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�

'LVVHUWDWLRQ�

�
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�

�

�

YRUJHOHJW�GHU�
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�
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�
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%LEOLRJUDSKLVFKH %HVFKUHLEXQJ�

�

6HQQV��%LDQFD�

�

8QWHUVXFKXQJHQ ]XU *LEEHUHOOLQNRQMXJDWLRQ LQ *HUVWHQNDU\RSVHQ
�+RUGHXP YXOJDUH /� FY� +LPDOD\D XQG FY� 6DORPH�

��� 6�� �� $EE�� �� 7DE�� ��� /LW�

+DOOH�:LWWHQEHUJ� 0DUWLQ�/XWKHU�8QLYHUVLWlW
0DWKHPDWLVFK�1DWXUZLVVHQVFKDIWOLFK�7HFKQLVFKH )DNXOWlW
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,QKDOWVYHU]HLFKQLV�

�

�� (LQOHLWXQJ� ��

���� 'LH�3K\WRKRUPRQJUXSSH�GHU�*LEEHUHOOLQH� ��

���� 'LH�*LEEHUHOOLQELRV\QWKHVH�GHU�K|KHUHQ�3IODQ]HQ� ��

���� *LEEHUHOOLQVWUXNWXU�XQG�SK\VLRORJLVFKH�:LUNXQJ� ��

���� *LEEHUHOOLQDEKlQJLJH�,QGXNWLRQ�YRQ�(Q]\PHQ� ��

���� 'LH�*LEEHUHOOLQNRQMXJDWLRQ� ��

���� =LHOVWHOOXQJ�GHU�$UEHLW� ���

� � �

�� ([SHULPHQWHOOHU�7HLO� ���

���� 'DV�3IODQ]HQPDWHULDO� ���

���� 'LH�([WUDNWLRQ�GHU�*HUVWHQNDU\RSVHQ� ���

���� 'LH�FKURPDWRJUDSKLVFKH�5HLQLJXQJ�GHU�([WUDNWH� ���

���� *&�06� ���

������ *HUlWHSDUDPHWHU�XQG�%HGLQJXQJHQ� ���

������ 'HULYDWLVLHUXQJ� ���

������ ,QWHUQH�6WDQGDUGV� ���

������ %HVWLPPXQJ�GHU�.DOLEULHUXQJVNXUYHQ�I�U�*HPLVFKH�DXV�PDU�� ���

� NLHUWHQ�XQG�XQPDUNLHUWHQ�6WDQGDUGV� �

���� :LHGHUILQGXQJVUDWHQ� ���

���� $XIDUEHLWXQJ�GHV�3IODQ]HQPDWHULDOV� ���

������ ,GHQWLIL]LHUXQJ�YRQ�*$�2�JOXFRVLGHQ�XQG�*LEEHUHOOLQHQ�LQ�GHQ�

UHLIHQ�.DU\RSVHQ�YRQ�+RUGHXP�YXOJDUH�/��FY��+LPDOD\D�XQG�

FY��6DORPH�

���

������ 4XDQWLIL]LHUXQJ�GHU�*$�2�JOXFRVLGH�XQG�GHU�*LEEHUHOOLQH�LQ�

GHQ�.DU\RSVHQ�YRQ�FY��+LPDOD\D�XQG�FY��6DORPH�ZlKUHQG�

���

� GHU�5HLIXQJ� �

������ 0HWDEROLVFKH�0DUNLHUXQJ�GHV�*$������2�*OF�LQ�FY��+LPDOD\D�� ���

� XQG�FY��6DORPH�GXUFK�$SSOLNDWLRQ�YRQ�>���'�@*$����1DFKZHLV�� �

� GHU�PHWDEROLVFK�JHELOGHWHQ�>���'�@�PDUNLHUWHQ�9HUELQGXQJHQ�� �

� XQG�.HLPXQJ�GHU�PLW�>���'�@*$���JHI�WWHUWHQ�.DU\RSVHQ�

�5HNRQYHUVLRQ��

�

������ .RPSDUWLPHQWLHUXQJ�YRQ�*$���XQG�*$������2�*OF�LQ�GHQ�

UHLIHQ�.DU\RSVHQ�YRQ�FY��+LPDOD\D�XQG�FY��6DORPH�

���



���� %HVWLPPXQJ�GHU�D�$P\ODVH�LQ�LQNXELHUWHQ�.RPSDUWLPHQWHQ� ���

�

��

�

(UJHEQLVVH�XQG�'LVNXVVLRQ�

�

���

���� ,GHQWLIL]LHUXQJ�GHU�*$�2�JOXFRVLGH�XQG�GHU�*LEEHUHOOLQH�LQ�GHQ�

UHLIHQ�*HUVWHQNDU\RSVHQ�YRQ�+RUGHXP�YXOJDUH�/��FY��

+LPDOD\D�XQG�FY��6DORPH�

���

������ 9RUDXVVHW]XQJHQ� ���

������ (UJHEQLVVH� ���

������ 'LVNXVVLRQ� ���

���� 4XDQWLIL]LHUXQJ�GHU�3RROV�YRQ�*$����*$���*$������2�*OF�XQG�� ���

� *$����2�*OF�ZlKUHQG�GHU�6DPHQUHLIXQJ�YRQ�FY��+LPDOD\D�

XQG�FY��6DORPH�PLWWHOV�,VRWRSHQYHUG�QQXQJ�LQ�GHU�*&�06�

�

������ 9RUDXVVHW]XQJHQ� ���

������ (UJHEQLVVH� ���

������ 'LVNXVVLRQ� ���

���� 0HWDEROLVFKH�0DUNLHUXQJ�YRQ�*$������2�*OF�XQG�9HUVXFKH�]X�

VHLQHU�5HNRQYHUVLRQ�ZlKUHQG�GHU�.HLPXQJ�GHU�.DU\RSVHQ�

���

� YRQ�FY��+LPDOD\D�XQG�FY��6DORPH� �

������ 9RUDXVVHW]XQJHQ� ���

������ (UJHEQLVVH� ���

������ 'LVNXVVLRQ� ���

���� .RPSDUWLPHQWLHUXQJ�YRQ�*$������2�*OF�XQG�*$���LQ�UHLIHQ�

.DU\RSVHQ�YRQ�FY��+LPDOD\D�XQG�FY��6DORPH�

���

������ 9RUDXVVHW]XQJHQ� ���

������ (UJHEQLVVH� ���

������ 'LVNXVVLRQ� ���

���� %HVWLPPXQJ�GHU�D�$P\ODVH�LQ�GHQ�.RPSDUWLPHQWHQ�YRQ�FY��� ���

� +LPDOD\D�XQG�FY��6DORPH�ZlKUHQG�GHU�.HLPXQJ� �

�

��

�

=XVDPPHQIDVVXQJ�

�

���

�� /LWHUDWXUYHU]HLFKQLV� ���

�� $QKDQJ�� �

�

�

�



9HU]HLFKQLV�GHU�YHUZHQGHWHQ�$EN�U]XQJHQ�

�

�

'� � � 'HXWHULXP�

'($(�� � � 'LHWK\ODPLQRHWK\OHQ��

)*� � � )ULVFKJHZLFKW�

)6� � � )XOO�VFDQ�

*$� � � *LEEHUHOOLQ�

*$�*(� � � *LEEHUHOOLQJOXFRV\OHVWHU�

*$�2�JOXFRVLG��*OF�� *LEEHUHOOLQ�2�JOXFRVLG�

,'� � � ,QQHQGXUFKPHVVHU�

067)$� � � 1�0HWK\O�1�WULPHWK\OVLO\O�WULIOXRUDFHWDPLG�

1)� � � 1HXWUDOH�)UDNWLRQ�

57� � � 5DXPWHPSHUDWXU�

5, 5HWHQWLRQVLQGH[�

6)� � � 6DXUH�)UDNWLRQ�

6,0� � � 6HOHFWHG�,RQ�0RQLWRULQJ�

6WO� � � 6WDPPO|VXQJ�

7.0� � � 7DXVHQGNRUQPDVVH�
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��

�� (LQOHLWXQJ�

���� 'LH�3K\WRKRUPRQJUXSSH�GHU�*LEEHUHOOLQH�

�

,P�-DKUH������ZXUGH�GXUFK�GLH�$UEHLWHQ�GHV� MDSDQLVFKHQ�3K\WRSDWKRORJHQ�.XURVDZD�

GLH�*UXQGODJH� I�U�GLH�(QWGHFNXQJ�GHU�*LEEHUHOOLQH�DOV�SK\WRWR[LVFKHV�E]Z��ELRDNWLYHV�

3ULQ]LS� GHV� SDWKRJHQHQ�3LO]HV�*LEEHUHOOD� IXMLNXURL� JHOHJW� >�@��'LHVHU�3LO]� EHIlOOW�5HLV�

SIODQ]HQ� XQG� EHZLUNW� GXUFK� GDV� $XVVFKHLGHQ� HLQHV� :LUNVWRIIHV� HLQ� SDWKRORJLVFKHV�

/lQJHQZDFKVWXP�� GLH� �%DNDQDH� .UDQNKHLW��� ,P� -DKUH� ����� JHODQJ� GHQ� MDSDQLVFKHQ�

)RUVFKHUQ�<DEXWD�XQG�6XPLNL�GLH�,VROLHUXQJ�XQG�.ULVWDOOLVDWLRQ�HLQHU�ELRORJLVFK�DNWLYHQ�

6XEVWDQ]�DXV�GHP�.XOWXUPHGLXP�GLHVHV�3LO]HV��%HL�GHU�LVROLHUWHQ�6XEVWDQ]��ZHOFKH�DOV�

*LEEHUHOOLQ��*$��EH]HLFKQHW�ZXUGH��KDQGHOWH�HV�VLFK�MHGRFK�XP�HLQ�*HPLVFK�VWUXNWXUHOO�

YHUZDQGWHU�9HUELQGXQJHQ�>�@��(UVW���������JHODQJ�GLH�6WUXNWXUDXINOlUXQJ�GHU�*LEEHUHO�

OLQVlXUH��*$����DOV�HUVWHU�9HUELQGXQJ�HLQHU�QHXHQ�6XEVWDQ]NODVVH��GHQ�*LEEHUHOOLQHQ�

>����@��

(LQH� LQ�GHQ�)ROJHMDKUHQ�HLQVHW]HQGH� LQWHQVLYH�%HDUEHLWXQJ�GHU�*LEEHUHOOLQH�XQG� LKUHU�

:LUNXQJHQ�]HLJWH��GD��GLH�H[RJHQH�$SSOLNDWLRQ�YRQ�*LEEHUHOOLQHQ�HLQH�5HLKH�SIODQ]OL�

FKHU�:DFKVWXPV��XQG�(QWZLFNOXQJVSUR]HVVH�EHHLQIOX�W��'LHVH�%HIXQGH�I�KUWHQ�EDOG�]X�

GHU�6FKOX�IROJHUXQJ��GD��GLH�*LEEHUHOOLQH�DXFK�LQ�K|KHUHQ�3IODQ]HQ�HQGRJHQ�YRUNRP�

PHQ�N|QQWHQ�>���@��

'DV�HUVWH�DXV�HLQHU�K|KHUHQ�3IODQ]H�LVROLHUWH�*LEEHUHOOLQ�ZDU�*$���ZHOFKHV�0DF0LOODQ�

XQG�6XWHU������DXV�GHQ�XQUHLIHQ�6DPHQ�YRQ�3KDVHROXV�FRFFLQHXV�LVROLHUWHQ�>�@��

6WDQGHQ�DP�$QIDQJ�QXU�NODVVLVFKH�0HWKRGHQ�GHU�6WUXNWXUDXINOlUXQJ�LQ�9HUELQGXQJ�PLW�

%LRWHVWV�I�U�GLH�,VROLHUXQJ�]XU�9HUI�JXQJ��VR�ZXUGHQ�PLW�GHU�(QWZLFNOXQJ�XQG�GHP�(LQ�

VDW]�QHXHU�$QDO\VHPHWKRGHQ�UDVFK�ZHLWHUH�*LEEHUHOOLQH�VRZRKO�DXV�SLO]OLFKHP�DOV�DXFK�

SIODQ]OLFKHP� 0DWHULDO� LVROLHUW�� %LV� KHXWH� VLQG� LQVJHVDPW� ���� *LEEHUHOOLQH� LVROLHUW� XQG�

VWUXNWXUHOO�DXIJHNOlUW�ZRUGHQ�>��@��

1DFK�HLQHU�.RQYHQWLRQ�� YRUJHVFKODJHQ�YRQ�0DF0LOODQ�XQG�7DNDKDVKL� LP�-DKUH�������

ZHUGHQ�DOOH�QDW�UOLFK�YRUNRPPHQGHQ�XQG�VWUXNWXUHOO�DXIJHNOlUWHQ�*LEEHUHOOLQH��QDFK�GHU�

5HLKHQIROJH�LKUHU�(QWGHFNXQJ�QXPPHULHUW��*$���*$������*$����>��@��

'LH� V\VWHPDWLVFKH� 1RPHQNODWXU� GHU� *LEEHUHOOLQH� EDVLHUW� DXI� GHP� YRQ� 5RZH� YRUJH�

VFKODJHQHQ�WHWUDF\FOLVFKHQ�5LQJV\VWHP�GHV�HQW�*LEEHUHOODQV��$EE�����
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$EE���� 6WUXNWXU�GHV�HQW�*LEEHUHOODQV�>��@�

�

'LH�]XU�*UXSSH�GHU�GLWHUSHQRLGHQ�9HUELQGXQJHQ�JHK|ULJHQ�*LEEHUHOOLQH�N|QQHQ�IRUPDO�

LQ� ]ZHL�*UXSSHQ�HLQJHWHLOW�ZHUGHQ��GLH�&���*LEEHUHOOLQH��ZHOFKH�GLH� YROOVWlQGLJH�.RK�

OHQVWRIIDQ]DKO�GHU�'LWHUSHQRLGH�EHVLW]HQ�XQG�GLH�&���*LEEHUHOOLQH��EHL�GHQHQ�XQWHU�9HU�

OXVW�GHV�.RKOHQVWRIIDWRPV�&����HLQ�J�/DFWRQ�JHELOGHW�ZXUGH��$EE�����
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$EE���� 6WUXNWXU�GHU�&���*LEEHUHOOLQH��*$����XQG�GHU�&���*LEEHUHOOLQH��*$���

���� 'LH�*LEEHUHOOLQELRV\QWKHVH�GHU�K|KHUHQ�3IODQ]HQ�

�

7URW]� GHU� VHKU� JHULQJHQ�HQGRJHQHQ�*$�0HQJHQ� LQ� K|KHUHQ�3IODQ]HQ� �SJ�J�)ULVFKJH�

ZLFKW��ZXUGH� LQ� GHQ� OHW]WHQ� -DKUHQ� GLH�*$�%LRV\QWKHVH� GXUFK� GLH�(QWZLFNOXQJ� JHHLJ�

QHWHU�$QDO\VHPHWKRGHQ��ZLH�]��%��GHU�*&�06�XQG�GHP�(LQVDW]�YRQ�*$�0DQJHOPXWDQ�

WHQ��VRZRKO� LP�3LO]�DOV�DXFK� LQ�GHU�K|KHUHQ�3IODQ]H�ZHLWJHKHQG�DXIJHNOlUW� >��@��9LHOH�

GHU�DQ�GHU�*$�%LRV\QWKHVH�EHWHLOLJWHQ�(Q]\PH�NRQQWHQ� LVROLHUW�XQG�FKDUDNWHULVLHUW�VR�

ZLH� LKUH�*HQH�JHNORQW�ZHUGHQ� >��@��'LH�*$�%LRV\QWKHVH�NDQQ�PDQ� LQ�GUHL�$EVFKQLWWH�

XQWHUWHLOHQ��



��

�

���� GLH�6\QWKHVH�GHV�HQW�.DXUHQV�DXV�GHU�0HYDORQVlXUH�

���� GLH�6\QWKHVH�GHV�*$���$OGHK\GV�DXV�GHP�HQW�.DXUHQ��

���� GLH�6\QWKHVH�GHU�9LHOIDOW�DQ�&����XQG�&���*LEEHUHOOLQHQ�DXV�GHP�*$���$OGHK\G��

�

(QWVSUHFKHQG�GHU�GLWHUSHQRLGHQ�+HUNXQIW�GHU�*LEEHUHOOLQH�ZLUG�LP�HUVWHQ�$EVFKQLWW�0H�

YDORQVlXUH��EHU�*HUDQ\OJHUDQ\OGLSKRVSKDW�XQG�HQW�&RSDO\OGLSKRVSKDW�]XP�HQW�.DXUHQ�

]\NOLVLHUW��

,P� ]ZHLWHQ�$EVFKQLWW� GHU�*$�%LRV\QWKHVH�ZLUG�GDV�HQW�.DXUHQ� �GXUFK�HLQH�0RQRR[\�

JHQDVH���EHU�GDV�HQW�.DXUHQRO��GDV�HQW�.DXUHQDO��GLH�HQW�.DXUHQVlXUH�XQG�GLH�HQW���

D�2+�.DXUHQVlXUH�]XP�*$���$OGHK\G�R[LGLHUW�>��@��'LHVH�EHLGHQ�HUVWHQ�$EVFKQLWWH�GHU�

*$�%LRV\QWKHVH� NRPPHQ� LQ� DOOHQ� K|KHUHQ� 3IODQ]HQ� XQG� DXFK� GHP� 3LO]� *LEEHUHOOD�

IXMLNXURL�YRU��$EE�����

$XVJHKHQG�YRP�*$���$OGHK\G�HQWVWHKW�LP�GULWWHQ�$EVFKQLWW�GHU�*$�%LRV\QWKHVH�GXUFK�

VXN]HVVLYH�2[\GDWLRQVVFKULWWH�GLH�EHNDQQWH�9LHOIDOW�GHU�&���*LEEHUHOOLQH�E]Z��GHU�&���

*LEEHUHOOLQH�� %HYRU� GLH� R[LGDWLYH� (OLPLQLHUXQJ� GHU� &����0HWK\OJUXSSH� VWDWWILQGHW�� EH�

VWLPPW�HLQH�+\GUR[\OLHUXQJ�DP�&���GHV�*$���]XP�*$���RGHU�DP�&����GHV�*$���]XP�

*$���GLH�=XRUGQXQJ�]XP��

x� �HDUO\����K\GUR[\ODWLRQ�SDWKZD\���

x� �HDUO\���K\GUR[\ODWLRQ�SDWKZD\��XQG�

x� �QRQ������K\GUR[\ODWLRQ�SDWKZD\����$EE����>��@��

�

'LH� 2[\GDWLRQ� GHU� &����0HWK\OJUXSSH� �EHU� HLQH� +\GUR[\PHWK\O�� XQG� HLQH� $OGHK\G�

IXQNWLRQ�I�KUW�]XP�HLQHQ�]XU�%LOGXQJ�HLQHU�6lXUH�XQG�]XP�DQGHUHQ�GXUFK�(OLPLQLHUXQJ�

YRQ�.RKOHQGLR[LG�]XP�PRQRK\GUR[\OLHUWHQ�*$����GLK\GUR[\OLHUWHQ�*$��XQG�QLFKW�K\GUR�

[\OLHUWHQ�*$���ZHOFKH�DOOH�HLQH�J�/DFWRQIXQNWLRQ�EHVLW]HQ��'LH�JHVDPWH�2[\GDWLRQVIROJH�

DQ�&����ZLUG�ZDKUVFKHLQOLFK�QXU�YRQ�HLQHP�HLQ]LJHQ�(Q]\P��HLQHU�'LR[\JHQDVH��NDWD�

O\VLHUW�>��@��

:HLWHUH�+\GUR[\OLHUXQJVVFKULWWH�GLHVHU�&���*LEEHUHOOLQH�I�KUHQ�]X�WUL��XQG�WHWUDK\GUR[\�

OLHUWHQ�*LEEHUHOOLQHQ��ZREHL� HV� GDEHL� ]X�hEHUJlQJHQ�GHU� HLQ]HOQHQ�%LRV\QWKHVHZHJH�

NRPPW�XQG�VLH�VLFK�VRPLW�XQWHUHLQDQGHU�YHUQHW]HQ��]�%��GLH�+\GUR[\OLHUXQJHQ�DP�&���

YRP�*$�� ]XP�*$���DP�&����YRP�*$�� ]XP�*$��XQG�DP�&���YRP�*$��� ]XP�*$� �V��

$EE����



$EE��� 'LH %LOGXQJ GHV *$���$OGHK\GV DXVJHKHQG YRQ GHU 0HYDORQVlXUH �PRGLIL]LHUW QDFK >��@�

+

+

HQW�.DXUHQDO

&+2

&2�+

+

2+
+

HQW��D�+\GUR[\NDXUHQVlXUH

&+2+

+

&2�+

*$���$OGHK\G

&2�+

+

+

HQW�.DXUHQVlXUH

+

+

HQW�.DXUHQ

+

+

HQW�.DXUHQRO

&+�2+

&+�233

HQW�&RSDO\OGLSKRVSKDW

+22& &+�2+

+2 &+�

0HYDORQVlXUH

&+�233

*HUDQ\OJHUDQ\OGLSKRSKDW
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&

$EE��� +DXSWZHJH GHU &���*LEEHUHOOLQH DXVJHKHQG YRP *$���$OGHK\G� $ � �HDUO\ ���K\GUR[\ODWLRQ SDWKZD\��% � �QRQ������K\GUR[\ODWLRQ

SDWKZD\´� & � �HDUO\ ��K\GUR[\ODWLRQ SDWKZD\� �PRGLIL]LHUW QDFK >��@�



��

,P�+LQEOLFN�DXI�GLH�]X�EHDUEHLWHQGH�7KHPDWLN�VROO�DXI�GLH�+\GUR[\OLHUXQJ�LP��HDUO\����

K\GUR[\ODWLRQ� SDWKZD\�� DXVI�KUOLFKHU� HLQJHJDQJHQ� ZHUGHQ�� $XV� GHP�*$���� GHP� HLQ��

IDFKVWHQ����K\GUR[\OLHUWHQ�&���*$��HQWVWHKW�GXUFK��E�+\GUR[\OLHUXQJ�GDV�*$���GDV�DOV�

GDV� DNWLYVWH� +RUPRQ� I�U� GDV� 6WUHFNXQJVZDFKVWXP� LQ� *UDPLQDHHQ� DQJHVHKHQ� ZLUG�

�.DS������>��@���$XVJHKHQG�YRP�*$���EHREDFKWHW�PDQ�GLH�%LOGXQJ�GHV� '
��XQJHVlWWLJ�

WHQ�*$���ZHOFKHV�GXUFK�HLQH�9HUVFKLHEXQJ�GHU�'RSSHOELQGXQJ�LQ�����3RVLWLRQ�XQG�DQ�

VFKOLH�HQGH��E�+\GUR[\OLHUXQJ�LQ�GDV�*$��XPJHZDQGHOW�ZLUG��1HEHQ�GLHVHU��E�+\GUR�

[\OLHUXQJ�EHREDFKWHW�PDQ�DXFK�GLH��E�+\GUR[\OLHUXQJ�GHU�&���*LEEHUHOOLQH��]�%��GLH�%LO�

GXQJ�GHV�*$��DXV�GHP�*$��XQG�GLH�GHV�*$���DXV�GHP�*$����'LHVH�E�+\GUR[\OLHUXQJ�

DP�&���I�KUW�]X�HLQHU�(QWDNWLYLHUXQJ�GHU�ELRORJLVFK�DNWLYHQ�*LEEHUHOOLQH��)�U�GLH��E��XQG�

�E�+\GUR[\OLHUXQJHQ�DOV�DXFK�GLH�%LOGXQJ�GHU�XQJHVlWWLJWHQ�*LEEHUHOOLQH�*$��XQG�*$��

ZLUG�QXU�HLQ�HLQ]LJHV�(Q]\P�GLVNXWLHUW��ZDV�GLH�0XOWLIXQNWLRQDOLWlW�GHU�DQ�GHU�%LOGXQJ�GHU�

&���*LEEHUHOOLQH�EHWHLOLJWHQ�(Q]\PH�YHUGHXWOLFKW�>��@��

'LH�ELRORJLVFK�LQDNWLYHQ�*LEEHUHOOLQH�*$���XQG�*$��N|QQHQ�GXUFK�HLQH�ZHLWHUH�2[\GD�

WLRQ�GHU�+\GUR[\JUXSSH�DP�.RKOHQVWRIIDWRP�&���]X�HLQHU�D�E�XQJHVlWWLJWHQ���.HWRYHU�

ELQGXQJ�NDWDEROLVLHUW�ZHUGHQ�>�����@��'DV�GDUDQ�EHWHLOLJWH�(Q]\P�LVW�HLQH�'LR[\JHQDVH�

>��@��

�

���� *LEEHUHOOLQVWUXNWXU�XQG�SK\VLRORJLVFKH�:LUNXQJ�

�

=XVDPPHQ�PLW�GHQ�$X[LQHQ��GHQ�&\WRNLQLQHQ��GHU�$EVLFLQVlXUH��GHP�(WK\OHQ�>�����@��

GHU�-DVPRQVlXUH�>������@�XQG�GHQ�%UDVVLQRVWHURLGHQ�>��@�JHK|UW�GLH�*UXSSH�GHU�*LEEH�

UHOOLQH�>�����@�DXIJUXQG�LKUHU�VSH]LILVFKHQ�:LUNXQJHQ�]X�GHQ�3IODQ]HQKRUPRQHQ��

,P�9HUJOHLFK�PLW�GHQ�JHQDQQWHQ�DQGHUHQ�3IODQ]HQKRUPRQHQ�]HLFKQHQ�VLFK�GLH�*LEEH�

UHOOLQH�GXUFK� LKUH�VWUXNWXUHOOH�9LHOIDOW�HLQHUVHLWV�XQG�GLH�PXOWLSOHQ�$NWLYLWlWHQ�DQGHUVHLWV�

DXV�� 6R� VLQG� GLH�*LEEHUHOOLQH� DQ�3UR]HVVHQ�ZLH�6WUHFNXQJVZDFKVWXP��%O�KLQGXNWLRQ��

GXUFK�/LFKW�RGHU�7HPSHUDWXU�DXVJHO|VWH�'RUPDQF\�(IIHNWH�XQG�GHU�6DPHQNHLPXQJ�EH�

WHLOLJW�>������@��

%HVRQGHUV� KLQVLFKWOLFK� GHU� )|UGHUXQJ� GHV� 6WUHFNXQJVZDFKVWXPV� VLQG� XPIDQJUHLFKH�

8QWHUVXFKXQJHQ� ]X� 6WUXNWXU�:LUNXQJVEH]LHKXQJHQ� GXUFKJHI�KUW� ZRUGHQ�� +LHUEHL� KD�

EHQ�VLFK�*$�0DQJHOPXWDQWHQ��ZLH�]�%��GLH�G��0XWDQWH�YRP�0DLV� >��@��GLH� OH�0XWDQWH�

GHU�(UEVH� >��@��GLH�0����0XWDQWH�GHU�*HUVWH�>��@�XQG�GLH�:DLWR�&�0XWDQWH�YRP�5HLV�

>��@�EHVRQGHUV�EHZlKUW�



��

(V� KDW� VLFK� JH]HLJW�� GD�� HLQH� KRKH� ELRORJLVFKH� $NWLYLWlW� PLW� IROJHQGHQ� VWUXNWXUHOOHQ�

0HUNPDOHQ�NRUUHOLHUW�ZHUGHQ�NDQQ��IUHLH�&DUER[\JUXSSH�DQ�&����������J�/DFWRQJUXSSLH�

UXQJ��&����0HWK\OHQJUXSSH�XQG��E�+\GUR[\JUXSSH��GHUHQ�:LUNXQJ�GXUFK�HLQH�JOHLFK�

]HLWLJ� YRUOLHJHQGH����+\GUR[\JUXSSH�XQG�RGHU� HLQH� ����'RSSHOELQGXQJ�QRFK�YHUVWlUNW�

ZLUG�>���������@��

1HEHQ�GHU�6WLPXOLHUXQJ�GHV� ,QWHUQRGLHQZDFKVWXPV�ZHUGHQ�KHXWH�DX�HUGHP�8QWHUVX�

FKXQJHQ�]XU�SK\VLRORJLVFKHQ�5ROOH�GHU�*LEEHUHOOLQH�ZlKUHQG�GHU�)UXFKWHQWZLFNOXQJ�XQG�

GHV�%ODWWZDFKVWXPV�LQ�*$�0DQJHOPXWDQWHQ�GXUFKJHI�KUW�>������@��

�

���� *LEEHUHOOLQDEKlQJLJH�,QGXNWLRQ�YRQ�(Q]\PHQ�

�

(LQ�VHKU� LQWHQVLY�XQWHUVXFKWHV�%HLVSLHO� I�U�GLH�+RUPRQZLUNXQJ�GHU�*LEEHUHOOLQH� LQ�GHQ�

3IODQ]HQ� LVW� GLH�JLEEHUHOOLQDEKlQJLJH� ,QGXNWLRQ�K\GURO\WLVFKHU�(Q]\PH� LQ�GHU�$OHXURQ�

VFKLFKW� NHLPHQGHU�*HWUHLGHNDU\RSVHQ��'LHVH�HUVWPDOV�YRQ�3DOHJ�XQG�<RPR� LP�-DKUH�

�����GXUFK�*$� EHVFKULHEHQH�(Q]\PLQGXNWLRQ� LQ�*HWUHLGHNDU\RSVHQ�ZLUG� VHLWGHP� LP�

JUR�HQ�8PIDQJ�XQWHUVXFKW�>������@��

'DV�H[RJHQ�DSSOL]LHUWH�*$�GLIIXQGLHUW�GDEHL�LQ�GDV�(QGRVSHUP�XQG�LQGX]LHUW�GRUW�LQ�GHU�

$OHXURQVFKLFKW�GLH�6\QWKHVH�K\GURO\WLVFKHU�(Q]\PH��ZLH�]��%��GHU�D�$P\ODVH��GHU�����E�

*OXFDQDVH� DEHU� DXFK� YRQ� 3URWHLQDVHQ� XQG� 5LERQXFOHDVHQ� >�����@�� %HUHLWV� LP� -DKUH�

�����NRQQWH�GXUFK�9DUQHU�XQG�&KULVSHHO�GLH�GH�QRYR�6\QWKHVH�GLHVHU�3URWHLQH�GXUFK�

GLH�GLUHNWH�(LQZLUNXQJ�GHU�*LEEHUHOOLQH�DXI�GDV�*HQRP�GLHVHU�(Q]\PH�QDFKJHZLHVHQ�

ZHUGHQ�>��@��

:HLWHUI�KUHQGH�$UEHLWHQ�YRQ�-DFREVHQ��+LJJLQV�>��@�XQG�$ND]DZD�>��@�]HLJWHQ��GD��GLH�

LQ�GHQ�NHLPHQGHQ�*HWUHLGHNDU\RSVHQ�YRUNRPPHQGH�D�$P\ODVH�DXV�PHKUHUHQ� ,VRHQ�

]\PHQ�EHVWHKW�� GLH�XQWHUVFKLHGOLFKH�*$�$EKlQJLJNHLW� XQG�9HUWHLOXQJ� LQ�GHU�.DU\RSVH�

]HLJHQ�>��@��'LH�YRQ�GHU�$OHXURQVFKLFKW�LP�5HLV�DOV�0DVVHQHQ]\P�SURGX]LHUWH�$P\��$�

��KLJK�S,����ZHOFKH�ZlKUHQG�GHV�IU�KHQ�.HLPXQJVVWDGLXPV�DXFK�LP 6FXWHOOXP�YRUOLHJW��

EHVLW]W� LQ� GHU� 3URPRWRUUHJLRQ� GHV� *HQRPHV� HLQ� VRJHQDQQWHV� *LEEHUHOOLQH� $FLG� 5H�

VSRQFH�(OHPHQW��*$5(���ZHOFKHV�LP�5HLV��:HL]HQ�XQG�GHU�*HUVWH�YHUJOHLFKEDU�LVW�>����

��@��

%HL� GHQ�PHLVWHQ�8QWHUVXFKXQJHQ�ZXUGH�GLH� ,QGXNWLRQ� GHU�D�$P\ODVH� LQ�GHU�$OHXURQ�

VFKLFKW� YRQ� *HWUHLGHNDU\RSVHQ� QXU� GXUFK� GLH� H[RJHQH� =XJDEH� GHV� *$�� XQWHUVXFKW��

ZHOFKHV�MHGRFK�HQGRJHQ�LQ�GHQ�*HWUHLGHNDU\RVHQ�QXU�HLQH�XQWHUJHRUGQHWH�5ROOH�VSLHOW���



��

)�U�GHQ�$EODXI� LP�HQGRJHQHQ�.RUQ�ZLUG�DQJHQRPPHQ��GD��*LEEHUHOOLQH�DXV�GHU�%LR�

V\QWKHVH�� GLH� LP�6FXWHOOXP� VWDWWILQGHW� >��@�� GXUFK�GDV�(QGRVSHUP�GLIIXQGLHUHQ�XQG� LQ�

GHQ� =HOOHQ� GHU� $OHXURQVFKLFKW� GLH� (Q]\PLQGXNWLRQ� EHZLUNHQ�� =XPLQGHVW� I�U� GLH� $Q��

IDQJVSKDVH� GHU�.HLPXQJ� VSUHFKHQ� MHGRFK�(UJHEQLVVH� YRQ�*UR�HOLQGHPDQQ� >��@� XQG�

/HQWRQ�>��@�JHJHQ�GLHVH�7KHRULH��(V�NRQQWH�JH]HLJW�ZHUGHQ��GD���

�

���GLH� |UWOLFK� YRQHLQDQGHU� JHWUHQQWH� *$�%LRV\QWKHVH� LP� 6FXWHOOXP� XQG� GLH� ,QGXNWLRQ��

GHU�D�$P\ODVH�LQ�GHU�$OHXURQVFKLFKW�]HLWOLFK�SDUDOOHO�DEODXIHQ�XQG�

���WURW]�GHV�(LQVDW]HV�YRQ�*$�%LRV\QWKHVHLQKLELWRUHQ�HLQH�D�$P\ODVHSURGXNWLRQ�QDFK��

JHZLHVHQ�ZHUGHQ�NRQQWH��

�

)�U�GLH�(UNOlUXQJ�GHU�6WDUWSKDVH�GHU�*$�DEKlQJLJHQ�D�$P\ODVHLQGXNWLRQ�P�VVHQ�GD�

KHU� DOWHUQDWLYH�0HFKDQLVPHQ�RGHU�*$�4XHOOHQ� DQJHQRPPHQ�ZHUGHQ�� GLH� YRQ�GHU� GH�

QRYR�6\QWKHVH�� LQVEHVRQGHUH�GHU�GHV�HQW�.DXUHQV��XQDEKlQJLJ�VLQG��+LHUI�U�N|QQWHQ�

LQDNWLYH�3UlNXUVRUHQ� >��@��ZLH�]�%�� UHYHUVLEHO�GHDNWLYLHUWH�*$�.RQMXJDWH�DQJHQRPPHQ�

ZHUGHQ�>������@��

�

���� 'LH�*LEEHUHOOLQNRQMXJDWLRQ�

�

*LEEHUHOOLQH�N|QQHQ�QHEHQ�LKUHP�9RUNRPPHQ�LQ�IUHLHU�)RUP��G�K��PLW�XQGHULYDWLVLHUWHQ�

&DUER[\��XQG�+\GUR[\JUXSSHQ��DXFK�DOV�VRJHQDQQWH�.RQMXJDWH�LP�SIODQ]OLFKHQ�*HZH�

EH� YRUOLHJHQ�� %HL� GLHVHP�0HWDEROLW�7\S� LVW� HLQ�*LEEHUHOOLQPROHN�O� NRYDOHQW�PLW� HLQHP�

QLHGHUPROHNXODUHQ�5HVW��]�%��=XFNHU�YHUNQ�SIW�>��@��6ROFKH�.RQMXJDWIRUPHQ�VLQG�I�U�DOOH�

3IODQ]HQKRUPRQH�EHNDQQW�>������@��)�U�GLH�*LEEHUHOOLQH�VLQG�GLH�*OXFRVHNRQMXJDWH�GLH�

ZLFKWLJVWH�*UXSSH��'DU�EHU�KLQDXV�ZXUGHQ�DXFK�$ON\OHVWHU�XQG�$F\OGHULYDWH�JHIXQ�GHQ�

>��@��

'LH�*$�*OXFRVHNRQMXJDWH�N|QQHQ�LQ���*UXSSHQ�XQWHUWHLOW�ZHUGHQ��GLH�*$�2�JOXFRVLGH�

�*$�2�*OF���EHL�GHQHQ�GLH�*OXFRVH�DQ�HLQH�GHU�+\GUR[\JUXSSHQ�JHEXQGHQ�XQG�GLH�*$�

JOXFRV\OHVWHU� �*$�*(��� EHL� GHQHQ� GLH� *OXFRV\OLHUXQJ� DQ� GHU� &DUER[\JUXSSH� GHV�

.RKOHQVWRIIDWRPV�&���HUIROJW�LVW��$EE�����

�

�

�



��

�

*$���JOXFRV\OHVWHU *$������2�JOXFRVLG
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�

$EE���� 6WUXNWXU�GHV�*$���JOXFRV\OHVWHUV�XQG�GHV�*$������2�JOXFRVLGHV�

�

,Q�EHLGHQ�*$�*OXFRVHNRQMXJDWHQ�EHVLW]W�GHU�=XFNHUUHVW�HLQH�E�'�*OXFRS\UDQRVLGVWUXN�

WXU��

'LH�ELVKHU�HQGRJHQ�QDFKJHZLHVHQHQ�*$�2�JOXFRVLGH� �7DE����]HLJHQ�HLQH�EUHLWH�9DUL�

DQ]� GHU� 9HUNQ�SIXQJVVWHOOHQ�� 6R� NDQQ� GLH�*OXFRVH� �EHU� GLH�+\GUR[\IXQNWLRQ� DQ� GHQ�

.RKOHQVWRIIDWRPHQ�&����&����&�����&����XQG�&����JHEXQGHQ�VHLQ��

'DV�HUVWH�DXV�HLQHU�K|KHUHQ�3IODQ]H�LVROLHUWH�XQG�LGHQWLIL]LHUWH�*$�2�*OF�ZDU�GDV�*$��

��2�*OF�� ZHOFKHV� 6FKUHLEHU� HW�� DO�� ����� DXV� GHQ� UHLIHQ� 6DPHQ� YRQ� 3KDVHROXV�

FRFFLQHXV�LVROLHUWHQ�>��@��

(UIROJWH� GHU� 1DFKZHLV� YRQ� *$�.RQMXJDWHQ� DQIDQJV� PLW� NODVVLVFKHQ� 0HWKRGHQ� GHU�

6WUXNWXUDXINOlUXQJ��VR�NRQQWH�PLW�GHU�(QWZLFNOXQJ�QHXHU�7UHQQ��XQG�$QDO\VHPHWKRGHQ��

ZLH�GHU�+3/&��GHU�*&�06�XQG�GHU�/&�06�HLQH�5HLKH�ZHLWHUHU�*$�2�JOXFRVLGH�LGHQWL�

IL]LHUW�ZHUGHQ��V��7DE�����:lKUHQG�VLFK�I�U�GLH�$QDO\VH�GHU�*$�2�JOXFRVLGH�GLH�*&�06�

GHU� SHUPHWK\OLHUWHQ� 9HUELQGXQJHQ� EHZlKUW� KDW� >�����@�� HWDEOLHUWH� VLFK� I�U� GLH�*$�*(�

HUVW� LQ� M�QJVWHU� =HLW� GLH� /&�06�DOV� JHHLJQHWH�0HWKRGH� >��@��$OV�KLOIUHLFK�EHL� GHU�(QW�

ZLFNOXQJ� QHXHU� $QDO\VHPHWKRGHQ� KDW� VLFK� GLH� V\QWKHWLVFKH� %HUHLWVWHOOXQJ� GHU� *$�2�

JOXFRVLGH�XQG�GHU�*$�*(�HUZLHVHQ�>��@��

1HEHQ� GHP� HQGRJHQHQ� 9RUNRPPHQ� GHU� *$�.RQMXJDWH� LQ� K|KHUHQ� 3IODQ]HQ� LVW� PLW�

]DKOUHLFKHQ� )�WWHUXQJVYHUVXFKHQ� GLH� %LOGXQJ� YRQ� *$�.RQMXJDWHQ� QDFK� $SSOLNDWLRQ�

PHLVW�UDGLRDNWLY�PDUNLHUWHU�*LEEHUHOOLQH�QDFKJHZLHVHQ�ZRUGHQ��hEHUVLFKW�LQ�>��@���

2EZRKO� LQ� GHQ�PHLVWHQ� GLHVHU�0HWDEROLVPXVYHUVXFKH� NHLQH� HQGJ�OWLJH� ,GHQWLIL]LHUXQJ�

GHU�*$�.RQMXJDWH�HUIROJW�LVW��]HLJHQ�GLH�(UJHEQLVVH�MHGRFK�GLH�XELTXLWlUH�3UlVHQ]�GHU�



��

7DE��� (QGRJHQ YRUNRPPHQGH *$�2�JOXFRVLGH

�
*$�2�JOXFRVLGH 3IODQ]HQJDWWXQJ /LWHUDWXU

*$����2�*OF 'ROLFKRV ODEODE� XQUHLIH )U�FKWH >��@

+RUGHXP YXOJDUH� PLOFKUHLIH bKUHQ� UHLIH .DU\RSVHQ >��@

3KDVHROXV FRFFLQHXV� XQUHLIH )U�FKWH� UHLIH 6DPHQ >�����@

=HD PD\V� 6lPOLQJH >��@

*$�����2�*OF 3KDVHROXV FRFFLQHXV� UHLIH 6DPHQ >��@

��HSL*$����2�*OF 3KDVHROXV FRFFLQHXV� UHLIH 6DPHQ >��@

*$����2�*OF 3KDUELWLV QLO� XQUHLIH 6DPHQ >��� ��@

*$�����2�*OF 3KDVHROXV FRFFLQHXV� UHLIH 6DPHQ >��@

*$����2�*OF $OWKDHD URVHD� 6FK|�OLQJVVSLW]H >��@

+RUGHXP YXOJDUH� PLOFKUHLIH bKUHQ� UHLIH .DU\RSVHQ >��@

3KDUELWLV QLO� XQUHLIH 6DPHQ >��� ��@

3KDVHROXV FRFFLQHXV� XQUHLIH )U�FKWH� UHLIH 6DPHQ >��� ��@

3KDVHROXV YXOJDULV� XQUHLIH 6DPHQ� UHLIH 6DPHQ� 6lPOLQJH >��� ��@

=HD PD\V� 6lPOLQJH >��@

*$������2�*OF +RUGHXP YXOJDUH� PLOFKUHLIH bKUHQ� UHLIH .DU\RSVHQ >��@

3LVXP VDWLYXP� UHLIH 6DPHQ >��@

7ULWLFXP DHVWLYXP� .DU\RSVHQ >��@

=HD PD\V� 6lPOLQJH� UHLIH .DU\RSVHQ >��� ��@

*$�����2�*OF 3KDUELWLV QLO� XQUHLIH 6DPHQ >��� ��@

*$�����2�*OF 3KDUELWLV QLO� XQUHLIH 6DPHQ >��� ��@

*$�����2�*OF +RUGHXP YXOJDUH� PLOFKUHLIH bKUHQ� UHLIH .DU\RSVHQ >��@

3KDUELWLV QLO� XQUHLIH 6DPHQ >��@

3KDVHROXV FRFFLQHXV� UHLIH 6DPHQ >��@

3LVXP VDWLYXP� UHLIH 6DPHQ >��@

=HD PD\V� 6lPOLQJH >��@

*$������2�*OF +RUGHXP YXOJDUH� PLOFKUHLIH bKUHQ� UHLIH .DU\RSVHQ >��@

=HD PD\V� 6lPOLQJH >��@

3LVXP VDWLYXP� UHLIH 6DPHQ >��@

*$������2�*OF &\WLVXV VFRSDULXV� XQUHLIH 6DPHQ >��� ��@



���

.RQMXJDWLRQ�YRQ�*LEEHUHOOLQHQ�LQ�K|KHUHQ�3IODQ]HQ��

+LHUDXV�HUJLEW�VLFK�GLH�ELV�KHXWH�XQEHDQWZRUWHWH�)UDJH�QDFK�GHU�SK\VLRORJLVFKHQ�5HOH�

YDQ]�GHU�*LEEHUHOOLQNRQMXJDWLRQ��$XVJHKHQG�YRQ�GHU�7DWVDFKH��GD��*$�.RQMXJDWH� LP�

%LRWHVW��EHUZLHJHQG�QLFKW�RGHU�QXU�JHULQJ�DNWLY�VLQG�>��@��P�VVHQ�GLHVH�0HWDEROLWH�DOV�

HQWDNWLYLHUWH� *$�)RUPHQ� XQG� GHU� .RQMXJDWLRQVSUR]H�� DOV� (QWDNWLYLHUXQJ� DQJHVHKHQ�

ZHUGHQ��-HGRFK�LVW�GLHVHU�3UR]H��LP�*HJHQVDW]�]X�GHQ�5HDNWLRQVVFKULWWHQ�GHU�*$�%LR�

V\QWKHVH�UHYHUVLEHO��

'XUFK�+\GURO\VH�YRQ�*$�.RQMXJDWHQ�N|QQWHQ�GLH�*LEEHUHOOLQH�ZLHGHU� IUHLJHVHW]W�ZHU�

GHQ� XQG� LP� )DOO� DNWLYHU� 6SH]LHV� ZLHGHU� LQ� SK\VLRORJLVFK� UHOHYDQWH� 3RROV� HLQIOLH�HQ�

�$EE�����

�

�

*$ *$�2�*OF���*$�*(

(QWDNWLYLHUXQJ��5HLIXQJ�

$NWLYLHUXQJ��.HLPXQJ� �

� � �

$EE���� 5HYHUVLELOLWlW�GHV�.RQMXJDWLRQVSUR]HVVHV�GHU�*LEEHUHOOLQH�

�

�

%DVLHUHQG� DXI� GLHVHU�5HYHUVLEOLOWlW� GHU�*$�.RQMXJDWLRQ� XQG� GHU� YHUlQGHUWHQ� SK\VLND�

OLVFKHQ�(LJHQVFKDIWHQ�GHU�.RQMXJDWH�VLQG�IROJHQGH�SK\VLRORJLVFK�UHOHYDQWH�)XQNWLRQHQ�

SRVWXOLHUW�ZRUGHQ�>������@��

�

x� 5ROOH�DOV�6SHLFKHU��XQG�'HSRWIRUP�

x� )RUPHQ�I�U�7UDQVSRUWH�

x� %HWHLOLJXQJ�DQ�GHU�+RP|RVWDVH�GHU�IUHLHQ�*$�3RROV��

�

.HLQH�GLHVHU�K\SRWKHWLVFKHQ�)XQNWLRQHQ�LVW�ELVKHU�GXUFK�NODUH�H[SHULPHQWHOOH�'DWHQ�EH�

ZLHVHQ�ZRUGHQ��$OV�*UXQG�KLHUI�U�PX��GDV�)HKOHQ�JHHLJQHWHU�DQDO\WLVFKHU�0HWKRGHQ�

XQG�HQWVSUHFKHQG�PDUNLHUWHU�XQG�XQPDUNLHUWHU�6WDQGDUGV�DQJHVHKHQ�ZHUGHQ��

�



���

(UVWH�+LQZHLVH�DXI�GLH� I�U�GLH�SRVWXOLHUWH�)XQNWLRQ�QRWZHQGLJH�5HNRQYHUVLRQ�YRQ�*$�

.RQMXJDWHQ�NRQQWHQ�YRQ�5RRG�HW��DO�� >��@�JHOLHIHUW�ZHUGHQ�� LQGHP�QDFK�)�WWHUXQJ�YRQ�

>7@*$��XQG�*$���DQ�XQUHLIH�0DLVNROEHQ�PLWWHOV�+3/&��DEHU�QLFKW�GXUFK�HLQGHXWLJH�06�

$QDO\VH��GLH�%LOGXQJ�>7@�PDUNLHUWHU�*$�.RQMXJDWH�LP�UHLIHQ�0DLV�JHIXQGHQ�ZXUGH��ZHO�

FKH�EHL�GHU�DQVFKOLH�HQGHQ�.HLPXQJ�GHV�UHLIHQ�6DPHQV�GLH�>7@�PDUNLHUWHQ�*LEEHUHOOLQH�

ZLHGHU�IUHLVHW]WHQ��

9RQ� 6FKQHLGHU� HW�� DO�� >��@� ZXUGHQ� QDFK� )�WWHUXQJ� YRQ� >�����&�7���
�'�@*$���*(� DQ�

0DLVNHLPOLQJH� DOV�0HWDEROLWH� >�����&�7�@�PDUNLHUWHV� *$���� *$���� *$��� *$������2�*OF��

*$�����2�*OF�XQG�*$����2�*OF� LQ�GHU�*&�06� LGHQWLIL]LHUW�� XQG�GDUDXV�DXI� GLH�+\GUR�

O\VH�GHV�DSSOL]LHUWHQ�*$�*(�JHVFKORVVHQ��

)�U�*$�2�JOXFRVLGH�ZXUGH�ELVKHU� NHLQ�DXI�HLQH� ,GHQWLIL]LHUXQJ� LQ�GHU�06�EDVLHUHQGHU�

1DFKZHLV�GHU�5HNRQYHUVLRQ�EHVFKULHEHQ��GHU�VLFK�DXI�GLH�HLQGHXWLJH�,GHQWLIL]LHUXQJ�GHU�

0HWDEROLWH�PLWWHOV�+3/&�VW�W]W��

,P�)DOOH�GHU�%HWHLOLJXQJ�GHU�*$�.RQMXJDWH�DQ�UHJXODWLYHQ�3UR]HVVHQ�I�U�GLH�*$�3RROV��

NRPPW�GHQ�ELOGHQGHQ�E]Z��K\GURO\VLHUHQGHQ�(Q]\PHQ�GLHVHU�5HDNWLRQ�HLQH�6FKO�VVHO�

IXQNWLRQ�]X��'LHV�JLOW�QLFKW�]XOHW]W�DXFK�KLQVLFKWOLFK�HLQHU�JHQWHFKQLVFKHQ�%HHLQIOXVVXQJ�

GHV�.RQMXJDWLRQVSUR]HVVHV�I�U�ODQGZLUWVFKDIWOLFKH�=ZHFNH��

%LV�KHXWH�LVW�DOOHUGLQJV�VHKU�ZHQLJ��EHU�GLH�(Q]\PRORJLH�GHU�*$�.RQMXJDWH�EHNDQQW��,Q�

GHU�)UXFKWK�OOH�GHU� UHLIHQ�6DPHQ�YRQ�3KDVHROXV�FRFFLQHXV�ZXUGH�ELVKHU�GLH�K|FKVWH�

*$�JOXFRV\OLHUHQGH�$NWLYLWlW�EHVWLPPW�>��@��ZREHL�GLH�*OXFRV\OWUDQVIHUDVH�8'3�*OXFR�

VH�DOV�*OXFRVHGRQDWRU�EHYRU]XJW�XQG�PLW�*$��DXVVFKOLH�OLFK�GDV���2�E�'�*OXFRS\UD�

QRVLG� ELOGHW�� -HGRFK� VWHKW� GLHVH� 6XEVWUDWVSH]LILWlW� LP�:LGHUVSUXFK�PLW� GHU� 7DWVDFKH��

GD��ELVKHU�QRFK�NHLQ�HQGRJHQHV�*$��2�*OF�LQ�3KDVHROXV�FRFFLQHXV�JHIXQGHQ�ZHUGHQ�

NRQQWH��

:HLWHUKLQ� NRQQWH� DXV� GHQ� XQUHLIHQ�6DPHQ� YRQ�3KDVHROXV� FRFFLQHXV� HLQH�E�*OXFRVL�

GDVH�PLW�HLQHU�VHKU�KRKHQ�+\GURO\VHDNWLYLWlW�JHJHQ�EHU�GHP�HQGRJHQHQ�*$����2�*OF�

LVROLHUW�ZHUGHQ�>��@��+LQVLFKWOLFK�GHU�%HWHLOLJXQJ�GHU�*$�.RQMXJDWH�DP�DNWLYHQ�*$�3RRO�

EHVLW]W�GLH�)UHLVHW]XQJ�GHV�HQWDNWLYLHUWHQ�*$��MHGRFK�NHLQH�%HGHXWXQJ��

�

�

�

�

�

�



���

���� =LHOVWHOOXQJ�GHU�$UEHLW�

$XV� GHU� ZHLWJHKHQG� XQJHNOlUWHQ� SK\VLRORJLVFKHQ�5ROOH� XQG�%HGHXWXQJ� GHU�*LEEHUHO�

OLQNRQMXJDWLRQ�HUJHEHQ�VLFK�HLQH�5HLKH�DWWUDNWLYHU�ELRFKHPLVFKHU�XQG�QDWXUVWRIIFKHPL�

VFKHU�)UDJHVWHOOXQJHQ��GLH�DXI�GHU�*UXQGODJH�DQDO\WLVFKHU�0HWKRGHQ�XQG�GHP�(LQVDW]�

YRQ�6WDQGDUGVXEVWDQ]HQ�HUIROJUHLFK�EHDUEHLWHW�ZHUGHQ�N|QQWHQ��

9RQ�JUXQGOHJHQGHU�:LFKWLJNHLW� LVW�KLHUEHL�GHU�1DFKZHLV�GHU�'HSRWELOGXQJ� �$NNXPXOD�

WLRQ��GHU�*$�2�JOXFRVLGH�ZlKUHQG�GHU�SIODQ]OLFKHQ�(QWZLFNOXQJ�XQG�GLH�5HNRQYHUVLRQ�

GHU�*$�2�JOXFRVLGH�LQ�IUHLH�*LEEHUHOOLQH��

:LH�JH]HLJW�ZHUGHQ�NRQQWH�� LVW�DXI�GHU�*UXQGODJH�SHUPHWK\OLHUWHU�'HULYDWH�PLWWHOV�.D��

SLOODU�*&�06� GLH� VLPXOWDQH� $QDO\VH� IUHLHU� *LEEHUHOOLQH� XQG� *$�2�JOXFRVLGH� P|JOLFK��

8QWHU�(LQVDW]�HQWVSUHFKHQGHU�LQWHUQHU�6WDQGDUGV��GHUHQ�6\QWKHVH�LQ�GHU�$UEHLWVJUXSSH�

�*LEEHUHOOLQH��GHV�,3%�+DOOH�GXUFKJHI�KUW�ZXUGHQ��VLQG�GLH�9RUDXVVHW]XQJHQ�I�U�H[DNWH�

TXDOLWDWLYH�XQG�TXDQWLWDWLYH�$QDO\WLN�JHJHEHQ��

+LQVLFKWOLFK�GHU�'LVNXVVLRQ��EHU�SRWHQWLHOOH�*$�4XHOOHQ��GLH�YRQ�HLQHU�GH�QRYR�%LRV\Q�

WKHVH�ZlKUHQG�GHU�IU�KHQ�.HLPXQJ�YRQ�*HWUHLGH�XQDEKlQJLJ�VLQG��ZXUGHQ�I�U�GLH�8Q�

WHUVXFKXQJHQ�*HUVWHQNDU\RSVHQ�DXVJHZlKOW��,Q�GLHVHQ�ZXUGHQ�ZLHGHUKROW�GLH�ZlKUHQG�

GHV�5HLIHSUR]HVVHV�DNNXPXOLHUWHQ�*$�2�JOXFRVLGH�DOV�*$�/LHIHUDQWHQ�I�U�GLH�IU�KH�D�

$P\ODVHLQGXNWLRQ�GLVNXWLHUW�>��������������@��

)�U�GLH�NRQ]LSLHUWHQ�8QWHUVXFKXQJHQ�HUJDEHQ�VLFK�GDUDXV�IROJHQGH�(LQ]HOVFKULWWH��

�

�

���,GHQWLIL]LHUXQJ�GHU�HQGRJHQHQ�*$�2�JOXFRVLGH�XQG�GHU�*LEEHUHOOLQH�LQ�GHQ�UHLIHQ�.D��

U\RSVHQ�YRQ�+RUGHXP�YXOJDUH�/��FY��XQG�GHU�9HUJOHLFK�PLW�/LWHUDWXUEHIXQGHQ��

���4XDQWLIL]LHUXQJ�UHOHYDQWHU�*$�2�*OF��XQG�*$�3RROV�ZlKUHQG�GHU�6DPHQHQWZLFNOXQJ�

YRQ�+RUGHXP�YXOJDUH�/��FY��PLWWHOV�*&�06�XQG�LQWHUQHU�6WDQGDUGV��

���9HUVXFKH� ]XP� 1DFKZHLV� GHU� 5HNRQYHUVLRQ� YRQ� *$�2�JOXFRVLGHQ� GXUFK� PHWDEROL�

VFKH�0DUNLHUXQJ�GHV�*$�2�*OF�3RROV�LQ�GHQ�UHLIHQ�.DU\RSVHQ�YRQ�+RUGHXP�YXOJDUH�

/�� FY�� XQG� DQVFKOLH�HQGH� 4XDQWLIL]LHUXQJ� GHU� 0HWDEROLWH� ZlKUHQG� GHU� IU�KHQ� .HL�

PXQJVSKDVH��

���8QWHUVXFKXQJHQ� ]XU� .RPSDUWLPHQWLHUXQJ� UHOHYDQWHU� IUHLHU� *LEEHUHOOLQH� XQG� *$�2��

JOXFRVLGH�LQ�GHQ�UHLIHQ�.DU\RSVHQ�YRQ�+RUGHXP�YXOJDUH�/��XQG�HLQ�9HUJOHLFK�GHU�D��

$P\ODVH�LQ�GHQ�HQWVSUHFKHQGHQ�.RPSDUWLPHQWHQ��

�



���

�� � ([SHULPHQWHOOHU�7HLO�

���� 'DV�3IODQ]HQPDWHULDO�

�

'DV� I�U� GLH� EHDEVLFKWLJWHQ� 8QWHUVXFKXQJHQ� EHQ|WLJWH� 3IODQ]HQPDWHULDO� VWDPPWH� DXV�

GHP�)UHLODQGDQEDX�GHU�-DKUH�����������I�U�GLH�*HUVWHQVRUWH�+RUGHXP�YXOJDUH�/��FY��

+LPDOD\D� VRZLH� GHU� -DKUH� ���������� I�U� GLH� *HUVWHQVRUWH� +RUGHXP� YXOJDUH� /�� FY��

6DORPH��%HL�GLHVHQ�EHLGHQ�6RUWHQ�KDQGHOW�HV�VLFK�XP�6RPPHUJHUVWHQ��,P�*HJHQVDW]�

]XU�6RUWH�FY��+LPDOD\D��HLQHU�1DFNWJHUVWH��EHVLW]W�GLH�6RUWH�FY��6DORPH�6SHO]HQ��$EE��

����GLH�YRU�GHU�$XIDUEHLWXQJ�HQWIHUQW�ZXUGHQ��

)�U�GLH�8QWHUVXFKXQJHQ�ZXUGHQ�MHZHLOV�GLH�.DU\RSVHQ�JHHUQWHW��(V�KDQGHOW�VLFK�GDEHL�

XP�GLH�6FKDOIU�FKWH�GHU�*UlVHU�>��@��ZHOFKH�EHL�GHU�6RUWH�FY��+LPDOD\D�PHKU]HLOLJ�XQG�

EHL�GHU�6RUWH�FY��6DORPH�]ZHL]HLOLJ�DQJHRUGQHW�VLQG��$EE�����'LH�(UQWH�GHU�I�U�GLH�8Q�

WHUVXFKXQJHQ� QRWZHQGLJHQ�.DU\RSVHQ� HUIROJWH� ]X� GHQ� LQ�.DS����� DQJHI�KUWHQ�7HUPL�

QHQ��

�

���� � 'LH�([WUDNWLRQ�GHU�*HUVWHQNDU\RSVHQ�>������@�

�

0LW�HLQHP�8OWUD�7XUUD[��'LVSHUJLHUV\VWHP�,.$�8OWUD�7XUUD[�7�����-DKQNH�	�.�QNHO��/D�

ERUWHFKQLN�6WDXIHQ��ZXUGHQ����J�GHU�*HUVWHQNDU\RSVHQ�LQ�����PO����LJHP�0H2+�KR�

PRJHQLVLHUW��

$OOH� HLQJHVHW]WHQ� /|VXQJVPLWWHO� VWDPPWHQ� YRQ� GHU� )LUPD� 0HUFN�� 'DUPVWDGW� RGHU�

527+��.DUOVUXKH�XQG�ZXUGHQ�YRU�*HEUDXFK�GHVWLOOLHUW��

1DFK����6WXQGHQ�EHL����&�ZXUGH�DEGHNDQWLHUW�XQG�]ZHLPDO�HUQHXW�PLW�����PO����LJHP�

0H2+�H[WUDKLHUW��1DFK�GUHLPDOLJHU�([WUDNWLRQ��EHU�1DFKW�ZXUGH�QRFK�]ZHLPDO�PLW�MH����

PO�0H2+�JHZDVFKHQ��'LH�YHUHLQLJWHQ�([WUDNWH�ZXUGHQ�DP�9DNXXPURWDWLRQVYHUGDPSIHU�

ELV�DXI�FD��������PO�Zl�ULJH�3KDVH�HLQJHHQJW��%DGWHPSHUDWXU�������&��XQG�DQVFKOLH�

�HQG�GUHLPDO�PLW�MH�������PO�Q�+H[DQ�H[WUDKLHUW��Q�+H[DQ�([WUDNW�YHUZRUIHQ���1DFK EH�

HQGHWHU� ([WUDNWLRQ� ZXUGH� GHU� LQWHUQH� 6WDQGDUG� �.DS�������� LQ� GHILQLHUWHU� 0HQJH� ]XU�

Zl�ULJHQ�3KDVH� ]XJHVHW]W� �.DS������� GDQDFK�DQ�&HOLWH� ���� �)OXND��1HX�8OP�� JHEXQ�

GHQ�XQG�DP�9DNXXPURWDWLRQVYHUGDPSIHU�JHWURFNQHW��

�

�





���

���� � 'LH�FKURPDWRJUDSKLVFKH�5HLQLJXQJ�GHU�([WUDNWH�

&KURPDWRJUDSKLH�DQ�'($(�6HSKDGH[�$�����$FHWDW�)RUP��>��@�

�

'($(�6HSKDGH[�$�����)OXND��1HX�8OP��ZXUGH�QDFK�9RUVFKULIW�>��@�LQ�GLH�$FHWDW�)RUP�

�EHUI�KUW��)�U�GLH�5HLQLJXQJ�YRQ�����PJ�GHV�([WUDNWHV�QDFK�Q�+H[DQ�%HKDQGOXQJ�ZXU�

GHQ����PO�DNWLYLHUWHV�*HO� LQ�HLQH�6lXOH�JHI�OOW�XQG�PLW����PO�0H2+�JHVS�OW��'DV�9HU�

KlOWQLV�6lXOHQGXUFKPHVVHU�]X�/lQJH�GHV�*HOEHWWHV�EHWUXJ�GDEHL�FD��������$XI�GHQ�.RSI�

GLHVHU� 6lXOH� ZXUGH� GHU� DQ� &HOLWH� JHEXQGHQH� ([WUDNW� �.DS������ JHJHEHQ� XQG� PLW�

IROJHQGHP�*UDGLHQWHQ�HOXLHUW�����PO�0H2+�� MH����PO������1�+2$F������1�+2$F����1�

+2$F����1�+2$F�XQG�MH����PO���1�+2$F����1�+2$F�LQ�0H2+��'LH�(OXDWH�ZXUGHQ�LQ�

]ZHL� )UDNWLRQHQ� JHWHLOW�� HLQH� QHXWUDOH� �1)�� �����PO� (OXWLRQVYROXPHQ�� XQG� HLQH� VDXUH�

)UDNWLRQ��6)���������PO�(OXWLRQVYROXPHQ���

%HLGH�)UDNWLRQHQ�ZXUGHQ�DP�9DNXXPURWDWLRQVYHUGDPSIHU�]XU�7URFNHQH�HLQJHHQJW��

�

.LHVHOJHOFKURPDWRJUDSKLH�>������@�

�

���PJ�GHU�6)�GHU�'($(�6HSKDGH[�$����6lXOH�ZXUGHQ�LQ���������PO����LJHP�0H2+�

JHO|VW�XQG�DXI�HLQH�WURFNHQH�.LHVHOJHONDUWXVFKH�PLW���J�VWDWLRQlUHU�3KDVH��)HVWSKDVHQ�

([WUDNWLRQVVlXOHQ��9DULDQ��86$��JHJHEHQ��'LH�.DUWXVFKH�ZXUGH�PLW�6WLFNVWRII�JHWURFN��

QHW�XQG�DQVFKOLH�HQG�PLW�IROJHQGHP�*UDGLHQWHQ�HOXLHUW��MH���PO�&+&O������+2$F�������

0H2+������0H2+������0H2+�XQG�����0H2+� LQ�&+&O��PLW� MHZHLOV����+2$F��'LH�

)UDNWLRQHQ�PLW��������0H2+�ZXUGHQ�]XVDPPHQJHID�W�XQG�DP�9DNXXPURWDWLRQVYHU�

GDPSIHU�HLQJHHQJW��

%HL� JU|�HUHQ� ([WUDNWPHQJHQ� ZXUGH� DQ� HLQHU� .LHVHOJHOVlXOH� JHUHLQLJW�� )�U� ���� PJ�

3IODQ]HQH[WUDNW�ZXUGHQ����J�.LHVHOJHO��.LHVHOJHO���������������PP��0HUFN��'DUPVWDGW��

LQ� &+&O�� DXIJHVFKOlPPW� XQG� PLW� ��� PO� &+&O�� JHVS�OW�� 'HU� ([WUDNW� ZXUGH� LQ� �� PO�

���LJHP�0H2+�JHO|VW�� DQ�&HOLWH�JHEXQGHQ�XQG�DP�9DNXXPURWDWLRQVYHUGDPSIHU�JH�

WURFNQHW��'DQDFK�ZXUGH�GHU�DQ�&HOLWH�JHEXQGHQH�([WUDNW�DXI�GLH�6lXOH�JHJHEHQ�XQG�

PLW�IROJHQGHP�*UDGLHQWHQ�HOXLHUW��MH����PO�&+&O������+2$F�������0H2+������0H2+��

����0H2+�XQG�����0H2+�LQ�&+&O��MHZHLOV�PLW����+2$F��

'LH� )UDNWLRQHQ� PLW� ������� 0H2+� ZXUGHQ� YHUHLQLJW� XQG� DP� 9DNXXPURWDWLRQVYHU�

GDPSIHU�HLQJHHQJW��

�



���

���� � *&�06�

������ *HUlWHSDUDPHWHU�XQG�%HGLQJXQJHQ�

�

'LH� 0HVVXQJHQ� ZXUGHQ� DQ� HLQHP� *HUlWV\VWHP� GHU� )LUPD� ),6216� �)ROVRP�� 86$��

GXUFKJHI�KUW�� 4XDGUXSRO�0DVVHQVSHNWURPWHU� 0'� ����� *DVFKURPDWRJUDSK� *&� �����

XQG�'DWHQDXVZHUWHV\VWHP�0$66�/$%��

�

*&�6lXOHQ�� '%��06�.DSLOODUVlXOHQ�GHU�)LUPD�-�	�:�6FLHQWLILF��)ROVRP��86$���

� � � I�U�SHUPHWK\OLHUWH�9HUELQGXQJHQ�����P�������PP�,'�������PP�

� � � 6FKLFKWGLFNH��3KDVHQYHUKlOWQLV�E� �����

� � � 7UlJHUJDV��+HOLXP�PLW�����PO�PLQ�)OX�JHVFKZLQGLJNHLW�

� � � I�U�WULPHWK\OVLO\OLHUWH�9HUELQGXQJHQ�����P�������PP�,'�������PP�

� � � 6FKLFKWGLFNH��3KDVHQYHUKlOWQLV�E� �����

� � � 7UlJHUJDV��+HOLXP�PLW�����PO�PLQ�)OX�JHVFKZLQGLJNHLW� �

,QMHNWLRQ�� VSOLWWOHVV�

,QMHNWLRQVWHPSHUDWXU�� ����&��

�

7HPSHUDWXUSURJUDPP�� � �

� � SHUPHWK\OLHUWH�9HUELQGXQJHQ�� � � � � WULPHWK\OVLO\OLHUWH�9HUELQGXQJHQ��

� � � ���&����PLQ� � � � � � � ���&����PLQ��

� � � �������&�����&�PLQ� � � �������&�����&�PLQ�

� � � ����&�����PLQ� � � ����&����PLQ�

� � � ��������&�����&�PLQ� � � ��������&�����&�PLQ�

� � � ����&�����PLQ� � � ����&����PLQ�

�

,QWHUIDFHWHPSHUDWXU�� � ����&�

4XHOOHQWHPSHUDWXU�� � ����&�

�

3UREHQDXIEHUHLWXQJ��

'LH�3UREHQ�ZXUGHQ� LQ�������PO�0H2+�JHO|VW��=XU�%HVWLPPXQJ�GHU�5HWHQWLRQVLQGLFHV�

ZXUGH�3DUDILOP�LQ�7ROXHQ�JHO|VW�XQG������PO�GLHVHV�Q�$ONDQJHPLVFKHV�]XVDPPHQ�PLW���

PO�GHU�3UREHQO|VXQJ�LQML]LHUW��

�



���

'LH�JDVFKURPDWRJUDSKLVFKH�&KDUDNWHULVLHUXQJ�GHU�GHULYDWLVLHUWHQ�*LEEHUHOOLQH�XQG�*$�

2�JOXFRVLGH�HUIROJWH�GXUFK�LKUH�5HWHQWLRQVLQGLFHV�>������@��+LHU]X�ZXUGH�HLQH�0LVFKXQJ�

KRPRORJHU�Q�$ONDQH�]XJHVSULW]W�>��@��$XV�GHQ�EHL�OLQHDUHU�7HPSHUDWXUSURJUDPPLHUXQJ�

EHREDFKWHWHQ� UHODWLYHQ� 5HWHQWLRQV]HLWHQ� GHU� ]X� LGHQWLIL]LHUHQGHQ� 9HUELQGXQJ� XQG� GHU�

GHV�YRU�XQG�QDFK�GHU�9HUELQGXQJ�HOXLHUHQGHQ�Q�$ONDQV�ZXUGHQ�QDFK�9DQ�GHQ�'RRO�XQG�

.UDW]�>��@�GLH�5HWHQWLRQVLQGLFHV�QDFK�IROJHQGHU�*OHLFKXQJ�EHUHFKQHW��

� � � � �

� � � 5,� �����1�������Q�>��W5D���W51���W5�1������W51�
��@

�

� � W5D UHODWLYH�5HWHQWLRQV]HLW�GHU�9HUELQGXQJ

� � W51 UHDWLYH�5HWHQWLRQV]HLW�GHV�Q�$ONDQV�YRU�GHU�9HUELQGXQJ�

� � W5�1���� UHDWLYH�5HWHQWLRQV]HLW�GHV�Q�$ONDQV�QDFK�GHU�9HUELQGXQJ

1� .RKOHQVWRIIDQ]DKO�GHV�QLHGULJHUHQ�Q�$ONDQV�

� � Q� 'LIIHUHQ]�]ZLVFKHQ�GHQ�.RKOHQVWRII]DKOHQ�GHU�EHLGHQ�Q�$ONDQH���

� � � GLH�GLH�9HUELQGXQJ�XPJHEHQ��

�

'LH�2Q�OLQH�0HVVXQJ�GHU�0DVVHQVSHNWUHQ�HUIROJWH�EHL�HLQHU�,RQLVLHUXQJVHQHUJLH�YRQ����

H9�� ,P�)XOO� VFDQ� �)6��ZXUGH� I�U�GHQ�0DVVHEHUHLFK�YRQ�P�]��������HLQ�*HVDPW�0DV�

VHQVSHNWUXP�DXIJHQRPPHQ��6FDQUDWH������VHF���

)�U� GDV� VHOHFWHG� LRQ�PRQLWRULQJ� �6,0��ZXUGHQ� HQWVSUHFKHQGH� )UDJPHQWLRQHQ� DXVJH�

ZlKOW�� 'LHVH� 7HFKQLN� ZXUGH� LQVEHVRQGHUH� I�U� GLH� 4XDQWLIL]LHUXQJ� GXUFK� ,VRWRSHQYHU�

G�QQXQJ�EHQXW]W��%HL�NRQVWDQWHU�6FDQUDWH������VHF��NDQQ�GDPLW�JHJHQ�EHU�GHP�)6�GLH�

(PSILQGOLFKNHLW�XP�GHQ�)DNWRU�����HUK|KW�ZHUGHQ��

'LH� 4XDQWLIL]LHUXQJ� LQ� GHU� 06� HUIROJWH� GXUFK� ,VRWRSHQYHUG�QQXQJ� PLWWHOV� VWDELOLVRWR�

SHQPDUNLHUWHU� 6WDQGDUGV� >���� ������@�� 'D]X� ZXUGH� GHQ� ([WUDNWHQ� QDFK� Q�+H[DQ�%H�

KDQGOXQJ�DOV�LQWHUQHU�6WDQGDUG�LQ����3RVLWLRQ�]ZHLIDFK�GHXWHULHUWH�$QDORJD�LQ�GHILQLHU�

WHQ� 0HQJHQ� ]XJHVHW]W� �.DS������� X�� ������ =XU� 4XDQWLIL]LHUXQJ� ZXUGHQ� GLH� ,RQHQFKUR�

PDWRJUDPPH� lTXLYDOHQWHU� ,RQHQ� GHU� HQGRJHQHQ� XQG� GHU� HQWVSUHFKHQG� >���'�@�PDU�

NLHUWHQ�9HUELQGXQJ�LQWHJULHUW�XQG�GLH�GDUDXV�UHVXOWLHUHQGHQ�3HDNIOlFKHQ�LQV�9HUKlOWQLV�

JHVHW]W��'HU�HQGRJHQH�*HKDOW�HLQHU�9HUELQGXQJ�ZXUGH�PLWWHOV�HLQHU�.DOLEULHUXQJVNXUYH�

EHVWLPPW��GLH�I�U�V\QWKHWLVFKH�*HPLVFKH�GHU�HQGRJHQHQ�9HUELQGXQJ�XQG�GHV�>���'�@�

PDUNLHUWHQ�6WDQGDUGV�HUPLWWHOW�ZRUGHQ�ZDUHQ��.DS����������



��

������ 'HULYDWLVLHUXQJ�

0HWK\OLHUXQJ��

�

'LH� +HUVWHOOXQJ� GHU� HWKHULVFKHQ� 'LD]RPHWKDQO|VXQJ� HUIROJWH� QDFK� 9RUVFKULIW� LQ� /LW��

>���@�����PJ�GHV�JHUHLQLJWHQ�([WUDNWHV�ZXUGHQ� LQ�����PO�0H2+�XQG�����7URSIHQ�+�2�

JHO|VW�� =X� GLHVHU� /|VXQJ�ZXUGHQ�GDQQ�EHL�57�����PO� HWKHULVFKH�'LD]RPHWKDQO|VXQJ�

JHJHEHQ��'LH�*HOEIlUEXQJ�GHU�/|VXQJ�EOLHE�GDEHL�I�U�GLH�'DXHU�GHU�5HDNWLRQ�EHVWHKHQ��

1DFK�HLQHU�6WXQGH�ZXUGHQ�LP�6WLFNVWRIIVWURP�DXI�HLQHP�+HL]EORFN��5HDFWL�7KHUP�XQG�

5HDFWL�9DS�0RGHOO��������3,(5&(��+HLGHOEHUJ��GLH�/|VXQJVPLWWHO�DEJHEODVHQ��*U|�H�

UH�0HQJHQ�DQ�'LD]RPHWKDQ�ZXUGHQ�YRUKHU�PLW�+2$F�]HUVHW]W��$QVFKOLH�HQG�ZXUGH�DP�

9DNXXPURWDWLRQVYHUGDPSIHU�HLQJHHQJW��

3HUPHWK\OLHUXQJ�>�PRGLIL]LHUW�QDFK����@�

�

���PJ�GHU��EHU�1DFKW� LP�([VLNNDWRU��EHU�.2+�JHWURFNQHWHQ�PHWK\OLHUWHQ�3UREH�ZXU�

GHQ� LQ�����PO� DEVROXWHP�'0)�JHO|VW�XQG�PLW�����PO� IULVFK�GHVWLOOLHUWHP�&+�,�YHUVHW]W��

8QWHU�HLQHP�VFKZDFKHQ�6WLFNVWRIIVWURP�ZXUGHQ����PJ�1D+�]XJHJHEHQ��GLH�1D+�6XV�

SHQVLRQ�� ���� LQ� 3DUDIILQ|O�� 0HUFN�� 'DUPVWDGW�� ZXUGH� YRU� GHP� (LQVDW]� PHKUIDFK�PLW�

DEVROXWHP�Q�+H[DQ�JHZDVFKHQ���

'LH�DEVROXWHQ�/|VXQJVPLWWHO�ZXUGHQ�QDFK�9RUVFKULIW�>���@�JHWURFNQHW�XQG��EHU�0ROVLHE�

JHODJHUW��

1DFK���6WXQGHQ�EHL�57�ZXUGH�GLH�5HDNWLRQ�PLW����1�+2$F�LQ�0H2+�JHVWRSSW�XQG�GLH�

/|VXQJ�LP�6WLFNVWRIIVWURP�XQWHU�OHLFKWHP�(UZlUPHQ��PD[������&��ELV�]XU�7URFNHQH�HLQ�

JHHQJW�� %HL� JU|�HUHQ�0HQJHQ� DQ�([WUDNW�ZXUGH� DP�9DNXXPURWDWLRQVYHUGDPSIHU� HLQ�

JHHQJW��

'HU�IHVWH�5�FNVWDQG�ZXUGH�LQ���PO�+�2�DXIJHQRPPHQ�XQG�DQVFKOLH�HQG�YLHUPDO�PLW���

PO�(W2$F�H[WUDKLHUW��'LH�JHVDPPHOWHQ�(W2$F�([WUDNWH�ZXUGHQ�PLW�1D�62��JHWURFNQHW��

DEILOWULHUW�XQG�DP�9DNXXPURWDWLRQVYHUGDPSIHU�HLQJHHQJW��'DV 5RKSURGXNW�GHU�3HUPH�

WK\OLHUXQJ�ZXUGH�DQ�&HOLWH�JHEXQGHQ�XQG�]XU�5HLQLJXQJ�DXI�HLQH�.DUWXVFKH�PLW���J�.LH�

VHOJHO� �DXIJHVFKOlPPW� LQ�7ROXHQ��JHJHEHQ��GLH�PLW� IROJHQGHP�*UDGLHQWHQ�HOXLHUW�ZXU�

GH�����PO������7ROXHQ�����PO�����(W2$F����PO�����(W2$F����PO�����(W2$F�XQG���PO�

����(W2$F�LQ�7ROXHQ��

�



���

$QVFKOLH�HQG� ZXUGHQ� GLH� )UDNWLRQHQ�PLW� ��� XQG� ����(W2$F� VRZLH�PLW� ��� XQG� ����

(W2$F� DP� 9DNXXPURWDWLRQVYHUGDPSIHU� HLQJHHQJW�� PLW� 0H2+� LQ� NOHLQH� 5ROOUDQGJOlV�

FKHQ� XPJHI�OOW�� LQ� HLQHP� %DFKRIHU� 9DNXXP� &RQFHQWUDWRU� �&7� ����� %DFKRIHU�� 5HXW�

OLQJHQ��HLQJHHQJW�XQG�GDQDFK�PLW�HLQHP�6HSWXPYHUVFKOX� YHUVFKORVVHQ��%LV�]XU�,QMHN�

WLRQ�LQ�GHU�*&�06�ZXUGHQ�GLH�SHUPHWK\OLHUWHQ�3UREHQ�LP�.�KOVFKUDQN�JHODJHUW��

�

7ULPHWK\OVLO\OLHUXQJ�>���@�

�

����PJ� GHV�PHWK\OLHUWHQ� 3IODQ]HQH[WUDNWHV� ZXUGHQ� LQ� ��� PO� &+�&O�� JHO|VW��PLW� ���PO�

067)$� �6(59$�� +HLGHOEHUJ�� YHUVHW]W� XQG� ��� PLQ� EHL� ��� �&� LP� +HL]EORFN� HUZlUPW��

'DQDFK�ZXUGHQ�GLH�WULPHWK\OVLO\OLHUWHQ�3UREHQ�VRIRUW�LQML]LHUW��

�

������� ,QWHUQH�6WDQGDUGV�

�

'LH� LQ�GLHVHU�$UEHLW� HLQJHVHW]WHQ� LQWHUQHQ�6WDQGDUGV�ZXUGHQ�YRQ�'U��3��)XFKV� LQ�GHU�

$UEHLWVJUXSSH�*LEEHUHOOLQELRFKHPLH�QDFK�IROJHQGHP�6\QWKHVHNRQ]HSW�KHUJHVWHOOW��

0HWK\OHQLHUXQJ�GHU�HQWVSUHFKHQGHQ�*$����QRUNHWRQPHWK\OHVWHU�PLW�/RPEDUGR
V�5HD�

JHQ]��=Q�7L&O��&'�%U��.RPSOH[��XQG�JHJHEHQHQIDOOV�DQVFKOLH�HQGH�*OXFRV\OLHUXQJ�GHU�

>���'�@*$�PHWK\OHVWHU�PLW�D�$FHWREURPJOXFRVH�LQ�$QZHVHQKHLW�YRQ�$J&2��DOV�.DWDO\�

VDWRU�>��������@��

=XU�4XDQWLIL]LHUXQJ�GHU�HQGRJHQHQ�9HUELQGXQJHQ�LQ�GHU�*&�06�ZXUGHQ�IROJHQGH�>���

'�@�PDUNLHUWH� *LEEHUHOOLQH� XQG� *$�2�JOXFRVLGH� DOV� LQWHUQH� 6WDQGDUGV�� FKDUDNWHULVLHUW�

GXUFK�GHQ�'HXWHULHUXQJVJUDG��HLQJHVHW]W��

>���'�@*$�� ������$WRPH�'HXWHULXP�SUR�0ROHN�O��� >���'�@*$�� ������$WRPH�'HXWHULXP�

SUR�0ROHN�O��XQG�>���'�@*$��������$WRPH�'HXWHULXP�SUR�0ROHN�O���'HU�'HXWHULHUXQJV�

JUDG� GHU� >���'�@�PDUNLHUWHQ�*$�2�JOXFRVLGH� LVW� LGHQWLVFK�PLW� GHQHQ� GHU� ]XU�*OXFRV\�

OLHUXQJ�HLQJHVHW]WHQ�$JOXFD��

=XU�+HUVWHOOXQJ�GHU�6WDPPO|VXQJHQ� �6WO��� GLH� MHZHLOV����PJ�GHU�HQWVSUHFKHQGHQ�9HU�

ELQGXQJHQ� LQ� ����PO�(W2+�HQWKDOWHQ��ZXUGHQ�GLH� IROJHQGHQ�0HQJHQ�DQ� >���'�@�PDU�

NLHUWHU�9HUELQGXQJ� LQ�GHP�JOHLFKHQ�9ROXPHQ�DQ�(W2+�JHO|VW�XQG� MHZHLOV����PO�GLHVHU�

/|VXQJHQ�DXI�����PO�(W2+�YHUG�QQW��
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�

6WO���� � �����PJ�>���'�@*$�� ������PO�(W2+�

� � � �����PJ�>���'�@*$� �����PO�(W2+�

� � � �����PJ�>���'�@*$������PO�(W2+�

� � �����PJ�>���'�@*$������2�*OF�����PO�(W2+�

� � �����PJ�>���'�@*$����2�*OF�����PO�(W2+�

� � �����PJ�>���'�@*$�����2�*OF�����PO�(W2+�

�

6WO���� � �����PJ�>���'�@*$�� �����PO�(W2+�

� � �����PJ�>���'�@*$� �����PO�(W2+�

� � �����PJ�>���'�@*$������2�*OF�����PO�(W2+�

�

6WO���� � �����PJ�>���'�@*$����2�*OF�����PO�(W2+�

�

6WO���� � �����PJ�>���'�@*$� �����PO�(W2+�

�

)�U�GLH�4XDQWLIL]LHUXQJ�GHV�JHI�WWHUWHQ�>���'�@*$�� �.DS�������XQG�GHU�GDUDXV�PHWDER�

OLVFK�JHELOGHWHQ�9HUELQGXQJHQ�ZlKUHQG�GHU�.HLPXQJ�ZXUGHQ� IROJHQGH�PHKUIDFK�GHX�

WHULHUWH�9HUELQGXQJHQ�HLQJHVHW]W��

>��'����'�@*$���������$WRPH�'HXWHULXP�SUR�0ROHN�O���>��'���'����'�@*$���!�����$WRPH�

'HXWHULXP� SUR� 0ROHN�O�� XQG� >��'����'�@*$������2�*OF� �'HXWHULHUXQJVJUDG� HQWVSULFKW�

GHP�$JOXFRQ���

9RQ�GLHVHQ�GUHL�9HUELQGXQJHQ�ZXUGHQ�HEHQIDOOV�6WDPPO|VXQJHQ�PLW�MH����PJ�GHU�9HU�

ELQGXQJ�LQ�����PO�(W2+�KHUJHVWHOOW��LQGHP�YRQ�GHQ�IROJHQGHQ�/|VXQJHQ����PO�DXI�����

PO�(W2+�YHUG�QQW�ZXUGHQ��

�

6WO���� � �����PJ�>��'����'�@*$��������PO�(W2+�

�

6WO���� � �����PJ�>��'����'����'�@*$������PO�(W2+��

�

6WO���� � �����PJ�>��'����'�@*$������2�*OF�����PO�(W2+�

�

=XU�4XDQWLIL]LHUXQJ�GHV�PHWDEROLVFK�JHELOGHWHQ�>���'�@*$��XQG�GHV�>���'�@*$����2�*OF�

VWDQGHQ�NHLQH�6WDQGDUGV�]XU�9HUI�JXQJ��



���

������ � %HVWLPPXQJ�GHU�.DOLEULHUXQJVNXUYHQ�I�U�*HPLVFKH�DXV�PDUNLHUWHQ�XQG��

� � XQPDUNLHUWHQ�6WDQGDUGV�

�

=XU�+HUVWHOOXQJ� GHU�.DOLEULHUXQJVNXUYHQ� I�U� GLH� HQGRJHQHQ�9HUELQGXQJHQ�ZXUGH� MH� ��

PJ�GHV�XQPDUNLHUWHQ�*$�E]Z��*$�2�*OF�XQG�GHV�HQWVSUHFKHQG�>���'�@�PDUNLHUWHQ�*$�

E]Z��*$�2�*OF�LQ���PO�(W2+�JHO|VW��9RQ�GLHVHQ�EHLGHQ�(LFKO|VXQJHQ�ZXUGHQ�0LVFKXQ�

JHQ�PLW�IROJHQGHQ�9HUKlOWQLVVHQ�KHUJHVWHOOW��

*$���>���'�@*$���� � � � ��������������������������������������

*$��>���'�@*$��� � � � ���������������������������������������

*$�����2�*OF�>���'�@*$������2�*OF��� � ��������������������������������������������

�

$QDORJ�GD]X�ZXUGHQ� I�U�GLH�.DOLEULHUXQJVNXUYHQ�GHV�]X�TXDQWLIL]LHUHQGHQ�>���'�@*$���

�JHI�WWHUW�� XQG� GHV� >���'�@*$������2�*OF� �PHWDEROLVFK� JHELOGHW�� MH� ��PJ� GHV� >���'�@�

PDUNLHUWHQ�*$�E]Z��*$�2�*OF�XQG�GHV�HQWVSUHFKHQG�>��'����'�@�PDUNLHUWHQ�*$�E]Z��

*$�2�*OF� LQ���PO�(W2+�JHO|VW�XQG�GDYRQ�IROJHQGH�0LVFKXQJVYHUKlOWQLVVH�DXV�EHLGHQ�

(LFKO|VXQJHQ�KHUJHVWHOOW��

>���'�@*$���>��'����'�@*$���� � � ��������������������������������������������

>���'�@*$�����2�*OF�� � � �

>��'����'�@*$������2�*OF�� � � ��������������������������������������������

�

'LHVH� HLQ]HOQHQ� 0LVFKXQJHQ� ZXUGHQ� QDFK� GHP� 7URFNQHQ� LP� 6WLFNVWRIIVWURP� JHPl��

.DS��������PHWK\OLHUW� XQG�SHUPHWK\OLHUW��1DFK�GHU�'HULYDWLVLHUXQJ�ZXUGHQ� I�U�GLH�.DOL�

EULHUXQJVNXUYHQ� IROJHQGH�FKDUDNWHULVWLVFKH�)UDJPHQWLRQHQSDDUH�DXVJHZlKOW�XQG� LQWH�

JULHUW�>�������@��

*$���>���'�@*$���� � � � P�]������������������

*$��>���'�@*$��� � � � P�]�������������������

*$������2�*OF�>���'�@*$�������2�*OF�� P�]����������������������������

>���'�@*$���>��'����'�@*$���� � P�]������������������

>���'�@*$������2�*OF��

>��'����'�@*$�������2�*OF�� � P�]���������������������������

�

'XUFK� GDV� $XIWUDJHQ� GHU� 3HDNIOlFKHQYHUKlOWQLVVH� GHU� ,RQHQSDDUH� YRQ� XQPDUNLHUWHP�

*$�E]Z��*$�2�*OF�XQG�YRQ�PDUNLHUWHP�*$�E]Z��*$�2�*OF�JHJHQ�GDV�0HQJHQYHUKlOW�

QLV�GHU�HLQJHVHW]WHQ�0LVFKXQJHQ�NRQQWHQ�GLH�LQ�$EE������V��.DS���������XQG�LQ�$EE��



���

ELV��� �LP�$QKDQJ��GDUJHVWHOOWHQ�.DOLEULHUXQJVNXUYHQ� I�U�GLH�4XDQWLIL]LHUXQJ�GHV�HQGR�

JHQHQ�*$����*$�� XQG�*$������2�*OF� JHZRQQHQ�ZHUGHQ�� )�U� GLH�4XDQWLIL]LHUXQJ�GHV�

JHI�WWHUWHQ�>���'�@*$���XQG�GHV�GDUDXV�JHELOGHWHQ�>���'�@*$������2�*OF�ZXUGH�LQ�GHQ�

.DOLEULHUXQJVNXUYHQ�GDV�3HDNIOlFKHQYHUKlOWQLV�GHU�,RQHQSDDUH�YRQ�>���'�@�PDUNLHUWHP�

*$� E]Z�� *$�2�*OF� XQG� YRQ� >��'����'�@�PDUNLHUWHP� *$� E]Z�� *$�2�*OF� JHJHQ� GDV�

0HQJHQYHUKlOWQLV�GHU�0LVFKXQJHQ�DXIJHWUDJHQ��V��$EE�����LP�$QKDQJ���

'LH�]X�GHQ�.DOLEULHUXQJVNXUYHQ�JHK|UHQGHQ�*HUDGHQJOHLFKXQJHQ�ZXUGHQ�PLWWHOV�OLQHD�

UHU� 5HJUHVVLRQ� LP� &RPSXWHUSURJUDPP�0LFUR&DO� 2ULJLQ� EHVWLPPW�� 'LH� 3DUDPHWHU� GHU�

5HJUHVVLRQVUHFKQXQJ�EHILQGHQ�VLFK�LP�$QKDQJ��

'XUFK� GLH� I�QIIDFKH� ,QMHNWLRQ� GHU�0LVFKXQJHQ� ����� E]Z�� ���� GHV�PDUNLHUWHQ� XQG�GHV�

XQPDUNLHUWHQ�*$������2�*OF�NRQQWH�I�U�GLH�*&�06�$QDO\VH�HLQH�6WDQGDUGDEZHLFKXQJ�

YRQ�������E]Z�������EHVWLPPW�ZHUGHQ��%HUHFKQXQJHQ�V��$QKDQJ���

�

���� :LHGHUILQGXQJVUDWHQ�

�

X�>7@�PDUNLHUWH�9HUELQGXQJHQ�

�

)ROJHQGH�$XIDUEHLWXQJVVFKULWWH�ZXUGHQ�KLQVLFKWOLFK� YRQ�9HUOXVWHQ�PLW�X� >7@�PDUNLHUWHQ�

9HUELQGXQJHQ��EHUSU�IW��

�

��'($(�6HSKDGH[�$������6lXOH�� � X�>7@*$����2�*OF�

��.LHVHOJHOVlXOH�� � � � � X�>7@*$����X�>7@*$������2�*OF��X�>7@*$����2�*OF�

��3HUPHWK\OLHUXQJ�� � � � � X�>7@*$����X�>7@*$������2�*OF��X�>7@*$����2�*OF�

�

'LHVH�PDUNLHUWHQ�9HUELQGXQJHQ��GLH�PHWDEROLVFK�JHZRQQHQ�ZXUGHQ��VLQG�XQLIRUP�PDU�

NLHUW� �X���'LH�5HLQKHLW� GHU� HLQJHVHW]WHQ� X� >7@�PDUNLHUWHQ�9HUELQGXQJHQ�ZXUGH�DXI�'&�

)HUWLJSODWWHQ� �.LHVHOJHO� ���� 6FKLFKWGLFNH� ����� PP�� 0HUFN�� 'DUPVWDGW�� PLWWHOV� GHV�

5DGLR�6FDQQHUV� /%� ���.�/%� ����� �EHUSU�IW�� )�U� GLH� '�QQVFKLFKWFKURPDWRJUDSKLH�

ZXUGHQ�IROJHQGH�/DXIPLWWHOV\VWHPH�HLQJHVHW]W��

�

X�>7@*$���� � &+&O����(W2$F���+2$F� ��� � � ������������

X�>7@*$������2�*OF�� � &+&O����0H2+���+2$F���+�2� � ����������������

X�>7@*$����2�*OF��� � &+&O����0H2+���+2$F���+�2� � ����������������
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�

:LHGHUILQGXQJVUDWH�GHU�'($(�6HSKDGH[�$����6lXOH��

�

X�>7@*$����2�*OF�������[���
��GSP��ZXUGH�LQ����PO�0H2+�JHO|VW��DXI���PO�*HOEHWW�'($(�

6HSKDGH[�$�����$FHWDW�)RUP��JHJHEHQ�XQG�QDFK�9RUVFKULIW�.DS�����HOXLHUW��

'LH�5DGLRDNWLYLWlW� GHU� HLQ]HOQHQ�)UDNWLRQHQ�ZXUGH�PLWWHOV�/6&� LQ�HLQHP�7ULFDUE������

�3DFNHG� ,QVWUXPHQWV�� EHVWLPPW�� 'D]X� ZXUGHQ� �� PO� HLQHU� /|VXQJ� YRQ� ����� PJ� 332�

�0HUFN��'DUPVWDGW��XQG������PJ�32323� �0HUFN��'DUPVWDGW�� LQ�7ROXHQ�DOV�6FLQWLOODWL�

RQVFRFNWDLO�JHQXW]W��$OV�/|VXQJVYHUPLWWOHU�GLHQWHQ���PO�0H2+��1DFK�%HVWLPPXQJ�GHU�

5DGLRDNWLYLWlW� GHU� HLQ]HOQHQ� )UDNWLRQHQ� GHU� '($(�6HSKDGH[� $� ���6lXOH� HUJDE� VLFK�

IROJHQGH�%LODQ]��

�

7DE���� 5DGLRDNWLYLWlWVELODQ]�GHV�X�>7@*$����2�*OF�LQ�GHQ�)UDNWLRQHQ�GHU�'($(�

� 6HSKDGH[�$����6lXOH�

� � � � �

� � � � � 5DGLRDNWLYLWlW�����

�

$XVJDQJVYHUELQGXQJ�� � � � � � � ������

0H2+��1)�� � � ������������� � � ��������

���������1�+2$F�LQ�0H2+��6)�� ���������������������������������

����1�+2$F�LQ�0H2+��6)�� ��������������������������������

����1�+2$F�LQ�0H2+��6)�� ���������������������������������

�

6RPLW� NRQQWHQ� LQ�GHU�YHUHLQLJWHQ�6)�GHU�6lXOH�������GHU�HLQJHVHW]WHQ�5DGLRDNWLYLWlW�

ZLHGHUJHIXQGHQ�ZHUGHQ��

�

:LHGHUILQGXQJVUDWHQ�EHL�GHU�.LHVHOJHOFKURPDWRJUDSKLH�

�

X�>7@*$���������[���
��GSP���X�>7@*$������2�*OF�������[���

��GSP��XQG�X�>7@*$����2�*OF�

������[�����GSP��ZXUGHQ�MHZHLOV�LQ�����PO����LJHP�0H2+�JHO|VW�XQG�JHWUHQQW�YRQHLQ�

DQGHU�DXI�MH�HLQH���J�.LHVHOJHONDUWXVFKH�JHJHEHQ�XQG�HQWVSUHFKHQG�9RUVFKULIW�.DS�����

HOXLHUW��1DFK�%HVWLPPXQJ�GHU�5DGLRDNWLYLWlW�GHU�HLQ]HOQHQ�)UDNWLRQHQ�HUJDE�VLFK�GLH�LQ�

7DE���GDUJHVWHOOWH�%LODQ]��



���

�

7DE���� 5DGLRDNWLYLWlWVELODQ]�GHU�HLQJHVHW]WHQ�X�>7@�PDUNLHUWHQ�9HUELQGXQJHQ�LQ�

� GHQ�)UDNWLRQHQ�GHU�.LHVHOJHOVlXOH��

� � � � �

� � � � ������5DGLRDNWLYLWlW�����

� � � � X�>7@*$�� X�>7@*$������2�*OF���� X�>7@*$����2�*OF�

�

$XVJDQJVYHUELQGXQJ�� � �������� � � � ��������� � � �����������

�����&+&O� ���� � ��������������� � �������������

����0H2+�LQ�&+&O� ����� � �������������� � ������������

����0H2+�LQ�&+&O� ���� � �������������� � �����������

����0H2+�LQ�&+&O� ���� � �������������� � ������������

����0H2+�LQ�&+&O��� ���������� � ��������������� � �����������������

�

'DEHL�HUJDEHQ�VLFK� I�U�GDV�X� >7@*$����GDV�X� >7@*$������2�*OF�XQG�GDV�X�>7@*$����2�

*OF�:LHGHUILQGXQJVUDWHQ�YRQ��������������E]Z��������LQ�GHU�YHUHLQLJWHQ�)UDNWLRQ�PLW�

�������0H2+��

�

:LHGHUILQGXQJVUDWHQ�EHL�GHU�3HUPHWK\OLHUXQJ�

�

X�>7@*$��������[���
��GSP���X�>7@*$������2�*OF�������[���

��GSP��XQG�X�>7@*$����2�*OF�

������ [� ���� GSP�� ZXUGHQ� MHZHLOV� LQ� ���� PO� 0H2+��� 7URSIHQ� +�2� JHO|VW�� PLW� �� PO�

HWKHULVFKHU�'LD]RPHWKDQO|VXQJ�PHWK\OLHUW��.DS���������DQVFKOLH�HQG�LQ�����PO�'0)�PLW�

����PO� &+�,� XQG� ���PJ�1D+�SHUPHWK\OLHUW� XQG�DQ� HLQHU� ��J�.LHVHOJHONDUWXVFKH�QDFK�

9RUVFKULIW� .DS������� JHUHLQLJW�� /DXW� 5DGLRDNWLYLWlWPHVVXQJ� NRQQWHQ� QDFK� GHU� 3HUPH�

WK\OLHUXQJ�LQ�GHQ�(W2$F�)UDNWLRQHQ�GHU�.LHVHOJHOVlXOH�I�U�GDV�X�>7@*$�� �������I�U�GDV�

X� >7@*$������2�*OF� ������ XQG� I�U� GDV� X� >7@*$����2�*OF� ������ ZLHGHUJHIXQGHQ�

ZHUGHQ�� %HLP� X� >7@*$����2�*OF� YHUEOLHEHQ� GLH� JU|�WHQ�0HQJHQ� DQ� 5DGLRDNWLYLWlW� LP�

6lXOHQPDWHULDO�PLW������LUUHYHUVLEOH�$GVRUSWLRQ��VRZLH�LQ�GHU�7ROXHQ�)UDNWLRQ�PLW�������

�

�

�



���

���� $XIDUEHLWXQJ�GHV�3IODQ]HQPDWHULDOV�

������ ,GHQWLIL]LHUXQJ�YRQ�*$�2�JOXFRVLGHQ�XQG�*LEEHUHOOLQHQ�LQ�GHQ�UHLIHQ�.DU\RSVHQ�
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PHWK\OLHUW��SHUPHWK\OLHUW�XQG�DQ�HLQHU���J�.LHVHOJHOVlXOH�JHUHLQLJW��.DS���������'DQDFK�
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'DQDFK�ZXUGH�GLH�Zl�ULJH�3KDVH�DQ�&HOLWH�JHEXQGHQ��DP�9DNXXPURWDWLRQVYHUGDPSIHU�

HLQJHHQJW�XQG�LP�([VLNNDWRU��EHU�.2+�JHWURFNQHW��1DFK�GHU�%HVWLPPXQJ�GHU�([WUDNW�

PHQJH��V��7DE���ELV����ZXUGH�GHU�DQ�&HOLWH�JHEXQGHQH�([WUDNW�DQ�'($(�6HSKDGH[�$�

���IUDNWLRQLHUW��.DS�������'LH�QDFK�GLHVHU�6lXOH�HUKDOWHQHQ�0HQJHQ�LQ�1)�XQG�6)�VLQG�

LQ�7DE���ELV���I�U�GLH�HQWVSUHFKHQGHQ�(UQWHQ�DXIJHOLVWHW��-HZHLOV����PJ�YRQ�6)�ZXUGHQ�

GDQQ�DQ�HLQHU���J�.LHVHOJHONDUWXVFKH�JHUHLQLJW��.DS�������1DFK�GLHVHU�6lXOH�YHUEOLHEHQ�

LQ�GHU�)UDNWLRQ�PLW��������0H2+�FD�����PJ�DQ�([WUDNW��ZHOFKHU�GDQDFK�HQWVSUHFKHQG�

9RUVFKULIW�.DS�������PHWK\OLHUW��SHUPHWK\OLHUW�XQG�DQ�HLQHU���J�.LHVHOJHOVlXOH�JHUHLQLJW�

ZXUGH��'LH�QDFK�GHU���J�.LHVHOJHOVlXOH�YHUEOHLEHQGHQ�3UREHQPHQJHQ�EHWUXJHQ�ZHQL�

JHU� DOV� �PJ�� $QVFKOLH�HQG� ZXUGHQ� GLH� SHUPHWK\OLHUWHQ� 3UREHQ� LQ� GHU� *&�06� �.DS��

�������DQDO\VLHUW��

'LH�PLWWHOV�*&�06�XQG�GHQ�HQWVSUHFKHQGHQ�.DOLEULHUXQJVNXUYHQ��$EE���ELV����$QKDQJ��

JHZRQQHQHQ� HQGRJHQHQ�*HKDOWH� DQ�*$�2�JOXFRVLGHQ� XQG�*LEEHUHOOLQHQ� VLQG� I�U� FY��

+LPDOD\D�LQ�7DE����XQG�I�U�FY��6DORPH�LQ�7DE�����V��.DS��������]XVDPPHQJHID�W��
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������ 0HWDEROLVFKH�0DUNLHUXQJ�GHV�*$������2�*OF�LQ�FY��+LPDOD\D�XQG�FY��6DORPH�

�� GXUFK�$SSOLNDWLRQ�YRQ�>���'�@*$����1DFKZHLV�GHU�PHWDEROLVFK�JHELOGHWHQ�>����

� '�@�PDUNLHUWHQ�9HUELQGXQJHQ�XQG�.HLPXQJ�GHU�PLW�>���'�@*$�� JHI�WWHUWHQ�

�� .DU\RSVHQ��5HNRQYHUVLRQ��
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/|VXQJ���� ��PJ�>���'�@*$�� JHO|VW�LQ�����PO�(W2+������PO�:DVVHU�XQG�����PO��

� � 7ZHHQ����������PJ��PO�+�2��

/|VXQJ���� ��PJ�>���'�@*$�� JHO|VW�LQ�����PO�(W2+�������PO�:DVVHU�XQG�����PO��

� � 7ZHHQ����������PJ��PO�+�2��

�

���7DJH�QDFK�$QWKHVH�ZXUGHQ�PLW�HLQHU�6SULW]H� MHZHLOV����PO�GHU�/|VXQJ���]ZLVFKHQ�

GLH�.DU\RSVHQ�YRQ����PLOFKUHLIHQ�bKUHQ�GHU�6RUWH�FY��+LPDOD\D��)UHLODQGDQEDX�������

DSSOL]LHUW�� ,P�)UHLODQGDQEDX������ZXUGHQ�DQDORJ�����PLOFKUHLIH�bKUHQ�EHLGHU�6RUWHQ��

FY��+LPDOD\D�XQG�FY��6DORPH��PLW�MH����PO�GHU�/|VXQJ���JHI�WWHUW��(LQHQ�7DJ�QDFK�$SSOL�

NDWLRQ�ZXUGHQ�GLH�bKUHQ�QRFKPDOV�PLW����PO�7ZHHQ�����%HQHW]XQJVUHDJHQ]������PJ�LQ�

���PO�+�2��EHVSU�KW��



��

'LH�(UQWH�GHU�JHI�WWHUWHQ�bKUHQ�HUIROJWH����7DJH�QDFK�$SSOLNDWLRQ��'LH�JHHUQWHWHQ�UHL�

IHQ�.DU\RSVHQ�ZXUGHQ�ELV�]XU�8QWHUVXFKXQJ�GHU�PHWDEROLVFK�JHELOGHWHQ�9HUELQGXQJHQ�

E]Z��ELV�]XP�DQVFKOLH�HQGHQ�.HLPXQJVYHUVXFK�LP�.�KOVFKUDQN�EHL����&�JHODJHUW��

)�U�GHQ�1DFKZHLV�GHU�PHWDEROLVFK�JHELOGHWHQ�9HUELQGXQJHQ� LQ�GHQ� UHLIHQ�.DU\RSVHQ�

ZXUGHQ���J�GHU�JHI�WWHUWHQ�.DU\RSVHQ�YRQ�FY��+LPDOD\D��������PLW�GHP�8OWUD�7XUUD[�LQ�

���PO����LJHP�0H2+�KRPRJHQLVLHUW��1DFK����6WXQGHQ�EHL����&�ZXUGH�DEGHNDQWLHUW�

XQG�QRFKPDOV�PLW����PO����LJHP�0H2+�H[WUDKLHUW��1DFK�ZLHGHUKROWHP�$EGHNDQWLHUHQ�

ZXUGH�GHU�YHUEOHLEHQGH�5�FNVWDQG�PLW����PO�0H2+�JHZDVFKHQ��1DFK�GHP�(LQHQJHQ�

GHU�JHVDPPHOWHQ�0H2+�([WUDNWH�YHUEOLHEHQ�LP�9DNXXP�����PJ�([WUDNW��'LHVHU�ZXUGH�

LQ���PO����LJHP�0H2+�JHO|VW�XQG�DXI����PO�'($(�6HSKDGH[�$����$FHWDW�)RUP��JH�

JHEHQ�XQG�PLW����PO�0H2+��1)������PO���1�+2$F�LQ�0H2+��6)���XQG����PO���1�+2$F�

LQ�0H2+� �6)��� HOXLHUW�� 1DFK� GHP�(LQHQJHQ� LP�9DNXXP� YHUEOLHEHQ� LQ� GHQ� GUHL� )UDN�

WLRQHQ� IROJHQGH�0HQJHQ������PJ� LQ�1)�����PJ�LQ�6)�����PJ�LQ�6)���'LH�)UDNWLRQ�6)��

ZXUGH� LQ�����PO����LJHP�0H2+�JHO|VW�XQG�DXI�HLQH���J�.LHVHOJHONDUWXVFKH�JHJHEHQ�

XQG�HQWVSUHFKHQG�9RUVFKULIW�.DS�����HOXLHUW��'LH�QDFK�GHP�(LQHQJHQ�LP�9DNXXP�YHU�

EOHLEHQGHQ���PJ�GHU�)UDNWLRQ�PLW��������0H2+�ZXUGHQ�DQVFKOLH�HQG�PHWK\OLHUW��SHU�

PHWK\OLHUW�XQG�DQ�HLQHU���J�.LHVHOJHOVlXOH�JHUHLQLJW��V��.DS���������

'LH�EHLGHQ�)UDNWLRQHQ�GLHVHU�6lXOH� �0HQJH�ZHQLJHU�DOV���PJ��ZXUGHQ� LQ�GHU�*&�06�

�.DS��������DQDO\VLHUW��,Q�$EE�����V��.DS��������VLQG�GLH�PHWDEROLVFK�JHELOGHWHQ�>���'�@�

PDUNLHUWHQ�9HUELQGXQJHQ��GLH�PLWWHOV�GHU�*&�06�$QDO\VH�QDFKJHZLHVHQ�ZHUGHQ�NRQQ�

WHQ��]XVDPPHQJHID�W��

)�U�GLH�8QWHUVXFKXQJ�]XU�5HNRQYHUVLRQ�ZXUGHQ���J�GHU�PLW�>���'�@*$���JHI�WWHUWHQ�.D�

U\RSVHQ�GHU�6RUWH�FY��+LPDOD\D�XQG�FY��6DORPH�GHV�(UQWHMDKUHV�������DXI�)LOWHUSDSLHU�

�'XUFKPHVVHU� ��� FP�� LQ�3HWULVFKDOHQ�JHOHJW��PLW� GHVWLOOLHUWHP�:DVVHU�EHIHXFKWHW��PLW�

HLQHU�PLW�$OXPLQLXPIROLH�EHVFKLFKWHWHQ�3HWULVFKDOH�DEJHGHFNW�XQG�LP�.OLPDVFKUDQN�EHL�

����&�LQNXELHUW��1DFK��������������XQG����6WXQGHQ�ZXUGHQ�GLH�.DU\RSVHQ�JHHUQWHW�XQG�

PLW�GHP�8OWUD�7XUUD[�LQ����PO����LJHP�0H2+�]HUNOHLQHUW���EHU�1DFKW�H[WUDKLHUW��GDQQ�

DEGHNDQWLHUW�XQG�QRFKPDOV�LQ����PO����LJHP�0H2+��EHU�1DFKW�H[WUDKLHUW��1DFK�ZLH�

GHUKROWHP�$EGHNDQWLHUHQ�ZXUGH�PLW����PO����LJHP�0H2+�JHZDVFKHQ�XQG�DQVFKOLH�

�HQG� GLH� JHVDPPHOWHQ� ([WUDNWH� DP� 9DNXXPURWDWLRQVYHUGDPSIHU� HLQJHHQJW�� 'LH� YHU�

EOHLEHQGHQ�([WUDNWPHQJHQ�VLQG�LQ�GHU�7DE���]XVDPPHQJHID�W��

�



�

���

�

7DE���� ([WUDNWPHQJH��PJ��GHU�LQNXELHUWHQ�.DU\RSVHQ�YRQ�FY��+LPDOD\D�XQG�FY��

� 6DORPH�QDFK�GHU�0H2+�([WUDNWLRQ�

� � � �

� � � � ���K� � � � ���K� � � ���K� � � � ���K� � ���K�

�

+LPDOD\D������ � ���� � � ���� � � ���� � � � ����� � �����

6DORPH������ � ���� � � ���� � � ���� � � � ����� � �����

�

'LHVH�([WUDNWH�ZXUGHQ�DQVFKOLH�HQG�ZLHGHU�LQ���PO����LJHP�0H2+�JHO|VW�XQG�]X�GLH�

VHQ�/|VXQJHQ� IROJHQGH�6WDQGDUGPHQJHQ� >��'����'�@*$�� �6WO� ���� >��'���'����'�@*$��

�6WO����XQG�>��'����'�@*$������2�*OF��6WO����]XJHVHW]W��

�

7DE������ 6WDPPO|VXQJHQ�XQG�0HQJHQ�DQ�]XJHVHW]WHQ�LQWHUQHQ�6WDQGDUGV�]X�GHQ��

� � ([WUDNWHQ�GHU�LQNXELHUWHQ�.DU\RSVHQ�YRQ�FY��+LPDOD\D�XQG�FY��6DORPH��

�

� � � � ��6WO� � �����9ROXPHQ��PO�� � 0HQJH��QJ�J�)*���

�

+LPDOD\D������ � ������ � � ��������������� � � ���������

6DORPH������ � ������ � � ���������������� � � ���������

�

'LH�([WUDNWH�ZXUGHQ�GDQQ�DXI�GLH�HQWVSUHFKHQGH�0HQJH�'($(�6HSKDGH[�$�����$FH�

WDW�)RUP��JHJHEHQ������PJ�([WUDNW�DXI����PO�*HOEHWW��XQG�PLW� IROJHQGHP�*UDGLHQWHQ�

HOXLHUW�����PO�0H2+��1)������PO���1�+2$F��6)���XQG����PO���1�+2$F�LQ�0H2+��6)����

1DFK� GHP� (LQHQJHQ� DP� 9DNXXPURWDWLRQVYHUGDPSIHU� ZXUGHQ� LQ� GHQ� GUHL� )UDNWLRQHQ�

�1)��6)��XQG�6)���IROJHQGH�0HQJHQ�EHVWLPPW��

�



���

�

7DE������ ([WUDNWPHQJH��PJ��GHU�LQNXELHUWHQ�.DU\RSVHQ�YRQ�FY��+LPDOD\D�XQG�FY���

� � 6DORPH�LQ�GHQ�)UDNWLRQHQ�GHU�'($(�6HSKDGH[�$����6lXOH�

� � � �

� � � ���K� � ���K� � � ���K� � � � ���K� � ���K�

�

FY��+LPDOD\D��

� 1)� � � ���� � ���� � � ����� � � � ����� � ����

� 6)� � ����� � ����� � ���������� � � ���������� �������������������

� 6)�� � � ������ �������������� � ����������� � � � ������ � �������

�

FY��6DORPH�� � �

� 1)� � � ����� � ����� � � ����� � � � ����� � ����

� 6)�� � ���������� � ������ � � ������ � � � ������ � �����

� 6)�� � ����������� � ������ � � ������� � � � ������� �������������������

�

'LH�)UDNWLRQHQ�6)��ZXUGHQ�MHZHLOV�LQ���������PO����LJHP�0H2+�JHO|VW�XQG�MHZHLOV�DQ�

HLQHU� ��J�.LHVHOJHONDUWXVFKH� HQWVSUHFKHQG� 9RUVFKULIW� .DS����� JHUHLQLJW�� 1DFK� GLHVHU�

6lXOH�YHUEOLHEHQ�����PJ�GHV�DQVFKOLH�HQG�]X�PHWK\OLHUHQGHQ�([WUDNWHV��V��.DS��������

LQ�GHU�)UDNWLRQ�PLW��������0H2+��1DFK�GHU�0HWK\OLHUXQJ�ZXUGH�GHU�([WUDNW�JHWHLOW��'LH�

HLQH� +lOIWH� ZXUGH� SHUPHWK\OLHUW� XQG� GLH� DQGHUH� WULPHWK\OVLO\OLHUW� �.DS��������� 'DQDFK�

HUIROJWH�GLH�*&�06�$QDO\VH�GHU�GHULYDWLVLHUWHQ�3UREHQ��.DS���������GHUHQ�0HQJHQ�ZLH�

GHUXP� XQWHU� �� PJ� ODJHQ�� 'LH� PLWWHOV� GHU� *&�06� XQG� GHU� HQWVSUHFKHQGHQ� .DOLEULH�

UXQJVNXUYHQ� JHZRQQHQHQ�*HKDOWH� DQ� >���'�@�PDUNLHUWHQ� DOV� DXFK� DQ� HQGRJHQ� QDFK�

JHZLHVHQHQ�9HUELQGXQJHQ�LP�9HUODXI�GHU�.HLPXQJ�VLQG�I�U�FY��+LPDOD\D�LQ�7DE����XQG�

I�U�FY��6DORPH�LQ�7DE�����V��.DS��������GDUJHVWHOOW��

�

������� .RPSDUWLPHQWLHUXQJ�YRQ�*$���XQG�*$������2�*OF�LQ�GHQ�UHLIHQ�.DU\RSVHQ�

� YRQ�FY��+LPDOD\D�XQG�FY��6DORPH�

�

=XU�8QWHUVXFKXQJ� GHU� 9HUWHLOXQJ� GHV�*$������2�*OF� XQG� GHV�*$��� LQ� YHUVFKLHGHQHQ�

.RPSDUWLPHQWHQ�GHU�.DU\RSVHQ�ZXUGHQ�YRQ�MHZHLOV����J�GHU�UHLIHQ�.DU\RSVHQ�GHU�*HU�

VWHQVRUWH�FY��+LPDOD\D�(UQWH������XQG�GHU�6RUWH�FY��6DORPH�(UQWH�������HQWVSHO]W��GHU�

(PEU\R�PLW�GHP�6NDOSHOO�DEJHWUHQQW��$EE�����



��

�

�

$EE���� .RPSDUWLPHQWH�GHU�*HUVWHQNDU\RSVHQ�

�

'LH�0HQJHQ� GHU� JHZRQQHQHQ� HPEU\R�� XQG�HQGRVSHUPKDOWLJHQ�7HLOH� GHU� UHLIHQ�.DU\�

RSVHQ������J�E]Z�������J�I�U�GLH�6RUWH�FY��+LPDOD\D�XQG�����J�E]Z�������J�I�U�GLH�6RUWH�

FY��6DORPH��ZXUGHQ�JHWUHQQW�YRQHLQDQGHU�HQWVSUHFKHQG�$EE���DXIJHDUEHLWHW��

'HU�(PEU\R�7HLO�ZXUGH� MHZHLOV� LQ����PO����LJHP�0H2+�XQG�GHU�(QGRVSHUP�7HLO� MH�

ZHLOV�LQ�����PO����LJHP�0H2+�LP�8OWUD�7XUUD[�KRPRJHQLVLHUW�XQG�H[WUDKLHUW��'DQDFK�

ZXUGH�PLW�GHUVHOEHQ�0HQJH�DQ����LJHP�0H2+�ZHLWHUH�]ZHLPDO�H[WUDKLHUW��GLH�YHUHL�

QLJWHQ�0H2+�([WUDNWH� HLQJHHQJW� XQG� QDFK�9RUVFKULIW� .DS�����PLW�Q�+H[DQ�H[WUDKLHUW��

'HQ�YHUEOHLEHQGHQ�Zl�ULJHQ�3KDVHQ�ZXUGHQ�GDQQ�6WDQGDUGPHQJHQ�YRQ���QJ�J�)*�DQ�

>���'�@*$���XQG�>���'�@*$������2�*OF��6WO����]XJHVHW]W��

�

7DE������ =XJHVHW]WH�9ROXPLQD�DQ�6WO ���PO��]XU�Zl�ULJHQ�3KDVH�GHU�.RPSDUWLPHQWH�

� � GHU�.DU\RSVHQ�YRQ�FY��+LPDOD\D�XQG�FY��6DORPH�

� � � � �

� � � �������6WDPPO|VXQJ� ��������������9ROXPHQ�

�

+LPDOD\D�� (PEU\R�� � �� � � � � ��������

� � (QGRVSHUP� � �� � � � � ������

6DORPH�� (PEU\R�� � �� � � � � ��������

� � (QGRVSHUP� � �� � � � � ������

�

'DQDFK� ZXUGH� GLH� Zl�ULJH� 3KDVH� DQ� &HOLWH� JHEXQGHQ� XQG� DP� 9DNXXPURWDWLRQVYHU�

GDPSIHU� HLQJHHQJW� �([WUDNWPHQJHQ� I�U� HPEU\R�� E]Z�� HQGRVSHUPKDOWLJHQ� 7HLO� YRQ� FY��

+LPDOD\D�������J�E]Z������J�XQG�YRQ�FY��6DORPH������J�E]Z�������J���



���

'LH� JHZRQQHQHQ� ([WUDNWH� GHV� (PEU\RV� EHLGHU� 6RUWHQ� E]Z�� GHV� (QGRVSHUPV� EHLGHU�

6RUWHQ� ZXUGHQ� GDQQ� DQ� ��� PO� E]Z�� DQ� ��� PO� '($(�6HSKDGH[� $� ��� �$FHWDW�)RUP��

JHUHLQLJW��.DS������XQG�HUJDEHQ�GLH�LQ�7DE����DXIJHI�KUWHQ�0HQJHQ�LQ�1)�XQG�6)��

�

7DE������ ([WUDNWPHQJH��J��GHU�.RPSDUWLPHQWH�EHLGHU�6RUWHQ�LQ�GHQ�)UDNWLRQHQ�GHU��

� � '($(�6HSKDGH[�$����6lXOH�

� � � � � � � � � �

� � � � ��(QGRVSHUP� � � � ����(PEU\R�� �

� � � � 1)� 6)� � � � 1)� � 6)�

�

+LPDOD\D� � � ����� ����� � � � ����� � �����

6DORPH�� � � ����� ����� � � � ����� � �����

�

'LH�6)�GHV�(PEU\R�7HLOV� EHLGHU�6RUWHQ�ZXUGH�DQVFKOLH�HQG�DQ�HLQHU����J�.LHVHOJHO�

VlXOH�XQG�GLH�GHV�(QGRVSHUP�7HLOV�EHLGHU�6RUWHQ�DQ�HLQHU����J�.LHVHOJHOVlXOH�JHUHL�

QLJW��.DS�������ZREHL�LQ�GHQ�)UDNWLRQHQ�PLW��������0H2+�MHZHLOV�����PJ�DQ�([WUDNW�I�U�

GHQ�(PEU\R�XQG������PJ�DQ�([WUDNW� I�U�GDV�(QGRVSHUP�YHUEOLHEHQ��1DFK�GHU�0HWK\�

OLHUXQJ� XQG�3HUPHWK\OLHUXQJ�ZXUGHQ�GLHVH�)UDNWLRQHQ�DQ� HLQHU� ��J�.LHVHOVlXOH� JHUHL�

QLJW��V��.DS��������XQG�DQVFKOLH�HQG�GLH�YHUEOHLEHQGHQ�3UREHQ��0HQJHQ�ZHQLJHU�DOV���

PJ��LQ�GHU�*&�06��.DS��������YHUPHVVHQ��

,Q�$EE�����V��.DS��������VLQG�GLH�DXV�GHU�*&�06�$QDO\VH�XQG�GHQ�.DOLEULHUXQJVNXUYHQ�

UHVXOWLHUHQGHQ�HQGRJHQH�*HKDOWH� DQ�*$��� XQG�*$������2�*OF� I�U� GLH�.RPSDUWLPHQWH�

EHLGHU�6RUWHQ�]XVDPPHQJHID�W��

�

���� %HVWLPPXQJ�GHU�D�$P\ODVH�LQ�LQNXELHUWHQ�.RPSDUWLPHQWHQ�

�

+HUVWHOOXQJ�GHU���LJHQ�6XEVWUDWO|VXQJ�>���@��

�

����PJ�DQ�6WlUNH�$]XU� �6LJPD��0�QFKHQ��XQG����PJ�&D&O� [��+�2�ZXUGHQ� LQ����PO�

1D2$F�3XIIHU�� ��� P0�� S+� ���� �KHUJHVWHOOW� QDFK� 9RUVFKULIW� >���@�� XQWHU� 5�KUHQ� HLQH�

6WXQGH�HUKLW]W�XQG�DQVFKOLH�HQG�DEJHN�KOW��6WlUNH�$]XU�LVW�HLQH�.DUWRIIHOVWlUNH��DQ�ZHO�

FKHU�GHU�EODXH�)DUEVWRII�5HPD]ROEULOOLDQWEOXH�5�NRYDOHQW�JHEXQGHQ�LVW��



��

+HUVWHOOXQJ�GHU�(Q]\PO|VXQJ�>PRGLIL]LHUW�QDFK���@��

�

��� UHLIH�.DU\RSVHQ�ZXUGHQ����PLQ�PLW� HLQHU���LJHQ�1D2&O�/|VXQJ�REHUIOlFKHQVWHUL�

OLVLHUW�� GDQDFK� PHKUIDFK� PLW� ELGHVWLOOLHUWHP� :DVVHU� JHZDVFKHQ�� HQWVSUHFKHQG� .DS��

������ LQ� GLH� EHLGHQ�.RPSDUWLPHQWH� ]HUOHJW� XQG�DQVFKOLH�HQG�HQWVSUHFKHQG�.DS�������

LQNXELHUW��1DFK���������������XQG����6WXQGHQ�ZXUGHQ�GLH�LQNXELHUWHQ�.RPSDUWLPHQWH�PLW�

GHP� 8OWUD� 7XUUD[� LQ� MHZHLOV� �� PO� 3XIIHUO|VXQJ� KRPRJHQLVLHUW� XQG� I�U� ���PLQ� EHL� 57�

JHU�KUW��

$QVFKOLH�HQG�ZXUGH� I�U����PLQ�EHL������8�PLQ�]HQWULIXJLHUW� �=HQWULIXJH�.�����(SSHQ�

GRUI��(QJHOVGRUI���'HU�JHVDPWH�hEHUVWDQG�ZXUGH�I�U����PLQ�DXI�GHP�:DVVHUEDG�DXI�����

�&� HUZlUPW�� 1DFK� GHP� (UKLW]HQ� ZXUGHQ� �� PO� GLHVHU� /|VXQJ� HUQHXW� EHL� ����� 8�PLQ�

]HQWULIXJLHUW��=HQWULIXJH�������(SSHQGRUI��(QJHOVGRUI�������PO�GHV�hEHUVWDQGHV�ZXUGHQ�

I�U�GHQ�IROJHQGHQ�6WlUNH�$]XU�7HVW�DEJHQRPPHQ��

�

6WlUNH�$]XU�7HVW�>���@��

�

,Q� GLHVHP� 7HVW� ZHUGHQ� ����PO� GHU� IULVFK� KHUJHVWHOOWHQ�6XEVWUDWO|VXQJ�PLW� ����PO� GHU�

(Q]\PO|VXQJ� I�U� ���PLQ� EHL� 57� JHVFK�WWHOW� �7KHUPRPL[HU� ������ (SSHQGRUI�� (QJHOV�

GRUI���'DEHL�ZLUG�GLH�6WlUNH�GXUFK�D�$P\ODVH�DEJHEDXW��1DFK����PLQ�ZXUGH�GLH�8P�

VHW]XQJ�PLW� ����PO� ���LJHU� 7ULFKORUHVVLJVlXUH� �)OXND�� 1HX�8OP�� JHVWRSSW�� ZREHL� GLH�

XQYHUGDXWH�6WlUNH�DOV�EODXHU�1LHGHUVFKODJ�DXVIlOOW�XQG�]XU�$EWUHQQXQJ���PLQ�EHL�������

8�PLQ�]HQWULIXJLHUW��=HQWULIXJH�������(SSHQGRUI��(QJHOVGRUI��ZLUG��'LH�DEJHEDXWHQ�2OL�

JRVDFFKDULGH� YHUEOHLEHQ� LQ� HLQHU� GXUFK� GHQ� )DUEVWRII� 5HPD]ROEULOOLDQWEOXH� 5� EODXJH�

IlUEWHQ�/|VXQJ��9RQ�GLHVHU�ZXUGH�GLH�([WLQNWLRQ�DQ�HLQHP�89�6SHNWURSKRWRPHWHU��89�

������6+,0$'=8��.\RWR�� -DSDQ��EHL� HLQHU�:HOOHQOlQJH�YRQ�����QP�JHPHVVHQ��9RQ�

GHQ�HUPLWWHOWHQ�:HUWHQ�ZXUGH�GHU�%OLQGZHUW��EHL�GHP�DQVWHOOH�GHU�(Q]\PO|VXQJ�����PO�

ELGHVWLOOLHUWHV�+�2�HLQJHVHW]W�ZXUGH��DEJH]RJHQ��$OOH�:HUWH�ZXUGHQ�GXUFK�'RSSHOEH�

VWLPPXQJ�HUPLWWHOW��

�

.DOLEULHUXQJVNXUYH�]XU�(Q]\PTXDQWLIL]LHUXQJ��

�

'D]X� ZXUGHQ� IROJHQGH� (Q]\PO|VXQJHQ� DQ� D�$P\ODVH� YRQ� $VSHUJLOOXV� RU\]DH� �(�&��

����������6HUYD��+HLGHOEHUJ��KHUJHVWHOOW������������������������������XQG���PJ�D�$P\ODVH�

JHO|VW�LQ�MHZHLOV�����PO�3XIIHUO|VXQJ��=X�GLHVHQ�/|VXQJHQ�ZXUGHQ�MHZHLOV�����PO�DQ�



���

6XEVWUDWO|VXQJ� JHJHEHQ� XQG� ���PLQ� JHVFK�WWHOW�� 1DFK� GHU� =XJDEH� YRQ� ���LJHU� 7UL��

FKORUHVVLJVlXUH� XQG� GHP�=HQWULIXJLHUHQ� �V�� 7HVW��ZXUGH�QDFK�$E]XJ�GHV�%OLQGZHUWHV�

GLH�([WLQNWLRQ� GHU� HQWVSUHFKHQGHQ�(Q]\PO|VXQJ� LQ� HLQHU�'RSSHOEHVWLPPXQJ� YHUPHV�

VHQ��'XUFK�GDV�$XIWUDJHQ�GHU�([WLQNWLRQHQ� �0LWWHOZHUW�DXV�'RSSHOEHVWLPPXQJ��JHJHQ�

GLH�0HQJH�DQ�HLQJHVHW]WHU�D�$P\ODVH�NRQQWH�GLH�LP�$QKDQJ�GDUJHVWHOOWH�.DOLEULHUXQJV�

NXUYH��$EE�����JHZRQQHQ�ZHUGHQ��PLW�GHUHQ�+LOIH�GLH�0HQJH�DQ�D�$P\ODVH��DXFK�0LW�

WHOZHUW�DXV�'RSSHOEHVWLPPXQJ�� LQ�GHQ�.RPSDUWLPHQWHQ�GHU�.DU\RSVHQ�YRQ�FY��+LPD�

OD\D�XQG�FY��6DORPH�ZlKUHQG�GHU�.HLPXQJ�EHVWLPPW�ZHUGHQ�NRQQWH��7DE�����.DS�������

'DEHL�ZXUGHQ�GLH�(Q]\PNRQ]HQWUDWLRQHQ�GHV�([WUDNWHV�VR�JHZlKOW��GD��GHU�:HUW�GHU�

]X�PHVVHQGHQ�([WLQNWLRQVGLIIHUHQ]�]ZLVFKHQ�����XQG�����EHWUXJ��'LHV�HQWVSUDFK�GHP�

OLQHDUHQ�%HUHLFK�GHU�.DOLEULHUXQJVNXUYH��*HUDGHQJOHLFKXQJ�XQG�3DUDPHWHU�GHU�OLQHDUHQ�

5HJUHVVLRQ�V��$QKDQJ���%HL�HLQHU�0HQJH�YRQ�PHKU�DOV���PJ�D�$P\ODVH�HUK|KWH�VLFK�GLH�

([WLQNWLRQVGLIIHUHQ]� QLFKW� PHKU�� GD� GXUFK� GLHVH� 0HQJH� GLH� JHVDPWH� 6WlUNH� EHUHLWV�

DEJHEDXW� ZXUGH�� )ROJOLFK� PX�WH� GLH� .RQ]HQWUDWLRQ� GHU� (Q]\PO|VXQJ� GHU� LQNXELHUWHQ�

.RPSDUWLPHQWH�GHU�.DU\RSVHQ�VR�JHZlKOW�ZHUGHQ��GD��GLH�0HQJH�DQ�D�$P\ODVH�GXUFK�

GHQ�OLQHDUHQ�%HUHLFK�GHU�.DOLEULHUXQJVNXUYH�EHVWLPPW�ZHUGHQ�NRQQWH��

�

=HLW�6XEVWUDW�8PVDW]NXUYH��

�

=XU�%HVWLPPXQJ�GHU� I�U�GLH�8PVHW]XQJ�EHQ|WLJWHQ�=HLW�ZXUGH�HLQH�=HLW�6XEVWUDW�8P�

VDW]NXUYH� DXIJHVWHOOW�� 'DI�U� ZXUGHQ� MHZHLOV� �� PJ� DQ�D�$P\ODVH� �0HQJH� DXV� OLQHDUHQ�

%HUHLFK�GHU�.DOLEULHUXQJVNXUYH�� LQ�����PO�3XIIHUO|VXQJ�JHO|VW�XQG�PLW�����PO�6XEVWUDW�

O|VXQJ�I�U�������������������������XQG�����PLQ�JHVFK�WWHOW��1DFK�GHU�8PVHW]XQJ�ZXUGH�

PLW����LJHU�7ULFKORUHVVLJVlXUH�JHVWRSSW�XQG�DQVFKOLH�HQG�]HQWULIXJLHUW��9RQ�GHP�YHU�

EOHLEHQGHQ� hEHUVWDQG� ZXUGH� QDFK� $E]XJ� GHV� %OLQGZHUWHV� GLH� ([WLQNWLRQ� GHU� HQW�

VSUHFKHQGHQ� (Q]\PO|VXQJ� LQ� HLQHU� 'RSSHOEHVWLPPXQJ� YHUPHVVHQ�� 'XUFK� GDV� $XI�

WUDJHQ�GHU�([WLQNWLRQHQ��0LWWHOZHUW�DXV�'RSSHOEHVWLPPXQJ��JHJHQ�GLH�=HLW�GHU�HQWVSUH�

FKHQGHQ�8PVHW]XQJ�NRQQWH�GLH�LP�$QKDQJ�DEJHELOGHWH�=HLW�6XEVWUDW�8PVDW]NXUYH�HU�

KDOWHQ�ZHUGHQ��$EE������

$XV� GHP� OLQHDUHQ� %HUHLFK� GLHVHU� .XUYH� ZXUGH� I�U� GLH� DQVFKOLH�HQGHQ�8PVHW]XQJHQ�

HLQH�=HLW� YRQ����PLQ�DXVJHZlKOW� �*HUDGHQJOHLFKXQJ�XQG�3DUDPHWHU�GHU� OLQHDUHQ�5H�

JUHVVLRQ�V��$QKDQJ���

�



�

���

�� (UJHEQLVVH�XQG�'LVNXVVLRQ�

�

���� ,GHQWLIL]LHUXQJ�GHU�*$�2�JOXFRVLGH�XQG�GHU�*LEEHUHOOLQH�LQ�GHQ�UHLIHQ�

� *HUVWHQNDU\RSVHQ�YRQ�+RUGHXP�YXOJDUH�/��FY��+LPDOD\D�XQG�FY��6DORPH�

�

������ 9RUDXVVHW]XQJHQ�

�

,P�+LQEOLFN� DXI� HLQH� SRWHQWLHOOH�'HSRWIXQNWLRQ� YRQ�*$�2�JOXFRVLGHQ�XQG� LKUHU�%HWHLOL��

JXQJ�DP�*HVDPWPHWDEROLVPXV�GHU�*LEEHUHOOLQH� �.DS������� LQVEHVRQGHUH�ZlKUHQG�GHU�

IU�KHQ�.HLPXQJVSKDVH�VROOWH�]XQlFKVW�GDV�6SHNWUXP�YRQ�HQGRJHQHQ�*$�2�JOXFRVLGHQ�

XQG� GHU� HQWVSUHFKHQG� IUHLHQ�*LEEHUHOOLQH� LQ� GHQ� UHLIHQ�*HUVWHQNDU\RSVHQ� XQWHUVXFKW�

ZHUGHQ�� +LHUI�U� ZXUGHQ� ]ZHL� YHUVFKLHGHQH� *HUVWHQVRUWHQ�� +RUGHXP� YXOJDUH� /�� FY��

+LPDOD\D�XQG�FY��6DORPH��DXVJHZlKOW��

%HL�GHU�6RUWH�FY��+LPDOD\D�KDQGHOW�HV�VLFK�XP�GLH�DOOJHPHLQ�I�U�GHQ�D�$P\ODVH�%LRWHVW�

HLQJHVHW]WH� 6RUWH�� GLH� VLFK� GXUFK� HLQH� QLHGULJH�D�$P\ODVH�,QGXNWLRQ� LP� HPEU\RIUHLHQ�

(QGRVSHUP� DXV]HLFKQHW�� )�U� 9HUJOHLFKV]ZHFNH�ZXUGH� GLH�6RUWH� FY�� 6DORPH�� HLQH� LP�

)HOGDQEDX�HLQJHVHW]WH�6RPPHUJHUVWH�PLW�JHVSHO]WHQ�.DU\RSVHQ�HLQEH]RJHQ� �V��$EE��

����'LH�%LRV\QWKHVHVHTXHQ]�GHU�HQGRJHQHQ�IUHLHQ�*LEEHUHOOLQH�LQ�GHU�*HUVWH�ZXUGH�YRQ�

*UR�HOLQGHPDQQ�HLQJHKHQG�XQWHUVXFKW��XQG�GDEHL�GHU�LQ�$EE����GDUJHVWHOOWH��HDUO\����

K\GUR[\ODWLRQ�SDWKZD\��EHZLHVHQ�>���@��

'HU� GLUHNWH� 1DFKZHLV� HQGRJHQHU�*$�2�JOXFRVLGH� LQ� GHU�*&�06� DOV� WULPHWK\OVLO\OLHUWH�

'HULYDWH�OLH��VLFK�LP�*HJHQVDW]�]X�GHQ�IUHLHQ�*LEEHUHOOLQHQ�QLFKW�UHDOLVLHUHQ��'LH�GLUHN�

WH�$QDO\VH�GHU�*$�2�JOXFRVLGH� LQ�GHU�*&�06�JHOLQJW� MHGRFK�PLW�SHUPHWK\OLHUWHQ�'HUL�

YDWHQ��'LHVH�3HUPHWK\OGHULYDWH� GHU�*$�2�JOXFRVLGH� ]HLFKQHQ�VLFK� VRZRKO�GXUFK�HLQH�

JXWH� 9HUGDPSIEDUNHLW�� YHUEXQGHQ� PLW� WKHUPLVFKHU� XQG� FKHPLVFKHU� 6WDELOLWlW�� VRZLH�

GXUFK�KDQGKDEEDUHUH�0ROHNXODUJHZLFKWH����P�]������DXV��$X�HUGHP�ODVVHQ�VLFK�LQ�GHU�

*&�06� GLH� SHUPHWK\OLHUWHQ� *$�2�JOXFRVLGH� XQG� GLH� *LEEHUHOOLQH� JOHLFKHUPD�HQ� JXW�

YHUPHVVHQ�XQG�HUP|JOLFKHQ�GDPLW� GLH� VLPXOWDQH�$QDO\VH� IUHLHU� XQG� NRQMXJLHUWHU�*LE�

EHUHOOLQH�LQ�HLQHU�3UREH��

'LH�SHUPHWK\OLHUWHQ�*$�2�JOXFRVLGH�ZXUGHQ�YRQ�6FKPLGW�XQG�6FKQHLGHU�DXVI�KUOLFK�LQ�

GHU�*&�06�DQ�V\QWKHWLVLHUWHQ�9HUELQGXQJHQ�XQWHUVXFKW�>���@��=ZDU�LVW�LP�*HJHQVDW]�]X�

GHQ�SHUPHWK\OLHUWHQ�*LEEHUHOOLQHQ�GHU�0ROHNXODULRQHQSHDN�GHU�SHUPHWK\OLHUWHQ�*$��2�

JOXFRVLGH�QXU�VFKZDFK�DXVJHSUlJW��MHGRFK�LVW�DQKDQG�GHV�FKDUDNWHULVWLVFKHQ�)UDJ��
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$EE������ Ä(DUO\����K\GUR[\ODWLRQ�SDWKZD\³�LQ�NHLPHQGHQ�*HUVWHQHPEU\RV�GHU

���������������6RUWH�FY��+LPDOD\D



���

PHQWLHUXQJVPXVWHUV� GHU� SHUPHW\OLHUWHQ� *$�2�JOXFRVLGH� GHUHQ� ,GHQWLIL]LHUXQJ� OHLFKW�

P|JOLFK�� (LQ� DOOJHPHLQHV� 6FKHPD� I�U� GLH� )UDJPHQWLHUXQJ� GHU� SHUPHWK\OLHUWHQ�*$�2�

JOXFRVLGH�LVW�LQ�$EE����GDUJHVWHOOW��

8QWHU�(LQVDW]�SHUPHWK\OLHUWHU�'HULYDWH�NRQQWHQ�YRQ�6FKQHLGHU�XQG�6FKOLHPDQQ�EHUHLWV�

LQ�GHQ� UHLIHQ�.DU\RSVHQ�GHU�*HUVWHQVRUWH�FY��7UXPSI� IROJHQGH�*$�2�JOXFRVLGH�QDFK�

JHZLHVHQ�ZHUGHQ��GDV�*$������2�*OF��GDV�*$�����2�*OF��GDV�*$������2�*OF�XQG�GDV�

*$����2�*OF��7DE�����

,Q�)RUWI�KUXQJ�GLHVHU�$UEHLWHQ�VROOWHQ� UHOHYDQWH�3RROV�DQ�*$�2�JOXFRVLGHQ�XQG� IUHLHQ�

*LEEHUHOOLQHQ� LQ�GHQ� UHLIHQ�.DU\RSVHQ�GHU�*HUVWHQVRUWH�FY��+LPDOD\D�XQG�FY��6DORPH�

DOV�SHUPHWK\OLHUWH�9HUELQGXQJHQ� LQ�GHU�*&�06�QDFKJHZLHVHQ�ZHUGHQ��ZREHL�DXI�GDV�

9RUNRPPHQ� YRQ�*$��� XQG�*$������2�*OF� VRZLH� LKUHU�0HWDEROLWH� EHVRQGHUHV�$XJHQ�

PHUN�JHOHJW�ZHUGHQ�VROOWH��

�

������� (UJHEQLVVH�

�

)�U�GLH� ,VROLHUXQJ�XQG�DQVFKOLH�HQGH�,GHQWLIL]LHUXQJ�GHU�*$�2�JOXFRVLGH�XQG�GHU�*LE�

EHUHOOLQH�DXV�GHQ�UHLIHQ�*HUVWHQNDU\RSVHQ�YRQ�FY��+LPDOD\D�XQG�FY��6DORPH�ZXUGH�GDV�

LQ� $EE��� GDUJHVWHOOWH� RSWLPLHUWH�$XIDUEHLWXQJVVFKHPD�HQWZLFNHOW�� GHVVHQ�$QZHQGEDU�

NHLW� GXUFK� DN]HSWDEOH�:LHGHUILQGXQJVUDWHQ�PLWWHOV� X� >7@�PDUNLHUWHU� 9HUELQGXQJHQ� EH�

VWlWLJW�ZHUGHQ�NRQQWH��V��.DS������

8QWHU� 9HUPHLGXQJ� DXIZHQGLJHU� 9HUWHLOXQJVVFKULWWH� VROOWH� GHU� EUHLWH� 3RODULWlWVEHUHLFK�

YRQ�*$�2�JOXFRVLGHQ�XQG�YRQ�HQWVSUHFKHQG�IUHLHQ�*LEEHUHOOLQHQ�JHPHLQVDP�DXV�GHQ�

*HUVWHQNDU\RSVHQ� I�U� GLH� *&�06� DQJHUHLFKHUW� ZHUGHQ� �.DS������� +LHUI�U� HUZLHV� VLFK�

GLH� .RPELQDWLRQ� YRQ� ,RQHQDXVWDXVFKFKURPDWRJUDSKLH� DQ� '($(�6HSKDGH[� $� ��� XQG�

$GVRUSWLRQVFKRPDWRJUDSKLH�DQ�.LHVHOJHO��.DS������DOV�J�QVWLJ��ZRI�U�:LHGHUILQGXQJV�

UDWHQ�YRQ�������I�U�GLH�'($(�6HSKDGH[�$����6lXOH�GHV�X�>7@*$����2�*OF��XQG�I�U�GLH�

.LHVHOJHOVlXOH�YRQ�������I�U�GDV�X�>7@*$����YRQ�������I�U�GDV�X�>7@*$������2�*OF�XQG�

YRQ�������I�U�GDV�X�>7@*$����2�*OF�HUPLWWHOW�ZXUGHQ��V��.DS�������

0LW�GHU�DQVFKOLH�HQGHQ�0HWK\OLHUXQJ�E]Z��3HUPHWK\OLHUXQJ��.DS��������ZXUGHQ�GLH�9HU�

ELQGXQJHQ� LQ� HLQHQ� WKHUPLVFK� XQG� FKHPLVFK� VWDELOHUHQ� =XVWDQG� �EHUI�KUW� XQG�ZDUHQ�

VRPLW� GHU� *&�06� ]XJlQJOLFK�� )�U� GLH� 3HUPHWK\OLHUXQJ� HLQJHVHW]WHU� WULWLXPPDUNLHUWHU�

6WDQGDUGV�EHWUXJHQ�GLH�:LHGHUILQGXQJVUDWHQ�I�U�GDV�X�>7@*$��������I�U�GDV�X�>7@*$���

���2�*OF�����XQG�I�U�GDV�X�>7@*$����2�*OF������V��.DS��������
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$EE���� $OOJHPHLQHV )UDJPHQWLHUXQJVVFKHPD GHU SHUPHWK\OLHUWHQ *$�2�JOXFRVLGH �$�

)UDJPHQWLRQHQ YRQ $�5LQJ�JOXFRV\OLHUWHQ *LEEHUHOOLQHQ� %� )UDJPHQWLRQHQ YRQ

&�5LQJ�JOXFRV\OLHUWHQ *LEEHUHOOLQHQ� &� )UDJPHQWLRQ EHL HTXDWRULDO DQJHRUGQH�

WHU *OXFRVH� '� )UDJPHQWLRQHQ GHU *OXFRVH� >���@
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���

)�U�GHQ�TXDOLWDWLYHQ�1DFKZHLV�HQGRJHQHU�IUHLHU�*LEEHUHOOLQH�XQG�*$�2�JOXFRVLGH�LQ�GHQ�

UHLIHQ�.DU\RSVHQ�YRQ�FY��+LPDOD\D�XQG�FY��6DORPH�ZXUGHQ�MHZHLOV����J�PLW����LJHP�

0H2+�H[WUDKLHUW�XQG�QDFK�$EGDPSIHQ�YRQ�0H2+�GHU�YHUEOHLEHQGH�Zl�ULJH�5�FNVWDQG�

PLWWHOV�Q�+H[DQ�YRQ�&KORURSK\OO��/LSLGHQ�XQG�DQGHUHQ�XQSRODUHQ�3IODQ]HQ�EHVWDQGWHLOHQ�

EHIUHLW� �.DS������� =XU� ZHLWHUHQ� $QUHLFKHUXQJ� GHU� *$�2�JOXFRVLGH� XQG� *LEEHUHOOLQH�

ZXUGH� GHU� ([WUDNW� HLQHU� 5HLQLJXQJ� GXUFK� ,RQHQDXVWDXVFKFKURPDWRJUDSKLH� DQ� '($(�

6HSKDGH[� $��� �$FHWDW�)RUP�� XQG� GXUFK� .LHVHOJHOFKURPDWRJUDSKLH� XQWHUZRU�IHQ�

�.DS�������%HL�GHU�'($(�6HSKDGH[�&KURPDWRJUDSKLH�ZHUGHQ�LQ�GHU�QHXWUDOHQ�)UDN�WLRQ�

�1)�� QHEHQ� GHQ� *$�*(� FD�� ���� GHU� 9HUXQUHLQLJXQJHQ� DEJHWUHQQW�� $QVFKOLH�HQG�

ZHUGHQ�PLW�]XQHKPHQGHU�+2$F�.RQ]HQWUDWLRQ�]XQlFKVW�GLH�*LEEHUHOOLQH�XQG�GDQQ�GLH�

*$�2�JOXFRVLGH� HOXLHUW�� 'D� GLH� *LEEHUHOOLQH� XQG� GLH� *$�2�JOXFRVLGH� �EHUODSSHQGH�

3RODULWlWHQ� DXIZHLVHQ�� ZHUGHQ� VLH� KLHUEHL� QLFKW� JHWUHQQW� XQG� ZXUGHQ� LQ� HLQHU� VDXUHQ�

)UDNWLRQ��6)��JHPHLQVDP�JHVDPPHOW��'LH�ZHLWHUH�5HLQLJXQJ�GHU�6)�HUIROJWH�DQ�.LHVHO�

JHO�� ZREHL� GLH�*LEEHUHOOLQH� XQG� GLH�*$�2�JOXFRVLGH�ZLHGHUXP� LQ� HLQHU� JHPHLQVDPHQ�

)UDNWLRQ� ��������0H2+��JHVDPPHOW�ZXUGHQ��'LHVH�6DPPHOIUDNWLRQ�ZXUGH�QDFK�GHP�

7URFNQHQ� LP�9DNXXP�GHULYDWLVLHUW� �.DS���������+LHUEHL�ZXUGH�]XQlFKVW�GXUFK�GLH�8P�

VHW]XQJ�PLW�HWKHULVFKHU�'LD]RPHWKDQO|VXQJ�GLH�&DUER[\OJUXSSH�DP�.RKOHQVWRIIDWRP�&�

��PHWK\OLHUW� XQG� GDQDFK� HUIROJWH� GLH� 3HUPHWK\OLHUXQJ� GHU� UHVWOLFKHQ� +\GUR[\JUXSSHQ�

DP�*LEEHUHOOLQVNHOHWW� XQG�=XFNHUPROHN�O��1DFK�GHU�3HUPHWK\OLHUXQJ�ZXUGH�QRFKPDOV�

DQ�HLQHU�.LHVHOJHOVlXOH�JHUHLQLJW��ZREHL�LQ�]ZHL�)UDNWLRQHQ�XQWHUWHLOW�ZHUGHQ�NRQQWH��GLH�

SHUPHWK\OLHUWHQ�*LEEHUHOOLQH�XQG�GLH�SHUPHWK\OLHUWHQ�*$�2�JOXFRVLGH��

6RPLW�NRQQWHQ�GLH�SHUPHWK\OLHUWHQ�*$�2�JOXFRVLGH�XQG�GLH�*LEEHUHOOLQH��GLH�]XYRU�JH�

PHLQVDP�YRQ�GHU�'($(�6HSKDGH[�$����6lXOH�XQG�GHU�.LHVHOJHOVlXOH�HOXLHUW�ZXUGHQ��

JHWUHQQW�YRQHLQDQGHU�LQ�GHU�*&�06�DQDO\VLHUW�ZHUGHQ��

=XU�,GHQWLIL]LHUXQJ�GHU�SHUPHWK\OLHUWHQ�*$�2�JOXFRVLGH�XQG�GHU�*LEEHUHOOLQH�LQ�GHU�*&�

06�ZXUGH�YRQ�GHQ�HQWVSUHFKHQGHQ�9HUELQGXQJHQ�HLQ�IXOO�VFDQ��)6��0DVVHQVSHNWUXP�

DXIJHQRPPHQ� XQG� GHU� 5,�:HUW� LQ� GHU� *&� EHVWLPPW� �.DS��������� 0LW� +LOIH� GHV� )6�

0DVVHQVSHNWUXPV�XQG�GHV�5,�:HUWHV�NRQQWHQ�LQ�GHQ�UHLIHQ�.DU\RSVHQ��VRZRKO�YRQ�FY��

+LPDOD\D� DOV� DXFK� YRQ� FY�� 6DORPH�� GDV� *$������2�*OF�� GDV� *$����2�*OF� XQG� GDV�

HQWVSUHFKHQG� IUHLH� *$��� XQG� *$� MHZHLOV� DOV� SHUPHWK\OLHUWH� 9HUELQGXQJHQ� HLQGHXWLJ�

LGHQWLIL]LHUW�ZHUGHQ��$EE������

�

�



$EE����� ,Q�UHLIHQ�*HUVWHQNDU\RSVHQ�YRQ�+RUGHXP�YXOJDUH��/��FY��+LPDOD\D�XQG�FY��6DORPH�PLWWHOV�
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,Q�7DE����VLQG�GLH�FKDUDNWHULVWLVFKHQ�)UDJPHQWLRQHQ��P�]���GHUHQ�,QWHQVLWlWHQ�����XQG�

GLH�5,�:HUWH� I�U� GDV� SHUPHWK\OLHUWH�*$������2�*OF� XQG�*$����2�*OF� I�U� EHLGH�*HU�

VWHQVRUWHQ� GDUJHVWHOOW�� 'HU� 9HUJOHLFK� PLW� GHQ� HQWVSUHFKHQGHQ� 'DWHQ� GHU�

V\QWKHWLVLHUWHQ� 6WDQGDUGV� ]HLJW�� GD�� VRZRKO� GLH� )UDJPHQWH�� DOV� DXFK� GHUHQ�

,QWHQVLWlWHQ�XQG�GLH�5,�:HUWH��EHUHLQVWLPPHQ��

=XU� ,GHQWLIL]LHUXQJ�GHV�SHUPHWK\OLHUWHQ�*$���XQG�*$��ZXUGH�QHEHQ� LKUHQ�0ROHNXODU��

LRQHQSHDNV� EHL�P�]� ���� XQG�P�]� ���� GDV� JHPHLQVDPH� )UDJPHQWLRQ� EHL�P�]� ����

KHUDQ�JH]RJHQ�� $XFK� KLHU� VWLPPHQ�0ROHNXODULRQHQ�� XQG� )UDJPHQWLRQHQSHDN�� GHUHQ�

,QWHQVL�WlWHQ� XQG� GLH� 5,�:HUWH� PLW� GHQHQ� GHU� DXWKHQWLVFKHQ� 6WDQGDUGV� �EHUHLQ� �V��

7DE������

�

7DE����� 5HWHQWLRQVLQGLFHV��5,���FKDUDNWHULVWLVFKH� ,RQHQ��P�]��XQG�GHUHQ�UHODWLYH�,Q��

�� WHQVLWlWHQ� ����GHV�)6�0DVVHQVSHNWUXPV�GHU�SHUPHWK\OLHUWHQ�*LEEHUHOOLQH��

� DXV�UHLIHQ�.DU\RSVHQ�GHU�6RUWH�FY��+LPDOD\D�XQG�FY��6DORPH�LP�9HUJOHLFK��

� ]X�SHUPHWK\OLHUWHQ�6WDQGDUGV�

�

�

9HUELQGXQJ��

�

5,�

�

,QWHQVLWlWHQ�����GHU�FKDUDNWHULVWLVFKHQ�,RQHQ��

*$��� � P�]����� P�]�����
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DOV�6WDQGDUG�
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�
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7DE����� 5HWHQWLRQVLQGLFHV��5,���FKDUDNWHULVWLVFKH�,RQHQ��P�]��XQG�GHUHQ�UHODWLYH�,QWHQVLWlWHQ�����GHV�)6�0DVVHQ��

� VSHNWUXPV�GHU�SHUPHWK\OLHUWHQ�*$�2�JOXFRVLGH�DXV�GHQ�UHLIHQ�.DU\RSVHQ�GHU�6RUWH�FY��+LPDOD\D�XQG�FY��

� 6DORPH�LP�9HUJOHLFK�]X�SHUPHWK\OLHUWHQ�6WDQGDUGV�

� � �

9HUELQGXQJ�����������������������������5,,�����������������������������������,QWHQVLWlWHQ�����GHU�FKDUDNWHULVWLVFKH�,RQHQ��
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��

������ 'LVNXVVLRQ�

�

$XV�GHQ� LQ�.DS�������EHVFKULHEHQHQ�(UJHEQLVVHQ�JHKW�KHUYRU��GD��PLW�GHU�HQWZLFNHO��

WHQ�$XIDUEHLWXQJV��XQG�$QDO\VHQPHWKRGH�DXFK� LQ� UHLIHQGHQ�.DU\RSVHQ�YRQ�+RUGHXP�

YXOJDUH�/��FY��+LPDOD\D�XQG�FY��6DORPH��ZLH�]XYRU�LQ�FY��7UXPSI�JHIXQGHQ��*$����*$���

*$������2�*OF�XQG�*$����2�*OF�LQ�PH�EDUHQ�3RROJU|�HQ�QDFKZHLVEDU�VLQG��

2EZRKO�HV�+LQZHLVH�DXI�GDV�9RUNRPPHQ�YRQ�*$����2�*OF�LQ�UHLIHQ�.DU\RSVHQ�YRQ�FY��

+LPDOD\D�JLEW��NRQQWH�ZHGHU�*$����2�*OF�QRFK�*$�����2�*OF�LQ�UHLIHQ�.DU\RSVHQ�YRQ�

FY�� +LPDOD\D� XQG� FY�� 6DORPH� QDFKJHZLHVHQ� ZHUGHQ�� (V� PX�� GDKHU� DQJHQRPPHQ�

ZHUGHQ��GD��GLHVH�*$�2�JOXFRVLGH�LQ�GHU�ZHLWHUHQ�(QWZLFNOXQJ��.HLPXQJ��GHU�.DU\RS�

VHQ�NHLQH�5ROOH� VSLHOHQ��$XFK�GDV� LQ� FY��7UXPSI�JHIXQGHQH�*$������2�*OF� NRQQWH� LQ�

GHQ�XQWHUVXFKWHQ�6RUWHQ�QLFKW�JHID�W�ZHUGHQ��+LHU]X�VHL�DQJHPHUNW��GD��GLHVHV�*OXFR�

VLG� HLQHV� HQWDNWLYLHUWHQ�*LEEHUHOOLQV� I�U� GLH�3K\VLRORJLH� GHU�.DU\RSVHQ�RKQHKLQ� NHLQH�

ZHLWHUH�%HGHXWXQJ�EHVLW]W��$XFK�*$���GDV�ELRV\QWKHWLVFK�]ZLVFKHQ�*$�� XQG�*$��VWHKW��

NRQQWH� QLFKW� JHIXQGHQ�ZHUGHQ��2IIHQVLFKWOLFK� LVW� GHU� 3RRO� GLHVHV� ELRORJLVFK� DNWLYVWHQ�

*$� LQ� UHLIHQ� .DU\RSVHQ� XQWHU� GHU� 1DFKZHLVJUHQ]H� GHU� HLQJHVHW]WHQ� 0HWKRGLN�� 'DV�

VFKOLH�W� MHGRFK�QLFKW�DXV��GD��HV�HQWZLFNOXQJVEHGLQJW�]X�3KDVHQ�DNWLYHQ�:DFKVWXPV�

DOV�GDV�DNWLYVWH�6WUHFNXQJVZDFKVWXPVKRUPRQ�LQ�HUK|KWHQ�0HQJHQ�DXIWULWW��-HGRFK�KDW�

PDQ� ELVKHU� NHLQH� .HQQWQLVVH� �EHU� GLH� SK\VLRORJLVFK� UHOHYDQWHQ� 0HQJHQ� DQ� LQ� GHU�

3IODQ]H�EHQ|WLJWHQ�*$� >��@��

9RQ�GHQ� LQ�UHLIHQ�.DU\RSVHQ� LGHQWLIL]LHUWHQ�*$�2�JOXFRVLGHQ�NDQQ�I�U�GDV�*$������2�

*OF� DP� HKHVWHQ� HLQH�'HSRWIXQNWLRQ� I�U� GLH�)UHLVHW]XQJ�DNWLYHU�*$�6SH]LHV� QDFK�+\�

GURO\VH� DQJHQRPPHQ�ZHUGHQ��*HPl�� GHP� �HDUO\� ���K\GUR[\ODWLRQ� SDWKZD\�� N|QQHQ�

DXV�GHP�*$���VRZRKO�*$��DOV�DXFK�GDV�LP�D�$P\ODVH�%LRWHVW�DOV�DNWLYVWHV�*$�EHNDQQ�

WH�*$��HQWVWHKHQ��V��$EE������

)�U�GLH�QDFKIROJHQG�EHDEVLFKWLJWHQ�4XDQWLIL]LHUXQJHQ�GHU�*$�*$�2�*OF�3RROV�ZlKUHQG�

GHU� 6DPHQHQWZLFNOXQJ� VROOWHQ� GHVKDOE� GLH� 3RROJU|�HQ� *$���*$������2�*OF� YHUIROJW�

ZHUGHQ��

*$��XQG�*$����2�*OF�VWHOOHQ� ORJLVFKH�(QGSURGXNWH�GHV�0HWDEROLVPXV�YRP�*$�� �EHU�

GDV�*$��GDU��'LH�(QWZLFNOXQJ�GHU�3RROV�YRQ�*$���*$����2�*OF�VROOWH�GDPLW�+LQZHLVH�

DXI�GHQ�0HWDEROLVPXV�GHV�*$���3RROV��EHU�GDV�*$��OLHIHUQ��6LH�ZXUGHQ�GHVKDOE�LQ�GLH�

8QWHUVXFKXQJHQ� HLQEH]RJHQ�� ,Q�$EE���� LVW� GLH�PHWDEROLVFKH�9HUNQ�SIXQJ�GHU� LP� IRO�

JHQGHQ� .DS����� ]X� TXDQWLIL]LHUHQGHQ� *LEEHUHOOLQH� XQG� *$�2�JOXFRVLGH� LQ� UHLIHQ�

.DU\RSVHQ�YRQ�FY��+LPDOD\D�XQG�FY��6DORPH�GDUJHVWHOOW�



*$�

$EE���� 0HWDEROLVFKH 9HUNQ�SIXQJ GHU LGHQWLIL]LHUWHQ ���K\GUR[\OLHUWHQ *LEEHUHOOLQH XQG LKUHU *$�
2�JOXFRVLGH �EHU GDV *$�
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���

���� 4XDQWLIL]LHUXQJ�GHU�3RROV�YRQ�*$����*$���*$������2�*OF�XQG�*$����2�*OF�

� ZlKUHQG�GHU�6DPHQUHLIXQJ�YRQ�FY��+LPDOD\D�XQG�FY��6DORPH�PLWWHOV�

� ,VRWRSHQYHUG�QQXQJ�LQ�GHU�*&�06�

�� � �

������ 9RUUDXVVHW]XQJHQ�

�

2EZRKO�GXUFK�HLQH�9LHO]DKO�YRQ�0HWDEROLVPXVYHUVXFKHQ�EHOHJW� LVW��GD��GLH�.RQMXJDW�

ELOGXQJ� YRQ�*LEEHUHOOLQHQ� LQ� XQWHUVFKLHGOLFKVWHP� 3IODQ]HQPDWHULDO� VWDWWILQGHW�� ZLUG� LP�

DOOJHPHLQHQ�DQJHQRPPHQ��GD��VLFK�*$�.RQMXJDWH�EHVRQGHUV�LQ�UHLIHQGHQ�6DPHQ�DQ�

UHLFKHUQ� >���@��'LHVH� 7KHVH�ZLUG� LQVEHVRQGHUH� YRQ� GHU� 7DWVDFKH� DEJHOHLWHW�� GD�� GLH�

ELVKHU� VWUXNWXUHOO� DXIJHNOlUWHQ�*$�.RQMXJDWH� �EHUZLHJHQG� DXV� 6DPHQPDWHULDO� LVROLHUW�

ZRUGHQ�VLQG��V��7DE�����6R�Z�UGH�GLH�DQJHQRPPHQH�$NNXPXODWLRQ�YRQ�*$�.RQMXJDWHQ�

LP�6DPHQ�JXW� LQ�GDV�%LOG�GHU�(QWDNWLYLHUXQJ�YRQ�*LEEHUHOOLQHQ�]XU�(UUHLFKXQJ�GHU�6D�

PHQUXKH�E]Z��]XU�%LOGXQJ�HLQHV�5HVHUYHGHSRWV� I�U�GLH�)UHLVHW]XQJ�YRQ�*LEEHUHOOLQHQ�

ZlKUHQG�GHU�6DPHQNHLPXQJ�SDVVHQ��-HGRFK�VLQG�TXDQWLWDWLYH�$QDO\VHQ�GLHVHU�$UW� LQ�

IROJH�XQ]XUHLFKHQGHU�0HWKRGLN�ELVKHU�QLFKW�GXUFKJHI�KUW�ZRUGHQ��

'LH� LP�)ROJHQGHQ�EHDEVLFKWLJWH�4XDQWLIL]LHUXQJ�GHU�3RROYHUlQGHUXQJHQ�YRQ�*$������

2�*OF�XQG�*$����2�*OF�VRZLH� LKUHU�$JOXFD�*$���XQG�*$�� LQ�UHLIHQGHQ�.DU\RSVHQ�GHU�

*HUVWH�FY��+LPDOD\D�XQG�FY��6DORPH�HUIRUGHUW�HLQH�EHVRQGHUV�DXI�GLH�%HGLQJXQJHQ�GHU�

6SXUHQDQDO\VH� DXVJHULFKWHWH� 0HWKRGLN�� +LHUI�U� ZXUGH� GLH� EHUHLWV� LP� .DS������� EH�

VFKULHEHQH� 3UREHQJHZLQQXQJ� PLW� DQVFKOLH�HQGHU� *&�06�$QDO\VH� HLQJHVHW]W�� =XU�

(OLPLQLHUXQJ� YRQ� GLUHNWHQ� 9HUOXVWHQ� E]Z�� GHU� 9DULDQ]� GXUFK� H[SHULPHQWHOOH� (LQIO�VVH�

ZDU� ZHLWHUKLQ� GHU� (LQVDW]� GHU� LQWHUQHQ� 6WDQGDUG�7HFKQLN� �,VRWRSHQYHUG�QQXQJ� LQ� GHU�

*&�06��HUIRUGHUOLFK��'LH�GDI�U�YHUZHQGHWHQ�9HUELQGXQJHQ�P�VVHQ�GUHL�9RUDXVVHW]XQ�

JHQ�HUI�OOHQ��

�

�

��� 'LH�0DUNLHUXQJ�PX��ZlKUHQG�GHU�JHVDPWHQ�GXUFKJHI�KUWHQ�3UR]HGXU�VWDELO�VHLQ��

��� 'LH�0DUNLHUXQJ�GDUI�GLH�FKHPLVFKHQ�XQG�SK\VLNDOLVFKHQ�(LJHQVFKDIWHQ�QLFKW�EH��

� HLQIOXVVHQ��,VRWRSHQHIIHNWH���

���� 'LH� PDUNLHUWH� XQG� GLH� HQGRJHQH� 9HUELQGXQJ� P�VVHQ� QHEHQHLQDQGHU� PH�EDU��

� VHLQ��

�



��

1DFK�=XVDW]�HLQHU�VROFKHQ�LQWHUQHQ�6WDQGDUGVXEVWDQ]�]XP�([WUDNW�LQ�GHILQLHUWHQ�0HQ�

JHQ� VROOWH� GDV� 9HUKlOWQLV� ]ZLVFKHQ� 6WDQGDUG� XQG� GHU� ]X� EHVWLPPHQGHQ� HQGRJHQHQ�

9HUELQGXQJ�ELV�]XU�DEVFKOLH�HQGHQ�$QDO\VH�NRQVWDQW�VHLQ�XQG�GLH�(UPLWWOXQJ�GHU�$Q�

IDQJVNRQ]HQWUDWLRQ�GHV�$QDO\WHQ�LP�([WUDNW�HUP|JOLFKHQ��

)�U�*LEEHUHOOLQH�KDW�VLFK�GHU�(LQVDW]�YRQ�>���'�@�PDUNLHUWHQ�6WDQGDUGV�EHZlKUW�>������@�

XQG�DXFK�I�U�*$�2�JOXFRVLGH�ZXUGH�GLHVH�$UW�GHU�0DUNLHUXQJ�YHUZHQGHW��GD��

�

��� >���'�@�0DUNLHUXQJHQ�NHLQHQ�$XVWDXVFKUHDNWLRQHQ�XQWHUOLHJHQ�

��� GXUFK�GLH�0DUNLHUXQJ�NHLQ�DEZHLFKHQGHV�FKHPLVFKHV�XQG�SK\VLNDOLVFKHV�9HUKDO��

WHQ�EHREDFKWHW�ZLUG�XQG�

��� GLH�GXUFK�GLH�0DUNLHUXQJ�EHGLQJWH�(UK|KXQJ�GHU�0ROPDVVH�JHJHQ�EHU�GHU�HQGR��

JHQHQ�9HUELQGXQJ�XP���P�]�HLQHQ�VLFKHUHQ�1DFKZHLV�GHU�)UDJPHQWLRQHQ�LP�,VR��

WRSHQFOXVWHU�HUODXEW��

�

'D� MHGRFK�GHU�'HXWHULHUXQJVJUDG�YRQ������YHUVFKLHGHQ� LVW�XQG�GHU�0���%HLWUDJ�GHU�

HQGRJHQHQ�9HUELQGXQJ�QLFKW�YHUQDFKOlVVLJW�ZHUGHQ�NDQQ��P�VVHQ�I�U�GLH�$XVZHUWXQJ�

GHU�,RQHQFOXVWHU�HQWZHGHU�HQWVSUHFKHQGH�5HFKQHU��RGHU�%HUHFKQXQJVSURJUDPPH�>���@�

EHQXW]W� RGHU� H[SHULPHQWHOO� HLQH� .DOLEULHUXQJVNXUYH� PLW� V\QWKHWLVFKHQ� *HPLVFKHQ�

HUPLWWHOW� ZHUGHQ� >���@�� /HW]WHUHV� 9HUIDKUHQ� ZXUGH� I�U� GLH� IROJHQGHQ� 8QWHUVXFKXQJHQ�

JHZlKOW��6ROFKH�.DOLEULHUXQJVNXUYHQ�HOLPLQLHUHQ�QLFKW�QXU�GLH�REHQ�JHQDQQWHQ�)HKOHU��

VRQGHUQ�]HLJHQ�PLW�LKUHQ�OLQHDUHQ�.XUYHQDEVFKQLWW�GHQ�(LQVDW]EHUHLFK�I�U�GLH�0HVVXQ�

JHQ�DQ��

)�U� GLH� $QDO\VH� GHU� SHUPHWK\OLHUWHQ� *$�2�JOXFRVLGH� ZXUGHQ� LQ� (UPDQJHOXQJ� HLQHV�

PH�EDUHQ�0ROHNXODULRQHQSHDNV�]ZHL�)UDJPHQWH�DXVJHZlKOW�� YRQ�GHQHQ��EHUHLQVWLP�

PHQGH� .XUYHQ� HUKDOWHQ� ZXUGHQ� �$EE������ 'DV� EHVWlWLJW� ]XQlFKVW�� GD�� EHL� GHU� )UDJ�

PHQWLHUXQJ� NHLQ� 'HXWHULXPYHUOXVW� HLQWULWW� XQG� HUP|JOLFKW� I�U� GLH� TXDQWLWDWLYH� $QDO\VH�

HLQH�GH�IDFWR�'RSSHOEHVWLPPXQJ��

1DFK� LKUHU� ,GHQWLIL]LHUXQJ� VROOWHQ� LQ� GHQ� UHLIHQ� .DU\RSVHQ� YRQ� FY�� +LPDOD\D� XQG� FY��

6DORPH�IROJHQGH�HQGRJHQH�9HUELQGXQJHQ�ZlKUHQG�GHV�5HLIXQJVSUR]HVVHV�TXDQWLWDWLY�

YHUIROJW�ZHUGHQ��*$������2�*OF��*$����2�*OF��*$���XQG�*$���)�U�GHQ�$XVVFKOX��HLQHU�

]X�KRKHQ�)HKOHUJUHQ]H�EHL�GHU�4XDQWLIL]LHUXQJ�GHU�VHKU�JHULQJHQ�0HQJHQ�DQ�HQGRJH�

QHU�9HUELQGXQJ�PLWWHOV�,VRWRSHQGHUG�QQXQJ�LQ�GHU�*&�06��EHGLQJW�GXUFK�HLQH�]X�KRKH�

9DULDQ]� LQQHUKDOE� GHU� DQJHZDQGWHQ�$QDO\WLN�� ZXUGHQ� V\QWKHWLVFKH�6WDQGDUGJHPLVFKH�

ZLHGHUKROW�LQML]LHUW��
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� $EE����� .DOLEULHUXQJVNXUYHQ�YRQ�*HPLVFKHQ�DXV�XQPDUNLHUWHP�XQG�>���'�@�PDUNLHUWHP�*$������2�*OF��SHUPHWK\OLHUW��

� � ]XU�4XDQWLIL]LHUXQJ�GHV�HQGRJHQHQ�*$������2�*OF��SHUPHWK\OLHUW��GXUFK�]ZHL�XQWHUVFKLHGOLFKH�)UDJPHQWLRQHQ�

� � SDDUH



���

6WDQGDUGDEZHLFKXQJHQ�YRQ������E]Z��������I�U�GLHVH�V\QWKHWLVFKHQ�*HPLVFKH�ZHLVHQ�

DXI� GLH� JXWH�5HSURGX]LHUEDUNHLW� GHU� DXIJHQRPPHQHQ�06�'DWHQ�KLQ��%HL� GHU�$QDO\VH�

YRQ�([WUDNWHQ�HUK|KWH�VLFK�GLH�6WDQGDUGDEZHLFKXQJ�DXI�ELV�]X��������V��$QKDQJ���

�

������ (UJHEQLVVH�

�

$XV�GHP�)UHLODQGDQEDX�GHU�*HUVWHQVRUWH�FY��+LPDOD\D��(UQWH������XQG�������XQG�FY��

6DORPH��(UQWH������XQG�������ZXUGHQ�GLH�.DU\RSVHQ�]X�GHQ�LQ�7DE���ELV����.DS�������

DXIJHI�KUWHQ�7HUPLQHQ�JHHUQWHW�� LQ� IO�VVLJHP�6WLFNVWRII� HLQJHIURUHQ�XQG�DQVFKOLH�HQG�

HQWVSUHFKHQG�$EE���DXIJHDUEHLWHW��=XU�9RUEHUHLWXQJ�DXI�GLH�4XDQWLIL]LHUXQJ�GHV�HQGR�

JHQHQ�*$������2�*OF��*$����2�*OF��*$��� XQG�*$�� LQ� GHU�*&�06�GXUFK� ,VRWRSHQYHU�

G�QQXQJ� �.DS�������� ZXUGHQ� GHQ� Zl�ULJHQ� 3KDVHQ� QDFK� GHU�Q�+H[DQ�([WUDNWLRQ� GLH�

>���'�@�PDUNLHUWHQ�9HUELQGXQJHQ�]XJHVHW]W��'LH�]XJHVHW]WHQ�6WDQGDUGO|VXQJHQ�XQG�GLH�

HQWVSUHFKHQGHQ�0HQJHQ�VLQG�LQ�7DE����.DS�������DXIJHI�KUW��

1DFK� GHU� ,GHQWLIL]LHUXQJ� GHU� HQGRJHQHQ� 9HUELQGXQJHQ�� ]XVDPPHQ� PLW� GHQ� LQWHUQHQ�

6WDQGDUGV�LQ�GHU�*&�06��)6�0DVVHQVSHNWUXPV�HLQVFKOLH�OLFK�GHV�5,�:HUWHV���ZXUGHQ�

DQVFKOLH�HQG�LP�6,0�0RGH�QXU�DXVJHZlKOWH�)UDJPHQWLRQHQSDDUH�GHU�HQGRJHQHQ�9HU�

ELQGXQJ�XQG�GHV�LQWHUQHQ�6WDQGDUGV�DXIJHQRPPHQ��'LH�I�U�GLH�4XDQWLIL]LHUXQJ�GHV�HQ�

GRJHQ�XQG�GHV�>���'�@�PDUNLHUWHQ�*$������2�*OF��*$����2�*OF��*$���XQG�*$��DXVJH�

ZlKOWHQ� ,RQHQ� LP�6,0�0RGH�VLQG� LQ�.DS��������]XVDPPHQJHID�W��'LH� ,RQHQFKURPDWR�

JUDPPH�ZXUGHQ� DQVFKOLH�HQG� LQWHJULHUW�� $EE���� ]HLJW� HLQ� %HLVSLHO� I�U� HLQ� LQWHJULHUWHV�

,RQHQFOXVWHU� YRP� HQGRJHQHQ� *$������2�*OF� XQG� GHP� DOV� LQWHUQHQ� 6WDQGDUG� HLQJH�

VHW]WHQ�>���'�@*$������2�*OF��MHZHLOV�SHUPHWK\OLHUW���(LQ�ZHLWHUHV�%HLVSLHO�I�U�HLQ�LQWH�

JULHUWHV�,RQHQFOXVWHU�YRP�HQGRJHQHQ�*$����2�*OF�XQG�GHP�DOV�LQWHUQHQ�6WDQGDUG�HLQ�

JHVHW]WHQ�>���'�@*$����2�*OF��MHZHLOV�SHUPHWK\OLHUW��EHILQGHW�VLFK�LP�$QKDQJ��$EE�����

'DV�9HUKlOWQLV�GHU�GXUFK�,QWHJUDWLRQ�JHZRQQHQHQ�3HDNIOlFKHQ�lTXLYDOHQWHU� ,RQHQ�GHU�

HQGRJHQHQ� 9HUELQGXQJ� XQG� GHV� LQWHUQHQ� 6WDQGDUGV�� ]�%�� ��������P�]�RGHU� ��������

P�]�I�U�GDV�HQGRJHQH�*$������2�*OF�XQG�GDV�>���'�@*$������2�*OF��V��$EE�����HUJDE�

�EHU�GLH�HQWVSUHFKHQGH�.DOLEULHUXQJVNXUYH��V��$EE�����GHQ�*HKDOW�DQ�HQGRJHQHU�9HU�

ELQGXQJ��,Q�JOHLFKHU�:HLVH�ZXUGHQ�*$����*$��XQG�*$����2�*OF�TXDQWLIL]LHUW��

'LH�PLWWHOV�*&�6,0�XQG�GHQ�HQWVSUHFKHQGHQ�.DOLEULHUXQJVNXUYHQ��$EE���ELV��� LP�$Q�

KDQJ��JHZRQQHQHQ�HQGRJHQHQ�*HKDOWH�DQ�*$������2�*OF��*$����2�*OF��*$���XQG�*$��

ZlKUHQG�GHV�5HLIHSUR]HVVHV�VLQG�I�U�GLH�*HUVWHQVRUWH�FY��+LPDOD\D��(UQWH�������������

LQ�7DE����XQG�XQG�I�U�FY��6DORPH��(UQWH�������������LQ�7DE����]XVDPPHQJHID�W��
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7DE����� (QGRJHQH�0HQJHQ�DQ�*$����*$������2�*OF��*$��XQG�*$����2�*OF��QJ�J�)*��GHU�6RUWH�FY��+LPDOD\D�������������LP�

� 9HUODXI�GHU�5HLIH��$�0LOFKUHLIH��%�IU�KH�:DFKVUHLIH��&�VSlWH�:DFKVUHLIH��'�NXU]�YRU�GHU�9ROOUHLIH��(�9ROOUHLIH�XQG�)��
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7DE����� (QGRJHQH�0HQJHQ�DQ�*$����*$������2�*OF��*$��XQG�*$����2�*OF��QJ�J�)*��GHU�6RUWH�FY��6DORPH�������������LP�

� 9HUODXI�GHU�5HLIH��$�0LOFKUHLIH��%�IU�KH�:DFKVUHLIH��&�VSlWH�:DFKVUHLIH��'�NXU]�YRU�GHU�9ROOUHLIH��(�9ROOUHLIH�XQG�)��
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'LH�I�U�GHQ�MHZHLOLJHQ�(UQWHWHUPLQ�DQJHJHEHQHQ�'DWHQ�VWHOOHQ�(LQ]HOZHUWH�GDU��GD�VLFK�

ZHJHQ�GHV�KRKHQ�$UEHLWVDXIZDQGHV�GLH�%HDUEHLWXQJ�YRQ�3DUDOOHOSUREHQ�DXVVFKOR���'LH�

GHXWOLFKHQ� 8QWHUVFKLHGH� KLQVLFKWOLFK� GHU� $EVROXWPHQJHQ� �XQG� ]HLWOLFKHU� 9HUVFKLH�

EXQJHQ���GLH�]ZLVFKHQ�GHQ�6HULHQ�GHU�HLQ]HOQHQ�(UQWHMDKUH�EHVWHKHQ��VLQG�HLQH�I�U�GHQ�

)UHLODQGDQEDX�QLFKW�XQHUZDUWHWH�(UVFKHLQXQJ��-HGRFK�VLQG�GLH�]HLWOLFKHQ�3RROJU|�HQ�

YHUlQGHUXQJHQ�lKQOLFK��)�U�GLH�QDFKIROJHQGH�,QWHUSUHWDWLRQ�ZHUGHQ�GLH�(UJHEQLVVH�YRQ�

FY�� +LPDOD\D� �(UQWH� ������ XQG� FY�� 6DORPH� �(UQWH� ������ ]XJUXQGHJHOHJW�� 6LH� VLQG� LQ�

$EE�����FY��+LPDOD\D��XQG�$EE�����FY��6DORPH��QRFKPDOV�JUDSKLVFK�GDUJHVWHOOW��

:LH�DXV�$EE����HUVLFKWOLFK��NRQQWH�EHUHLWV�LP�0LOFKUHLIHVWDGLXP�GHU�.DU\RSVHQ�YRQ�FY��

+LPDOD\D�GDV�0D[LPXP�I�U�GDV�*$�� EHREDFKWHW�ZHUGHQ��,P�9HUODXI�GHU�5HLIXQJ��HLQ�

VFKOLH�OLFK�GHU� WRWUHLIHQ�.DU\RSVHQ��]HLJW�GHU�3RRO�GLH�SK\VLRORJLVFK�HUZDUWHWH�$EQDK�

PH��6DPHQUXKH���

'DV�0D[LPXP� DQ�*$�� HUVFKHLQW� ]ZHL�:RFKHQ� VSlWHU� �VSlWH�:DFKVUHLIH��� $XFK� KLHU�

QLPPW� GHU� *HKDOW� DQVFKOLH�HQG� PLW� IRUWGDXHUQGHP� 5HLIHSUR]H�� DE�� -HGRFK� VLQG� GLH�

0HQJHQ�DQ�*$��LP�9HUJOHLFK�]XP�*$���]HKQIDFK�K|KHU��7DE�����$EE������

)�U� GDV�*$������2�*OF�ZXUGHQ� ]X�%HJLQQ� GHU�5HLIH� GLH� K|FKVWHQ�*HKDOWH� EHVWLPPW��

$QVFKOLH�HQG�LVW�GLHVH�3RROJU|�H�YHUJOHLFKVZHLVH�NRQVWDQW��

,P� *HJHQVDW]� GD]X� VLQG� GLH� 0HQJHQ� DQ� *$����2�*OF� ZlKUHQG� GHU� JHVDPWHQ� 5HLIH�

KRFK��ZREHL�HLQ�0D[LPXP�NXU]�YRU�GHU�9ROOUHLIH�GXUFKODXIHQ�ZLUG��$EE������9HUJOHLFKW�

PDQ�GDV�9HUKlOWQLV�*$���]X�*$������2�*OF��VR�HUNHQQW�PDQ�GLH�8PNHKU�GHV�9HUKlOW�

QLVVHV� ]XJXQVWHQ� GHV� *$������2�*OF� DP� (QGH� GHV� 5HLIHSUR]HVVHV�� 6R� ZXUGHQ� ]�%��

ZlKUHQG�GHU�0LOFKUHLIH�GHU�(UQWH���������QJ�J�)*�DQ�*$���XQG�����QJ�J�)*�DQ�*$���

���2�*OF�XQG�GDJHJHQ� LQ�GHQ� WRWUHLIHQ�.DU\RSVHQ�����QJ�J�)*�DQ�*$���XQG�����QJ�J�

)*�DQ�*$������2�*OF�EHVWLPPW��V��7DE����X��$EE������'DVVHOEH�WULIIW�DXI�GDV�9HUKlOWQLV�

*$��]X�*$����2�*OF�]X��7DE������

'LH�LQ�GHQ�.DU\RSVHQ�YRQ�FY��6DORPH�JHIXQGHQHQ�0HQJHQ�DQ�*$���XQG�*$������2�*OF�

�V�7DE�����ZDUHQ�LP�DOOJHPHLQHQ�JHJHQ�EHU�GHQHQ�LQ�GHQ�.DU\RSVHQ�YRQ�FY��+LPDOD\D�

EHVWLPPWHQ�:HUWHQ�HUK|KW��

%HPHUNHQVZHUWHUZHLVH�WULWW�GDV�0D[LPXP�DQ�*$���EHL�FY��6DORPH�]ZHL�:RFKHQ�VSlWHU�

�VSlWH�:DFKVUHLIH��DOV�EHL�FY��+LPDOD\D��YJO��$EE����X������DXI��

$XFK�EHL�FY��6DORPH�VLQG�QXU�Pl�LJH�9HUlQGHUXQJHQ� LP�3RRO�GHV�*$������2�*OF�]X�

EHREDFKWHQ��7DE������'DV�0D[LPXP�DQ�*$������2�*OF� WULWW��EHUHLQVWLPPHQG�PLW�GHP�

0D[LPXP�DQ�*$���LQ�FY��6DORPH�]XU�VSlWHQ�:DFKVUHLIH�HLQ��$EE������
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� $EE����� 0HQJHQ�DQ�*$����*$���*$������2�*OF�XQG�*$����2�*OF�ZlKUHQG��

� GHU�5HLIH�GHU�.DU\RSVHQ�GHU�6RUWH�FY��+LPDOD\D��������
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� $EE����� 0HQJHQ�DQ�*$����*$���*$������2�*OF�XQG�*$����2�*OF�ZlKUHQG��

� � � GHU�5HLIH�GHU�.DU\RSVHQ�GHU�6RUWH�FY��6DORPH��������

�

�

�

�

�

�

��

��

��

��

�

��

��

��

��

���

���

���

���

$ % & ' ( )

*$
��

*$
��
����2�*OF

*$
�

*$
�
���2�*OF

$ % & ' ( )

�QJ�J )*�

�QJ�J )*�

5HLIHVWDGLXP

5HLIHVWDGLXP



��

$ % & ' ( )
����

���

�

��

$EE���� 9HUKlOWQLV *$�� ����2�*OF�*$�� ZlKUHQG GHU 5HLIXQJ GHU .DU\RSVHQ

YRQ FY� +LPDOD\D ������ XQG FY� 6DORPH ������

FY� +LPDOD\D

FY� 6DORPH

5HLIHVWDGLXP

*$ �� ����2�*OF�*$��
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,Q�FY��6DORPH�VLQG�GLH�0HQJHQ�DQ�*$��ZLHGHU�XP�HLQH�*U|�HQRUGQXQJ�K|KHU�DOV�GLH�DQ�

*$��� �$EE������ 'DEHL� NRUUHOLHUW� GHU� ]HLWOLFKH� 9HUODXI� GHU� 3RROJU|�H� YRP� *$� LQ� FY��

6DORPH�PLW�GHP�LQ�FY��+LPDOD\D��$EE����X�������

$XIIlOOLJ�MHGRFK�ZDU��GD��LQ�FY��6DORPH�LQ�GHQ�HUVWHQ���(UQWHQ�NHLQ�*$����2�*OF�JHIXQ�

GHQ�ZHUGHQ�NRQQWH� �7DE������(V�HUVFKHLQW� QXU� LQ�GHQ�EHLGHQ� OHW]WHQ�(UQWHQ� �9ROOUHLIH�

XQG�7RWUHLIH���

(EHQVR�ZLH�LQ�FY��+LPDOD\D�EHREDFKWHW�PDQ�LP�9HUODXI�GHU�5HLIH�GLH�8PNHKU�GHV�9HU�

KlOWQLVVHV�*$� ]X�*$�2�*OF� ]XJXQVWHQ� GHV�*OXFRVLGHV��6R�ZXUGHQ� ]�%��ZlKUHQG�GHU�

VSlWHQ�:DFKVUHLIH�GHU�(UQWH�����������QJ�J�)*�DQ�*$���XQG�����QJ��J�)*�DQ�*$������

2�*OF�XQG�DQVFKOLH�HQG�LQ�GHQ�WRWUHLIHQ�.DU\RSVHQ�����QJ�J�)*�DQ�*$���XQG�����QJ�J�

)*�DQ�*$������2�*OF�JHPHVVHQ��7DE����X��$EE������bKQOLFKHV�JLOW�DXFK�ZLHGHUXP�I�U�

GDV�9HUKlOWQLV�*$��]X�*$����2�*OF��7DE������

�

������ 'LVNXVVLRQ�

�

2EZRKO�GLH�LQ�GHQ�YHUVFKLHGHQHQ�-DKUHQ�JHPHVVHQHQ�$EVROXWPHQJHQ�GHU�DQDO\VLHUWHQ�

3RROV� XPZHOWEHGLQJW� XQWHUVFKLHGOLFK� VLQG�� ODVVHQ� VLFK� DXV� GHQ� YRUOLHJHQGHQ� (UJHE�

QLVVHQ�GHU�JHPHVVHQHQ�3RROJU|�HQ�YRQ�*$������2�*OF��*$����2�*OF��*$���XQG�*$��

HLQLJH�6FKOX�IROJHUXQJHQ�]LHKHQ�XQG�GLVNXWLHUHQ��

,QVJHVDPW� IDOOHQ� GLH� I�U� FY��6DORPH�K|KHUHQ�0HQJHQ�DQ�*$��� XQG�*$������2�*OF� LQ�

UHLIHQ�.DU\RSVHQ�DXI��%HVWlWLJW�ZLUG�GLHVHU�8QWHUVFKLHG�DXFK�GXUFK�GLH�0HWDEROLVPXV�

YHUVXFKH�PLW�>���'�@*$����YJO��.DS���������EHL�GHQHQ�LQ�FY��6DORPH�K|KHUH�(LQEDX�UDWHQ�

EHREDFKWHW�ZXUGHQ��

1LFKW�LP�(LQNODQJ�GDPLW�VWHKHQ�GLH�I�U�GLH�.RPSDUWLPHQWLHUXQJ�YRQ�*$���XQG�*$������

2�*OF��V��.DS��������HUPLWWHOWHQ�:HUWH��-HGRFK�VWDPPW�KLHU�GDV�6DPHQPDWHULDO�DXV�XQ�

WHUVFKLHGOLFKHQ�(UQWHQ��

'HU�9HUODXI�GHU�3RROJU|�H�YRQ�*$������2�*OF�]HLJWH�I�U�EHLGH�6RUWHQ�YHUJOHLFKVZHLVH�

KRKH� 0HQJHQ� ZlKUHQG� GHU� 0LOFKUHLIH�� GLH� ]XP� (QGH� GHU� .DU\RSVHQHQWZLFNOXQJ� DE�

QHKPHQ�� 'DUDXV� NDQQ� DEJHOHLWHW� ZHUGHQ�� GD�� GDV� *$������2�*OF� QLFKW� VWlQGLJ� DOV�

�HQWDNWLYLHUWHV� *$���� DNNXPXOLHUW� ZLUG�� VRQGHUQ� HLQHP� ZHLWHUHQ� 0HWDEROLVPXV� XQWHU�

OLHJW��+LHUEHL�NDQQ�QLFKW�XQWHUVFKLHGHQ�ZHUGHQ��RE�GLHVHU�0HWDEROLVPXV��EHU�HLQH�YRU�

KHULJH�+\GURO\VH�GHU�IUHLHQ�*LEEHUHOOLQH�RGHU��EHU�HLQ�LQWDNWHV�*OXFRVLG�HUIROJW��

�

�



���

%HPHUNHQVZHUW� VLQG� DXFK�GLH� I�U� GDV�*$�� XQG�*$����2�*OF� JHPHVVHQHQ�KRKHQ�$E��

VROXWZHUWH��GLH�DOOHUGLQJV�QLFKW��EHU�.DOLEULHUXQJVNXUYHQ�NRUULJLHUW�ZXUGHQ��VRQGHUQ�DXV�

GHP�LQGLUHNWHQ�9HUJOHLFK�PLW�GHQ�]XJHJHEHQHQ�6WDQGDUGPHQJHQ�EHVWLPPW�ZXUGHQ��

'LH� HQGRJHQ� JHIXQGHQHQ�0HQJHQ� YRQ� *$�� XQG� *$����2�*OF� OLHJHQ� XP� ELV� ]X� ]ZHL�

*U|�HQRUGQXQJHQ�K|KHU�DOV�GLH�YRQ�*$���XQG�*$������2�*OF��'D�*$� XQG�*$����2�

*OF�DOV�PHWDEROLVFKH�3URGXNWH�YRQ�*$����EHU�GDV�*$���V��$EE�����DQJHVHKHQ�ZHUGHQ�

P�VVHQ��NDQQ�GDUDXV�HLQH�KRKH�0HWDEROLVLHUXQJVUDWH�ZlKUHQG�GHU�6DPHQHQWZLFNOXQJ�

DEJHOHLWHW�ZHUGHQ��REZRKO�GHU�3RRO�GHV�DNWLYHQ�*$� DOV�,QWHUPHGLDW�QLFKW�PH�EDU�ZDU��

%HL�HLQHP�9HUJOHLFK�GHU�6RUWHQ�FY��+LPDOD\D�XQG�FY��6DORPH�KLQVLFKWOLFK�LKUHV�*$����

2�*OF�3RROV� IlOOW�DXI��GD��EHL�FY��6DORPH�GLHVHV�*OXFRVLG�HUVW� LQ�GHQ�VSlWHUHQ�5HLIH�

VWDGLHQ�DXIWULWW��REZRKO�EH]�JOLFK�GHU�*$��*HKDOWH�NDXP�8QWHUVFKLHGH�H[LVWLHUHQ��

,QWHUSUHWLHUW�ZHUGHQ�N|QQWH�GDV�PLW�GHU�XQWHUVFKLHGOLFKHQ�%HWHLOLJXQJ�GHV�.DWDEROLVPXV�

GHV�*$��GXUFK�2[LGDWLRQ�]XP���.HWRGHULYDW��V��$EE������
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$EE����� .DWDEROLVPXV�GHV�*$��

�

�

%H]�JOLFK� GHU� EHUHLWV� PHKUIDFK� HUZlKQWHQ� K\SRWKHWLVFKHQ� 'HSRWIXQNWLRQ� YRQ� *$�2�

JOXFRVLGHQ�XQG�GHUHQ�P|JOLFKHU�UHYHUVLEOHU�5HDNWLYLHUXQJ�ZlKUHQG�GHU�6DPHQNHLPXQJ�

VROOWH�DXI�GLH�8PNHKU�GHV�9HUKlOWQLVVHV�YRQ�IUHLHQ�*$���XQG�*$������2�*OF�KLQJHZLH�

VHQ�ZHUGHQ� �$EE������:HQQ�GLH� LQ�GHU�.DU\RSVH�DOV�5HVWPHQJHQ�YHUEOLHEHQHQ�IUHLHQ�

*LEEHUHOOLQH�I�U�HLQHQ�6WDUW�GHU�(Q]\PLQGXNWLRQ�YRU�GHU�GH�QRYR�%LRV\QWKHVH�GLVNXWLHUW�

ZHUGHQ� >��@�� VROOWHQ� GLH� JHIXQGHQHQ� 0HQJHQ� DQ� *$������2�*OF� QLFKW� YHUQDFKOlVVLJW�

ZHUGHQ��'DV�JLOW�XP�VR�PHKU��ZHQQ�JHHLJQHWH�.RPSDUWLPHQWLHUXQJ�GLHVHU�0HWDEROLWH�LQ�

GHU�.DU\RSVH�XQG�GLH�5HNRQYHUVLRQ�GHV�*$������2�*OF� LQ�YLYR�QDFKJHZLHVHQ�ZHUGHQ�

N|QQWH��



���

����� 0HWDEROLVFKH�0DUNLHUXQJ�YRQ�*$������2�*OF�XQG�9HUVXFKH�]X�VHLQHU��

� 5HNRQYHUVLRQ�ZlKUHQG�GHU�.HLPXQJ�GHU�.DU\RSVHQ�YRQ�FY��+LPDOD\D��

� XQG�FY��6DORPH�

��

������ 9RUDXVVHW]XQJHQ�

�

1DFK�GHU�,GHQWLIL]LHUXQJ�XQG�4XDQWLIL]LHUXQJ�GHV�*$������2�*OF�LQ�UHLIHQGHQ�XQG�UHLIHQ�

*HUVWHQNDU\RSVHQ�YRQ�FY��+LPDOD\D�XQG�FY��6DORPH�LVW�GLH�DQJHQRPPHQH�5HNRQYHU�

VLRQ�GLHVHV�.RQMXJDWHV�ZlKUHQG�GHU�.HLPXQJVSKDVH�YRQ�EHVRQGHUHP�,QWHUHVVH��=ZDU�

NDQQ�YRQ�GHU�VLFK�ZlKUHQG�GHU�6DPHQHQWZLFNOXQJ�YHUlQGHUQGHQ�3RROJU|�H�GHV�*$���

���2�*OF�DXI�HLQH�+\GURO\VH� LP�6LQQH�HLQHV�YHUVFKLHEDUHQ�*OHLFKJHZLFKWHV�JHVFKORV��

VHQ��DEHU�HLQ�GLUHNWHU�0HWDEROLVPXV�GHV�*$������2�*OF�NDQQ�MHGRFK�QLFKW�DXVJHVFKORV�

VHQ�ZHUGHQ��

)�U�HLQHQ�%HZHLV�GLHVHU�ELVODQJ�K\SRWKHWLVFKHQ�5HNRQYHUVLRQ�VLQG�SULQ]LSLHOO�]ZHL�PH�

WKRGLVFKH�$QVlW]H�GHQNEDU��

�

���$SSOLNDWLRQ� GHV� HQWVSUHFKHQG�PDUNLHUWHQ�.RQMXJDWHV� XQG� DQVFKOLH�HQGHU�PDVVHQ��

VSHNWURPHWULVFKHU� 1DFKZHLV� GHU� IUHLJHVHW]WHQ�*LEEHUHOOLQH�� (LQZlQGH� JHJHQ� GLHVH�

0HWKRGH�EHVWHKHQ�LQ�HLQHU�HYHQWXHOOHQ�hEHUGRVLHUXQJ�XQG�GHU�8QVLFKHUKHLW��RE�GDV�

H[RJHQ�DSSOL]LHUWH�.RQMXJDW�UHOHYDQWH�.RPSDUWLPHQWH�HUUHLFKW��/HW]WHUHU�(LQZDQG�LVW�

EHVRQGHUV�EHL�UHLIHQ�.DU\RSVHQ�JUDYLHUHQG��

���0HWDEROLVFKH�0DUNLHUXQJ�GHV�.RQMXJDWSRROV�GXUFK�$SSOLNDWLRQ�GHV�PDUNLHUWHQ�$JOX��

FRQV��+LHUEHL�VROOWH�GDV�JHELOGHWH�.RQMXJDW�LQ�GHQ�UHOHYDQWHQ�3RRO�JHODQJHQ�XQG�GLH�

HUZDUWHWH�5HNRQYHUVLRQ�GHV�HQGRJHQHQ�*OXFRVLGHV�DQ]HLJHQ��'LHVH�0HWKRGH�HLJQHW�

VLFK� EHVRQGHUV� I�U� GDV� XQWHUVXFKWH� 6\VWHP� UHLIHQGHU�NHLPHQGHU� .DU\RSVHQ�� 'HU�

1DFKWHLO� GHU�0HWKRGH� EHVWHKW� GDULQ�� GD�� QLFKW� QXU� GHU�.RQMXJDWSRRO�PDUNLHUW�ZLUG��

VRQGHUQ� PDUNLHUWHV� $JOXFRQ� XQG� DQGHUH� 0HWDEROLWH� ]X� HUZDUWHQ� VLQG�� 'DGXUFK� LVW�

GHU�PDVVHQVSHNWURPHWULVFKH�1DFKZHLV�GHU�5HNRQYHUVLRQ�QXU��EHU�H[DNWH�4XDQWLIL��

]LHUXQJ�DOOHU�EHWHLOLJWHQ�0HWDEROLWH�P|JOLFK��

�

'DV� 3ULQ]LS� GHU� PHWDEROLVFKHQ� 0DUNLHUXQJ� ZXUGH� EHUHLWV� PLW� UDGLRDNWLY� PDUNLHUWHP�

*$���XQG�*$��EHL�=HD�PD\V�DQJHZDQGW�>��@��'LH�JHELOGHWHQ�.RQMXJDWH�ZXUGHQ�KLHUEHL�

MHGRFK�QLFKW� LVROLHUW� XQG� LGHQWLIL]LHUW�� VR� GD��GLHVH�(UJHEQLVVH�QXU�DOV� YRUOlXILJ�DQJH�

VHKHQ�ZHUGHQ�N|QQHQ��



��

'LH� 9RUDXVVHW]XQJHQ� I�U� HLQH� VLFKHUH� 4XDQWLIL]LHUXQJ� GHU� EHL� GHU� 5HNRQYHUVLRQ� LQ�

HUVWHU�/LQLH�]X�EHU�FNVLFKWLJHQGHQ�3RROV�YRQ�*$����*$���GHP�XQPLWWHOEDUHQ�0HWDEROLW�

GHV�*$����XQG�YRQ�*$������2�*OF��EHVWHKW� LQ�GHP�(LQVDW]�YRQ�HQWVSUHFKHQG�PDUNLHU�

WHQ� LQWHUQHQ� 6WDQGDUGV�� GLH� YRP� JHI�WWHUWHQ� >���'�@*$��� YHUVFKLHGHQ� VHLQ� P�VVHQ��

+LHUI�U�ZXUGHQ�GDV�>��'����'�@*$����>��'���'����'�@*$��XQG�>��'����'�@*$������2�*OF�

YHUZHQGHW�� DXI� GHUHQ� *UXQGODJH� HLQH� 4XDQWLIL]LHUXQJ� GHU� >���'�@�PDUNLHUWHQ� 0HWD�

EROLWH�� XQG� GHU� HQGRJHQHQ� *LEEHUHOOLQH� XQG� *$�2�JOXFRVLGH� PLWWHOV� 0DVVHQVSHNWUR�

PHWULH�P|JOLFK�ZLUG��

9RQ�EHVRQGHUHU�%HGHXWXQJ�VROOWH�KLHUEHL�GLH�=XQDKPH�DQ�IUHLHQ�*LEEHUHOOLQHQ�ZlKUHQG�

GHU�HUVWHQ����6WXQGHQ�EHL�JOHLFK]HLWLJHU�$EQDKPH�GHV�*$������2�*OF�VHLQ��'D�LQ�GLH�

VHU�.HLPXQJVSKDVH�QRFK�NHLQ�%HLWUDJ�YRQ�*LEEHUHOOLQHQ�DXV�GHU�GH�QRYR�%LRV\QWKHVH�

]X�HUZDUWHQ�LVW�>������@��VROOWH�GHU�1DFKZHLV�GHU�)UHLVHW]XQJ�YRQ�*$�� DXV�GHP�*OXFR�

VLG�YRQ�SK\VLRORJLVFKHU�%HGHXWXQJ�I�U�GLH�(Q]\PLQGXNWLRQ�VHLQ��

�

������ (UJHEQLVVH�

�

)�U�GHQ�EHDEVLFKWLJWHQ�5HNRQYHUVLRQVYHUVXFK�YRQ�*$������2�*OF�ZXUGHQ�GLH�.DU\RS�

VHQ�GHU�PLOFKUHLIHQ�bKUHQ�YRQ�FY��+LPDOD\D�XQG�FY��6DORPH�PLW�>���'�@*$���JHI�WWHUW��

1DFK� GHU� (UQWH� GHU� UHLIHQ�.DU\RSVHQ� �.DS���������ZXUGH� HLQ� 7HLO� GHU�.DU\RSVHQ�HQW�

VSUHFKHQG� 6FKHPD� LQ� $EE��� H[WUDKLHUW�� GHU� ([WUDNW� JHUHLQLJW�� PHWK\OLHUW� E]Z�� SHUPH�

WK\OLHUW�XQG�GLH�GDUDXV�PHWDEROLVFK�JHELOGHWHQ�9HUELQGXQJHQ�LQ�GHU�*&�06�DQDO\VLHUW��

$XI�GHU�*UXQGODJH�YRQ�)6�0DVVHQVSHNWUHQ�XQG�5, �:HUWHQ�NRQQWHQ�IROJHQGH�>���'�@�

PDUNLHUWH� 9HUELQGXQJHQ� QDFKJHZLHVHQ�ZHUGHQ�� >���'�@*$���� >���'�@*$��� >���'�@*$���

>���'�@*$������2�*OF�XQG�>���'�@*$����2�*OF��$EE������

1HEHQ�GLHVHQ� >���'�@�PDUNLHUWHQ�9HUELQGXQJHQ�NRQQWHQ�GLH�HQWVSUHFKHQG�XQPDUNLHU�

WHQ�HQGRJHQHQ�9HUELQGXQJHQ�LGHQWLIL]LHUW�ZHUGHQ��

'LH� PLW� >���'�@*$�� JHI�WWHUWHQ�*HUVWHQNDU\RSVHQ� YRQ� FY�� +LPDOD\D� XQG� FY�� 6DORPH�

ZXUGHQ� XQWHU�.HLPEHGLQJXQJHQ� LQNXELHUW�� -HZHLOV� QDFK���� ��� ���� ��� XQG����6WXQGHQ�

ZXUGHQ�GLH�3UREHQ�JHHUQWHW��XQG�QDFK�6FKHPD�$EE���DXIJHDUEHLWHW��'LH�([WUDNWH�ZXU�

GHQ�JHUHLQLJW�XQG�GLH�3UREHQ�DQVFKOLH�HQG�I�U�GLH�*&�06�GHULYDWLVLHUW��

6SH]LHOO�I�U�GLH�VLFKHUH�4XDQWLIL]LHUXQJ�YRQ�*$��ZXUGHQ�QHEHQ�GHQ�3HUPHWK\OGHULYDWHQ�

DXFK�GLH�WULPHWK\OVLO\OLHUWHQ�3UREHQ�GHU�>���'�@�PDUNLHUWHQ�*LEEHUHOOLQH XQG�GLH�GHU�HQW��

VSUHFKHQG�HQGRJHQHQ�*LEEHUHOOLQH�LQ�GHU�*&�06�DQDO\VLHUW��'DI�U�ZXUGHQ�GLH�3UREHQ�

QDFK�GHU�0HWK\OLHUXQJ�KDOELHUW��$QKDQG�GHV�]XJHVHW]WHQ�>��'����'�@*$����>��'����'�@
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���

*$������2�*OF�XQG� >��'���'����'�@*$�� DOV� LQWHUQH�6WDQGDUGV�]X�GHU�Zl�ULJHQ�3KDVH�

QDFK� GHU�Q�+H[DQ�([WUDNWLRQ� NRQQWHQ� GLH�0HQJHQ�DQ� >���'�@*$���� >���'�@*$������2�

*OF�� >���'�@*$��XQG�GLH�DQ�GHQ�HQWVSUHFKHQG�HQGRJHQHQ�9HUELQGXQJHQ�ZlKUHQG�GHV�

.HLPXQJVSUR]HVVHV� I�U� FY�� +LPDOD\D� �7DE����� XQG� FY�� 6DORPH� �7DE����� EHVWLPPW�

ZHUGHQ��

$EE����]HLJW�HLQ�LQWHJULHUWHV�,RQHQFOXVWHU�I�U�GLH�4XDQWLIL]LHUXQJ�GHV�HQGRJHQHQ�*$���

���2�*OF� XQG� GHV� PHWDEROLVFK� JHELOGHWHQ� >���'�@*$������2�*OF� PLWWHOV� GHV� >��'����

'�@*$������2�*OF� DOV� LQWHUQHQ� 6WDQGDUG� �9HUELQGXQJHQ� MHZHLOV� SHUPHWK\OLHUW��� 'DEHL�

NRQQWHQ� GLH� 0HQJHQ� DQ� >���'�@*$��� XQG� >���'�@*$������2�*OF� GXUFK� .DOLEULHUXQJV�

NXUYHQ��$EE����X����LP�$QKDQJ��NRUULJLHUW�ZHUGHQ��

%HLP� >���'�@*$��� XQG� EHLP� *$�� ]HLJWHQ� GLH� PHQJHQPl�LJHQ� 9HUlQGHUXQJHQ�� GLH�

PLWWHOV�GHU�SHUPHWK\OLHUWHQ�XQG�GHU�WULPHWK\OVLO\OLHUWHQ�9HUELQGXQJHQ�EHVWLPPW�ZXU��GHQ��

HLQH� JXWH� hEHUHLQVWLPPXQJ�� -HGRFK� ZXUGHQ� I�U� GLH� $XVZHUWXQJ� DXVVFKOLH�OLFK� GLH�

SHUPHWK\OLHUWHQ�9HUELQGXQJHQ�JHQXW]W��GD�EHVRQGHUV� I�U�GDV� >���'�@*$���GLH�0HQJHQ�

GXUFK� HLQH� .DOLEULHUXQJVNXUYH� �$EE��� LP� $QKDQJ�� NRUULJLHUW� ZHUGHQ� NRQQWHQ�� )�U� GLH�

$XVZHUWXQJ�GHU�0HQJHQ�DQ�>���'�@*$��XQG�DQ�HQGRJHQHQ�*$� LQ�GHU�*&�6,0�ZXUGHQ�

GLH� WULPHWK\OVLO\OLHUWHQ� 3UREHQ� KHUDQJH]RJHQ�� GLH� MHGRFK� QLFKW� GXUFK� .DOLEULHUXQJV�

NXUYHQ�NRUULJLHUW�ZXUGHQ���

'LH�LQWHJULHUWHQ�,RQHQFOXVWHU�I�U�GLH�SHUPHWK\OLHUWHQ�XQG�WULPHWK\OVLO\OLHUWHQ�*LEEHUHOOLQH�

VLQG�LP�$QKDQJ��$EE���ELV����GDUJHVWHOOW��

,Q� 7DE���� VLQG� GLH� JDVFKURPDWRJUDSKLVFKHQ� �5,�:HUW�� XQG� GLH� PDVVHQVSHNWURVNRSL�

VFKHQ� 'DWHQ� �)UDJPHQWLRQHQ� �P�]�� XQG� GHUHQ� ,QWHQVLWlWHQ� ����� I�U� GLH� ZlKUHQG� GHU�

.HLPXQJ� HQGRJHQ� QDFKJHZLHVHQHQ� WULPHWK\OVLO\OLHUWHQ� *LEEHUHOOLQH� LP� 9HUJOHLFK� ]X�

DXWKHQWLVFKHQ�6WDQGDUGV�]XVDPPHQJHID�W��
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� � �
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� $EE����� ,QWHJULHUWHU�,RQHQFOXVWHU�LP�*&�06�,RQHQFKURPDWRJUDPP�I�U�GLH�4XDQWLIL]LHUXQJ�GHV�HQGRJHQHQ�*$������2�*OF�

� � �SHUPHWK\OLHUW��XQG�GHV�PHWDEROLVFK�JHELOGHWHQ�>���'�@*$������2�*OF��SHUPHWK\OLHUW��QDFK�VHFKV�6WXQGHQ��

� � ,QNXEDWLRQ�YRQ�FY��+LPDOD\D��LQWHUQHU�6WDQGDUG��>��'����'�@�*$������2�*OF��SHUPHWK\OLHUW��

LQWHUQHU 6WDQGDUG
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7DE����� 5HWHQWLRQVLQGLFHV� �5,��� FKDUDNWHULVWLVFKH� ,RQHQ� �P�]�� XQG� GHUHQ� UHODWLYH� ,Q��

� WHQVLWlWHQ�����GHV�)6�0DVVHQVSHNWUXPV�GHU�WULPHWK\OVLO\OLHUWHQ�*LEEHUHOOLQH��

� DXV� JHNHLPWHQ�.DU\RSVHQ�GHU�6RUWH� FY��+LPDOD\D� XQG� FY��6DORPH� LP�9HU��

� JOHLFK�]X�WULPHWK\OVLO\OLHUWHQ�6WDQGDUGV�

�

�

9HUELQGXQJ��

�

5,�

�

,QWHQVLWlWHQ�����GHU�FKDUDNWHULVWLVFKHQ�,RQHQ��

*$��� � P�]����� P�]�����

�

DOV�6WDQGDUG�

�

�����

�

����

�

���

LQ�FY��+LPDOD\D� ����� ���� ���

LQ�FY��6DORPH� �����

�

���� ���

*$�� � P�]����� P�]�����

�

DOV�6WDQGDUG�

�

�����

�

����

�

���

LQ�FY��+LPDOD\D� ����� ���� ���

LQ�FY��6DORPH�

�

����� ���� ���

)�U�GLH�VRPLW�JHZRQQHQHQ�0HQJHQ�DQ� >���'�@�PDUNLHUWHP�*$����*$��XQG�*$������2�

*OF� XQG� GLH�0HQJHQ� GHU� HQWVSUHFKHQG� HQGRJHQHQ� 9HUELQGXQJHQ� HUJDEHQ� VLFK�ZlK�

UHQG�GHU�.HLPXQJ�EHLGHU�*HUVWHQVRUWHQ��7DE����X�����IROJHQGH�$XVVDJHQ��

%HUHLWV�VHFKV�6WXQGHQ�QDFK�%HJLQQ�GHU�.HLPXQJ�EHREDFKWHW�PDQ�I�U�GDV�>���'�@*$���

XQG�GDV�HQGRJHQH�*$���HLQ�GHXWOLFKHV�0D[LPXP�LQ�FY��+LPDOD\D�XQG�FY��6DORPH��$EE��

���X�������'DQDFK�QHKPHQ�EHLGH�3RROV�DE��'LH�0HQJHQ�VLQG�GDEHL�LQ�FY��6DORPH�K|KHU�

DOV�LQ�FY��+LPDOD\D��

'DV�>���'�@*$��XQG�GDV�HQGRJHQH�*$��]HLJHQ�HLQ�0D[LPXP����6WXQGHQ�QDFK�%HJLQQ�

GHU� .HLPXQJ�� ZREHL� LQ� FY�� 6DORPH�ZLHGHUXP� K|KHUH�0HQJHQ� QDFKJHZLHVHQ�ZXUGHQ�

�$EE�����X�������

,Q�EHLGHQ�*HUVWHQVRUWHQ�EHREDFKWHW�PDQ�GHXWOLFKH�8QWHUVFKLHGH�EHL�GHQ�PHQJHQPl��

�LJHQ�bQGHUXQJHQ�LP�3RRO�GHV�>���'�@*$������2�*OF�XQG�GHV�HQGRJHQHQ�*$������2�

*OF��
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7DE����� 0HQJHQ�DQ�>���'�@�PDUNLHUWHP�XQG�HQGRJHQHP�*$����*$��XQG�*$������2�*OF��QJ�.DU\RSVH��LQ�LQNXELHUWHQ�

� .DU\RSVHQ�YRQ�+RUGHXP�YXOJDUH�/��FY��+LPDOD\D��

�
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7DE����� 0HQJHQ�DQ�>���'�@�PDUNLHUWHP�XQG�HQGRJHQHP�*$����*$��XQG�*$������2�*OF��QJ�.DU\RSVH��LQ�LQNXELHUWHQ�

� .DU\RSVHQ�YRQ�+RUGHXP�YXOJDUH�/��FY��6DORPH

�
�

,QNXEDWLRQV]HLW�
�K��
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$EE������ 0HQJHQ�DQ�����'���PDUNLHUWHP�XQG�DQ�HQGRJHQHP�*$����*$��XQG�

� *$������2�*OF�LQ�GHQ�PLW�����'���JHI�WWHUWHQ�.DU\RSVHQ�YRQ�FY��

� � � +LPDOD\D�ZlKUHQG�GHU�.HLPXQJ�

� � �� �� ��
�

�

�

�

�

��
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�QJ�.DU\RSVH�

�QJ�.DU\RSVH�
,QNXEDWLRQV]HLW �K�

,QNXEDWLRQV]HLW �K�
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$EE������ 0HQJHQ�DQ�����'���PDUNLHUWHP�XQG�DQ�HQGRJHQHP�*$����*$��XQG�

� *$������2�*OF�LQ�GHQ�PLW�����'���JHI�WWHUWHQ�.DU\RSVHQ�YRQ�FY��

� � � 6DORPH�ZlKUHQG�GHU�.HLPXQJ�

� � �� �� ��
�

�

��

��

��

�� ����'��*$��

����'��*$������2�*OF

����'��*$�

� � �� �� ��
�

�

�

�

�

��

��

�� *$��

*$�

*$������2�*OF

�QJ�.DU\RSVH�

�QJ�.DU\RSVH�
,QNXEDWLRQV]HLW �K�

,QNXEDWLRQV]HLW �K�



��

'LHVH�QHKPHQ� LQ�FY��+LPDOD\D�PLW�%HJLQQ�GHU�.HLPXQJ�DE� �$EE������'DJHJHQ�EHRE�

DFKWHW�PDQ� LQ�FY��6DORPH�]XQlFKVW�HLQH�=XQDKPH�XQG�HUVW�QDFK����6WXQGHQ�GLH�$E�

QDKPH�GLHVHU�3RROV��ZREHL� GLH�bQGHUXQJHQ� LP�*OXFRVLG�3RRO� QLFKW� VR�HLQGHXWLJ� VLQG�

ZLH�LP�3RRO�GHU�IUHLHQ�*LEEHUHOOLQH��$EE������

-HGRFK�VROOWHQ�GLH�9HUlQGHUXQJHQ�GLHVHV�3RROV�QRFKPDOV��EHUSU�IW�ZHUGHQ��'LH�QDFK�

JHZLHVHQHQ�KRKHQ�0HQJHQ�EHIDQGHQ�VLFK�ZHJHQ�GHU�]X�JHULQJHQ�6WDQGDUGPHQJH�DX�

�HUKDOE� GHV� DQJHVWUHEWHQ� $QDO\VHQEHUHLFKHV� XQG� VRPLW� ZXUGH� QLFKW� LP� OLQHDUHQ� %H�

UHLFK�GHU�.DOLEULHUXQJ�JHDUEHLWHW��

�

������ 'LVNXVVLRQ�

�

0LW� GHU� )�WWHUXQJ� YRQ� >���'�@*$��� XQG� GHP�PDVVHQVSHNWURPHWULVFKHQ�1DFKZHLV� GHU�

0DUNLHUXQJ� LP� *$������2�*OF�� *$��� *$�� XQG� *$����2�*OF� NRQQWH� GLH� PHWDEROLVFKH�

9HUNQ�SIXQJ�GHU�LQ�.DS�������XQWHUVXFKWHQ�3RROV�JH]HLJW�ZHUGHQ�XQG�EHVWlWLJWH�GDV�LQ�

$EE����JH]HLJWH�6FKHPD��

'LH�EHL�GHU�.HLPXQJ�GHU�JHI�WWHUWHQ�.DU\RSVHQ�YRQ�FY��+LPDOD\D�DXIWUHWHQGH�(UK|KXQJ�

YRQ�>���'�@*$���LVW�HLQ�HLQGHXWLJHU�%HZHLV�I�U�GLH�EHUHLWV�QDFK�VHFKV�6WXQGHQ�,QNXED�

WLRQ� VWDWWILQGHQGH� )UHLVHW]XQJ� GHV�*$� DXV� NRQMXJLHUWHU� )RUP�� 8QWHUVW�W]W� ZLUG� GLHVHU�

%HIXQG�GXUFK�GLH�JOHLFK]HLWLJH�$EQDKPH�GHV�>���'�@*$������2�*OF�3RROV��

,P�)DOOH�YRQ�FY��6DORPH� LVW�GHU�QDFK�)�WWHUXQJ�YRQ� >���'�@*$���JHIXQGHQH�3RRO�YRQ�

0HWDEROLWHQ�KLQVLFKWOLFK�GHU�EHVWLPPWHQ�0HQJHQ�LQVJHVDPW�K|KHU��$XFK�KLHU�GHXWHW�GLH�

(UK|KXQJ�GHV�>���'�@*$���3RROV�VHFKV�6WXQGHQ�QDFK�,QNXEDWLRQ�DXI�GLH�5HNRQYHUVLRQ�

KLQ�� MHGRFK� NRQQWH� KLHU� GLH� $EQDKPH� GHV� >���'�@*$������2�*OF�3RROV� QLFKW� QDFKJH�

ZLHVHQ�ZHUGHQ��

*U�QGH� GDI�U� N|QQWHQ� LQ� GHP� LQVJHVDPW� K|KHUHQ�*HKDOW� DQ�*OXFRVLG�� EHGLQJW� GXUFK�

GHQ�%HLWUDJ�GHU�+�OOVSHO]HQ�GLHVHU�6RUWH� OLHJHQ��=XVlW]OLFK�N|QQWHQ�JOHLFK]HLWLJ�YRUOLH�

JHQGH� *OXFRV\OHVWHU�� GLH� HEHQIDOOV� PHWDEROLVFK� JHELOGHW� XQG� JOHLFKHUPD�HQ� K\GUR�

O\VLHUW�ZHUGHQ��DEHU�LQ�GLH�YRUOLHJHQGHQ�8QWHUVXFKXQJHQ�QLFKW�HLQEH]RJHQ�ZXUGHQ��]X�

QlFKVW�GHQ�3RRO�GHU�IUHLHQ�*LEEHUHOOLQHQ�EHHLQIOXVVHQ��

$OV�]XVlW]OLFKHU�%HZHLV� I�U�GLH�SK\VLRORJLVFKH�5HOHYDQ]�GLHVHU�5HNRQYHUVLRQ�P�VVHQ�

GLH�LQ�JOHLFKHU�5LFKWXQJ�VLFK�YHUlQGHUQGHQ�HQGRJHQHQ�3RROV�DQJHVHKHQ�ZHUGHQ��

)�U�GDV�>���'�@*$��ZXUGH�HLQ�$QVWLHJ����6WXQGHQ�QDFK�,QNXEDWLRQ�IHVWJHVWHOOW��2EZRKO�

KLHU�GLH�$EVROXWZHUWH�QXU��EHU�GHQ�LQWHUQHQ�6WDQGDUG�EHUHFKQHW�XQG�QLFKW�GXUFK�.DOL��

�



���

EULHUXQJVNXUYHQ� NRUULJLHUW� ZRUGHQ�� VR� ]HLJW� GLH� 3RROJU|�H� YRQ� >���'�@� *$�� XQG� *$��

NRQJUXHQWHV�9HUKDOWHQ��$EE����X�������

'HU�%HIXQG��GD��EHUHLWV�ZHQLJH�6WXQGHQ�QDFK� ,QNXEDWLRQ�YRQ�6DPHQPDWHULDO�GLH�(Q�

]\PH�GHU�*$�%LRV\QWKHVH�XQG�GHU�*$�.RQMXJDWH�DNWLY�VLQG��VWHKW� LP�(LQNODQJ�PLW�(U�

JHEQLVVHQ�YRQ�/DQJH�HW��DO��������ZHOFKH�GLH�$NWLYLWlWV]XQDKPH�HLQHU��E���E�+\GUR[\�

ODVH� LQQHUKDOE� GHU� HUVWHQ� ��� 6WXQGHQ� LP� (QGRVSHUP� YRQ� .�UELVVDPHQ� QDFKZHLVHQ�

NRQQWHQ�>���@��

'HU�DXIJHIXQGHQH�IU�KH�$NWLYLWlWVSHDN�YRQ�*LEEHUHOOLQHQ������6WXQGHQ�QDFK�,QNXEDWLRQ�

N|QQWH�EHL�JHHLJQHWHU�.RPSDUWLPHQWLHUXQJ�GHU�IUHLJHVHW]WHQ�E]Z��PHWDEROLVFK�JHELOGH�

WHQ� *LEEHUHOOLQH� HQWVFKHLGHQG� I�U� GHQ� 6WDUW� GHU� (Q]\PLQGXNWLRQ� LQ� NHLPHQGHQ� .DU\�

RSVHQ�VHLQ��

�

���� .RPSDUWLPHQWLHUXQJ�YRQ�*$������2�*OF�XQG�*$���LQ�UHLIHQ�.DU\RSVHQ�

� YRQ�FY��+LPDOD\D�XQG�FY��6DORPH�

�

������ 9RUDXVVHW]XQJHQ�

�

%HL�8QWHUVXFKXQJHQ�GHU�LQ�NHLPHQGHQ�5HLVNDU\RSVHQ�DXIWUHWHQGHQ�D�$P\ODVH�ZXUGHQ�

8QWHUVFKLHGH� LQ� GHU� .RPSDUWLPHQWLHUXQJ� GHU� ,VRHQ]\PH� PLW� YDULLHUHQGHU� *$�$EKlQ�

JLJNHLW�LP�(PEU\R�6FXWHOOXP�XQG�GHU�$OHXURQVFKLFKW�IHVWJHVWHOOW�>�������@��bKQOLFKH�8Q�

WHUVFKLHGH� ZXUGHQ� DXFK� I�U� +RUGHXP� YXOJDUH� >��@� XQG� 7ULWLFXP� DHVWLYXP� >���@� JH�

IXQGHQ��

'DV�EHGHXWHW��GD��DXFK�GLH�.RPSDUWLPHQWLHUXQJ�GHU� I�U�HLQH�(Q]\PLQGXNWLRQ�YHUDQW�

ZRUWOLFKHQ�*LEEHUHOOLQH�XQG�GDPLW�DXFK� LKUHU�.RQMXJDWH� LQ�GHU� IU�KHQ�.HLPXQJVSKDVH�

YRQ� %HGHXWXQJ� VHLQ� N|QQWH�� +LHUI�U� VROOWHQ� (PEU\R�� 6FXWHOOXP� XQG� (QGRVSHUP� KLQ�

VLFKWOLFK�LKUHU�*HKDOWH�DQ�*$���XQG�*$������2�*OF�JHWUHQQW�XQWHUVXFKW�ZHUGHQ��

'D�VLFK�MHGRFK�EHL�UHLIHQ�*HUVWHQNDU\RSVHQ�GDV�6FXWHOOXP�YRP�(PEU\R�E]Z��YRP�(Q�

GRVSHUP�VFKZHU�SUlSDULHUHQ�Ol�W��ZXUGHQ�GLH�6DPHQ��ZLH�LQ�$EE���JH]HLJW�LQ�GHQ�(P�

EU\R� XQG�GDV�6FXWHOOXP�VRZLH� JHULQJH�(QGRVSHUP�$QWHLOH� �LP� IROJHQGHQ�(PEU\R�JH�

QDQQW�� XQG� GDV� YHUEOHLEHQGH� 5HVWHQGRVSHUP�PLW� DQOLHJHQGHU� $OHXURQVFKLFKW� �LP� IRO�

JHQGHQ�(QGRVSHUP�JHQDQQW��]HUOHJW��9RQ�GHQ�.DU\RSVHQ�GHU�6RUWH�FY��6DORPH�ZXUGHQ�

YRU�GHU�7UHQQXQJ�LQ�EHLGH�.RPSDUWLPHQWH�GLH�6SHO]HQ�HQWIHUQW��0LW�GHQ�VR�JHWUHQQWHQ�

.DU\RSVHQ�)UDNWLRQHQ�YRQ�+RUGHXP�YXOJDUH�/�FY��+LPDOD\D�XQG�FY��6DORPH�ZXUGHQ�



��

ZLH� LQ� .DS����� EHVFKULHEHQ� XQWHU� =XVDW]� LQWHUQHU� 6WDQGDUGV� GLH� %HVWLPPXQJ� GHU� MH�

ZHLOLJHQ�0HQJH�DQ�*$���XQG�*$������2�*OF�GXUFKJHI�KUW��

�

������ (UJHEQLVVH�

�

=XU�8QWHUVXFKXQJ�GHU�9HUWHLOXQJ�GHV�*$������2�*OF�XQG�GHV�*$���ZXUGHQ�GLH� UHLIHQ�

.DU\RSVHQ� YRQ� FY�� +LPDOD\D� XQG� FY�� 6DORPH� LQ� GHQ� (PEU\R� XQG� GDV� (QGRVSHUP�

]HUOHJW��V��$EE�����'DQDFK�ZXUGH�]HUNOHLQHUW�XQG�H[WUDKLHUW��V��.DS���������1DFK�=XJDEH�

YRQ� MHZHLOV� �� QJ�J� )*� DQ� >���'�@�PDUNLHUWHP� *$��� XQG� *$������2�*OF� DOV� LQWHUQHP�

6WDQGDUG�HUIROJWH�GLH�ZHLWHUH�5HLQLJXQJ��.DS�������0HWK\OLHUXQJ�E]Z��3HUPHWK\OLHUXQJ�

�.DS��������XQG�*&�06�$QDO\VH��.DS��������GHU�3UREHQ�HQWVSUHFKHQG�6FKHPD�$EE�����

'LH�PLWWHOV�*&�6,0�XQG�GHQ�HQWVSUHFKHQGHQ�.DOLEULHUXQJVNXUYHQ��$EE�����LP�$QKDQJ��

EHVWLPPWHQ�HQGRJHQHQ�*HKDOWH�DQ�*$���XQG�*$������2�*OF�VLQG�I�U�GHQ�(PEU\R�XQG�

GDV� (QGRVSHUP� EHLGHU� *HUVWHQVRUWHQ� LQ� $EE���� ]XVDPPHQJHID�W�� 'LH� ,GHQWLWlW� GHV�

TXDQWLIL]LHUWHQ�*$��� XQG� VHLQHV� ���2�*OXFRVLGHV�ZXUGHQ� GXUFK� GDV� )6�0DVVHQVSHN�

WUXP�XQG�GHQ�5,�:HUW�EHVWlWLJW��

:LH�DXV�$EE����KHUYRUJHKW��]HLJHQ�GLH�.DU\RSVHQ�YRQ�FY��+LPDOD\D�XQG�FY��6DORPH�HLQ�

DXIIlOOLJ�XQWHUVFKLHGOLFKHV�9HUWHLOXQJVPXVWHU�YRQ�*$���XQG�*$������2�*OF�

,Q�FY��+LPDOD\D�EHILQGHW�VLFK�GLH�+DXSWPHQJH�DQ�*$������2�*OF������SJ�.DU\RSVH��LP�

(PEU\R��ZlKUHQG�QXU� JHULQJH�0HQJHQ�DQ�*$������2�*OF� ����SJ�.DU\RSVH�� LP�(QGR�

VSHUP�QDFKJHZLHVHQ�ZXUGHQ��

,P�9HUJOHLFK� ]XP�*OXFRVLG� VLQG�GLH�0HQJHQ�DQ�*$��� ����SJ�.DU\RSVH��HLQGHXWLJ�JH�

ULQJHU�XQG�ZXUGHQ�QXU�LP�(QGRVSHUP�QDFKJHZLHVHQ��

,Q� FY��6DORPH�NRQQWH�ZHGHU�GDV�*$������2�*OF�QRFK�GDV�*$��� LP�(PEU\R�JHIXQGHQ�

ZHUGHQ�� %HLGH� 9HUELQGXQJHQ� EHILQGHQ� VLFK� EHL� GLHVHU� 6RUWH� DXVVFKOLH�OLFK� LP (QGR�

VSHUP��

'DEHL�LVW�GDV�0HQJHQYHUKlOWQLV�*$������2�*OF�*$�� LQQHUKDOE�GHU�JHVDPWHQ�.DU\RSVH�

LQ�EHLGHQ�6RUWHQ�lKQOLFK���������SJ�.DU\RSVH�LQ�FY��6DORPH�XQG��������SJ�.DU\RSVH�LQ�

FY��+LPDOD\D���

1DFK� GHU� 5HLIXQJ� YHUEOHLEHQ� GLH� 0HQJHQ� DQ� *$��� GHPQDFK� LQ� EHLGHQ� 6RUWHQ� DXV�

VFKOLH�OLFK�LP�(QGRVSHUP��ZlKUHQG�GLH�9HUWHLOXQJ�GHV�*$������2�*OF�LQ�GHQ�.RPSDUWL�

PHQWHQ�EHLGHU�6RUWHQ�XQWHUVFKLHGOLFK�LVW��

�

�





���

������ 'LVNXVVLRQ�

�

$XV�GHP�LQ�$EE����JH]HLJWHQ�9HUWHLOXQJVPXVWHU�JHKW�HLQGHXWLJ�KHUYRU��GD��EHLGH�6RU�

WHQ��FY��+LPDOD\D�XQG�FY��6DORPH��GLH�5HVWPHQJHQ�DQ�*$���LP�(QGRVSHUP�NRQ]HQWULH�

UHQ��%HL�GHU�6SHLFKHUXQJ�GHV�*$������2�*OF�GDJHJHQ�YHUKDOWHQ�VLFK�GLH�6RUWHQ�XQWHU�

VFKLHGOLFK��

:HLWHUH� 8QWHUVXFKXQJHQ� P��WHQ� KLHU� GHQ� SK\VLRORJLVFKHQ� =XVDPPHQKDQJ� PLW� HQW�

VSUHFKHQGHQ�(Q]\PLQGXNWLRQHQ�JHEHQ��(LQH�5HNRQYHUVLRQ�]XP�*$���ZlKUHQG�GHU�.HL�

PXQJ�NRQQWH�I�U�EHLGH�6RUWHQ�IHVWJHVWHOOW�ZHUGHQ��V��.DS�������

�

���� %HVWLPPXQJ�GHU�D�$P\ODVH�LQ�GHQ�.RPSDUWLPHQWHQ�YRQ�FY��+LPDOD\D�XQG�

� FY��6DORPH�ZlKUHQG�GHU�.HLPXQJ�

�

'LH� I�U� *$������2�*OF� EHREDFKWHWHQ� 9HUWHLOXQJVPXVWHU� LQ� UHLIHQ� .DU\RSVHQ� YRQ� FY��

+LPDOD\D�XQG�FY��6DORPH��.DS������VRZLH�GLH�QDFKJHZLHVHQH�5HNRQYHUVLRQ�GHV�*OX�

FRVLGHV�ZlKUHQG�GHU�IU�KHQ�.HLPXQJVSKDVH��.DS������OHJWHQ�QDKH��RULHQWLHUHQGH�9HU�

VXFKH� ]XU� D�$P\ODVH�%LOGXQJ� LQ� GHQ� XQWHUVXFKWHQ� .RPSDUWLPHQWHQ� (QGRVSHUP� XQG�

(PEU\R�GXUFK]XI�KUHQ��

'LH� LQ� $EKlQJLJNHLW� YRQ� GHU� ,QNXEDWLRQV]HLW� GHU� JHWHLOWHQ� .DU\RSVHQ� QDFK� 6WDQGDUG�

YHUIDKUHQ��.DS������JHIXQGHQHQ�D�$P\ODVH�0HQJHQ�VLQG�LQ�7DE����ZLHGHUJHJHEHQ��

(V�JHKW�GDUDXV�KHUYRU��GD���EHUHLQVWLPPHQG�PLW�/LWHUDWXUEHIXQGHQ�>��������@��GLH�(Q�

]\PDNWLYLWlWHQ� LP�(QGRVSHUP�JHQHUHOO�VSlWHU�DOV� LP�(PEU\R�DXIWUHWHQ��'D�GHP�(QGR�

VSHUP� YHUVXFKVJHPl�� GHU� 2UW� GHU� *$�%LRV\QWKHVH� IHKOW�� VROOWH� GD�� GRUW� JHELOGHWH�

(Q]\P�DXVVFKOLH�OLFK� GXUFK� YRUKDQGHQH�*$�'HSRWV�� ]�%�� DXV�*$�2�JOXFRVLGHQ� LQGX�

]LHUW�ZHUGHQ��

%HLP�9HUJOHLFK�GHU�D�$P\ODVH�$NWLYLWlWHQ� LP�(PEU\RWHLO� IlOOW�DXI��GD��FY��+LPDOD\D�LP�

XQJHNHLPWHQ�6WDGLXP�HUKHEOLFKH�0HQJHQ�DQ�D�$P\ODVH�HQWKlOW��ZHOFKH�PLW�GHU�,QNXED�

WLRQ� GHV�(PEU\RV� QRFK�ZHLWHU� DQVWHLJHQ� �V��7DE������(LQ�=XVDPPHQKDQJ�GLHVHV�%H�

IXQGHV�PLW� GHU� I�U� FY��+LPDOD\D�JHIXQGHQHQ�$NNXPXODWLRQ�YRQ�*$������2�*OF� LQ�GLH�

VHP�7HLO�Ol�W�VLFK�YHUPXWHQ��PLW�GHQ�YRUOLHJHQGHQ�'DWHQ�DEHU�QLFKW�EHZHLVHQ��

=XU�JHQHUHOOHQ�.OlUXQJ�KLQVLFKWOLFK�GHU�YHUPXWHWHQ�%HWHLOLJXQJ�GHU�.RQMXJDWH�DQ�GHU�D�

$P\ODVH�,QGXNWLRQ�LP�(QGRVSHUP��DXFK�GHU�LQ�GLHVHU�$UEHLW�QLFKW�EHU�FNVLFKWLJWHQ�*$��



���

JOXFRV\OHVWHU��P��WHQ�GHWDLOOLHUWH�$QDO\VHQ�GHU�DXIWUHWHQGHQ� ,VRHQ]\PH�XQG� LKUHU�$E�

KlQJLJNHLW�YRP�MHZHLOLJHQ�*$�*HKDOW�GXUFKJHI�KUW�ZHUGHQ��

�

7DE����� 0HQJH�DQ�D�$P\ODVH��PJ��ZlKUHQG�GHU�,QNXEDWLRQ��6WXQGHQ��GHV�(PEU\R��

� XQG�(QGRVSHUPWHLOV�YRQ�FY��+LPDOD\D�XQG�FY��6DORPH��

�

� �

��K�

�

���K�

�

���K�

�

���K�

�

���K�

�

FY��+LPDOD\D�

�

�

�

�

�

�

� �

(PEU\R� ������ ������ ������ ������ ������

(QGRVSHUP� �������� �������� �������� �������� ������

�

FY��6DORPH�

� � � � �

(PEU\R� ��������� �������� ������ ������ ������

(QGRVSHUP�

�

�������� �������� ��������� ������ ������

�

�

�



���

�� =XVDPPHQIDVVXQJ�

�

0LW�GLHVHU�$UEHLW�ZHUGHQ�HUVWPDOV�8QWHUVXFKXQJHQ�]XU�%LRFKHPLH�XQG�3K\VLRORJLH�YRQ�

*LEEHUHOOLQNRQMXJDWHQ�XQWHU�(LQVDW]�PDVVHQVSHNWURVNRSLVFKHU�0HWKRGHQ�YRUJHOHJW��

*UXQGODJHQ� GDI�U� ZDUHQ� GLH� (UDUEHLWXQJ� HLQHU� HIIHNWLYHQ� 3UREHQJHZLQQXQJ� I�U� GHQ�

1DFKZHLV�GHU�DOV�6SXUHQVWRIIH�YRUNRPPHQGHQ�*LEEHUHOOLQ�2�JOXFRVLGH��LKUH�TXDOLWDWLYH�

$QDO\WLN�PLWWHOV�*&�06�XQG�EHVRQGHUV�LKUH�TXDQWLWDWLYH�$QDO\WLN�XQWHU�(LQVDW]�YRQ�GHX�

WHULHUWHQ�0DUNHUQ�DOV�LQWHUQH�6WDQGDUGV�LQ�GHU�*&�06��

*HJHQVWDQG�GHU�$UEHLWHQ�ZDU�GLH�K\SRWKHWLVFKH�5ROOH�YRQ�*LEEHUHOOLQ�2�JOXFRVLGHQ�DOV�

'HSRWV� LP� =XJH� GHU� 6DPHQUHLIXQJ� XQG� .HLPXQJ� YRQ� *HUVWHQNDU\RSVHQ� �+RUGHXP�

YXOJDUH�/��FY��+LPDOD\D�XQG�FY��6DORPH���LQGHP�GLH�%LOGXQJ��6SHLFKHUXQJ�XQG�5HNRQ�

YHUVLRQ�GLHVHU�.RQMXJDWH�YHUIROJW�ZXUGH��

,P�HLQ]HOQHQ�ZXUGHQ�IROJHQGH�(UJHEQLVVH�HU]LHOW��

�

���,Q�UHLIHQ�.DU\RSVHQ�YRQ�+RUGHXP�YXOJDUH�/��FY��+LPDOD\D�XQG�FY��6DORPH�NRQQWHQ�LQ�
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�)XOO�VFDQ��5,���,QVEHVRQGHUH�YRP�*$������2�*OF�ZLUG�HLQH�5ROOH�DOV�*LEEHUHOOLQ�'HSRW�

HUZDUWHW�� GD� HV� EHL� GHU�+\GURO\VH� ]X�*$��� HLQHQ�3UlNXUVRU� I�U� GLH� ELRORJLVFK� DNWLYHQ�

*LEEHUHOOLQH�*$��XQG�*$��OLHIHUW��
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*$������2�*OF�ZlKUHQG�GHU�(QGSKDVH�GHU�5HLIXQJ�ZLGHUVSULFKW�GHU�7KHRULH��GD��*LE�
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DEJHODJHUW��ZlKUHQG�EHL�FY��+LPDOD\D�GLH�+DXSWPHQJH�DQ�*OXFRVLG�LP�(PEU\R�YRUOLHJW��

'LHVH� 8QWHUVFKLHGH� LQ� GHU� .RPSDUWLPHQWLHUXQJ� GHV� *$������2�*OF� N|QQWHQ� EHL� GHU�

REHQ�QDFKJHZLHVHQHQ�5HNRQYHUVLRQ�ZLFKWLJ� I�U�GLH�RUJDQVSH]LILVFKH� ,QGXNWLRQ�GHU�D�
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5HNRQYHUVLRQ�GHV�*$������2�*OF�ZlKUHQG�GHU�IU�KHQ�.HLPXQJVSKDVH��GLH�HLQKHUJHKW�

PLW�GHU�=XQDKPH�GHU�IUHLHQ�*LEEHUHOOLQH��
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'LH YRUOLHJHQGH $UEHLW ZXUGH YRQ 6HSWHPEHU ���� ELV 'H]HPEHU ���� DP ,QVWLWXW I�U 3IODQ�

]HQELRFKHPLH +DOOH� $EWHLOXQJ 1DWXUVWRIIFKHPLH� DQJHIHUWLJW�

+HUUQ 3URIHVVRU 'U� *� $GDP GDQNH LFK I�U GLH 0|JOLFKNHLW GHU 'XUFKI�KUXQJ GLHVHU $UEHLW LQ GHU

$EWHLOXQJ 1DWXUVWRIIFKHPLH�

)�U GLH hEHUODVVXQJ GHV LQWHUHVVDQWHQ 7KHPDV� GLH J�QVWLJHQ $UEHLWVEHGLQJXQJHQ XQG GLH

ZHUWYROOHQ +LQZHLVH XQG 'LVNXVVLRQHQ ZlKUHQG GLHVHU $UEHLW JLOW PHLQHP %HWUHXHU� 'U� *�

6FKQHLGHU� HLQ JDQ] EHVRQGHUHU 'DQN�

)UDX 'U� 3� )XFKV XQG )UDX (� 1HLGKDUGW GDQNH LFK I�U GLH %HUHLWVWHOOXQJ GHU LQWHUQHQ 6WDQ�

GDUGV�

%HL )UDX *� +DKQ P|FKWH LFK PLFK I�U GLH $QOHLWXQJ XQG hEHUPLWWOXQJ H[SHULPHQWHOOHU (UIDK�

UXQJHQ LP 8PJDQJ PLW 3IODQ]HQH[WUDNWHQ EHGDQNHQ�

)�U GLH %HWUHXXQJ ZlKUHQG GHU ]DKOUHLFKHQ *&�06�0HVVXQJHQ ELQ LFK )UDX &K� .XKQW XQG

+HUUQ 'U� -� 6FKPLGW VHKU GDQNEDU�

)UDX 2WVFKLN GDQNH LFK I�U GLH 'XUFKI�KUXQJ GHU 5DGLRDNWLYLWlWVPHVVXQJHQ�

:HLWHUKLQ GDQNH LFK +HUUQ 'U� : 6FKOLHPDQQ XQG )UDX $� .ROEH I�U GLH +LQZHLVH XQG GLH

WHFKQLVFKH +LOIH EHL GHU %HVWLPPXQJ GHU D�$P\ODVH�

%HL GHU *lUWQHUHL GHV ,QVWLWXWHV P|FKWH LFK PLFK I�U GLH %HUHLWVWHOOXQJ GHV 3IODQ]HQPD�WHULDOV

EHGDQNHQ�

)UDX &K� .DXIPDQQ GDQNH LFK I�U GLH WHFKQLVFKH +LOIH EHL GHQ =HLFKHQDUEHLWHQ XQG )UDX $�

.RKOEHUJ I�U GLH $XIQDKPH GHU 3KRWRJUDSKLHQ�

$OOHQ ZHLWHUHQ 0LWDUEHLWHULQQHQ XQG 0LWDUEHLWHUQ GHV ,QVWLWXWHV I�U 3IODQ]HQELRFKHPLH� GLH GXUFK

IUHXQGOLFKH +LOIH ]XP *HOLQJHQ GLHVHU $UEHLW EHLWUXJHQ� P|FKWH LFK HEHQIDOOV GDQNHQ�

'LH 8QWHUVXFKXQJHQ ZXUGHQ ILQDQ]LHOO GXUFK GDV .XOWXVPLQLVWHULXP GHV /DQGHV 6DFKVHQ�$QKDOW

XQWHUVW�W]W �).= ���$����� XQG ���$�������

%HVRQGHUV GDQNHQ P|FKWH LFK DQ GLHVHU 6WHOOH PHLQHU 0XWWHU� PHLQHQ 6FKZHVWHUQ XQG /RWKDU

I�U GLH PRUDOLVFKH 8QWHUVW�W]XQJ XQG GDV 9HUVWlQGQLV EHL GHU $QIHUWLJXQJ GHU $UEHLW�
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+LHUPLW HUNOlUH LFK DQ (LGHV 6WDWW� GD� LFK GLH YRUOLHJHQGH $UEHLW VHOEVWlQGLJ XQG QXU XQWHU GHU
9HUZHQGXQJ GHU DQJHJHEHQHQ 4XHOOHQ XQG +LOIVPLWWHO DQJHIHUWLJW KDEH� 'LH DXV GHQ EHQXW]WHQ
:HUNHQ Z|UWOLFK RGHU LQKDOWOLFK HQWQRPPHQHQ 6WHOOHQ ZXUGHQ DOV VROFKH DP (QGH GHU
'LVVHUWDWLRQ NHQQWOLFK JHPDFKW�

'LHVH $UEHLW ZXUGH ELVKHU DQ NHLQHU DQGHUHQ ,QVWLWXWLRQ ]XU (UODQJXQJ HLQHV DNDGHPLVFKHQ

*UDGHV YRUJHOHJW��
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1DPH� %LDQFD 6HQQV

JHERUHQ� ��� ��� ���� LQ +DOOH � 6DDOH

6WDDWVDQJHK|ULJNHLW� GHXWVFK

)DPLOLHQVWDQG� OHGLJ

6FKXOELOGXQJ�

���� � ���� 3RO\WHFKQLVFKH 2EHUVFKXOH �:LWWHNLQG� +DOOH
���� � ���� .-6 �)ULHGULFK (QJHOV� +DOOH
���� � ���� (UZHLWHUWH 2EHUVFKXOH �7KRPDV 0�QW]HU� +DOOH
���� $ELWXU

%HUXIVDXVELOGXQJ�

���� � ���� $XVELOGXQJ ]XP &KHPLHIDFKDUEHLWHU LP .RPELQDW
9(% &KHPLVFKH :HUNH %81$ LQ 6FKNRSDX

%HUXIVWlWLJNHLW�

���� � ���� $QODJHQIDKUHU LQ GHU FKHPLVFKHQ 3URGXNWLRQ LP
.RPELQDW 9(% &KHPLVFKH :HUNH %81$ LQ
6FKNRSDX

6WXGLXP�

���� � ���� 6WXGLXP GHU &KHPLH DQ GHU 0DUWLQ�/XWKHU�
8QLYHUVLWlW +DOOH�:LWWHQEHUJ

2NW� ���� � -XOL ���� 'LSORPDUEHLW ]XP 7KHPD�
�6\QWKHVH XQG 5HDNWLRQVYHUKDOWHQ YRQ 1�$FU\OR\O��
1�&LQQDPR\O� XQG 1�&URWRQR\O�/�$PLQRVlXUHGHULYDWHQ

3URPRWLRQ�

6HSW� ���� � 'H]� ���� ,QVWLWXW I�U 3IODQ]HQELRFKHPLH +DOOH�6DDOH
%HWUHXHU�
'U� KDELO� *� 6FKQHLGHU
7KHPD GHU 3URPRWLRQVDUEHLW�
�8QWHUVXFKXQJHQ ]XU *LEEHUHOOLQ�NRQMXJDWLRQ
LQ *HUVWHQNDU\RSVHQ �+RUGHXP YXOJDUH /� FY�
+LPDOD\D XQG FY� 6DORPH��

�
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