQ� +DQGOXQJVDOWHUQDWLYHQ� ]X� LKUHU�
ELVKHULJHQ� .|USHUVSUDFKH� HUDUEHLWHW�� 'DV� $EVWLPPHQ� JHPHLQVDPHU� =LHOH� LQ� VSRUWOLFKHQ�
6LWXDWLRQHQ� I|UGHUW� GDV� 9HUVWlQGQLV� I�U� GLH� HLQ]HOQHQ� 7HDPPLWJOLHGHU�� ZREHL� GDV�
=XJHK|ULJNHLWVJHI�KO�]X�HLQHU�*UXSSH�XQG�GLH� ,GHQWLILNDWLRQ�PLW�HLQHP�7HDP�DQJHVWUHEW�ZLUG��
'DV�$QQHKPHQ�HLQHU�5ROOH�LP�7HDP��GDV�(LQEULQJHQ�GHU�HLJHQHQ�6WlUNHQ�XQG�GDV�$N]HSWLHUHQ�
GHU� 6FKZlFKHQ� DQGHUHU� VWlUNHQ� GDV� ,FK�*HI�KO� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU�� 'XUFK� LQ� GHU�
*UXSSH� ]X� O|VHQGH� $XIJDEHQ� ZLUG� HLQ� SDUWQHUVFKDIWOLFKHV� .RRSHULHUHQ� DQJHVWUHEW�� ZREHL�
.RQIOLNWO|VXQJVVWUDWHJLHQ� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� +DQGOXQJVDOWHUQDWLYHQ� LP� 8PJDQJ�
PLWHLQDQGHU� HU|IIQHQ��'LH�$N]HSWDQ]� JHPHLQVDP�YHUHLQEDUWHU�5HJHOQ� HQWZLFNHOW� HLQ� NULWLVFKHV�
5HJHOEHZXVVWVHLQ�XQG�I|UGHUW�GHQ�)DLUQHVVJHGDQNHQ��
'LH�LQ�GLHVHP�.RPSHWHQ]EHUHLFK�HUIDKUHQHQ�3UR]HVVH�I�KUHQ�]X�QHX�JHZRQQHQHQ�3HUVSHNWLYHQ�
KLQVLFKWOLFK�GHU�VR]LDOHQ�(LQELQGXQJ�XQG�GHV�VR]LDOHQ�:RKOEHILQGHQV�LQ�GHU�*UXSSH���
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�� .RQNUHWLVLHUXQJ�GHU�.RPSHWHQ]HQWZLFNOXQJ�LQ�8QWHUULFKWVYRUKDEHQ�
0LW� GHQ� VHFKV� .RPSHWHQ]EHUHLFKHQ� EULQJW� VLFK� GDV� )DFK� 6SRUW�*HVXQGKHLWVI|UGHUXQJ� LQ� GLH�
SlGDJRJLVFKHQ� =LHOVHW]XQJHQ� GHU� MHZHLOLJHQ� %LOGXQJVJlQJH� HLQ�� ,P� .RQWH[W� GHU� VSH]LILVFKHQ�
$QIRUGHUXQJHQ�GLHVHU�%LOGXQJVJlQJH�ZLUG�GHU�%LOGXQJVDXIWUDJ�IDFKVSH]LILVFK�NRQNUHWLVLHUW��'LH�
=LHOVHW]XQJHQ� ZHUGHQ� GXUFK� HLQH� HQWVSUHFKHQGH� *HZLFKWXQJ� XQG� LQKDOWOLFKH� $XVULFKWXQJ� GHU�
.RPSHWHQ]EHUHLFKH�HLQJHO|VW�XQG�LQ�8QWHUULFKWVYRUKDEHQ�XPJHVHW]W���
�
�

��
8QWHU�8QWHUULFKWVYRUKDEHQ�ZHUGHQ�VRZRKO�WKHPDWLVFK�DN]HQWXLHUWH��]LHOJHULFKWHWH�XQWHUULFKWOLFKH�
(LQKHLWHQ� DOV� DXFK� IDFKJHEXQGHQH� RGHU� IlFKHUYHUELQGHQGH�8QWHUULFKWVSURMHNWH� YHUVWDQGHQ�� 6LH�
YHUNQ�SIHQ�HLQH�LQWHQWLRQDOH�PLW�HLQHU�LQKDOWOLFKHQ�6HLWH��GLH�GLH�$XIJDEHQVWHOOXQJHQ�EHVFKUHLEW�
XQG� GHUHQ� 8PVHW]XQJ� NRQNUHWLVLHUW�� 8QWHUULFKWVYRUKDEHQ� XPIDVVHQ� LQ� GHU� 5HJHO� PHKUHUH�
8QWHUULFKWVVWXQGHQ�� ZREHL� NOHLQHUH� XQG� JU|�HUH� 9RUKDEHQ� P|JOLFK� VLQG�� 8QWHUULFKWVYRUKDEHQ�
P�VVHQ� QLFKW� ]ZLQJHQG� LQ� %ORFNIRUP� QDFKHLQDQGHU� UHDOLVLHUW� ZHUGHQ�� YLHOPHKU� NDQQ� HV� ]��%��
SlGDJRJLVFK�VLQQYROO�VHLQ��]ZHL�8QWHUULFKWVYRUKDEHQ�SDUDOOHO�ODXIHQ�]X�ODVVHQ�RGHU�,QKDOWH��EHU�
HLQHQ�OlQJHUHQ�=HLWUDXP�VXN]HVVLY�DXI]XJUHLIHQ���
)�U� GDV� )DFK� 6SRUW� OHJHQ� GLH� 5DKPHQYRUJDEHQ� I�U� GHQ� 6FKXOVSRUW� �YJO�� .DS�� ����� GLH� EHLGHQ�
�EHUJUHLIHQGHQ� ,QKDOWVEHUHLFKH� Ä'HQ� .|USHU� ZDKUQHKPHQ� XQG� %HZHJXQJVIlKLJNHLWHQ�
DXVSUlJHQ³� XQG� Ä'DV� 6SLHOHQ� HQWGHFNHQ� XQG� 6SLHOUlXPH� QXW]HQ³� I�U� DOOH� 6FKXOIRUPHQ� DOV�
REOLJDWRULVFK�IHVW��'LHVH�2EOLJDWRULN�LVW�GXUFK�GLH�%LOGXQJVJDQJNRQIHUHQ]�E]Z��GLH�/HKUNUDIW�LP�
%LOGXQJVJDQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�LQ�JHHLJQHWHU�:HLVH�VLFKHU]XVWHOOHQ��
'HU� HEHQIDOOV� �EHUJUHLIHQGH� ,QKDOWVEHUHLFK� Ä:LVVHQ� HUZHUEHQ� XQG� 6SRUW� EHJUHLIHQ³� ZLUG�
XQWHUVFKLHGOLFK� JHZLFKWHW� LQ� DOOHQ� 3KDVHQ� GHV� 8QWHUULFKWV� DQJHVSURFKHQ�� ,QGHP�
8QWHUULFKWVSUR]HVVH�UHIOHNWLHUW��XQWHU�%HWHLOLJXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�JHSODQW�RGHU�PLW�
%OLFN� DXI� GLH� $QIRUGHUXQJHQ� LQ� $OOWDJ� XQG� $UEHLWVZHOW� DXVJHZHUWHW� ZHUGHQ�� VLQG� EHUXIOLFKH�
%H]�JH� XQG� JHVXQGKHLWVI|UGHUOLFKH� :LUNXQJHQ� VSRUWOLFKHU� +DQGOXQJVVLWXDWLRQHQ� GXUFK� GLH�
9HUPLWWOXQJ�IROJHQGHU�:LVVHQVEHVWlQGH�EHZXVVW�]X�PDFKHQ��

9HUVWlQGQLV�� :LUNXQJVZHLVHQ�� 6WHXHUXQJVP|JOLFKNHLWHQ� XQG� %HGHXWXQJ� YRQ� PRWRULVFKHU�
XQG� SV\FKRPRWRULVFKHU� %HODVWXQJ� XQG� %HDQVSUXFKXQJ� �6WUHVVUHJXODWLRQ�� SRVLWLYH�
1HXEHZHUWXQJ�YRQ�+DQGOXQJVYHUOlXIHQ�XQG��HUJHEQLVVHQ���
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*UXQGODJHQ� GHV� %HZHJXQJV�� XQG� +DOWHDSSDUDWHV�� SK\VLRORJLVFKH�� XQSK\VLRORJLVFKH�
+DOWXQJHQ�XQG�%HDQVSUXFKXQJHQ��0|JOLFKNHLWHQ�GHV�$XVJOHLFKV��

=XVDPPHQKlQJH� YRQ� /HLVWXQJVHQWZLFNOXQJ� XQG� (UKDOWXQJ� GHU� /HLVWXQJVIlKLJNHLW�� GLH�
%HGHXWXQJ�XQG�*HVWDOWXQJ�HLQHV�V\VWHPDWLVFKHQ�:HFKVHOV�YRQ�%HODVWXQJ�XQG�(UKROXQJ��

$QVDW]SXQNWH�XQG�,QKDOWH�DXFK�DX�HUVFKXOLVFKHU�*HVXQGKHLWVI|UGHUXQJ��
:LVVHQVEHVWlQGH��GLH�EHUXIVEH]RJHQ�]XU�4XDOLIL]LHUXQJ� LP�6LQQH�GHU�+DQGOXQJVNRPSHWHQ]�

EHLWUDJHQ���
'LH� .RQNUHWLVLHUXQJHQ� GHU� .RPSHWHQ]EHUHLFKH� VHW]HQ� GLH� )DFKNRPSHWHQ]�� GLH� I�U� GHQ�
6HNXQGDUDEVFKOXVV�,�YRUJHVHKHQ�LVW��YRUDXV��6SRUWOLFKH�)HUWLJNHLWHQ��)lKLJNHLWHQ�XQG�.HQQWQLVVH�
VROOHQ� ZHLWHUHQWZLFNHOW� XQG� ]XJOHLFK� PLW� VR]LDOHQ� XQG� KXPDQHQ� .RPSHWHQ]HQ� YHUEXQGHQ�
ZHUGHQ�� ,P�+LQEOLFN� DXI� GLH�:HLWHUHQWZLFNOXQJ� GHU� VSRUWOLFKHQ� )HUWLJNHLWHQ�� )lKLJNHLWHQ� XQG�
.HQQWQLVVH� ZLUG� HLQH� 'LIIHUHQ]LHUXQJ� XQG� ,QGLYLGXDOLVLHUXQJ� LP� 8QWHUULFKW� HUIRUGHUOLFK� VHLQ��
+LHU]X�JHK|UHQ��IU�KHUH�VSRUWOLFKH�0LVVHUIROJH��'HIL]LWH��9RUXUWHLOH�DXI]XDUEHLWHQ��JUXQGOHJHQGH�
(UIROJVHUOHEQLVVH� ]X� HUP|JOLFKHQ�� GLH� 3HUV|QOLFKNHLWVHQWZLFNOXQJ� GXUFK� $QHUNHQQXQJ�
VSRUWOLFKHU�/HLVWXQJVHQWZLFNOXQJ�ZHLWHU�]X�I|UGHUQ�XQG�LQVEHVRQGHUH�%HZHJXQJ��6SLHO�XQG�6SRUW�
LQ� $EKlQJLJNHLW� YRQ� GHU� MHZHLOLJHQ� EHUXIVIHOGEH]RJHQHQ� $XVULFKWXQJ� GHV� %LOGXQJVJDQJHV� DOV�
7HLO�P|JOLFKHQ�EHUXIOLFKHQ�+DQGHOQV�NHQQHQ�]X�OHUQHQ���
'LH� IROJHQGH� $XVZDKO� YRQ� 8QWHUULFKWVYRUKDEHQ� YHUDQVFKDXOLFKW� 0|JOLFKNHLWHQ�� ZLH� ,QKDOWH�
GXUFK� HQWVSUHFKHQGH� $XIJDEHQVWHOOXQJHQ� ]XU� .RPSHWHQ]HQWZLFNOXQJ� GHU� 6FK�OHULQQHQ� XQG�
6FK�OHU�EHLWUDJHQ�N|QQHQ��'DEHL�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�QLFKW�DOOH�$XIJDEHQVWHOOXQJHQ�YRU�
GHP�+LQWHUJUXQG�GHU�$GUHVVDWHQ�VRZLH�GHU�XQWHUVFKLHGOLFKHQ�%LOGXQJVJlQJH�YROOVWlQGLJ�E]Z��LQ�
GHU� JDQ]HQ� 7LHIH� XPJHVHW]W� ZHUGHQ� N|QQHQ�� -HGHV� DXIJHI�KUWH� 8QWHUULFKWVYRUKDEHQ� VROO� DOV�
%HLVSLHO� GLHQHQ� XQG� $QUHJXQJHQ� ]XU� (QWZLFNOXQJ� HLJHQHU�� ELOGXQJVJDQJEH]RJHQHU� 9RUKDEHQ�
JHEHQ���
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.RPSHWHQ]EHUHLFK����
6LFK��GHQ�HLJHQHQ�.|USHU�XQG�VHLQH�8PZHOW�ZDKUQHKPHQ�
�

'LH�6HOEVWZDKUQHKPXQJ�V\VWHPDWLVFK�HQWZLFNHOQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
'LH�%HGHXWXQJ�GHU�VLQQOLFKHQ�

:DKUQHKPXQJ�I�U�GLH�(QWZLFNOXQJ�
HLQHV�YHUWLHIWHQ�.|USHUJHI�KOV�
HUIDKUHQ��

�
�
�
�
�
�
�
�
�
�
�
�
�
�

'HQ�HLJHQHQ�.|USHU�LP�5DXP�
ZDKUQHKPHQ���

�
�
�
�
�
�

�
�
�

.|USHUVLJQDOH�I�U�SK\VLVFKH�XQG�
SV\FKLVFKH�%HDQVSUXFKXQJHQ�
ZDKUQHKPHQ���

�

0LW�+LOIH�YRQ�5HLVHQ�GXUFK�GHQ�.|USHU�XQG�
%HZHJXQJVJHVFKLFKWHQ�GHQ�%OLFN�QDFK�
LQQHQ�OHQNHQ���'HQ�.|USHU�ZDKUQHKPHQ�
XQG�%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ���

'XUFK�6WDQGELOGHU��6SLHJHOELOGHU�XQG�
,PLWDWLRQ�GHV�3DUWQHUV�lX�HUH�%LOGHU�LQ�
HLJHQH�%HZHJXQJ�XPVHW]HQ���*HVWDOWHQ��
7DQ]HQ��'DUVWHOOHQ���*\PQDVWLN�7DQ]��
%HZHJXQJVN�QVWH���

0LWWHOV�6WUHWFKLQJ�XQG�0DVVDJH�
6SDQQXQJV]XVWlQGH�LQ�XQWHUVFKLHGOLFKHQ�
.|USHUUHJLRQHQ�JH]LHOW�HUI�KOHQ���'HQ�
.|USHU�ZDKUQHKPHQ�XQG�
%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ���

,Q�*HUlWHODQGVFKDIWHQ�XQG�$EHQWHXHUSDUFRXUV�
*OHLFKJHZLFKW��$XIPHUNVDPNHLW�XQG�
.RRUGLQDWLRQ�I|UGHUQ���'HQ�.|USHU�
ZDKUQHKPHQ�XQG�%HZHJXQJVIlKLJNHLWHQ�
DXVSUlJHQ��%HZHJHQ�DQ�*HUlWHQ���7XUQHQ���

'LH�5DXPDXIWHLOXQJ�XQG��]XRUGQXQJ�GXUFK�
$QZHQGXQJ�YRQ�VXEMHNWLYHP��]��%��
6FK�OHULQ�6FK�OHU��XQG�REMHNWLYHP�
)HHGEDFN��]��%��9LGHR��YHUEHVVHUQ��
�6SLHOHQ�LQ�XQG�PLW�5HJHOVWUXNWXUHQ���
6SRUWVSLHOH��

0HUNPDOH�SK\VLVFKHU�XQG�SV\FKLVFKHU�
%HODVWXQJHQ���]��%��+HU]��XQG�
$WHPIUHTXHQ]��NHQQHQ�OHUQHQ�XQG�
=XVDPPHQKlQJH�LQQHUHU�XQG�lX�HUHU�
%HODVWXQJ�PLW�+LOIH�GHU�,QGLNDWRUHQ�
EHVFKUHLEHQ�XQG�EHZHUWHQ���/DXIHQ��
6SULQJHQ��:HUIHQ���/HLFKWDWKOHWLN����

�
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�
� 'LH�$QVSDQQXQJ�XQWHUVFKLHGOLFKHU�

0XVNHOJUXSSHQ�HUOHUQHQ��JJI��PLW�
JH]LHOWHU�$QZHLVXQJ��6SDQQXQJV]XVWlQGH�
HUI�KOHQ��ORNDOLVLHUHQ�XQG�EHVFKUHLEHQ��
�'HQ�.|USHU�ZDKUQHKPHQ�XQG�
%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ���

(QWVSDQQXQJVPHWKRGHQ��]��%��SURJUHVVLYH�
0XVNHOUHOD[DWLRQ��V\VWHPDWLVFK�XQG�
JH]LHOW�DQZHQGHQ���'HQ�.|USHU�
ZDKUQHKPHQ�XQG�%HZHJXQJVIlKLJNHLWHQ�
DXVSUlJHQ���

�
�
�
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�
'DV�+DQGHOQ�XQG�9HUKDOWHQ�DQGHUHU�V\VWHPDWLVFK�EHREDFKWHQ�OHUQHQ��EHZHUWHQ�XQG�

KLHUDXV�.RQVHTXHQ]HQ�DEOHLWHQ�
,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�

3DUWQHUEHREDFKWXQJ�VFKlUIHQ�XQG��
JH]LHOW�I�U�%HZHJXQJVYHUEHVVHUXQJHQ�
QXW]HQ���

�
�
�
�
�
�
�
�
�
�
�
�
�

6SLHOEHREDFKWXQJ�HQWZLFNHOQ�XQG��
JH]LHOW�]XU�)|UGHUXQJ�
LQGLYLGXDOWDNWLVFKHQ�XQG�
UROOHQJHUHFKWHQ�9HUKDOWHQV�HLQVHW]HQ���

�
�
�
�
�
�

*UXSSHQEHREDFKWXQJ�HLQVHW]HQ�XQG�]XU�
)|UGHUXQJ�GHU�LQGLYLGXHOOHQ�XQG�
JUXSSHQEH]RJHQHQ�=XIULHGHQKHLW�
QXW]HQ���

�

0LWWHOV�6LJQDOZRUWHQ��%HZHJXQJVVSH]LILND�
RGHU��EHVFKUHLEXQJHQ�7HFKQLNHQ�LQ�
3DUWQHU��XQG�.OHLQJUXSSHQDUEHLW�
YHUEHVVHUQ���,QKDOWVEHUHLFKH��������

'LH�$XIPHUNVDPNHLW�DXI�6HTXHQ]HQ�HLQHU�
%HZHJXQJ�OHQNHQ��GLH�I�U�GDV�*HOLQJHQ�
GHU�JHVDPWHQ�%HZHJXQJ�EHVRQGHUH�
%HGHXWXQJ�KDEHQ�XQG�EHL�3DUWQHUNRUUHN�
WXUHQ�DQZHQGHQ���,QKDOWVEHUHLFKH��������

)LQWLHUHQ�XQG�7lXVFKHQ�GHV�3DUWQHUV�
DQWL]LSLHUHQ�XQG�DQJHPHVVHQ�UHDJLHUHQ��
�5LQJHQ�XQG�.lPSIHQ���=ZHLNDPSIVSRUW��
6SLHOHQ�LQ�XQG�PLW�5HJHOVWUXNWXUHQ���
6SRUWVSLHOH��

'LH�$Q]DKO�YRQ�%DOONRQWDNWHQ��GHU�$Q��XQG�
$EVSLHOH�VRZLH�GHU�/DXIZHJH�PLW�XQG�
RKQH�%DOO�HUPLWWHOQ�XQG�.RQVHTXHQ]HQ�I�U�
GDV�ZHLWHUH�6SLHO�DEOHLWHQ���6SLHOHQ�LQ�XQG�
PLW�5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

5ROOHQ�LP�6SLHO�QDFK�YHUHLQEDUWHQ�.ULWHULHQ�
YHUWHLOHQ��HUSUREHQ��DXVZHUWHQ�XQG�
UHIOHNWLHUHQ���6SLHOHQ�LQ�XQG�PLW�
5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

(UIROJH�LP�6SLHO�GXUFK�$XIJDEHQYHUWHLOXQJHQ�
XQG�5HJHOlQGHUXQJHQ�HU]LHOHQ���6SLHOHQ�LQ�
XQG�PLW�5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

�
�
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�
'LH�8PZHOW�EHZXVVW�ZDKUQHKPHQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
:DKUQHKPXQJ�XQG�2ULHQWLHUXQJ�

LQ�=HLW�XQG�5DXP�YHUEHVVHUQ��

1DWXU�HUOHEHQ�XQG�GLH�(UOHEQLVVH�XQWHU�
*HVXQGKHLWV���6LFKHUKHLWV��XQG�
8PZHOWDVSHNWHQ�UHIOHNWLHUHQ���

�

6SLHOHQ�XQWHU�YHUlQGHUWHQ�%HGLQJXQJHQ�]��%��
YHUKlQJWHV�1HW]��PHKUHUH�%lOOH��DQGHUH�
%lOOH��=XVDW]DXIJDEHQ��HLQJHVFKUlQNWHV�
6LFKWIHOG���'DV�6SLHOHQ�HQWGHFNHQ�XQG�
6SLHOUlXPH�QXW]HQ��

/DXIHQ�6SLHOHQ�DXI�XQWHUVFKLHGOLFKHQ�
8QWHUJU�QGHQ�LQ�XQWHUVFKLHGOLFKHU�
8PJHEXQJ�PLW�XQG�RKQH�6FKXKZHUN��
�/DXIHQ��6SULQJHQ��:HUIHQ���/HLFKW�
DWKOHWLN��GDV�6SLHOHQ�HQWGHFNHQ�XQG�
6SLHOUlXPH�QXW]HQ��

(LQHQ�2ULHQWLHUXQJVODXI�SODQHQ�XQG�
GXUFKI�KUHQ���/DXIHQ��6SULQJHQ��:HUIHQ���
/HLFKWDWKOHWLN��

(LQ�.OHWWHUDQJHERW�LQ�QDW�UOLFKHP�XQG�
N�QVWOLFKHP�8PIHOG�DXVSURELHUHQ�XQG�
YHUJOHLFKHQ���%HZHJHQ�DQ�*HUlWHQ���
7XUQHQ��

%HZHJHQ�XQG�6SLHOHQ�LP��DXI�GHP���EHU�XQG�
XQWHU�:DVVHU���%HZHJHQ�LP�:DVVHU���
6FKZLPPHQ��

:LQWHU��XQG�%HUJVSRUW�HUOHEHQ�XQG�
UHIOHNWLHUHQ���*OHLWHQ��)DKUHQ��5ROOHQ���
5ROOVSRUW��%RRWVVSRUW��:LQWHUVSRUW��

�
�
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�
'LH�$XIPHUNVDPNHLW�JH]LHOW�I|UGHUQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
'LH�/HQNXQJ�GHU�$XIPHUNVDPNHLW�

YHUEHVVHUQ���

'LH�.RQ]HQWUDWLRQ�DOV�+LOIH�]XU��
NRUUHNWHQ�$XVI�KUXQJ�YRQ�
%HZHJXQJVYRUJDEHQ�HUIDKUHQ�XQG�
HLQVHW]HQ���

�

+DOWXQJVYRUJDEHQ�EHLP�(UOHUQHQ�XQG�
$XV�EHQ�HLQIDFKHU�%HZHJXQJHQ�EHDFKWHQ�
XQG�HLQKDOWHQ��]��%��:DVVHUVSULQJHQ��
7UDPSROLQ��7XUQHQ��7DL�&KL��$NUREDWLN��
�'HQ�.|USHU�ZDKUQHKPHQ�XQG�
%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ��

6SU�QJH�DXI�GHP�7UDPSROLQ�NRPELQLHUHQ��
�%HZHJHQ�DQ�*HUlWHQ���7XUQHQ��

)HVWJHOHJWH�6FKULWWIROJHQ�XPVHW]HQ��
�*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���
*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH��

6WDQG��XQG�%RGHQWHFKQLNHQ�LQ�HLQHU�.DWD�
OHUQHQ�XQG�DXVI�KUHQ���5LQJHQ�XQG�
.lPSIHQ���=ZHLNDPSIVSRUW��

�
�
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.RPSHWHQ]EHUHLFK����
0LW� SHUV|QOLFKHQ�� VFKXOLVFKHQ� XQG� EHUXIVEH]RJHQHQ� %HODVWXQJHQ� XPJHKHQ� OHUQHQ� XQG�
$XVJOHLFKVFKDQFHQ�ZDKUQHKPHQ��
�

0LW�SK\VLVFKHQ�%HODVWXQJHQ�XPJHKHQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
3K\VLVFKH�%HODVWXQJHQ�XQG�LKUH�

$XVZLUNXQJHQ�DXI�GDV�:RKOEHILQGHQ�
XQG�GLH�(UOHEHQV��XQG�
/HLVWXQJVIlKLJNHLW�HUNHQQHQ�XQG�
GXUFK�JH]LHOWH�$NWLYLWlWHQ�
DXVJOHLFKHQ���

*HVXQGKHLWOLFKH�*HIlKUGXQJHQ�LQ�
LKUHQ�8UVDFKHQ�XQG�$XVZLUNXQJHQ�
HUNHQQHQ�XQG�GXUFK�JH]LHOWH�
0D�QDKPHQ�JHJHQVWHXHUQ���

�

7lWLJNHLWHQ�XQG�.|USHUKDOWXQJHQ�LQ�GHU�
6FKXOH�GXUFK�6HOEVW��XQG�
)UHPGEHREDFKWXQJ�DQDO\VLHUHQ��GDPLW�
YHUEXQGHQH�%HDQVSUXFKXQJHQ�EHVFKUHLEHQ�
XQG�P|JOLFKH�)ROJHQ�HLQVHLWLJHU�
%HODVWXQJHQ�HUNHQQHQ���'HQ�.|USHU�
ZDKUQHKPHQ�XQG�%HZHJXQJVIlKLJNHLWHQ�
DXVSUlJHQ��
0LWWHOV�0XVNHOIXQNWLRQVWHVWV�PXVNXOlUH�

'\VEDODQFHQ�DXIGHFNHQ�XQG�GXUFK�
V\VWHPDWLVFK�HQWZLFNHOWH�
(QWVSDQQXQJV��XQG�$XIEDXSURJUDPPH�
LQGLYLGXHOO�EHDUEHLWHQ���'HQ�.|USHU�
ZDKUQHKPHQ�XQG�
%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ��

'LH�HQWVSDQQHQGH��GHQ�6W�W]DSSDUDW�
HQWODVWHQGH�XQG�VFKRQHQGH�:LUNXQJ�GHV�
%HZHJHQV�LP�:DVVHU�LQ�GHU�(QWZLFNOXQJ�
XQG�'XUFKI�KUXQJ�HLQHU�:DVVHUJ\PQDVWLN�
NHQQHQ��HUIDKUHQ�XQG�I�U�VLFK�QXW]HQ��
�%HZHJHQ�LP�:DVVHU���6FKZLPPHQ��

%HZHJXQJVSDVVLYLWlW�XQG��DNWLYLWlW�LP�7DJHV�
�:RFKHQDEODXI�SURWRNROOLHUHQ��DXVZHUWHQ�
XQG�LQGLYLGXHOOH�.RQVHTXHQ]HQ�I�U�PHKU�
%HZHJXQJ�DEOHLWHQ���:LVVHQ�HUZHUEHQ�XQG�
6SRUW�EHJUHLIHQ��

0|JOLFKNHLWHQ�]XU�JHVXQGHQ�(UQlKUXQJ�
�$XVZDKO�YRQ�6SHLVHQ�XQG�*HWUlQNHQ��
(QWVFKHLGXQJ�]X�0HQJHQ��+lXILJNHLWHQ�
XQG�=HLWSXQNWHQ�GHV�(VVHQV��*HVWDOWXQJ�
GHV�$EODXIV�GHU�0DKO]HLW��DXI]HLJHQ��LKUH�
$XVZLUNXQJ�DXI�%HODVWXQJ�XQG�(UKROXQJ�
GHV�2UJDQLVPXV�HUIDKUHQ�XQG�
.RQVHTXHQ]HQ�I�U�GDV�HLJHQH�9HUKDOWHQ�
]LHKHQ���
�:LVVHQ�HUZHUEHQ�XQG�6SRUW�EHJUHLIHQ��

�
�
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�
� 0|JOLFKNHLWHQ�GHU�JH]LHOWHQ�

*HZLFKWVUHGXNWLRQ�GXUFK�%HZHJXQJ�
NHQQHQ�OHUQHQ�XQG�HUSUREHQ���*OHLWHQ��
)DKUHQ��5ROOHQ���5ROOVSRUW��%RRWVSRUW��
:LQWHUVSRUW��

�
�
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�
0LW�SV\FKR�VR]LDOHQ�XQG�HPRWLRQDOHQ�%HODVWXQJHQ�XPJHKHQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
3V\FKR�VR]LDOH�XQG�HPRWLRQDOH�

6SDQQXQJHQ�ZDKUQHKPHQ�XQG�GXUFK�
%HZHJXQJ�DXVJOHLFKHQ���

0|JOLFKNHLWHQ�GHU�6WUHVVUHGXNWLRQ�DXFK�
LQ�DX�HUVFKXOLVFKHQ�%HUHLFKHQ�NHQQHQ�
XQG�QXW]HQ���

�

(USUREHQ�XQG�$QZHQGHQ�XQWHUVFKLHGOLFKHU�
0HWKRGHQ�GHV�:HFKVHOV�YRQ�6SDQQXQJ�
XQG�(QWVSDQQXQJ��]��%��SURJUHVVLYH�
0XVNHOUHOD[DWLRQ���'HQ�.|USHU�
ZDKUQHKPHQ�XQG�%HZHJXQJVIlKLJNHLW�
DXVSUlJHQ��

.|USHUOLFKH�$QVWUHQJXQJ�]��%��GXUFK�
/DXIVSLHOH��$HURELF�DOV�$XVJOHLFKVYHQWLO�
QXW]HQ���,QKDOWVEHUHLFKH��������

Ä$XVJHODVVHQHV³�6SLHOHQ�DOV�0|JOLFKNHLW�GHV�
HPRWLRQDOHQ�XQG�PHQWDOHQ�$XVJOHLFKV�I�U�
VLFK�XQG�GLH�*UXSSH�NHQQHQ�XQG�
HLQVFKlW]HQ�OHUQHQ���'DV�6SLHOHQ�
HQWGHFNHQ�XQG�6SLHOUlXPH�QXW]HQ��

0LWWHOV�5ROOHQVSLHO�.RQIOLNWH��]��%��
JHVFKOHFKWVVSH]LILVFKH�(UIDKUXQJHQ��
EHZHJXQJVRULHQWLHUW�DXIDUEHLWHQ��
�*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���
*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH���

(LQHQ�/DXIWUHII�SODQHQ��GXUFKI�KUHQ��
DXVZHUWHQ�XQG�UHIOHNWLHUHQ���/DXIHQ��
6SULQJHQ��:HUIHQ���/HLFKWDWKOHWLN��

=\NOLVFKH�%HZHJXQJVDEOlXIH��:DONHQ��
-RJJHQ��,QOLQH�6NDWHQ��5DG�IDKUHQ��PLW�
LKUHQ�0|JOLFKNHLWHQ�]X�PHQWDOHP�
$XVJOHLFK�V\VWHPDWLVFK�JHVWDOWHQ�XQG�
QXW]HQ��/DXIHQ��6SULQJHQ��:HUIHQ���
/HLFKWDWKOHWLN��*OHLWHQ��)DKUHQ��5ROOHQ���
5ROOVSRUW��%RRWVSRUW��:LQWHUVSRUW��

5HJHOPl�LJHV�%HZHJHQ�DOV�LQGLYLGXHOOH�
$XVJOHLFKVP|JOLFKNHLW�HUNHQQHQ�XQG�
QXW]HQ���,QKDOWVEHUHLFKH��������

�
�
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�
:HJH�]XU�)LWQHVV�NHQQHQ�XQG�JHVWDOWHQ�OHUQHQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
,QGLYLGXHOOH�%HODVWXQJHQ�GXUFK�HLQ�

JHVXQGKHLWVI|UGHUOLFKHV�
)LWQHVVWUDLQLQJ�DXVJOHLFKHQ���

(UIROJVHUOHEQLVVH�XQG�:RKOEHILQGHQ�
GXUFK�JHVWHLJHUWH�/HLVWXQJVIlKLJNHLW�
VFKDIIHQ���

�

)LWQHVVIDNWRUHQ�NHQQHQ�XQG�GXUFK�7HVWV�
�EHUSU�IHQ���'HQ�.|USHU�ZDKUQHKPHQ�XQG�
%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ��

(LQ�LQGLYLGXHOOHV�)LWQHVV�3URJUDPP�
HQWZLFNHOQ��GXUFKI�KUHQ�XQG�DXVZHUWHQ��
�'HQ�.|USHU�ZDKUQHKPHQ�XQG�
%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ���

'XUFK�,QOLQH�VNDWHQ�.RRUGLQDWLRQ�XQG�
$XVGDXHUIlKLJNHLW�YHUEHVVHUQ���*OHLWHQ��
)DKUHQ��5ROOHQ���5ROOVSRUW��%RRWVSRUW��
:LQWHUVSRUW��

'LH�3UREOHPDWLN�HLQHV�Ä)LWQHVVNXOWHV³�XQG�GLH�
GDPLW�YHUEXQGHQHQ�JHVFKOHFKWVVSH]L�
ILVFKHQ�5ROOHQ]XZHLVXQJHQ�XQG�.|USHU�
LGHDOH�WKHPDWLVLHUHQ�XQG�KLQWHUIUDJHQ��
�:LVVHQ�HUZHUEHQ�XQG�6SRUW�EHJUHLIHQ��

*UXQGNHQQWQLVVH�GHV�6WUHWFKLQJV�XQG�GHU�
IXQNWLRQHOOHQ�*\PQDVWLN�HUZHUEHQ��
�:LVVHQ�HUZHUEHQ�XQG�6SRUW�EHJUHLIHQ��

(LQH�LQGLYLGXHOOH�)XQNWLRQVJ\PQDVWLN�
HQWZLFNHOQ�XQG�DQZHQGHQ���'HQ�.|USHU�
ZDKUQHKPHQ�XQG�%HZHJXQJVIlKLJNHLWHQ�
DXVSUlJHQ��

*UXQGNHQQWQLVVH�GHU�7UDLQLQJVOHKUH�HUZHUEHQ�
XQG�EHL�GHU�(QWZLFNOXQJ�HLQHV�
LQGLYLGXHOOHQ�.UDIWWUDLQLQJVSURJUDPPV�
DQZHQGHQ���'HQ�.|USHU�ZDKUQHKPHQ�XQG�
%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ��

�
�



�- 54 - 

54 

�
,QGLYLGXHOOH�)RUPHQ�I�U�%HZHJXQJ��6SLHO�XQG�6SRUW�ILQGHQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
'HQ�HLJHQHQ�6SRUW�ILQGHQ���

'HQ�HLJHQHQ�6SRUW�LQ�GHQ�$OOWDJ�
LQWHJULHUHQ�XQG�HLQHQ�7HLO�GHU�)UHL]HLW�
��DOOHLQH�RGHU�LQ�GHU�*UXSSH���
EHZHJXQJVRULHQWLHUW�JHVWDOWHQ��

�

%HZHJXQJVP|JOLFKNHLWHQ�DXI]HLJHQ��GLH�GHQ�
(UIRUGHUQLVVHQ�GHU�LQGLYLGXHOOHQ�
/HEHQVVLWXDWLRQ�HQWVSUHFKHQ���
�'HQ�.|USHU�ZDKUQHKPHQ�XQG�
%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ��
,QKDOWVEHUHLFKH��������

$OV�7HDP�HLQH�7RXU�]��%��PLW�GHP�
:DQGHUNDMDN��)DKUUDG�SODQHQ�XQG�
GXUFKI�KUHQ���*OHLWHQ��)DKUHQ��5ROOHQ��
5ROOVSRUW��%RRWVSRUW��:LQWHUVSRUW��

(LQ�.OHWWHUDQJHERW�DXVILQGLJ�PDFKHQ��
DXVSURELHUHQ�XQG�LP�+LQEOLFN�DXI�GHQ�
)UHL]HLWZHUW�EHXUWHLOHQ���%HZHJHQ�DQ�
*HUlWHQ��7XUQHQ��

(LQ�:RFKHQHQGH�]XP�7KHPD�$NUREDWLN�
YRUEHUHLWHQ��GXUFKI�KUHQ�XQG�EHZHUWHQ��
�*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ��
*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH��
(LJHQH�%HZHJXQJVJHZRKQKHLWHQ�LP�

$OOWDJ�V\VWHPDWLVFK�EHREDFKWHQ��
GRNXPHQWLHUHQ��Ä%HZHJXQJV�
7DJHEXFK³��XQG�UHIOHNWLHUHQ��'LH�
%HREDFKWXQJHQ�PLW�HLJHQHQ�
$QVSU�FKHQ�XQG�%HILQGOLFKNHLWHQ�
NRQIURQWLHUHQ�XQG�DOOWlJOLFKH�
*HZRKQKHLWHQ�XPJHVWDOWHQ���'HQ�
.|USHU�ZDKUQHKPHQ�XQG�
%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ��

.RPPHU]LHOOH�6SRUWDQJHERWH�XQG�
$QJHERWH�|UWOLFKHU�6SRUWYHUHLQH�
JHPl��LQGLYLGXHOOHU�1HLJXQJ�HUIUDJHQ��
DOV�hEHUVLFKW�]XVDPPHQVWHOOHQ��
DXVSURELHUHQ�XQG�EHZHUWHQ��
�,QKDOWVEHUHLFKH��������

'DV�HLJHQH�6SRUWKDQGHOQ�LQ�GHQ�7DJHV��
E]Z��:RFKHQDEODXI�HLQSODQHQ�XQG�
XPVHW]HQ���,QKDOWVEHUHLFKH��������

�
�
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.RPSHWHQ]EHUHLFK����
6LFK�GDUVWHOOHQ�N|QQHQ�XQG�.UHDWLYLWlW�HQWZLFNHOQ��
�
.|USHUVSUDFKH�XQG�%HZHJXQJ�EHZXVVW�ZDKUQHKPHQ�XQG�VLWXDWLRQVJHUHFKW�JHVWDOWHQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
%HILQGOLFKNHLWHQ�XQG�*HI�KOH�LQ��

%HZHJXQJ�XQG�.|USHUVSUDFKH�
EHREDFKWHQ�XQG�DXVGU�FNHQ���

*UXQGIRUPHQ�GHU�%HZHJXQJ�EHZXVVW�
JHVWDOWHQ�XQG�YDULLHUHQ���

�

$QJVW��)UHXGH��6WRO]��=XQHLJXQJ��$EQHLJXQJ��
(LOH��+DVW��5XKH�RGHU�(UVFK|SIXQJ�LQ�
Ä$NUREDWLN³�RGHU�Ä'DUVWHOOHQGHP�6SLHO³�
]XP�$XVGUXFN�EULQJHQ�XQG�UHIOHNWLHUHQ��
�*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���
*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH��

,QQHUH�XQG�lX�HUH�+DOWXQJHQ�EHREDFKWHQ�XQG�
JHVXQGKHLWVRULHQWLHUW�WKHPDWLVLHUHQ���'HQ�
.|USHU�ZDKUQHKPHQ�XQG�
%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ���

$OOWDJVVLWXDWLRQHQ�XQG�%HZHJXQJVJHVFKLFKWHQ�
GDUVWHOOHQ���*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���
*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH��

*HVFKOHFKWVVSH]LILVFKH�8QWHUVFKLHGH�GXUFK�
.|USHUVSUDFKH�GDUVWHOOHQ�XQG�UHIOHNWLHUHQ��
�*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���
*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH���

%HZHJXQJVWHFKQLNHQ�GHV�/DXIHQV�XQG�*HKHQV�
LQGLYLGXHOO�HUSUREHQ�XQG�YDULLHUHQ��
�/DXIHQ��6SULQJHQ��:HUIHQ���
/HLFKWDWKOHWLN��
%HZHJXQJHQ�GHPRQVWULHUHQ��HUOlXWHUQ�XQG�

YHUlQGHUQ���%HZHJHQ�LP�:DVVHU���
6FKZLPPHQ��

�
�
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6SLHOUlXPH�ZDKUQHKPHQ�XQG�JHVWDOWHQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
8QEHNDQQWH�6SLHOH�XQG�

%HZHJXQJVP|JOLFKNHLWHQ�HQWGHFNHQ���

*HPHLQVDPHV�6SLHOHQ�YDULLHUHQ�
XQG�JHVWDOWHQ���

+DQGOXQJVVSLHOUlXPH�HUNHQQHQ�
XQG�+DQGOXQJVDOWHUQDWLYHQ�HQW��
ZLFNHOQ�XQG�UHDOLVLHUHQ���

�

1HZ�*DPHV�XQG�6SLHOIRUPHQ�DQGHUHU�
.XOWXUNUHLVH�NHQQHQ�OHUQHQ�XQG�HUSUREHQ��
�'DV�6SLHOHQ�HQWGHFNHQ�XQG�6SLHOUlXPH�
QXW]HQ��

6SLHOLGHHQ�DXIJUHLIHQ�XQG�QDFK�
VHOEVWHQWZLFNHOWHQ�.ULWHULHQ�YDULLHUHQ���'DV�
6SLHOHQ�HQWGHFNHQ�XQG�6SLHOUlXPH�QXW]HQ��

.OHLQH�6SLHOH�NHQQHQ�OHUQHQ��YHUJOHLFKHQ�XQG�
PRGLIL]LHUHQ���'DV�6SLHOHQ�HQWGHFNHQ�XQG�
6SLHOUlXPH�QXW]HQ���

9DULDWLRQVIRUPHQ�GHU�JUR�HQ�6SLHOH�NHQQHQ�
OHUQHQ�XQG�HUSUREHQ��)HGHUIX�EDOO��
6WUHHWEDOO��%HDFK�6RFFHU����������6SLHOHQ�LQ�
XQG�PLW�5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

*HVFKOHFKWVVSH]LILVFKH�=XJlQJH��
9RUOLHEHQ�$EQHLJXQJHQ�LP�6SLHO�PLW��XQG�
JHJHQHLQDQGHU�DXIJUHLIHQ��UHIOHNWLHUHQ�XQG�
GXUFK�5ROOHQYHUWHLOXQJHQ�XQG�
5HJHOYHUHLQEDUXQJHQ�JHVWDOWHQ���6SLHOHQ�LQ�
XQG�PLW�5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

,QGLYLGXDO��XQG�JUXSSHQEH]RJHQH�6SLHOIlKLJNHLW�
YHUEHVVHUQ�XQG�WUDLQLHUHQ���6SLHOHQ�LQ�XQG�
PLW�5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

7DNWLVFKH�9HUOlXIH�LP�6SLHO��)X�EDOO��
%DVNHWEDOO��DEVSUHFKHQ��GLH�$XIJDEHQWHLOXQJ�
XQG�9HUDQWZRUWOLFKNHLWHQ�LP�5DKPHQ�HLQHV�
6SLHO]XJHV�YHUHLQEDUHQ�XQG�LQ�
$QZHQGXQJVVLWXDWLRQHQ�HUSUREHQ���6SLHOHQ�
LQ�XQG�PLW�5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

5DXPDXIWHLOXQJ�XQG�%DOOEHVLW]�LP�6SLHO�
EHREDFKWHQ�XQG�UHIOHNWLHUHQ��
+DQGOXQJVDOWHUQDWLYHQ�HQWZLFNHOQ�XQG�
HLQ�EHQ���6SLHOHQ�LQ�XQG�PLW�5HJHOVWUXNWXUHQ�
��6SRUWVSLHOH��

�*HVFKOHFKWVVSH]LILVFKH�8QWHUVFKLHGH�LP�
8PJDQJ�PLW�Ä5DXP³�HUNHQQHQ�XQG�
YHUlQGHUQ���6SLHOHQ�LQ�XQG�PLW�
5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

�
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%HZHJXQJHQ��hEXQJV��XQG�7UDLQLQJVEHLVSLHOH��
HUDUEHLWHQ��SUlVHQWLHUHQ�XQG�DXVZHUWHQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
(LQH�%HZHJXQJVSUlVHQWDWLRQ�

SODQHQ�XQG�JHVWDOWHQ���

$NWLRQVIRUPHQ��0LWWHO�GHU�*HVWDOWXQJ�
XQG�0HGLHQ�]XU�3UlVHQWDWLRQ�NHQQHQ�
OHUQHQ�XQG�HUSUREHQ���

hEXQJV��XQG�7UDLQLQJVEHLVSLHOH�
HUDUEHLWHQ��YRUI�KUHQ�XQG�DXVZHUWHQ��

�

(UDUEHLWHQ��SUlVHQWLHUHQ�XQG�EHZHUWHQ�HLQHU�
Ä.�U³�RGHU�%HZHJXQJVGDUVWHOOXQJ�PLW�
7XUQJHUlWHQ�DXI�GHU�*UXQGODJH�YRUKHU�
YHUHLQEDUWHU�*HVWDOWXQJVNULWHULHQ��
�%HZHJHQ�DQ�*HUlWHQ���7XUQHQ��

+DQGOXQJVIRUPHQ�DXV�GHQ�%HUHLFKHQ�
Ä$NUREDWLN³��Ä'DUVWHOOHQGHV�6SLHO³��
Ä3DQWRPLPH³��Ä%HZHJXQJVJHVFKLFKWHQ³��
Ä5ROOHQVSLHO³�XQG�Ä%HZHJXQJVWKHDWHU³�
WKHPHQRULHQWLHUW�HQWZLFNHOQ���*HVWDOWHQ��
7DQ]HQ��'DUVWHOOHQ���*\PQDVWLN�7DQ]��
%HZHJXQJVN�QVWH��

6FKZDU]OLFKW�DOV�*HVWDOWXQJVPLWWHO�HUSUREHQ��
�*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���
*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH��

6WDQGDUGLVLHUWH�%HZHJXQJHQ�YDULLHUHQ��QHXH�
%HZHJXQJVIRUPHQ�HUILQGHQ�XQG�
GHPRQVWULHUHQ���%HZHJHQ�DQ�*HUlWHQ���
7XUQHQ��%HZHJHQ�LP�:DVVHU���
6FKZLPPHQ���

(UDUEHLWXQJ�XQG�'XUFKI�KUHQ�HLQHV�
JHPHLQVDPHQ�$XIZlUPSURJUDPPV��
�,QKDOWVEHUHLFKH��������

3UlVHQWLHUHQ�YRQ�hEXQJVEHLVSLHOHQ�DXV�
GHU�HLJHQHQ�6SRUWSUD[LV���,QKDOWVEHUHLFKH�
�������

�
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.RPSHWHQ]EHUHLFK�����
,Q�$OOWDJ��%HUXI�XQG�$UEHLWVZHOW�I�U�VLFK�XQG�DQGHUH�9HUDQWZRUWXQJ��EHUQHKPHQ�
�

5LVLNHQ�HUNHQQHQ��HLQVFKlW]HQ�XQG�VLFKHUKHLWVEHZXVVW�KDQGHOQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
0|JOLFKH�*HIlKUGXQJHQ�LQ�%HZHJXQJ��

6SLHO�XQG�6SRUW�VRZLH�
9HUPHLGXQJVP|JOLFKNHLWHQ�NHQQHQ���

6LFKHUKHLWVEHZXVVW�KDQGHOQ���
�

%HZHJXQJVVLWXDWLRQHQ�LP�+LQEOLFN�DXI�GLH�
*HIlKUGXQJ�YRQ�VLFK�VHOEVW�XQG�DQGHUHQ�
EHREDFKWHQ�XQG�UHIOHNWLHUHQ���%HZHJHQ�DQ�
*HUlWHQ���7XUQHQ��6SLHOHQ�LQ�XQG�PLW�
5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

)RUPHQ�GHV�+HOIHQV�XQG�6LFKHUQV�HQWZLFNHOQ�
XQG�DQZHQGHQ�XQG�GDEHL�GLH�SK\VLVFKHQ�
XQG�JHVFKOHFKWVVSH]LILVFKHQ�8QWHUVFKLHGH�
DQJHPHVVHQ�EHU�FNVLFKWLJHQ���%HZHJHQ�DQ�
*HUlWHQ���7XUQHQ��

(LQH�%HZHJXQJVEDXVWHOOH�XQWHU�
%HU�FNVLFKWLJXQJ�YRQ�6LFKHUKHLWVDVSHNWHQ�
HQWZLFNHOQ���%HZHJHQ�DQ�*HUlWHQ���
7XUQHQ��

6SLHOUHJHOQ��6SLHOJHUlWH�X��D��XQWHU�
6LFKHUKHLWVDVSHNWHQ�YDULLHUHQ���6SLHOHQ�LQ�
XQG�PLW�5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

(LJHQH�6WlUNHQ�LP�6SLHO�JHJHQ�EHU�0LW��XQG�
*HJHQVSLHOHUQ�YHUDQWZRUWXQJV��XQG�
VLFKHUKHLWVEHZXVVW�HLQVHW]HQ���6SLHOHQ�LQ�
XQG�PLW�5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

%HLP�(UOHUQHQ�YRQ�7UHQGVSRUWDUWHQ�GLH�
%DODQFH�]ZLVFKHQ�5LVLNREHUHLWVFKDIW�XQG�
6LFKHUKHLW�HUIDKUHQ�XQG�UHIOHNWLHUHQ��
�*OHLWHQ��)DKUHQ��5ROOHQ�±�5ROOVSRUW��
%RRWVSRUW��:LQWHUVSRUW��

�
�
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�
=XYHUOlVVLJNHLW�]HLJHQ�XQG�

9HUWUDXHQ�HQWZLFNHOQ���
�

,Q�%HZHJXQJV��XQG�6SLHODXIJDEHQ�ZLH�]��%��
�%OLQG�I�KUHQ�XQG�IROJHQ����)DOOHQ�RKQH�
]X�VW�U]HQ��=XYHUOlVVLJNHLW�XQG�9HUWUDXHQ�
HQWZLFNHOQ���'HQ�.|USHU�ZDKUQHKPHQ�
XQG�%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ��
'DV�5HFKW�XQG�GLH�8QYHUVHKUWKHLW�GHU�

3DUWQHULQ�GHV�3DUWQHUV�UHVSHNWLHUHQ�
XQG�ZDKUHQ���5LQJHQ�XQG�.lPSIHQ���
=ZHLNDPSIVSRUW��

%HL�DNUREDWLVFKHQ�hEXQJHQ�RGHU�EHLP�
.OHWWHUQ�9HUDQWZRUWXQJ�I�U�DQGHUH�
�EHUQHKPHQ�XQG�9HUWUDXHQ�LQ�GHQ�
3DUWQHU�GLH�3DUWQHULQ�HQWZLFNHOQ��
�*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���
*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH��

�
�
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�
,Q�:DJQLVVLWXDWLRQHQ�)lKLJNHLWHQ�XQG�*UHQ]HQ�HUIDKUHQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
'LH�6HOEVWHLQVFKlW]XQJ�GXUFK��

GDV�(UIDKUHQ�YRQ�)lKLJNHLWHQ��
XQG�*UHQ]HQ�YHUEHVVHUQ���

$OOHLQH�RGHU�LP�7HDP�:DJQLV��
VLWXDWLRQHQ�EHZlOWLJHQ���

�

'HQ�6FKZLHULJNHLWVJUDG�YRQ�XQWHUVFKLHGOLFKHQ�
6SU�QJHQ�HLQVFKlW]HQ��HUIDKUHQ�XQG�LP�
+LQEOLFN�DXI�GDV�HLJHQH�.|QQHQ�
UHIOHNWLHUHQ���%HZHJHQ�DQ�*HUlWHQ���
7XUQHQ��%HZHJHQ�LP�:DVVHU���
6FKZLPPHQ��

)�U�GLH�%HZlOWLJXQJ�GHU�6WDWLRQHQ��
HLQHU�%HZHJXQJVEDXVWHOOH�LP�7HDP�GLH��
HLJHQHQ�)lKLJNHLWHQ�HLQEULQJHQ���%HZHJHQ�
DQ�*HUlWHQ���7XUQHQ��
%HL�HUOHEQLVSlGDJRJLVFKHQ�

$XIJDEHQVWHOOXQJHQ�GLH�)lKLJNHLWHQ�
GHU�*UXSSHQPLWJOLHGHU�HUNHQQHQ��]XU�
3UREOHPO|VXQJ�HLQVHW]HQ�XQG�
UHIOHNWLHUHQ���%HZHJHQ�DQ�*HUlWHQ���
7XUQHQ���

,Q�*UXSSHQDUEHLW�HLQHQ�7XUP�ELV�]XU�'HFNH�
EDXHQ���%HZHJHQ�DQ�*HUlWHQ���7XUQHQ��

�
�
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.RPSHWHQ]EHUHLFK����
/HUQHQ� HLJHQYHUDQWZRUWOLFK� JHVWDOWHQ�� VLFK� RUJDQLVLHUHQ� XQG� /HLVWXQJVHQWZLFNOXQJ��
HUIDKUHQ��

=XU�6DFKH�NRPPHQ���%HL�GHU�6DFKH�EOHLEHQ���'LH�6DFKH�YROOHQGHQ�

,QWHQWLRQHQ�
0RWLYH�]XU�%HZlOWLJXQJ��

HLQHU�$XIJDEH�HUNHQQHQ�
XQG�QXW]HQ��

0|JOLFKNHLWHQ�]XU�9HUEHVVHUXQJ�
GHU�.RQ]HQWUDWLRQV��
IlKLJNHLW�HUOHEHQ��UHIOHNWLHUHQ�
XQG�VWHXHUQ���

�

$XIJDEHQVWHOOXQJHQ�
,P�LQWHQVLYHQ�6SLHOHQ�ÄLKUHV³�6SLHOV�)UHXGH�DOV�

0RWLY�HUNHQQHQ���6SLHOHQ�LQ�XQG�PLW�
5HJHOVWUXNWXUHQ���6SRUWVSLHOH��
'LH�HLJHQH�/LHEOLQJVVSRUWDUW�GHU�*UXSSH�

YRUVWHOOHQ�XQG�GLH�0RWLYH�I�U�GLH�
%HJHLVWHUXQJ�RIIHQ�OHJHQ��
�,QKDOWVEHUHLFKH��������

'LH�(UUHLFKEDUNHLW�YRQ�=LHOHQ�DOV�*UXQGODJH�
I�U�GLH�0RWLYDWLRQ�HUNHQQHQ��]��%��
$XVGDXHU�7HVW���/DXIHQ��6SULQJHQ��
:HUIHQ���/HLFKWDWKOHWLN��

'HQ�1XW]HQ�GHV�hEHQV�XQG�7UDLQLHUHQV�DOV�
0RWLY�EHJUHLIHQ��]��%��
7HFKQLNYHUEHVVHUXQJ�LQ�6SRUWVSLHOHQ��
.UDIWWUDLQLQJ�EHLP�.OHWWHUQ��
$XVGDXHUWUDLQLQJ�]XU�*HZLFKWVUHGXNWLRQ��
�,QKDOWVEHUHLFKH��������

(UZDUWHWH�$QHUNHQQXQJ�DOV�0RWLY�I�U�GDV�
(UOHUQHQ�HLQHU�QHXHQ�%HZHJXQJ�
HUNHQQHQ��]��%��DXI�GHP�7UDPSROLQ��
�%HZHJHQ�DQ�*HUlWHQ���7XUQHQ���

0LWWHOV�=LHOVFKXVVZHWWEHZHUEHQ�GHQ��
=XVDPPHQKDQJ�]ZLVFKHQ�(UIROJ�XQG�
.RQ]HQWUDWLRQ�HUIDKUHQ�XQG�UHIOHNWLHUHQ��
�6SLHOHQ�LQ�XQG�PLW�5HJHOVWUXNWXUHQ��
6SRUWVSLHOH��
0LW�]ZHL�RGHU�PHKU�+DQGJHUlWHQ�MRQJOLHUHQ��

�'HQ�.|USHU�ZDKUQHKPHQ�XQG�
%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ��

,Q�$HURELF�6WHS�$HURELF�HLQH�YRUJHJHEHQH�
6FKULWWIROJH�HUOHUQHQ���*HVWDOWHQ��7DQ]HQ��
'DUVWHOOHQ���*\PQDVWLN�7DQ]��
%HZHJXQJVN�QVWH��

�
�
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'XUFKKDOWHQ�DOV�(UIROJ�HU��
OHEHQ�XQG�WKHPDWLVLHUHQ���

�

$XI�GHP�7UDPSROLQ�HLQH�.RPELQDWLRQ�HLQIDFKHU�
6SU�QJH�HLQ�EHQ���%HZHJHQ�DQ�*HUlWHQ���
7XUQHQ���
,P�7DQ]�HLJHQH�%HZHJXQJHQ�DQ�GHQ�

5K\WKPXV�GHU�0XVLN�DQSDVVHQ��
�*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���
*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH��

6WDQGDUGWlQ]H�HUOHUQHQ���*HVWDOWHQ��7DQ]HQ��
'DUVWHOOHQ���*\PQDVWLN�7DQ]��
%HZHJXQJVN�QVWH��

(LQH�YHUHLQEDUWH�=HLW�ODXIHQ��VFKZLPPHQ��
IDKUHQ���,QKDOWVEHUHLFKH��������

7UDLQLHUHQ�DOV�SODQYROOHQ�3UR]HVV�GHU�
/HLVWXQJVHQWZLFNOXQJ�NHQQHQ�OHUQHQ��
�/DXIHQ��6SULQJHQ��:HUIHQ���/HLFKWDWKOHWLN���

:LHGHUKROHQ�XQG�hEHQ�DOV�)RUPHQ�GHU�
6LFKHUXQJ�XQG�)HVWLJXQJ�YRQ�.HQQWQLVVHQ�
RGHU�QHX�HUOHUQWHQ�%HZHJXQJHQ�NHQQHQ�
OHUQHQ���,QKDOWVEHUHLFKH��������

(LQH�YHUHLQEDUWH�6FKODJNRPELQDWLRQ��
RGHU�:LHGHUKROXQJV]DKO�EHL�5�FNVFKODJ�
VSLHOHQ�GXUFKI�KUHQ���6SLHOHQ�LQ�XQG�PLW�
5HJHOVWUXNWXUHQ���6SRUWVSLHOH���

,Q�HLQHP�6WDWLRQVEHWULHE�XQWHUVFKLHGOLFKH�
$XIJDEHQ�]XU�7HFKQLNYHUEHVVHUXQJ�EHZlOWL��
JHQ���6SLHOHQ�LQ�XQG�PLW�5HJHOVWUXNWXUHQ���
6SRUWVSLHOH��

,Q�HLQHP�%HZHJXQJVSDUFRXUV�YHUVFKLHGHQH�
$XIJDEHQVWHOOXQJHQ�PLW�XQWHUVFKLHGOLFKHP�
6FKZLHULJNHLWVJUDG�LQ�GHU�*UXSSH�EHZlOWL�
JHQ���%HZHJHQ�DQ�*HUlWHQ���7XUQHQ���

(LQHQ�)LWQHVVSDUFRXUV�DOV�3URMHNW�HUDUEHLWHQ��
DXIVWHOOHQ��6WDWLRQHQ�HUOlXWHUQ��%HZHJXQJHQ�
GHPRQVWULHUHQ�XQG�GLH�8PVHW]XQJ�EHWUHXHQ��
�'HQ�.|USHU�ZDKUQHKPHQ�XQG�%HZHJXQJV��
IlKLJNHLWHQ�DXVSUlJHQ��

�
�
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�
/HUQSUR]HVVH�JHVWDOWHQ�

,QWHQWLRQHQ�
8QWHUVFKLHGOLFKH�PHGLDOH�

/HUQKLOIHQ�NHQQHQ�OHUQHQ�XQG�
I�U�GDV�LQGLYLGXHOOH�
/HUQYHUKDOWHQ�QXW]HQ���

9HUVFKLHGHQH�hEXQJV��
IRUPHQ�HQWZLFNHOQ��HUSUREHQ�
XQG�DXVZHUWHQ���

6HOEVW�JHVHW]WH�/HUQ]LHOH��
UHDOLVLHUHQ�XQG�UHIOHNWLHUHQ���

�

$XIJDEHQVWHOOXQJHQ�
(LQH�QHXH�%HZHJXQJ�GXUFK�XQWHUVFKLHGOLFKH�

$XIJDEHQVWHOOXQJHQ�XQG�/HUQKLOIHQ�
�%HZHJXQJVEHVFKUHLEXQJ��%LOGUHLKHQ��
%HZHJXQJVI�KUXQJ�HWF���HUOHUQHQ��HUSUREHQ�
XQG�UHIOHNWLHUHQ���%HZHJHQ�DQ�*HUlWHQ���
7XUQHQ���

8QWHUVFKLHGOLFKH�0HWKRGHQ�XQG�0|JOLFK�NHLWHQ�
]XU�7HFKQLNYHUEHVVHUXQJ�NHQQHQ�OHUQHQ��
HUSUREHQ�XQG�UHIOHNWLHUHQ���,QKDOWVEHUHLFKH���
�����

,Q�*UXSSHQDUEHLW�XQWHUVFKLHGOLFKH�hEXQJV��
IRUPHQ�]XU�9HUEHVVHUXQJ�GHU�6SLHOIlKLJNHLW�
HQWZLFNHOQ�XQG�HUSUREHQ���6SLHOHQ�LQ�XQG�PLW�
5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

6WDQGDUGLVLHUWH�PHWKRGLVFKH�hEXQJVUHLKHQ��
%HZHJXQJVSURJUDPPH�QDFK�LQGLYLGXHOOHQ�
%HG�UIQLVVHQ�PRGLIL]LHUHQ���,QKDOWVEHUHLFKH�
�������

(LQH�6SUXQJNRPELQDWLRQ�DXI�GHP�7UDPSROLQ�
]XVDPPHQVWHOOHQ���EHQ�XQG�YRUI�KUHQ��
�%HZHJHQ�DQ�*HUlWHQ���7XUQHQ���

$XVGDXHU�WUDLQLHUHQ�XQG�HLQH�VHOEVW�JHZlKOWH�
6WUHFNH�ODXIHQ���/DXIHQ��6SULQJHQ��:HUIHQ���
/HLFKWDWKOHWLN���

(LQHQ�ÄJHIlKUOLFKHQ³�6SUXQJ�LQV�:DVVHU�ZDJHQ��
�%HZHJHQ�LP�:DVVHU���6FKZLPPHQ��

�



�- 64 - 

64 

.RPSHWHQ]EHUHLFK����
0LWHLQDQGHU�NRPPXQL]LHUHQ��LP�7HDP�DUEHLWHQ�XQG�DXIJDEHQEH]RJHQ�NRRSHULHUHQ�

9HUEDOH�XQG�QRQ�YHUEDOH�.RPPXQLNDWLRQ�LQ�VSRUWOLFKHQ�6LWXDWLRQHQ�
UHIOHNWLHUHQ�XQG�JHVWDOWHQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
%HJHJQXQJ�XQG�.RQWDNWDXIQDKPH�

EHZHJXQJVRULHQWLHUW�JHVWDOWHQ���

%HZHJXQJ�XQG�.|USHUVLJQDOH��
]XU�9HUVWlQGLJXQJ�QXW]HQ���
�
�
�
�

6FKQHOOLQIRUPDWLRQ�XQG�.RGLHUXQJHQ�]XU�
.RPPXQLNDWLRQ�LP�6SLHO�QXW]HQ���

�

$XI�=XUXI�E]Z��PLW�.RPPDQGRV�GDV��
hEHQ�XQG�6SLHOHQ�PLWHLQDQGHU�
HUP|JOLFKHQ�XQG�JHVWDOWHQ���6SLHOHQ�LQ�XQG�
PLW�5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

Ä.RQWDNWVSLHOH���G��K��PLW�+LOIH�YRQ�)DQJ��XQG�
/DXIVSLHOHQ�VLFK�XQWHUHLQDQGHU�NHQQHQ�
OHUQHQ���6SLHOHQ�LQ�XQG�PLW�5HJHOVWUXNWXUHQ�
��6SRUWVSLHOH��

,Q�7HDP�HLQHQ�%HZHJXQJVSDUFRXUV�EHZlO��
WLJHQ���%HZHJHQ�DQ�*HUlWHQ���7XUQHQ���

,QGLYLGXHOOH�7DQ]ILJXUHQ�LQ�HLQH�*UXSSHQ�
JHVWDOWXQJ�LQWHJULHUHQ�XQG�GLH�,QWHQWLRQ�
PLW�0XVLN��5K\WKPXV�XQG�%HZHJXQJ�DXV�
GU�FNHQ���*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���
*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH��

'LH�8QWHUVW�W]XQJ�YRQ�*HVSUlFKVLQWHQWLR�QHQ�
XQG��YHUKDOWHQ�GXUFK�.|USHUKDOWXQJ�XQG��
EHZHJXQJ�YHUVWHKHQ�XQG�HUSUREHQ��
�*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���
*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH��

0|JOLFKNHLWHQ�]XP�$XVGUXFN�YRQ�*H�I�KOHQ�
XQG�6WLPPXQJHQ�LQ�%HZHJXQJ�RGHU�
3DQWRPLPH�NHQQHQ�OHUQHQ��YHUVWHKHQ�XQG�
GDUVWHOOHQ���*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���
*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH��

+DQG]HLFKHQ�RGHU�HLQH�*HKHLPVSUDFKH�I�U�
$QJULIIVYDULDQWHQ�HUILQGHQ��6SLHOHQ�LQ�XQG�
PLW�5HJHOVWUXNWXUHQ���6SRUWVSLHOH���

�
�
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)DNWRUHQ�HUIROJUHLFKHQ�$UEHLWHQV�LP�7HDP�NHQQHQ�OHUQHQ�XQG�DQZHQGHQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
*HVWDOWXQJ�XQG�:LUNXQJ�YRQ�)HHGEDFN�

XQG�LKUH�%HGHXWXQJ�
I�U�7HDPDUEHLW�NHQQHQ�OHUQHQ�
XQG�HUSUREHQ��

$XIJDEHQWHLOXQJ�XQG�2UJDQLVDWLRQ�I�U�
7HDPDUEHLW�HUIDKUHQ�XQG�EHZXVVW�
HLQVHW]HQ��

*HVFKOHFKWHUEH]RJHQH�5ROOHQ��
ELOGHU�HUNHQQHQ�XQG�9HUlQGHUXQJHQ�
HQWZLFNHOQ�XQG�HUSUREHQ���

�

,Q�3DUWQHU��E]Z��*UXSSHQDUEHLW�]��%��GDV�
-RQJOLHUHQ�HUOHUQHQ���*HVWDOWHQ��7DQ]HQ��
'DUVWHOOHQ���*\PQDVWLN�7DQ]��
%HZHJXQJVN�QVWH��

$XIJDEHQ�ZDKUQHKPHQ�XQG�SUR]HVVRULHQWLHUW�
LQ�GHU�*UXSSH�YHUWHLOHQ���6SLHOHQ�LQ�XQG�
PLW�5HJHOVWUXNWXUHQ���6SRUWVSLHOH��
)�U�NRPSOH[H�$XIJDEHQ�LP�7HDP��PLW�

XQG�RKQH�=HLWYRUJDEH��
/|VXQJVVWUDWHJLHQ�HQWZLFNHOQ�XQG�
HUSUREHQ���6SLHOHQ�LQ�XQG�PLW�
5HJHOVWUXNWXUHQ���6SRUWVSLHOH��

(LQHQ�VHOEVWHQWZLFNHOWHQ�$EHQWHXHUSDUFRXUV�
LP�7HDP��EHUZLQGHQ���%HZHJHQ�DQ�
*HUlWHQ���7XUQHQ��

�)�U�GLH�%HZlOWLJXQJ�GHU�6WDWLRQHQ��
HLQHU�%HZHJXQJVEDXVWHOOH�LP�7HDP�GLH�
HLJHQHQ�)lKLJNHLWHQ�HLQEULQJHQ���%HZHJHQ�
DQ�*HUlWHQ���7XUQHQ��

,QGLYLGXHOOH�6WlUNHQ�LP�6SLHO�I�U�GDV�7HDP�
HUNHQQHQ�XQG�I�U�GDV�7HDP�HLQVHW]HQ��
�6SLHOHQ�LQ�XQG�PLW�5HJHOVWUXNWXUHQ���
6SRUWVSLHOH��

0LWVFK�OHULQQHQ�XQG�0LWVFK�OHU�DOV�([SHUWHQ�
DQHUNHQQHQ��HLQVHW]HQ�XQG�QXW]HQ��
�,QKDOWVEHUHLFKH���������

*HVFKOHFKWHUEH]RJHQHV�%HZHJXQJVKDQGHOQ�
LP�6SLHO�HQWGHFNHQ��UHIOHNWLHUHQ�XQG�
NUHDWLYH�9HUlQGHUXQJVP|JOLFKNHLWHQ�
HUSUREHQ���6SLHOHQ�LQ�XQG�PLW�
5HJHOVWUXNWXUHQ���6SRUWVSLHOH���

,QGLYLGXHOOH�(UZDUWXQJHQ�PLW�GHQHQ�GHU�
*UXSSH�LQ�%HZHJXQJVVLWXDWLRQHQ�
DEJOHLFKHQ���,QKDOWVEHUHLFKH��������

,Q�*UXSSHQDUEHLW�0HQVFKHQS\UDPLGHQ�EDXHQ��
�*HVWDOWHQ��7DQ]HQ��'DUVWHOOHQ���
*\PQDVWLN�7DQ]��%HZHJXQJVN�QVWH��

�
�
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�
'LH�/HUQJUXSSH�DOV�7HDP�YHUVWHKHQ�

,QWHQWLRQHQ� $XIJDEHQVWHOOXQJHQ�
7KHPDWLVLHUXQJ�YRQ�0HUNPDOHQ�XQG�

(UHLJQLVVHQ��GLH�GLH�
+DQGOXQJV]XIULHGHQKHLW�LP�
6SRUWXQWHUULFKW�EHVWLPPHQ���

$QJHERWH�GHV�DX�HUXQWHUULFKWOLFKHQ�
6FKXOVSRUWV�JHPHLQVDP�SODQHQ�XQG�
GXUFKI�KUHQ���

�

$XI�JHPHLQVDPH�9RUKDEHQ�HLQODVVHQ��
]��%��HQWZLFNHOQ�XQG�YDULLHUHQ�.OHLQHU�
6SLHOH��GDEHL�9RUVFKOlJH�]XU�2SWLPLHUXQJ�
GHU�+DQGOXQJV]XIULHGHQKHLW�HUDUEHLWHQ�XQG�
XPVHW]HQ��.ULWLN�VDFKOLFK�IRUPXOLHUHQ�XQG�
DQQHKPHQ���'DV�6SLHOHQ�HQWGHFNHQ�XQG�
6SLHOUlXPH�QXW]HQ��

'HQ�ÄHLJHQHQ³�6SRUW�GHU�/HUQJUXSSH�
YRUVWHOOHQ�XQG�ÄVFKPDFNKDIW³�PDFKHQ��
�,QKDOWVEHUHLFKH��������

9HUDEUHGXQJ�]X�/DXIWUHIIV�XQG�JHPHLQVDPHP�
%HVXFK�YRQ�)LWQHVVFHQWHUQ�RGHU�
6SLHOJHPHLQVFKDIWHQ���/DXIHQ��6SULQJHQ�
:HUIHQ���/HLFKWDWKOHWLN��

�
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�� *HVWDOWXQJ�GHV�8QWHUULFKWV�
'LGDNWLVFK�PHWKRGLVFKH�(QWVFKHLGXQJHQ�
,Q�GHU�SUDNWLVFKHQ�%LOGXQJVJDQJDUEHLW�I�KUHQ�GLH�=LHOGLPHQVLRQHQ�GHU�MHZHLOLJHQ�%LOGXQJVJlQJH�
]X� HLQHU� HQJHQ� .RRSHUDWLRQ� GHU� )lFKHU� GHV� EHUXIV�EHUJUHLIHQGHQ� XQG� GHV� EHUXIVEH]RJHQHQ�
/HUQEHUHLFKV�� 'LH� %LOGXQJVJDQJNRQIHUHQ]HQ� HQWZLFNHOQ� GLIIHUHQ]LHUW�� XQWHU� %HU�FNVLFKWLJXQJ�
GHU� %LOGXQJVJDQJ]LHOH�� GHU� /HUQJUXSSHQ� XQG� GHU� FXUULFXODUHQ� 6NL]]HQ� $QVDW]SXQNWH� I�U�
IDFKEH]RJHQHV�� IDFK�EHUJUHLIHQGHV� XQG� IlFKHUYHUELQGHQGHV� $UEHLWHQ�� 6LH� VWLPPHQ� DE�� LQ� ZLH�
ZHLW� GLH� HLQ]HOQHQ� )lFKHU� GLH� %LOGXQJVJDQJ]LHOH� HUVFKOLH�HQ� XQG� GRNXPHQWLHUHQ� GLHV� LQ� GHU�
GLGDNWLVFKHQ�-DKUHVSODQXQJ��$XIJDEH�GHU�6SRUWOHKUNUlIWH�LVW�HV�GDEHL��]X�YHUGHXWOLFKHQ��ZHOFKHQ�
NRQNUHWHQ� %HLWUDJ� GDV� )DFK� 6SRUW�*HVXQGKHLWVI|UGHUXQJ� ]XU� XPIDVVHQGHQ�
.RPSHWHQ]HQWZLFNOXQJ� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� LP� 9HUODXI� GHV� %LOGXQJVJDQJV� OHLVWHQ�
NDQQ���
'LH� )DFKNRQIHUHQ]� 6SRUW� HUDUEHLWHW� *UXQGVlW]H� ]XU� IDFKGLGDNWLVFKHQ� XQG� IDFKPHWKRGLVFKHQ�
$UEHLW�� 6LH� HQWZLFNHOW� PLW� +LOIH� GHV� /HKUSODQV� 8QWHUULFKWVYRUKDEHQ�� XP� WKHPDWLVFKH�
6FKZHUSXQNWH� JHVXQGKHLWV�� XQG� EHUXIVIHOGRULHQWLHUW� LQ� GHQ� %LOGXQJVJDQJ� HLQ]XEULQJHQ�� 'LH�
2ULHQWLHUXQJ� DQ� QRUPLHUWHQ� 6SRUWDUWHQ� RGHU� HLQ]HOQHQ� VSRUWDUWEH]RJHQHQ� ,QKDOWHQ� PLW� LKUHQ�
PHWKRGLVFKHQ�XQG�RUJDQLVDWRULVFKHQ�9RUJDEHQ�WULWW�JHJHQ�EHU�HLQHP�EHUXIVIHOGRULHQWLHUWHQ�XQG�
JHVXQGKHLWVI|UGHUOLFKHQ�8QWHUULFKW�LQ�GHQ�+LQWHUJUXQG���
'LH� 4XDOLWlW� GHV� 8QWHUULFKWHV� LVW� GXUFK� UHJHOPl�LJH� (YDOXDWLRQ� ]X� VLFKHUQ�� =XJOHLFK� HUODXEW�
(YDOXDWLRQ��(UJHEQLVVH�XQG�:LUNXQJHQ�GHV�8QWHUULFKWHV� ]X�GRNXPHQWLHUHQ�XQG�QDFK� DX�HQ�]X�
OHJLWLPLHUHQ�� =LHOH�� 0HWKRGHQ� XQG� ,QVWUXPHQWH� GHU� (YDOXDWLRQ� ZHUGHQ� LQ� %LOGXQJVJDQJ�� XQG�
)DFKNRQIHUHQ]HQ�DEJHVWLPPW��

3ULQ]LSLHQ�GHV�/HKUHQV�XQG�/HUQHQV��
,P�+LQEOLFN�DXI�GLH�]X�HQWZLFNHOQGH�+DQGOXQJVNRPSHWHQ]�ZHUGHQ�6FK�OHULQQHQ�XQG�6FK�OHU�DQ�
GHU� 3ODQXQJ� XQG� *HVWDOWXQJ� GHV� 8QWHUULFKWV� EHWHLOLJW� XQG� LQ� GLH� 9HUDQWZRUWXQJ� I�U� GHQ�
/HUQSUR]HVV�HLQJHEXQGHQ��/HKUHQ�XQG�/HUQHQ�IROJW�GDEHL�IROJHQGHQ�3ULQ]LSLHQ��

%HZHJXQJVRULHQWLHUXQJ�
6SRUWSUDNWLVFKHV� 7XQ�� SK\VLVFKH� %HDQVSUXFKXQJ�� %HZHJXQJ� DOOHLQ� XQG� LQ� GHU� *UXSSH�
PDUNLHUHQ�GLH�:HJH���EHU�GLH�GLH�=LHOH�GHV�6SRUWXQWHUULFKWV�HUUHLFKW�ZHUGHQ��

5HIOH[LRQ��
'LH� VSRUWSUDNWLVFKHQ� (UIDKUXQJHQ� ZHUGHQ� LP� *HVSUlFK� UHIOHNWLHUW�� JHVLFKHUW� XQG� DXI�
6LWXDWLRQHQ�LQ�$OOWDJ�XQG�6FKXOH�%HUXI��EHUWUDJHQ���

6HOEVWRUJDQLVDWLRQ��
$XIJDEHQVWHOOXQJHQ�XQG�$UEHLWVZHLVHQ�LP�6SRUWXQWHUULFKW�VLFKHUQ��GDVV�6FK�OHULQQHQ�XQG�
6FK�OHU�HLJHQYHUDQWZRUWOLFK�XQG�VHOEVWEHVWLPPW�3UREOHPVWHOOXQJHQ�XQG�hEXQJVSUR]HVVH�
EHDUEHLWHQ�XQG�JHVWDOWHQ��6LH�VLQG�DQ�3ODQXQJVHQWVFKHLGXQJHQ�EHWHLOLJW��

3UR]HVVRULHQWLHUXQJ��
/HUQHQ�LP�6SRUWXQWHUULFKW�OHQNW�GLH�$XIPHUNVDPNHLW�DXI�GLH�3UR]HVVH�GHV�2UJDQLVLHUHQV��
GHV�VR]LDOHQ�0LWHLQDQGHUV��GHU�/HLVWXQJVHQWZLFNOXQJ�HWF��(V�YHUODQJW�0LWJHVWDOWXQJ�XQG�
%HWHLOLJXQJ�DOOHU�6FK�OHULQQHQ�XQG�6FK�OHU��

6HOEVWHYDOXDWLRQ�
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'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� HQWZLFNHOQ� WKHPHQEH]RJHQ� .ULWHULHQ� XQG�
%HREDFKWXQJVSXQNWH�� DQKDQG� GHUHU� VLH� HLJHQVWlQGLJ� /HUQ]XZDFKV� XQG� JHZ�QVFKWH�
9HUKDOWHQVYHUlQGHUXQJHQ�HUNHQQHQ�XQG�EHZHUWHQ�N|QQHQ��

*HVFKOHFKWHURULHQWLHUXQJ��
'LH� -XJHQGOLFKHQ� HUOHEHQ� LQ� LKUHP� $OOWDJ�� GDVV� )UDXHQ� XQG� 0lQQHU� MHZHLOV� XQWHUVFKLHGOLFKH�
JHVFKOHFKWVVSH]LILVFKH�5ROOHQ]XZHLVXQJHQ�XQG�GDPLW�YHUEXQGHQH�:HUWXQJHQ�HUIDKUHQ��'D�GLHVH�
DXFK�LQ�6LWXDWLRQHQ�VSRUWOLFKHQ�+DQGHOQV�ZLUNVDP�VLQG��EHNRPPW�GLH�UHIOH[LYH�.RHGXNDWLRQ�HLQ�
EHVRQGHUHV�*HZLFKW��
0|JOLFKH� $QVDW]SXQNWH� GHU� 5HIOH[LRQ�� 'LVNXVVLRQ� XQG� PHWKRGLVFKHQ� *HVWDOWXQJ� ELHWHQ�
6LWXDWLRQHQ��GLH�9RUVWHOOXQJHQ�]X�.|USHU�XQG�.|USHUOLFKNHLW�LQ�%HZHUWXQJHQ�XQG�*HVWHQ�RIIHQ�
OHJHQ��GLH�VLFK�DQ�IUHPG�EHVWLPPWHQ�6FK|QKHLWVLGHDOHQ��DEVROXWHQ�0D�VWlEHQ�YRQ��ULFKWLJ��RGHU�
�IDOVFK�� RGHU� DQ� :HUWYRUVWHOOXQJHQ� DQGHUHU� .XOWXUHQ� RULHQWLHUHQ�� (V� ODVVHQ� VLFK�
%HZHJXQJVHUIDKUXQJHQ�WKHPDWLVLHUHQ��GLH� LQ�GHU�*UXSSH�DXFK�XQWHU�DQGHUHQ�$VSHNWHQ�DOV�6LHJ�
RGHU�1LHGHUODJH�JHGHXWHW�ZHUGHQ�N|QQHQ��%HZHJXQJVVLWXDWLRQHQ�N|QQHQ�JHVFKOHFKWVVSH]LILVFKH�
.RQIOLNWH�RIIHQEDUHQ��LQ�GHQHQ�3DUWQHULQQHQ�XQG�3DUWQHU�LQVWUXPHQWDOLVLHUW�ZHUGHQ�XQG�LKUH�,QWH�
JULWlW�GXUFK�GHQ�(LQVDW]�YRQ�SK\VLVFKHU�XQG�SV\FKLVFKHU�*HZDOW�YHUOHW]W�ZHUGHQ�N|QQWH���
)�U� GLHVH� 6LWXDWLRQHQ� JHEHQ� GLH� 3ULQ]LSLHQ� 3DUWHLOLFKNHLW�� :HUWVFKlW]XQJ� XQG�
6HOEVWEHVWLPPXQJ�,PSXOVH�]XU�1HXEHZHUWXQJ�YRQ�6LWXDWLRQHQ�RGHU�9HUKDOWHQVZHLVHQ�GXUFK�GLH�
6FK�OHULQQHQ�XQG�6FK�OHU�VRZLH�]XU�(QWZLFNOXQJ�DOWHUQDWLYHU�9HUKDOWHQVPXVWHU��

3DUWHLOLFKNHLW�PHLQW� LQ� GLHVHP�=XVDPPHQKDQJ�� 6FK�OHULQQHQ� XQG� 6FK�OHU� LQ� LKUHU� MHZHLOV�
JHVFKOHFKWVVSH]LILVFKHQ� %HUXIV��� %HODVWXQJV��� .|USHU��� %HZHJXQJV�� XQG�
6SRUWHQWZLFNOXQJ� ZDKU]XQHKPHQ�� ]X� DN]HSWLHUHQ� XQG� LQ� LKUHU� :HLWHUHQWZLFNOXQJ� ]X�
XQWHUVW�W]HQ���

:HUWVFKlW]XQJ�PHLQW� LQ�GLHVHP�=XVDPPHQKDQJ��XQWHUVFKLHGOLFKH� VSRUWOLFKH� ,QWHUHVVHQ�]X�
DN]HSWLHUHQ�� XQWHUVFKLHGOLFKH� VSRUWOLFKH� /HLVWXQJHQ� LP� .RQWH[W� LQGLYLGXHOOHU�
0|JOLFKNHLWHQ�XQG�VSH]LILVFKHU�%HODVWXQJHQ�]X�Z�UGLJHQ�XQG�KHUDXV]XVWHOOHQ��ZRULQ�GLH�
EHVRQGHUH�/HLVWXQJ�GHU�GHV�(LQ]HOQHQ�OLHJW���

6HOEVWEHVWLPPXQJ�PHLQW� LQ�GLHVHP�=XVDPPHQKDQJ��GLH�6FK�OHULQQHQ�XQG�6FK�OHU� LQ�LKUHU�
,GHQWLWlW� ]X� I|UGHUQ�� (UIDKUXQJVUlXPH� I�U� EHLGH� *HVFKOHFKWHU� VR� ]X� JHVWDOWHQ�� GDVV�
+DQGOXQJVSOlQH� LQ�HLJHQHU�9HUDQWZRUWXQJ�HQWZLFNHOW�� DXVSURELHUW�XQG� UHDOLVLHUW�ZHUGHQ�
N|QQHQ���

(V� JLOW�� JHVFKOHFKWVVSH]LILVFKH� (LJHQKHLWHQ� GRUW� ]X� EHU�FNVLFKWLJHQ�� ZR� GDV� ,QWHUHVVH� DQ�
EHVWLPPWHQ� 6SRUWDUWHQ� RGHU� GLH� 1HLJXQJHQ� XQG� 0RWLYH� ]X� %HZHJXQJ�� 6SLHO� XQG� 6SRUW�
JHVFKOHFKWVVSH]LILVFK�XQWHUVFKLHGOLFK� DXVJHSUlJW� VLQG��6SRUWXQWHUULFKW�DXV�GLHVHP�*UXQGH�QDFK�
*HVFKOHFKWHUQ�JHWUHQQW�GXUFK]XI�KUHQ�ELHWHW�VLFK�DQ��ZHQQ�GHQ�-XJHQGOLFKHQ�GDPLW�LQGLYLGXHOOH�
.|USHU���%HZHJXQJV���6SLHO��XQG�6SRUWHUIDKUXQJHQ�HU|IIQHW�ZHUGHQ��GLH�LKQHQ�0|JOLFKNHLWHQ�]XU�
(QWZLFNOXQJ�VSH]LILVFKHU�+DQGOXQJVNRPSHWHQ]HQ�ELHWHQ��
)|UGHUXQJ�YRQ�6SUDFKNRPSHWHQ]��
'HU�8QWHUULFKW� LP�)DFK� 6SRUW�*HVXQGKHLWVI|UGHUXQJ� VFKOLH�W� LQ� MHGHP�GHU�.RPSHWHQ]EHUHLFKH�
3KDVHQ� GHU� 5HIOH[LRQ� HLQ�� ,Q� GLHVHP� =XVDPPHQKDQJ� LVW� EHVRQGHUV� DXI� GLH� VSUDFKOLFKH�
5LFKWLJNHLW�LQ�GHU�GHXWVFKHQ�6SUDFKH�]X�DFKWHQ� � �
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'DV� 0LWHLQDQGHU�6SUHFKHQ� LP� 8QWHUULFKW� LVW� DXI� 5HJHOQ� XQG� 5RXWLQHQ� DQJHZLHVHQ� � � 'DEHL�
KDQGHOW�HV�VLFK�LQVEHVRQGHUH�XP�

GDV� NRRSHUDWLYH� 9HUKDOWHQ� LQ� *UXSSHQJHVSUlFKHQ� ZLH� GDV� JHUHJHOWH� 1DFKHLQDQGHU� YRQ�
%HLWUlJHQ� XQG� GDV� 5�FNEH]LHKHQ� DXI� DQGHUH� 3HUVRQHQ�� DXI� VFKRQ� *HVDJWHV�� DXI� GDV�
7KHPD��DXI�GDV�=LHO�GHV�*HVSUlFKV���

GDV�(LQIRUGHUQ�IDLUHQ�XQG�YHUDEUHGHWHQ�*HVSUlFKVYHUKDOWHQV���
GLH�1XW]XQJ�IHVWHU�*HVSUlFKVIRUPHQ�I�U�GLH�YHUVFKLHGHQHQ�=ZHFNH�ZLH�.UHLVJHVSUlFK�]XP�

(U]lKOHQ� XQG� 6DPPHOQ�� 9HUKDQGOXQJ� EHL� .RQIOLNWHQ�� YHUVFKLHGHQH� )RUPHQ� GHU�
'LVNXVVLRQ�PLW�XQWHUVFKLHGOLFKHU��NODUHU�5ROOHQYHUWHLOXQJ�XVZ���

)|UGHUXQJ�GHV�LQWHUNXOWXUHOOHQ�/HUQHQV�
,P� 6SRUWXQWHUULFKW� HU|IIQHQ� VLFK� EHVRQGHUH� &KDQFHQ� I�U� LQWHUQDWLRQDOH� %HJHJQXQJHQ�� I�U� HLQ�
JHPHLQVDPHV� /HUQHQ� YRQ� -XJHQGOLFKHQ� DXV� XQWHUVFKLHGOLFKHQ� +HUNXQIWVOlQGHUQ�� I�U� VSH]LHOOH�
)|UGHUDQVlW]H� EHL� -XJHQGOLFKHQ� QLFKW� GHXWVFKHU� +HUNXQIWVVSUDFKH� VRZLH� I�U� SDUWQHUVFKDIWOLFKH�
.RQIOLNWDXVWUDJXQJHQ��'DEHL� VLQG� DOOH� ]XYRU� JHQDQQWHQ�$VSHNWH� ]XU�8QWHUULFKWVJHVWDOWXQJ� YRQ�
%HGHXWXQJ�XQG�XQWHU�GLH�=LHOVHW]XQJ�GHV�LQWHUNXOWXUHOOHQ�/HUQHQV�]X�VWHOOHQ��'HU�*UXQGJHGDQNH�
LVW� KLHUEHL� GLH� ,GHQWLWlWVELOGXQJ� LQ� HLQHU� ]XQHKPHQG� RIIHQHU� ZHUGHQGHQ� *HVHOOVFKDIW� PLW�
IROJHQGHQ�6FKZHUSXQNWHQ��

,QWHUNXOWXUHOOHV�/HUQHQ�DOV�VR]LDOHV�/HUQHQ��
,QWHUNXOWXUHOOHV�/HUQHQ�DOV�DQWLUDVVLVWLVFKH�(U]LHKXQJ��
,QWHUNXOWXUHOOHV�/HUQHQ�DOV�)|UGHUXQJ�GHU�0LQRULWlWVDQJHK|ULJHQ��6WDELOLVLHUXQJ�GHU�,GHQWLWlW�

LQ�GHU�NXOWXUHOO�HWKQLVFKHQ�0LQRULWlWVODJH��
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�� /HLVWXQJVEHZHUWXQJ�
*UXQGVlW]H�
'LH� *UXQGVlW]H� GHU� /HLVWXQJVEHZHUWXQJ� HUJHEHQ� VLFK� DXV� GHQ� HQWVSUHFKHQGHQ� %HVWLPPXQJHQ�
GHU�$OOJHPHLQHQ�6FKXORUGQXQJ�������������)�U�GDV�9HUIDKUHQ�GHU�/HLVWXQJVEHZHUWXQJ�JHOWHQ�GLH�
��� ����� GHU� 9HURUGQXQJ� �EHU� GLH� $XVELOGXQJ� XQG� 3U�IXQJ� LQ� GHQ� %LOGXQJVJlQJHQ� GHV�
%HUXIVNROOHJV��$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�%HUXIVNROOHJ��$32�%.���
(LQH� ZLFKWLJH� $XIJDEH� GHU� /HLVWXQJVEHZHUWXQJ� LVW� HV�� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� HLQH�
5�FNPHOGXQJ� XQG� 2ULHQWLHUXQJ� ]X� JHEHQ�� LQ� ZHOFKHP� 0D�� XQG� LQ� ZHOFKHU� 4XDOLWlW� VLH� GLH�
JHVHW]WHQ�=LHOH�HUUHLFKW�XQG�ZDV�VLH�VHOEVW�GD]X�EHLJHWUDJHQ�KDEHQ��XP�GLHVH�=LHOH�]X�HUUHLFKHQ��
'LH�/HLVWXQJVEHZHUWXQJ� LVW� DXFK�*UXQGODJH� I�U� GLH�)|UGHUXQJ�XQG�%HUDWXQJ�GHU�6FK�OHULQQHQ�
XQG�6FK�OHU�VRZLH�I�U�6FKXOODXIEDKQHQWVFKHLGXQJHQ��
:LH� LQ� GHQ� DQGHUHQ� )lFKHUQ� RKQH� VFKULIWOLFKH� $UEHLWHQ� HUIROJW� GLH� %HZHUWXQJ� LP�
%HXUWHLOXQJVEHUHLFK�6RQVWLJH�/HLVWXQJHQ��'LH�/HLVWXQJVEHZHUWXQJHQ�VLQG� LPPDQHQWHU�7HLO�GHV�
8QWHUULFKWVSUR]HVVHV���
*UXQGODJH� I�U� GLH� /HLVWXQJVEHZHUWXQJ� LP� )DFK� 6SRUW�*HVXQGKHLWVI|UGHUXQJ� LVW� HLQ�
GLIIHUHQ]LHUWHU� XQG� ZHLW� JHIDVVWHU� /HLVWXQJVEHJULII�� GHU� GLH� 9LHOIDOW� GHU� DXI�
.RPSHWHQ]HQWZLFNOXQJ� EH]RJHQHQ� $XIJDEHQ� GHV� )DFKHV� EHU�FNVLFKWLJW�� 'LHVH� /HLVWXQJHQ�
ILQGHQ� LKUHQ� $XVGUXFN� LQ� PRWRULVFKHQ� $NWLYLWlWHQ� XQG� LQ� ZHLWHUHQ� IDFKOLFKHQ� %HLWUlJHQ�� ZLH�
3URWRNROOH�� %HREDFKWXQJVE|JHQ�� 7HVWV� XVZ��� GLH� MH� QDFK� 8QWHUULFKWVYRUKDEHQ� HLQH�
XQWHUVFKLHGOLFKH�*HZLFKWXQJ�KDEHQ�N|QQHQ��
'LH� )DFKNRQIHUHQ]� VROOWH� GLH� $XVZDKO� JHHLJQHWHU� XQG� GHP� %LOGXQJVJDQJ� DQJHPHVVHQHU�
,QVWUXPHQWH� XQG� 9HUIDKUHQ� ]XU� 1RWHQILQGXQJ� XQG� GLH� *HZLFKWXQJ� GHU� %HZHUWXQJVPHUNPDOH�
XQWHUHLQDQGHU� DEVWLPPHQ�� 'LH� /HKUNUlIWH� VLQG� YHUSIOLFKWHW�� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� ]X�
%HJLQQ� HLQHV� MHGHQ� +DOEMDKUHV� RGHU� GHU� $UEHLW� DQ� HLQHP� QHXHQ�8QWHUULFKWVYRUKDEHQ� �EHU� GLH�
IDFKOLFKHQ� $QIRUGHUXQJHQ�� GLH� 0|JOLFKNHLWHQ� /HLVWXQJHQ� ]X� HUEULQJHQ�� GLH� )RUPHQ� GHU�
/HLVWXQJV�EHUSU�IXQJ�� �EHU� GLH� %HZHUWXQJVNULWHULHQ� XQG� GLH� =XVDPPHQVHW]XQJ� GHU� 1RWH� LP�
)DFK�6SRUW�*HVXQGKHLWVI|UGHUXQJ�]X�LQIRUPLHUHQ��
.RPSHWHQ]HQWZLFNOXQJ�DOV�*UXQGODJH�GHU�%HZHUWXQJ�
%HZHUWHW� ZHUGHQ� 4XDOLWlW� XQG� 8PIDQJ� GHU� LP� )DFK� 6SRUW�*HVXQGKHLWVI|UGHUXQJ� HUZRUEHQHQ�
)lKLJNHLWHQ��)HUWLJNHLWHQ�XQG�.HQQWQLVVH��GLH�HLQHQ�%HLWUDJ�]XU�.RPSHWHQ]HQWZLFNOXQJ�OHLVWHQ��
+LHUEHL� LVW� LP� EHVRQGHUHQ� 0D�H� GHU� LQGLYLGXHOOH� /HUQ�� XQG� (QWZLFNOXQJVIRUWVFKULWW� GHU�
6FK�OHULQQHQ�XQG�6FK�OHU�LP�9HUODXI�GHV�8QWHUULFKWV�]X�EHU�FNVLFKWLJHQ��(V�PXVV�]XP�$XVGUXFN�
NRPPHQ�� GXUFK� ZHOFKHV� 9HUKDOWHQ� YRQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� GLH� DQJHVWUHEWH�
.RPSHWHQ]HQWZLFNOXQJ� HUNHQQEDU� ZLUG� XQG� LQ� ZHOFKHQ� +DQGOXQJVVLWXDWLRQHQ� GLHV� LP�
8QWHUULFKWVYHUODXI�EHREDFKWEDU�LVW��'D�.RPSHWHQ]HQWZLFNOXQJ�SUR]HVVRULHQWLHUW�LVW��OlVVW�VLH�VLFK�
KlXILJ�ZHGHU�SXQNWXHOO�LQ�)RUP�YRQ�PRWRULVFKHQ�/HLVWXQJV�EHUSU�IXQJHQ�RGHU�'HPRQVWUDWLRQHQ�
HUIDVVHQ�QRFK�GLUHNW�IHVWVWHOOHQ��'HVKDOE�LVW�HV�ZLFKWLJ��GLH�HUJHEQLVEH]RJHQH�/HLVWXQJVQRWH�XP�
SUR]HVVRULHQWLHUWH�%HZHUWXQJHQ�]X�HUJlQ]HQ���
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%HZHUWXQJVNULWHULHQ�VLQG�LQVEHVRQGHUH��
%HZHJXQJVN|QQHQ�DXIJDEHQJHUHFKW�LQ�GHILQLHUWH�+DQGOXQJVVLWXDWLRQHQ�HLQEULQJHQ���
$XIJDEHQVWHOOXQJHQ�DQQHKPHQ�XQG�VLFK�DXI�8QWHUULFKWVVLWXDWLRQHQ�HLQODVVHQ���
%HLWUlJH�]X�$QDO\VH��3ODQXQJ�XQG�*HVWDOWXQJ�YRQ�8QWHUULFKWVSKDVHQ�XQG��VLWXDWLRQHQ�OHLVWHQ���
6LFK�DP�8QWHUULFKWVJHVSUlFK�NRQVWUXNWLY�EHWHLOLJHQ���
/HUQEHUHLWVFKDIW��/HUQDQVWUHQJXQJ��6HOEVWVWlQGLJNHLW�XQG�GLH�hEHUQDKPH�YRQ�9HUDQWZRUWXQJ�

I�U�GLH�HLJHQH�:HLWHUHQWZLFNOXQJ�XQG�I�U�GLH�GHU�JHVDPWHQ�/HUQJUXSSH�]HLJHQ���
6SRUWPRWRULVFKH�/HLVWXQJHQ�YHUEHVVHUQ���
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