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(UPLWWOXQJVHUJHEQLV�

.HLQ�+DQGOXQJVEHGDUI
5LVLNRPLQGHUXQJ HUIRUGHUOLFK� �VLHKH $XIVWHOOXQJ DXI�QDFKIROJHQGHU� 6HLWH�
$OOH�0D�QDKPHQ� �EHUSU�IW

1lFKVWH� (UPLWWOXQJ�



9HUVLRQ������6WDQG�����������

(UJHEQLV�EHUVLFKW�GHU�*HIlKUGXQJVEHXUWHLOXQJ

1U�
0HFKDQLVFKH�
*HIlKUGXQJ

%HGLHQXQJ�
SHU

5LVLNR�
PLQGHUXQJ
HUIRUGHUOLFK
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*HIlKUGXQJVEHXUWHLOXQJ� I�U�PHFKDQLVFKH�*HIlKUGXQJHQ�DQ�7KHUDSLHOLHJHQ
�JHPl����� $UEHLWVVFKXW]JHVHW]�

�� 0HFKDQLVFKH�*HIlKUGXQJHQDOOJHPHLQ

5LVLNRPLQGHUXQJ HUIRUGHUOLFK�

1U� )UDJH $QWZRUW :HLWHUHV�9RUJHKHQ
��� ,VW�GLH�7KHUDSLHOLHJH�VWDQGVLFKHU�DXIJHVWHOOW"

*HIlKUGXQJ� 8QJHZROOWHV�9HUIDKUHQ�RGHU�.LSSHQ�GHU�
7KHUDSLHOLHJH PLW�QDFKIROJHQGHU�9HUOHW]XQJ

-$ .HLQ�+DQGOXQJVEHGDUI
1(,1 5LVLNRPLQGHUXQJ�HUIRUGHUOLFK��]�%�

� 7KHUDSLHOLHJH�DXVULFKWHQ�
� 5ROOHQ�IHVWVWHOOHQ

1U� )UDJH $QWZRUW :HLWHUHV�9RUJHKHQ
��� 6LQG�DOOH�7HLOH�GHU�7KHUDSLHOLHJH� IHVW�DQJHEUDFKW�RGHU�± EHL�

YHUVWHOOEDUHQ�7HLOHQ�± VLFKHU�IL[LHUEDU"

*HIlKUGXQJ��4XHWVFKXQJHQ EHL�XQJHZROOWHP�9HUUXWVFKHQ�GHU�
YHUVWHOOEDUHQ�7HLOH��]�%��.RSIVW�W]H��$UPDXIODJHQ

-$ .HLQ�+DQGOXQJVEHGDUI
1(,1 5LVLNRPLQGHUXQJ�HUIRUGHUOLFK��]�%�

� 6LFKHUHV�)L[LHUHQ�GHU��YHUVWHOOEDUHQ� 7HLOH

1U� )UDJH $QWZRUW :HLWHUHV�9RUJHKHQ
��� ,VW�GDV�6WURPNDEHO�GHU�/LHJH�DXI�HLQH�:HLVH�YHUOHJW��GDVV NHLQH�

6WROSHUJHIDKU�EHVWHKW"

*HIlKUGXQJ� 6WROSHUQ XQG�6W�U]HQ

-$ .HLQ�+DQGOXQJVEHGDUI
1(,1 5LVLNRPLQGHUXQJ�HUIRUGHUOLFK��]�%�

� .DEHONDQDO�PLW�6WROSHUVFKXW]
� )X�ERGHQ�6WHFNGRVH
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�� 0HFKDQLVFKH�*HIlKUGXQJHQDQ�/LHJHQ�PLW�)X�EHGLHQXQJ

���� +XEPHFKDQLVPXV

*HIlKUGXQJ��4XHWVFKHQ YRQ�.|USHUWHLOHQ�GHV�$QZHQGHUV��HLQHV�3DWLHQWHQ�RGHU�HLQHU�GULWWHQ�3HUVRQ�LP�+XEPHFKDQLVPXV �GXUFK�
EHDEVLFKWLJWH�RGHU�XQEHDEVLFKWLJWH %HWlWLJXQJ�GHV�9HUVWHOOPHFKDQLVPXV��]�%��EHL�5HLQLJXQJVDUEHLWHQ�

%HZHUWXQJ�GHV�5LVLNRV��+RFK
5LVLNRPLQGHUXQJ HUIRUGHUOLFK

1U� )UDJH $QWZRUW :HLWHUHV�9RUJHKHQ
����D *LEW�HV�/LHJHQWHLOH��ZHOFKH�PLWKLOIH�HLQHV )X�EHGLHQJHUlWV GXUFK�

7LSSEHWULHE�HQHUJHWLVFK�YHUVWHOOW�ZHUGHQ�N|QQHQ��]�%��
+|KHQYHUVWHOOXQJ�"�

%HL�7LSSEHWULHE�ZHUGHQ GLH�/LHJHIOlFKH�RGHU�LKUH�7HLOH�QXU�
YHUIDKUHQ��VRODQJH�GLH�%HWlWLJXQJ�GHV�%HGLHQHOHPHQWV�DQKlOW��

-$ :HLWHU�PLW�)UDJH�����E
1(,1 .HLQ�+DQGOXQJVEHGDUI

����E .|QQHQ�GXUFK�GLH�9HUVWHOOXQJ�GHU�/LHJHQWHLOH� LP�
+XEPHFKDQLVPXV�4XHWVFK� RGHU�6FKHUVWHOOHQ�HQWVWHKHQ"

4XHWVFK� RGHU�6FKHUVWHOOHQ�HQWVWHKHQ��ZHQQ� VLFK�GHU�5DXP�
]ZLVFKHQ�]ZHL� EHZHJWHQ� 7HLOHQ�ZlKUHQG�GHU�9HUVWHOOXQJ�GHU�
7KHUDSLHOLHJH�VR�YHUHQJW��GDVV�*OLHGPD�HQ�GDULQ�JHIDQJHQ�XQG�
JHTXHWVFKW�ZHUGHQ�N|QQHQ�

-$ :HLWHU�PLW�)UDJH�����F
1(,1 .HLQ�+DQGOXQJVEHGDUI

����F 6LQG�GLH�4XHWVFK� XQG�6FKHUVWHOOHQ�GXUFK�GHQ�%HGLHQHU��GHQ�
3DWLHQWHQ�RGHU�GULWWH�3HUVRQHQ�ZlKUHQG�RGHU�DX�HUKDOE�GHU�
%HKDQGOXQJ�HUUHLFKEDU �]�%��PLW�GHQ�+lQGHQ�"

+LHUEHL�PXVV�DXFK�GLH�)HKODQZHQGXQJ� GHU�/LHJH�EHU�FNVLFKWLJW�
ZHUGHQ� �]�%��8QWHUNULHFKHQ�GHU�7KHUDSLHOLHJH�]X�
5HLQLJXQJV]ZHFNHQ���

-$ :HLWHU�PLW�)UDJH�����G
1(,1 .HLQ�+DQGOXQJVEHGDUI
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����G :LUG�GDV�5LVLNR�HLQHU�*HIlKUGXQJ�DQ�GHQ�4XHWVFK� XQG�
6FKHUVWHOOHQ�EHUHLWV�GXUFK�PLQGHVWHQV�HLQH 0D�QDKPH GHU�
IROJHQGHQ�0D�QDKPHQJUXSSHQ� UHGX]LHUW �VLHKH�$QKDQJ�$��

� 0D�QDKPHQ�DQ�GHU�%HGLHQHLQULFKWXQJ
� 0D�QDKPHQ�DP�$QWULHE
� 6HQVRULN

-$ .HLQ�+DQGOXQJVEHGDUI
1(,1 5LVLNRPLQGHUXQJ�HUIRUGHUOLFK�

'LH�5LVLNRPLQGHUXQJ�KDW�GXUFK�$EVFKLUPXQJ�GHU�
4XHWVFK� XQG�6FKHUVWHOOHQ�XQG�RGHU�PLQGHVWHQV�
HLQH�0D�QDKPH�GHU�IROJHQGHQ�0D�QDKPHQ�
JUXSSHQ�]X�HUIROJHQ��VLHKH�$QKDQJ�$���

� 0D�QDKPHQ�DQ�GHU�%HGLHQHLQULFKWXQJ
� 0D�QDKPHQ�DP�$QWULHE
� 6HQVRULN

%LV�]XP�$EVFKOXVV�GHU�HUIRUGHUOLFKHQ�0D�QDKPHQ�
GDUI�GLH�/LHJH�QXU�QRFK�HLQJHVFKUlQNW�XQG�XQWHU�
%HU�FNVLFKWLJXQJ�RUJDQLVDWRULVFKHU�0D�QDKPHQ�
QDFK�$QKDQJ�%�EHWULHEHQ�ZHUGHQ�
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���� =ZLVFKHQ�%HGLHQHOHPHQW�XQG�/LHJHQUDKPHQ

*HIlKUGXQJ��4XHWVFKHQ GHV�.QLHV�RGHU�2EHUVFKHQNHOV�GHV�$QZHQGHUV XQWHU�GHP�/LHJHQUDKPHQ��EHL�HLQHU�LP�6LW]HQ�GXUFKJHI�KUWHQ�
%HWlWLJXQJ�GHV�9HUVWHOOPHFKDQLVPXV�

%HZHUWXQJ�GHV�5LVLNRV��0LWWHO
5LVLNRPLQGHUXQJ HUIRUGHUOLFK

1U� )UDJH $QWZRUW :HLWHUHV�9RUJHKHQ
����D .DQQ�GLH�/LHJHIOlFKH�PLWKLOIH�HLQHV�)X�EHGLHQJHUlWV�GXUFK�

7LSSEHWULHE�HQHUJHWLVFK�K|KHQYHUVWHOOW�ZHUGHQ"�

%HL�7LSSEHWULHE�ZHUGHQ GLH�/LHJHIOlFKH�RGHU�LKUH�7HLOH�QXU�
YHUIDKUHQ��VRODQJH�GLH�%HWlWLJXQJ�GHV�%HGLHQHOHPHQWV�DQKlOW��

-$ :HLWHU�PLW�)UDJH�����E
1(,1 .HLQ�+DQGOXQJVEHGDUI

����E .DQQ�EHL�HLQHP�6LW]HQ�DQ�YRU�GHU�7KHUDSLHOLHJH�GXUFK�%HWlWLJHQ�
GHV�9HUVWHOOPHFKDQLVPXV GLH�/LHJHIOlFKH�ELV�DXI�GDV�.QLH�GHV�
$QZHQGHUV�KHUXQWHUJHIDKUHQ�ZHUGHQ"

-$ :HLWHU�PLW�)UDJH�����F
1(,1 .HLQ�+DQGOXQJVEHGDUI

����F :LUG�GDV�5LVLNR�HLQHU�*HIlKUGXQJ�DQ�GHQ�4XHWVFK� XQG�
6FKHUVWHOOHQ�EHUHLWV�GXUFK�PLQGHVWHQV�HLQH 0D�QDKPH GHU�
IROJHQGHQ�0D�QDKPHQJUXSSHQ� UHGX]LHUW �VLHKH�$QKDQJ�$��

� 0D�QDKPHQ�DQ�GHU�%HGLHQHLQULFKWXQJ
� 0D�QDKPHQ�DP�$QWULHE
� 6HQVRULN

-$ .HLQ�+DQGOXQJVEHGDUI
1(,1 5LVLNRPLQGHUXQJ�HUIRUGHUOLFK�

'LH�5LVLNRPLQGHUXQJ�KDW�GXUFK�$EVFKLUPXQJ�GHU�
4XHWVFK� XQG�6FKHUVWHOOHQ�XQG�RGHU�PLQGHVWHQV�
HLQH�0D�QDKPH�GHU�IROJHQGHQ�0D�QDKPHQJUXSSHQ�
]X�HUIROJHQ��VLHKH�$QKDQJ�$���

� 0D�QDKPHQ�DQ�GHU�%HGLHQHLQULFKWXQJ
� 0D�QDKPHQ�DP�$QWULHE
� 6HQVRULN

%LV�]XP�$EVFKOXVV�GHU�HUIRUGHUOLFKHQ�0D�QDKPHQ�
GDUI�GLH�/LHJH�QXU�QRFK�HLQJHVFKUlQNW�XQG�XQWHU�
%HU�FNVLFKWLJXQJ�RUJDQLVDWRULVFKHU�0D�QDKPHQ�
QDFK�$QKDQJ�%�EHWULHEHQ�ZHUGHQ�

��
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�� 0HFKDQLVFKH�*HIlKUGXQJHQDQ�/LHJHQ�PLW�+DQGEHGLHQXQJ

*HIlKUGXQJ��4XHWVFKHQ YRQ�.|USHUWHLOHQ�GHV�$QZHQGHUV��HLQHV�3DWLHQWHQ�RGHU�HLQHU�GULWWHQ�3HUVRQ�LP�+XEPHFKDQLVPXV RGHU�XQWHU�GHP�
/LHJHQUDKPHQ

%HZHUWXQJ�GHV�5LVLNRV��*HULQJ
5LVLNRPLQGHUXQJ HUIRUGHUOLFK

1U� )UDJH $QWZRUW :HLWHUHV�9RUJHKHQ
��D *LEW�HV�/LHJHQWHLOH��ZHOFKH�PLWKLOIH�HLQHV +DQGEHGLHQJHUlWV�GXUFK�

7LSSEHWULHE�HQHUJHWLVFK�YHUVWHOOW�ZHUGHQ�N|QQHQ"

%HL�7LSSEHWULHE�ZHUGHQ GLH�/LHJHIOlFKH�RGHU�LKUH�7HLOH�QXU�
YHUIDKUHQ��VRODQJH�GLH�%HWlWLJXQJ�GHV�%HGLHQHOHPHQWV�DQKlOW��

-$ :HLWHU�PLW�)UDJH���E
1(,1 .HLQ�+DQGOXQJVEHGDUI

��E .|QQHQ�GXUFK�GLH�9HUVWHOOXQJ�GHU�/LHJHQWHLOH�4XHWVFK� RGHU�
6FKHUVWHOOHQ�HQWVWHKHQ"

4XHWVFK� RGHU�6FKHUVWHOOHQ�HQWVWHKHQ��ZHQQ� VLFK�GHU�5DXP�
]ZLVFKHQ�]ZHL� EHZHJWHQ� 7HLOHQ�ZlKUHQG�GHU�9HUVWHOOXQJ�GHU�
7KHUDSLHOLHJH�VR�YHUHQJW��GDVV�*OLHGPD�HQ�GDULQ�JHIDQJHQ�XQG�
JHTXHWVFKW�ZHUGHQ�N|QQHQ�

-$ :HLWHU�PLW�)UDJH���F
1(,1 .HLQ�+DQGOXQJVEHGDUI

��F 6LQG�GLH�4XHWVFK� XQG�6FKHUVWHOOHQ�GXUFK�GHQ�%HGLHQHU��GHQ�
3DWLHQWHQ�RGHU�GULWWH�3HUVRQHQ�ZlKUHQG�RGHU�DX�HUKDOE�GHU�
%HKDQGOXQJ�HUUHLFKEDU��]�%��PLW�GHQ�+lQGHQ�"

+LHUEHL�PXVV�DXFK�GLH�)HKODQZHQGXQJ� GHU�/LHJH�EHU�FNVLFKWLJW�
ZHUGHQ� �]�%��8QWHUNULHFKHQ�GHU�7KHUDSLHOLHJH�]X�
5HLQLJXQJV]ZHFNHQ���

-$ :HLWHU�PLW�)UDJH���G
1(,1 .HLQ�+DQGOXQJVEHGDUI

��G :LUG�GDV�5LVLNR�HLQHU�*HIlKUGXQJ�DQ�GHQ�4XHWVFK� XQG�
6FKHUVWHOOHQ�EHUHLWV�GXUFK�PLQGHVWHQV�HLQH 0D�QDKPH GHU�
IROJHQGHQ�0D�QDKPHQJUXSSHQ� UHGX]LHUW �VLHKH�$QKDQJ�$��

� 0D�QDKPHQ�DP�$QWULHE
� 6HQVRULN

-$ .HLQ�+DQGOXQJVEHGDUI
1(,1 5LVLNRPLQGHUXQJ�HUIRUGHUOLFK�

'LH�5LVLNRPLQGHUXQJ�KDW�GXUFK�$EVFKLUPXQJ�GHU�
4XHWVFK� XQG�6FKHUVWHOOHQ�XQG�RGHU�PLQGHVWHQV�
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HLQH�0D�QDKPH�GHU�IROJHQGHQ�0D�QDKPHQJUXSSHQ�
]X�HUIROJHQ��VLHKH�$QKDQJ�$���

� 0D�QDKPHQ�DP�$QWULHE
� 6HQVRULN

$XIJUXQG�GHV�JHULQJHQ�5LVLNRV�GDUI�GLH�
7KHUDSLHOLHJH� LQ�EHJU�QGHWHQ�$XVQDKPHIlOOHQ�DXFK�
XQWHU�%HU�FNVLFKWLJXQJ�RUJDQLVDWRULVFKHU�
0D�QDKPHQ�QDFK�$QKDQJ�%�EHWULHEHQ�ZHUGHQ�
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�� 0HFKDQLVFKH�*HIlKUGXQJHQ�DQ�/LHJHQ�PLW�$XWRPDWLNIXQNWLRQ �+DQG�RGHU�)X�EHGLHQXQJ�

*HIlKUGXQJ��4XHWVFKHQ YRQ�.|USHUWHLOHQ�GHV�$QZHQGHUV��HLQHV�3DWLHQWHQ�RGHU�HLQHU�GULWWHQ�3HUVRQ�LP�+XEPHFKDQLVPXV�XQG�XQWHU�GHP�
/LHJHQUDKPHQ

%HZHUWXQJ�GHV�5LVLNRV��0LWWHO
5LVLNRPLQGHUXQJ HUIRUGHUOLFK

1U� )UDJH $QWZRUW :HLWHUHV�9RUJHKHQ
��D *LEW�HV�DQ�GHU�7KHUDSLHOLHJH�HLQH�9HUVWHOOIXQNWLRQ�� ZHOFKH�HLQ�

9HUIDKUHQ�GHU�7KHUDSLHOLHJH�QDFK�/RVODVVHQ�GHV�
%HGLHQHOHPHQWV��+DQG� RGHU�)X�EHGLHQHOHPHQW��]XOlVVW"

'LHV�NDQQ�HWZD�GHU�)DOO�VHLQ��ZHQQ� GLH�7KHUDSLHOLHJH��EHU�HLQH�
1RWIDOOVWHOOXQJ�YHUI�JW��GLH�]XP�(LQOHLWHQ�OHEHQVHUKDOWHQGHU�
0D�QDKPHQ�HLQ�DXWRPDWLVFKHV�9HUVWHOOHQ�HUIRUGHUOLFK�PDFKW�

-$ :HLWHU�PLW�)UDJH���E
1(,1 .HLQ�+DQGOXQJVEHGDUI

��E :LUG�GDV�5LVLNR�HLQHU�*HIlKUGXQJ�DQ�GHQ�4XHWVFK� XQG�
6FKHUVWHOOHQ�EHUHLWV�GXUFK�PLQGHVWHQV�HLQH 0D�QDKPH GHU�
IROJHQGHQ�0D�QDKPHQJUXSSHQ� UHGX]LHUW �VLHKH�$QKDQJ�$��

� 0D�QDKPHQ�DP�$QWULHE
� 6HQVRULN

-$ .HLQ�+DQGOXQJVEHGDUI
1(,1 5LVLNRPLQGHUXQJ�HUIRUGHUOLFK�

'LH�5LVLNRPLQGHUXQJ�KDW�GXUFK�$EVFKLUPXQJ�GHU�
4XHWVFK� XQG�6FKHUVWHOOHQ�XQG�RGHU�PLQGHVWHQV�HLQH�
0D�QDKPH�GHU�IROJHQGHQ�0D�QDKPHQJUXSSHQ� ]X�
HUIROJHQ �VLHKH�$QKDQJ�$���

� 0D�QDKPHQ�DP�$QWULHE
� 6HQVRULN

%LV�]XP�$EVFKOXVV�GHU�HUIRUGHUOLFKHQ�0D�QDKPHQ�GDUI�
GLH�/LHJH�QXU�QRFK�HLQJHVFKUlQNW�XQG�XQWHU�
%HU�FNVLFKWLJXQJ�RUJDQLVDWRULVFKHU�0D�QDKPHQ�QDFK�
$QKDQJ�%�EHWULHEHQ�ZHUGHQ�
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$QKDQJ�$��hEHUVLFKW�WHFKQLVFKHU�0D�QDKPHQ

0D�QDKPHQJUXSSH
7HFKQLVFKH�
0D�QDKPH
�%HLVSLHOH�

)XQNWLRQ
$EVFKQLWW

��� ��� � �

0D�QDKPHQ�DQ�GHU�
%HGLHQHLQULFKWXQJ

'UHLVWXILJHV
)X�EHGLHQHOHPHQW

)X�WDVWHU�RGHU�)X�VFKDOWOHLVWH��ZHOFKH QHEHQ�GHP�5XKH]XVWDQG
XQG�GHP�EHWlWLJWHQ�=XVWDQG�HLQH�]XVlW]OLFKH�3DQLNVWHOOXQJ�KDW��
'LHVH�OLHJW�KLQWHU�GHU��(LQ�� 6WHOOXQJ��GXUFKJHGU�FNW��XQG�VFKDOWHW�GLH�
%HZHJXQJ�DE RGHU�UHYHUVLHUW�VLH�

î î

)X�VFKDOWOHLVWH�
JHJHQOlXILJH
%HGLHQULFKWXQJ

(LQH�$XIZlUWVEHZHJXQJ�GHU�/LHJH�ZLUG�GXUFK�+HUXQWHUGU�FNHQ��HLQ�
$EVHQNHQ�GHU�/LHJH�GXUFK�$QKHEHQ�GHU�)X�VFKDOWOHLVWH�EHZLUNW��(V�
LVW�]X�SU�IHQ��RE�LP�3UD[LVEHWULHE�QHXH�*HIlKUGXQJHQ�HQWVWHKHQ��
HWZD�GXUFK (LQNOHPPHQ�GHV�'UHKNUHX]HV�GHV�7KHUDSHXWHQVWXKOV�
XQWHU�GHU�)X�OHLVWH XQG�HLQH�GDGXUFK�EHZLUNWH�XQEHDEVLFKWLJWH�
%HWlWLJXQJ��

'LH�8PNHKU�GHU�%HGLHQULFKWXQJ�GDUI�]XGHP�QLFKW�GXUFK�GHQ�
$QZHQGHU��HWZD�GXUFK�HLQIDFKHV�8PVWHFNHQ�GHV�$QVFKOXVVNDEHOV�
GHU�%HGLHQHLQKHLW��PLW�QXU�JHULQJHP�$XIZDQG�ZLHGHU�UHYHUVLHUW�
ZHUGHQ�N|QQHQ �PHFKDQLVFKHU�9HUSROXQJVVFKXW]��G�K��GHU�6WHFNHU�
NDQQ�QXU�DXI�HLQH�:HLVH�JHVWHFNW�ZHUGHQ��

�î� �î�

)X�VFKDOWOHLVWH�
KRUL]RQWDOH�
%HGLHQULFKWXQJ

$XI� XQG�$EZlUWVEHZHJXQJHQ GHU�/LHJH�ZHUGHQ GXUFK�VHLWOLFKHV�
%HZHJHQ�GHU�)X�VFKDOWOHLVWH�EHZLUNW��%HL�PDQFKHQ�0RGHOOHQ� LVW�
]XQlFKVW�HLQ $QKHEHQ GHU�)X�VFKDOWOHLVWH�QRWZHQGLJ�

�î� �î�

0D�QDKPHQ�DP�
$QWULHE

5HGX]LHUXQJ�GHU�
.ROOLVLRQVNUDIW

'LH�.ROOLVLRQVNUDIW�ZLUG�GXUFK�EHVRQGHUH�(LJHQVFKDIWHQ�GHV $QWULHEV�
DXI�HLQ�YHUWUHWEDUHV�0D��UHGX]LHUW��]�%��GXUFK�.UDIW� RGHU�
6WURP�EHUZDFKXQJ�GHV�$QWULHEV�EHLP�$EVHQNHQ�GHU�/LHJH���
*HJHEHQHQIDOOV� UHLFKW�GLHVH�0D�QDKPH�QXU�]XU�9HUKLQGHUXQJ
EHVRQGHUV�VFKZHUHU�9HUOHW]XQJHQ DXV�

î î î î
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6HQVRULN

6HQVRULN�
�NROOLVLRQVHUNHQQHQG�

(LQ�$XIIDKUHQ�GHV�/LHJHQUDKPHQV�RGHU�GHV�+XEPHFKDQLVPXV�DXI�
HLQ�+LQGHUQLV�ZLUG�HUNDQQW�XQG�GLH�%HZHJXQJHQ�GHU�/LHJH�
VWLOOJHVHW]W�XQG�JHJHEHQHQIDOOV� UHYHUVLHUW��]�%��6FKDOWOHLVWHQ RGHU
EHU�KUXQJVHPSILQGOLFKH�6HQVRULN�

î î î î

6HQVRULN�
�EHUHLFKV�EHUZDFKHQG�

'HU�UHOHYDQWH %HUHLFK�XQWHUKDOE�GHU�/LHJH�ZLUG�PLW�RSWLVFKHQ�
6HQVRUHQ��EHUZDFKW��'ULQJW�GHU�$QZHQGHU�PLW�VHLQHQ�*OLHGPD�HQ�LQ�
GHQ�%HUHLFK�HLQ��ZLUG�GHU�$QWULHE�DEJHVFKDOWHW��]�%��/LFKWVFKUDQNH�

î î î î

6SHUUIXQNWLRQ

6SHUUIXQNWLRQ�
�DXWRPDWLVFK�

%HGLHQJHUlW�PLW�]HLWDEKlQJLJHU�'HDNWLYLHUXQJ��(UIRUGHUW�]XU�
5HDNWLYLHUXQJ� L�G�5��HLQHQ�]ZHLWHQ�%HGLHQVFKULWW��HWZD�GXUFK�
'RSSHOW�%HWlWLJXQJ�GHV�%HGLHQWDVWHUV� 'LH�)XQNWLRQ�NDQQ�VLQQYROO�
VHLQ��XP�HLQ�XQEHDEVLFKWLJWHV�9HUIDKUHQ�GHU�/LHJH�]ZLVFKHQ ]ZHL
%HKDQGOXQJVVFKULWWHQ�]X�YHUKLQGHUQ�

6SHUUIXQNWLRQ�
�PDQXHOO�

$EVFKDOWHLQULFKWXQJ�PLW�PHFKDQLVFKHP�RGHU�PDJQHWLVFKHP�
6FKO�VVHO�LQ�GHU�=XOHLWXQJ� %HL�NRQVHTXHQWHU�$QZHQGXQJ�NDQQ�
PLWKLOIH�GHU�)XQNWLRQ�HLQ�9HUIDKUHQ�GHU�/LHJH�GXUFK�XQDXWRULVLHUWH�
3HUVRQHQ�DX�HUKDOE�GHU�3UD[LV]HLWHQ�YHUKLQGHUW�ZHUGHQ�

6SHUUIXQNWLRQ�
�RUWVDEKlQJLJ�

'HU�7KHUDSHXW�WUlJW�HLQHQ�&KLS�EHL�VLFK��GHU�EHL�$QQlKHUXQJ�PLW�GHU�
/LHJH�NRSSHOW��]�%���EHU�5),'���/lVVW�HLQH�%HWlWLJXQJ�GHU�
%HGLHQHOHPHQWH�QXU�]X��ZHQQ�VLFK�GHU�7KHUDSHXW�LQ�GHU�1lKH�
EHILQGHW��0LWKLOIH� GHU�)XQNWLRQ�NDQQ�HLQ�9HUIDKUHQ�GHU�/LHJH�GXUFK�
XQDXWRULVLHUWH�3HUVRQHQ�DX�HUKDOE�GHU�%HKDQGOXQJV]HLWHQ�]X�
YHUKLQGHUQ�

�]XOlVVLJ�DOV�ULVLNRPLQGHUQGH�0D�QDKPH�DXVVFKOLH�OLFK I�U�7KHUDSLHOLHJHQ��GLH�YRU�6HSWHPEHU����� LQ�9HUNHKU�JHEUDFKW�ZXUGHQ�



9HUVLRQ������6WDQG�����������

$QKDQJ�%��2UJDQLVDWRULVFKH�0D�QDKPHQ

%LV�]XP�$EVFKOXVV�HUIRUGHUOLFKHU�1DFKU�VWXQJV� RGHU�5HSDUDWXUPD�QDKPHQ�G�UIHQ�HQWVSUHFKHQGH�/LHJHQ�QXU�QRFK�HLQJHVFKUlQNW�EHWULHEHQ�
ZHUGHQ��(V�LVW�XQEHGLQJW�HUIRUGHUOLFK��XPJHKHQG�IROJHQGH�JHHLJQHWH�XQPLWWHOEDU�ZLUNVDPH�0D�QDKPHQ�]XP�6FKXW]�YRQ�3DWLHQWHQ��$QZHQGHUQ�
XQG�'ULWWHQ�]X�WUHIIHQ��ZLH�]��%���NXPXODWLY��QLFKW�DEVFKOLH�HQG��

� 6LFKHUVWHOOXQJ�GHV�DXVVFKOLH�OLFK�EHDXIVLFKWLJWHQ�$XIHQWKDOWV�YRQ�3DWLHQWHQ�RGHU�GHUHQ�$QJHK|ULJHQ�

� 8QWHUZHLVXQJ�DOOHU�$QZHQGHU�XQG�LQVEHVRQGHUH�'ULWWHU��ZLH�]�%��5HLQLJXQJVSHUVRQDO��GDV�JJI��DOOHLQ�QDFK�(QGH�GHU�gIIQXQJV]HLWHQ�LQ�PLW�
HQWVSUHFKHQGHQ�/LHJHQ�DXVJHVWDWWHWHQ�5lXPOLFKNHLWHQ�WlWLJ�LVW��XQWHU�+LQZHLV�DXI�GLH�=ZLVFKHQIlOOH�

� $QEULQJHQ�YRQ�GHXWOLFK�VLFKWEDUHQ�:DUQDXINOHEHUQ�KLQVLFKWOLFK�GHU�6FKHU� ��4XHWVFKJHIDKU�

� )HVWOHJXQJ�GHU�5HJHOXQJHQ�]XP�VLFKHUHQ�%HWUHLEHQ��]�%��GXUFK�HLQH�$UEHLWV��%HWULHEVDQZHLVXQJ�
� $XVVFKDOWHQ�GHV�*HUlWV�EHL�1LFKWJHEUDXFK�RGHU�7UHQQXQJ�YRP�6WURPQHW]��GHU�6FKDOW]XVWDQG�E]Z��GLH�7UHQQXQJ�PXVV�]ZHLIHOVIUHL�XQG�

VFKQHOO�HUNHQQEDU�VHLQ��]�%��EHOHXFKWHWHU�6FKDOWHU�EHL�EHVWHKHQGHU�9HUELQGXQJ�

� UHJHOPl�LJH�.RQWUROOH�GHU�(LQKDOWXQJ�GHU�6LFKHUKHLWVPD�QDKPHQ�

XQG�GLH�JHWURIIHQHQ�0D�QDKPHQ�]X�GRNXPHQWLHUHQ��(V�VLQG�LQ�MHGHP�)DOO�GLH�REHQ�JHQDQQWHQ XQPLWWHOEDU�ZLUNVDPHQ�0D�QDKPHQ�]X�EHDFKWHQ�

$QPHUNXQJ��'LH�KLHU�DXIJHOLVWHWHQ�0D�QDKPHQ�HQWVWDPPHQ�GHU�,QIRUPDWLRQ�GHU�2EHUVWHQ�/DQGHVEHK|UGHQ�XQG�GHV�%XQGHVLQVWLWXWV�I�U�
$U]QHLPLWWHO�XQG�0HGL]LQSURGXNWH��%I$U0��]X�6LFKHUKHLWVULVLNHQ�HOHNWULVFK�K|KHQYHUVWHOOEDUHU�8QWHUVXFKXQJV� XQG�%HKDQGOXQJVOLHJHQ�YRP�
'H]HPEHU������


