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'DWHQVFKXW]HUNOfUXQJ

3UfDPEHO

0LW�GHU�IROJHQGHQ�'DWHQVFKXW]HUNOgUXQJ�PhFKWHQ�ZLU�6LH�GDUiEHU�DXINOgUHQ�
ZHOFKH�$UWHQ�,KUHU�SHUVRQHQEH]RJHQHQ�'DWHQ��QDFKIROJHQG�DXFK�NXU]�DOV��'DWHQ�
EH]HLFKQHW��ZLU�]X�ZHOFKHQ�=ZHFNHQ�XQG�LQ�ZHOFKHP�8PIDQJ�YHUDUEHLWHQ��'LH
'DWHQVFKXW]HUNOgUXQJ�JLOW�IiU�DOOH�YRQ�XQV�GXUFKJHIiKUWHQ�9HUDUEHLWXQJHQ
SHUVRQHQEH]RJHQHU�'DWHQ��VRZRKO�LP�5DKPHQ�GHU�(UEULQJXQJ�XQVHUHU�/HLVWXQJHQ
DOV�DXFK�LQVEHVRQGHUH�DXI�XQVHUHQ�:HEVHLWHQ��LQ�PRELOHQ�$SSOLNDWLRQHQ�VRZLH
LQQHUKDOE�H[WHUQHU�2QOLQHSUgVHQ]HQ��ZLH�]��%��XQVHUHU�6RFLDO�0HGLD�3URILOH
�QDFKIROJHQG�]XVDPPHQIDVVHQG�EH]HLFKQHW�DOV��2QOLQHDQJHERW���

'LH�YHUZHQGHWHQ�%HJULIIH�VLQG�QLFKW�JHVFKOHFKWVVSH]LILVFK�

6WDQG������'H]HPEHU�����

,QKDOWVhEHUVLFKW

3UgDPEHO

9HUDQWZRUWOLFKHU

.RQWDNW�'DWHQVFKXW]EHDXIWUDJWHU

eEHUVLFKW�GHU�9HUDUEHLWXQJHQ

0DfJHEOLFKH�5HFKWVJUXQGODJHQ

6LFKHUKHLWVPDfQDKPHQ

eEHUPLWWOXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ

,QWHUQDWLRQDOH�'DWHQWUDQVIHUV

$OOJHPHLQH�,QIRUPDWLRQHQ�]XU�'DWHQVSHLFKHUXQJ�XQG�/hVFKXQJ

5HFKWH�GHU�EHWURIIHQHQ�3HUVRQHQ

*HVFKgIWOLFKH�/HLVWXQJHQ

*HVFKgIWVSUR]HVVH�XQG��YHUIDKUHQ

(LQVDW]�YRQ�2QOLQH�3ODWWIRUPHQ�]X�$QJHERWV��XQG�9HUWULHEV]ZHFNHQ
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%HUHLWVWHOOXQJ�GHV�2QOLQHDQJHERWV�XQG�:HEKRVWLQJ

(LQVDW]�YRQ�&RRNLHV

.RQWDNW��XQG�$QIUDJHYHUZDOWXQJ

&ORXG�'LHQVWH

3OXJ�LQV�XQG�HLQJHEHWWHWH�)XQNWLRQHQ�VRZLH�,QKDOWH

cQGHUXQJ�XQG�$NWXDOLVLHUXQJ

%HJULIIVGHILQLWLRQHQ

9HUDQWZRUWOLFKHU

d.2(1(5*,(�0DQDJHPHQW�*PE+
0DULHQJDVVH��
�����2EHUVGRUI
dVWHUUHLFK

(�0DLO�$GUHVVH��RIILFH#RHNRHQHUJLH�FRP

7HOHIRQ����������������

,PSUHVVXP��KWWSV���RHNRHQHUJLH�FRP�LPSUHVVXP�

.RQWDNW�'DWHQVFKXW]EHDXIWUDJWHU

3HWHU�2VNDU�0LOOHU�	�'DQLHO�)LVFKHU
F�R�+;6�*PE+
8QJDUJDVVH���
�����:LHQ
RHNRHQHUJLH#GDWHQVFKXW]EHDXIWUDJWHU�DW

dEHUVLFKW�GHU�9HUDUEHLWXQJHQ

'LH�QDFKIROJHQGH�eEHUVLFKW�IDVVW�GLH�$UWHQ�GHU�YHUDUEHLWHWHQ�'DWHQ�XQG�GLH�=ZHFNH
LKUHU�9HUDUEHLWXQJ�]XVDPPHQ�XQG�YHUZHLVW�DXI�GLH�EHWURIIHQHQ�3HUVRQHQ�

$UWHQ�GHU�YHUDUEHLWHWHQ�'DWHQ

%HVWDQGVGDWHQ�
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%HVFKgIWLJWHQGDWHQ�

=DKOXQJVGDWHQ�

6WDQGRUWGDWHQ�

.RQWDNWGDWHQ�

,QKDOWVGDWHQ�

9HUWUDJVGDWHQ�

1XW]XQJVGDWHQ�

0HWD���.RPPXQLNDWLRQV��XQG�9HUIDKUHQVGDWHQ�

3URWRNROOGDWHQ�

%RQLWgWVGDWHQ�

.DWHJRULHQ�EHWURIIHQHU�3HUVRQHQ

/HLVWXQJVHPSIgQJHU�XQG�$XIWUDJJHEHU�

%HVFKgIWLJWH�

,QWHUHVVHQWHQ�

.RPPXQLNDWLRQVSDUWQHU�

1XW]HU�

*HVFKgIWV��XQG�9HUWUDJVSDUWQHU�

'ULWWH�3HUVRQHQ�

.XQGHQ�

=ZHFNH�GHU�9HUDUEHLWXQJ

(UEULQJXQJ�YHUWUDJOLFKHU�/HLVWXQJHQ�XQG�(UIiOOXQJ�YHUWUDJOLFKHU�3IOLFKWHQ�

.RPPXQLNDWLRQ�

6LFKHUKHLWVPDfQDKPHQ�

%iUR��XQG�2UJDQLVDWLRQVYHUIDKUHQ�

2UJDQLVDWLRQV��XQG�9HUZDOWXQJVYHUIDKUHQ�

)HHGEDFN�

0DUNHWLQJ�

%HUHLWVWHOOXQJ�XQVHUHV�2QOLQHDQJHERWHV�XQG�1XW]HUIUHXQGOLFKNHLW�



�

%HXUWHLOXQJ�GHU�%RQLWgW�XQG�.UHGLWZiUGLJNHLW�

,QIRUPDWLRQVWHFKQLVFKH�,QIUDVWUXNWXU�

)LQDQ]��XQG�=DKOXQJVPDQDJHPHQW�

dIIHQWOLFKNHLWVDUEHLW�

$EVDW]IhUGHUXQJ�

*HVFKgIWVSUR]HVVH�XQG�EHWULHEVZLUWVFKDIWOLFKH�9HUIDKUHQ�

0DeJHEOLFKH�5HFKWVJUXQGODJHQ

0DeJHEOLFKH�5HFKWVJUXQGODJHQ�QDFK�GHU�'6*92��,P�)ROJHQGHQ�HUKDOWHQ�6LH
HLQH�eEHUVLFKW�GHU�5HFKWVJUXQGODJHQ�GHU�'6*92��DXI�GHUHQ�%DVLV�ZLU
SHUVRQHQEH]RJHQH�'DWHQ�YHUDUEHLWHQ��%LWWH�QHKPHQ�6LH�]XU�.HQQWQLV��GDVV�QHEHQ
GHQ�5HJHOXQJHQ�GHU�'6*92�QDWLRQDOH�'DWHQVFKXW]YRUJDEHQ�LQ�,KUHP�E]Z��XQVHUHP
:RKQ��RGHU�6LW]ODQG�JHOWHQ�NhQQHQ��6ROOWHQ�IHUQHU�LP�(LQ]HOIDOO�VSH]LHOOHUH
5HFKWVJUXQGODJHQ�PDfJHEOLFK�VHLQ��WHLOHQ�ZLU�,KQHQ�GLHVH�LQ�GHU
'DWHQVFKXW]HUNOgUXQJ�PLW�

(LQZLOOLJXQJ��$UW����$EV����6����OLW��D��'6*92����'LH�EHWURIIHQH�3HUVRQ�KDW
LKUH�(LQZLOOLJXQJ�LQ�GLH�9HUDUEHLWXQJ�GHU�VLH�EHWUHIIHQGHQ
SHUVRQHQEH]RJHQHQ�'DWHQ�IiU�HLQHQ�VSH]LILVFKHQ�=ZHFN�RGHU�PHKUHUH
EHVWLPPWH�=ZHFNH�JHJHEHQ�

9HUWUDJVHUIhOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW����$EV����6����OLW�
E��'6*92����'LH�9HUDUEHLWXQJ�LVW�IiU�GLH�(UIiOOXQJ�HLQHV�9HUWUDJV��GHVVHQ
9HUWUDJVSDUWHL�GLH�EHWURIIHQH�3HUVRQ�LVW��RGHU�]XU�'XUFKIiKUXQJ
YRUYHUWUDJOLFKHU�0DfQDKPHQ�HUIRUGHUOLFK��GLH�DXI�$QIUDJH�GHU�EHWURIIHQHQ
3HUVRQ�HUIROJHQ�

5HFKWOLFKH�9HUSIOLFKWXQJ��$UW����$EV����6����OLW��F��'6*92����'LH
9HUDUEHLWXQJ�LVW�]XU�(UIiOOXQJ�HLQHU�UHFKWOLFKHQ�9HUSIOLFKWXQJ�HUIRUGHUOLFK�
GHU�GHU�9HUDQWZRUWOLFKH�XQWHUOLHJW�

%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92����GLH
9HUDUEHLWXQJ�LVW�]XU�:DKUXQJ�GHU�EHUHFKWLJWHQ�,QWHUHVVHQ�GHV
9HUDQWZRUWOLFKHQ�RGHU�HLQHV�'ULWWHQ�QRWZHQGLJ��YRUDXVJHVHW]W��GDVV�GLH
,QWHUHVVHQ��*UXQGUHFKWH�XQG�*UXQGIUHLKHLWHQ�GHU�EHWURIIHQHQ�3HUVRQ��GLH�GHQ
6FKXW]�SHUVRQHQEH]RJHQHU�'DWHQ�YHUODQJHQ��QLFKW�iEHUZLHJHQ�

1DWLRQDOH�'DWHQVFKXW]UHJHOXQJHQ�LQ�cVWHUUHLFK��=XVgW]OLFK�]X�GHQ
'DWHQVFKXW]UHJHOXQJHQ�GHU�'6*92�JHOWHQ�QDWLRQDOH�5HJHOXQJHQ�]XP�'DWHQVFKXW]
LQ�dVWHUUHLFK��+LHU]X�JHKhUW�LQVEHVRQGHUH�GDV�%XQGHVJHVHW]�]XP�6FKXW]
QDWiUOLFKHU�3HUVRQHQ�EHL�GHU�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ
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�'DWHQVFKXW]JHVHW]�k�'6*���'DV�'DWHQVFKXW]JHVHW]�HQWKgOW�LQVEHVRQGHUH
6SH]LDOUHJHOXQJHQ�]XP�5HFKW�DXI�$XVNXQIW��]XP�5HFKW�DXI�5LFKWLJVWHOOXQJ�RGHU
/hVFKXQJ��]XU�9HUDUEHLWXQJ�EHVRQGHUHU�.DWHJRULHQ�SHUVRQHQEH]RJHQHU�'DWHQ��]XU
9HUDUEHLWXQJ�IiU�DQGHUH�=ZHFNH�XQG�]XU�eEHUPLWWOXQJ�VRZLH�]XU�DXWRPDWLVLHUWHQ
(QWVFKHLGXQJVILQGXQJ�LP�(LQ]HOIDOO�

6LFKHUKHLWVPDeQDKPHQ

:LU�WUHIIHQ�QDFK�0DfJDEH�GHU�JHVHW]OLFKHQ�9RUJDEHQ�XQWHU�%HUiFNVLFKWLJXQJ�GHV
6WDQGV�GHU�7HFKQLN��GHU�,PSOHPHQWLHUXQJVNRVWHQ�XQG�GHU�$UW��GHV�8PIDQJV��GHU
8PVWgQGH�XQG�GHU�=ZHFNH�GHU�9HUDUEHLWXQJ�VRZLH�GHU�XQWHUVFKLHGOLFKHQ
(LQWULWWVZDKUVFKHLQOLFKNHLWHQ�XQG�GHV�$XVPDfHV�GHU�%HGURKXQJ�GHU�5HFKWH�XQG
)UHLKHLWHQ�QDWiUOLFKHU�3HUVRQHQ�JHHLJQHWH�WHFKQLVFKH�XQG�RUJDQLVDWRULVFKH
0DfQDKPHQ��XP�HLQ�GHP�5LVLNR�DQJHPHVVHQHV�6FKXW]QLYHDX�]X�JHZgKUOHLVWHQ�

=X�GHQ�0DfQDKPHQ�JHKhUHQ�LQVEHVRQGHUH�GLH�6LFKHUXQJ�GHU�9HUWUDXOLFKNHLW�
,QWHJULWgW�XQG�9HUIiJEDUNHLW�YRQ�'DWHQ�GXUFK�.RQWUROOH�GHV�SK\VLVFKHQ�XQG
HOHNWURQLVFKHQ�=XJDQJV�]X�GHQ�'DWHQ�DOV�DXFK�GHV�VLH�EHWUHIIHQGHQ�=XJULIIV��GHU
(LQJDEH��GHU�:HLWHUJDEH��GHU�6LFKHUXQJ�GHU�9HUIiJEDUNHLW�XQG�LKUHU�7UHQQXQJ��'HV
:HLWHUHQ�KDEHQ�ZLU�9HUIDKUHQ�HLQJHULFKWHW��GLH�HLQH�:DKUQHKPXQJ�YRQ
%HWURIIHQHQUHFKWHQ��GLH�/hVFKXQJ�YRQ�'DWHQ�XQG�5HDNWLRQHQ�DXI�GLH�*HIgKUGXQJ
GHU�'DWHQ�JHZgKUOHLVWHQ��)HUQHU�EHUiFNVLFKWLJHQ�ZLU�GHQ�6FKXW]
SHUVRQHQEH]RJHQHU�'DWHQ�EHUHLWV�EHL�GHU�(QWZLFNOXQJ�E]Z��$XVZDKO�YRQ�+DUGZDUH�
6RIWZDUH�VRZLH�9HUIDKUHQ�HQWVSUHFKHQG�GHP�3ULQ]LS�GHV�'DWHQVFKXW]HV��GXUFK
7HFKQLNJHVWDOWXQJ�XQG�GXUFK�GDWHQVFKXW]IUHXQGOLFKH�9RUHLQVWHOOXQJHQ�

6LFKHUXQJ�YRQ�2QOLQH�9HUELQGXQJHQ�GXUFK�7/6��66/�9HUVFKOiVVHOXQJVWHFKQRORJLH
�+7736���8P�GLH�'DWHQ�GHU�1XW]HU��GLH�iEHU�XQVHUH�2QOLQH�'LHQVWH�iEHUWUDJHQ
ZHUGHQ��YRU�XQHUODXEWHQ�=XJULIIHQ�]X�VFKiW]HQ��VHW]HQ�ZLU�DXI�GLH�7/6��66/�
9HUVFKOiVVHOXQJVWHFKQRORJLH��6HFXUH�6RFNHWV�/D\HU��66/��XQG�7UDQVSRUW�/D\HU
6HFXULW\��7/6��VLQG�GLH�(FNSIHLOHU�GHU�VLFKHUHQ�'DWHQiEHUWUDJXQJ�LP�,QWHUQHW�
'LHVH�7HFKQRORJLHQ�YHUVFKOiVVHOQ�GLH�,QIRUPDWLRQHQ��GLH�]ZLVFKHQ�GHU�:HEVLWH�RGHU
$SS�XQG�GHP�%URZVHU�GHV�1XW]HUV��RGHU�]ZLVFKHQ�]ZHL�6HUYHUQ��iEHUWUDJHQ
ZHUGHQ��ZRGXUFK�GLH�'DWHQ�YRU�XQEHIXJWHP�=XJULII�JHVFKiW]W�VLQG��7/6��DOV�GLH
ZHLWHUHQWZLFNHOWH�XQG�VLFKHUHUH�9HUVLRQ�YRQ�66/��JHZgKUOHLVWHW��GDVV�DOOH
'DWHQiEHUWUDJXQJHQ�GHQ�KhFKVWHQ�6LFKHUKHLWVVWDQGDUGV�HQWVSUHFKHQ��:HQQ�HLQH
:HEVLWH�GXUFK�HLQ�66/��7/6�=HUWLILNDW�JHVLFKHUW�LVW��ZLUG�GLHV�GXUFK�GLH�$Q]HLJH�YRQ
+7736�LQ�GHU�85/�VLJQDOLVLHUW��'LHV�GLHQW�DOV�HLQ�,QGLNDWRU�IiU�GLH�1XW]HU��GDVV�LKUH
'DWHQ�VLFKHU�XQG�YHUVFKOiVVHOW�iEHUWUDJHQ�ZHUGHQ�
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dEHUPLWWOXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ

,P�5DKPHQ�XQVHUHU�9HUDUEHLWXQJ�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�NRPPW�HV�YRU�
GDVV�GLHVH�DQ�DQGHUH�6WHOOHQ��8QWHUQHKPHQ��UHFKWOLFK�VHOEVWVWgQGLJH
2UJDQLVDWLRQVHLQKHLWHQ�RGHU�3HUVRQHQ�iEHUPLWWHOW�EH]LHKXQJVZHLVH�LKQHQ
JHJHQiEHU�RIIHQJHOHJW�ZHUGHQ��=X�GHQ�(PSIgQJHUQ�GLHVHU�'DWHQ�NhQQHQ�]��%��PLW
,7�$XIJDEHQ�EHDXIWUDJWH�'LHQVWOHLVWHU�JHKhUHQ�RGHU�$QELHWHU�YRQ�'LHQVWHQ�XQG
,QKDOWHQ��GLH�LQ�HLQH�:HEVLWH�HLQJHEXQGHQ�VLQG��,Q�VROFKHQ�)gOOHQ�EHDFKWHQ�ZLU�GLH
JHVHW]OLFKHQ�9RUJDEHQ�XQG�VFKOLHfHQ�LQVEHVRQGHUH�HQWVSUHFKHQGH�9HUWUgJH�E]Z�
9HUHLQEDUXQJHQ��GLH�GHP�6FKXW]�,KUHU�'DWHQ�GLHQHQ��PLW�GHQ�(PSIgQJHUQ�,KUHU
'DWHQ�DE�

,QWHUQDWLRQDOH�'DWHQWUDQVIHUV

'DWHQYHUDUEHLWXQJ�LQ�'ULWWOgQGHUQ��6RIHUQ�ZLU�'DWHQ�LQ�HLQHP�'ULWWODQG��G��K��
DXfHUKDOE�GHU�(XURSgLVFKHQ�8QLRQ��(8���GHV�(XURSgLVFKHQ�:LUWVFKDIWVUDXPV
�(:5���YHUDUEHLWHQ�RGHU�GLH�9HUDUEHLWXQJ�LP�5DKPHQ�GHU�,QDQVSUXFKQDKPH�YRQ
'LHQVWHQ�'ULWWHU�RGHU�GHU�2IIHQOHJXQJ�E]Z��eEHUPLWWOXQJ�YRQ�'DWHQ�DQ�DQGHUH
3HUVRQHQ��6WHOOHQ�RGHU�8QWHUQHKPHQ�VWDWWILQGHW��HUIROJW�GLHV�QXU�LP�(LQNODQJ�PLW
GHQ�JHVHW]OLFKHQ�9RUJDEHQ��6RIHUQ�GDV�'DWHQVFKXW]QLYHDX�LQ�GHP�'ULWWODQG�PLWWHOV
HLQHV�$QJHPHVVHQKHLWVEHVFKOXVVHV�DQHUNDQQW�ZXUGH��$UW�����'6*92���GLHQW�GLHVHU
DOV�*UXQGODJH�GHV�'DWHQWUDQVIHUV��,P�eEULJHQ�HUIROJHQ�'DWHQWUDQVIHUV�QXU�GDQQ�
ZHQQ�GDV�'DWHQVFKXW]QLYHDX�DQGHUZHLWLJ�JHVLFKHUW�LVW��LQVEHVRQGHUH�GXUFK
6WDQGDUGYHUWUDJVNODXVHOQ��$UW�����$EV����OLW��F��'6*92���DXVGUiFNOLFKH�(LQZLOOLJXQJ
RGHU�LP�)DOO�YHUWUDJOLFKHU�RGHU�JHVHW]OLFK�HUIRUGHUOLFKHU�eEHUPLWWOXQJ��$UW�����$EV�
��'6*92���,P�eEULJHQ�WHLOHQ�ZLU�,KQHQ�GLH�*UXQGODJHQ�GHU�'ULWWODQGiEHUPLWWOXQJ
EHL�GHQ�HLQ]HOQHQ�$QELHWHUQ�DXV�GHP�'ULWWODQG�PLW��ZREHL�GLH
$QJHPHVVHQKHLWVEHVFKOiVVH�DOV�*UXQGODJHQ�YRUUDQJLJ�JHOWHQ��,QIRUPDWLRQHQ�]X
'ULWWODQGWUDQVIHUV�XQG�YRUOLHJHQGHQ�$QJHPHVVHQKHLWVEHVFKOiVVHQ�NhQQHQ�GHP
,QIRUPDWLRQVDQJHERW�GHU�(8�.RPPLVVLRQ�HQWQRPPHQ�ZHUGHQ�
KWWSV���FRPPLVVLRQ�HXURSD�HX�ODZ�ODZ�WRSLF�GDWD�SURWHFWLRQ�LQWHUQDWLRQDO�GLPHQVLRQ
�GDWD�SURWHFWLRQBHQ"SUHI/DQJ GH��,P�5DKPHQ�GHV�VRJHQDQQWHQ�m'DWD�3ULYDF\
)UDPHZRUN���'3)��KDW�GLH�(8�.RPPLVVLRQ�GDV�'DWHQVFKXW]QLYHDX�HEHQIDOOV�IiU
EHVWLPPWH�8QWHUQHKPHQ�DXV�GHQ�86$�LP�5DKPHQ�GHU�$QJHPHVVHQKHLWVEHVFKOXVVHV
YRP������������DOV�VLFKHU�DQHUNDQQW��'LH�/LVWH�GHU�]HUWLIL]LHUWHQ�8QWHUQHKPHQ�DOV
DXFK�ZHLWHUH�,QIRUPDWLRQHQ�]X�GHP�'3)�NhQQHQ�6LH�GHU�:HEVLWH�GHV
+DQGHOVPLQLVWHULXPV�GHU�86$�XQWHU�KWWSV���ZZZ�GDWDSULYDF\IUDPHZRUN�JRY���LQ
(QJOLVFK��HQWQHKPHQ��:LU�LQIRUPLHUHQ�6LH�LP�5DKPHQ�GHU�'DWHQVFKXW]KLQZHLVH�
ZHOFKH�YRQ�XQV�HLQJHVHW]WHQ�'LHQVWHDQELHWHU�XQWHU�GHP�'DWD�3ULYDF\�)UDPHZRUN
]HUWLIL]LHUW�VLQG�



�

$OOJHPHLQH�,QIRUPDWLRQHQ�]XU�'DWHQVSHLFKHUXQJ
XQG�/gVFKXQJ

:LU�OhVFKHQ�SHUVRQHQEH]RJHQH�'DWHQ��GLH�ZLU�YHUDUEHLWHQ��JHPgf�GHQ�JHVHW]OLFKHQ
%HVWLPPXQJHQ��VREDOG�GLH�]XJUXQGHOLHJHQGHQ�(LQZLOOLJXQJHQ�ZLGHUUXIHQ�ZHUGHQ
RGHU�NHLQH�ZHLWHUHQ�UHFKWOLFKHQ�*UXQGODJHQ�IiU�GLH�9HUDUEHLWXQJ�EHVWHKHQ��'LHV
EHWULIIW�)gOOH��LQ�GHQHQ�GHU�XUVSUiQJOLFKH�9HUDUEHLWXQJV]ZHFN�HQWIgOOW�RGHU�GLH
'DWHQ�QLFKW�PHKU�EHQhWLJW�ZHUGHQ��$XVQDKPHQ�YRQ�GLHVHU�5HJHOXQJ�EHVWHKHQ�
ZHQQ�JHVHW]OLFKH�3IOLFKWHQ�RGHU�EHVRQGHUH�,QWHUHVVHQ�HLQH�OgQJHUH�$XIEHZDKUXQJ
RGHU�$UFKLYLHUXQJ�GHU�'DWHQ�HUIRUGHUQ�

,QVEHVRQGHUH�PiVVHQ�'DWHQ��GLH�DXV�KDQGHOV��RGHU�VWHXHUUHFKWOLFKHQ�*UiQGHQ
DXIEHZDKUW�ZHUGHQ�PiVVHQ�RGHU�GHUHQ�6SHLFKHUXQJ�QRWZHQGLJ�LVW�]XU
5HFKWVYHUIROJXQJ�RGHU�]XP�6FKXW]�GHU�5HFKWH�DQGHUHU�QDWiUOLFKHU�RGHU�MXULVWLVFKHU
3HUVRQHQ��HQWVSUHFKHQG�DUFKLYLHUW�ZHUGHQ�

8QVHUH�'DWHQVFKXW]KLQZHLVH�HQWKDOWHQ�]XVgW]OLFKH�,QIRUPDWLRQHQ�]XU
$XIEHZDKUXQJ�XQG�/hVFKXQJ�YRQ�'DWHQ��GLH�VSH]LHOO�IiU�EHVWLPPWH
9HUDUEHLWXQJVSUR]HVVH�JHOWHQ�

%HL�PHKUHUHQ�$QJDEHQ�]XU�$XIEHZDKUXQJVGDXHU�RGHU�/hVFKXQJVIULVWHQ�HLQHV
'DWXPV��LVW�VWHWV�GLH�OgQJVWH�)ULVW�PDfJHEOLFK�

%HJLQQW�HLQH�)ULVW�QLFKW�DXVGUiFNOLFK�]X�HLQHP�EHVWLPPWHQ�'DWXP�XQG�EHWUgJW�VLH
PLQGHVWHQV�HLQ�-DKU��VR�VWDUWHW�VLH�DXWRPDWLVFK�DP�(QGH�GHV�.DOHQGHUMDKUHV��LQ�GHP
GDV�IULVWDXVOhVHQGH�(UHLJQLV�HLQJHWUHWHQ�LVW��,P�)DOO�ODXIHQGHU�9HUWUDJVYHUKgOWQLVVH�
LQ�GHUHQ�5DKPHQ�'DWHQ�JHVSHLFKHUW�ZHUGHQ��LVW�GDV�IULVWDXVOhVHQGH�(UHLJQLV�GHU
=HLWSXQNW�GHV�:LUNVDPZHUGHQV�GHU�.iQGLJXQJ�RGHU�VRQVWLJH�%HHQGLJXQJ�GHV
5HFKWVYHUKgOWQLVVHV�

'DWHQ��GLH�QLFKW�PHKU�IiU�GHQ�XUVSUiQJOLFK�YRUJHVHKHQHQ�=ZHFN��VRQGHUQ�DXIJUXQG
JHVHW]OLFKHU�9RUJDEHQ�RGHU�DQGHUHU�*UiQGH�DXIEHZDKUW�ZHUGHQ��YHUDUEHLWHQ�ZLU
DXVVFKOLHfOLFK�]X�GHQ�*UiQGHQ��GLH�LKUH�$XIEHZDKUXQJ�UHFKWIHUWLJHQ�

:HLWHUH�+LQZHLVH�]X�9HUDUEHLWXQJVSUR]HVVHQ��9HUIDKUHQ�XQG�'LHQVWHQ�

$XIEHZDKUXQJ�XQG�/gVFKXQJ�YRQ�'DWHQ��'LH�IROJHQGHQ�DOOJHPHLQHQ
)ULVWHQ�JHOWHQ�JHPgf�hVWHUUHLFKLVFKHP�5HFKW�IiU�GLH�$XIEHZDKUXQJ�XQG
$UFKLYLHUXQJ�

���-DKUH���$XIEHZDKUXQJVIULVW�IiU�%iFKHU�XQG�$XI]HLFKQXQJHQ�
-DKUHVDEVFKOiVVH��,QYHQWDUH��/DJHEHULFKWH��(UhIIQXQJVELODQ]HQ�
%XFKXQJVEHOHJH�XQG�5HFKQXQJHQ�VRZLH�DOOH�HUIRUGHUOLFKHQ
$UEHLWVDQZHLVXQJHQ�XQG�VRQVWLJHQ�2UJDQLVDWLRQVXQWHUODJHQ
�%XQGHVDEJDEHQRUGQXQJ��%$2�b������8QWHUQHKPHQVJHVHW]EXFK��8*%



�

bb����������

��-DKUH���6RQVWLJH�*HVFKgIWVXQWHUODJHQ��(UKDOWHQH�+DQGHOV��RGHU
*HVFKgIWVEULHIH��.RSLHQ�GHU�YHUVHQGHWHQ�+DQGHOV��RGHU�*HVFKgIWVEULHIH
XQG�DQGHUH�8QWHUODJHQ��VRIHUQ�VLH�IiU�GLH�6WHXHU�UHOHYDQW�VLQG��'D]X
JHKhUHQ�EHLVSLHOVZHLVH�6WXQGHQORKQVFKHLQH�
%HWULHEVDEUHFKQXQJVEhJHQ��.DONXODWLRQVXQWHUODJHQ�
3UHLVDXV]HLFKQXQJHQ�XQG�/RKQDEUHFKQXQJVXQWHUODJHQ��VRIHUQ�VLH�QLFKW
EHUHLWV�%XFKXQJVEHOHJH�XQG�.DVVHQVWUHLIHQ�VLQG
�%XQGHVDEJDEHQRUGQXQJ��%$2�b������8QWHUQHKPHQVJHVHW]EXFK��8*%
bb����������

��-DKUH���'DWHQ��GLH�HUIRUGHUOLFK�VLQG��XP�SRWHQ]LHOOH�*HZgKUOHLVWXQJV�
XQG�6FKDGHQVHUVDW]DQVSUiFKH�RGHU�gKQOLFKH�YHUWUDJOLFKH�$QVSUiFKH
XQG�5HFKWH�]X�EHUiFNVLFKWLJHQ�VRZLH�GDPLW�YHUEXQGHQH�$QIUDJHQ�]X
EHDUEHLWHQ��EDVLHUHQG�DXI�IUiKHUHQ�*HVFKgIWVHUIDKUXQJHQ�XQG�iEOLFKHQ
%UDQFKHQSUDNWLNHQ��ZHUGHQ�IiU�GLH�'DXHU�GHU�UHJXOgUHQ�JHVHW]OLFKHQ
9HUMgKUXQJVIULVW�YRQ�GUHL�-DKUHQ�JHVSHLFKHUW��bb������������$%*%��

5HFKWH�GHU�EHWURIIHQHQ�3HUVRQHQ

5HFKWH�GHU�EHWURIIHQHQ�3HUVRQHQ�DXV�GHU�'6*92��,KQHQ�VWHKHQ�DOV�%HWURIIHQH�QDFK
GHU�'6*92�YHUVFKLHGHQH�5HFKWH�]X��GLH�VLFK�LQVEHVRQGHUH�DXV�$UW�����ELV���
'6*92�HUJHEHQ�

:LGHUVSUXFKVUHFKW��6LH�KDEHQ�GDV�5HFKW��DXV�*UhQGHQ��GLH�VLFK�DXV
,KUHU�EHVRQGHUHQ�6LWXDWLRQ�HUJHEHQ��MHGHU]HLW�JHJHQ�GLH�9HUDUEHLWXQJ
GHU�6LH�EHWUHIIHQGHQ�SHUVRQHQEH]RJHQHQ�'DWHQ��GLH�DXIJUXQG�YRQ�$UW�
��$EV����OLW��H�RGHU�I�'6*92�HUIROJW��:LGHUVSUXFK�HLQ]XOHJHQ��GLHV�JLOW
DXFK�IhU�HLQ�DXI�GLHVH�%HVWLPPXQJHQ�JHVWhW]WHV�3URILOLQJ��:HUGHQ�GLH
6LH�EHWUHIIHQGHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�YHUDUEHLWHW��XP
'LUHNWZHUEXQJ�]X�EHWUHLEHQ��KDEHQ�6LH�GDV�5HFKW��MHGHU]HLW
:LGHUVSUXFK�JHJHQ�GLH�9HUDUEHLWXQJ�GHU�6LH�EHWUHIIHQGHQ
SHUVRQHQEH]RJHQHQ�'DWHQ�]XP�=ZHFNH�GHUDUWLJHU�:HUEXQJ
HLQ]XOHJHQ��GLHV�JLOW�DXFK�IhU�GDV�3URILOLQJ��VRZHLW�HV�PLW�VROFKHU
'LUHNWZHUEXQJ�LQ�9HUELQGXQJ�VWHKW�

:LGHUUXIVUHFKW�EHL�(LQZLOOLJXQJHQ��6LH�KDEHQ�GDV�5HFKW��HUWHLOWH
(LQZLOOLJXQJHQ�MHGHU]HLW�]X�ZLGHUUXIHQ�

$XVNXQIWVUHFKW��6LH�KDEHQ�GDV�5HFKW��HLQH�%HVWgWLJXQJ�GDUiEHU�]X
YHUODQJHQ��RE�EHWUHIIHQGH�'DWHQ�YHUDUEHLWHW�ZHUGHQ�XQG�DXI�$XVNXQIW�iEHU
GLHVH�'DWHQ�VRZLH�DXI�ZHLWHUH�,QIRUPDWLRQHQ�XQG�.RSLH�GHU�'DWHQ
HQWVSUHFKHQG�GHQ�JHVHW]OLFKHQ�9RUJDEHQ�

5HFKW�DXI�%HULFKWLJXQJ��6LH�KDEHQ�HQWVSUHFKHQG�GHQ�JHVHW]OLFKHQ
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9RUJDEHQ�GDV�5HFKW��GLH�9HUYROOVWgQGLJXQJ�GHU�6LH�EHWUHIIHQGHQ�'DWHQ�RGHU
GLH�%HULFKWLJXQJ�GHU�6LH�EHWUHIIHQGHQ�XQULFKWLJHQ�'DWHQ�]X�YHUODQJHQ�

5HFKW�DXI�/gVFKXQJ�XQG�(LQVFKUfQNXQJ�GHU�9HUDUEHLWXQJ��6LH�KDEHQ
QDFK�0DfJDEH�GHU�JHVHW]OLFKHQ�9RUJDEHQ�GDV�5HFKW��]X�YHUODQJHQ��GDVV�6LH
EHWUHIIHQGH�'DWHQ�XQYHU]iJOLFK�JHOhVFKW�ZHUGHQ��E]Z��DOWHUQDWLY�QDFK
0DfJDEH�GHU�JHVHW]OLFKHQ�9RUJDEHQ�HLQH�(LQVFKUgQNXQJ�GHU�9HUDUEHLWXQJ
GHU�'DWHQ�]X�YHUODQJHQ�

5HFKW�DXI�'DWHQhEHUWUDJEDUNHLW��6LH�KDEHQ�GDV�5HFKW��6LH�EHWUHIIHQGH
'DWHQ��GLH�6LH�XQV�EHUHLWJHVWHOOW�KDEHQ��QDFK�0DfJDEH�GHU�JHVHW]OLFKHQ
9RUJDEHQ�LQ�HLQHP�VWUXNWXULHUWHQ��JgQJLJHQ�XQG�PDVFKLQHQOHVEDUHQ�)RUPDW
]X�HUKDOWHQ�RGHU�GHUHQ�eEHUPLWWOXQJ�DQ�HLQHQ�DQGHUHQ�9HUDQWZRUWOLFKHQ�]X
IRUGHUQ�

%HVFKZHUGH�EHL�$XIVLFKWVEHKgUGH��(QWVSUHFKHQG�GHQ�JHVHW]OLFKHQ
9RUJDEHQ�XQG�XQEHVFKDGHW�HLQHV�DQGHUZHLWLJHQ�YHUZDOWXQJVUHFKWOLFKHQ�RGHU
JHULFKWOLFKHQ�5HFKWVEHKHOIV��KDEHQ�6LH�IHUQHU�GDV�5HFKW��EHL�HLQHU
'DWHQVFKXW]DXIVLFKWVEHKhUGH��LQVEHVRQGHUH�HLQHU�$XIVLFKWVEHKhUGH�LP
0LWJOLHGVWDDW��LQ�GHP�6LH�VLFK�JHZhKQOLFK�DXIKDOWHQ��GHU�$XIVLFKWVEHKhUGH
,KUHV�$UEHLWVSODW]HV�RGHU�GHV�2UWHV�GHV�PXWPDfOLFKHQ�9HUVWRfHV��HLQH
%HVFKZHUGH�HLQ]XOHJHQ��ZHQQ�6LH�GHU�$QVLFKW�VHL�VROOWHQ��GDVV�GLH
9HUDUEHLWXQJ�GHU�,KUH�3HUVRQ�EHWUHIIHQGHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�JHJHQ
GLH�'6*92�YHUVWhfW�

*HVFKfIWOLFKH�/HLVWXQJHQ

:LU�YHUDUEHLWHQ�'DWHQ�XQVHUHU�9HUWUDJV��XQG�*HVFKgIWVSDUWQHU��]��%��.XQGHQ�XQG
,QWHUHVVHQWHQ��]XVDPPHQIDVVHQG�DOV�m9HUWUDJVSDUWQHU��EH]HLFKQHW���LP�5DKPHQ
YRQ�YHUWUDJOLFKHQ�XQG�YHUJOHLFKEDUHQ�5HFKWVYHUKgOWQLVVHQ�VRZLH�GDPLW
YHUEXQGHQHQ�0DfQDKPHQ�XQG�LP�+LQEOLFN�DXI�GLH�.RPPXQLNDWLRQ�PLW�GHQ
9HUWUDJVSDUWQHUQ��RGHU�YRUYHUWUDJOLFK���HWZD�]XU�%HDQWZRUWXQJ�YRQ�$QIUDJHQ�

:LU�YHUZHQGHQ�GLHVH�'DWHQ��XP�XQVHUH�YHUWUDJOLFKHQ�9HUSIOLFKWXQJHQ�]X�HUIiOOHQ�
'D]X�JHKhUHQ�LQVEHVRQGHUH�GLH�3IOLFKWHQ�]XU�(UEULQJXQJ�GHU�YHUHLQEDUWHQ
/HLVWXQJHQ��HWZDLJH�$NWXDOLVLHUXQJVSIOLFKWHQ�XQG�$EKLOIH�EHL�*HZgKUOHLVWXQJV��XQG
VRQVWLJHQ�/HLVWXQJVVWhUXQJHQ��'DUiEHU�KLQDXV�YHUZHQGHQ�ZLU�GLH�'DWHQ�]XU
:DKUXQJ�XQVHUHU�5HFKWH�XQG�]XP�=ZHFNH�GHU�PLW�GLHVHQ�3IOLFKWHQ�YHUEXQGHQHQ
9HUZDOWXQJVDXIJDEHQ�VRZLH�GHU�8QWHUQHKPHQVRUJDQLVDWLRQ��=XGHP�YHUDUEHLWHQ�ZLU
GLH�'DWHQ�DXI�*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ�VRZRKO�DQ�HLQHU
RUGQXQJVJHPgfHQ�XQG�EHWULHEVZLUWVFKDIWOLFKHQ�*HVFKgIWVIiKUXQJ�DOV�DXFK�DQ
6LFKHUKHLWVPDfQDKPHQ�]XP�6FKXW]�XQVHUHU�9HUWUDJVSDUWQHU�XQG�XQVHUHV
*HVFKgIWVEHWULHEV�YRU�0LVVEUDXFK��*HIgKUGXQJ�LKUHU�'DWHQ��*HKHLPQLVVH�
,QIRUPDWLRQHQ�XQG�5HFKWH��]��%��]XU�%HWHLOLJXQJ�YRQ�7HOHNRPPXQLNDWLRQV��
7UDQVSRUW��XQG�VRQVWLJHQ�+LOIVGLHQVWHQ�VRZLH�6XEXQWHUQHKPHUQ��%DQNHQ��6WHXHU�
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XQG�5HFKWVEHUDWHUQ��=DKOXQJVGLHQVWOHLVWHUQ�RGHU�)LQDQ]EHKhUGHQ���,P�5DKPHQ�GHV
JHOWHQGHQ�5HFKWV�JHEHQ�ZLU�GLH�'DWHQ�YRQ�9HUWUDJVSDUWQHUQ�QXU�LQVRZHLW�DQ�'ULWWH
ZHLWHU��DOV�GLHV�IiU�GLH�YRUJHQDQQWHQ�=ZHFNH�RGHU�]XU�(UIiOOXQJ�JHVHW]OLFKHU
3IOLFKWHQ�HUIRUGHUOLFK�LVW��eEHU�ZHLWHUH�)RUPHQ�GHU�9HUDUEHLWXQJ��HWZD�]X
0DUNHWLQJ]ZHFNHQ��ZHUGHQ�GLH�9HUWUDJVSDUWQHU�LP�5DKPHQ�GLHVHU
'DWHQVFKXW]HUNOgUXQJ�LQIRUPLHUW�

:HOFKH�'DWHQ�IiU�GLH�YRUJHQDQQWHQ�=ZHFNH�HUIRUGHUOLFK�VLQG��WHLOHQ�ZLU�GHQ
9HUWUDJVSDUWQHUQ�YRU�RGHU�LP�5DKPHQ�GHU�'DWHQHUKHEXQJ��]��%��LQ
2QOLQHIRUPXODUHQ��GXUFK�EHVRQGHUH�.HQQ]HLFKQXQJ��]��%��)DUEHQ��E]Z��6\PEROH
�]��%��6WHUQFKHQ�R��c����RGHU�SHUVhQOLFK�PLW�

:LU�OhVFKHQ�GLH�'DWHQ�QDFK�$EODXI�JHVHW]OLFKHU�*HZgKUOHLVWXQJV��XQG
YHUJOHLFKEDUHU�3IOLFKWHQ��G��K��JUXQGVgW]OLFK�QDFK�YLHU�-DKUHQ��HV�VHL�GHQQ��GDVV�GLH
'DWHQ�LQ�HLQHP�.XQGHQNRQWR�JHVSHLFKHUW�ZHUGHQ��]��%���VRODQJH�VLH�DXV
JHVHW]OLFKHQ�*UiQGHQ�GHU�$UFKLYLHUXQJ�DXIEHZDKUW�ZHUGHQ�PiVVHQ��HWZD�IiU
6WHXHU]ZHFNH�LP�5HJHOIDOO�]HKQ�-DKUH���'DWHQ��GLH�XQV�LP�5DKPHQ�HLQHV�$XIWUDJV
GXUFK�GHQ�9HUWUDJVSDUWQHU�RIIHQJHOHJW�ZXUGHQ��OhVFKHQ�ZLU�HQWVSUHFKHQG�GHQ
9RUJDEHQ�XQG�JUXQGVgW]OLFK�QDFK�(QGH�GHV�$XIWUDJV�

9HUDUEHLWHWH�'DWHQDUWHQ��%HVWDQGVGDWHQ��]��%��GHU�YROOVWgQGLJH�1DPH�
:RKQDGUHVVH��.RQWDNWLQIRUPDWLRQHQ��.XQGHQQXPPHU��HWF����=DKOXQJVGDWHQ
�]��%��%DQNYHUELQGXQJHQ��5HFKQXQJHQ��=DKOXQJVKLVWRULH���.RQWDNWGDWHQ��]��%�
3RVW��XQG�(�0DLO�$GUHVVHQ�RGHU�7HOHIRQQXPPHUQ���9HUWUDJVGDWHQ��]��%�
9HUWUDJVJHJHQVWDQG��/DXI]HLW��.XQGHQNDWHJRULH��

%HWURIIHQH�3HUVRQHQ��/HLVWXQJVHPSIgQJHU�XQG�$XIWUDJJHEHU�
,QWHUHVVHQWHQ��*HVFKgIWV��XQG�9HUWUDJVSDUWQHU�

=ZHFNH�GHU�9HUDUEHLWXQJ��(UEULQJXQJ�YHUWUDJOLFKHU�/HLVWXQJHQ�XQG
(UIiOOXQJ�YHUWUDJOLFKHU�3IOLFKWHQ��.RPPXQLNDWLRQ��%iUR��XQG
2UJDQLVDWLRQVYHUIDKUHQ��2UJDQLVDWLRQV��XQG�9HUZDOWXQJVYHUIDKUHQ�
*HVFKgIWVSUR]HVVH�XQG�EHWULHEVZLUWVFKDIWOLFKH�9HUIDKUHQ�

$XIEHZDKUXQJ�XQG�/gVFKXQJ��/hVFKXQJ�HQWVSUHFKHQG�$QJDEHQ�LP
$EVFKQLWW��$OOJHPHLQH�,QIRUPDWLRQHQ�]XU�'DWHQVSHLFKHUXQJ�XQG�/hVFKXQJ��
5HFKWVJUXQGODJHQ��9HUWUDJVHUIiOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW���
$EV����6����OLW��E��'6*92���5HFKWOLFKH�9HUSIOLFKWXQJ��$UW����$EV����6����OLW��F�
'6*92���%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

:HLWHUH�+LQZHLVH�]X�9HUDUEHLWXQJVSUR]HVVHQ��9HUIDKUHQ�XQG�'LHQVWHQ�

9HUPLHWXQJVOHLVWXQJHQ��:LU�YHUDUEHLWHQ�GLH�'DWHQ�XQVHUHU�0LHWHU�XQG�YRQ
0LHWLQWHUHVVHQWHQ�HQWVSUHFKHQG�GHP�]XJUXQGHOLHJHQGHQ�0LHWYHUWUDJ��:LU
NhQQHQ�IHUQHU�GLH�$QJDEHQ�]X�GHQ�(LJHQVFKDIWHQ�XQG�8PVWgQGHQ�YRQ
3HUVRQHQ�RGHU�LKQHQ�JHKhUHQGHQ�6DFKHQ�YHUDUEHLWHQ��ZHQQ�GLHV�LP�5DKPHQ
GHV�0LHWYHUKgOWQLVVHV�HUIRUGHUOLFK�LVW��'LHV�NhQQHQ�]��%��$QJDEHQ�]X
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SHUVhQOLFKHQ�/HEHQVXPVWgQGHQ��PRELOHQ�RGHU�LPPRELOHQ�6DFKJiWHUQ�XQG�]XU
ILQDQ]LHOOHQ�6LWXDWLRQ�VRZLH�GHU�,QDQVSUXFKQDKPH�YRQ�1HEHQOHLVWXQJHQ��ZLH
GHU�:DVVHU��RGHU�(QHUJLHYHUVRUJXQJ��VHLQ�

,Q�5DKPHQ�XQVHUHU�%HDXIWUDJXQJ�NDQQ�HV�HUIRUGHUOLFK�VHLQ��GDVV�ZLU
EHVRQGHUH�.DWHJRULHQ�YRQ�'DWHQ�LP�6LQQH�YRQ�$UW����$EV����'6*92�
LQVEHVRQGHUH�$QJDEHQ�]XU�*HVXQGKHLW�HLQHU�3HUVRQ��YHUDUEHLWHQ��'LH
9HUDUEHLWXQJ�HUIROJW��XP�GLH�JHVXQGKHLWOLFKHQ�,QWHUHVVHQ�GHU�0LHWHU�VFKiW]HQ
]X�NhQQHQ�XQG�DQVRQVWHQ�QXU�PLW�(LQZLOOLJXQJ�GHU�0LHWHU�

6RIHUQ�IiU�GLH�9HUWUDJVHUIiOOXQJ�RGHU�JHVHW]OLFK�HUIRUGHUOLFK�E]Z��GXUFK�GLH
0LHWHU�EHZLOOLJW�RGHU�DXI�*UXQGODJH�DXI�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ�
RIIHQEDUHQ�RGHU�iEHUPLWWHOQ�ZLU�GLH�'DWHQ�GHU�0LHWHU�LP�5DKPHQ�YRQ
'HFNXQJVDQIUDJHQ��$EVFKOiVVHQ�XQG�$EZLFNOXQJHQ�YRQ�9HUWUgJHQ��]��%��DQ
)LQDQ]GLHQVWOHLVWHU��.UHGLWLQVWLWXWH��9HUVRUJHUQ��]��%��6WURP��RGHU�%HKhUGHQ�

)HUQHU�YHUDUEHLWHQ�ZLU�'DWHQ�GHU�0LHWHU��IDOOV�GLHV�]XU�(UIiOOXQJ�YRQ
JHVHW]OLFKHQ�3IOLFKWHQ�HUIRUGHUOLFK�LVW��]��%��EHL�,QIRUPDWLRQVSIOLFKWHQ�LQ
9HUELQGXQJ�PLW�1HEHQOHLVWXQJHQ�VRZLH�GHQ�1HEHQNRVWHQ��
5HFKWVJUXQGODJHQ��9HUWUDJVHUIiOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW���
$EV����6����OLW��E��'6*92��

*HVFKfIWVSUR]HVVH�XQG��YHUIDKUHQ

3HUVRQHQEH]RJHQH�'DWHQ�YRQ�/HLVWXQJVHPSIgQJHUQ�XQG�$XIWUDJJHEHUQ�k�GDUXQWHU
.XQGHQ��.OLHQWHQ�RGHU�LQ�VSH]LHOOHQ�)gOOHQ�0DQGDQWHQ��3DWLHQWHQ�RGHU
*HVFKgIWVSDUWQHU�VRZLH�ZHLWHUH�'ULWWH�k�ZHUGHQ�LP�5DKPHQ�YHUWUDJOLFKHU�VRZLH
YHUJOHLFKEDUHU�5HFKWVYHUKgOWQLVVH�XQG�YRUYHUWUDJOLFKHU�0DfQDKPHQ�ZLH�GHU
$QEDKQXQJ�YRQ�*HVFKgIWVEH]LHKXQJHQ�YHUDUEHLWHW��'LHVH�'DWHQYHUDUEHLWXQJ
XQWHUVWiW]W�XQG�HUOHLFKWHUW�EHWULHEVZLUWVFKDIWOLFKH�$EOgXIH�LQ�%HUHLFKHQ�ZLH
.XQGHQPDQDJHPHQW��9HUWULHE��=DKOXQJVYHUNHKU��%XFKKDOWXQJ�XQG
3URMHNWPDQDJHPHQW�

'LH�HUIDVVWHQ�'DWHQ�GLHQHQ�GD]X��YHUWUDJOLFKH�9HUSIOLFKWXQJHQ�]X�HUIiOOHQ�XQG
EHWULHEOLFKH�3UR]HVVH�HIIL]LHQW�]X�JHVWDOWHQ��+LHU]X�JHKhUW�GLH�$EZLFNOXQJ�YRQ
*HVFKgIWVWUDQVDNWLRQHQ��GDV�0DQDJHPHQW�YRQ�.XQGHQEH]LHKXQJHQ��GLH
2SWLPLHUXQJ�YRQ�9HUWULHEVVWUDWHJLHQ�VRZLH�GLH�*HZgKUOHLVWXQJ�LQWHUQHU
5HFKQXQJV��XQG�)LQDQ]SUR]HVVH��=XVgW]OLFK�XQWHUVWiW]HQ�GLH�'DWHQ�GLH�:DKUXQJ
GHU�5HFKWH�GHV�9HUDQWZRUWOLFKHQ�XQG�IhUGHUQ�9HUZDOWXQJVDXIJDEHQ�VRZLH�GLH
2UJDQLVDWLRQ�GHV�8QWHUQHKPHQV�

3HUVRQHQEH]RJHQH�'DWHQ�NhQQHQ�DQ�'ULWWH�ZHLWHUJHJHEHQ�ZHUGHQ��VRIHUQ�GLHV�]XU
(UIiOOXQJ�GHU�JHQDQQWHQ�=ZHFNH�RGHU�JHVHW]OLFKHU�9HUSIOLFKWXQJHQ�QRWZHQGLJ�LVW�
1DFK�$EODXI�JHVHW]OLFKHU�$XIEHZDKUXQJVIULVWHQ�RGHU�ZHQQ�GHU�=ZHFN�GHU
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9HUDUEHLWXQJ�HQWIgOOW��ZHUGHQ�GLH�'DWHQ�JHOhVFKW��'LHV�XPIDVVW�DXFK�'DWHQ��GLH
DXIJUXQG�YRQ�VWHXHUUHFKWOLFKHQ�XQG�JHVHW]OLFKHQ�1DFKZHLVSIOLFKWHQ�OgQJHU
JHVSHLFKHUW�ZHUGHQ�PiVVHQ�

9HUDUEHLWHWH�'DWHQDUWHQ��%HVWDQGVGDWHQ��]��%��GHU�YROOVWgQGLJH�1DPH�
:RKQDGUHVVH��.RQWDNWLQIRUPDWLRQHQ��.XQGHQQXPPHU��HWF����=DKOXQJVGDWHQ
�]��%��%DQNYHUELQGXQJHQ��5HFKQXQJHQ��=DKOXQJVKLVWRULH���.RQWDNWGDWHQ��]��%�
3RVW��XQG�(�0DLO�$GUHVVHQ�RGHU�7HOHIRQQXPPHUQ���,QKDOWVGDWHQ��]��%�
WH[WOLFKH�RGHU�ELOGOLFKH�1DFKULFKWHQ�XQG�%HLWUgJH�VRZLH�GLH�VLH�EHWUHIIHQGHQ
,QIRUPDWLRQHQ��ZLH�]��%��$QJDEHQ�]XU�$XWRUHQVFKDIW�RGHU�=HLWSXQNW�GHU
(UVWHOOXQJ���9HUWUDJVGDWHQ��]��%��9HUWUDJVJHJHQVWDQG��/DXI]HLW�
.XQGHQNDWHJRULH���1XW]XQJVGDWHQ��]��%��6HLWHQDXIUXIH�XQG�9HUZHLOGDXHU�
.OLFNSIDGH��1XW]XQJVLQWHQVLWgW�XQG��IUHTXHQ]��YHUZHQGHWH�*HUgWHW\SHQ�XQG
%HWULHEVV\VWHPH��,QWHUDNWLRQHQ�PLW�,QKDOWHQ�XQG�)XQNWLRQHQ���0HWD��
.RPPXQLNDWLRQV��XQG�9HUIDKUHQVGDWHQ��]��%��,3�$GUHVVHQ��=HLWDQJDEHQ�
,GHQWLILNDWLRQVQXPPHUQ��EHWHLOLJWH�3HUVRQHQ���3URWRNROOGDWHQ��]��%��/RJILOHV
EHWUHIIHQG�/RJLQV�RGHU�GHQ�$EUXI�YRQ�'DWHQ�RGHU�=XJULIIV]HLWHQ���
%RQLWgWVGDWHQ��]�%��HUKDOWHQHU�%RQLWgWVVFRUH��JHVFKgW]WH
$XVIDOOZDKUVFKHLQOLFKNHLW��GDUDXI�EDVLHUHQGH�5LVLNRHLQVWXIXQJ��KLVWRULVFKHV
=DKOXQJVYHUKDOWHQ���%HVFKgIWLJWHQGDWHQ��,QIRUPDWLRQHQ�]X�0LWDUEHLWHUQ�XQG
DQGHUHQ�3HUVRQHQ�LQ�HLQHP�%HVFKgIWLJXQJVYHUKgOWQLV��

%HWURIIHQH�3HUVRQHQ��/HLVWXQJVHPSIgQJHU�XQG�$XIWUDJJHEHU�
,QWHUHVVHQWHQ��.RPPXQLNDWLRQVSDUWQHU��*HVFKgIWV��XQG�9HUWUDJVSDUWQHU�
.XQGHQ��'ULWWH�3HUVRQHQ��1XW]HU��]��%��:HEVHLWHQEHVXFKHU��1XW]HU�YRQ
2QOLQHGLHQVWHQ���%HVFKgIWLJWH��]��%��$QJHVWHOOWH��%HZHUEHU��$XVKLOIVNUgIWH�XQG
VRQVWLJH�0LWDUEHLWHU��

=ZHFNH�GHU�9HUDUEHLWXQJ��(UEULQJXQJ�YHUWUDJOLFKHU�/HLVWXQJHQ�XQG
(UIiOOXQJ�YHUWUDJOLFKHU�3IOLFKWHQ��%iUR��XQG�2UJDQLVDWLRQVYHUIDKUHQ�
*HVFKgIWVSUR]HVVH�XQG�EHWULHEVZLUWVFKDIWOLFKH�9HUIDKUHQ�
6LFKHUKHLWVPDfQDKPHQ��%HUHLWVWHOOXQJ�XQVHUHV�2QOLQHDQJHERWHV�XQG
1XW]HUIUHXQGOLFKNHLW��.RPPXQLNDWLRQ��0DUNHWLQJ��$EVDW]IhUGHUXQJ�
dIIHQWOLFKNHLWVDUEHLW��%HXUWHLOXQJ�GHU�%RQLWgW�XQG�.UHGLWZiUGLJNHLW��)LQDQ]�
XQG�=DKOXQJVPDQDJHPHQW��,QIRUPDWLRQVWHFKQLVFKH�,QIUDVWUXNWXU��%HWULHE�XQG
%HUHLWVWHOOXQJ�YRQ�,QIRUPDWLRQVV\VWHPHQ�XQG�WHFKQLVFKHQ�*HUgWHQ
�&RPSXWHU��6HUYHU�HWF�����

$XIEHZDKUXQJ�XQG�/gVFKXQJ��/hVFKXQJ�HQWVSUHFKHQG�$QJDEHQ�LP
$EVFKQLWW��$OOJHPHLQH�,QIRUPDWLRQHQ�]XU�'DWHQVSHLFKHUXQJ�XQG�/hVFKXQJ��
5HFKWVJUXQGODJHQ��9HUWUDJVHUIiOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW���
$EV����6����OLW��E��'6*92���%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I�
'6*92���5HFKWOLFKH�9HUSIOLFKWXQJ��$UW����$EV����6����OLW��F��'6*92��

:HLWHUH�+LQZHLVH�]X�9HUDUEHLWXQJVSUR]HVVHQ��9HUIDKUHQ�XQG�'LHQVWHQ�
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.XQGHQPDQDJHPHQW�XQG�&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW��&50��
9HUIDKUHQ��GLH�LP�5DKPHQ�GHV�.XQGHQPDQDJHPHQWV�XQG�&XVWRPHU�
5HODWLRQVKLS�0DQDJHPHQWV��&50��HUIRUGHUOLFK�VLQG��]��%��.XQGHQDNTXLVLWLRQ
XQWHU�(LQKDOWXQJ�GHU�'DWHQVFKXW]YRUJDEHQ��0DfQDKPHQ�]XU�)hUGHUXQJ�YRQ
.XQGHQELQGXQJ�XQG��OR\DOLWgW��HIIHNWLYH�.XQGHQNRPPXQLNDWLRQ�
%HVFKZHUGHPDQDJHPHQW�XQG�.XQGHQVHUYLFH�PLW�%HUiFNVLFKWLJXQJ�GHV
'DWHQVFKXW]HV��'DWHQPDQDJHPHQW�XQG��DQDO\VH�]XU�8QWHUVWiW]XQJ�GHU
.XQGHQEH]LHKXQJ��9HUZDOWXQJ�YRQ�&50�6\VWHPHQ��VLFKHUH�.RQWRYHUZDOWXQJ�
.XQGHQVHJPHQWLHUXQJ�XQG�=LHOJUXSSHQELOGXQJ���5HFKWVJUXQGODJHQ�
9HUWUDJVHUIiOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW����$EV����6����OLW��E�
'6*92���%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

.RQWDNWYHUZDOWXQJ�XQG�.RQWDNWSIOHJH��9HUIDKUHQ��GLH�LP�5DKPHQ�GHU
2UJDQLVDWLRQ��3IOHJH�XQG�6LFKHUXQJ�YRQ�.RQWDNWLQIRUPDWLRQHQ�HUIRUGHUOLFK
VLQG��]��%��GLH�(LQULFKWXQJ�XQG�:DUWXQJ�HLQHU�]HQWUDOHQ�.RQWDNWGDWHQEDQN�
UHJHOPgfLJH�$NWXDOLVLHUXQJHQ�GHU�.RQWDNWLQIRUPDWLRQHQ��eEHUZDFKXQJ�GHU
'DWHQLQWHJULWgW��,PSOHPHQWLHUXQJ�YRQ�'DWHQVFKXW]PDfQDKPHQ�
6LFKHUVWHOOXQJ�GHU�=XJULIIVNRQWUROOHQ��'XUFKIiKUXQJ�YRQ�%DFNXSV�XQG
:LHGHUKHUVWHOOXQJHQ�GHU�.RQWDNWGDWHQ��6FKXOXQJ�YRQ�0LWDUEHLWHUQ�LP
HIIHNWLYHQ�8PJDQJ�PLW�.RQWDNWPDQDJHPHQW�6RIWZDUH��UHJHOPgfLJH
eEHUSUiIXQJ�GHU�.RPPXQLNDWLRQVKLVWRULH�XQG�$QSDVVXQJ�GHU
.RQWDNWVWUDWHJLHQ���5HFKWVJUXQGODJHQ��9HUWUDJVHUIiOOXQJ�XQG
YRUYHUWUDJOLFKH�$QIUDJHQ��$UW����$EV����6����OLW��E��'6*92���%HUHFKWLJWH
,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

.XQGHQNRQWR��.XQGHQ�NhQQHQ�LQQHUKDOE�XQVHUHV�2QOLQHDQJHERWHV�HLQ�.RQWR
DQOHJHQ��]��%��.XQGHQ��E]Z��1XW]HUNRQWR��NXU]��.XQGHQNRQWR����)DOOV�GLH
5HJLVWULHUXQJ�HLQHV�.XQGHQNRQWRV�HUIRUGHUOLFK�LVW��ZHUGHQ�.XQGHQ�KLHUDXI
HEHQVR�KLQJHZLHVHQ�ZLH�DXI�GLH�IiU�GLH�5HJLVWULHUXQJ�HUIRUGHUOLFKHQ�$QJDEHQ�
'LH�.XQGHQNRQWHQ�VLQG�QLFKW�hIIHQWOLFK�XQG�NhQQHQ�YRQ�6XFKPDVFKLQHQ�QLFKW
LQGH[LHUW�ZHUGHQ��,P�5DKPHQ�GHU�5HJLVWULHUXQJ�VRZLH�DQVFKOLHfHQGHU
$QPHOGXQJHQ�XQG�1XW]XQJHQ�GHV�.XQGHQNRQWRV�VSHLFKHUQ�ZLU�GLH�,3�
$GUHVVHQ�GHU�.XQGHQ�QHEVW�GHQ�=XJULIIV]HLWSXQNWHQ��XP�GLH�5HJLVWULHUXQJ
QDFKZHLVHQ�XQG�HWZDLJHP�0LVVEUDXFK�GHV�.XQGHQNRQWRV�YRUEHXJHQ�]X
NhQQHQ��:XUGH�GDV�.XQGHQNRQWR�JHNiQGLJW��ZHUGHQ�GLH�'DWHQ�GHV
.XQGHQNRQWRV�QDFK�GHP�.iQGLJXQJV]HLWSXQNW�JHOhVFKW��VRIHUQ�VLH�QLFKW�IiU
DQGHUH�=ZHFNH�DOV�GLH�%HUHLWVWHOOXQJ�LP�.XQGHQNRQWR�DXIEHZDKUW�ZHUGHQ
RGHU�DXV�UHFKWOLFKHQ�*UiQGHQ�DXIEHZDKUW�ZHUGHQ�PiVVHQ��]��%��LQWHUQH
6SHLFKHUXQJ�YRQ�.XQGHQGDWHQ��%HVWHOOYRUJgQJHQ�RGHU�5HFKQXQJHQ���(V�OLHJW
LQ�GHU�9HUDQWZRUWXQJ�GHU�.XQGHQ��LKUH�'DWHQ�EHL�.iQGLJXQJ�GHV
.XQGHQNRQWRV�]X�VLFKHUQ��5HFKWVJUXQGODJHQ��9HUWUDJVHUIiOOXQJ�XQG
YRUYHUWUDJOLFKH�$QIUDJHQ��$UW����$EV����6����OLW��E��'6*92���%HUHFKWLJWH
,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

$OOJHPHLQHU�=DKOXQJVYHUNHKU��9HUIDKUHQ��GLH�EHL�GHU�'XUFKIiKUXQJ�YRQ
=DKOXQJVYRUJgQJHQ��GHU�eEHUZDFKXQJ�YRQ�%DQNNRQWHQ�XQG�GHU�.RQWUROOH�YRQ
=DKOXQJVVWUhPHQ�HUIRUGHUOLFK�VLQG��]��%��(UVWHOOXQJ�XQG�3UiIXQJ�YRQ
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eEHUZHLVXQJHQ��$EZLFNOXQJ�GHV�/DVWVFKULIWYHUNHKUV��.RQWUROOH�YRQ
.RQWRDXV]iJHQ��eEHUZDFKXQJ�YRQ�=DKOXQJVHLQJgQJHQ�XQG��DXVJgQJHQ�
5iFNODVWVFKULIWPDQDJHPHQW��.RQWHQDEVWLPPXQJ��&DVK�0DQDJHPHQW��
5HFKWVJUXQGODJHQ��9HUWUDJVHUIiOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW���
$EV����6����OLW��E��'6*92���%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I�
'6*92��

%XFKKDOWXQJ��.UHGLWRUHQEXFKKDOWXQJ��'HELWRUHQEXFKKDOWXQJ�
9HUIDKUHQ��GLH�EHL�GHU�(UIDVVXQJ��%HDUEHLWXQJ�XQG�.RQWUROOH�YRQ
*HVFKgIWVYRUJgQJHQ�LP�%HUHLFK�GHU�.UHGLWRUHQ��XQG�'HELWRUHQEXFKKDOWXQJ
HUIRUGHUOLFK�VLQG��]��%��(UVWHOOXQJ�XQG�3UiIXQJ�YRQ�HLQJHKHQGHQ�XQG
DXVJHKHQGHQ�5HFKQXQJHQ��eEHUZDFKXQJ�XQG�9HUZDOWXQJ�YRQ�RIIHQHQ
3RVWHQ��'XUFKIiKUXQJ�GHV�=DKOXQJVYHUNHKUV��$EZLFNOXQJ�GHV�0DKQZHVHQV�
.RQWHQDEVWLPPXQJ�LP�5DKPHQ�YRQ�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�
.UHGLWRUHQEXFKKDOWXQJ�XQG�'HELWRUHQEXFKKDOWXQJ���5HFKWVJUXQGODJHQ�
9HUWUDJVHUIiOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW����$EV����6����OLW��E�
'6*92���5HFKWOLFKH�9HUSIOLFKWXQJ��$UW����$EV����6����OLW��F��'6*92��
%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

)LQDQ]EXFKKDOWXQJ�XQG�6WHXHUQ��9HUIDKUHQ��GLH�EHL�GHU�(UIDVVXQJ�
9HUZDOWXQJ�XQG�.RQWUROOH�YRQ�ILQDQ]UHOHYDQWHQ�*HVFKgIWVYRUIgOOHQ�VRZLH�EHL
GHU�%HUHFKQXQJ��0HOGXQJ�XQG�=DKOXQJ�YRQ�6WHXHUQ�HUIRUGHUOLFK�VLQG��]��%�
.RQWLHUXQJ�XQG�9HUEXFKXQJ�YRQ�*HVFKgIWVYRUIgOOHQ��(UVWHOOXQJ�YRQ�4XDUWDOV�
XQG�-DKUHVDEVFKOiVVHQ��'XUFKIiKUXQJ�GHV�=DKOXQJVYHUNHKUV��$EZLFNOXQJ�GHV
0DKQZHVHQV��.RQWHQDEVWLPPXQJ��VWHXHUOLFKH�%HUDWXQJ��(UVWHOOXQJ�XQG
(LQUHLFKXQJ�YRQ�6WHXHUHUNOgUXQJHQ��$EZLFNOXQJ�GHV�6WHXHUZHVHQV��
5HFKWVJUXQGODJHQ��9HUWUDJVHUIiOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW���
$EV����6����OLW��E��'6*92���5HFKWOLFKH�9HUSIOLFKWXQJ��$UW����$EV����6����OLW��F�
'6*92���%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

9HUWULHE��9HUIDKUHQ��GLH�EHL�GHU�3ODQXQJ��'XUFKIiKUXQJ�XQG�.RQWUROOH�YRQ
0DfQDKPHQ�]XU�9HUPDUNWXQJ�XQG�]XP�9HUNDXI�YRQ�3URGXNWHQ�RGHU
'LHQVWOHLVWXQJHQ�HUIRUGHUOLFK�VLQG��]��%��.XQGHQDNTXLVH��$QJHERWVHUVWHOOXQJ
XQG��YHUIROJXQJ��$XIWUDJVDEZLFNOXQJ��.XQGHQEHUDWXQJ�XQG��EHWUHXXQJ�
9HUNDXIVIhUGHUXQJ��3URGXNWVFKXOXQJHQ��9HUWULHEVFRQWUROOLQJ�XQG��DQDO\VH�
0DQDJHPHQW�YRQ�9HUWULHEVNDQgOHQ���5HFKWVJUXQGODJHQ��9HUWUDJVHUIiOOXQJ
XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW����$EV����6����OLW��E��'6*92���%HUHFKWLJWH
,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

0DUNHWLQJ��:HUEXQJ�XQG�$EVDW]IgUGHUXQJ��9HUIDKUHQ��GLH�LP�5DKPHQ
YRQ�0DUNHWLQJ��:HUEXQJ�XQG�$EVDW]IhUGHUXQJ�HUIRUGHUOLFK�VLQG��]��%�
0DUNWDQDO\VH�XQG�=LHOJUXSSHQEHVWLPPXQJ��(QWZLFNOXQJ�YRQ
0DUNHWLQJVWUDWHJLHQ��3ODQXQJ�XQG�'XUFKIiKUXQJ�YRQ�:HUEHNDPSDJQHQ�
*HVWDOWXQJ�XQG�3URGXNWLRQ�YRQ�:HUEHPDWHULDOLHQ��2QOLQH�0DUNHWLQJ
HLQVFKOLHfOLFK�6(2�XQG�6RFLDO�0HGLD�.DPSDJQHQ��(YHQWPDUNHWLQJ�XQG
0HVVHEHWHLOLJXQJHQ��.XQGHQELQGXQJVSURJUDPPH�
9HUNDXIVIhUGHUXQJVPDfQDKPHQ��3HUIRUPDQFH�0HVVXQJ�XQG�2SWLPLHUXQJ�GHU
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0DUNHWLQJDNWLYLWgWHQ��%XGJHWYHUZDOWXQJ�XQG�.RVWHQNRQWUROOH��
5HFKWVJUXQGODJHQ��%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

cIIHQWOLFKNHLWVDUEHLW��9HUIDKUHQ��GLH�LP�5DKPHQ�GHU�dIIHQWOLFKNHLWVDUEHLW
XQG�3XEOLF�5HODWLRQV�HUIRUGHUOLFK�VLQG��]��%��(QWZLFNOXQJ�XQG�8PVHW]XQJ�YRQ
.RPPXQLNDWLRQVVWUDWHJLHQ��3ODQXQJ�XQG�'XUFKIiKUXQJ�YRQ�35�.DPSDJQHQ�
(UVWHOOXQJ�XQG�9HUEUHLWXQJ�YRQ�3UHVVHPLWWHLOXQJHQ��3IOHJH�YRQ
0HGLHQNRQWDNWHQ��0RQLWRULQJ�XQG�$QDO\VH�GHU�0HGLHQUHVRQDQ]��2UJDQLVDWLRQ
YRQ�3UHVVHNRQIHUHQ]HQ�XQG�hIIHQWOLFKHQ�9HUDQVWDOWXQJHQ�
.ULVHQNRPPXQLNDWLRQ��(UVWHOOXQJ�YRQ�&RQWHQW�IiU�VR]LDOH�0HGLHQ�XQG
8QWHUQHKPHQVZHEVHLWHQ��%HWUHXXQJ�GHV�&RUSRUDWH�%UDQGLQJ��
5HFKWVJUXQGODJHQ��%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

(LQVDW]�YRQ�2QOLQH�3ODWWIRUPHQ�]X�$QJHERWV��XQG
9HUWULHEV]ZHFNHQ

:LU�ELHWHQ�XQVHUH�/HLVWXQJHQ�DXI�2QOLQH�3ODWWIRUPHQ��GLH�YRQ�DQGHUHQ
'LHQVWDQELHWHUQ�EHWULHEHQ�ZHUGHQ��DQ��,Q�GLHVHP�=XVDPPHQKDQJ�JHOWHQ�]XVgW]OLFK
]X�XQVHUHQ�'DWHQVFKXW]KLQZHLVHQ�GLH�'DWHQVFKXW]KLQZHLVH�GHU�MHZHLOLJHQ
3ODWWIRUPHQ��'LHV�JLOW�LQVEHVRQGHUH�LP�+LQEOLFN�DXI�GLH�'XUFKIiKUXQJ�GHV
=DKOXQJVYRUJDQJV�XQG�GHU�DXI�GHQ�3ODWWIRUPHQ�HLQJHVHW]WHQ�9HUIDKUHQ�]XU
5HLFKZHLWHPHVVXQJ�XQG�]XP�LQWHUHVVHQVEH]RJHQHQ�0DUNHWLQJ�

9HUDUEHLWHWH�'DWHQDUWHQ��%HVWDQGVGDWHQ��]��%��GHU�YROOVWgQGLJH�1DPH�
:RKQDGUHVVH��.RQWDNWLQIRUPDWLRQHQ��.XQGHQQXPPHU��HWF����=DKOXQJVGDWHQ
�]��%��%DQNYHUELQGXQJHQ��5HFKQXQJHQ��=DKOXQJVKLVWRULH���.RQWDNWGDWHQ��]��%�
3RVW��XQG�(�0DLO�$GUHVVHQ�RGHU�7HOHIRQQXPPHUQ���9HUWUDJVGDWHQ��]��%�
9HUWUDJVJHJHQVWDQG��/DXI]HLW��.XQGHQNDWHJRULH���1XW]XQJVGDWHQ��]��%�
6HLWHQDXIUXIH�XQG�9HUZHLOGDXHU��.OLFNSIDGH��1XW]XQJVLQWHQVLWgW�XQG��
IUHTXHQ]��YHUZHQGHWH�*HUgWHW\SHQ�XQG�%HWULHEVV\VWHPH��,QWHUDNWLRQHQ�PLW
,QKDOWHQ�XQG�)XQNWLRQHQ���0HWD���.RPPXQLNDWLRQV��XQG�9HUIDKUHQVGDWHQ��]�
%��,3�$GUHVVHQ��=HLWDQJDEHQ��,GHQWLILNDWLRQVQXPPHUQ��EHWHLOLJWH�3HUVRQHQ��

%HWURIIHQH�3HUVRQHQ��/HLVWXQJVHPSIgQJHU�XQG�$XIWUDJJHEHU��*HVFKgIWV�
XQG�9HUWUDJVSDUWQHU�

=ZHFNH�GHU�9HUDUEHLWXQJ��(UEULQJXQJ�YHUWUDJOLFKHU�/HLVWXQJHQ�XQG
(UIiOOXQJ�YHUWUDJOLFKHU�3IOLFKWHQ��0DUNHWLQJ��*HVFKgIWVSUR]HVVH�XQG
EHWULHEVZLUWVFKDIWOLFKH�9HUIDKUHQ�

$XIEHZDKUXQJ�XQG�/gVFKXQJ��/hVFKXQJ�HQWVSUHFKHQG�$QJDEHQ�LP
$EVFKQLWW��$OOJHPHLQH�,QIRUPDWLRQHQ�]XU�'DWHQVSHLFKHUXQJ�XQG�/hVFKXQJ��
5HFKWVJUXQGODJHQ��9HUWUDJVHUIiOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW���
$EV����6����OLW��E��'6*92���%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I�
'6*92��
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%HUHLWVWHOOXQJ�GHV�2QOLQHDQJHERWV�XQG
:HEKRVWLQJ

:LU�YHUDUEHLWHQ�GLH�'DWHQ�GHU�1XW]HU��XP�LKQHQ�XQVHUH�2QOLQH�'LHQVWH�]XU
9HUIiJXQJ�VWHOOHQ�]X�NhQQHQ��=X�GLHVHP�=ZHFN�YHUDUEHLWHQ�ZLU�GLH�,3�$GUHVVH�GHV
1XW]HUV��GLH�QRWZHQGLJ�LVW��XP�GLH�,QKDOWH�XQG�)XQNWLRQHQ�XQVHUHU�2QOLQH�'LHQVWH
DQ�GHQ�%URZVHU�RGHU�GDV�(QGJHUgW�GHU�1XW]HU�]X�iEHUPLWWHOQ�

9HUDUEHLWHWH�'DWHQDUWHQ��1XW]XQJVGDWHQ��]��%��6HLWHQDXIUXIH�XQG
9HUZHLOGDXHU��.OLFNSIDGH��1XW]XQJVLQWHQVLWgW�XQG��IUHTXHQ]��YHUZHQGHWH
*HUgWHW\SHQ�XQG�%HWULHEVV\VWHPH��,QWHUDNWLRQHQ�PLW�,QKDOWHQ�XQG
)XQNWLRQHQ���0HWD���.RPPXQLNDWLRQV��XQG�9HUIDKUHQVGDWHQ��]��%��,3�
$GUHVVHQ��=HLWDQJDEHQ��,GHQWLILNDWLRQVQXPPHUQ��EHWHLOLJWH�3HUVRQHQ��
3URWRNROOGDWHQ��]��%��/RJILOHV�EHWUHIIHQG�/RJLQV�RGHU�GHQ�$EUXI�YRQ�'DWHQ
RGHU�=XJULIIV]HLWHQ���

%HWURIIHQH�3HUVRQHQ��1XW]HU��]��%��:HEVHLWHQEHVXFKHU��1XW]HU�YRQ
2QOLQHGLHQVWHQ��

=ZHFNH�GHU�9HUDUEHLWXQJ��%HUHLWVWHOOXQJ�XQVHUHV�2QOLQHDQJHERWHV�XQG
1XW]HUIUHXQGOLFKNHLW��,QIRUPDWLRQVWHFKQLVFKH�,QIUDVWUXNWXU��%HWULHE�XQG
%HUHLWVWHOOXQJ�YRQ�,QIRUPDWLRQVV\VWHPHQ�XQG�WHFKQLVFKHQ�*HUgWHQ
�&RPSXWHU��6HUYHU�HWF������6LFKHUKHLWVPDfQDKPHQ�

$XIEHZDKUXQJ�XQG�/gVFKXQJ��/hVFKXQJ�HQWVSUHFKHQG�$QJDEHQ�LP
$EVFKQLWW��$OOJHPHLQH�,QIRUPDWLRQHQ�]XU�'DWHQVSHLFKHUXQJ�XQG�/hVFKXQJ��
5HFKWVJUXQGODJHQ��%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

:HLWHUH�+LQZHLVH�]X�9HUDUEHLWXQJVSUR]HVVHQ��9HUIDKUHQ�XQG�'LHQVWHQ�

%HUHLWVWHOOXQJ�2QOLQHDQJHERW�DXI�JHPLHWHWHP�6SHLFKHUSODW]��)iU�GLH
%HUHLWVWHOOXQJ�XQVHUHV�2QOLQHDQJHERWHV�QXW]HQ�ZLU�6SHLFKHUSODW]�
5HFKHQNDSD]LWgW�XQG�6RIWZDUH��GLH�ZLU�YRQ�HLQHP�HQWVSUHFKHQGHQ
6HUYHUDQELHWHU��DXFK��:HEKRVWHU��JHQDQQW��PLHWHQ�RGHU�DQGHUZHLWLJ
EH]LHKHQ��5HFKWVJUXQGODJHQ��%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I�
'6*92��

(UKHEXQJ�YRQ�=XJULIIVGDWHQ�XQG�/RJILOHV��'HU�=XJULII�DXI�XQVHU
2QOLQHDQJHERW�ZLUG�LQ�)RUP�YRQ�VRJHQDQQWHQ��6HUYHU�/RJILOHV��SURWRNROOLHUW�
=X�GHQ�6HUYHUORJILOHV�NhQQHQ�GLH�$GUHVVH�XQG�GHU�1DPH�GHU�DEJHUXIHQHQ
:HEVHLWHQ�XQG�'DWHLHQ��'DWXP�XQG�8KU]HLW�GHV�$EUXIV��iEHUWUDJHQH
'DWHQPHQJHQ��0HOGXQJ�iEHU�HUIROJUHLFKHQ�$EUXI��%URZVHUW\S�QHEVW�9HUVLRQ�
GDV�%HWULHEVV\VWHP�GHV�1XW]HUV��5HIHUUHU�85/��GLH�]XYRU�EHVXFKWH�6HLWH��XQG
LP�5HJHOIDOO�,3�$GUHVVHQ�XQG�GHU�DQIUDJHQGH�3URYLGHU�JHKhUHQ��'LH
6HUYHUORJILOHV�NhQQHQ�]XP�HLQHQ�]X�6LFKHUKHLWV]ZHFNHQ�HLQJHVHW]W�ZHUGHQ�
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]��%��XP�HLQH�eEHUODVWXQJ�GHU�6HUYHU�]X�YHUPHLGHQ��LQVEHVRQGHUH�LP�)DOO�YRQ
PLVVEUgXFKOLFKHQ�$QJULIIHQ��VRJHQDQQWHQ�''R6�$WWDFNHQ���XQG�]XP�DQGHUHQ�
XP�GLH�$XVODVWXQJ�GHU�6HUYHU�XQG�LKUH�6WDELOLWgW�VLFKHU]XVWHOOHQ�
5HFKWVJUXQGODJHQ��%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��
/gVFKXQJ�YRQ�'DWHQ��/RJILOH�,QIRUPDWLRQHQ�ZHUGHQ�IiU�GLH�'DXHU�YRQ
PD[LPDO����7DJHQ�JHVSHLFKHUW�XQG�GDQDFK�JHOhVFKW�RGHU�DQRQ\PLVLHUW�
'DWHQ��GHUHQ�ZHLWHUH�$XIEHZDKUXQJ�]X�%HZHLV]ZHFNHQ�HUIRUGHUOLFK�LVW��VLQG
ELV�]XU�HQGJiOWLJHQ�.OgUXQJ�GHV�MHZHLOLJHQ�9RUIDOOV�YRQ�GHU�/hVFKXQJ
DXVJHQRPPHQ�

(LQVDW]�YRQ�&RRNLHV

8QWHU�GHP�%HJULII�m&RRNLHV��ZHUGHQ�)XQNWLRQHQ��GLH�,QIRUPDWLRQHQ�DXI�(QGJHUgWHQ
GHU�1XW]HU�VSHLFKHUQ�XQG�DXV�LKQHQ�DXVOHVHQ��YHUVWDQGHQ��&RRNLHV�NhQQHQ�IHUQHU�LQ
%H]XJ�DXI�XQWHUVFKLHGOLFKH�$QOLHJHQ�(LQVDW]�ILQGHQ��HWZD�]X�=ZHFNHQ�GHU
)XQNWLRQVIgKLJNHLW��GHU�6LFKHUKHLW�XQG�GHV�.RPIRUWV�YRQ�2QOLQHDQJHERWHQ�VRZLH
GHU�(UVWHOOXQJ�YRQ�$QDO\VHQ�GHU�%HVXFKHUVWUhPH��:LU�YHUZHQGHQ�&RRNLHV�JHPgf
GHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ��'D]X�KROHQ�ZLU��ZHQQ�HUIRUGHUOLFK��YRUDE�GLH
=XVWLPPXQJ�GHU�1XW]HU�HLQ��,VW�HLQH�=XVWLPPXQJ�QLFKW�QRWZHQGLJ��VHW]HQ�ZLU�DXI
XQVHUH�EHUHFKWLJWHQ�,QWHUHVVHQ��'LHV�JLOW��ZHQQ�GDV�6SHLFKHUQ�XQG�$XVOHVHQ�YRQ
,QIRUPDWLRQHQ�XQHUOgVVOLFK�LVW��XP�DXVGUiFNOLFK�DQJHIRUGHUWH�,QKDOWH�XQG
)XQNWLRQHQ�EHUHLWVWHOOHQ�]X�NhQQHQ��'D]X�]gKOHQ�HWZD�GLH�6SHLFKHUXQJ�YRQ
(LQVWHOOXQJHQ�VRZLH�GLH�6LFKHUVWHOOXQJ�GHU�)XQNWLRQDOLWgW�XQG�6LFKHUKHLW�XQVHUHV
2QOLQHDQJHERWV��'LH�(LQZLOOLJXQJ�NDQQ�MHGHU]HLW�ZLGHUUXIHQ�ZHUGHQ��:LU
LQIRUPLHUHQ�NODU�iEHU�GHUHQ�8PIDQJ�XQG�ZHOFKH�&RRNLHV�JHQXW]W�ZHUGHQ�

+LQZHLVH�]X�GDWHQVFKXW]UHFKWOLFKHQ�5HFKWVJUXQGODJHQ��2E�ZLU
SHUVRQHQEH]RJHQH�'DWHQ�PLWKLOIH�YRQ�&RRNLHV�YHUDUEHLWHQ��KgQJW�YRQ�HLQHU
(LQZLOOLJXQJ�DE��/LHJW�HLQH�(LQZLOOLJXQJ�YRU��GLHQW�VLH�DOV�5HFKWVJUXQGODJH��2KQH
(LQZLOOLJXQJ�VWiW]HQ�ZLU�XQV�DXI�XQVHUH�EHUHFKWLJWHQ�,QWHUHVVHQ��GLH�YRUVWHKHQG�LQ
GLHVHP�$EVFKQLWW�XQG�LP�.RQWH[W�GHU�MHZHLOLJHQ�'LHQVWH�XQG�9HUIDKUHQ�HUOgXWHUW
VLQG�

6SHLFKHUGDXHU��,P�+LQEOLFN�DXI�GLH�6SHLFKHUGDXHU�ZHUGHQ�GLH�IROJHQGHQ�$UWHQ
YRQ�&RRNLHV�XQWHUVFKLHGHQ�

7HPSRUfUH�&RRNLHV��DXFK��6HVVLRQ��RGHU�6LW]XQJVFRRNLHV���7HPSRUgUH
&RRNLHV�ZHUGHQ�VSgWHVWHQV�JHOhVFKW��QDFKGHP�HLQ�1XW]HU�HLQ�2QOLQHDQJHERW
YHUODVVHQ�XQG�VHLQ�(QGJHUgW��]��%��%URZVHU�RGHU�PRELOH�$SSOLNDWLRQ�
JHVFKORVVHQ�KDW�

3HUPDQHQWH�&RRNLHV��3HUPDQHQWH�&RRNLHV�EOHLEHQ�DXFK�QDFK�GHP
6FKOLHfHQ�GHV�(QGJHUgWV�JHVSHLFKHUW��6R�NhQQHQ�EHLVSLHOVZHLVH�GHU�/RJ�LQ�
6WDWXV�JHVSHLFKHUW�XQG�EHYRU]XJWH�,QKDOWH�GLUHNW�DQJH]HLJW�ZHUGHQ��ZHQQ�GHU
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1XW]HU�HLQH�:HEVLWH�HUQHXW�EHVXFKW��(EHQVR�NhQQHQ�GLH�PLWKLOIH�YRQ�&RRNLHV
HUKREHQHQ�1XW]HUGDWHQ�]XU�5HLFKZHLWHQPHVVXQJ�9HUZHQGXQJ�ILQGHQ��6RIHUQ
ZLU�1XW]HUQ�NHLQH�H[SOL]LWHQ�$QJDEHQ�]XU�$UW�XQG�6SHLFKHUGDXHU�YRQ�&RRNLHV
PLWWHLOHQ��]��%��LP�5DKPHQ�GHU�(LQKROXQJ�GHU�(LQZLOOLJXQJ���VROOWHQ�VLH�GDYRQ
DXVJHKHQ��GDVV�GLHVH�SHUPDQHQW�VLQG�XQG�GLH�6SHLFKHUGDXHU�ELV�]X�]ZHL�-DKUH
EHWUDJHQ�NDQQ�

$OOJHPHLQH�+LQZHLVH�]XP�:LGHUUXI�XQG�:LGHUVSUXFK��2SW�RXW���1XW]HU
NhQQHQ�GLH�YRQ�LKQHQ�DEJHJHEHQHQ�(LQZLOOLJXQJHQ�MHGHU]HLW�ZLGHUUXIHQ�XQG�]XGHP
HLQHQ�:LGHUVSUXFK�JHJHQ�GLH�9HUDUEHLWXQJ�HQWVSUHFKHQG�GHQ�JHVHW]OLFKHQ
9RUJDEHQ��DXFK�PLWWHOV�GHU�3ULYDWVSKgUH�(LQVWHOOXQJHQ�LKUHV�%URZVHUV��HUNOgUHQ�

9HUDUEHLWHWH�'DWHQDUWHQ��0HWD���.RPPXQLNDWLRQV��XQG�9HUIDKUHQVGDWHQ��]�
%��,3�$GUHVVHQ��=HLWDQJDEHQ��,GHQWLILNDWLRQVQXPPHUQ��EHWHLOLJWH�3HUVRQHQ��

%HWURIIHQH�3HUVRQHQ��1XW]HU��]��%��:HEVHLWHQEHVXFKHU��1XW]HU�YRQ
2QOLQHGLHQVWHQ��
5HFKWVJUXQGODJHQ��%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��
(LQZLOOLJXQJ��$UW����$EV����6����OLW��D��'6*92��

:HLWHUH�+LQZHLVH�]X�9HUDUEHLWXQJVSUR]HVVHQ��9HUIDKUHQ�XQG�'LHQVWHQ�

9HUDUEHLWXQJ�YRQ�&RRNLH�'DWHQ�DXI�*UXQGODJH�HLQHU�(LQZLOOLJXQJ��:LU
VHW]HQ�HLQH�(LQZLOOLJXQJV�0DQDJHPHQW�/hVXQJ�HLQ��EHL�GHU�GLH�(LQZLOOLJXQJ
GHU�1XW]HU�]XU�9HUZHQGXQJ�YRQ�&RRNLHV�RGHU�]X�GHQ�LP�5DKPHQ�GHU
(LQZLOOLJXQJV�0DQDJHPHQW�/hVXQJ�JHQDQQWHQ�9HUIDKUHQ�XQG�$QELHWHUQ
HLQJHKROW�ZLUG��'LHVHV�9HUIDKUHQ�GLHQW�GHU�(LQKROXQJ��3URWRNROOLHUXQJ�
9HUZDOWXQJ�XQG�GHP�:LGHUUXI�YRQ�(LQZLOOLJXQJHQ��LQVEHVRQGHUH�EH]RJHQ�DXI
GHQ�(LQVDW]�YRQ�&RRNLHV�XQG�YHUJOHLFKEDUHQ�7HFKQRORJLHQ��GLH�]XU
6SHLFKHUXQJ��]XP�$XVOHVHQ�XQG�]XU�9HUDUEHLWXQJ�YRQ�,QIRUPDWLRQHQ�DXI�GHQ
(QGJHUgWHQ�GHU�1XW]HU�HLQJHVHW]W�ZHUGHQ��,P�5DKPHQ�GLHVHV�9HUIDKUHQV
ZHUGHQ�GLH�(LQZLOOLJXQJHQ�GHU�1XW]HU�IiU�GLH�1XW]XQJ�YRQ�&RRNLHV�XQG�GLH
GDPLW�YHUEXQGHQHQ�9HUDUEHLWXQJHQ�YRQ�,QIRUPDWLRQHQ��HLQVFKOLHfOLFK�GHU�LP
(LQZLOOLJXQJV�0DQDJHPHQW�9HUIDKUHQ�JHQDQQWHQ�VSH]LILVFKHQ
9HUDUEHLWXQJHQ�XQG�$QELHWHU��HLQJHKROW��'LH�1XW]HU�KDEHQ�]XGHP�GLH
0hJOLFKNHLW��LKUH�(LQZLOOLJXQJHQ�]X�YHUZDOWHQ�XQG�]X�ZLGHUUXIHQ��'LH
(LQZLOOLJXQJVHUNOgUXQJHQ�ZHUGHQ�JHVSHLFKHUW��XP�HLQH�HUQHXWH�$EIUDJH�]X
YHUPHLGHQ�XQG�GHQ�1DFKZHLV�GHU�(LQZLOOLJXQJ�JHPgf�GHU�JHVHW]OLFKHQ
$QIRUGHUXQJHQ�IiKUHQ�]X�NhQQHQ��'LH�6SHLFKHUXQJ�HUIROJW�VHUYHUVHLWLJ
XQG�RGHU�LQ�HLQHP�&RRNLH��VRJHQDQQWHV�2SW�,Q�&RRNLH��RGHU�PLWWHOV
YHUJOHLFKEDUHU�7HFKQRORJLHQ��XP�GLH�(LQZLOOLJXQJ�HLQHP�VSH]LILVFKHQ�1XW]HU
RGHU�GHVVHQ�*HUgW�]XRUGQHQ�]X�NhQQHQ��6RIHUQ�NHLQH�VSH]LILVFKHQ�$QJDEHQ�]X
GHQ�$QELHWHUQ�YRQ�(LQZLOOLJXQJV�0DQDJHPHQW�'LHQVWHQ�YRUOLHJHQ��JHOWHQ
IROJHQGH�DOOJHPHLQH�+LQZHLVH��'LH�'DXHU�GHU�6SHLFKHUXQJ�GHU�(LQZLOOLJXQJ
EHWUgJW�ELV�]X�]ZHL�-DKUH��'DEHL�ZLUG�HLQ�SVHXGRQ\PHU�1XW]HU�,GHQWLILNDWRU
HUVWHOOW��GHU�]XVDPPHQ�PLW�GHP�=HLWSXQNW�GHU�(LQZLOOLJXQJ��GHQ�$QJDEHQ�]XP
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8PIDQJ�GHU�(LQZLOOLJXQJ��]��%��EHWUHIIHQGH�.DWHJRULHQ�YRQ�&RRNLHV�XQG�RGHU
'LHQVWHDQELHWHU��VRZLH�,QIRUPDWLRQHQ�iEHU�GHQ�%URZVHU��GDV�6\VWHP�XQG�GDV
YHUZHQGHWH�(QGJHUgW�JHVSHLFKHUW�ZLUG��5HFKWVJUXQGODJHQ��(LQZLOOLJXQJ
�$UW����$EV����6����OLW��D��'6*92��

%RUODEV&RRNLH��(LQZLOOLJXQJVPDQDJHPHQW��9HUIDKUHQ�]XU�(LQKROXQJ�
3URWRNROOLHUXQJ��9HUZDOWXQJ�XQG�GHV�:LGHUUXIV�YRQ�(LQZLOOLJXQJHQ�
LQVEHVRQGHUH�IiU�GHQ�(LQVDW]�YRQ�&RRNLHV�XQG�gKQOLFKHQ�7HFKQRORJLHQ�]XU
6SHLFKHUXQJ��$XVOHVHQ�XQG�9HUDUEHLWXQJ�YRQ�,QIRUPDWLRQHQ�DXI�(QGJHUgWHQ
GHU�1XW]HU�VRZLH�GHUHQ�9HUDUEHLWXQJ��'LHQVWDQELHWHU��$XVIiKUXQJ�DXI
6HUYHUQ�XQG�RGHU�&RPSXWHUQ�XQWHU�HLJHQHU�GDWHQVFKXW]UHFKWOLFKHQ
9HUDQWZRUWOLFKNHLW��:HEVLWH��KWWSV���GH�ERUODEV�LR�ERUODEV�FRRNLH���:HLWHUH
,QIRUPDWLRQHQ��(V�ZHUGHQ�HLQH�LQGLYLGXHOOH�1XW]HU�,'��6SUDFKH�VRZLH�$UWHQ
GHU�(LQZLOOLJXQJHQ�XQG�GHU�=HLWSXQNW�LKUHU�$EJDEH�VHUYHUVHLWLJ�XQG�LP
&RRNLH�DXI�GHP�*HUgW�GHU�1XW]HU�JHVSHLFKHUW�

.RQWDNW��XQG�$QIUDJHYHUZDOWXQJ

%HL�GHU�.RQWDNWDXIQDKPH�PLW�XQV��]��%��SHU�3RVW��.RQWDNWIRUPXODU��(�0DLO��7HOHIRQ
RGHU�YLD�VR]LDOH�0HGLHQ��VRZLH�LP�5DKPHQ�EHVWHKHQGHU�1XW]HU��XQG
*HVFKgIWVEH]LHKXQJHQ�ZHUGHQ�GLH�$QJDEHQ�GHU�DQIUDJHQGHQ�3HUVRQHQ�YHUDUEHLWHW�
VRZHLW�GLHV�]XU�%HDQWZRUWXQJ�GHU�.RQWDNWDQIUDJHQ�XQG�HWZDLJHU�DQJHIUDJWHU
0DfQDKPHQ�HUIRUGHUOLFK�LVW�

9HUDUEHLWHWH�'DWHQDUWHQ��%HVWDQGVGDWHQ��]��%��GHU�YROOVWgQGLJH�1DPH�
:RKQDGUHVVH��.RQWDNWLQIRUPDWLRQHQ��.XQGHQQXPPHU��HWF����.RQWDNWGDWHQ
�]��%��3RVW��XQG�(�0DLO�$GUHVVHQ�RGHU�7HOHIRQQXPPHUQ���,QKDOWVGDWHQ��]��%�
WH[WOLFKH�RGHU�ELOGOLFKH�1DFKULFKWHQ�XQG�%HLWUgJH�VRZLH�GLH�VLH�EHWUHIIHQGHQ
,QIRUPDWLRQHQ��ZLH�]��%��$QJDEHQ�]XU�$XWRUHQVFKDIW�RGHU�=HLWSXQNW�GHU
(UVWHOOXQJ���1XW]XQJVGDWHQ��]��%��6HLWHQDXIUXIH�XQG�9HUZHLOGDXHU�
.OLFNSIDGH��1XW]XQJVLQWHQVLWgW�XQG��IUHTXHQ]��YHUZHQGHWH�*HUgWHW\SHQ�XQG
%HWULHEVV\VWHPH��,QWHUDNWLRQHQ�PLW�,QKDOWHQ�XQG�)XQNWLRQHQ���0HWD��
.RPPXQLNDWLRQV��XQG�9HUIDKUHQVGDWHQ��]��%��,3�$GUHVVHQ��=HLWDQJDEHQ�
,GHQWLILNDWLRQVQXPPHUQ��EHWHLOLJWH�3HUVRQHQ��

%HWURIIHQH�3HUVRQHQ��.RPPXQLNDWLRQVSDUWQHU�

=ZHFNH�GHU�9HUDUEHLWXQJ��.RPPXQLNDWLRQ��2UJDQLVDWLRQV��XQG
9HUZDOWXQJVYHUIDKUHQ��)HHGEDFN��]��%��6DPPHOQ�YRQ�)HHGEDFN�YLD�2QOLQH�
)RUPXODU���%HUHLWVWHOOXQJ�XQVHUHV�2QOLQHDQJHERWHV�XQG�1XW]HUIUHXQGOLFKNHLW�

$XIEHZDKUXQJ�XQG�/gVFKXQJ��/hVFKXQJ�HQWVSUHFKHQG�$QJDEHQ�LP
$EVFKQLWW��$OOJHPHLQH�,QIRUPDWLRQHQ�]XU�'DWHQVSHLFKHUXQJ�XQG�/hVFKXQJ��
5HFKWVJUXQGODJHQ��%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��
9HUWUDJVHUIiOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW����$EV����6����OLW��E�



��

'6*92��

:HLWHUH�+LQZHLVH�]X�9HUDUEHLWXQJVSUR]HVVHQ��9HUIDKUHQ�XQG�'LHQVWHQ�

.RQWDNWIRUPXODU��%HL�.RQWDNWDXIQDKPH�iEHU�XQVHU�.RQWDNWIRUPXODU��SHU�(�
0DLO�RGHU�DQGHUHQ�.RPPXQLNDWLRQVZHJHQ��YHUDUEHLWHQ�ZLU�GLH�XQV
iEHUPLWWHOWHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�]XU�%HDQWZRUWXQJ�XQG�%HDUEHLWXQJ
GHV�MHZHLOLJHQ�$QOLHJHQV��'LHV�XPIDVVW�LQ�GHU�5HJHO�$QJDEHQ�ZLH�1DPH�
.RQWDNWLQIRUPDWLRQHQ�XQG�JHJHEHQHQIDOOV�ZHLWHUH�,QIRUPDWLRQHQ��GLH�XQV
PLWJHWHLOW�ZHUGHQ�XQG�]XU�DQJHPHVVHQHQ�%HDUEHLWXQJ�HUIRUGHUOLFK�VLQG��:LU
QXW]HQ�GLHVH�'DWHQ�DXVVFKOLHfOLFK�IiU�GHQ�DQJHJHEHQHQ�=ZHFN�GHU
.RQWDNWDXIQDKPH�XQG�.RPPXQLNDWLRQ��5HFKWVJUXQGODJHQ�
9HUWUDJVHUIiOOXQJ�XQG�YRUYHUWUDJOLFKH�$QIUDJHQ��$UW����$EV����6����OLW��E�
'6*92���%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

&ORXG�'LHQVWH

:LU�QXW]HQ�iEHU�GDV�,QWHUQHW�]XJgQJOLFKH�XQG�DXI�GHQ�6HUYHUQ�LKUHU�$QELHWHU
DXVJHIiKUWH�6RIWZDUHGLHQVWH��VRJHQDQQWH��&ORXG�'LHQVWH���DXFK�EH]HLFKQHW�DOV
�6RIWZDUH�DV�D�6HUYLFH���IiU�GLH�6SHLFKHUXQJ�XQG�9HUZDOWXQJ�YRQ�,QKDOWHQ��]��%�
'RNXPHQWHQVSHLFKHUXQJ�XQG��YHUZDOWXQJ��$XVWDXVFK�YRQ�'RNXPHQWHQ��,QKDOWHQ
XQG�,QIRUPDWLRQHQ�PLW�EHVWLPPWHQ�(PSIgQJHUQ�RGHU�9HUhIIHQWOLFKXQJ�YRQ�,QKDOWHQ
XQG�,QIRUPDWLRQHQ��

,Q�GLHVHP�5DKPHQ�NhQQHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�YHUDUEHLWHW�XQG�DXI�GHQ
6HUYHUQ�GHU�$QELHWHU�JHVSHLFKHUW�ZHUGHQ��VRZHLW�GLHVH�%HVWDQGWHLO�YRQ
.RPPXQLNDWLRQVYRUJgQJHQ�PLW�XQV�VLQG�RGHU�YRQ�XQV�VRQVW��ZLH�LP�5DKPHQ�GLHVHU
'DWHQVFKXW]HUNOgUXQJ�GDUJHOHJW��YHUDUEHLWHW�ZHUGHQ��=X�GLHVHQ�'DWHQ�NhQQHQ
LQVEHVRQGHUH�6WDPPGDWHQ�XQG�.RQWDNWGDWHQ�GHU�1XW]HU��'DWHQ�]X�9RUJgQJHQ�
9HUWUgJHQ��VRQVWLJHQ�3UR]HVVHQ�XQG�GHUHQ�,QKDOWH�JHKhUHQ��'LH�$QELHWHU�GHU�&ORXG�
'LHQVWH�YHUDUEHLWHQ�IHUQHU�1XW]XQJVGDWHQ�XQG�0HWDGDWHQ��GLH�YRQ�LKQHQ�]X
6LFKHUKHLWV]ZHFNHQ�XQG�]XU�6HUYLFHRSWLPLHUXQJ�YHUZHQGHW�ZHUGHQ�

6RIHUQ�ZLU�PLW�+LOIH�GHU�&ORXG�'LHQVWH�IiU�DQGHUH�1XW]HU�RGHU�hIIHQWOLFK
]XJgQJOLFKH�:HEVHLWHQ�)RUPXODUH�R�D��'RNXPHQWH�XQG�,QKDOWH�EHUHLWVWHOOHQ�
NhQQHQ�GLH�$QELHWHU�&RRNLHV�DXI�GHQ�*HUgWHQ�GHU�1XW]HU�IiU�=ZHFNH�GHU
:HEDQDO\VH�RGHU��XP�VLFK�(LQVWHOOXQJHQ�GHU�1XW]HU��]��%��LP�)DOO�GHU
0HGLHQVWHXHUXQJ��]X�PHUNHQ��VSHLFKHUQ�

9HUDUEHLWHWH�'DWHQDUWHQ��%HVWDQGVGDWHQ��]��%��GHU�YROOVWgQGLJH�1DPH�
:RKQDGUHVVH��.RQWDNWLQIRUPDWLRQHQ��.XQGHQQXPPHU��HWF����.RQWDNWGDWHQ
�]��%��3RVW��XQG�(�0DLO�$GUHVVHQ�RGHU�7HOHIRQQXPPHUQ���,QKDOWVGDWHQ��]��%�
WH[WOLFKH�RGHU�ELOGOLFKH�1DFKULFKWHQ�XQG�%HLWUgJH�VRZLH�GLH�VLH�EHWUHIIHQGHQ
,QIRUPDWLRQHQ��ZLH�]��%��$QJDEHQ�]XU�$XWRUHQVFKDIW�RGHU�=HLWSXQNW�GHU
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(UVWHOOXQJ���1XW]XQJVGDWHQ��]��%��6HLWHQDXIUXIH�XQG�9HUZHLOGDXHU�
.OLFNSIDGH��1XW]XQJVLQWHQVLWgW�XQG��IUHTXHQ]��YHUZHQGHWH�*HUgWHW\SHQ�XQG
%HWULHEVV\VWHPH��,QWHUDNWLRQHQ�PLW�,QKDOWHQ�XQG�)XQNWLRQHQ��

%HWURIIHQH�3HUVRQHQ��,QWHUHVVHQWHQ��.RPPXQLNDWLRQVSDUWQHU��*HVFKgIWV�
XQG�9HUWUDJVSDUWQHU�

=ZHFNH�GHU�9HUDUEHLWXQJ��%iUR��XQG�2UJDQLVDWLRQVYHUIDKUHQ�
,QIRUPDWLRQVWHFKQLVFKH�,QIUDVWUXNWXU��%HWULHE�XQG�%HUHLWVWHOOXQJ�YRQ
,QIRUPDWLRQVV\VWHPHQ�XQG�WHFKQLVFKHQ�*HUgWHQ��&RPSXWHU��6HUYHU�HWF�����

$XIEHZDKUXQJ�XQG�/gVFKXQJ��/hVFKXQJ�HQWVSUHFKHQG�$QJDEHQ�LP
$EVFKQLWW��$OOJHPHLQH�,QIRUPDWLRQHQ�]XU�'DWHQVSHLFKHUXQJ�XQG�/hVFKXQJ��
5HFKWVJUXQGODJHQ��%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

:HLWHUH�+LQZHLVH�]X�9HUDUEHLWXQJVSUR]HVVHQ��9HUIDKUHQ�XQG�'LHQVWHQ�

0LFURVRIW�&ORXGGLHQVWH��&ORXGVSHLFKHU��&ORXGLQIUDVWUXNWXUGLHQVWH�XQG
FORXGEDVLHUWH�$QZHQGXQJVVRIWZDUH��'LHQVWDQELHWHU��0LFURVRIW�,UODQG
2SHUDWLRQV�/LPLWHG��2QH�0LFURVRIW�3ODFH��6RXWK�&RXQW\�%XVLQHVV�3DUN�
/HRSDUGVWRZQ��'XEOLQ�����'���3�����,UODQG��5HFKWVJUXQGODJHQ��%HUHFKWLJWH
,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92���:HEVLWH�
KWWSV���PLFURVRIW�FRP�GH�GH��'DWHQVFKXW]HUNOfUXQJ�
KWWSV���SULYDF\�PLFURVRIW�FRP�GH�GH�SULYDF\VWDWHPHQW��6LFKHUKHLWVKLQZHLVH�
KWWSV���ZZZ�PLFURVRIW�FRP�GH�GH�WUXVWFHQWHU�
$XIWUDJVYHUDUEHLWXQJVYHUWUDJ�
KWWSV���ZZZ�PLFURVRIW�FRP�OLFHQVLQJ�GRFV�YLHZ�0LFURVRIW�3URGXFWV�DQG�6HUYLF
HV�'DWD�3URWHFWLRQ�$GGHQGXP�'3$��*UXQGODJH�'ULWWODQGWUDQVIHUV��'DWD
3ULYDF\�)UDPHZRUN��'3)��

3OXJ�LQV�XQG�HLQJHEHWWHWH�)XQNWLRQHQ�VRZLH
,QKDOWH

:LU�ELQGHQ�)XQNWLRQV��XQG�,QKDOWVHOHPHQWH�LQ�XQVHU�2QOLQHDQJHERW�HLQ��GLH�YRQ�GHQ
6HUYHUQ�LKUHU�MHZHLOLJHQ�$QELHWHU��QDFKIROJHQG�DOV�m'ULWWDQELHWHU��EH]HLFKQHW�
EH]RJHQ�ZHUGHQ��'DEHL�NDQQ�HV�VLFK�]XP�%HLVSLHO�XP�*UDILNHQ��9LGHRV�RGHU
6WDGWSOgQH�KDQGHOQ��QDFKIROJHQG�HLQKHLWOLFK�DOV�m,QKDOWH��EH]HLFKQHW��

'LH�(LQELQGXQJ�VHW]W�LPPHU�YRUDXV��GDVV�GLH�'ULWWDQELHWHU�GLHVHU�,QKDOWH�GLH�,3�
$GUHVVH�GHU�1XW]HU�YHUDUEHLWHQ��GD�VLH�RKQH�,3�$GUHVVH�GLH�,QKDOWH�QLFKW�DQ�GHUHQ
%URZVHU�VHQGHQ�NhQQWHQ��'LH�,3�$GUHVVH�LVW�GDPLW�IiU�GLH�'DUVWHOOXQJ�GLHVHU�,QKDOWH
RGHU�)XQNWLRQHQ�HUIRUGHUOLFK��:LU�EHPiKHQ�XQV��QXU�VROFKH�,QKDOWH�]X�YHUZHQGHQ�
GHUHQ�MHZHLOLJH�$QELHWHU�GLH�,3�$GUHVVH�OHGLJOLFK�]XU�$XVOLHIHUXQJ�GHU�,QKDOWH
DQ]XZHQGHQ��'ULWWDQELHWHU�NhQQHQ�IHUQHU�VRJHQDQQWH�3L[HO�7DJV��XQVLFKWEDUH
*UDILNHQ��DXFK�DOV�m:HE�%HDFRQV��EH]HLFKQHW��IiU�VWDWLVWLVFKH�RGHU
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0DUNHWLQJ]ZHFNH�HLQVHW]HQ��'XUFK�GLH�m3L[HO�7DJV��NhQQHQ�,QIRUPDWLRQHQ��ZLH
HWZD�GHU�%HVXFKHUYHUNHKU�DXI�GHQ�6HLWHQ�GLHVHU�:HEVLWH��DXVJHZHUWHW�ZHUGHQ��'LH
SVHXGRQ\PHQ�,QIRUPDWLRQHQ�NhQQHQ�GDUiEHU�KLQDXV�LQ�&RRNLHV�DXI�GHP�*HUgW�GHU
1XW]HU�JHVSHLFKHUW�ZHUGHQ�XQG�XQWHU�DQGHUHP�WHFKQLVFKH�$XVNiQIWH�]XP�%URZVHU
XQG�]XP�%HWULHEVV\VWHP��]X�YHUZHLVHQGHQ�:HEVLWHV��]XU�%HVXFKV]HLW�VRZLH�ZHLWHUH
$QJDEHQ�]XU�1XW]XQJ�XQVHUHV�2QOLQHDQJHERWV�HQWKDOWHQ��DEHU�DXFK�PLW�VROFKHQ
,QIRUPDWLRQHQ�DXV�DQGHUHQ�4XHOOHQ�YHUEXQGHQ�ZHUGHQ�

+LQZHLVH�]X�5HFKWVJUXQGODJHQ��6RIHUQ�ZLU�GLH�1XW]HU�XP�LKUH�(LQZLOOLJXQJ�LQ
GHQ�(LQVDW]�GHU�'ULWWDQELHWHU�ELWWHQ��VWHOOW�GLH�5HFKWVJUXQGODJH�GHU
'DWHQYHUDUEHLWXQJ�GLH�(UODXEQLV�GDU��$QVRQVWHQ�ZHUGHQ�GLH�1XW]HUGDWHQ�DXI
*UXQGODJH�XQVHUHU�EHUHFKWLJWHQ�,QWHUHVVHQ��G��K��,QWHUHVVH�DQ�HIIL]LHQWHQ�
ZLUWVFKDIWOLFKHQ�XQG�HPSIgQJHUIUHXQGOLFKHQ�/HLVWXQJHQ��YHUDUEHLWHW��,Q�GLHVHP
=XVDPPHQKDQJ�PhFKWHQ�ZLU�6LH�DXFK�DXI�GLH�,QIRUPDWLRQHQ�]XU�9HUZHQGXQJ�YRQ
&RRNLHV�LQ�GLHVHU�'DWHQVFKXW]HUNOgUXQJ�KLQZHLVHQ�

9HUDUEHLWHWH�'DWHQDUWHQ��1XW]XQJVGDWHQ��]��%��6HLWHQDXIUXIH�XQG
9HUZHLOGDXHU��.OLFNSIDGH��1XW]XQJVLQWHQVLWgW�XQG��IUHTXHQ]��YHUZHQGHWH
*HUgWHW\SHQ�XQG�%HWULHEVV\VWHPH��,QWHUDNWLRQHQ�PLW�,QKDOWHQ�XQG
)XQNWLRQHQ���0HWD���.RPPXQLNDWLRQV��XQG�9HUIDKUHQVGDWHQ��]��%��,3�
$GUHVVHQ��=HLWDQJDEHQ��,GHQWLILNDWLRQVQXPPHUQ��EHWHLOLJWH�3HUVRQHQ��
6WDQGRUWGDWHQ��$QJDEHQ�]XU�JHRJUDILVFKHQ�3RVLWLRQ�HLQHV�*HUgWHV�RGHU�HLQHU
3HUVRQ��

%HWURIIHQH�3HUVRQHQ��1XW]HU��]��%��:HEVHLWHQEHVXFKHU��1XW]HU�YRQ
2QOLQHGLHQVWHQ��

=ZHFNH�GHU�9HUDUEHLWXQJ��%HUHLWVWHOOXQJ�XQVHUHV�2QOLQHDQJHERWHV�XQG
1XW]HUIUHXQGOLFKNHLW�

$XIEHZDKUXQJ�XQG�/gVFKXQJ��/hVFKXQJ�HQWVSUHFKHQG�$QJDEHQ�LP
$EVFKQLWW��$OOJHPHLQH�,QIRUPDWLRQHQ�]XU�'DWHQVSHLFKHUXQJ�XQG�/hVFKXQJ��
6SHLFKHUXQJ�YRQ�&RRNLHV�YRQ�ELV�]X���-DKUHQ��6RIHUQ�QLFKW�DQGHUV�DQJHJHEHQ�
NhQQHQ�&RRNLHV�XQG�gKQOLFKH�6SHLFKHUPHWKRGHQ�IiU�HLQHQ�=HLWUDXP�YRQ�]ZHL
-DKUHQ�DXI�GHQ�*HUgWHQ�GHU�1XW]HU�JHVSHLFKHUW�ZHUGHQ���
5HFKWVJUXQGODJHQ��(LQZLOOLJXQJ��$UW����$EV����6����OLW��D��'6*92��
%HUHFKWLJWH�,QWHUHVVHQ��$UW����$EV����6����OLW��I��'6*92��

:HLWHUH�+LQZHLVH�]X�9HUDUEHLWXQJVSUR]HVVHQ��9HUIDKUHQ�XQG�'LHQVWHQ�

*RRJOH�0DSV��:LU�ELQGHQ�GLH�/DQGNDUWHQ�GHV�'LHQVWHV��*RRJOH�0DSV��GHV
$QELHWHUV�*RRJOH�HLQ��=X�GHQ�YHUDUEHLWHWHQ�'DWHQ�NhQQHQ�LQVEHVRQGHUH�,3�
$GUHVVHQ�XQG�6WDQGRUWGDWHQ�GHU�1XW]HU�JHKhUHQ��'LHQVWDQELHWHU��*RRJOH
&ORXG�(0($�/LPLWHG�����6LU�-RKQ�5RJHUVRQlV�4XD\��'XEOLQ����,UODQG�
5HFKWVJUXQGODJHQ��(LQZLOOLJXQJ��$UW����$EV����6����OLW��D��'6*92���:HEVLWH�
KWWSV���PDSVSODWIRUP�JRRJOH�FRP���'DWHQVFKXW]HUNOfUXQJ�
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KWWSV���SROLFLHV�JRRJOH�FRP�SULYDF\��*UXQGODJH�'ULWWODQGWUDQVIHUV��'DWD
3ULYDF\�)UDPHZRUN��'3)��

bQGHUXQJ�XQG�$NWXDOLVLHUXQJ

:LU�ELWWHQ�6LH��VLFK�UHJHOPgfLJ�iEHU�GHQ�,QKDOW�XQVHUHU�'DWHQVFKXW]HUNOgUXQJ�]X
LQIRUPLHUHQ��:LU�SDVVHQ�GLH�'DWHQVFKXW]HUNOgUXQJ�DQ��VREDOG�GLH�cQGHUXQJHQ�GHU
YRQ�XQV�GXUFKJHIiKUWHQ�'DWHQYHUDUEHLWXQJHQ�GLHV�HUIRUGHUOLFK�PDFKHQ��:LU
LQIRUPLHUHQ�6LH��VREDOG�GXUFK�GLH�cQGHUXQJHQ�HLQH�0LWZLUNXQJVKDQGOXQJ�,KUHUVHLWV
�]��%��(LQZLOOLJXQJ��RGHU�HLQH�VRQVWLJH�LQGLYLGXHOOH�%HQDFKULFKWLJXQJ�HUIRUGHUOLFK
ZLUG�

6RIHUQ�ZLU�LQ�GLHVHU�'DWHQVFKXW]HUNOgUXQJ�$GUHVVHQ�XQG�.RQWDNWLQIRUPDWLRQHQ�YRQ
8QWHUQHKPHQ�XQG�2UJDQLVDWLRQHQ�DQJHEHQ��ELWWHQ�ZLU�]X�EHDFKWHQ��GDVV�GLH
$GUHVVHQ�VLFK�iEHU�GLH�=HLW�gQGHUQ�NhQQHQ�XQG�ELWWHQ�GLH�$QJDEHQ�YRU
.RQWDNWDXIQDKPH�]X�SUiIHQ�

)iU�XQV�]XVWgQGLJH�$XIVLFKWVEHKhUGH�

dVWHUUHLFKLVFKH�'DWHQVFKXW]EHKhUGH
%DULFKJDVVH������
�����:LHQ
7HOHIRQ����������������
(j0DLO��GVE#GVE�JY�DW

%HJULIIVGHILQLWLRQHQ

,Q�GLHVHP�$EVFKQLWW�HUKDOWHQ�6LH�HLQH�eEHUVLFKW�iEHU�GLH�LQ�GLHVHU
'DWHQVFKXW]HUNOgUXQJ�YHUZHQGHWHQ�%HJULIIOLFKNHLWHQ��6RZHLW�GLH�%HJULIIOLFKNHLWHQ
JHVHW]OLFK�GHILQLHUW�VLQG��JHOWHQ�GHUHQ�JHVHW]OLFKH�'HILQLWLRQHQ��'LH�QDFKIROJHQGHQ
(UOgXWHUXQJHQ�VROOHQ�GDJHJHQ�YRU�DOOHP�GHP�9HUVWgQGQLV�GLHQHQ�

%HVFKfIWLJWH��$OV�%HVFKgIWLJWH�ZHUGHQ�3HUVRQHQ�EH]HLFKQHW��GLH�LQ�HLQHP
%HVFKgIWLJXQJVYHUKgOWQLV�VWHKHQ��VHL�HV�DOV�0LWDUEHLWHU��$QJHVWHOOWH�RGHU�LQ
gKQOLFKHQ�3RVLWLRQHQ��(LQ�%HVFKgIWLJXQJVYHUKgOWQLV�LVW�HLQH�UHFKWOLFKH
%H]LHKXQJ�]ZLVFKHQ�HLQHP�$UEHLWJHEHU�XQG�HLQHP�$UEHLWQHKPHU��GLH�GXUFK
HLQHQ�$UEHLWVYHUWUDJ�RGHU�HLQH�9HUHLQEDUXQJ�IHVWJHOHJW�ZLUG��(V�EHLQKDOWHW
GLH�9HUSIOLFKWXQJ�GHV�$UEHLWJHEHUV��GHP�$UEHLWQHKPHU�HLQH�9HUJiWXQJ�]X
]DKOHQ��ZgKUHQG�GHU�$UEHLWQHKPHU�VHLQH�$UEHLWVOHLVWXQJ�HUEULQJW��'DV
%HVFKgIWLJXQJVYHUKgOWQLV�XPIDVVW�YHUVFKLHGHQH�3KDVHQ��GDUXQWHU�GLH
%HJUiQGXQJ��LQ�GHU�GHU�$UEHLWVYHUWUDJ�JHVFKORVVHQ�ZLUG��GLH�'XUFKIiKUXQJ�
LQ�GHU�GHU�$UEHLWQHKPHU�VHLQH�$UEHLWVWgWLJNHLW�DXViEW��XQG�GLH�%HHQGLJXQJ�
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ZHQQ�GDV�%HVFKgIWLJXQJVYHUKgOWQLV�HQGHW��VHL�HV�GXUFK�.iQGLJXQJ�
$XIKHEXQJVYHUWUDJ�RGHU�DQGHUZHLWLJ��%HVFKgIWLJWHQGDWHQ�VLQG�DOOH
,QIRUPDWLRQHQ��GLH�VLFK�DXI�GLHVH�3HUVRQHQ�EH]LHKHQ�XQG�LP�.RQWH[W�LKUHU
%HVFKgIWLJXQJ�VWHKHQ��'LHV�XPIDVVW�$VSHNWH�ZLH�SHUVhQOLFKH
,GHQWLILNDWLRQVGDWHQ��,GHQWLILNDWLRQVQXPPHUQ��*HKDOWV��XQG�%DQNGDWHQ�
$UEHLWV]HLWHQ��8UODXEVDQVSUiFKH��*HVXQGKHLWVGDWHQ�XQG
/HLVWXQJVEHXUWHLOXQJHQ�

%HVWDQGVGDWHQ��%HVWDQGVGDWHQ�XPIDVVHQ�ZHVHQWOLFKH�,QIRUPDWLRQHQ��GLH�IiU
GLH�,GHQWLILNDWLRQ�XQG�9HUZDOWXQJ�YRQ�9HUWUDJVSDUWQHUQ��%HQXW]HUNRQWHQ�
3URILOHQ�XQG�gKQOLFKHQ�=XRUGQXQJHQ�QRWZHQGLJ�VLQG��'LHVH�'DWHQ�NhQQHQ�X�D�
SHUVhQOLFKH�XQG�GHPRJUDILVFKH�$QJDEHQ�ZLH�1DPHQ��.RQWDNWLQIRUPDWLRQHQ
�$GUHVVHQ��7HOHIRQQXPPHUQ��(�0DLO�$GUHVVHQ���*HEXUWVGDWHQ�XQG�VSH]LILVFKH
,GHQWLILNDWRUHQ��%HQXW]HU�,'V��EHLQKDOWHQ��%HVWDQGVGDWHQ�ELOGHQ�GLH
*UXQGODJH�IiU�MHJOLFKH�IRUPHOOH�,QWHUDNWLRQ�]ZLVFKHQ�3HUVRQHQ�XQG�'LHQVWHQ�
(LQULFKWXQJHQ�RGHU�6\VWHPHQ��LQGHP�VLH�HLQH�HLQGHXWLJH�=XRUGQXQJ�XQG
.RPPXQLNDWLRQ�HUPhJOLFKHQ�

,QKDOWVGDWHQ��,QKDOWVGDWHQ�XPIDVVHQ�,QIRUPDWLRQHQ��GLH�LP�=XJH�GHU
(UVWHOOXQJ��%HDUEHLWXQJ�XQG�9HUhIIHQWOLFKXQJ�YRQ�,QKDOWHQ�DOOHU�$UW�JHQHULHUW
ZHUGHQ��'LHVH�.DWHJRULH�YRQ�'DWHQ�NDQQ�7H[WH��%LOGHU��9LGHRV��$XGLRGDWHLHQ
XQG�DQGHUH�PXOWLPHGLDOH�,QKDOWH�HLQVFKOLHfHQ��GLH�DXI�YHUVFKLHGHQHQ
3ODWWIRUPHQ�XQG�0HGLHQ�YHUhIIHQWOLFKW�ZHUGHQ��,QKDOWVGDWHQ�VLQG�QLFKW�QXU
DXI�GHQ�HLJHQWOLFKHQ�,QKDOW�EHVFKUgQNW��VRQGHUQ�EHLQKDOWHQ�DXFK�0HWDGDWHQ�
GLH�,QIRUPDWLRQHQ�iEHU�GHQ�,QKDOW�VHOEVW�OLHIHUQ��ZLH�7DJV��%HVFKUHLEXQJHQ�
$XWRUHQLQIRUPDWLRQHQ�XQG�9HUhIIHQWOLFKXQJVGDWHQ

.RQWDNWGDWHQ��.RQWDNWGDWHQ�VLQG�HVVHQWLHOOH�,QIRUPDWLRQHQ��GLH�GLH

.RPPXQLNDWLRQ�PLW�3HUVRQHQ�RGHU�2UJDQLVDWLRQHQ�HUPhJOLFKHQ��6LH�XPIDVVHQ
X�D��7HOHIRQQXPPHUQ��SRVWDOLVFKH�$GUHVVHQ�XQG�(�0DLO�$GUHVVHQ��VRZLH
.RPPXQLNDWLRQVPLWWHO�ZLH�VR]LDOH�0HGLHQ�+DQGOHV�XQG�,QVWDQW�0HVVDJLQJ�
,GHQWLILNDWRUHQ�

0HWD���.RPPXQLNDWLRQV��XQG�9HUIDKUHQVGDWHQ��0HWD���.RPPXQLNDWLRQV�
XQG�9HUIDKUHQVGDWHQ�VLQG�.DWHJRULHQ��GLH�,QIRUPDWLRQHQ�iEHU�GLH�$UW�XQG
:HLVH�HQWKDOWHQ��ZLH�'DWHQ�YHUDUEHLWHW��iEHUPLWWHOW�XQG�YHUZDOWHW�ZHUGHQ�
0HWD�'DWHQ��DXFK�EHNDQQW�DOV�'DWHQ�iEHU�'DWHQ��XPIDVVHQ�,QIRUPDWLRQHQ��GLH
GHQ�.RQWH[W��GLH�+HUNXQIW�XQG�GLH�6WUXNWXU�DQGHUHU�'DWHQ�EHVFKUHLEHQ��6LH
NhQQHQ�$QJDEHQ�]XU�'DWHLJUhfH��GHP�(UVWHOOXQJVGDWXP��GHP�$XWRU�HLQHV
'RNXPHQWV�XQG�GHQ�cQGHUXQJVKLVWRULHQ�EHLQKDOWHQ��.RPPXQLNDWLRQVGDWHQ
HUIDVVHQ�GHQ�$XVWDXVFK�YRQ�,QIRUPDWLRQHQ�]ZLVFKHQ�1XW]HUQ�iEHU
YHUVFKLHGHQH�.DQgOH��ZLH�(�0DLO�9HUNHKU��$QUXISURWRNROOH��1DFKULFKWHQ�LQ
VR]LDOHQ�1HW]ZHUNHQ�XQG�&KDW�9HUOgXIH��LQNOXVLYH�GHU�EHWHLOLJWHQ�3HUVRQHQ�
=HLWVWHPSHO�XQG�eEHUWUDJXQJVZHJH��9HUIDKUHQVGDWHQ�EHVFKUHLEHQ�GLH
3UR]HVVH�XQG�$EOgXIH�LQQHUKDOE�YRQ�6\VWHPHQ�RGHU�2UJDQLVDWLRQHQ�
HLQVFKOLHfOLFK�:RUNIORZ�'RNXPHQWDWLRQHQ��3URWRNROOH�YRQ�7UDQVDNWLRQHQ�XQG
$NWLYLWgWHQ��VRZLH�$XGLW�/RJV��GLH�]XU�1DFKYHUIROJXQJ�XQG�eEHUSUiIXQJ�YRQ
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9RUJgQJHQ�YHUZHQGHW�ZHUGHQ�

1XW]XQJVGDWHQ��1XW]XQJVGDWHQ�EH]LHKHQ�VLFK�DXI�,QIRUPDWLRQHQ��GLH
HUIDVVHQ��ZLH�1XW]HU�PLW�GLJLWDOHQ�3URGXNWHQ��'LHQVWOHLVWXQJHQ�RGHU
3ODWWIRUPHQ�LQWHUDJLHUHQ��'LHVH�'DWHQ�XPIDVVHQ�HLQH�EUHLWH�3DOHWWH�YRQ
,QIRUPDWLRQHQ��GLH�DXI]HLJHQ��ZLH�1XW]HU�$QZHQGXQJHQ�QXW]HQ��ZHOFKH
)XQNWLRQHQ�VLH�EHYRU]XJHQ��ZLH�ODQJH�VLH�DXI�EHVWLPPWHQ�6HLWHQ�YHUZHLOHQ
XQG�iEHU�ZHOFKH�3IDGH�VLH�GXUFK�HLQH�$QZHQGXQJ�QDYLJLHUHQ��1XW]XQJVGDWHQ
NhQQHQ�DXFK�GLH�+gXILJNHLW�GHU�1XW]XQJ��=HLWVWHPSHO�YRQ�$NWLYLWgWHQ��,3�
$GUHVVHQ��*HUgWHLQIRUPDWLRQHQ�XQG�6WDQGRUWGDWHQ�HLQVFKOLHfHQ��6LH�VLQG
EHVRQGHUV�ZHUWYROO�IiU�GLH�$QDO\VH�GHV�1XW]HUYHUKDOWHQV��GLH�2SWLPLHUXQJ
YRQ�%HQXW]HUHUIDKUXQJHQ��GDV�3HUVRQDOLVLHUHQ�YRQ�,QKDOWHQ�XQG�GDV
9HUEHVVHUQ�YRQ�3URGXNWHQ�RGHU�'LHQVWOHLVWXQJHQ��'DUiEHU�KLQDXV�VSLHOHQ
1XW]XQJVGDWHQ�HLQH�HQWVFKHLGHQGH�5ROOH�EHLP�(UNHQQHQ�YRQ�7UHQGV�
9RUOLHEHQ�XQG�PhJOLFKHQ�3UREOHPEHUHLFKHQ�LQQHUKDOE�GLJLWDOHU�$QJHERWH

3HUVRQHQEH]RJHQH�'DWHQ���3HUVRQHQEH]RJHQH�'DWHQ��VLQG�DOOH
,QIRUPDWLRQHQ��GLH�VLFK�DXI�HLQH�LGHQWLIL]LHUWH�RGHU�LGHQWLIL]LHUEDUH�QDWiUOLFKH
3HUVRQ��LP�)ROJHQGHQ��EHWURIIHQH�3HUVRQ���EH]LHKHQ��DOV�LGHQWLIL]LHUEDU�ZLUG
HLQH�QDWiUOLFKH�3HUVRQ�DQJHVHKHQ��GLH�GLUHNW�RGHU�LQGLUHNW��LQVEHVRQGHUH
PLWWHOV�=XRUGQXQJ�]X�HLQHU�.HQQXQJ�ZLH�HLQHP�1DPHQ��]X�HLQHU
.HQQQXPPHU��]X�6WDQGRUWGDWHQ��]X�HLQHU�2QOLQH�.HQQXQJ��]��%��&RRNLH��RGHU
]X�HLQHP�RGHU�PHKUHUHQ�EHVRQGHUHQ�0HUNPDOHQ�LGHQWLIL]LHUW�ZHUGHQ�NDQQ�
GLH�$XVGUXFN�GHU�SK\VLVFKHQ��SK\VLRORJLVFKHQ��JHQHWLVFKHQ��SV\FKLVFKHQ�
ZLUWVFKDIWOLFKHQ��NXOWXUHOOHQ�RGHU�VR]LDOHQ�,GHQWLWgW�GLHVHU�QDWiUOLFKHQ�3HUVRQ
VLQG�

3URWRNROOGDWHQ��3URWRNROOGDWHQ�VLQG�,QIRUPDWLRQHQ�iEHU�(UHLJQLVVH�RGHU
$NWLYLWgWHQ��GLH�LQ�HLQHP�6\VWHP�RGHU�1HW]ZHUN�SURWRNROOLHUW�ZXUGHQ��'LHVH
'DWHQ�HQWKDOWHQ�W\SLVFKHUZHLVH�,QIRUPDWLRQHQ�ZLH�=HLWVWHPSHO��,3�$GUHVVHQ�
%HQXW]HUDNWLRQHQ��)HKOHUPHOGXQJHQ�XQG�DQGHUH�'HWDLOV�iEHU�GLH�1XW]XQJ
RGHU�GHQ�%HWULHE�HLQHV�6\VWHPV��3URWRNROOGDWHQ�ZHUGHQ�RIW�]XU�$QDO\VH�YRQ
6\VWHPSUREOHPHQ��]XU�6LFKHUKHLWViEHUZDFKXQJ�RGHU�]XU�(UVWHOOXQJ�YRQ
/HLVWXQJVEHULFKWHQ�YHUZHQGHW�

6WDQGRUWGDWHQ��6WDQGRUWGDWHQ�HQWVWHKHQ��ZHQQ�VLFK�HLQ�PRELOHV�*HUgW��RGHU
HLQ�DQGHUHV�*HUgW�PLW�GHQ�WHFKQLVFKHQ�9RUDXVVHW]XQJHQ�HLQHU
6WDQGRUWEHVWLPPXQJ��PLW�HLQHU�)XQN]HOOH��HLQHP�:/$1�RGHU�gKQOLFKHQ
WHFKQLVFKHQ�0LWWHOQ�XQG�)XQNWLRQHQ�GHU�6WDQGRUWEHVWLPPXQJ��YHUELQGHW�
6WDQGRUWGDWHQ�GLHQHQ�GHU�$QJDEH��DQ�ZHOFKHU�JHRJUDILVFK�EHVWLPPEDUHQ
3RVLWLRQ�GHU�(UGH�VLFK�GDV�MHZHLOLJH�*HUgW�EHILQGHW��6WDQGRUWGDWHQ�NhQQHQ
]��%��HLQJHVHW]W�ZHUGHQ��XP�.DUWHQIXQNWLRQHQ�RGHU�DQGHUH�YRQ�HLQHP�2UW
DEKgQJLJH�,QIRUPDWLRQHQ�GDU]XVWHOOHQ�

9HUDQWZRUWOLFKHU��$OV��9HUDQWZRUWOLFKHU��ZLUG�GLH�QDWiUOLFKH�RGHU
MXULVWLVFKH�3HUVRQ��%HKhUGH��(LQULFKWXQJ�RGHU�DQGHUH�6WHOOH��GLH�DOOHLQ�RGHU
JHPHLQVDP�PLW�DQGHUHQ�iEHU�GLH�=ZHFNH�XQG�0LWWHO�GHU�9HUDUEHLWXQJ�YRQ
SHUVRQHQEH]RJHQHQ�'DWHQ�HQWVFKHLGHW��EH]HLFKQHW�



��

9HUDUEHLWXQJ���9HUDUEHLWXQJ��LVW�MHGHU�PLW�RGHU�RKQH�+LOIH�DXWRPDWLVLHUWHU
9HUIDKUHQ�DXVJHIiKUWH�9RUJDQJ�RGHU�MHGH�VROFKH�9RUJDQJVUHLKH�LP
=XVDPPHQKDQJ�PLW�SHUVRQHQEH]RJHQHQ�'DWHQ��'HU�%HJULII�UHLFKW�ZHLW�XQG
XPIDVVW�SUDNWLVFK�MHGHQ�8PJDQJ�PLW�'DWHQ��VHL�HV�GDV�(UKHEHQ��GDV
$XVZHUWHQ��GDV�6SHLFKHUQ��GDV�eEHUPLWWHOQ�RGHU�GDV�/hVFKHQ�

9HUWUDJVGDWHQ��9HUWUDJVGDWHQ�VLQG�VSH]LILVFKH�,QIRUPDWLRQHQ��GLH�VLFK�DXI
GLH�)RUPDOLVLHUXQJ�HLQHU�9HUHLQEDUXQJ�]ZLVFKHQ�]ZHL�RGHU�PHKU�3DUWHLHQ
EH]LHKHQ��6LH�GRNXPHQWLHUHQ�GLH�%HGLQJXQJHQ��XQWHU�GHQHQ�'LHQVWOHLVWXQJHQ
RGHU�3URGXNWH�EHUHLWJHVWHOOW��JHWDXVFKW�RGHU�YHUNDXIW�ZHUGHQ��'LHVH
'DWHQNDWHJRULH�LVW�ZHVHQWOLFK�IiU�GLH�9HUZDOWXQJ�XQG�(UIiOOXQJ�YHUWUDJOLFKHU
9HUSIOLFKWXQJHQ�XQG�XPIDVVW�VRZRKO�GLH�,GHQWLILNDWLRQ�GHU�9HUWUDJVSDUWHLHQ
DOV�DXFK�GLH�VSH]LILVFKHQ�%HGLQJXQJHQ�XQG�.RQGLWLRQHQ�GHU�9HUHLQEDUXQJ�
9HUWUDJVGDWHQ�NhQQHQ�6WDUW��XQG�(QGGDWHQ�GHV�9HUWUDJHV��GLH�$UW�GHU
YHUHLQEDUWHQ�/HLVWXQJHQ�RGHU�3URGXNWH��3UHLVYHUHLQEDUXQJHQ�
=DKOXQJVEHGLQJXQJHQ��.iQGLJXQJVUHFKWH��9HUOgQJHUXQJVRSWLRQHQ�XQG
VSH]LHOOH�%HGLQJXQJHQ�RGHU�.ODXVHOQ�XPIDVVHQ��6LH�GLHQHQ�DOV�UHFKWOLFKH
*UXQGODJH�IiU�GLH�%H]LHKXQJ�]ZLVFKHQ�GHQ�3DUWHLHQ�XQG�VLQG�HQWVFKHLGHQG
IiU�GLH�.OgUXQJ�YRQ�5HFKWHQ�XQG�3IOLFKWHQ��GLH�'XUFKVHW]XQJ�YRQ�$QVSUiFKHQ
XQG�GLH�/hVXQJ�YRQ�6WUHLWLJNHLWHQ�

=DKOXQJVGDWHQ��=DKOXQJVGDWHQ�XPIDVVHQ�VgPWOLFKH�,QIRUPDWLRQHQ��GLH�]XU
$EZLFNOXQJ�YRQ�=DKOXQJVWUDQVDNWLRQHQ�]ZLVFKHQ�.gXIHUQ�XQG�9HUNgXIHUQ
EHQhWLJW�ZHUGHQ��'LHVH�'DWHQ�VLQG�YRQ�HQWVFKHLGHQGHU�%HGHXWXQJ�IiU�GHQ
HOHNWURQLVFKHQ�+DQGHO��GDV�2QOLQH�%DQNLQJ�XQG�MHGH�DQGHUH�)RUP�GHU
ILQDQ]LHOOHQ�7UDQVDNWLRQ��6LH�EHLQKDOWHQ�'HWDLOV�ZLH�.UHGLWNDUWHQQXPPHUQ�
%DQNYHUELQGXQJHQ��=DKOXQJVEHWUgJH��7UDQVDNWLRQVGDWHQ�
9HULIL]LHUXQJVQXPPHUQ�XQG�5HFKQXQJVLQIRUPDWLRQHQ��=DKOXQJVGDWHQ�NhQQHQ
DXFK�,QIRUPDWLRQHQ�iEHU�GHQ�=DKOXQJVVWDWXV��5iFNEXFKXQJHQ�
$XWRULVLHUXQJHQ�XQG�*HEiKUHQ�HQWKDOWHQ�


