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������;HUR[�&RUSRUDWLRQ��$OOH�5HFKWH�YRUEHKDOWHQ�

'HU�8UKHEHUVFKXW]�HUVWUHFNW�VLFK�DXI�VlPWOLFKH�JHVHW]OLFK�]XOlVVL�
JHQ�RGHU�EHZLOOLJWHQ�XUKHEHUUHFKWVIlKLJHQ�0DWHULDOLHQ�XQG�,QIRUPD�
WLRQHQ�EHOLHELJHU�$UW�HLQVFKOLH�OLFK�GHU�PLW�6RIWZDUHSURJUDPPHQ�
HU]HXJWHQ�0DWHULDOLHQ��GLH�DXI�GHP�%LOGVFKLUP�DQJH]HLJW�ZHUGHQ��VR�
]��%��)RUPDWH��3URILOH��6\PEROH��%LOGVFKLUPOD\RXWV�XVZ�

;HUR[���7KH�'RFXPHQW�&RPSDQ\��GDV�VWLOLVLHUWH�;�XQG�DOOH�LQ�GLHVHU�
9HU|IIHQWOLFKXQJ�DXIJHI�KUWHQ�;HUR[�3URGXNWQDPHQ�XQG�3URGXNW�
QXPPHUQ�VLQG�HLQJHWUDJHQH�:DUHQ]HLFKHQ�GHU�;HUR[�&RUSRUDWLRQ��
;HUR[�&DQDGD�LVW�HLQ�/L]HQ]QHKPHU�DOO�GLHVHU�:DUHQ]HLFKHQ��
$QGHUH�0DUNHQ��XQG�3URGXNWQDPHQ�VLQG�:DUHQ]HLFKHQ�RGHU�HLQJH�
WUDJHQH�:DUHQ]HLFKHQ�GHU�MHZHLOLJHQ�(LJHQW�PHU�XQG�ZHUGHQ�KLHU�
PLW�DQHUNDQQW�

'LH�YRQ�GHU�;HUR[�'RFX&RORU����'RFXPHQW�&HQWUH�&RORU6HULHV����

JHQHULHUWHQ�3$1721(��
�)DUEHQ�VLQG�YLHUIDUELJH�9HUIDKUHQVVLPXOD�
WLRQHQ�XQG�VWLPPHQ�HYHQWXHOO�QLFKW�PLW�GHQ�3$1721(�6WDQGDUGYROO�
IDUEHQ��EHUHLQ��*HQDXH�)DUEHQ�GHP�DNWXHOOHQ�3$1721(�)DUEUHIH�
UHQ]KDQGEXFK�HQWQHKPHQ�

3$1721(�)DUEVLPXODWLRQHQ�VLQG�QXU�GDQQ�DXI�GLHVHP�3URGXNW�
YHUI�JEDU��ZHQQ�HLQ�HQWVSUHFKHQGHV�3DQWRQH�OL]HQ]LHUWHV�6RIWZDUH�
SDNHW�LQVWDOOLHUW�LVW��(LQH�/LVWH�GHU�XQWHUVW�W]WHQ�3DNHWH�NDQQ�YRQ�
3DQWRQH��,QF��DQJHIRUGHUW�ZHUGHQ�


3DQWRQH��,QF��3U�IVWDQGDUG�:DUHQ]HLFKHQ�I�U�)DUEH

�3DQWRQH��,QF�������

'LHVH�9HU|IIHQWOLFKXQJ�ZLUG�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�DXI�GHQ�
QHXHVWHQ�6WDQG�JHEUDFKW�7HFKQLVFKH�bQGHUXQJHQ�ZHUGHQ�LQ�GHQ�
IROJHQGHQ�$XIODJHQ�EHU�FNVLFKWLJW

*HGUXFNW�LQ�*UR�EULWDQQLHQ�
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.HLQH�:DUWXQJVPD�QDKPHQ�GXUFKI�KUHQ��GLH�
QLFKW�LQ�GHU�%HJOHLWGRNXPHQWDWLRQ�]XP�
.RSLHUHU�'UXFNHU�EHVFKULHEHQ�VLQG�

1XU�5HLQLJXQJVPLWWHO�RKQH�7UHLEPLWWHO�YHU�
ZHQGHQ��'LH�9HUZHQGXQJ�YRQ�9HUEUDXFKV�
PDWHULDOLHQ��GLH�QLFKW�I�U�GLHVHQ�.RSLHUHU�
'UXFNHU�HPSIRKOHQ�VLQG��NDQQ�GHVVHQ�/HLV�
WXQJ�YHUPLQGHUQ�XQG�8QIlOOH�YHUXUVDFKHQ�

9HUEUDXFKVPDWHULDOLHQ�XQG�5HLQLJXQJVPLWWHO�
QXU�HQWVSUHFKHQG�GHU�LQ�GLHVHP�+DQGEXFK�
EHVFKULHEHQHQ�9HUIDKUHQ�YHUZHQGHQ��9HU�
EUDXFKVPDWHULDOLHQ�XQG�5HLQLJXQJVPLWWHO�YRQ�
.LQGHUQ�IHUQKDOWHQ�

.HLQH�$EGHFNXQJHQ�HQWIHUQHQ��GLH�PLW�
6FKUDXEHQ�EHIHVWLJW�VLQG��:DUWXQJVDUEHLWHQ�
LQ�GLHVHQ�%HUHLFKHQ�VLQG�QLFKW�YRP�%HGLHQHU�
GXUFK]XI�KUHQ�

:DUWXQJVDUEHLWHQ��GLH�QLFKW�GHU�%HJOHLWGRNXPHQ�
WDWLRQ�GHV�.RSLHUHUV�'UXFNHUV�HQWKDOWHQ�VLQG��QXU�
QDFK�6FKXOXQJ�GXUFK�GHQ�.XQGLHQVW�GXUFKI�KUHQ�
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6LFKHUKHLWVKLQZHLVH���������������������������������������������������������������������������� ,,,
6LFKHUKHLW�EHL�GHU�:DUWXQJ�����������������������������������������������������������������������������������������,,,

� hEHUEOLFN ��������������������������������������������������������������������������������������� ���
(LQI�KUXQJ��������������������������������������������������������������������������������������������������������������� ���
,Q�GLHVHP�+DQGEXFK�YHUZHQGHWH�.RQYHQWLRQHQ����������������������������������������������������� ���

� $XIEDX�GHV�(GLWLHUIHOGV���������������������������������������������������������������� ���
hEHUEOLFN ����������������������������������������������������������������������������������������������������������������� ���
(GLWLHUIHOGIXQNWLRQHQ������������������������������������������������������������������������������������������������ ���
9RUODJHQ�YHUEHVVHUQ�PLW
Ä$X�HQ�O|VFKHQ´�XQG�Ä,QQHQ�O|VFKHQ´ ��������������������������������������������������������������������� ���
$EJHVFKORVVHQH�$XVVFKQLWWH�PLW +HUYRUKHEXQJ HLQIlUEHQ������������������������������������� ���
(LQIDUELJH�8PZDQGOXQJ ������������������������������������������������������������������������������������������ ���
)DUEHQ�PLW�%LOGXPNHKU�lQGHUQ�������������������������������������������������������������������������������� ���
:LFKWLJVWH�.RPSRQHQWHQ�GHV�(GLWLHUIHOGV��������������������������������������������������������������� ���
9HUZHQGXQJVEHLVSLHO�I�U�GDV�(GLWLHUIHOG ��������������������������������������������������������������� ����

� (GLWLHUIHOG�²�$OOJHPHLQH�9HUIDKUHQ�������������������������������������������� ���
hEHUEOLFN ����������������������������������������������������������������������������������������������������������������� ���
$OOJHPHLQH�9HUIDKUHQ�]XP�(LQVDW]�GHV�(GLWLHUIHOGV ����������������������������������������������� ���
)XQNWLRQHQ�XQG�.RPSRQHQWHQ��GLH�QLFKW�
]XP�(GLWLHUIHOG�NRPSDWLEHO�VLQG ���������������������������������������������������������������������������� ����

� )XQNWLRQ�DXVZlKOHQ ��������������������������������������������������������������������� ���
hEHUEOLFN ����������������������������������������������������������������������������������������������������������������� ���
$X�HQ�O|VFKHQ �������������������������������������������������������������������������������������������������������� ���

$X�HQ�O|VFKHQ�PLW�=HQWULHUXQJ������������������������������������������������������������������� ���
,QQHQ�O|VFKHQ���������������������������������������������������������������������������������������������������������� ���
+HUYRUKHEXQJ ��������������������������������������������������������������������������������������������������������� ���
(LQIDUELJH�8PZDQGOXQJ ���������������������������������������������������������������������������������������� ����
%LOGXPNHKU ������������������������������������������������������������������������������������������������������������ ����
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� $XVVFKQLWW�7\S�DXVZlKOHQ ���������������������������������������������������������� ���
hEHUEOLFN ����������������������������������������������������������������������������������������������������������������� ���

$XVVFKQLWW�7\S�GHILQLHUHQ ��������������������������������������������������������������������������� ���
5HFKWHFN ����������������������������������������������������������������������������������������������������������������� ���
)UHLKDQG�$XVVFKQLWW ���������������������������������������������������������������������������������������������� ����
$X�HQ�$XVVFKQLWW �������������������������������������������������������������������������������������������������� ����
$OOH�3XQNWH ������������������������������������������������������������������������������������������������������������ ����

� )DUEH�DXVZlKOHQ��������������������������������������������������������������������������� ���
hEHUEOLFN ����������������������������������������������������������������������������������������������������������������� ���
,QGLYLGXHOOH�3DOHWWH �������������������������������������������������������������������������������������������������� ���

)DUEHQ�PLW�KRKHU�,QWHQVLWlW ������������������������������������������������������������������������� ���
)DUEHQ�PLW�PLWWOHUHU�,QWHQVLWlW ��������������������������������������������������������������������� ���
)DUEHQ�PLW�QLHGULJHU�,QWHQVLWlW �������������������������������������������������������������������� ���

)DUEH�DXVZlKOHQ����������������������������������������������������������������������������������������������������� ���
(LQ]HOQH�)DUEH�DXVZlKOHQ��$XVJDEHIDUEH� ������������������������������������������������������������ ���

� �$XVZDKO�DXIKHEHQ ����������������������������������������������������������������������� ���
hEHUEOLFN ����������������������������������������������������������������������������������������������������������������� ���
$XVZDKO�DXIKHEHQ�RGHU�lQGHUQ ������������������������������������������������������������������������������ ���

$XVZDKO�I�U�HLQH�(GLWLHU�1XPPHU�DXIKHEHQ ����������������������������������������������� ���
$XVVFKQLWW�lQGHUQ ��������������������������������������������������������������������������������������� ���
)DUEH�lQGHUQ ���������������������������������������������������������������������������������������������� ���
$OOH�(LQVWHOOXQJHQ�YHUZHUIHQ����������������������������������������������������������������������� ���
$XVVFKQLWW�DXIKHEHQ�XQG�QHX�GHILQLHUHQ����������������������������������������������������� ���

� 6\VWHPYHUZDOWXQJ ������������������������������������������������������������������������ ���
hEHUEOLFN ����������������������������������������������������������������������������������������������������������������� ���

(LQULFKWXQJ�GHU�LQGLYLGXHOOHQ�3DOHWWH����������������������������������������������������������� ���
3DOHWWH�GUXFNHQ ������������������������������������������������������������������������������������������� ���

+LOIVSURJUDPP�0RGXV�YHUZHQGHQ �������������������������������������������������������������������������� ���
+LOIVSURJUDPP�0RGXV�DXIUXIHQ ������������������������������������������������������������������ ���

,QGLYLGXHOOH�3DOHWWH �������������������������������������������������������������������������������������������������� ���
+LOIVSURJUDPP�0RGXV�EHHQGHQ���������������������������������������������������������������� ����

6WDQGDUG]XVDPPHQVHW]XQJ�GHU�LQGLYLGXHOOHQ 3DOHWWH ������������������������������������������ ����
=XVDPPHQVHW]XQJ�GHU�+DXSWIDUEHQ��������������������������������������������������������������������� ����

� %HDUEHLWXQJVWLSSV	)HKOHUEHKHEXQJ ����������������������������������������� ���
hEHUEOLFN ����������������������������������������������������������������������������������������������������������������� ���
$QZHQGXQJVWLSSV���������������������������������������������������������������������������������������������������� ���

'LDJUDPPH�XQG�*UDILNHQ�HLQIlUEHQ������������������������������������������������������������ ���
)DUEHQ�I�U�7H[W�GHILQLHUHQ�XQG�YHUZHQGHQ ������������������������������������������������� ���
6FKZHU�]X�GHILQLHUHQGH�$XVVFKQLWWH�HLQIlUEHQ������������������������������������������� ���
9RUODJHQDXVVFKQLWW�YHUJU|�HUQ�XQG�]HQWULHUHQ������������������������������������������� ���

)HKOHUEHKHEXQJ ������������������������������������������������������������������������������������������������������ ���
1LFKW�DOOH�$XVVFKQLWWH�ZHUGHQ�HLQJHIlUEW���������������������������������������������������� ���
1LFKW�GHILQLHUWH�$XVVFKQLWWH�ZHUGHQ HLQJHIlUEW������������������������������������������� ���



+$1'%8&+�)h5�'$6�(',7,(5)(/' �±� h%(5%/,&.

�

�

�

�

�

�

�

'DV�(GLWLHUIHOG�LVW�HLQ�RSWLRQDOHV�=XEHK|U�I�U�GHQ�
.RSLHUHU�'UXFNHU�'RFX&RORU����'RFXPHQW�&HQ�
WUH�&RORU6HULHV�����'DV�(GLWLHUIHOG�YHUZHQGHQ��
ZHQQ�7HLOH�GHU�9RUODJH�YRU�GHP�.RSLHUHQ�KLQ]X�
JHI�JW��JHO|VFKW�RGHU�EHDUEHLWHW�ZHUGHQ�VROOHQ�
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'LHVHV�+DQGEXFK�LVW�LQ�IROJHQGH�.DSLWHO�
JHJOLHGHUW�

hEHUEOLFN

$XIEDX�GHV�(GLWLHUIHOGV

*UXQGIXQNWLRQHQ�GHV�(GLWLHUIHOGV

)XQNWLRQ�DXVZlKOHQ

$XVVFKQLWW�7\S�DXVZlKOHQ

)DUEH�DXVZlKOHQ

$XVZDKO�DXIKHEHQ

6\VWHPYHUZDOWXQJ

%HDUEHLWXQJVWLSSV�	�)HKOHUEHKHEXQJ
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,Q�GLHVHP�+DQGEXFK�LVW�GLH�%HVFKUHLEXQJ�YRQ�
)XQNWLRQHQ�XQG�2SWLRQHQ�LQ�9HUIDKUHQVVFKULWWH�
JHJOLHGHUW��(YHQWXHOO�P�VVHQ�PHKUHUH�9HUIDKUHQ�
NRPELQLHUW�ZHUGHQ��XP�GDV�JHZ�QVFKWH�(UJHEQLV�
]X�HU]LHOHQ�

,Q�GLHVHP�+DQGEXFK�ZHUGHQ�HLQH�5HLKH�YRQ�6\P�
EROHQ�YHUZHQGHW��DQKDQG�GHUHU�GLH�YHUVFKLHGHQHQ�
,QIRUPDWLRQVDUWHQ�LGHQWLIL]LHUW�ZHUGHQ�N|QQHQ��
'LHVH�6\PEROH�ZHUGHQ�LP�IROJHQGHQ�EHVFKULHEHQ��

'DV�6\PERO���������NHQQ]HLFKQHW�GHQ�%HJLQQ�
HLQHV�9HUIDKUHQV��'LH�6FKULWWH�H[DNW�LQ�GHU�DQJH�
JHEHQHQ�5HLKHQIROJH�DXVI�KUHQ�

+,1:(,6� +LQZHLVH�ELHWHQ�]XVlW]OLFKH�,QIRUPD�
WLRQHQ��GLH�GDV�9HUVWlQGQLV�YHUEHVVHUQ�RGHU�GLH�
'XUFKI�KUXQJ�YRQ�9HUIDKUHQ�HUOHLFKWHUQ��

:,&+7,*� 'DV�6FKO�VVHOV\PERO�ZHLVW�DXI�ZLFK�
WLJH�=XVDW]LQIRUPDWLRQHQ��+LQZHLVH�XQG�7LSSV�KLQ�
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,Q�GLHVHP�.DSLWHO�ZHUGHQ�GLH�$QZHQGXQJHQ�XQG�
.RPSRQHQWHQ�GHV�(GLWLHUIHOGV�I�U�GHQ�.RSLHUHU�
'UXFNHU�YRUJHVWHOOW�XQG�%HLVSLHOH�]XU�9HUZHQGXQJ�
GHU�(GLWLHUIHOGIXQNWLRQHQ�DXIJH]HLJW�

+,1:(,6� (LQLJH�$EELOGXQJHQ�LQ�GLHVHP�+DQG�
EXFK�HQWVSUHFKHQ�X��8��QLFKW�JHQDX�GHQ�(UJHEQLV�
VHQ�GHV�.RSLHUYRUJDQJV�
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'DV�(GLWLHUIHOG�GHV�.RSLHUHV�'UXFNHUV�LVW�PLW�HLQHU�
9LHO]DKO�YRQ�)XQNWLRQHQ�DXVJHVWDWWHW��PLW�GHUHQ�
+LOIH�GLH�9RUODJH�EHDUEHLWHW�ZHUGHQ�NDQQ��+LHU]X�
JHK|UHQ�GDV�(LQIlUEHQ�YRQ�6FKZDU]ZHL��
YRUODJHQ��GDV�+HUYRUKHEHQ�EHVWLPPWHU�$XV�
VFKQLWWH�GHU�9RUODJH�VRZLH�GDV�/|VFKHQ�YRQ�
XQHUZ�QVFKWHP�7H[W�RGHU�*UDILNHQ�DXI�GHU�9RU�
ODJH��%HLVSLHOH�I�U�PLW�GHP�(GLWLHUIHOG�EHDUEHLWHWH�
9RUODJHQ�ZHUGHQ�DXI�GHQ�IROJHQGHQ�6HLWHQ�DXIJH�
]HLJW�

'DV�(GLWLHUIHOG�GHV�.RSLHUHUV�'UXFNHUV�ELHWHW�
IROJHQGH�%HDUEHLWXQJVIXQNWLRQHQ�

$X�HQ�O|VFKHQ��/|VFKW�GHQ�7HLO�HLQHU�9RU�
ODJH�DX�HUKDOE�GHV�%HJUHQ]XQJVUDKPHQV�

,QQHQ�O|VFKHQ��/|VFKW�GHQ�7HLO�HLQHU�9RUODJH�
LQQHUKDOE�GHV�%HJUHQ]XQJVUDKPHQV�

+HUYRUKHEXQJ��)lUEW�GHQ�+LQWHUJUXQG�HLQHV�
DXVJHZlKOWHQ�9RUODJHQDXVVFKQLWWV�HLQ��RKQH�
GHQ�7H[W�]X�lQGHUQ�

(LQIDUELJH�8PZDQGOXQJ��bQGHUW�GLH�)DUEH�
YRQ�6FKULIWELOGHUQ�ZLH�7H[W�RGHU�*UDILNHQ�
LQQHUKDOE�GHV�%HJUHQ]XQJVUDKPHQV�

%LOGXPNHKU��(U]HXJW�HLQ�LQYHUWLHUWHV�%LOG�GHV�
$XVVFKQLWWV�LQQHUKDOE�GHV�%HJUHQ]XQJV�
UDKPHQV��KHOOH�%HUHLFKH�ZHUGHQ�GXQNHO��
GXQNOH�%HUHLFKH�ZHUGHQ�KHOO��
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'LH�)XQNWLRQHQ�$X�HQ�O|VFKHQ�XQG�,QQHQ�O|VFKHQ�
]XP�(QWIHUQHQ�YRQ�XQHUZ�QVFKWHP�7H[W�RGHU�*UDILNHQ�
DXI�GHU�9RUODJH�YHUZHQGHQ��'LH�IROJHQGHQ�%HLVSLHOH�
]HLJHQ��ZLH�7H[W�XQG�*UDILNHQ�DXV�GHQ�9RUODJHQ�HQW�
IHUQW�ZHUGHQ�
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'XUFK�GDV�(LQIlUEHQ�GHV�+LQWHUJUXQGV�PLW�
+HUYRUKHEXQJ�ZHUGHQ�.RSLHQ�DQVSUHFKHQGHU�
JHVWDOWHW�
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'XUFK�GLH�8PZDQGOXQJ�HLQHU�RGHU�PHKUHUH�)DUEHQ�
N|QQHQ�VSH]LHOOH�(IIHNWH�DXI�GHU�.RSLH�HU]HXJW�ZHUGHQ�
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'XUFK�8PNHKU�YRQ�GXQNOHP�RGHU�IDUELJHP�7H[W�NDQQ�
GDV�$XVVHKHQ�GHU�.RSLHQ�JHlQGHUW�ZHUGHQ��'LH�IRO�
JHQGH�$EELOGXQJ�]HLJW�GLH�%LOGXPNHKU�HLQHV�6HJHO�
VFKLIIV�XQG�7H[WHV��,Q�GHU�EHDUEHLWHWHQ�9RUODJH�ZXUGH�
GHU�+LQWHUJUXQG�PLW�GHU�)XQNWLRQ�(LQIDUELJH�
8PZDQGOXQJ�HLQJHIlUEW�
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0LW�GHP�RSWLRQDOHQ�(GLWLHUIHOG�ZHUGHQ�$XVVFKQLWWH�
DXI�HLQHU�9RUODJH�DXVJHZlKOW��GLH�PLW�GHQ�)XQNWLR�
QHQ�GHV�(GLWLHUIHOGV�EHDUEHLWHW�ZHUGHQ�VROOHQ�

'LH�ZLFKWLJVWHQ�.RPSRQHQWHQ�GHV�(GLWLHUIHOGV�
ZHUGHQ�LQ�GHU�IROJHQGHQ�$EELOGXQJ�GDUJHVWHOOW�

�� 'LH�GXUFKVLFKWLJH�3ODVWLNDEGHFNXQJ�GLHQW�]XP�
6FKXW]�GHU�9RUODJHQ�

�� 0LW�GHP�(GLWLHUVWLIW�ZHUGHQ�GLH�9RUODJHQ�
DXVVFKQLWWH�DXVJHZlKOW�

�� $XI�GHU�$UEHLWVIOlFKH�ZHUGHQ�GLH�9RUODJHQ�
DXVJHULFKWHW�

�� hEHU�GDV�%HGLHQIHOG�XQG�GLH�)DUESDOHWWH�GHV�
(GLWLHUIHOGV�ZHUGHQ�GLH�)XQNWLRQHQ�DXVJH�
ZlKOW�

�� hEHU�GDV�6WHXHUSXOW�GHV�.RSLHUHUV�'UXFNHUV�
ZHUGHQ�)XQNWLRQHQ�DXVJHZlKOW�

+,1:(,6� 'HU�%HU�KUXQJVELOGVFKLUP�GHV�
.RSLHUHUV�'UXFNHUV�ELHWHW�2SWLRQHQ��$QZHLVXQJHQ�
XQG�3URJUDPPH�]XU�6\VWHPYHUZDOWXQJ��PLW�GHQHQ�
GDV�(GLWLHUIHOG�HIIHNWLY�JHQXW]W�ZHUGHQ�NDQQ�

�

� �

�

�
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'LH�IROJHQGH�$EELOGXQJ�]HLJW�XQG�GLH�7DEHOOH�EHVFKUHLEW�GLH�YHUVFKLHGHQHQ�)XQNWLRQHQ�DXI�GHP�
%HGLHQIHOG�GHV�(GLWLHUIHOGV�VRZLH�GLH�)XQNWLRQHQ�I�U�GLH�(GLWLHU�1XPPHUQ�

$XVZDKO�GHU�(GLWLHUIXQNWLRQ

(
G
LW
LH
U�
1
U�

)
X
Q
NW
LR
Q

$
X
VV

FK
Q
LW
W�
7\

S

$X�HQ ,QQHQ +HUYRUKHEXQJ (LQIDUELJH
8PZDQGOXQJ

%LOGXPNHKU
O|VFKHQ O|VFKHQ

1XPPHU�LQ�
GHU�

$EELOGXQJ
1DPH )XQNWLRQ

� /HXFKWDQ]HLJH�Ä(GLWLHU�1U�³ :HQQ�GLHVH�/HXFKWDQ]HLJHQ�EOLQNHQ��PXVV�HLQH�(GLWLHU�
1XPPHU�DXVJHZlKOW�ZHUGHQ��1DFKGHP�GLH�$XVZDKO�
JHWURIIHQ�ZXUGH��OHXFKWHW�HLQH�GLHVHU�$Q]HLJHQ�DXI��:LUG�
DQVFKOLH�HQG�HLQH�DQGHUH�(GLWLHU�1XPPHU�DXVJHZlKOW��
OHXFKWHW�GLH�HQWVSUHFKHQGH�$Q]HLJH�DXI�XQG�GLH�YRUKHULJH�
$Q]HLJH�HUOLVFKW��

� /HXFKWSIHLO�Ä(GLWLHU�1U�³ 6REDOG�HLQH�(GLWLHU�1XPPHU�DXVJHZlKOW�ZXUGH��EHJLQQW�
GLH�]XU�(GLWLHU�1XPPHU�JHK|UHQGH�/HXFKWDQ]HLJH�����]X�
EOLQNHQ��'LH�$XVZDKO�NDQQ�QXU�DXIJHKREHQ�ZHUGHQ��ZHQQ�
]XYRU�HLQH�(GLWLHU�1XPPHU�DNWLYLHUW�ZXUGH�

� /HXFKWDQ]HLJHQ�Ä)XQNWLRQ³ :HQQ�GLHVH�/HXFKWDQ]HLJHQ�EOLQNHQ��N|QQHQ�GLH�)XQNWLR�
QHQ�DXVJHZlKOW�ZHUGHQ��:XUGH�HLQH�)XQNWLRQ�DXVJHZlKOW��
OHXFKWHW�GLH�GD]XJHK|UHQGH�/HXFKWDQ]HLJH�DXI��DOOH�DQGH�
UHQ�/HXFKWDQ]HLJHQ�HUO|VFKHQ�

� $X�HQ�O|VFKHQ 0LW�GLHVHU�)XQNWLRQ�ZLUG�GDV�6FKULIWELOG�DX�HUKDOE�GHV�DXV�
JHZlKOWHQ�$XVVFKQLWWV�JHO|VFKW�

� ,QQHQ�O|VFKHQ 0LW�GLHVHU�)XQNWLRQ�ZLUG�GDV�6FKULIWELOG�LQQHUKDOE�GHV�DXV�
JHZlKOWHQ�$XVVFKQLWWV�JHO|VFKW�

� +HUYRUKHEXQJ 0LW�GLHVHU�)XQNWLRQ�ZLUG�HLQ�DXVJHZlKOWHU�$XVVFKQLWW�PLW�
+LQWHUJUXQGIDUEH�YHUVHKHQ��6FKZDU]HU�7H[W�XQG�%LOGHU�EOHL�
EHQ�LP�HLQJHIlUEWHQ�$XVVFKQLWW�DXI�GHU�.RSLH�VLFKWEDU��
VRIHUQ�GLH�+HUYRUKHEXQJVIDUEH�HLQH�DQGHUH�7RQQXDQFH�
KDW�

� (LQIDUELJH�8PZDQGOXQJ 0LW�GLHVHU�)XQNWLRQ�ZHUGHQ�DOOH�6FKULIWELOGHU�LP�DXVJHZlKO�
WHQ�$XVVFKQLWW��DXFK�7H[W��LQ�GHU�DXVJHZlKOWHQ�)DUEH�GDU�
JHVWHOOW�

� %LOGXPNHKU 0LW�GLHVHU�)XQNWLRQ�ZLUG�GHU�+LQWHUJUXQG�RGHU�7H[W�LP�DXV�
JHZlKOWHQ�$XVVFKQLWW�IDUEOLFK�XPJHNHKUW��ZLH�EHL�HLQHP�
)RWRQHJDWLY��
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'LH�IROJHQGH�$EELOGXQJ�]HLJW�XQG�GLH�7DEHOOH�EHVFKUHLEW�GLH�(GLWLHUIHOG�)XQNWLRQHQ�$XVVFKQLWW�7\S��
$XVVFKQLWW�ZlKOHQ�XQG�$XVVFKQLWW�O|VFKHQ�

$
X
VV

FK
Q
LW
W�
7\

S

$
X
VV

FK
Q
LW
W�
Z
lK

OH
Q

5HFKWHFN )UHLKDQG� $X�HQ� $OOH

$XVVFKQLWW�7\SHQ

$XVVFKQLWW $XVVFKQLWW 3XQNWH

1XPPHU�LQ�
GHU�

$EELOGXQJ
1DPH )XQNWLRQ

� /HXFKWDQ]HLJHQ�
Ä$XVVFKQLWW�7\S´

'LHVH�/HXFKWDQ]HLJHQ�EOLQNHQ��ZHQQ�HLQ�$XVVFKQLWW�7\S�
DXVJHZlKOW�ZHUGHQ�PXVV��1DFK�$XVZDKO�HLQHV�$XVVFKQLWWV�
OHXFKWHW�QXU�QRFK�GLH�GD]XJHK|UHQGH�/('�

�� 5HFKWHFN 'LHVHQ�$XVVFKQLWW�7\S�YHUZHQGHQ��ZHQQ�GHU�$XVVFKQLWW�
GXUFK�=HLJHQ�DXI�GLH�GLDJRQDO�JHJHQ�EHUOLHJHQGHQ�(FNHQ�
HLQHV�5HFKWHFNV�PLW�GHP�(GLWLHUVWLIW�IHVWJHOHJW�ZLUG�

�� )UHLKDQG�$XVVFKQLWW 'LHVHQ�$XVVFKQLWW�7\S�YHUZHQGHQ��ZHQQ�GLH�$X�HQOLQLHQ�
GHV�$XVVFKQLWWV�PLW�GHP�(GLWLHUVWLIW�GXUFKJH]RJHQ�RGHU�
SXQNWLHUW�ZHUGHQ�

�� $X�HQ�$XVVFKQLWW 'LHVHQ�$XVVFKQLWW�7\S�YHUZHQGHQ��ZHQQ�GHU�$XVVFKQLWW�DOV�
JHVFKORVVHQHU�%HUHLFK�]ZLVFKHQ�]ZHL�%HJUHQ]XQJVOLQLHQ�
PLW�GHP�(GLWLHUVWLIW�IHVWJHOHJW�ZLUG�

�� $OOH�3XQNWH 'LHVHQ�$XVVFKQLWW�7\S�YHUZHQGHQ��ZHQQ�GHU�$XVVFKQLWW�DOV�
JHVFKORVVHQHU�%HUHLFK�LQQHUKDOE�HLQHU�%HJUHQ]XQJ�PLW�
GHP�(GLWLHUVWLIW�IHVWJHOHJW�ZLUG�

�� /HXFKWDQ]HLJH�Ä$XVVFKQLWW�
ZlKOHQ´

'LHVH�/HXFKWDQ]HLJH�EOLQNW��ZHQQ�HLQ�$XVVFKQLWW�PLW�GHP�
(GLWLHUVWLIW�DXI�GHP�(GLWLHUIHOG�GHILQLHUW�ZHUGHQ�PXVV�

�� )UHLKDQG�$XVVFKQLWW�
VSHLFKHUQ

'LHVH�)XQNWLRQ�YHUZHQGHQ��XP�GHQ�PLW�GHP�(GLWLHUVWLIW�
IHVWJHOHJWHQ�)UHLKDQG�$XVVFKQLWW�]X�VSHLFKHUQ�

�� /HXFKWDQ]HLJH�Ä)UHLKDQG�
$XVVFKQLWW�VSHLFKHUQ´

'LHVH�/HXFKWDQ]HLJH�EOLQNW��VREDOG�HLQ�)UHLKDQG�$XVVFKQLWW�
DXI�GHP�(GLWLHUIHOG�GHILQLHUW�ZXUGH��)HOG�]XP�6SHLFKHUQ�
GHV�)UHLKDQG�$XVVFKQLWWV������DXVZlKOHQ��XP�GHQ�GHILQLHU�
WHQ�$XVVFKQLWW�]X�VSHLFKHUQ�

�� $XVVFKQLWWH�DXIKHEHQ 0LW�GLHVHU�)XQNWLRQ�ZHUGHQ�GLH�I�U�GLH�(GLWLHU�1XPPHU�DXV�
JHZlKOWHQ�$XVVFKQLWWH�YHUZRUIHQ�
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'LH�IROJHQGH�$EELOGXQJ�]HLJW�XQG�GLH�7DEHOOH�EHVFKUHLEW�GLH�)XQNWLRQHQ�)DUESDOHWWH��,QGLYLGXHOOH�
3DOHWWH�XQG�$XVZDKO�I�U�(GLWLHU�1U��DXIKHEHQ�

)
DU
E
H

,QGLYLGXHOOH�3DOHWWH

)DUESDOHWWH ,QGLYLGXHOOH�3DOHWWH

1XPPHU�LQ�
GHU�

$EELOGXQJ
1DPH )XQNWLRQ

�� /HXFKWDQ]HLJH�Ä)DUEH´ %OLQNW��ZHQQ�HLQH�)DUEH�LQ�GHU�)DUESDOHWWH�RGHU�GHU�LQGLYL�
GXHOOHQ�3DOHWWH�DXVJHZlKOW�ZHUGHQ�PXVV�

�� )DUESDOHWWH (QWKlOW����HLQ]HOQH�)DUEHQ��PLW�GHQHQ�(IIHNWH�]X�GHQ�9RU�
ODJHQ�KLQ]XJHI�JW�ZHUGHQ�N|QQHQ�

�� ,QGLYLGXHOOH�3DOHWWH (QWKlOW����)DUEHQ��PLW�GHQHQ�(IIHNWH�]X�GHQ�9RUODJHQ�KLQ�
]XJHI�JW�ZHUGHQ�N|QQHQ��'LHVH�)DUEHQ�N|QQHQ�LP�
+LOIVSURJUDPP�0RGXV�YRP�6\VWHPDGPLQLVWUDWRU�JHlQGHUW�
ZHUGHQ�

�� $XVZDKO�I�U�(GLWLHU�1U��DXI�
KHEHQ

'LHVHV�)HOG�PLW�GHP�(GLWLHUVWLIW�EHU�KUHQ��XP�GLH�JHVDPWH�
$XVZDKO�I�U�GLH�DXVJHZlKOWH�(GLWLHU�1XPPHU�DXI]XKHEHQ��
'LH�PRPHQWDQ�DXVJHZlKOWH�(GLWLHU�1XPPHU�ZLUG�GXUFK�
HLQHQ�/HXFKWSIHLO�UHFKWV�QHEHQ�GHU�(GLWLHU�1XPPHU�
JHNHQQ]HLFKQHW�



+$1'%8&+�)h5�'$6�(',7,(5)(/' �±�� $8)%$8�'(6�(',7,(5)(/'6

�

�

�

�

�

�

�

�

'LH�IROJHQGH�$EELOGXQJ�]HLJW�GDV�.RSLHUHUJHEQLV�
QDFK�GHU�$XVZDKO�YRQ�YLHU�YHUVFKLHGHQDUWLJHQ�
(GLWLHUIHOGIXQNWLRQHQ�I�U�HLQH�9RUODJH�

'LH�IROJHQGHQ�6FKULWWH�]HLJHQ��ZLH�GLH�(UJHEQLVVH�
LQ�GHU�YRUKHULJHQ�$EELOGXQJ�HU]LHOW�ZHUGHQ�

+LQWHUJUXQG�HLQIlUEHQ�

)�U�(GLWLHU�1XPPHU���GLH�)XQNWLRQ�+HUYRU�
KHEXQJ�XQG�GHQ�$XVVFKQLWW�7\S�$OOH�3XQNWH�
YHUZHQGHQ��,P�%HLVSLHO�ZXUGH�*HOE�LQ�GHU�
)DUESDOHWWH�DXVJHZlKOW��XP�GDV�5HFKWHFN�
HLQ]XIlUEHQ�

'DV�.RSLHUHUJHEQLV�HUVFKHLQW�DXI�GHU�UHFKWHQ�
6HLWH�LQ�GHU�YRUKHULJHQ�$EELOGXQJ�����

+LQWHUJUXQG�HLQIlUEHQ�XQG�7H[W�NRQYHUWLHUHQ�

)�U�(GLWLHU�1XPPHU���GLH�)XQNWLRQ�%LOGXP�
NHKU�XQG�GHQ�$XVVFKQLWW�7\S�$OOH�3XQNWH�
YHUZHQGHQ��,P�%HLVSLHO�ZXUGH�%ODX�LQ�GHU�
)DUESDOHWWH�DXVJHZlKOW��XP�GDV�5HFKWHFN�
HLQ]XIlUEHQ��'HU�7H[W�ZXUGH�YRQ�6FKZDU]�LQ�
:HL��XPJHZDQGHOW�

'DV�.RSLHUHUJHEQLV�HUVFKHLQW�DXI�GHU�UHFKWHQ�
6HLWH�LQ�GHU�YRUKHULJHQ�$EELOGXQJ�����
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7H[W�HLQIlUEHQ�

)�U�(GLWLHU�1XPPHU���GLH�)XQNWLRQ�(LQIDU�
ELJH�8PZDQGOXQJ�XQG�GHQ�$XVVFKQLWW�7\S�
$OOH�3XQNWH�YHUZHQGHQ��,P�%HLVSLHO�ZXUGH�
5RW�LQ�GHU�)DUESDOHWWH�DXVJHZlKOW��XP�GHQ�
7H[W�HLQ]XIlUEHQ�

'DV�.RSLHUHUJHEQLV�HUVFKHLQW�DXI�GHU�UHFKWHQ�
6HLWH�LQ�GHU�YRUKHULJHQ�$EELOGXQJ�����

$XVVFKQLWW�O|VFKHQ�

)�U�(GLWLHU�1XPPHU���GLH�)XQNWLRQ�,QQHQ�
O|VFKHQ�XQG�GHQ�$XVVFKQLWW�7\S�)UHLKDQG�
$XVVFKQLWW�YHUZHQGHQ��'HU�$XVVFKQLWW�ZXUGH�
]XHUVW�PLW�GHU�)XQNWLRQ�)UHLKDQG�$XVVFKQLWW�
GHILQLHUW��GDQQ�ZXUGH�GLH�RYDOH�)RUP�JHO|VFKW�

'DV�.RSLHUHUJHEQLV�HUVFKHLQW�DXI�GHU�UHFKWHQ�
6HLWH�LQ�GHU�YRUKHULJHQ�$EELOGXQJ�����
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'LHVHV�.DSLWHO�EHVFKUHLEW�GLH�$XVZDKO�XQG�.RP�
ELQDWLRQ�GHU�(GLWLHUIHOGIXQNWLRQHQ��(V�HQWKlOW�DXFK�
DOOJHPHLQH�9HUIDKUHQ�]XP�%HDUEHLWHQ�GHU�9RU�
ODJHQ��$P�(QGH�GLHVHV�.DSLWHOV�ZHUGHQ�GLH�)XQN�
WLRQHQ�XQG�.RPSRQHQWHQ�GHV�.RSLHUHUV�'UXFNHUV�
DXIJHOLVWHW��GLH�QLFKW�PLW�GHP�(GLWLHUIHOG�YHUWUlJOLFK�
VLQG�

:,&+7,*� $XI�GHP�%HU�KUXQJVELOGVFKLUP�ZHUGHQ�
$QOHLWXQJHQ�]XP�%HDUEHLWHQ�GHU�9RUODJHQ�DQJH�
]HLJW�
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)ROJHQGH�DOOJHPHLQH�9HUIDKUHQ�]XP�%HDUEHLWHQ�
YRQ�9RUODJHQ�PLW�GHP�(GLWLHUIHOG�YHUZHQGHQ��

:,&+7,*� 6FKZHUH�9RUODJHQ�EHDUEHLWHQ��=XU�
%HDUEHLWXQJ�YRQ�%�FKHUQ�RGHU�VFKZHUHQ�9RU�
ODJHQ�]XQlFKVW�HLQH�.RSLH�GHU�]X�EHDUEHLWHQGHQ�
6HLWH�Q��HUVWHOOHQ�XQG�GLHVH�.RSLH�PLW�GHP�(GLWLHU�
IHOG�EHDUEHLWHQ��2ULJLQDO�9RUODJHQ��%�FKHU�RGHU�
VFKZHUH�9RUODJHQ���EHU�GDV�9RUODJHQJODV�NRSLH�
UHQ�

+,1:(,6� 'HQ�%XFKU�FNHQ�QLFKW�PLW�GHP�DXWR�
PDWLVFKHQ�9RUODJHQHLQ]XJ�KHUXQWHUGU�FNHQ��GD�
DQGHUQIDOOV�GDV�9RUODJHQJODV�EHVFKlGLJW�ZLUG�
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$XI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�'UXFNHUV�
%HDUEHLWXQJ�DXI�GHU�5HJLVWHUNDUWH�$XIWUDJV�
YHUZDOWXQJ�DXVZlKOHQ�

,P�%LOGVFKLUP�%HDUEHLWXQJ�GLH�2SWLRQ�
%HDUEHLWHWH�%HUHLFKH�DXVZlKOHQ�
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'XUFKVLFKWLJH�3ODVWLNDEGHFNXQJ�DQKHEHQ��XQG�
9RUODJH�PLW�GHP�6FKULIWELOG�QDFK�REHQ�DXI�GDV�
(GLWLHUIHOG�OHJHQ�

:,&+7,*� 6LFKHUVWHOOHQ��GDVV�GLH�9RUODJH�GLH�
REHUH�UHFKWH�(FNH�GHV�(GLWLHUIHOGV�EHU�KUW�

3ODVWLNDEGHFNXQJ�DEVHQNHQ�
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(LQH�(GLWLHU�1XPPHU�PLW�GHP�(GLWLHUVWLIW�DXV�
ZlKOHQ��'LH�/HXFKWDQ]HLJHQ�GHU�)XQNWLRQHQ�I�U�
GLH�DXVJHZlKOWH�1XPPHU�EOLQNHQ�

(V�N|QQHQ�ELV�]X�YLHU�(GLWLHU�1XPPHUQ�
I�U�HLQH�9RUODJH�YHUZHQGHW�ZHUGHQ��)�U�
MHGH�(GLWLHU�1XPPHU�HLQH�)XQNWLRQ��
HLQHQ�$XVVFKQLWW�7\S�XQG�HLQH�
)DUEDXVZDKO�YHUZHQGHQ�

+,1:(,6� (V�NDQQ�HLQH�EHOLHELJH�1XPPHU��������
��RGHU����DXVJHZlKOW�ZHUGHQ��XP�GLH�%HDUEHLWXQJ�
]X�EHJLQQHQ�

(LQH�)XQNWLRQ�PLW�GHP�(GLWLHUVWLIW�DXVZlKOHQ�

1XU�HLQH�)XQNWLRQ�SUR�(GLWLHU�1XPPHU�
DXVZlKOHQ��6ROO�HLQH�ZHLWHUH�)XQNWLRQ�I�U�
GLHVHOEH�9RUODJH�YHUZHQGHW�ZHUGHQ��
(LQVWHOOXQJ�I�U�GLH�HUVWH�)XQNWLRQ�XQG�
DQVFKOLH�HQG�HLQH�DQGHUH�(GLWLHU�
1XPPHU�I�U�GLH�]XVlW]OLFKH�)XQNWLRQ�
DXVZlKOHQ�

6ROO�GLH�)XQNWLRQ�JHlQGHUW�ZHUGHQ��
HLQIDFK�HLQH�DQGHUH�)XQNWLRQ�DXVZlKOHQ��
'LH�/('�I�U�GLH�DXVJHZlKOWH�)XQNWLRQ�
OHXFKWHW�DXI�

(
G
LW
LH
U�
1
U�

)
X
Q
NW
LR
Q

$X�HQ ,QQHQ
/|VFKHQ

+HUYRUKHEXQJ (LQIDUELJH
8PZDQGOXQJ

%LOGXP�
NHKU/|VFKHQ
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(LQHQ�$XVVFKQLWW�7\S�PLW�GHP�(GLWLHUVWLIW�DXV�
ZlKOHQ�

1XU�HLQHQ�$XVVFKQLWW�7\S�SUR�(GLWLHU�
1XPPHU�DXVZlKOHQ��

+,1:(,6� 6ROO�GHU�$XVVFKQLWW�7\S�JHlQGHUW�ZHU�
GHQ��HLQIDFK�HLQHQ�DQGHUHQ�$XVVFKQLWW�7\S�DXV�
ZlKOHQ��'HU�DXVJHZlKOWH�$XVVFKQLWW�7\S�
OHXFKWHW�DXI�

5HFKWHFN )UHLKDQG� $X�HQ
$XVVFKQLWW

$OOH
3XQNWH

$
X
VV

FK
Q
LW
W�
7\

S

$XVVFKQLWW
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$XVVFKQLWW�DXI�GHU�9RUODJH�PLW�GHP�(GLWLHUVWLIW�
GHILQLHUHQ��+LHU]X�GLH�JHZ�QVFKWHQ�6WHOOHQ�DXI�
GHP�(GLWLHUIHOG�PLW�GHP�6WLIW�EHU�KUHQ��

%HL�$XVZDKO�YRQ�)UHLKDQG�$XVVFKQLWW�
GDV�)HOG�)UHLKDQG�$XVVFKQLWW�VSHL�
FKHUQ�PLW�GHP�(GLWLHUVWLIW�EHU�KUHQ��XP�
GHQ�$XVVFKQLWW�]X�VSHLFKHUQ�

+,1:(,6� 'LH�)HKOHUWROHUDQ]�DXI�GHU�.RSLH�
EHWUlJW�ELV�]X�����PP�

:,&+7,*� 0LW�GHP�(GLWLHUVWLIW�N|QQHQ�PHKUHUH�
$XVVFKQLWWH�GHILQLHUW�ZHUGHQ�
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*HJHEHQHQIDOOV�PLW�GHP�(GLWLHUVWLIW�HLQH�GHU����
EHUHLWJHVWHOOWHQ�)DUEHQ�DXVZlKOHQ�

=XP�)DUEZHFKVHO�HLQIDFK�GLH�QHXH�)DUEH�
PLW�GHP�(GLWLHUVWLIW�EHU�KUHQ�

+,1:(,6� 6ROO�GLH�9RUODJH�QRFK�ZHLWHU�EHDUEHLWHW�
ZHUGHQ��HLQH�DQGHUH�(GLWLHU�1XPPHU�DXVZlKOHQ�
XQG�PLW�GHU�%HDUEHLWXQJ�IRUWIDKUHQ�

+,1:(,6� :HQQ�GLH�(GLWLHU�1XPPHU�DXVJH�
ZlKOW�LVW��NDQQ�GLH�$XVZDKO�GHU�)XQNWLRQ��GHV�
$XVVFKQLWW�7\SV��GHU�GHILQLHUWHQ�$XVVFKQLWWH�
XQG�RGHU�GHU�)DUEH�I�U�GLHVH�(GLWLHU�1XPPHU�
GXUFK�%HU�KUHQ�GHV�)HOGV�>&@�JDQ]�UHFKWV�DXI�
GHP�%HGLHQIHOG�GHV�(GLWLHUIHOGV�DXIJHKREHQ�
ZHUGHQ�

6SHLFKHUQ�DXI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�
'UXFNHUV�EHU�KUHQ�

)
DU
E
H

,QGLYLGXHOOH�3DOHWWH

$XVZDKO
I�U
(GLWLHU�1U�
DXIKHEHQ
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9RUODJH�YRP�(GLWLHUIHOG�HQWIHUQHQ�XQG�PLW�GHP�
6FKULIWELOG�QDFK�XQWHQ�VR�DXI�GDV�9RUODJHQJODV�
OHJHQ��GDVV�VLH�DQ�GHU�OLQNHQ��REHUHQ�(FNH�GHV�
9RUODJHQJODVHV�DQOLHJW��9RUODJHQJODVDEGHFNXQJ�
VFKOLH�HQ��

6SHLFKHUQ�DXI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�
'UXFNHUV�EHU�KUHQ��*HZ�QVFKWH�$Q]DKO�YRQ�
.RSLHQ�XQG�DQGHUH�)XQNWLRQHQ�I�U�GHQ�$XIWUDJ�
IHVWOHJHQ��GDQQ�GLH�6WDUWWDVWH�EHU�KUHQ�

+,1:(,6� 'LH�IROJHQGHQ�GUHL�.DSLWHO�ELHWHQ�DXV�
I�KUOLFKH�,QIRUPDWLRQHQ�]X�GHQ�VSH]LHOOHQ�)XQNWLR�
QHQ�GHV�(GLWLHUIHOGV��'LHVH�.DSLWHO�EHKDQGHOQ�GLH��
$XVZDKO�YRQ�)XQNWLRQHQ��$XVVFKQLWW�7\SHQ�XQG�
)DUEHQ�
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'LH�IROJHQGHQ�)XQNWLRQHQ�XQG�.RPSRQHQWHQ�GHV�
.RSLHUHUV�'UXFNHUV�N|QQHQ�QLFKW�]XVDPPHQ�PLW�
GHP�(GLWLHUIHOG�YHUZHQGHW�ZHUGHQ�

'HU�DXWRPDWLVFKH�9RUODJHQHLQ]XJ�NDQQ�QLFKW�
]XP�.RSLHUHQ�YRQ�9RUODJHQ�YHUZHQGHW�
ZHUGHQ��GLH�PLW�GHP�(GLWLHUIHOG�EHDUEHLWHW�
ZXUGHQ��9RUODJHQ��EHU�GDV�9RUODJHQJODV�
NRSLHUHQ�

'LH�.RSLHUIXQNWLRQ�9RUODJHQDXVULFKWXQJ�LVW�
QLFKW�]XP�(GLWLHUIHOG�NRPSDWLEHO��'LH�9RUODJH�
XQG�GDV�.RSLHUSDSLHU�P�VVHQ�GLH�JOHLFKH�
$XVULFKWXQJ�DXIZHLVHQ�

'LH��EHU�GDV�(GLWLHUIHOG�JHWURIIHQH�$XVZDKO�
NDQQ�QLFKW�PLW�GHU�)XQNWLRQ�$XIWUDJVSURILOH�
JHVSHLFKHUW�ZHUGHQ�

+,1:(,6� 'LH�)XQNWLRQ�$XIWUDJVSURILOH�VFKHLQW�
]ZDU�GHQ�%HDUEHLWXQJVDXIWUDJ�]X�VSHLFKHUQ��GLH�
�EHU�GDV�(GLWLHUIHOG�JHWURIIHQH�$XVZDKO�ZLUG�
MHGRFK�QLFKW�ZLUNOLFK�XQWHU�HLQHU�3URJUDPP�
QXPPHU�LQ�$XIWUDJVSURILOH�JHVSHLFKHUW�

'LH�IROJHQGHQ�=XVDW]IXQNWLRQHQ�N|QQHQ�QLFKW�
]XVDPPHQ�PLW�GHP�(GLWLHUIHOG�YHUZHQGHW�
ZHUGHQ�

*HEXQGHQH�9RUODJHQ

0HKUIDFKQXW]HQ

)ROLHQ�7UHQQEOlWWHU

6SLHJHOELOG�1HJDWLYELOG

0HKUIDFKELOG

$XIWUDJVSURILOHUVWHOOXQJ

0LVFKIRUPDWYRUODJHQ

'HFNEOlWWHU

3RVWHU
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'LHVHV�.DSLWHO�HQWKlOW�,QIRUPDWLRQHQ�]X�GHQ�
IROJHQGHQ�(GLWLHUIHOGIXQNWLRQHQ�

$X�HQ�O|VFKHQ

,QQHQ�O|VFKHQ

+HUYRUKHEXQJ

(LQIDUELJH�8PZDQGOXQJ

%LOGXPNHKU

:,&+7,*� -HGHU�(GLWLHU�1XPPHU�NDQQ�QXU�HLQH�
)XQNWLRQ�]XJHRUGQHW�ZHUGHQ�

:,&+7,*� :HLWHUH�,QIRUPDWLRQHQ�]XU�$XVZDKO�
HLQHV�$XVVFKQLWW�7\SV�RGHU�HLQHU�)DUEH�HQWKlOW�
.DSLWHO����Ä$XVVFKQLWW�7\S�DXVZlKOHQ´�E]Z��
.DSLWHO����Ä)DUEH�DXVZlKOHQ´�

+,1:(,6� $XI�GHP�%HU�KUXQJVELOGVFKLUP�GHV�
.RSLHUHUV�'UXFNHUV�ZHUGHQ�$QOHLWXQJHQ�]XP�HIIL�
]LHQWHQ�(LQVDW]�GHV�(GLWLHUIHOGV�DQJH]HLJW�



)81.7,21�$86:b+/(1 �±� +$1'%8&+�)h5�'$6�(',7,(5)(/'

�

�

�

�

�

�

��

�

+,1:(,6� :HLWHUH�,QIRUPDWLRQHQ�]XU�.RPELQD�
WLRQ�GHU�VSH]LHOOHQ�(GLWLHUIHOGIXQNWLRQHQ�PLW�GHQ�
DOOJHPHLQHQ�(GLWLHUIHOGYHUIDKUHQ�HQWKlOW�.DSLWHO����
Ä(GLWLHUIHOG�²�$OOJHPHLQH�9HUIDKUHQ´�

:,&+7,*� :HQQ�GLH�%HUHLFKH�I�U�GLH�)XQNWLRQHQ�
$X�HQ�O|VFKHQ�XQG�,QQHQ�O|VFKHQ��EHUODSSHQ��
KDW�,QQHQ�O|VFKHQ�3ULRULWlW�

$XI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�'UXFNHUV�
%HDUEHLWXQJ�DXI�GHU�5HJLVWHUNDUWH�$XIWUDJV�
YHUZDOWXQJ�DXVZlKOHQ�

,P�%LOGVFKLUP�%HDUEHLWXQJ�GLH�2SWLRQ�
%HDUEHLWHWH�%HUHLFKH�DXVZlKOHQ�

0LW�GHU�)XQNWLRQ�$X�HQ�O|VFKHQ�ZHUGHQ�GLH�
6FKULIWELOGHU�DX�HUKDOE�HLQHV�$XVVFKQLWWV�JHO|VFKW�

'HU�$XVVFKQLWW�NDQQ�H[WUDKLHUW�XQG�VHSDUDW�NRSLHUW�
ZHUGHQ��'LH�JHVDPWH�8PJHEXQJ�GHU�$XVVFKQLWWH��
DXI�GLH�$X�HQ�O|VFKHQ�DQJHZDQGW�ZLUG��ZLUG�
JHO|VFKW��XQDEKlQJLJ�YRQ�GHU�$XVZDKOUHLKHQIROJH�
DQGHUHU�)XQNWLRQHQ�
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'XUFKVLFKWLJH�3ODVWLNDEGHFNXQJ�DQKHEHQ��XQG�
9RUODJH�PLW�GHP�6FKULIWELOG�QDFK�REHQ�DXI�GDV�
(GLWLHUIHOG�OHJHQ��3ODVWLNDEGHFNXQJ�DEVHQNHQ�

(LQH�(GLWLHU�1XPPHU�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJHQ�GHU�)XQNWLRQHQ�I�U�GLH�DXVJHZlKOWH�
1XPPHU�EOLQNHQ�

$X�HQ�O|VFKHQ�DXVZlKOHQ��'LH�YHUI�JEDUHQ�
$XVVFKQLWW�7\SHQ�EOLQNHQ�

=XP�bQGHUQ�HLQHU�)XQNWLRQ�HLQIDFK�GLH�
JHZ�QVFKWH�QHXH�)XQNWLRQ�DXVZlKOHQ��'LH�/('�
I�U�GLH�DXVJHZlKOWH�)XQNWLRQ�OHXFKWHW�DXI�

(LQHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJH�$XVVFKQLWW�DXVZlKOHQ�EOLQNW�

+,1:(,6� $X�HQ�$XVVFKQLWW�LVW�QLFKW�LQ�.RPEL�
QDWLRQ�PLW�GHU�)XQNWLRQ�$X�HQ�O|VFKHQ�YHUI�J�
EDU�

+,1:(,6� =XU�bQGHUXQJ�GHV�$XVVFKQLWWV�7\SV�
HLQIDFK�GHQ�QHXHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��
'HU�DXVJHZlKOWH�$XVVFKQLWW�7\S�OHXFKWHW�DXI�

$XVVFKQLWW�H���GHVVHQ�GHUHQ�8PJHEXQJ�JHO|VFKW�
ZHUGHQ�VROO��PLW�GHP�(GLWLHUVWLIW�GHILQLHUHQ�

:HUGHQ�PHKUHUH�$XVVFKQLWWH�GHILQLHUW��GLH�
VLFK�JHJHQVHLWLJ��EHUODSSHQ��ZLUG�GLH�)XQN�
WLRQ�DXI�GHQ�8PIDQJ�GHU��EHUODSSHQGHQ�$XV�
VFKQLWWH�DQJHZDQGW��VLHKH�.DSLWHO����
Ä$XVVFKQLWW�7\S�DXVZlKOHQ´��

+,1:(,6� (V�N|QQHQ�ELV�]X�����$XVVFKQLWWH�I�U�
HLQH�9RUODJH�GHILQLHUW�ZHUGHQ�

+,1:(,6� 'LH�)HKOHUWROHUDQ]�GHU�$XVVFKQLWWH�DXI�
GHU�.RSLH�EHWUlJW�ELV�]X�����PP�
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6SHLFKHUQ�DXI�GHP�%HU�KUXQJVELOGVFKLUP�GHV�
.RSLHUHUV�'UXFNHUV�EHU�KUHQ��XP�GLH�%HDUEHL�
WXQJVHLQVWHOOXQJHQ�]X�VSHLFKHUQ�

+,1:(,6� 6ROOHQ�ZHLWHUH�$XVVFKQLWWH�I�U�$X�HQ�
O|VFKHQ�PLW�HLQHP�DQGHUHQ�$XVVFKQLWW�7\S�GHIL�
QLHUW�ZHUGHQ��HLQH�QHXH��QRFK�QLFKW�YHUZHQGHWH�
(GLWLHU�1XPPHU�DXVZlKOHQ�XQG�9HUIDKUHQ�ZLH�
GHUKROHQ�

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�DOV�$X�HQ�
O|VFKHQ�GDV�9HUIDKUHQ�I�U�GLH�MHZHLOLJH�)XQNWLRQ�
DXVI�KUHQ�

6REDOG�GLH�%HDUEHLWXQJ�GHU�9RUODJH�DEJHVFKORV�
VHQ�LVW��9RUODJH�YRP�(GLWLHUIHOG�HQWIHUQHQ�XQG�PLW�
GHP�6FKULIWELOG�QDFK�XQWHQ�VR�DXI�GDV�9RUODJHQ�
JODV�OHJHQ��GDVV�VLH�DQ�GHU�OLQNHQ��REHUHQ�(FNH�
GHV�9RUODJHQJODVHV�DQOLHJW�

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�6SHLFKHUQ�DXI�
GHP�%HU�KUXQJVELOGVFKLUP�GHV�.RSLHUHUV�
'UXFNHUV�EHU�KUHQ��*HZ�QVFKWH�)XQNWLRQHQ�
�9HUNOHLQHUQ�9HUJU|�HUQ��3DSLHUEHKlOWHU�XVZ���
DXVZlKOHQ��XQG�GLH�JHZ�QVFKWH�$Q]DKO�GHU�
.RSLHQ�HLQJHEHQ�

%HL�9HUJU|�HUXQJ�GHV�$XVVFKQLWWV�NDQQ�GLHVHU�
PD[LPDO�DXI�$��)RUPDW�HLQJHSDVVW�ZHUGHQ�

'LH�6WDUWWDVWH�GU�FNHQ��XP�GLH�.RSLHQ�]X�
HUVWHOOHQ�

$X�HQ�O|VFKHQ�PLW�=HQWULHUXQJ

$X�HQ�O|VFKHQ�NDQQ�]XVDPPHQ�PLW�GHU�)XQNWLRQ�
Ä=HQWULHUW´�DXI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�
'UXFNHUV�YHUZHQGHW�ZHUGHQ��+LHU]X�]XQlFKVW�GLH�
5HJLVWHUNDUWH�=XVDW]IXQNWLRQHQ�EHU�KUHQ��'DQQ�
GLH�2SWLRQHQ�5DQGYHUVFKLHEXQJ��9RUGHUVHLWH�
XQG�=HQWULHUW�LQ�GHU�DQJHJHEHQHQ�5HLKHQIROJH�
DXVZlKOHQ�

:HQQ�HLQ�$XVVFKQLWW�I�U�$X�HQ�O|VFKHQ�DXVJH�
ZlKOW�ZXUGH��ZLUG�GLHVHU�$XVVFKQLWW�]HQWULHUW�

+,1:(,6� 'LH�JHVDPWH�9RUODJH�ZLUG�]HQWULHUW��
ZHQQ�DQGHUH�)XQNWLRQHQ��ZLH�]��%��+HUYRUKH�
EXQJ��I�U�GHQVHOEHQ�$XVVFKQLWW�DXVJHZlKOW�ZXU�
GHQ�

:XUGHQ�PHKUHUH�$XVVFKQLWWH�I�U�$X�HQ�O|VFKHQ�
DXVJHZlKOW��ZLUG�GLH�8PJHEXQJ�GLHVHU�$XV�
VFKQLWWH�JHO|VFKW��GLH�$XVVFKQLWWH�ZHUGHQ�DEHU�
QLFKW�]HQWULHUW�
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+,1:(,6� :HLWHUH�,QIRUPDWLRQHQ�]XU�.RPELQD�
WLRQ�GHU�VSH]LHOOHQ�(GLWLHUIHOGIXQNWLRQHQ�PLW�GHQ�
DOOJHPHLQHQ�(GLWLHUIHOGYHUIDKUHQ�HQWKlOW�.DSLWHO����
Ä(GLWLHUIHOG�²�$OOJHPHLQH�9HUIDKUHQ´�

:,&+7,*� :HQQ�GLH�$XVVFKQLWWH�I�U�GLH�)XQNWLR�
QHQ�,QQHQ�O|VFKHQ�XQG�$X�HQ�O|VFKHQ��EHUODS�
SHQ��KDW�,QQHQ�O|VFKHQ�3ULRULWlW�

$XI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�'UXFNHUV�
%HDUEHLWXQJ�DXI�GHU�5HJLVWHUNDUWH�$XIWUDJV�
YHUZDOWXQJ�DXVZlKOHQ�

,P�%LOGVFKLUP�%HDUEHLWXQJ�GLH�2SWLRQ�
%HDUEHLWHWH�%HUHLFKH�DXVZlKOHQ�

0LW�GHU�)XQNWLRQ�,QQHQ�O|VFKHQ�ZHUGHQ�GLH�6FKULIWELO�
GHU�LQQHUKDOE�HLQHV�$XVVFKQLWWV�JHO|VFKW�
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'XUFKVLFKWLJH�3ODVWLNDEGHFNXQJ�DQKHEHQ��XQG�
9RUODJH�PLW�GHP�6FKULIWELOG�QDFK�REHQ�DXI�GDV�
(GLWLHUIHOG�OHJHQ��3ODVWLNDEGHFNXQJ�DEVHQNHQ�

(LQH�(GLWLHU�1XPPHU�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJHQ�GHU�)XQNWLRQHQ�I�U�GLH�DXVJHZlKOWH�
1XPPHU�EOLQNHQ�

,QQHQ�O|VFKHQ�DXVZlKOHQ��'LH�YHUI�JEDUHQ�
$XVVFKQLWW�7\SHQ�EOLQNHQ�

(LQHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJH�$XVVFKQLWW�ZlKOHQ�EOLQNW�

+,1:(,6� $X�HQ�$XVVFKQLWW�LVW�QLFKW�LQ�.RPEL�
QDWLRQ�PLW�GHU�)XQNWLRQ�,QQHQ�O|VFKHQ�YHUI�JEDU�

+,1:(,6� =XU�bQGHUXQJ�GHV�$XVVFKQLWWV�7\SV�
HLQIDFK�GHQ�QHXHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��
'HU�DXVJHZlKOWH�$XVVFKQLWW�7\S�OHXFKWHW�DXI�

=X�O|VFKHQGH�Q��$XVVFKQLWW�H��DXI�GHU�9RUODJH�PLW�
GHP�(GLWLHUVWLIW�GHILQLHUHQ�

:HUGHQ�PHKUHUH�$XVVFKQLWWH�GHILQLHUW��GLH�
VLFK�JHJHQVHLWLJ��EHUODSSHQ��ZLUG�GLH�)XQN�
WLRQ�DXI�GHQ�8PIDQJ�GHU��EHUODSSHQGHQ�$XV�
VFKQLWWH�DQJHZDQGW��VLHKH�.DSLWHO����
Ä$XVVFKQLWW�7\S�DXVZlKOHQ´��

+,1:(,6� (V�N|QQHQ�ELV�]X�����$XVVFKQLWWH�I�U�
HLQH�9RUODJH�GHILQLHUW�ZHUGHQ�

+,1:(,6� 'LH�)HKOHUWROHUDQ]�GHU�$XVVFKQLWWH�DXI�
GHU�.RSLH�EHWUlJW�ELV�]X�����PP�
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6SHLFKHUQ�DXI�GHP�%HU�KUXQJVELOGVFKLUP�GHV�
.RSLHUHUV�'UXFNHUV�EHU�KUHQ��XP�GLH�%HDUEHL�
WXQJVHLQVWHOOXQJHQ�]X�VSHLFKHUQ�

+,1:(,6� 6ROOHQ�ZHLWHUH�$XVVFKQLWWH�I�U�,QQHQ�
O|VFKHQ�PLW�HLQHP�DQGHUHQ�$XVVFKQLWW�7\S�GHIL�
QLHUW�ZHUGHQ��HLQH�QHXH�(GLWLHU�1XPPHU�DXVZlK�
OHQ�XQG�9HUIDKUHQ�ZLHGHUKROHQ��

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�DOV�,QQHQ�
O|VFKHQ�GDV�9HUIDKUHQ�I�U�GLH�MHZHLOLJH�)XQNWLRQ�
DXVI�KUHQ�

6REDOG�GLH�%HDUEHLWXQJ�GHU�9RUODJH�DEJHVFKORV�
VHQ�LVW��9RUODJH�YRP�(GLWLHUIHOG�HQWIHUQHQ�XQG�PLW�
GHP�6FKULIWELOG�QDFK�XQWHQ�VR�DXI�GDV�9RUODJHQ�
JODV�OHJHQ��GDVV�VLH�DQ�GHU�OLQNHQ��REHUHQ�(FNH�
GHV�9RUODJHQJODVHV�DQOLHJW�

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�6SHLFKHUQ�DXI�
GHP�%HU�KUXQJVELOGVFKLUP�GHV�.RSLHUHUV�
'UXFNHUV�EHU�KUHQ��*HZ�QVFKWH�)XQNWLRQHQ�
�9HUNOHLQHUQ�9HUJU|�HUQ��3DSLHUEHKlOWHU�XVZ���
DXVZlKOHQ��XQG�GLH�JHZ�QVFKWH�$Q]DKO�GHU�
.RSLHQ�HLQJHEHQ�

%HL�9HUJU|�HUXQJ�GHV�$XVVFKQLWWV�NDQQ�GLHVHU�
PD[LPDO�DXI�$��)RUPDW�HLQJHSDVVW�ZHUGHQ�

'LH�6WDUWWDVWH�GU�FNHQ��XP�GLH�.RSLHQ�]X�
HUVWHOOHQ�
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+,1:(,6� :HLWHUH�,QIRUPDWLRQHQ�]XU�.RPELQD�
WLRQ�GHU�VSH]LHOOHQ�(GLWLHUIHOGIXQNWLRQHQ�PLW�GHQ�
DOOJHPHLQHQ�(GLWLHUIHOGYHUIDKUHQ�HQWKlOW�.DSLWHO����
Ä(GLWLHUIHOG�²�$OOJHPHLQH�9HUIDKUHQ´�

$XI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�'UXFNHUV�
%HDUEHLWXQJ�DXI�GHU�5HJLVWHUNDUWH�$XIWUDJV�
YHUZDOWXQJ�DXVZlKOHQ�

,P�%LOGVFKLUP�%HDUEHLWXQJ�GLH�2SWLRQ�
%HDUEHLWHWH�%HUHLFKH�DXVZlKOHQ�

0LW�GHU�)XQNWLRQ�+HUYRUKHEXQJ�NDQQ�HLQH�DXVJH�
ZlKOWH�)DUEH�]XP�+LQWHUJUXQG�HLQHV�$XVVFKQLWWV�KLQ�
]XJHI�JW�ZHUGHQ��RKQH�GDVV�GLH�)DUEH�GHV�7H[WHV�XQG�
GHU�$EELOGXQJHQ�JHlQGHUW�ZLUG�
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'XUFKVLFKWLJH�3ODVWLNDEGHFNXQJ�DQKHEHQ��XQG�
9RUODJH�PLW�GHP�6FKULIWELOG�QDFK�REHQ�DXI�GDV�
(GLWLHUIHOG�OHJHQ��3ODVWLNDEGHFNXQJ�DEVHQNHQ�

(LQH�(GLWLHU�1XPPHU�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJHQ�GHU�)XQNWLRQHQ�I�U�GLH�DXVJHZlKOWH�
1XPPHU�EOLQNHQ�

+HUYRUKHEXQJ�DXVZlKOHQ��'LH�YHUI�JEDUHQ�
$XVVFKQLWW�7\SHQ�EOLQNHQ�

(LQHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJH�$XVVFKQLWW�ZlKOHQ�EOLQNW�

+,1:(,6� =XU�bQGHUXQJ�GHV�$XVVFKQLWWV�7\SV�
HLQIDFK�GHQ�QHXHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��
'HU�DXVJHZlKOWH�$XVVFKQLWW�7\S�OHXFKWHW�DXI�

+HUYRU]XKHEHQGH�Q��$XVVFKQLWW�H��DXI�GHU�9RU�
ODJH�PLW�GHP�(GLWLHUVWLIW�GHILQLHUHQ�

:HUGHQ�PHKUHUH�$XVVFKQLWWH�GHILQLHUW��GLH�
VLFK�JHJHQVHLWLJ��EHUODSSHQ��ZLUG�GLH�)XQN�
WLRQ�DXI�GHQ�8PIDQJ�GHU��EHUODSSHQGHQ�$XV�
VFKQLWWH�DQJHZDQGW��VLHKH�.DSLWHO����
Ä$XVVFKQLWW�7\S�DXVZlKOHQ´��

+,1:(,6� (V�N|QQHQ�ELV�]X�����$XVVFKQLWWH�I�U�
HLQH�9RUODJH�GHILQLHUW�ZHUGHQ�

+,1:(,6� 'LH�)HKOHUWROHUDQ]�GHU�$XVVFKQLWWH�DXI�
GHU�.RSLH�EHWUlJW�ELV�]X�����PP�

(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ�
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6SHLFKHUQ�DXI�GHP�%HU�KUXQJVELOGVFKLUP�GHV�
.RSLHUHUV�'UXFNHUV�EHU�KUHQ��XP�GLH�%HDUEHL�
WXQJVHLQVWHOOXQJHQ�]X�VSHLFKHUQ�

+,1:(,6� 6ROOHQ�ZHLWHUH�$XVVFKQLWWH�I�U�+HUYRU�
KHEXQJ�PLW�HLQHP�DQGHUHQ�$XVVFKQLWW�7\S�GHIL�
QLHUW�ZHUGHQ��HLQH�QHXH�(GLWLHU�1XPPHU�
DXVZlKOHQ�XQG�9HUIDKUHQ�ZLHGHUKROHQ��

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�DOV�+HUYRU�
KHEXQJ�GDV�9HUIDKUHQ�I�U�GLH�MHZHLOLJH�)XQNWLRQ�
DXVI�KUHQ�

6REDOG�GLH�%HDUEHLWXQJ�GHU�9RUODJH�DEJHVFKORV�
VHQ�LVW��9RUODJH�YRP�(GLWLHUIHOG�HQWIHUQHQ�XQG�PLW�
GHP�6FKULIWELOG�QDFK�XQWHQ�VR�DXI�GDV�9RUODJHQ�
JODV�OHJHQ��GDVV�VLH�DQ�GHU�OLQNHQ��REHUHQ�(FNH�
GHV�9RUODJHQJODVHV�DQOLHJW�

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�6SHLFKHUQ�DXI�
GHP�%HU�KUXQJVELOGVFKLUP�GHV�.RSLHUHUV�
'UXFNHUV�EHU�KUHQ��*HZ�QVFKWH�)XQNWLRQHQ�
�9HUNOHLQHUQ�9HUJU|�HUQ��3DSLHUEHKlOWHU�XVZ���
DXVZlKOHQ��XQG�GLH�JHZ�QVFKWH�$Q]DKO�GHU�
.RSLHQ�HLQJHEHQ�

%HL�9HUJU|�HUXQJ�GHV�$XVVFKQLWWV�NDQQ�GLHVHU�
PD[LPDO�DXI�$��)RUPDW�HLQJHSDVVW�ZHUGHQ�

'LH�6WDUWWDVWH�GU�FNHQ��XP�GLH�.RSLHQ�]X�
HUVWHOOHQ�
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+,1:(,6� :HLWHUH�,QIRUPDWLRQHQ�]XU�.RPELQD�
WLRQ�GHU�VSH]LHOOHQ�(GLWLHUIHOGIXQNWLRQHQ�PLW�GHQ�
DOOJHPHLQHQ�(GLWLHUIHOGYHUIDKUHQ�HQWKlOW�.DSLWHO����
Ä(GLWLHUIHOG�²�$OOJHPHLQH�9HUIDKUHQ´�

$XI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�'UXFNHUV�
%HDUEHLWXQJ�DXI�GHU�5HJLVWHUNDUWH�$XIWUDJV�
YHUZDOWXQJ�DXVZlKOHQ�

,P�%LOGVFKLUP�%HDUEHLWXQJ�GLH�2SWLRQ�
%HDUEHLWHWH�%HUHLFKH�DXVZlKOHQ�

0LW�GHU�)XQNWLRQ�(LQIDUELJH�8PZDQGOXQJ�NDQQ�GLH�
)DUEH�YRQ�7H[W�RGHU�GLH�)DUEH�LQ�HLQHP�$XVVFKQLWW�
GXUFK�$XVZDKO�HLQHU�)DUEH�LQ�GHU�)DUESDOHWWH�JHlQ�
GHUW�ZHUGHQ�



)81.7,21�$86:b+/(1 �±�� +$1'%8&+�)h5�'$6�(',7,(5)(/'

�

�

�

�

�

�

��

�

'XUFKVLFKWLJH�3ODVWLNDEGHFNXQJ�DQKHEHQ��XQG�
9RUODJH�PLW�GHP�6FKULIWELOG�QDFK�REHQ�DXI�GDV�
(GLWLHUIHOG�OHJHQ��3ODVWLNDEGHFNXQJ�DEVHQNHQ�

(LQH�(GLWLHU�1XPPHU�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJHQ�GHU�)XQNWLRQHQ�I�U�GLH�DXVJHZlKOWH�
1XPPHU�EOLQNHQ�

(LQIDUELJH�8PZDQGOXQJ�DXVZlKOHQ��'LH�YHUI�J�
EDUHQ�$XVVFKQLWW�7\SHQ�EOLQNHQ�

(LQHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJH�$XVVFKQLWW�7\S�ZlKOHQ�EOLQNW�

+,1:(,6� $X�HQ�$XVVFKQLWW�LVW�QLFKW�LQ�.RPEL�
QDWLRQ�PLW�GHU�)XQNWLRQ�(LQIDUELJH�8PZDQGOXQJ�
YHUI�JEDU�

+,1:(,6� =XU�bQGHUXQJ�GHV�$XVVFKQLWWV�7\SV�
HLQIDFK�GHQ�QHXHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��
'HU�DXVJHZlKOWH�$XVVFKQLWW�7\S�OHXFKWHW�DXI�

8P]XZDQGHOQGH�Q��$XVVFKQLWW�H��DXI�GHU�9RUODJH�
PLW�GHP�(GLWLHUVWLIW�GHILQLHUHQ�

:HUGHQ�PHKUHUH�$XVVFKQLWWH�GHILQLHUW��GLH�
VLFK�JHJHQVHLWLJ��EHUODSSHQ��ZLUG�GLH�)XQN�
WLRQ�DXI�GHQ�8PIDQJ�GHU��EHUODSSHQGHQ�$XV�
VFKQLWWH�DQJHZDQGW��VLHKH�.DSLWHO����
Ä$XVVFKQLWW�7\S�DXVZlKOHQ´��

+,1:(,6� (V�N|QQHQ�ELV�]X�����$XVVFKQLWWH�I�U�
HLQH�9RUODJH�GHILQLHUW�ZHUGHQ�

+,1:(,6� 'LH�)HKOHUWROHUDQ]�GHU�$XVVFKQLWWH�DXI�
GHU�.RSLH�EHWUlJW�ELV�]X�����PP�

(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ��
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6SHLFKHUQ�DXI�GHP�%HU�KUXQJVELOGVFKLUP�GHV�
.RSLHUHUV�'UXFNHUV�EHU�KUHQ��XP�GLH�%HDUEHL�
WXQJVHLQVWHOOXQJHQ�]X�VSHLFKHUQ�

+,1:(,6� 6ROOHQ�ZHLWHUH�$XVVFKQLWWH�I�U�
(LQIDUELJH�8PZDQGOXQJ�PLW�HLQHP�DQGHUHQ�
$XVVFKQLWW�7\S�GHILQLHUW�ZHUGHQ��HLQH�QHXH�
(GLWLHU�1XPPHU�DXVZlKOHQ�XQG�9HUIDKUHQ�
ZLHGHUKROHQ��

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�DOV�(LQIDUELJH�
8PZDQGOXQJ�GDV�9HUIDKUHQ�I�U�GLH�MHZHLOLJH�
)XQNWLRQ�DXVI�KUHQ�

6REDOG�GLH�%HDUEHLWXQJ�GHU�9RUODJH�DEJHVFKORV�
VHQ�LVW��9RUODJH�YRP�(GLWLHUIHOG�HQWIHUQHQ�XQG�PLW�
GHP�6FKULIWELOG�QDFK�XQWHQ�VR�DXI�GDV�9RUODJHQ�
JODV�OHJHQ��GDVV�VLH�DQ�GHU�OLQNHQ��REHUHQ�(FNH�
GHV�9RUODJHQJODVHV�DQOLHJW�

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�6SHLFKHUQ�DXI�
GHP�%HU�KUXQJVELOGVFKLUP�GHV�.RSLHUHUV�
'UXFNHUV�EHU�KUHQ��*HZ�QVFKWH�)XQNWLRQHQ�
�9HUNOHLQHUQ�9HUJU|�HUQ��3DSLHUEHKlOWHU�XVZ���
DXVZlKOHQ��XQG�GLH�JHZ�QVFKWH�$Q]DKO�GHU�
.RSLHQ�HLQJHEHQ�

%HL�9HUJU|�HUXQJ�GHV�$XVVFKQLWWV�NDQQ�GLHVHU�
PD[LPDO�DXI�$��)RUPDW�HLQJHSDVVW�ZHUGHQ�

'LH�6WDUWWDVWH�GU�FNHQ��XP�GLH�.RSLHQ�]X�
HUVWHOOHQ�
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+,1:(,6� :HLWHUH�,QIRUPDWLRQHQ�]XU�.RPELQD�
WLRQ�GHU�VSH]LHOOHQ�(GLWLHUIHOGIXQNWLRQHQ�PLW�GHQ�
DOOJHPHLQHQ�(GLWLHUIHOGYHUIDKUHQ�HQWKlOW�.DSLWHO����
Ä(GLWLHUIHOG�²�$OOJHPHLQH�9HUIDKUHQ´�

$XI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�'UXFNHUV�
%HDUEHLWXQJ�DXI�GHU�5HJLVWHUNDUWH�$XIWUDJV�
YHUZDOWXQJ�DXVZlKOHQ�

,P�%LOGVFKLUP�%HDUEHLWXQJ�GLH�2SWLRQ�
%HDUEHLWHWH�%HUHLFKH�DXVZlKOHQ�

0LW�GHU�)XQNWLRQ�%LOGXPNHKU�NDQQ�GDV�6FKULIWELOG�
LQQHUKDOE�HLQHV�$XVVFKQLWWV�LQYHUWLHUW�ZHUGHQ��'XQNOHU�
7H[W�ZLUG�KHOO��XQG�KHOOHU�7H[W�ZLUG�GXQNHO��(QWKlOW�GLH�
9RUODJH�]��%��VFKZDU]HQ�7H[W��ZLUG�GLHVHU�PLW�GHU�)XQN�
WLRQ�%LOGXPNHKU�]X�ZHL�HP�7H[W�
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'XUFKVLFKWLJH�3ODVWLNDEGHFNXQJ�DQKHEHQ��XQG�
9RUODJH�PLW�GHP�6FKULIWELOG�QDFK�REHQ�DXI�GDV�
(GLWLHUIHOG�OHJHQ��3ODVWLNDEGHFNXQJ�DEVHQNHQ�

(LQH�(GLWLHU�1XPPHU�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJHQ�GHU�)XQNWLRQHQ�I�U�GLH�DXVJHZlKOWH�
1XPPHU�EOLQNHQ�

%LOGXPNHKU�DXVZlKOHQ��'LH�YHUI�JEDUHQ�$XV�
VFKQLWW�7\SHQ�EOLQNHQ�

(LQHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJH�$XVVFKQLWW�ZlKOHQ�EOLQNW�

+,1:(,6� $X�HQ�$XVVFKQLWW�LVW�QLFKW�LQ�.RPEL�
QDWLRQ�PLW�GHU�)XQNWLRQ�%LOGXPNHKU�YHUI�JEDU�

+,1:(,6� =XU�bQGHUXQJ�GHV�$XVVFKQLWW�7\SV�
HLQIDFK�GHQ�QHXHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��
'HU�DXVJHZlKOWH�$XVVFKQLWW�7\S�OHXFKWHW�DXI�

8P]XNHKUHQGH�Q��$XVVFKQLWW�H��DXI�GHU�9RUODJH�
PLW�GHP�(GLWLHUVWLIW�GHILQLHUHQ�

:HUGHQ�PHKUHUH�$XVVFKQLWWH�GHILQLHUW��GLH�
VLFK�JHJHQVHLWLJ��EHUODSSHQ��ZLUG�GLH�)XQN�
WLRQ�DXI�GHQ�8PIDQJ�GHU��EHUODSSHQGHQ�$XV�
VFKQLWWH�DQJHZDQGW��VLHKH�.DSLWHO����
Ä$XVVFKQLWW�7\S�DXVZlKOHQ´��

+,1:(,6� 'LH�)HKOHUWROHUDQ]�GHU�$XVVFKQLWWH�DXI�
GHU�.RSLH�EHWUlJW�ELV�]X�����PP�

+,1:(,6� (V�N|QQHQ�ELV�]X�����$XVVFKQLWWH�I�U�
HLQH�9RUODJH�GHILQLHUW�ZHUGHQ�
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(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ��

6SHLFKHUQ�DXI�GHP�%HU�KUXQJVELOGVFKLUP�GHV�
.RSLHUHUV�'UXFNHUV�EHU�KUHQ��XP�GLH�%HDUEHL�
WXQJVHLQVWHOOXQJHQ�]X�VSHLFKHUQ�

+,1:(,6� 6ROOHQ�ZHLWHUH�$XVVFKQLWWH�I�U�%LOG�
XPNHKU�PLW�HLQHP�DQGHUHQ�$XVVFKQLWW�7\S�
GHILQLHUW�ZHUGHQ��HLQH�QHXH�(GLWLHU�1XPPHU�
DXVZlKOHQ�XQG�9HUIDKUHQ�ZLHGHUKROHQ��

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�DOV�%LOGXPNHKU�
GDV�9HUIDKUHQ�I�U�GLH�MHZHLOLJH�)XQNWLRQ�DXVI�K�
UHQ�

6REDOG�GLH�%HDUEHLWXQJ�GHU�9RUODJH�DEJHVFKORV�
VHQ�LVW��9RUODJH�YRP�(GLWLHUIHOG�HQWIHUQHQ�XQG�PLW�
GHP�6FKULIWELOG�QDFK�XQWHQ�VR�DXI�GDV�9RUODJHQ�
JODV�OHJHQ��GDVV�VLH�DQ�GHU�OLQNHQ��REHUHQ�(FNH�
GHV�9RUODJHQJODVHV�DQOLHJW�

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�6SHLFKHUQ�DXI�
GHP�%HU�KUXQJVELOGVFKLUP�GHV�.RSLHUHUV�
'UXFNHUV�EHU�KUHQ��*HZ�QVFKWH�)XQNWLRQHQ�
�9HUNOHLQHUQ�9HUJU|�HUQ��3DSLHUEHKlOWHU�XVZ���
DXVZlKOHQ��XQG�GLH�JHZ�QVFKWH�$Q]DKO�GHU�
.RSLHQ�HLQJHEHQ�

%HL�9HUJU|�HUXQJ�GHV�$XVVFKQLWWV�NDQQ�GLHVHU�
PD[LPDO�DXI�$��)RUPDW�HLQJHSDVVW�ZHUGHQ�

'LH�6WDUWWDVWH�GU�FNHQ��XP�GLH�.RSLHQ�]X�
HUVWHOOHQ�
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,Q�GLHVHP�.DSLWHO�ZLUG�EHVFKULHEHQ��ZLH�GLH�)RUP�
GHV�$XVVFKQLWWV�]XU�%HDUEHLWXQJ�YRQ�9RUODJHQ�PLW�
GHQ�YLHU�YRUJHJHEHQ�$XVVFKQLWW�7\SHQ�GHV�
(GLWLHUIHOGV�GHILQLHUW�ZLUG��5HFKWHFN��)UHLKDQG�
$XVVFKQLWW��$X�HQ�$XVVFKQLWW�XQG�$OOH�3XQNWH�

:,&+7,*� -HGHU�(GLWLHU�1XPPHU�NDQQ�QXU�HLQ�
$XVVFKQLWW�7\S�]XJHRUGQHW�ZHUGHQ�

:,&+7,*� :HLWHUH�,QIRUPDWLRQHQ�]XU�$XVZDKO�
HLQHU�)XQNWLRQ�RGHU�HLQHU�)DUEH�HQWKlOW�.DSLWHO����
Ä)XQNWLRQ�DXVZlKOHQ´�E]Z��.DSLWHO����Ä)DUEH�DXV�
ZlKOHQ´�

$
X
VV

FK
Q
LW
W�
7\

S

5HFKWHFN )UHLKDQG� $X�HQ
$XVVFKQLWW

$OOH
3XQNWH$XVVFKQLWW
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-HGHU�(GLWLHU�1XPPHU�NDQQ�QXU�HLQ�$XVVFKQLWW�
7\S�]XJHRUGQHW�ZHUGHQ��(V�N|QQHQ�MHGRFK�PHK�
UHUH�JOHLFKDUWLJH�$XVVFKQLWWH�GHILQLHUW�ZHUGHQ��

)�U�GLH�$XVVFKQLWW�7\SHQ�JHOWHQ�IROJHQGH�
5HJHOQ�

+,1:(,6� (V�N|QQHQ�ELV�]X�����$XVVFKQLWWH�I�U�
HLQH�9RUODJH�GHILQLHUW�ZHUGHQ�

$XI�MHGHU�9RUODJH�N|QQHQ�ELV�]X������3XQNWH�
GHILQLHUW�ZHUGHQ�

'HU�'XUFKPHVVHU�E]Z��GLH�%UHLWH�HLQHV�
JHVFKORVVHQHQ�%HUHLFKV�PXVV�PLQGHVWHQV�
� PP�EHWUDJHQ�

$XVVFKQLWW�7\S�PLW�GHP�9HUIDKUHQ�DXI�GHQ�
IROJHQGHQ�6HLWHQ�GHILQLHUHQ��

$XVVFKQLWW�7\S�GHILQLHUHQ

$XVVFKQLWW�7\S�GHILQLHUHQ�

�� 'XUFKVLFKWLJH�3ODVWLNDEGHFNXQJ�DQKHEHQ��
XQG�9RUODJH�DQ�GHU�REHUHQ��UHFKWHQ�(FNH�GHV�
(GLWLHUIHOGV�DQOHJHQ��

�� 3ODVWLNDEGHFNXQJ�DEVHQNHQ��

�� 9RUODJH�PLW�GHP�(GLWLHUVWLIW�EHU�KUHQ��XP�GLH�
3RVLWLRQ�XQG�GLH�$EPHVVXQJHQ�GHV�]X�
EHDUEHLWHQGHQ�$XVVFKQLWWV�IHVW]XOHJHQ��0LW�
GHP�(GLWLHUVWLIW�EHU�KUWH�3XQNWH�ZHUGHQ�YRP�
(GLWLHUIHOG�HOHNWRQLVFK�HUID�W�
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0HWKRGHQ�]XU�'HILQLWLRQ�HLQHU�)RUP

)ROJHQGH�)RUPHQ�N|QQHQ�GHILQLHUW�ZHUGHQ�

5HFKWHFN�²�GLDJRQDO�JHJHQ�EHUOLHJHQGH�
(FNHQ�PLW�GHP�(GLWLHUVWLIW�EHU�KUHQ�

)UHLKDQG�$XVVFKQLWW�²�GLH�$X�HQOLQLHQ�GHV�
$XVVFKQLWWV�GXUFK�=LHKHQ�RGHU�3XQNWLHUHQ�
HLQHU�8PUDQGXQJ�PLW�GHP�(GLWLHUVWLIW�GHILQLH�
UHQ�

$X�HQ�$XVVFKQLWW�²�DXI�HLQHQ�3XQNW�]HL�
JHQ��GHU�DX�HUKDOE�HLQHV�JHVFKORVVHQHQ�$XV�
VFKQLWWV�OLHJW�

$OOH�3XQNWH�²�DXI�HLQHQ�3XQNW�]HLJHQ��GHU�
LQQHUKDOE�HLQHV�JHVFKORVVHQHQ�$XVVFKQLWWV�
OLHJW�

$XVJHZlKOWHU�
$XVVFKQLWW�7\S

0DUNLHUXQJ
$XVJHZlKOWHU�
$XVVFKQLWW

%HLVSLHO

5HFKWHFN

)UHLKDQG�$XVVFKQLWW

$X�HQ�$XVVFKQLWW

$OOH�3XQNWH



$866&+1,77�7<3�$86:b+/(1 �±� +$1'%8&+�)h5�'$6�(',7,(5)(/'

�

�

�

�

�

(GLWL
HUIHO

�

(GLWLHUVWLIW�YHUZHQGHQ

)ROJHQGH�5HJHOQ�EHLP�8PJDQJ�PLW�GHP�(GLWLHU�
VWLIW�EHDFKWHQ�

(GLWLHUVWLIW�VWHWV�VHQNUHFKW��EHU�GDV�(GLWLHU�
IHOG�KDOWHQ��:LUG�GHU�6WLIW�LQ�VFKUlJ�DQJHVHW]W��
NDQQ�GHU�3XQNW�HYHQWXHOO�QLFKW�ULFKWLJ�HUIDVVW�
ZHUGHQ�

'HU�'XUFKPHVVHU�E]Z��GLH�%UHLWH�HLQHV�
JHVFKORVVHQHQ�$XVVFKQLWWV�PXVV�PLQGHVWHQV�
��PP�EHWUDJHQ�

%HU�KUW�GHU�(GLWLHUVWLIW�HLQHQ�3XQNW�DXI�GHU�
9RUODJH��GHU�K|FKVWHQV���PP�YRQ�7H[W�RGHU�
%LOGHUQ�HQWIHUQW�LVW��ZLUG�GHU�3XQNW�HYHQWXHOO�
DOV�7HLO�GHV�%XFKVWDEHQV�RGHU�%LOGV�LQWHUSUH�
WLHUW�

/LQLHQ��GLH�QlKHU�DOV������PP�EHL�HLQDQGHU�OLH�
JHQ��ZHUGHQ�DOV�HLQH�/LQLH�LQWHUSUHWLHUW��XQG�
GLH�DXVJHZlKOWH�)XQNWLRQ�NDQQ�QLFKW�DXI�GLH�
VHQ�$XVVFKQLWW�DQJHZDQGW�ZHUGHQ��VLHKH�IRO�
JHQGH�$EELOGXQJ��
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hEHUODSSHQGH�$XVVFKQLWWH

:HQQ�VLFK�PHKUHUH�$XVVFKQLWWH��EHUODSSHQ��ZHU�
GHQ�GLH�I�U�GHQ�]XOHW]W�GHILQLHUWHQ�$XVVFKQLWW�DXV�
JHZlKOWHQ�2SWLRQHQ�DXI�GLH�YRUKHULJHQ�
$XVVFKQLWWH�DQJHZDQGW�

3ULRULWlW�GHU�$XVVFKQLWWH

'LH�IROJHQGH�$EELOGXQJ�]HLJW��ZHOFKH�3ULRULWlW�GHQ�
$XVVFKQLWWHQ�EHL�GHU�0HKUIDFKDXVZDKO�]XJHZLH�
VHQ�ZLUG�

$X�HQ�O|VFKHQ

'LH�IROJHQGH�$EELOGXQJ�]HLJW��]X�ZHOFKHP�(UJHE�
QLV�GLH�$XVZDKO�PHKUHUHU�$XVVFKQLWWH�PLW�GHU�
)XQNWLRQ�$X�HQ�O|VFKHQ�I�KUW�

$OV�]ZHLWHV

=XOHW]W�GHILQLHUWHU
(UJHEQLV�DXI�GHU�.RSLH

GHILQLHUWHU�$XVVFKQLWW

=XHUVW�GHILQLHUWHU
$XVVFKQLWW

$XVVFKQLWW

'UHL��EHUODSSHQGH
$XVVFKQLWWH

$XI�GHU�.RSLH
EHLEHKDOWHQHU�$XVVFKQLWW



$866&+1,77�7<3�$86:b+/(1 �±� +$1'%8&+�)h5�'$6�(',7,(5)(/'

�

�

�

�

�

(GLWL
HUIHO

�

)XQNWLRQHQ�Ä$X�HQ�O|VFKHQ´�XQG�Ä,QQHQ�O|VFKHQ´�NRPELQLHUHQ

'LH�IROJHQGH�$EELOGXQJ�]HLJW��]X�ZHOFKHP�(UJHE�
QLV�GLH�hEHUODSSXQJ�]ZHLHU�$XVVFKQLWWH�I�KUW��
ZHQQ�HLQHP�GLH�)XQNWLRQ�$X�HQ�O|VFKHQ�XQG�
GHP�DQGHUHQ�GLH�)XQNWLRQ�,QQHQ�O|VFKHQ�]XJH�
RUGQHW�LVW�

$X�HQ
O|VFKHQ

,QQHQ
O|VFKHQ

(UJHEQLV�DXI
GHU�.RSLH

%LOG�
$XVVFKQLWW
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+,1:(,6� :HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�DOOJH�
PHLQHQ�%HDUEHLWXQJVYHUIDKUHQ�HQWKlOW�.DSLWHO����
Ä(GLWLHUIHOG�²�$OOJHPHLQH�9HUIDKUHQ´�

$XI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�'UXFNHUV�
%HDUEHLWXQJ�DXI�GHU�5HJLVWHUNDUWH�$XIWUDJV�
YHUZDOWXQJ�DXVZlKOHQ�

,P�%LOGVFKLUP�%HDUEHLWXQJ�GLH�2SWLRQ�
%HDUEHLWHWH�$XVVFKQLWWH�DXVZlKOHQ�

'XUFKVLFKWLJH�3ODVWLNDEGHFNXQJ�DQKHEHQ��XQG�
9RUODJH�PLW�GHP�6FKULIWELOG�QDFK�REHQ�DXI�GDV�
(GLWLHUIHOG�OHJHQ��3ODVWLNDEGHFNXQJ�DEVHQNHQ�

(LQH�(GLWLHU�1XPPHU�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJHQ�GHU�)XQNWLRQHQ�I�U�GLH�DXVJHZlKOWH�
1XPPHU�EOLQNHQ�

(LQH�)XQNWLRQ�DXVZlKOHQ��'LH�YHUI�JEDUHQ�
$XVVFKQLWW�7\SHQ�EOLQNHQ�
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5HFKWHFN�DXVZlKOHQ�

+,1:(,6� =XU�bQGHUXQJ�GHV�$XVVFKQLWW�7\SV�
HLQIDFK�GHQ�QHXHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��
'HU�DXVJHZlKOWH�$XVVFKQLWW�7\S�OHXFKWHW�DXI�

=ZHL�3XQNWH�PLW�GHP�(GLWLHUVWLIW�PDUNLHUHQ��
'LHVH�3XQNWH�P�VVHQ�DXI�GHQ�GLDJRQDO�JHJHQ�
�EHU�OLHJHQGHQ�(FNHQ�GHV�]X�EHDUEHLWHQGHQ�$XV�
VFKQLWWV�OLHJHQ��$XV�GLHVHQ�EHLGHQ�3XQNWHQ�ZLUG�
GDQQ�DXWRPDWLVFK�HLQ�5HFKWHFN�JHELOGHW��ZLH�LP�
IROJHQGHQ�%HLVSLHO�JH]HLJW�

6REDOG�GHU�]ZHLWH�3XQNW�EHU�KUW�ZLUG��HUW|QW�
HLQ�6LJQDO��XP�GDUDXI�KLQ]XZHLVHQ��GDVV�GHU�
$XVVFKQLWW�JHVSHLFKHUW�ZXUGH��=ZHL�NXU]H�
7|QH�ZHLVHQ�GDUDXI�KLQ��GDVV�GHU�$XVVFKQLWW�
QLFKW�ULFKWLJ�GHILQLHUW�ZXUGH��,Q�GLHVHP�)DOO��
9HUIDKUHQ�ZLHGHUKROHQ�

(V�N|QQHQ�QXQ�ZHLWHUH�5HFKWHFNH�GHILQLHUW�
ZHUGHQ��RKQH�GDVV�GDV�)HOG�5HFKWHFN�DXI�
GHP�(GLWLHUIHOG�HUQHXW�EHU�KUW�ZHUGHQ�PXVV�

+,1:(,6� 'LH�)HKOHUWROHUDQ]�GHU�$XVVFKQLWWH�DXI�
GHU�.RSLH�EHWUlJW�ELV�]X�����PP�
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(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ�

+,1:(,6� 1XU�HLQH�)DUEH�I�U�GLH�$XVVFKQLWWH��GLH�
I�U�HLQH�(GLWLHU�1XPPHU�GHILQLHUW�ZXUGHQ��DXV�
ZlKOHQ��=XP�)DUEZHFKVHO�HLQIDFK�GLH�QHXH�)DUEH�
PLW�GHP�(GLWLHUVWLIW�EHU�KUHQ�

6REDOG�GLH�%HDUEHLWXQJ�GHU�9RUODJH�DEJHVFKORV�
VHQ�LVW��9RUODJH�YRP�(GLWLHUIHOG�HQWIHUQHQ�XQG�PLW�
GHP�6FKULIWELOG�QDFK�XQWHQ�VR�DXI�GDV�9RUODJHQ�
JODV�OHJHQ��GDVV�VLH�DQ�GHU�OLQNHQ��REHUHQ�(FNH�
GHV�9RUODJHQJODVHV�DQOLHJW�

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�6SHLFKHUQ�DXI�
GHP�%HU�KUXQJVELOGVFKLUP�GHV�.RSLHUHUV�
'UXFNHUV�EHU�KUHQ��*HZ�QVFKWH�)XQNWLRQHQ�
�9HUNOHLQHUQ�9HUJU|�HUQ��3DSLHUEHKlOWHU�XVZ���
DXVZlKOHQ��XQG�GLH�JHZ�QVFKWH�$Q]DKO�GHU�
.RSLHQ�HLQJHEHQ�

%HL�9HUJU|�HUXQJ�GHV�$XVVFKQLWWV�NDQQ�GLHVHU�
PD[LPDO�DXI�$��)RUPDW�HLQJHSDVVW�ZHUGHQ�

'LH�6WDUWWDVWH�GU�FNHQ��XP�GLH�.RSLHQ�]X�
HUVWHOOHQ�
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+,1:(,6� :HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�DOOJH�
PHLQHQ�%HDUEHLWXQJVYHUIDKUHQ�HQWKlOW�.DSLWHO����
Ä(GLWLHUIHOG�²�$OOJHPHLQH�9HUIDKUHQ´�

$XI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�'UXFNHUV�
%HDUEHLWXQJ�DXI�GHU�5HJLVWHUNDUWH�$XIWUDJV�
YHUZDOWXQJ�DXVZlKOHQ�

,P�%LOGVFKLUP�%HDUEHLWXQJ�GLH�2SWLRQ�
%HDUEHLWHWH�%HUHLFKH�DXVZlKOHQ�

'XUFKVLFKWLJH�3ODVWLNDEGHFNXQJ�DQKHEHQ��XQG�
9RUODJH�PLW�GHP�6FKULIWELOG�QDFK�REHQ�DXI�GDV�
(GLWLHUIHOG�OHJHQ��3ODVWLNDEGHFNXQJ�DEVHQNHQ�
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(LQH�(GLWLHU�1XPPHU�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJHQ�GHU�)XQNWLRQHQ�I�U�GLH�DXVJHZlKOWH�
1XPPHU�EOLQNHQ�

(LQH�)XQNWLRQ�DXVZlKOHQ��'LH�YHUI�JEDUHQ�
$XVVFKQLWW�7\SHQ�EOLQNHQ�

)UHLKDQG�$XVVFKQLWW�DXVZlKOHQ

'HQ�)UHLKDQG�$XVVFKQLWW�GXUFK�=LHKHQ�RGHU�
3XQNWLHUHQ�HLQHU�8PUDQGXQJ�PLW�GHP�(GLWLHUVWLIW�
GHILQLHUHQ�

+,1:(,6� =XU�bQGHUXQJ�GHV�$XVVFKQLWW�7\SV�
HLQIDFK�GHQ�QHXHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��
'HU�DXVJHZlKOWH�$XVVFKQLWW�7\S�OHXFKWHW�DXI�

$XVVFKQLWW�DXI�GHU�9RUODJH�PLW�GHP�(GLWLHUVWLIW�
GHILQLHUHQ�

*HVFKORVVHQH�/LQLH

$QIDQJVSXQNW�GHU�/LQLH�EHU�KUHQ��(GLWLHUVWLIW�
VWHWV�JHQDX�VHQNUHFKW��EHU�GDV�(GLWLHUIHOG�KDO�
WHQ��/LQLH�XP�GHQ�]X�GHILQLHUHQGHQ�$XVVFKQLWW�]LH�
KHQ��GDEHL�GDV�(GLWLHUIHOG�NRQWLQXLHUOLFK�PLW�GHP�
(GLWLHUVWLIW�EHU�KUHQ��VLHKH�IROJHQGH�$EELOGXQJ��
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*HSXQNWHWH�8PUDQGXQJ

(LQH�5HLKH�YRQ�3XQNWHQ�XP�GHQ�]X�GHILQLHUHQGHQ�
$XVVFKQLWW�EHU�KUHQ��0LQGHVWHQV�GUHL��K|FKVWHQV�
�����3XQNWH�EHU�KUHQ�

������������������������������������������*HVFKORVVHQH�/LQLH

��������������������������������������������������������������������*HSXQNWHWH�8PUDQGXQJ

:,&+7,*� 'LH�/LQLHQ�G�UIHQ�VLFK�LQ�NHLQHU�GHU�EHL�
GHQ�0HWKRGHQ��EHUVFKQHLGHQ��GD�DQGHUIDOOV�GHU�
$XVVFKQLWW�QLFKW�ULFKWLJ�GHILQLHUW�ZLUG�
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)HOG�]XP�6SHLFKHUQ�GHV�)UHLKDQG�$XVVFKQLWWV�
UHFKWV�QHEHQ�Ä$XVVFKQLWW�ZlKOHQ´�EHU�KUHQ��XP�
GHQ�GHILQLHUWHQ�$XVVFKQLWW�]X�VSHLFKHUQ�

(LQ�HLQ]HOQHU�7RQ�ZHLVW�GDUDXI�KLQ��GDVV�GHU�
$XVVFKQLWW�JHVSHLFKHUW�ZXUGH��

(V�N|QQHQ�QXQ�ZHLWHUH�)UHLKDQG�$XVVFKQLWWH�
GHILQLHUW�ZHUGHQ��RKQH�GDVV�GDV�)HOG�)UHL�
KDQG�$XVVFKQLWW�DXI�GHP�(GLWLHUIHOG�HUQHXW�
EHU�KUW�ZHUGHQ�PXVV��1DFK�MHGHP�'HILQLHUHQ�
HLQHV�)UHLKDQG�$XVVFKQLWWV�PXVV�GLHVHU�
JHVSHLFKHUW�ZHUGHQ�

6ROO�HLQ�VR�HEHQ�GHILQLHUWHU�$XVVFKQLWW�YHUZRU�
IHQ�ZHUGHQ��GDV�)HOG�]XP�$XIKHEHQ�YRQ�$XV�
VFKQLWWHQ��)HOG�>&@�OLQNV�QHEHQ�GHP�)HOG�
Ä)DUEH´��EHU�KUHQ�

+,1:(,6� 'LH�)HKOHUWROHUDQ]�GHU�$XVVFKQLWWH�DXI�
GHU�.RSLH�EHWUlJW�ELV�]X�����PP�
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5HFKWHFN )UHLKDQG� $X�HQ $OOH

)UHLKDQG�
$XVVFKQLWW
VSHLFKHUQ

$XVVFKQLWW $XVVFKQLWW 3XQNWH



$866&+1,77�7<3�$86:b+/(1 �±�� +$1'%8&+�)h5�'$6�(',7,(5)(/'

�

�

�

�

�

(GLWL
HUIHO

�

(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ�

+,1:(,6� 1XU�HLQH�)DUEH�I�U�GLH�$XVVFKQLWWH��GLH�
I�U�HLQH�(GLWLHU�1XPPHU�GHILQLHUW�ZXUGHQ��DXV�
ZlKOHQ��=XP�)DUEZHFKVHO�HLQIDFK�GLH�QHXH�)DUEH�
PLW�GHP�(GLWLHUVWLIW�EHU�KUHQ�

6REDOG�GLH�%HDUEHLWXQJ�GHU�9RUODJH�DEJHVFKORV�
VHQ�LVW��9RUODJH�YRP�(GLWLHUIHOG�HQWIHUQHQ�XQG�PLW�
GHP�6FKULIWELOG�QDFK�XQWHQ�VR�DXI�GDV�9RUODJHQ�
JODV�OHJHQ��GDVV�VLH�DQ�GHU�OLQNHQ��REHUHQ�(FNH�
GHV�9RUODJHQJODVHV�DQOLHJW�

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�6SHLFKHUQ�DXI�
GHP�%HU�KUXQJVELOGVFKLUP�GHV�.RSLHUHUV�
'UXFNHUV�EHU�KUHQ��*HZ�QVFKWH�)XQNWLRQHQ�
�9HUNOHLQHUQ�9HUJU|�HUQ��3DSLHUEHKlOWHU�XVZ���
DXVZlKOHQ��XQG�GLH�JHZ�QVFKWH�$Q]DKO�GHU�
.RSLHQ�HLQJHEHQ�

%HL�9HUJU|�HUXQJ�GHV�$XVVFKQLWWV�NDQQ�GLHVHU�
PD[LPDO�DXI�$��)RUPDW�HLQJHSDVVW�ZHUGHQ�

'LH�6WDUWWDVWH�GU�FNHQ��XP�GLH�.RSLHQ�]X�
HUVWHOOHQ�
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+,1:(,6� :HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�DOOJH�
PHLQHQ�%HDUEHLWXQJVYHUIDKUHQ�HQWKlOW�.DSLWHO����
Ä(GLWLHUIHOG�²�$OOJHPHLQH�9HUIDKUHQ´�

$XI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�'UXFNHUV�
%HDUEHLWXQJ�DXI�GHU�5HJLVWHUNDUWH�$XIWUDJV�
YHUZDOWXQJ�DXVZlKOHQ�

,P�%LOGVFKLUP�%HDUEHLWXQJ�GLH�2SWLRQ�
%HDUEHLWHWH�%HUHLFKH�DXVZlKOHQ�

'XUFKVLFKWLJH�3ODVWLNDEGHFNXQJ�DQKHEHQ��XQG�
9RUODJH�PLW�GHP�6FKULIWELOG�QDFK�REHQ�DXI�GDV�
(GLWLHUIHOG�OHJHQ��3ODVWLNDEGHFNXQJ�DEVHQNHQ�

(LQH�(GLWLHU�1XPPHU�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJHQ�GHU�)XQNWLRQHQ�I�U�GLH�DXVJHZlKOWH�
1XPPHU�EOLQNHQ�

(LQH�)XQNWLRQ�DXVZlKOHQ��'LH�YHUI�JEDUHQ�
$XVVFKQLWW�7\SHQ�EOLQNHQ�



$866&+1,77�7<3�$86:b+/(1 �±�� +$1'%8&+�)h5�'$6�(',7,(5)(/'

�

�

�

�

�

(GLWL
HUIHO

�

$X�HQ�$XVVFKQLWW�PLW�GHP�(GLWLHUVWLIW�DXV�
ZlKOHQ�

+,1:(,6� $XVVFKQLWW�7\S�Ä$X�HQ�$XVVFKQLWW´�
YHUZHQGHQ��ZHQQ�QXU�GHU�lX�HUH�$XVVFKQLWW�YRQ�
]ZHL�YHUVFKDFKWHOWHQ�$XVVFKQLWWHQ�EHDUEHLWHW�ZHU�
GHQ�VROO�

+,1:(,6� =XU�bQGHUXQJ�GHV�$XVVFKQLWW�7\SV�
HLQIDFK�GHQ�QHXHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��
'HU�DXVJHZlKOWH�$XVVFKQLWW�7\S�OHXFKWHW�DXI�

6ROO�GHU�lX�HUH�$XVVFKQLWW�HLQJHIlUEW�ZHUGHQ��ZLH�
IROJW�YRUJHKHQ��0LW�GHP�(GLWLHUVWLIW�DXI�HLQHQ�
3XQNW�DXI�GHU�9RUODJH�]HLJHQ��GHU�DX�HUKDOE�HLQHV�
JHVFKORVVHQHQ�%HUHLFKV�OLHJW�

,VW�GHU�$XVVFKQLWW��DXI�GHQ�JH]HLJW�ZLUG��YRQ�HLQHU�
GXUFKJH]RJHQHQ�/LQLH�XPVFKORVVHQ��ZLUG�GLHVHU�
$XVVFKQLWW�HLQJHIlUEW��,VW�GHU�$XVVFKQLWW�QLFKW�YRQ�
HLQHU�GXUFKJH]RJHQHQ�/LQLH�XPVFKORVVHQ��YHUWHLOW�
VLFK�GLH�)�OOIDUEH�ELV�]XP�5DQG�GHU�.RSLH��'LH�
.RSLH�HUKlOW�HLQH�ZHL�H�8PUDQGXQJ�
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,VW�GLH�/LQLH��GLH�GHQ�LQQHUHQ�$XVVFKQLWW�
XPVFKOLH�W��GXUFKEURFKHQ�RGHU�]X�VFKPDO��
ZLUG�GHU�LQQHUH�$XVVFKQLWW�PLW�GHU�JOHLFKHQ�
)DUEH�ZLH�GHU�lX�HUH�$XVVFKQLWW�HLQJHIlUEW�

:LUG�GHU�(GLWLHUVWLIW�LQ�HLQHQ�%HUHLFK�SRVLWLR�
QLHUW��LQ�GHP�GLH�/LQLHQ�ZHQLJHU�DOV�����PP�
YRQHLQDQGHU�HQWIHUQW�VLQG��NDQQ�GHU�.RSLHUHU�
'UXFNHU�GHQ�$XVVFKQLWW�QLFKW�HUNHQQHQ�

(LQ�HLQ]HOQHU�7RQ�ZHLVW�GDUDXI�KLQ��GDVV�GHU�
$XVVFKQLWW�JHVSHLFKHUW�ZXUGH��

(V�N|QQHQ�QXQ�ZHLWHUH�$XVVFKQLWWH�GHILQLHUW�
ZHUGHQ��RKQH�GDVV�GDV�)HOG�$X�HQ�$XV�
VFKQLWW�DXI�GHP�(GLWLHUIHOG�HUQHXW�EHU�KUW�
ZHUGHQ�PXVV��(LQIDFK�PLW�GHP�(GLWLHUVWLIW�
DXI�HLQHQ�DQGHUHQ�$XVVFKQLWW�]HLJHQ�

6ROO�HLQ�VR�HEHQ�GHILQLHUWHU�$XVVFKQLWW�YHUZRU�
IHQ�ZHUGHQ��GDV�)HOG�]XP�$XIKHEHQ�YRQ�$XV�
VFKQLWWHQ��)HOG�>&@�OLQNV�QHEHQ�GHP�)HOG�
Ä)DUEH´��EHU�KUHQ�

+,1:(,6� 'LH�)HKOHUWROHUDQ]�GHU�$XVVFKQLWWH�DXI�
GHU�.RSLH�EHWUlJW�ELV�]X�����PP�

(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ��

+,1:(,6� 1XU�HLQH�)DUEH�I�U�GLH�$XVVFKQLWWH��GLH�
I�U�HLQH�(GLWLHU�1XPPHU�GHILQLHUW�ZXUGHQ��DXV�
ZlKOHQ��=XP�)DUEZHFKVHO�HLQIDFK�GLH�QHXH�)DUEH�
PLW�GHP�(GLWLHUVWLIW�EHU�KUHQ�

6REDOG�GLH�%HDUEHLWXQJ�GHU�9RUODJH�DEJHVFKORV�
VHQ�LVW��9RUODJH�YRP�(GLWLHUIHOG�HQWIHUQHQ�XQG�PLW�
GHP�6FKULIWELOG�QDFK�XQWHQ�VR�DXI�GDV�9RUODJHQ�
JODV�OHJHQ��GDVV�VLH�DQ�GHU�OLQNHQ��REHUHQ�(FNH�
GHV�9RUODJHQJODVHV�DQOLHJW�

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�6SHLFKHUQ�DXI�
GHP�%HU�KUXQJVELOGVFKLUP�GHV�.RSLHUHUV�
'UXFNHUV�EHU�KUHQ��*HZ�QVFKWH�)XQNWLRQHQ�
�9HUNOHLQHUQ�9HUJU|�HUQ��3DSLHUEHKlOWHU�XVZ���
DXVZlKOHQ��XQG�GLH�JHZ�QVFKWH�$Q]DKO�GHU�
.RSLHQ�HLQJHEHQ�

%HL�9HUJU|�HUXQJ�GHV�$XVVFKQLWWV�NDQQ�GLHVHU�
PD[LPDO�DXI�$��)RUPDW�HLQJHSDVVW�ZHUGHQ�

'LH�6WDUWWDVWH�GU�FNHQ��XP�GLH�.RSLHQ�]X�
HUVWHOOHQ�
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+,1:(,6� :HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�DOOJH�
PHLQHQ�%HDUEHLWXQJVYHUIDKUHQ�HQWKlOW�.DSLWHO����
Ä(GLWLHUIHOG�²�$OOJHPHLQH�9HUIDKUHQ´�

$XI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�'UXFNHUV�
%HDUEHLWXQJ�DXI�GHU�5HJLVWHUNDUWH�$XIWUDJV�
YHUZDOWXQJ�DXVZlKOHQ�

,P�%LOGVFKLUP�%HDUEHLWXQJ�GLH�2SWLRQ�
%HDUEHLWHWH�%HUHLFKH�DXVZlKOHQ�

'XUFKVLFKWLJH�3ODVWLNDEGHFNXQJ�DQKHEHQ��XQG�
9RUODJH�PLW�GHP�6FKULIWELOG�QDFK�REHQ�DXI�GDV�
(GLWLHUIHOG�OHJHQ��3ODVWLNDEGHFNXQJ�DEVHQNHQ�

(LQH�(GLWLHU�1XPPHU�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJHQ�GHU�)XQNWLRQHQ�I�U�GLH�DXVJHZlKOWH�
1XPPHU�EOLQNHQ�

(LQH�)XQNWLRQ�DXVZlKOHQ��'LH�YHUI�JEDUHQ�
$XVVFKQLWW�7\SHQ�EOLQNHQ�
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$OOH�3XQNWH�PLW�GHP�(GLWLHUVWLIW�DXVZlKOHQ�

$XVVFKQLWW�7\S�Ä$OOH�3XQNWH´�YHUZHQGHQ��ZHQQ�
GHU�JHVDPWH�$XVVFKQLWW�LQQHUKDOE�HLQHV�JHVFKORV�
VHQHQ�5DKPHQV�HLQJHIlUEW�ZHUGHQ�VROO��%HL�
VSLHOH��.UHLV��XQG�%DONHQGLDJUDPPH�

+,1:(,6� =XU�bQGHUXQJ�GHV�$XVVFKQLWW�7\SV�
HLQIDFK�GHQ�QHXHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��
'HU�DXVJHZlKOWH�$XVVFKQLWW�7\S�OHXFKWHW�DXI�

$XI�HLQHQ�3XQNW�DXI�GHU�9RUODJH�]HLJHQ��GHU�LQQHU�
KDOE�HLQHV�JHVFKORVVHQHQ�5DKPHQV�OLHJW�

$EVWDQG�YRP�5DKPHQ�KDOWHQ�

,VW�GLH�5DKPHQOLQLH�GXUFKEURFKHQ�RGHU�VLQG�
]ZHL�/LQLHQ�]X�GLFKW�QHEHQHLQDQGHU��ZHQLJHU�
DOV������PP�HQWIHUQW���NDQQ�GHU�.RSLHUHU�
'UXFNHU�GHQ�5DKPHQ�QLFKW�HUNHQQHQ�

(LQ�HLQ]HOQHU�7RQ�ZHLVW�GDUDXI�KLQ��GDVV�GHU�
$XVVFKQLWW�JHVSHLFKHUW�ZXUGH��

(V�N|QQHQ�QXQ�ZHLWHUH�$XVVFKQLWWH�GHILQLHUW�
ZHUGHQ��RKQH�GDVV�GDV�)HOG�$OOH�3XQNWH�DXI�
GHP�(GLWLHUIHOG�HUQHXW�EHU�KUW�ZHUGHQ�PXVV��
(LQIDFK�PLW�GHP�(GLWLHUVWLIW�DXI�HLQHQ�DQGH�
UHQ�$XVVFKQLWW�]HLJHQ�

6ROO�HLQ�VR�HEHQ�GHILQLHUWHU�$XVVFKQLWW�YHUZRU�
IHQ�ZHUGHQ��GDV�)HOG�]XP�$XIKHEHQ�YRQ�$XV�
VFKQLWWHQ��)HOG�>&@�OLQNV�QHEHQ�GHP�)HOG�
Ä)DUEH´��EHU�KUHQ�

+,1:(,6� 'LH�)HKOHUWROHUDQ]�GHU�$XVVFKQLWWH�DXI�
GHU�.RSLH�EHWUlJW�ELV�]X�����PP�
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(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ�

+,1:(,6� 1XU�HLQH�)DUEH�I�U�GLH�$XVVFKQLWWH��GLH�
I�U�HLQH�(GLWLHU�1XPPHU�GHILQLHUW�ZXUGHQ��DXV�
ZlKOHQ��=XP�)DUEZHFKVHO�HLQIDFK�GLH�QHXH�)DUEH�
PLW�GHP�(GLWLHUVWLIW�EHU�KUHQ�

6REDOG�GLH�%HDUEHLWXQJ�GHU�9RUODJH�DEJHVFKORV�
VHQ�LVW��9RUODJH�YRP�(GLWLHUIHOG�HQWIHUQHQ�XQG�PLW�
GHP�6FKULIWELOG�QDFK�XQWHQ�VR�DXI�GDV�9RUODJHQ�
JODV�OHJHQ��GDVV�VLH�DQ�GHU�OLQNHQ��REHUHQ�(FNH�
GHV�9RUODJHQJODVHV�DQOLHJW�

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�6SHLFKHUQ�DXI�
GHP�%HU�KUXQJVELOGVFKLUP�GHV�.RSLHUHUV�
'UXFNHUV�EHU�KUHQ��*HZ�QVFKWH�)XQNWLRQHQ�
�9HUNOHLQHUQ�9HUJU|�HUQ��3DSLHUEHKlOWHU�XVZ���
DXVZlKOHQ��XQG�GLH�JHZ�QVFKWH�$Q]DKO�GHU�
.RSLHQ�HLQJHEHQ�

%HL�9HUJU|�HUXQJ�GHV�$XVVFKQLWWV�NDQQ�GLHVHU�
PD[LPDO�DXI�$��)RUPDW�HLQJHSDVVW�ZHUGHQ�

'LH�6WDUWWDVWH�GU�FNHQ��XP�GLH�.RSLHQ�]X�
HUVWHOOHQ�
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'LH�)DUESDOHWWH�LVW�LQ�]ZHL�%HUHLFKH�XQWHUWHLOW��$XI�
GHU�OLQNHQ�6HLWH�EHILQGHQ�VLFK����LQGLYLGXHOOH�)DU�
EHQ��'LH����)DUEHQ�DXI�GHU�UHFKWHQ�6HLWH�N|QQHQ�
LP�+LOIVSURJUDPP�0RGXV��VLHKH�.DSLWHO����DOV����
XQWHUVFKLHGOLFKH�)DUEHQ�GHILQLHUW�ZHUGHQ��:DKO�
ZHLVH�NDQQ�I�U�GLHVH����)DUEHQ�DXFK�GLH�:HUNV�
HLQVWHOOXQJ�YRQ�VHFKV�)DUEHQ�LQ�MHZHLOV�GUHL�
,QWHQVLWlWHQ�EHLEHKDOWHQ�ZHUGHQ�

%HL�GHU�)DUEDXVZDKO�NDQQ�MHGH�)DUEH�DXI�GHU�
3DOHWWH�DXVJHZlKOW�ZHUGHQ��XQDEKlQJLJ�GDYRQ�LQ�
ZHOFKHP�%HUHLFK�VLH�VLFK�EHILQGHW�

:HQQ�GLH�)DUEHQ�LP�%HUHLFK�,QGLYLGXHOOH�3DOHWWH�
JHlQGHUW�ZHUGHQ��NDQQ�HLQH�QHXH�3DOHWWH�
JHGUXFNW�XQG�XQWHU�GLH�$EGHFNXQJ�GHV�%HGLHQ�
IHOGV�DXI�GHP�(GLWLHUIHOG�JHVFKREHQ�ZHUGHQ�

:,&+7,*� %HL�9HUZHQGXQJ�GHU�)XQNWLRQHQ�
+HUYRUKHEXQJ��(LQIDUELJH�8PZDQGOXQJ�XQG�
%LOGXPNHKU�LVW�MHGH�EHOLHELJH�)DUEH�DXI�GHU�)DUE�
SDOHWWH�DXVZlKOEDU�

+,1:(,6� -HGHU�(GLWLHU�1XPPHU�NDQQ�QXU�HLQH�
)DUEH�]XJHRUGQHW�ZHUGHQ�

:,&+7,*� :HLWHUH�,QIRUPDWLRQHQ�]XU�$XVZDKO�
HLQHU�)XQNWLRQ�RGHU�HLQHV�$XVVFKQLWW�7\SV�HQWKlOW�
.DSLWHO����Ä)XQNWLRQ�DXVZlKOHQ´�E]Z��.DSLWHO����
Ä$XVVFKQLWW�7\S�DXVZlKOHQ´�
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'LH�6WDQGDUGHLQVWHOOXQJ�I�U�GLH�,QGLYLGXHOOH�
3DOHWWH�ELHWHW�VHFKV�6SDOWHQ�YRQ�)DUEHQ�LQ�GUHL�
=HLOHQ��(LQH�=HLOH�HQWKlOW�)DUEHQ�YRQ�KRKHU�,QWHQ�
VLWlW��GLH�QlFKVWH�=HLOH�HQWKlOW�)DUEHQ�YRQ�PLWWOH�
UHU�,QWHQVLWlW�XQG�GLH�GULWWH�=HLOH�HQWKlOW�)DUEHQ�
YRQ�QLHGULJHU�,QWHQVLWlW�

6R�HQWKlOW�GLH�6WDQGDUGHLQVWHOOXQJ�]��%��HLQH�
6SDOWH�PLW�GUHL�YHUVFKLHGHQHQ�,QWHQVLWlWHQ�HLQHV�
*HOEWRQV�

+,1:(,6� 6REDOG�GLH�6WDQGDUGHLQVWHOOXQJHQ�
JHlQGHUW�ZHUGHQ��lQGHUQ�VLFK�GLH�,QWHQVLWlWVJUDGH�
GHU�HLQ]HOQHQ�=HLOHQ�

)DUEHQ�PLW�KRKHU�,QWHQVLWlW

)DUEHQ�PLW�KRKHU�,QWHQVLWlW�HLJQHQ�VLFK�I�U�7H[W�
RGHU�/LQLHQ�RGHU�I�U�GHQ�+LQWHUJUXQG��ZHQQ�GHU�
7H[W�PLW�(LQIDUELJH�8PZDQGOXQJ�RGHU�%LOGXP�
NHKU�LQYHUWLHUW�ZLUG��

$XVZDKO

,QGLYLGXHOOH�3DOHWWH

I�U

�

(GLWLHU�1U�
DEEUHFKHQ
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)DUEHQ�PLW�PLWWOHUHU�,QWHQVLWlW

)DUEHQ�PLW�PLWWOHUHU�,QWHQVLWlW�HLJQHQ�VLFK�I�U�'LD�
JUDPPH�XQG�$EELOGXQJHQ���+HUYRUKHEXQJ�

)DUEHQ�PLW�QLHGULJHU�,QWHQVLWlW

)DUEHQ�PLW�QLHGULJHU�,QWHQVLWlW�HLJQHQ�VLFK�I�U�GHQ�
+LQWHUJUXQG�YRQ�7H[W�XQG�/LQLHQ�XQG�N|QQHQ�DXFK�
DOV�KHOOH�)DUEHQ�YHUZHQGHW�ZHUGHQ���+HUYRU�
KHEXQJ�
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+,1:(,6� :HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�DOOJH�
PHLQHQ�%HDUEHLWXQJVYHUIDKUHQ�HQWKlOW�.DSLWHO����
Ä(GLWLHUIHOG�²�$OOJHPHLQH�9HUIDKUHQ´�

$XI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�'UXFNHUV�
%HDUEHLWXQJ�DXI�GHU�5HJLVWHUNDUWH�$XIWUDJV�
YHUZDOWXQJ�DXVZlKOHQ�

,P�%LOGVFKLUP�%HDUEHLWXQJ�GLH�2SWLRQ�
%HDUEHLWHWH�%HUHLFKH�DXVZlKOHQ�

'XUFKVLFKWLJH�3ODVWLNDEGHFNXQJ�DQKHEHQ��XQG�
9RUODJH�PLW�GHP�6FKULIWELOG�QDFK�REHQ�DXI�GDV�
(GLWLHUIHOG�OHJHQ��3ODVWLNDEGHFNXQJ�DEVHQNHQ�

(LQH�(GLWLHU�1XPPHU�PLW�GHP�(GLWLHUVWLIW�DXV�
ZlKOHQ��'LH�/HXFKWDQ]HLJHQ�GHU�)XQNWLRQHQ�I�U�
GLH�DXVJHZlKOWH�1XPPHU�EOLQNHQ�

(LQHQ�)XQNWLRQ�DXVZlKOHQ��'LH�/HXFKWDQ]HLJHQ�
GHU�YHUI�JEDUHQ�$XVVFKQLWW�7\SHQ�EOLQNHQ�

(LQHQ�$XVVFKQLWW�7\S�DXVZlKOHQ��'LH�/HXFKW�
DQ]HLJH�$XVVFKQLWW�7\S�EOLQNW�
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(LQH�)DUEH�PLW�GHP�(GLWLHUVWLIW�DXVZlKOHQ�

'LH�/HXFKWDQ]HLJH�)DUEH�EOLQNW��XP�GDUDXI�
KLQ]XZHLVHQ��GDVV�HLQH�)DUEH�DXVJHZlKOW�
ZHUGHQ�NDQQ�

=XP�)DUEZHFKVHO�HLQIDFK�GLH�QHXH�)DUEH�PLW�
GHP�(GLWLHUVWLIW�EHU�KUHQ��

6REDOG�GLH�%HDUEHLWXQJ�GHU�9RUODJH�DEJHVFKORV�
VHQ�LVW��9RUODJH�YRP�(GLWLHUIHOG�HQWIHUQHQ�XQG�PLW�
GHP�6FKULIWELOG�QDFK�XQWHQ�VR�DXI�GDV�9RUODJHQ�
JODV�OHJHQ��GDVV�VLH�DQ�GHU�OLQNHQ��REHUHQ�(FNH�
GHV�9RUODJHQJODVHV�DQOLHJW�

=XU�$XVZDKO�DQGHUHU�)XQNWLRQHQ�6SHLFKHUQ�DXI�
GHP�%HU�KUXQJVELOGVFKLUP�GHV�.RSLHUHUV�
'UXFNHUV�EHU�KUHQ��*HZ�QVFKWH�)XQNWLRQHQ�
�9HUNOHLQHUQ�9HUJU|�HUQ��3DSLHUEHKlOWHU�XVZ���
DXVZlKOHQ��XQG�GLH�JHZ�QVFKWH�$Q]DKO�GHU�
.RSLHQ�HLQJHEHQ�

%HL�9HUJU|�HUXQJ�GHV�$XVVFKQLWWV�NDQQ�GLHVHU�
PD[LPDO�DXI�$��)RUPDW�HLQJHSDVVW�ZHUGHQ�

'LH�6WDUWWDVWH�GU�FNHQ��XP�GLH�.RSLHQ�]X�
HUVWHOOHQ�

�)
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$XVZDKO

,QGLYLGXHOOH�3DOHWWH

I�U
(GLWLHU�1U�
DXIKHEHQ
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%HL�9HUZHQGXQJ�GHU�)XQNWLRQ�%DVLVNRSLHUHQ��
$XVJDEHIDUEH�NDQQ�HLQH�HLQ]HOQH�)DUEH��EHU�GLH�
)DUESDOHWWH�GHV�(GLWLHUIHOGV�DXVJHZlKOW�ZHU�
GHQ��)ROJHQGHV�9HUIDKUHQ�]XU�$XVZDKO�HLQHU�HLQ�
]HOQHQ�)DUEH�LP�%LOGVFKLUP�%DVLVNRSLHUHQ��
$XVJDEHIDUEH�YHUZHQGHQ�

+,1:(,6� :HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�DOOJH�
PHLQHQ�%HDUEHLWXQJVYHUIDKUHQ�HQWKlOW�.DSLWHO����
Ä(GLWLHUIHOG�²�$OOJHPHLQH�9HUIDKUHQ´�

:,&+7,*� 'LH�2SWLRQ�Ä(LQ]HOIDUEH´�NDQQ�]XVDP�
PHQ�PLW�DQGHUHQ�(GLWLHUIHOGIXQNWLRQHQ�YHUZHQGHW�
ZHUGHQ��XP�GHQ�+LQWHUJUXQG�HLQHU�EHDUEHLWHWHQ�
9RUODJH�PLW�HLQHU�HLQ]HOQHQ�)DUEH�HLQ]XIlUEHQ�

$XI�GHP�6WHXHUSXOW�GHV�.RSLHUHUV�'UXFNHUV�XQWHU�
GHU�)XQNWLRQ�$XVJDEHIDUEH�GLH�2SWLRQ�:HLWHUH����
DXVZlKOHQ�

,P�%LOGVFKLUP�$XVJDEHIDUEH�GDV�)HOG�(LQ]HO�
IDUEH�EHU�KUHQ�
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(LQH�)DUEH�PLW�GHP�(GLWLHUVWLIW�DXVZlKOHQ�

'LH�/HXFKWDQ]HLJH�)DUEH�EOLQNW��XP�GDUDXI�
KLQ]XZHLVHQ��GDVV�HLQH�)DUEH�DXVJHZlKOW�
ZHUGHQ�VROOWH�

=XP�)DUEZHFKVHO�HLQIDFK�GLH�QHXH�)DUEH�PLW�
GHP�(GLWLHUVWLIW�EHU�KUHQ�

*HZ�QVFKWH�)XQNWLRQHQ��9HUNOHLQHUQ�9HUJU|�
�HUQ��3DSLHUEHKlOWHU�XVZ���DXVZlKOHQ��XQG�GLH�
JHZ�QVFKWH�$Q]DKO�GHU�.RSLHQ�HLQJHEHQ�

%HL�9HUJU|�HUXQJ�GHV�$XVVFKQLWWV�NDQQ�GLHVHU�
PD[LPDO�DXI�$��)RUPDW�HLQJHSDVVW�ZHUGHQ�

'LH�6WDUWWDVWH�GU�FNHQ��XP�GLH�.RSLHQ�]X�
HUVWHOOHQ�
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I�U
(GLWLHU�1U�

,QGLYLGXHOOH�3DOHWWH

DXIKHEHQ
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'LHVHV�.DSLWHO�]HLJW��ZLH�)XQNWLRQHQ��$XVVFKQLWW�
RGHU�)DUEHQ��GLH�DXI�GHP�(GLWLHUIHOG�DXVJHZlKOW�
ZXUGHQ��YHUZRUIHQ�ZHUGHQ��
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'LH�$XVZDKO�HLQHV�$XVVFKQLWWV��HLQHU�)XQNWLRQ�
RGHU�)DUEH�NDQQ�DXIJHKREHQ�RGHU�JHlQGHUW�ZHU�
GHQ��

%HL�$XVZDKO�HLQHU�(GLWLHU�1XPPHU�EOLQNW�GLH�
GD]XJHK|UHQGH�/HXFKWDQ]HLJH��GLH�$XVZDKO�GHV�
$XVVFKQLWWV��GHU�)XQNWLRQ�RGHU�GHU�)DUEH�NDQQ�
GDQQ�JHlQGHUW�RGHU�YHUZRUIHQ�ZHUGHQ�

$XVZDKO�I�U�HLQH�(GLWLHU�1XPPHU�
DXIKHEHQ

=XP�$EEUHFKHQ�HLQHU�)XQNWLRQ��QDFKGHP�GHU�
$XVVFKQLWW�GHILQLHUW�ZXUGH��GDV�)HOG�>&@�JDQ]�
UHFKWV�DXI�GHP�%HGLHQIHOG�GHV�(GLWLHUIHOGV�DXV�
ZlKOHQ��'LH�)XQNWLRQ�XQG�GLH�(GLWLHU�1XPPHU�
ZHUGHQ�DXIJHKREHQ��=XU�bQGHUXQJ�HLQHU�(GLWLHU�
1XPPHU�RGHU�)XQNWLRQ�HLQIDFK�GLH�QHXH�1XPPHU�
XQG�GLH�JHZ�QVFKWH�)XQNWLRQ�DXVZlKOHQ�

$XVVFKQLWW�lQGHUQ

'DV�)HOG�]XP�$XIKHEHQ�YRQ�$XVVFKQLWWHQ��)HOG�
>&@�OLQNV�QHEHQ�GHP�)HOG�Ä)DUEH´��DXVZlKOHQ��XP�
DOOH�$XVVFKQLWWH��GLH�I�U�GLHVHOEH�(GLWLHU�1XPPHU�
DXVJHZlKOW�ZXUGHQ��DXI]XKHEHQ��$XVVFKQLWW�DXI�
GHP�(GLWLHUIHOG�lQGHUQ��'HU�$XVVFKQLWW�7\S�NDQQ�
VR�MHGRFK�QLFKW�JHlQGHUW�ZHUGHQ�

)DUEH�lQGHUQ

*HZ�QVFKWH�)DUEH�DXVZlKOHQ�

$XVZDKO
I�U
(GLWLHU�1U�
DXIKHEHQ

$XVVFKQLWW
O|VFKHQ
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$OOH�(LQVWHOOXQJHQ�YHUZHUIHQ

.HLQH�%HDUEHLWXQJ�DXI�GHP�%HU�KUXQJV�
ELOGVFKLUP�DXVZlKOHQ��XP�DOOH�DXVJHZlKOWHQ�
(LQVWHOOXQJHQ�]X�YHUZHUIHQ�

+,1:(,6� :XUGH�7LPHRXW�$XIWUDJVIHUWLJVWHO�
OXQJ�IHVWJHOHJW��ZLUG�GLH�DXVJHZlKOWH�)XQNWLRQ�
DXWRPDWLVFK�QDFK�HLQHU�YRUJHJHEHQHQ�=HLWVSDQQH�
]XU�FNJHVHW]W��'LH�)XQNWLRQ�Ä7LPHRXW´�NDQQ�LP�
+LOIVSURJUDPP�0RGXV�HLQJHVWHOOW�ZHUGHQ��:HLWHUH�
,QIRUPDWLRQHQ�KLHU]X�HQWKlOW�.DSLWHO����Ä6\VWHP�
YHUZDOWXQJ´�

$XVVFKQLWW�DXIKHEHQ�XQG�QHX�GHILQLHUHQ

$OOJHPHLQHV�9HUIDKUHQ

'LH�]X�lQGHUQGH�(GLWLHU�1XPPHU�DXVZlKOHQ��'LH�
/HXFKWDQ]HLJH�(GLWLHU�1XPPHU�EOLQNW�

'LH�$XVZDKO�I�U�GLH�EHWUHIIHQGH�(GLWLHU�1XPPHU�
DXIKHEHQ�RGHU�lQGHUQ�

$XVVFKQLWW�DXIKHEHQ�RGHU�lQGHUQ�

'DV�)HOG�]XP�$XIKHEHQ�YRQ�$XVVFKQLWWHQ�
�)HOG�>&@�OLQNV�QHEHQ�GHP�)HOG�Ä)DUEH´���
DXVZlKOHQ��'HU�GHILQLHUWH�$XVVFKQLWW�ZLUG�
DXIJHKREHQ�

$XVVFKQLWW�QHX�GHILQLHUHQ�

+,1:(,6� 'HU�$XVVFKQLWW�7\S�NDQQ�QLFKW�DXI�
GLHVH�:HLVH�JHlQGHUW�ZHUGHQ��=XP�bQGHUQ�GHV�
$XVVFKQLWW�7\SV�GLH�$XVZDKO�I�U�GLH�(GLWLHUQXP�
PHU�GXUFK�$XVZDKO�GHV�)HOGV�>&@�JDQ]�UHFKWV�DXI�
GHP�%HGLHQIHOG�GHV�(GLWLHUIHOGV�DXIKHEHQ�

$XVVFKQLWW
O|VFKHQ
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$EELOGXQJ����%LOGVFKLUP�Ä+LOIVSURJUDPPH´

:HQQ�GDV�(GLWLHUIHOG�LQVWDOOLHUW�LVW��VLQG�GLH�)XQN�
WLRQHQ�Ä(LQULFKWXQJ�GHU�EHQXW]HUGHILQLHUWHQ�
3DOHWWH´�XQG�Ä3DOHWWH�GUXFNHQ´�LP�+LOIVSURJUDPP�
0RGXV�YHUI�JEDU��'LHVH�2SWLRQHQ�ZHUGHQ�YRP�
6\VWHPDGPLQLVWUDWRU�HLQJHULFKWHW��+LHU]X�GDV�)HOG�
(GLWLHUIHOGHLQULFKWXQJ�EHU�KUHQ��=XP�:HFKVHO�
LQ�GHQ�+LOIVSURJUDPP�0RGXV��LQ�GHP�GLH�(LQVWHO�
OXQJHQ�JHlQGHUW�ZHUGHQ�N|QQHQ��PXVV�HLQ�3DVV�
ZRUW�HLQJHJHEHQ�ZHUGHQ��
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(LQULFKWXQJ�GHU�LQGLYLGXHOOHQ�3DOHWWH

:HQQ�GLH�JHZ�QVFKWH�)DUEH�QLFKW�LQ�GHU�)DUESD�
OHWWH�YHUI�JEDU�LVW��GLH�(LQULFKWXQJ�GHU�EHQXW]HU�
GHILQLHUWHQ�3DOHWWH�lQGHUQ��XP�GLH�JHZ�QVFKWH�
)DUEH�]X�UHJLVWULHUHQ��'HU�6\VWHPDGPLQLVWUDWRU�
NDQQ�GLH�LQGLYLGXHOOH�3DOHWWH�GUXFNHQ�XQG�GLHVH�
DXI�GHP�(GLWLHUIHOG�DQEULQJHQ��GDPLW�GLH�)DUEHQ�
GHU�QHXHQ�3DOHWWH�DXVJHZlKOW�ZHUGHQ�N|QQHQ�

3DOHWWH�GUXFNHQ

0LW�GHU�2SWLRQ�3DOHWWH�GUXFNHQ�ZLUG�HLQH�GUHLVHL�
WLJH�3DOHWWH�GHU�UHJLVWULHUWHQ�)DUEHQ�JHGUXFNW��'LH�
)DUEPXVWHU�DXI�GHP�(GLWLHUIHOG�DQEULQJHQ��
VRGDVV�GLHVH��EHUSU�IW�XQG�EHLP�%HDUEHLWHQ�DXV�
JHZlKOW�ZHUGHQ�N|QQHQ�
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=XP�bQGHUQ�GHU�6WDQGDUGHLQVWHOOXQJHQ�I�U�GDV�
(GLWLHUIHOG�LVW�GLH�(LQJDEH�GHV�$GPLQLVWUDWRU�
3DVVZRUWV�XQG�GHU�:HFKVHO�LQ�GHQ�+LOIVSUR�
JUDPP�0RGXV�HUIRUGHUOLFK��'LH�9HUIDKUHQ�]XP�
$XIUXIHQ�XQG�%HHQGHQ�GHV�+LOIVSURJUDPP�0RGXV�
ZHUGHQ�LP�IROJHQGHQ�EHVFKULHEHQ�

+LOIVSURJUDPP�0RGXV�DXIUXIHQ

:,&+7,*� $OOH�YRUKHULJHQ�(LQVWHOOXQJHQ�I�U�GLH�
$XIWUDJVYRUZDKO�ZHUGHQ�GXUFK�%HU�KUHQ�GHV�
)HOGV�/|VFKHQ�LP�+LOIVSURJUDPP�0RGXV�YHUZRU�
IHQ�

:,&+7,*� ,P�+LOIVSURJUDPP�0RGXV�NDQQ�NHLQH�
$XIWUDJVYRUZDKO�JHWURIIHQ�ZHUGHQ�

9HUZDOWXQJVWDVWH�DXI�GHP�6WHXHUSXOW�GU�FNHQ�
�VLHKH�$EELOGXQJ�����XP�GHQ�%LOGVFKLUP�=XJULII�
�VLHKH�$EELOGXQJ����DXI]XUXIHQ�

$EELOGXQJ����6WHXHUSXOW�XQG�9HUZDOWXQJVWDVWH

$EELOGXQJ����%LOGVFKLUP�Ä=XJULII´
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)HOG�+LOIVSURJUDPPH�EHU�KUHQ��XP�GHQ�%LOG�
VFKLUP�+LOIVSURJUDPP�3D�ZRUW��VLHKH�$EELO�
GXQJ����DXI]XUXIHQ�

$EELOGXQJ����%LOGVFKLUP�Ä+LOIVSURJUDPP�3D�ZRUW´

)HKOHU�N|QQHQ�GXUFK�'U�FNHQ�GHU�7DVWH�&�EHKR�
EHQ�ZHUGHQ��GLH�$XVZDKO�ZLUG�GDQQ�DXIJHKREHQ��
)HOG�6FKOLH�HQ�EHU�KUHQ��XP�GHQ�9RUJDQJ�]X�
EHHQGHQ�XQG�GHQ�%LOGVFKLUP�Ä+LOIVSURJUDPPH´�
DQ]X]HLJHQ�

'DV�ULFKWLJH�3DVVZRUW��EHU�GDV�QXPHULVFKH�7DV�
WHQIHOG�HLQJHEHQ��XQG�GDV�)HOG�(LQJDEH�DXI�GHP�
%HU�KUXQJVELOGVFKLUP�EHU�KUHQ�

+,1:(,6� :HLWHUH�,QIRUPDWLRQHQ�]XP�$XIUXIHQ�
GHV�+LOIVSURJUDPP�0RGXV�HQWKlOW�GDV�.DSLWHO���
GHV�6\VWHPYHUZDOWXQJVKDQGEXFKV�]XP�.RSLHUHU�
'UXFNHU��*JI��GHQ�6\VWHPDGPLQLVWUDWRU�XP�+LOIH�
ELWWHQ��

6ROO�GDV�)HQVWHU�RKQH�(LQJDEH�GHV�3DVVZRUWV�
JHVFKORVVHQ�ZHUGHQ��GDV�)HOG�6FKOLH�HQ�EHU�K�
UHQ�

1DFKGHP�GDV�ULFKWLJH�3DVVZRUW�HLQJHJHEHQ�
ZXUGH��ZLUG�GHU�%LOGVFKLUP�Ä+LOIVSURJUDPPH´�
DQJH]HLJW��VLHKH�$EELOGXQJ����

$EELOGXQJ����%LOGVFKLUP�Ä+LOIVSURJUDPPH´
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'LH�)DUEHQ�GHU�LQGLYLGXHOOHQ�3DOHWWH�N|QQHQ�JHlQ�
GHUW�ZHUGHQ��:HQQ�GLH�JHZ�QVFKWH�)DUEH�QLFKW�
YHUI�JEDU�LVW��NDQQ�HLQH�GHU����)DUEHQ�LQ�GLHVHU�
3DOHWWH�JHlQGHUW�ZHUGHQ�

+,1:(,6� 'LH�3UR]HQWDQJDEHQ�GHU�LQGLYLGXHOOH�
3DOHWWH�VROOWHQ�QXU�YRQ�%HQXW]HUQ�JHlQGHUW�ZHU�
GHQ��GLH�VLFK�PLW�GHU�)DUEYHUZDOWXQJ�DXVNHQQHQ��
(LQH�bQGHUXQJ�GHU�3UR]HQWDQJDEH�I�U�HLQH�)DUEH�
ZLUNW�VLFK�DXI�GLH�.RSLH�DXV�

+,1:(,6� 'LH�6WDQGDUGIDUEHQ�GHU�LQGLYLGXHOOH�
3DOHWWH�ZHUGHQ�DP�(QGH�GLHVHV�.DSLWHOV�DXIJH�
OLVWHW�

0LW�GHP�IROJHQGHQ�9HUIDKUHQ�GLH�)DUEHQ�GHU�
LQGLYLGXHOOH�3DOHWWH�lQGHUQ�

+LOIVSURJUDPP�0RGXV�DXIUXIHQ��VLHKH�6FKULWWH�����
LP�$EVFKQLWW�Ä+LOIVSURJUDPP�0RGXV�DXIUXIHQ´��

'HU�%LOGVFKLUP�Ä+LOIVSURJUDPPH´�ZLUG�LQ�$EELO�
GXQJ���GDUJHVWHOOW�

$EELOGXQJ����%LOGVFKLUP�Ä+LOIVSURJUDPPH´

+,1:(,6� *JI��GHQ�6\VWHPDGPLQLVWUDWRU�XP�+LOIH�
ELWWHQ�
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)HOG�(GLWLHUIHOGHLQULFKWXQJ�EHU�KUHQ��XP�GHQ�
%LOGVFKLUP�(GLWLHUIHOGHLQULFKWXQJ�EHDUEHLWHQ�
�VLHKH�$EELOGXQJ����DXI]XUXIHQ�

$EELOGXQJ����%LOGVFKLUP�Ä(GLWLHUIHOGHLQULFKWXQJ�EHDUEHLWHQ´

)HOG�(LQULFKWXQJ�GHU�EHQXW]HUGHI��3DOHWWH�
EHU�KUHQ��XP�GHQ�%LOGVFKLUP�(LQULFKWXQJ�GHU�
EHQXW]HUGHILQLHUWHQ�3DOHWWH��VLHKH�$EELOGXQJ����
DXI]XUXIHQ�

$EELOGXQJ����%LOGVFKLUP�Ä(LQULFKWXQJ�GHU�EHQXW]HUGHILQLHUWHQ�3DOHWWH´

'LH�HUVWH�YRQ�GUHL�6HLWHQ�]XU�(LQULFKWXQJ�GHU�LQGL�
YLGXHOOHQ��EHQXW]HUGHILQLHUWHQ��3DOHWWH�ZLUG�DQJH�
]HLJW��0LW�GHP�3IHLO�QDFK�REHQ�E]Z��QDFK�XQWHQ�
RGHU�GHP�)HOG�1lFKVWHU�%LOGVFKLUP�E]Z��9RUKH�
ULJHU�%LOGVFKLUP�]X�GHU�]X�lQGHUQGHQ�(LQVWHOOXQJ�
I�U�EHQXW]HUGHILQLHUWH�)DUEH�EOlWWHUQ�
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)HOG�(LQVWHOOXQJHQ�lQGHUQ�EHU�KUHQ��XP�GLH�(LQ�
VWHOOXQJ�I�U�GLH�DXVJHZlKOWH�1XPPHU�GHU�EHQXW�
]HUGHILQLHUWHQ�3DOHWWH�]X�EHDUEHLWHQ��'HU�
%LOGVFKLUP�(LQULFKWXQJ�EHQXW]HUGHI��)DUEH�ZLUG�
I�U�GLH�EHWUHIIHQGH�)DUEH�DQJH]HLJW��VLHKH�$EELO�
GXQJ�����,Q�GHU�7LWHOOHLVWH�ZLUG�GLH�DXVJHZlKOWH�
1XPPHU�GHU�EHQXW]HUGHILQLHUWHQ�3DOHWWH�DQJH�
]HLJW��

$EELOGXQJ����%LOGVFKLUP�Ä(LQULFKWXQJ�EHQXW]HUGHI��)DUEH´

)DUEJHKDOW�YRQ�&\DQ��0DJHQWD�XQG�*HOE�PLW�GHP�
3IHLOWDVWHQ�QDFK�REHQ�XQG�QDFK�XQWHQ�IHVWOHJHQ��
)�U�MHGH�GLHVHU�GUHL�*UXQGIDUEHQ�NDQQ�HLQ�3UR�
]HQWVDW]�YRQ���ELV�����IHVWJHOHJW�ZHUGHQ��:LUG�
GHU�3UR]HQWVDW]�HLQHU�)DUEH�JHlQGHUW��ZLUNW�VLFK�
GLHV�DXI�GLH�'UXFNDXVJDEH�GHU�DQGHUHQ�)DUEHQ�
DXV�
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)HOG�6SHLFKHUQ�EHU�KUHQ��XP�GLH�QHXHQ�(LQVWHO�
OXQJHQ�I�U�EHQXW]HUGHILQLHUWH�)DUEH�]X�EHVWlWL�
JHQ��)HOG�$EEUHFKHQ�EHWlWLJHQ��XP�GHQ�
%LOGVFKLUP�RKQH�6SHLFKHUXQJ�GHU�bQGHUXQJ�]X�
VFKOLH�HQ�

6FKULWWH���XQG���ZLHGHUKROHQ��ZHQQ�GHU�)DUEJH�
KDOW�DQGHUHU�)DUEHQ�QDFK�$XVZDKO�GHU�ULFKWLJHQ�
1XPPHU�GHU�EHQXW]HUGHILQLHUWHQ�3DOHWWH�JHlQ�
GHUW�ZHUGHQ�VROO�

,P�%LOGVFKLUP�(GLWLHUIHOGHLQULFKWXQJ�EHDUEHLWHQ�
�VLHKH�$EELOGXQJ�����GDV�)HOG�3DOHWWH�GUXFNHQ�
EHU�KUHQ��XP�GLH�3DOHWWH�GHU�UHJLVWULHUWHQ�)DUEHQ�
]X�GUXFNHQ�

$EELOGXQJ�����%LOGVFKLUP�Ä(GLWLHUIHOGHLQULFKWXQJ�EHDUEHLWHQ´

��%OlWWHU�$��3DSLHU�LQ�3DSLHUEHKlOWHU���HLQOHJHQ��
EHYRU�GDV�)HOG�3DOHWWH�GUXFNHQ�EHU�KUW�ZLUG��'LH�
6HLWHQ�]XP�'UXFNHQ�GHU�3DOHWWH�ZHUGHQ�DXV�
%HKlOWHU���]XJHI�KUW�

'LH�0HOGXQJ�Ä3DOHWWH�ZLUG�JHGUXFNW´�ZLUG�DQJH�
]HLJW��VLHKH�$EELOGXQJ�����

$EELOGXQJ�����0HOGXQJ�Ä3DOHWWH�ZLUG�JHGUXFNW´
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(V�ZLUG�GHU�5HLKH�QDFK�HLQH�.RSLH�YRQ�MHGHU�
)DUESDOHWWH�JHGUXFNW��'LH�JHGUXFNWHQ�6HLWHQ�N|Q�
QHQ�EHVFKQLWWHQ�XQG�DOV�0XVWHU�DXI�GHP�(GLWLHU�
IHOG�DQJHEUDFKW�ZHUGHQ�

+,1:(,6� ,Q�GHU�6WDQGDUGHLQVWHOOXQJHQ�GHU�
,QGLYLGXHOOH�3DOHWWH�VLQG�GLH�)DUEHQ�LQ�GUHL�=HLOHQ�
DQJHRUGQHW��(LQH�=HLOH�HQWKlOW�)DUEHQ�YRQ�KRKHU�
,QWHQVLWlW��GLH�QlFKVWH�=HLOH�HQWKlOW�)DUEHQ�YRQ�
PLWWOHUHU�,QWHQVLWlW�XQG�GLH�GULWWH�=HLOH�HQWKlOW�
)DUEHQ�YRQ�QLHGULJHU�,QWHQVLWlW��6R�HQWKlOW�GLH�
6WDQGDUGHLQVWHOOXQJ�]��%��HLQH�6SDOWH�PLW�GUHL�YHU�
VFKLHGHQHQ�,QWHQVLWlWHQ�HLQHV�*HOEWRQV��6REDOG�
GLH�6WDQGDUGHLQVWHOOXQJHQ�JHlQGHUW�ZHUGHQ��
lQGHUQ�VLFK�GLH�,QWHQVLWlWVJUDGH�GHU�HLQ]HOQHQ�
=HLOHQ�

)HOG�6FKOLH�HQ�EHU�KUHQ��XP�GHQ�%LOGVFKLUP�
(GLWLHUIHOGHLQULFKWXQJ�]X�VFKOLH�HQ�
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+LOIVSURJUDPP�0RGXV�EHHQGHQ

=XP�%HHQGHQ�GHV�+LOIVSURJUDPP�0RGXV�GDV�
)HOG�6FKOLH�HQ�DXI�GHP�%HU�KUXQJVELOGVFKLUP�
EHU�KUHQ��VLHKH�$EELOGXQJ�����

:,&+7,*� )HOG�6FKOLH�HQ�]XP�6FKOLH�HQ�DOOHU�
%LOGVFKLUPH�LP�+LOIVSURJUDPP�0RGXV�YHUZHQ�
GHQ��'LH�bQGHUXQJHQ�ZHUGHQ�GDQQ�YHUZRUIHQ��
XQG�GHU�YRUKHULJH�%LOGVFKLUP�ZLUG�ZLHGHU�DQJH�
]HLJW�

$EELOGXQJ�����%LOGVFKLUP�Ä+LOIVSURJUDPPH´

+,1:(,6� :HLWHUH�,QIRUPDWLRQHQ�]XP�$XIUXIHQ�
GHV�+LOIVSURJUDPP�0RGXV�HQWKlOW�GDV�.DSLWHO���
GHV�6\VWHPYHUZDOWXQJVKDQGEXFKV�]XP�.RSLHUHU�
'UXFNHU��*JI��GHQ�6\VWHPDGPLQLVWUDWRU�XP�+LOIH�
ELWWHQ�
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'LH�6WDQGDUGHLQVWHOOXQJHQ�I�U�GLH�LQGLYLGXHOOH�
3DOHWWH�XPIDVVHQ�VHFKV�)DUEVSDOWHQ�PLW�GUHL�=HL�
OHQ��7DEHOOH�����(LQH�=HLOH�HQWKlOW�)DUEHQ�YRQ�
KRKHU�,QWHQVLWlW��GLH�QlFKVWH�=HLOH�HQWKlOW�)DUEHQ�
YRQ�PLWWOHUHU�,QWHQVLWlW�XQG�GLH�GULWWH�=HLOH�HQWKlOW�
)DUEHQ�YRQ�QLHGULJHU�,QWHQVLWlW��:XUGHQ�GLH�(LQ�
VWHOOXQJHQ�JHlQGHUW�XQG�VROOHQ�QXQ�GLH�6WDQGDUG�
HLQVWHOOXQJHQ�ZLHGHUKHUJHVWHOOW�ZHUGHQ��GLH�
ULFKWLJH�1XPPHU�GHU�EHQXW]HUGHILQLHUWHQ�
3DOHWWH�LP�%LOGVFKLUP�(LQULFKWXQJ�GHU�EHQXW]HU�
GHILQLHUWHQ�3DOHWWH�lQGHUQ�

�

1XPPHU
6WDQGDUGHLQVWHOOXQJ����

�&\DQ �0DJHQWD �*HOE

� � � ���

� � � ��

� � � ��

� � �� ���

� � �� ��

� � �� ��

� � ��� ��

� � �� ��

� � �� ��

�� �� �� �

�� �� �� �

�� �� �� �

�� ��� �� ��

�� �� �� ��

�� �� �� �

�� �� � ��

�� �� � ��

�� �� � ��

7DEHOOH����6WDQGDUGHLQVWHOOXQJHQ�GHU�LQGLYLGXHOOHQ�
3DOHWWH
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'LH�=XVDPPHQVHW]XQJ�GHU�+DXSWIDUEHQ�ZLUG�LP�
IROJHQGHQ�DQJHJHEHQ��'LHVH�7DEHOOH�EHLP�bQGHUQ�
GHU�LQGLYLGXHOOHQ��EHQXW]HUGHILQLHUWHQ��3DOHWWH�]X�
5DWH�]LHKHQ�

+,1:(,6� 'LH�KLHU�DEJHELOGHWHQ�)DUEHQ�N|QQHQ�
OHLFKW�YRQ�GHQ�WDWVlFKOLFK�JHGUXFNWHQ�)DUEHQ�
DEZHLFKHQ�
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'LHVHU�$EVFKQLWW�HQWKlOW�7LSSV�XQG�)HKOHUEHKH�
EXQJVWHFKQLNHQ��PLW�GHQHQ�GLH�(GLWLHUIHOGIXQNWLR�
QHQ�HIIL]LHQW�HLQJHVHW]W�ZHUGHQ�N|QQHQ��
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)ROJHQGH�7KHPHQ�ZHUGHQ�EHKDQGHOW�

'LDJUDPPH�XQG�*UDILNHQ�HLQIlUEHQ

$XVVFKQLWWH�]XP�(LQIlUEHQ�YRQ�7H[W�GHILQLH�
UHQ

6FKZHU�]X�GHILQLHUHQGH�$XVVFKQLWWH�RGHU�VHKU�
NOHLQH�$XVVFKQLWWH�HLQIlUEHQ

7HLOH�HLQHU�9RUODJH�YHUJU|�HUQ�XQG�DXI�GHU�
6HLWH�]HQWULHUHQ

'LDJUDPPH�XQG�*UDILNHQ�HLQIlUEHQ

0LW�GHU�)XQNWLRQ�+HUYRUKHEXQJ�ZHUGHQ�%DONHQ��
XQG�.UHLVGLDJUDPPH��I�U�GLH�HLQ�$XVVFKQLWW�PLW�
$OOH�3XQNWH�GHILQLHUW�ZXUGH��HLQJHIlUEW�

+,1:(,6� 'LH�/LQLHQEUHLWH�DXI�GHU�9RUODJH�PX��
ULFKWLJ�GHILQLHUW�VHLQ��GDPLW�GLH�DXVJHZlKOWHQ�$XV�
VFKQLWWH�PLW�)DUEH�YHUVHKHQ�ZHUGHQ�
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$OOJHPHLQHV�9HUIDKUHQ

%HLP�(LQIlUEHQ�YRQ�%DONHQ��XQG�.UHLVGLDJUDP�
PHQ�GLH�$XVVFKQLWWH�LQQHUKDOE�HLQHV�5DKPHQV�PLW�
$OOH�3XQNWH�GHILQLHUHQ�

+HUYRUKHEXQJ�XQG�DQVFKOLH�HQG�$OOH�
3XQNWH�DXVZlKOHQ�

3XQNW�LQQHUKDOE�GHV�%DONHQV�RGHU�GHV�
.UHLVVHJPHQWV�PDUNLHUHQ��XP�GHQ�$XV�
VFKQLWW�]X�GHILQLHUHQ��

(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ�

6ROO�HLQH�ZHLWHUH�)DUEH�YHUZHQGHW�ZHUGHQ��HLQH�
DQGHUH�(GLWLHU�1XPPHU�XQG�DQVFKOLH�HQG�+HU�
YRUKHEXQJ�DXVZlKOHQ�

(LQH�DQGHUH�(GLWLHU�1XPPHU�DXVZlKOHQ�

+HUYRUKHEXQJ�ZLH�LQ�6FKULWW���EHVFKULH�
EHQ�DQZHQGHQ�

:,&+7,*� %HLP�'HILQLHUHQ�YRQ�$XVVFKQLWWHQ�PLW�
GHP�(GLWLHUVWLIW�DXI�OHHUHQ�$XVVFKQLWWH�VR�ZHLW�ZHJ�
YRQ�7H[W�RGHU�%HJUHQ]XQJVUDKPHQ�ZLH�P|JOLFK�
]HLJHQ��

:,&+7,*� $XVVFKQLWWH�PLW�%HJUHQ]XQJVUDKPHQ�
VROOWHQ�YRU]XJVZHLVH�PLW�$OOH�3XQNWH�GHILQLHUW�
ZHUGHQ��%HL�9HUZHQGXQJ�YRQ�5HFKWHFN�RGHU�
)UHLKDQG�$XVVFKQLWW�NDQQ�GLH�3RVLWLRQ�GHV�
NRSLHUWHQ�$XVVFKQLWWV�OHLFKW�JHJHQ�EHU�GHU�9RU�
ODJH�YHUVFKREHQ�VHLQ�

+,1:(,6� 'LH�)HKOHUWROHUDQ]�GHV�GHILQLHUWHQ�
$XVVFKQLWWV�DXI�GHU�.RSLH�NDQQ�ELV�]X�����PP�
EHWUDJHQ�

)DUEHQ�I�U�7H[W�GHILQLHUHQ�XQG�YHUZHQGHQ

9HUVFKLHGHQH�0HWKRGHQ�]XU�$XVZDKO�YRQ�$XVVFKQLWW�7\SHQ

7H[W�PLW�GHU�)XQNWLRQ�(LQIDUELJH�8PZDQGOXQJ�
HLQIlUEHQ��7H[W�XQG�%LOGHU�LQQHUKDOE�HLQHV�GHILQLHU�
WHQ�%HJUHQ]XQJVUDKPHQV�N|QQHQ�PLW�HLQHU�DXV�
JHZlKOWHQ�)DUEH�YHUVHKHQ�ZHUGHQ��(LQHQ�I�U�GLH�
9RUODJH�JHHLJQHWHQ�$XVVFKQLWW�7\S�DXVZlKOHQ�
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$OOJHPHLQHV�9HUIDKUHQ

:LUG�7H[W�HLQJHIlUEW��GHU�QLFKW�LQQHUKDOE�HLQHV�
%HJUHQ]XQJVUDKPHQV�OLHJW��PXVV�GHU�$XVVFKQLWW�
7\S�DOV�5HFKWHFN�GHILQLHUW�ZHUGHQ�

+HUYRUKHEXQJ�XQG�DQVFKOLH�HQG�5HFKW�
HFN�DXVZlKOHQ�

=XU�'HILQLWLRQ�GHV�$XVVFKQLWWV�]ZHL�GLDJR�
QDO�JHJHQ�EHU�OLHJHQGH�3XQNWH�PDUNLHUHQ��
VR�GDVV�GHU�7H[W�LP�5DKPHQ�HLQJHVFKORV�
VHQ�LVW��

(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ�

:LUG�7H[W�HLQJHIlUEW��GHU�LQQHUKDOE�HLQHV�%HJUHQ�
]XQJVUDKPHQV�OLHJW��PXVV�GHU�$XVVFKQLWW�7\S�
PLW�$OOH�3XQNWH�GHILQLHUW�ZHUGHQ�

+HUYRUKHEXQJ�XQG�DQVFKOLH�HQG�$OOH�
3XQNWH�DXVZlKOHQ�

=XU�'HILQLWLRQ�GHV�$XVVFKQLWWV�HLQHQ�3XQNW�
LQQHUKDOE�GHV�%HJUHQ]XQJVUDKPHQV�PDU�
NLHUHQ��

(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ�

:LUG�7H[W�HLQJHIlUEW��GHU�QDKH�DQ�%LOGHUQ�OLHJW��
PXVV�GHU�$XVVFKQLWW�DOV�)UHLKDQG�$XVVFKQLWW�
GHILQLHUW�ZHUGHQ�

+HUYRUKHEXQJ�XQG�DQVFKOLH�HQG�)UHL�
KDQG�$XVVFKQLWW�DXVZlKOHQ�

=XU�'HILQLWLRQ�GHV�$XVVFKQLWWV�PHKUHUH�
3XQNWH��GLH�GHQ�7H[W�HLQVFKOLH�HQ��PDUNLH�
UHQ��)UHLKDQG�$XVVFKQLWW�VSHLFKHUQ�

(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ�
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6FKZHU�]X�GHILQLHUHQGH�$XVVFKQLWWH�HLQIlUEHQ

=XP�(LQIlUEHQ�HLQHV�$XVVFKQLWWV��GHU�VLFK�QXU�
VFKZHU�GHILQLHUHQ�OlVVW�RGHU�]X�NOHLQ�LVW��]XHUVW�
GDV�JHVDPWH�'RNXPHQW�PLW�GHU�)DUEH�I�U�GHQ�
EHWUHIIHQGHQ�$XVVFKQLWW�HLQIlUEHQ��GDQQ�DOOH�)Ol�
FKHQ�DX�HUKDOE�GHV�$XVVFKQLWWV�ZHL��RGHU�PLW�
HLQHU�DQGHUHQ�)DUEH�HLQIlUEHQ�

�

$OOJHPHLQHV�9HUIDKUHQ

=XP�(LQIlUEHQ�GHV�JHVDPWHQ�%HUHLFKV�PXVV�
GLHVHU�PLW�GHU�)XQNWLRQ�5HFKWHFN�GHILQLHUW�
ZHUGHQ��VR�GDVV�GHU�VFKZHU�]X�GHILQLHUHQGH�
$XVVFKQLWW�XPVFKORVVHQ�LVW��'DQQ�GHQ�JHVDPWHQ�
%HUHLFK�PLW�+HUYRUKHEXQJ�HLQIlUEHQ�

=XQlFKVW�+HUYRUKHEXQJ�XQG�
DQVFKOLH�HQG�5HFKWHFN�DXVZlKOHQ�

=XU�'HILQLWLRQ�GHV�$XVVFKQLWWV�]ZHL�GLDJR�
QDO�JHJHQ�EHU�OLHJHQGH�3XQNWH�PDUNLHUHQ��
VR�GDVV�GHU�VFKZHU�]X�GHILQLHUHQGH�$XV�
VFKQLWW�XPVFKORVVHQ�LVW�

(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ�

2KQH�GHQ�VFKZHU�]X�GHILQLHUHQGHQ�$XVVFKQLWW�]X�
EHU�KUHQ��$X�HQ�$XVVFKQLWW�YHUZHQGHQ��XP�QXU�
GLH�lX�HUHQ�$XVVFKQLWWH�ZHL��HLQ]XIlUEHQ��

(LQH�DQGHUH�(GLWLHU�1XPPHU�DXVZlKOHQ�

=XQlFKVW�+HUYRUKHEXQJ�XQG�DQVFKOLH�
�HQG�$X�HQ�$XVVFKQLWW�DXVZlKOHQ�

=XU�'HILQLWLRQ�GHV�$XVVFKQLWWV�HLQHQ�3XQNW�
LQ�GHU�8PJHEXQJ�GHV�VFKZHU�]X�GHILQLH�
UHQGHQ�$XVVFKQLWWV�PDUNLHUHQ�

(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ�
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9RUODJHQDXVVFKQLWW�YHUJU|�HUQ�XQG�]HQWULHUHQ

=XU�9HUJU|�HUXQJ�XQG�=HQWULHUXQJ�HLQHV�9RUOD�
JHQDXVVFKQLWWV�=HQWULHUW�I�U�GLH�.RSLHUSRVLWLRQ�
DXVZlKOHQ�XQG�GHQ�]X�NRSLHUHQGHQ�$XVVFKQLWW�
YHUJU|�HUQ��'LH�2SWLRQ�=HQWULHUW�ZLUG�DXI�GHU�
5HJLVWHUNDUWH�=XVDW]IXQNWLRQHQ�XQWHU�5DQGYHU�
VFKLHEXQJ�DXVJHZlKOW�

$OOJHPHLQHV�9HUIDKUHQ

*HZ�QVFKWHQ�$XVVFKQLWW�GXUFK�$XVZDKO�YRQ�
$X�HQ�O|VFKHQ�H[WUDKLHUHQ��GHQ�$XVVFKQLWW�PLW�
5HFKWHFN�GHILQLHUHQ�

=XQlFKVW�$X�HQ�O|VFKHQ�XQG�
DQVFKOLH�HQG�5HFKWHFN�DXVZlKOHQ�

=XU�'HILQLWLRQ�GHV�$XVVFKQLWWV�]ZHL�GLDJR�
QDO�JHJHQ�EHU�OLHJHQGH�3XQNWH�PDUNLHUHQ��
VR�GDVV�GHU�$XVVFKQLWW�XPVFKORVVHQ�LVW�

,P�%LOGVFKLUP�=XVDW]IXQNWLRQHQ�GLH�2SWLRQ�
5DQGYHUVFKLHEXQJ�DXVZlKOHQ��'DQQ�=HQWULHUW�
DOV�.RSLHUSRVLWLRQ�DXVZlKOHQ�

([WUDKLHUWHQ�$XVVFKQLWW�YHUJU|�HUQ��+LHU]X�LP�
%LOGVFKLUP�%DVLVNRSLHUHQ�GHQ�3UR]HQWZHUW�I�U�
9HUNOHLQHUQ�9HUJU|�HUQ�DXVZlKOHQ�

:,&+7,*� 'XUFK�.RPELQDWLRQ�GHU�)XQNWLRQHQ�
N|QQHQ�YHUVFKLHGHQH�%HDUEHLWXQJVHUJHEQLVVH�
HU]LHOW�ZHUGHQ�

([WUDKLHUWHQ�$XVVFKQLWW�NRSLHUHQ��'DEHL�HLQH�9RU�
ODJHQDUW�ZlKOHQ��GLH�I�U�GHQ�$XVVFKQLWW�JHHLJQHW�
LVW��%HLVSLHO��,P�%LOGVFKLUP�%LOGTXDOLWlW�GLH�2SWLRQ�
*UDILN�/DQGNDUWH�DOV�9RUODJHQDUW�DXVZlKOHQ�
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*HOHJHQWOLFK�N|QQHQ�XQHUZDUWHWH�(UJHEQLVVH�DXI�
WUHWHQ�

+,1:(,6� ,Q�GLHVHP�$EVFKQLWW�ZHUGHQ�3UREOHPH�
EHKDQGHOW��GLH�EHL�IDOVFKHU�9HUZHQGXQJ�GHU�)XQN�
WLRQ�+HUYRUKHEXQJ�DXIWUHWHQ�N|QQHQ�

1LFKW�DOOH�$XVVFKQLWWH�ZHUGHQ�HLQJHIlUEW

7HLOH�GHV�7H[WHV�RGHU�NOHLQH�$XVVFKQLWWH�ZHUGHQ�
HYHQWXHOO�DXFK�GDQQ�QLFKW�HLQJHIlUEW��ZHQQ�+HU�
YRUKHEXQJ�I�U�DOOH�%HUHLFKH�YHUZHQGHW�ZLUG��,Q�
GLHVHP�)DOO�NOHLQH�$XVVFKQLWWH�PLW�5HFKWHFN�GHIL�
QLHUHQ�XQG�HLQIlUEHQ��GDQQ�GLH�$XVVFKQLWWH�LQQHU�
KDOE�GHV�%HJUHQ]XQJVUDKPHQV�PLW�$OOH�3XQNWH�
HLQIlUEHQ��$OOH�7HLOH�ZHUGHQ�QXQ�HLQJHIlUEW�

3UREOHPXUVDFKH

:HQQ�GHU�$EVWDQG�]ZLVFKHQ�GHQ�8PUDQGXQJV�
OLQLHQ�HLQHV�$XVVFKQLWWV�����PP�RGHU�ZHQLJHU�
EHWUlJW��HUNHQQW�GDV�(GLWLHUIHOG�GLH�/LQLHQ�DOV�
�EHUODSSHQGH�/LQLHQ�XQG�QLFKW�DOV�8PUDQGXQJV�
OLQLHQ��'DKHU�ZLUG�GHU�$XVVFKQLWW�DXFK�EHL�$XV�
ZDKO�YRQ�$OOH�3XQNWH�QLFKW�HLQJHIlUEW�

$OOJHPHLQHV�9HUIDKUHQ

+HUYRUKHEXQJ�DXI�GHQ�$XVVFKQLWWHQ�YHUZHQGHQ��
GHUHQ�8PUDQGXQJVOLQLHQ�����PP�RGHU�VRJDU�ZHQL�
JHU�ZHLW�YRQHLQDQGHU�HQWIHUQW�VLQG�XQG�GLH�QLFKW�
HLQJHIlUEW�ZXUGHQ��=XQlFKVW�+HUYRUKHEXQJ�DXV�
ZlKOHQ��GDQQ�GHQ�$XVVFKQLWW�PLW�5HFKWHFN�GHIL�
QLHUHQ�

=XQlFKVW�+HUYRUKHEXQJ�XQG�DQVFKOLH�
�HQG�5HFKWHFN�DXVZlKOHQ�

=ZHL�GLDJRQDO�JHJHQ�EHU�OLHJHQGH�3XQNWH�
PDUNLHUHQ��VR�GDVV�GHU�7H[W�PLW�HLQHU�
%UHLWH�YRQ�����PP�RGHU�ZHQLJHU�HLQJH�
VFKORVVHQ�LVW��'HU�$XVVFKQLWW�LVW�QXQ�GHIL�
QLHUW��

(LQH�)DUEH�LQ�GHU�)DUESDOHWWH�DXVZlKOHQ�



%($5%(,781*67,336	)(+/(5%(+(%81* ��� +$1'%8&+�)h5�'$6�(',7,(5)(/'

�

�

�

�

�

�

'HQ�JHVDPWHQ�$XVVFKQLWW�PLW�GHU�JOHLFKHQ�)DUEH�
HLQIlUEHQ��%HL�HUQHXWHU�9HUZHQGXQJ�YRQ�+HUYRU�
KHEXQJ�IHKOHQ�QXQ�NHLQH�)DUEHQ�PHKU�DXI�GHU�
$XVJDEH��+HUYRUKHEXQJ�DXVZlKOHQ��GDQQ�HLQHQ�
3XQNW�LQQHUKDOE�GHV�PLW�%HJUHQ]XQJVUDKPHQV�PLW�
$OOH�3XQNWH�PDUNLHUHQ�

(LQH�DQGHUH�(GLWLHU�1XPPHU�DXVZlKOHQ�

=XQlFKVW�+HUYRUKHEXQJ�XQG�
DQVFKOLH�HQG�$OOH�3XQNWH�DXVZlKOHQ�

3XQNW�LQQHUKDOE�GHU�9RUODJH�PDUNLHUHQ��
XP�GHQ�$XVVFKQLWW�]X�GHILQLHUHQ��

'LH�LQ�6FKULWW���JHZlKOWH�)DUEH�LQ�GHU�
)DUESDOHWWH�DXVZlKOHQ�

1LFKW�GHILQLHUWH�$XVVFKQLWWH�
ZHUGHQ HLQJHIlUEW

2E�$XVVFKQLWWH��GLH�QLFKW�GHILQLHUW�ZXUGHQ��HLQJH�
IlUEW�ZHUGHQ��KlQJW�GDYRQ�DE��ZLH�HLQ�3XQNW�DXI�
GHU�9RUODJH�PDUNLHUW�RGHU�GHU�$XVVFKQLWW�GHILQLHUW�
ZLUG�

3UREOHP��'HU�JHVDPWH�$XVVFKQLWW�ZLUG�IDOVFK�HLQ�
JHIlUEW�

8UVDFKH��'LH�%HJUHQ]XQJVOLQLH�LVW�GXUFKEUR�
FKHQ�RGHU�]X�VFKPDO��

0D�QDKPH��/LQLH�GXUFK]LHKHQ�RGHU�YHUVWlU�
NHQ�
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3UREOHP��+HUYRUKHEXQJ�ZXUGH�I�U�HLQHQ�$XV�
VFKQLWW�LQQHUKDOE�GHV�%HJUHQ]XQJVUDKPHQV�DXV�
JHZlKOW��DEHU�QXU�7HLOH�GHV�7H[WHV�ZHUGHQ�
HLQJHIlUEW�

8UVDFKH��'HU�PDUNLHUWH�3XQNW�OLHJW�]X�QDKH�
DP�7H[W�RGHU�GLH�9RUODJH�ZXUGH�QLFKW�ULFKWLJ�
DXI�GHP�9RUODJHQJODV�SRVLWLRQLHUW��

0D�QDKPH�

0LW�GHP�(GLWLHUVWLIW�3XQNWH�LQ�OHHUHQ�
%HUHLFKHQ��GLH�QLFKW�LQ�GHU�1lKUH�YRQ�7H[W�
RGHU�%HJUHQ]XQJVOLQLHQ�OLHJHQ��PDUNLHUHQ�

9RUODJH�ULFKWLJ�DXI�GDV�9RUODJHQJODV�DXI�
OHJHQ�

3UREOHP��'HU�JHVDPWH�%HUHLFK�LQQHUKDOE�GHU�
%HJUHQ]XQJVOLQLHQ�ZXUGH�HLQJHIlUEW��HV�VROOWH�
DEHU�QXU�HLQ�7HLO�NRORULHUW�ZHUGHQ�

8UVDFKH��'D�GLH�/LQLHQ�GHV�lX�HUHQ�XQG�GHV�
LQQHUHQ�5HFKWHFNV�YHUEXQGHQ�VLQG��ZHUGHQ�
GLH�$XVVFKQLWWH�HUNDQQW��%HILQGHW�VLFK�GHU�7H[W�
VHKU�QDK�DP�lX�HUHQ�%HJUHQ]XQJVUDKPHQ��
ZLUG�HU�DOV�PLW�GHP�5DKPHQ�YHUEXQGHQ�DQJH�
VHKHQ��

0D�QDKPH��,QQHUHQ�%HUHLFK�PLW�$OOH�3XQNWH�
GHILQLHUHQ�
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;HUR[�&RUSRUDWLRQ
*OREDO�.QRZOHGJH�	�/DQJXDJH�6HUYLFHV
����3KLOOLSV�5RDG���%OGJ��������6
:HEVWHU��1HZ�<RUN�����������

hEHUVHW]XQJ�
7KH�'RFXPHQW�&RPSDQ\�;HUR[
*./6�(XURSHDQ�2SHUDWLRQV
%HVVHPHU�5RDG
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