
'DWHQVFKXW]RUGQXQJ�LP�.|OQHU�+RFNH\��XQG�7HQQLVFOXE�%ODX�:HLVV������H�9��

3UlDPEHO�

'HU�.|OQHU�+RFNH\��XQG�7HQQLVFOXE�%ODX�:HLVV������H�9��YHUDUEHLWHW�LQ�YLHOIDFKHU�:HLVH�
DXWRPDWLVLHUW�SHUVRQHQEH]RJHQH�'DWHQ��]�%��LP�5DKPHQ�GHU�9HUHLQVYHUZDOWXQJ��GHU�
2UJDQLVDWLRQ�GHV�6SRUWEHWULHEV��GHU�gIIHQWOLFKNHLWVDUEHLW�GHV�9HUHLQV���8P�GLH�9RUJDEHQ�GHU�
(8�'DWHQVFKXW]�*UXQGYHURUGQXQJ�XQG�GHV�%XQGHVGDWHQVFKXW]JHVHW]HV�]X�HUI�OOHQ��
'DWHQVFKXW]YHUVW|�H�]X�YHUPHLGHQ�XQG�HLQHQ�HLQKHLWOLFKHQ�8PJDQJ�PLW�SHUVRQHQEH]RJHQHQ�
'DWHQ�LQQHUKDOE�GHV�9HUHLQV�]X�JHZlKUOHLVWHQ��JLEW�VLFK�GHU�9HUHLQ�GLH�QDFKIROJHQGH�
'DWHQVFKXW]RUGQXQJ��

����$OOJHPHLQHV�

'HU�9HUHLQ�YHUDUEHLWHW�SHUVRQHQEH]RJHQH�'DWHQ�X�D��YRQ�0LWJOLHGHUQ��7HLOQHKPHULQQHQ�XQG�
7HLOQHKPHUQ�DP�6SRUW��XQG�.XUVEHWULHE�XQG�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�VRZRKO�
DXWRPDWLVLHUW�LQ�('9�$QODJHQ�DOV�DXFK�QLFKW�DXWRPDWLVLHUW�LQ�HLQHP�'DWHLV\VWHP��]�%��LQ�
)RUP�YRQ�DXVJHGUXFNWHQ�/LVWHQ��'DU�EHU�KLQDXV�ZHUGHQ�SHUVRQHQEH]RJHQH�'DWHQ�LP�,QWHUQHW�
YHU|IIHQWOLFKW�XQG�DQ�'ULWWH�ZHLWHUJHOHLWHW�RGHU�'ULWWHQ�RIIHQJHOHJW��,Q�DOO�GLHVHQ�)lOOHQ�LVW�GLH�
(8�'DWHQVFKXW]�*UXQGYHURUGQXQJ��GDV�%XQGHVGDWHQVFKXW]JHVHW]�XQG�GLHVH�
'DWHQVFKXW]RUGQXQJ�GXUFK�DOOH�3HUVRQHQ�LP�9HUHLQ��GLH�SHUVRQHQEH]RJHQH�'DWHQ�YHUDUEHLWHQ��
]X�EHDFKWHQ��

����9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�GHU�0LWJOLHGHU�

���'HU�9HUHLQ�YHUDUEHLWHW�GLH�'DWHQ�XQWHUVFKLHGOLFKHU�.DWHJRULHQ�YRQ�3HUVRQHQ��)�U�MHGH�
.DWHJRULH�YRQ�EHWURIIHQHQ�3HUVRQHQ�ZLUG�LP�9HU]HLFKQLV�GHU�9HUDUEHLWXQJVWlWLJNHLWHQ�HLQ�
(LQ]HOEODWW�DQJHOHJW���

���,P�5DKPHQ�GHV�0LWJOLHGVFKDIWVYHUKlOWQLVVHV�YHUDUEHLWHW�GHU�9HUHLQ�LQVEHVRQGHUH�GLH�
IROJHQGHQ�'DWHQ�GHU�0LWJOLHGHU��*HVFKOHFKW��9RUQDPH��1DFKQDPH��$QVFKULIW��6WUD�H��
+DXVQXPPHU��3RVWOHLW]DKO��2UW���*HEXUWVGDWXP��'DWXP�GHV�9HUHLQVEHLWULWWV��$EWHLOXQJV��XQG�
JJI��0DQQVFKDIWV]XJHK|ULJNHLW��%DQNYHUELQGXQJ��JJI��GLH�1DPHQ�XQG�.RQWDNWGDWHQ�GHU�
JHVHW]OLFKHQ�9HUWUHWHU��7HOHIRQQXPPHUQ�XQG�(�0DLO�$GUHVVHQ��JJI��)XQNWLRQ�LP�9HUHLQ��JJI��
+DXVKDOWV��XQG�)DPLOLHQ]XJHK|ULJNHLW�EHL�=XRUGQXQJ�]XP�)DPLOLHQEHLWUDJ��

���,P�5DKPHQ�GHU�=XJHK|ULJNHLW�]X�GHQ�/DQGHVYHUElQGHQ��GHUHQ�6SRUWDUWHQ�LP�9HUHLQ�
EHWULHEHQ�ZHUGHQ��ZHUGHQ�SHUVRQHQEH]RJHQH�'DWHQ�GHU�0LWJOLHGHU�DQ�GLHVH�ZHLWHUJHOHLWHW��
VRZHLW�GLH�0LWJOLHGHU�HLQH�%HUHFKWLJXQJ�]XU�7HLOQDKPH�DP�:HWWNDPSIEHWULHE�GHU�9HUElQGH�
EHDQWUDJHQ��]�%��6WDUWSDVV��6SLHOHUSDVV��/L]HQ]��XQG�DQ�VROFKHQ�9HUDQVWDOWXQJHQ�WHLOQHKPHQ��

����'DWHQYHUDUEHLWXQJ�LP�5DKPHQ�GHU�gIIHQWOLFKNHLWVDUEHLW�

���,P�5DKPHQ�GHU�gIIHQWOLFKNHLWVDUEHLW��EHU�9HUHLQVDNWLYLWlWHQ�ZHUGHQ�SHUVRQHQEH]RJHQH�
'DWHQ�LQ�$XVKlQJHQ��LP�1HZVOHWWHU��LQ�GHU�9HUHLQV]HLWXQJ�XQG�LQ�,QWHUQHWDXIWULWWHQ�
YHU|IIHQWOLFKW�XQG�DQ�GLH�3UHVVH�ZHLWHUJHJHEHQ���

���+LHU]X�]lKOHQ�LQVEHVRQGHUH�GLH�'DWHQ��GLH�DXV�DOOJHPHLQ�]XJlQJOLFKHQ�4XHOOHQ�VWDPPHQ��
7HLOQHKPHU�DQ�VSRUWOLFKHQ�9HUDQVWDOWXQJHQ��0DQQVFKDIWVDXIVWHOOXQJ��(UJHEQLVVH��
7RUVFK�W]HQ��$OWHU�RGHU�*HEXUWVMDKUJDQJ��



���'LH�9HU|IIHQWOLFKXQJ�YRQ�)RWRV�XQG�9LGHRV��GLH�DX�HUKDOE�|IIHQWOLFKHU�9HUDQVWDOWXQJHQ�
JHPDFKW�ZXUGHQ��HUIROJW�DXVVFKOLH�OLFK�DXI�*UXQGODJH�HLQHU�(LQZLOOLJXQJ�GHU�DEJHELOGHWHQ�
3HUVRQHQ���

���$XI�GHU�,QWHUQHWVHLWH�GHV�9HUHLQV�ZHUGHQ�GLH�'DWHQ�GHU�0LWJOLHGHU��GHV�9RUVWDQGV��GHU�
$EWHLOXQJVOHLWHULQQHQ�XQG�$EWHLOXQJVOHLWHU�XQG�GHU�hEXQJVOHLWHULQQHQ�XQG�hEXQJVOHLWHU�PLW�
9RUQDPH��1DFKQDPH��)XQNWLRQ��(�0DLO�$GUHVVH�XQG�7HOHIRQQXPPHU�YHU|IIHQWOLFKW���

����=XVWlQGLJNHLWHQ�I�U�GLH�'DWHQYHUDUEHLWXQJ�LP�9HUHLQ�

9HUDQWZRUWOLFK�I�U�GLH�(LQKDOWXQJ�GHU�GDWHQVFKXW]UHFKWOLFKHQ�9RUJDEHQ�LVW�GHU�9RUVWDQG�QDFK�
�����%*%��)XQNWLRQDO�LVW�GLH�$XIJDEH�GHU�*HVFKlIWVVWHOOH�]XJHRUGQHW��VRZHLW�GLH�6DW]XQJ�
RGHU�GLHVH�2UGQXQJ�QLFKW�HWZDV�$EZHLFKHQGHV�UHJHOW�

'HU�/HLWHU�GHU�*HVFKlIWVVWHOOH�VWHOOW�VLFKHU��GDVV�9HU]HLFKQLVVH�GHU�9HUDUEHLWXQJVWlWLJNHLWHQ�
QDFK�$UW�����'6*92�JHI�KUW�XQG�GLH�,QIRUPDWLRQVSIOLFKWHQ�QDFK�$UW�����XQG����'6*92�
HUI�OOW�ZHUGHQ��(U�LVW�I�U�GLH�%HDQWZRUWXQJ�YRQ�$XVNXQIWVYHUODQJHQ�YRQ�EHWURIIHQHQ�3HUVRQHQ�
]XVWlQGLJ��

����9HUZHQGXQJ�XQG�+HUDXVJDEH�YRQ�0LWJOLHGHUGDWHQ�XQG��OLVWHQ�

���/LVWHQ�YRQ�0LWJOLHGHUQ�RGHU�7HLOQHKPHUQ�ZHUGHQ�GHQ�MHZHLOLJHQ�0LWDUEHLWHULQQHQ�XQG�
0LWDUEHLWHUQ�LP�9HUHLQ��]�%��9RUVWDQGVPLWJOLHGHUQ��$EWHLOXQJVOHLWHUQ��hEXQJVOHLWHUQ��
LQVRIHUQ�]XU�9HUI�JXQJ�JHVWHOOW��ZLH�HV�GLH�MHZHLOLJH�$XIJDEHQVWHOOXQJ�HUIRUGHUW��%HLP�
8PIDQJ�GHU�GDEHL�YHUZHQGHWHQ�SHUVRQHQEH]RJHQHQ�'DWHQ�LVW�GDV�*HERW�GHU�'DWHQVSDUVDPNHLW�
]X�EHDFKWHQ��

���3HUVRQHQEH]RJHQH�'DWHQ�YRQ�0LWJOLHGHUQ�G�UIHQ�DQ�DQGHUH�9HUHLQVPLWJOLHGHU�QXU�
KHUDXVJHJHEHQ�ZHUGHQ��ZHQQ�GLH�(LQZLOOLJXQJ�GHU�EHWURIIHQHQ�3HUVRQ�YRUOLHJW��'LH�1XW]XQJ�
YRQ�7HLOQHKPHUOLVWHQ��LQ�GLH�VLFK�GLH�7HLOQHKPHU�YRQ�9HUVDPPOXQJHQ�XQG�DQGHUHQ�
9HUDQVWDOWXQJHQ�]XP�%HLVSLHO�]XP�1DFKZHLV�GHU�$QZHVHQKHLW�HLQWUDJHQ��JLOW�QLFKW�DOV�HLQH�
VROFKH�+HUDXVJDEH���

���0DFKW�HLQ�0LWJOLHG�JODXEKDIW��GDVV�HV�HLQH�0LWJOLHGHUOLVWH�]XU�:DKUQHKPXQJ�
VDW]XQJVJHPl�HU�RGHU�JHVHW]OLFKHU�5HFKWH�EHQ|WLJW��]�%��XP�GLH�(LQEHUXIXQJ�HLQHU�
0LWJOLHGHUYHUVDPPOXQJ�LP�5DKPHQ�GHV�0LQGHUKHLWHQEHJHKUHQV�]X�EHDQWUDJHQ���VWHOOW�GHU�
9RUVWDQG�HLQH�.RSLH�GHU�0LWJOLHGHUOLVWH�PLW�9RUQDPHQ��1DFKQDPHQ�XQG�$QVFKULIW�DOV�
$XVGUXFN�RGHU�DOV�'DWHL�]XU�9HUI�JXQJ��'DV�0LWJOLHG��ZHOFKHV�GDV�0LQGHUKHLWHQEHJHKUHQ�
LQLWLLHUW��KDW�YRUKHU�HLQH�9HUVLFKHUXQJ�DE]XJHEHQ��GDVV�GLHVH�'DWHQ�DXVVFKOLH�OLFK�I�U�GLHVHQ�
=ZHFN�YHUZHQGHW�XQG�QDFK�GHU�9HUZHQGXQJ�YHUQLFKWHW�ZHUGHQ��

����.RPPXQLNDWLRQ�SHU�(�0DLO�

���)�U�GLH�.RPPXQLNDWLRQ�SHU�(�0DLO�ULFKWHW�GHU�9HUHLQ�HLQHQ�YHUHLQVHLJHQHQ�(�0DLO�
$FFRXQW�HLQ��GHU�LP�5DKPHQ�GHU�YHUHLQVLQWHUQHQ�.RPPXQLNDWLRQ�DXVVFKOLH�OLFK�]X�QXW]HQ�LVW���

���%HLP�9HUVDQG�YRQ�(�0DLOV�DQ�HLQH�9LHO]DKO�YRQ�3HUVRQHQ��GLH�QLFKW�LQ�HLQHP�VWlQGLJHQ�
.RQWDNW�SHU�(�0DLO�XQWHUHLQDQGHU�VWHKHQ�XQG�RGHU�GHUHQ�SULYDWH�(�0DLO�$FFRXQWV�YHUZHQGHW�
ZHUGHQ��VLQG�GLH�(�0DLO�$GUHVVHQ�DOV�ÄEFF³�]X�YHUVHQGHQ���



����9HUSIOLFKWXQJ�DXI�GLH�9HUWUDXOLFKNHLW�

$OOH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�LP�9HUHLQ��GLH�8PJDQJ�PLW�SHUVRQHQEH]RJHQHQ�'DWHQ�
KDEHQ��]�%��0LWJOLHGHU�GHV�9RUVWDQGV��$EWHLOXQJVOHLWHULQQHQ�XQG�$EWHLOXQJVOHLWHU��
hEXQJVOHLWHULQQHQ�XQG�hEXQJVOHLWHU���VLQG�DXI�GHQ�YHUWUDXOLFKHQ�8PJDQJ�PLW�
SHUVRQHQEH]RJHQHQ�'DWHQ�]X�YHUSIOLFKWHQ���

����'DWHQVFKXW]EHDXIWUDJWHU�

'D�LP�9HUHLQ�ZHQLJHU�DOV����3HUVRQHQ�VWlQGLJ�PLW�GHU�DXWRPDWLVLHUWHQ�9HUDUEHLWXQJ�
SHUVRQHQEH]RJHQHU�'DWHQ�EHVFKlIWLJW�VLQG��KDW�GHU�9HUHLQ�NHLQHQ�'DWHQVFKXW]EHDXIWUDJWHQ�
EHUXIHQ��

����(LQULFKWXQJ�XQG�8QWHUKDOWXQJ�YRQ�,QWHUQHWDXIWULWWHQ�

���'HU�9HUHLQ�XQWHUKlOW�]HQWUDOH�$XIWULWWH�I�U�GHQ�*HVDPWYHUHLQ��'LH�(LQULFKWXQJ�XQG�
8QWHUKDOWXQJ�YRQ�$XIWULWWHQ�LP�,QWHUQHW�REOLHJW�GHP�9RUVWDQG�0DUNHWLQJ��bQGHUXQJHQ�G�UIHQ�
DXVVFKOLH�OLFK�GXUFK�GHQ�9RUVWDQG�0DUNHWLQJ��GHQ�$GPLQLVWUDWRU�XQG�GHQ�/HLWHU�GHU�
*HVFKlIWVVWHOOH�YRUJHQRPPHQ�ZHUGHQ��

���'HU�9RUVWDQG�0DUNHWLQJ�LVW�I�U�GLH�(LQKDOWXQJ�GHU�'DWHQVFKXW]EHVWLPPXQJHQ�LP�
=XVDPPHQKDQJ�PLW�2QOLQH�$XIWULWWHQ�YHUDQWZRUWOLFK��

���$EWHLOXQJHQ��*UXSSHQ�XQG�0DQQVFKDIWHQ�EHG�UIHQ�I�U�GLH�(LQULFKWXQJ�HLJHQHU�
,QWHUQHWDXIWULWWH��]�%��+RPHSDJH��)DFHERRN��7ZLWWHU��GHU�DXVGU�FNOLFKHQ�*HQHKPLJXQJ�GHV�
9RUVWDQGHV�0DUNHWLQJ��)�U�GHQ�%HWULHE�HLQHV�,QWHUQHWDXIWULWWV�KDEHQ�GLH�$EWHLOXQJHQ��*UXSSHQ�
XQG�0DQQVFKDIWHQ�9HUDQWZRUWOLFKH�]X�EHQHQQHQ��GHQHQ�JHJHQ�EHU�GHU�9RUVWDQG�0DUNHWLQJ�
ZHLVXQJVEHIXJW�LVW��%HL�9HUVW|�HQ�JHJHQ�GDWHQVFKXW]UHFKWOLFKH�9RUJDEHQ�XQG�0LVVDFKWXQJ�
YRQ�:HLVXQJHQ�GHV�9RUVWDQGV�0DUNHWLQJ��NDQQ�GHU�9RUVWDQG�QDFK������%*%�GLH�
*HQHKPLJXQJ�I�U�GHQ�%HWULHE�HLQHV�,QWHUQHWDXIWULWWV�ZLGHUUXIHQ��'LH�(QWVFKHLGXQJ�GHV�
9RUVWDQGV�QDFK������%*%�LVW�XQDQIHFKWEDU��

�����9HUVW|�H�JHJHQ�GDWHQVFKXW]UHFKWOLFKH�9RUJDEHQ�XQG�GLHVH�2UGQXQJ�

���$OOH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�GHV�9HUHLQV�G�UIHQ�QXU�LP�5DKPHQ�LKUHU�MHZHLOLJHQ�
%HIXJQLVVH�'DWHQ�YHUDUEHLWHQ��(LQH�HLJHQPlFKWLJH�'DWHQHUKHEXQJ���QXW]XQJ�RGHU�±
ZHLWHUJDEH�LVW�XQWHUVDJW���

���9HUVW|�H�JHJHQ�DOOJHPHLQH�GDWHQVFKXW]UHFKWOLFKH�9RUJDEHQ�XQG�LQVEHVRQGHUH�JHJHQ�GLHVH�
'DWHQVFKXW]RUGQXQJ�N|QQHQ�JHPl��GHQ�6DQNWLRQVPLWWHOQ��ZLH�VLH�LQ�GHU�6DW]XQJ�YRUJHVHKHQ�
VLQG��JHDKQGHW�ZHUGHQ���

�����,QNUDIWWUHWHQ�

'LHVH�'DWHQVFKXW]RUGQXQJ�ZXUGH�GXUFK�GHQ�*HVDPWYRUVWDQG�GHV�9HUHLQV�DP������������
EHVFKORVVHQ�XQG�WULWW�PLW�9HU|IIHQWOLFKXQJ�DXI�GHU�+RPHSDJH�GHV�9HUHLQV�LQ�.UDIW��


