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/LHEH�/HVHULQ��OLHEHU�/HVHU�
LFK�IUHXH�PLFK��,KQHQ�KHXWH�GLH�HUVWH�$XVJDEH�GHV��IORZ�1HZVOHWWHUV�

SU�VHQWLHUHQ�]X�N®QQHQ��$XI�GLHVH�:HLVH�P®FKWHQ�ZLU�6LH�LQ�=XNXQIW�

UHJHOP�hLJ�³EHU�7UHQGV�LQ�6XSSO\�&KDLQ�0DQDJHPHQW��/RJLVWLN�XQG�

3ODQXQJVVRIWZDUH�LQIRUPLHUHQ��

1DFKGHP�GHU�*HVFK�IWVDXIEDX�GHU��IORZ�$*�HUIROJUHLFK�DEJHVFKORVVHQ�

ZXUGH��N®QQHQ�ZLU�XQVHUHQ�.XQGHQ�QXQ�HLQ�DEJHUXQGHWHV��KRFKZHUWL�

JHV�$QJHERWVVSHNWUXP�SU�VHQWLHUHQ��1HEHQ�IRNXVVLHUWHQ�%HUDWXQJV��

XQG�3ODQXQJVOHLVWXQJHQ�LP�6XSSO\�&KDLQ�0DQDJHPHQW�ELHWHW�GLH��IORZ�

$*�DE�VRIRUW�DXFK�HLQH�QHXDUWLJH�3ODQXQJVVRIWZDUH�]XU�*HVWDOWXQJ�YRQ�

ORJLVWLVFKHQ�1HW]ZHUNHQ�DQ��

,FK�P®FKWH�6LH�KHU]OLFK�HLQODGHQ��XQV�DXI�GHP�'HXWVFKHQ�/RJLVWLN�

NRQJUHh�LQ�GHU�Q�FKVWHQ�:RFKH����������2NWREHU�������]X�EHVXFKHQ��

'RUW�N®QQHQ�6LH�DXFK�XQVHUH�QHXH�6RIWZDUH��IORZ�YLVWD�NHQQHQOHUQHQ��

:LU�IUHXHQ�XQV�DXI�6LH���

,KU�'U��6WHIDQ�:ROII�

$XVJDEH�����

6HLWH��
(GLWRULDO

6HLWH����
1HW]ZHUNJHVWDOWXQJ�z
QHXH�6RIWZDUH�I³U�GLH�

6XSSO\�&KDLQ

6HLWH����
�IORZ�VWHOOW�QHXH

�6RIWZDUH�DXI�GHP�
%9/�.RQJUHh�YRU

6HLWH��
�IORZ�VW�UNW�0DQDJH�

PHQWNRPSHWHQ]



�IORZ�1HZVOHWWHU��6HLWH������$XVJDEH������

1DFK�GHU�WHLOZHLVH�HXSKRULVFKHQ�'LVNXVVLRQ�³EHU�6XSSO\�&KDLQ�0DQD�

JHPHQW�(QGH�GHU���HU�-DKUH�ZHUGHQ�KHXWH�LQ�LPPHU�PHKU�8QWHUQHK�

PHQ�HUVWH�³EHUJUHLIHQGH�.RQ]HSWH�5HDOLW�W���EHU�����GHU�GHXWVFKHQ�

8QWHUQHKPHQ�EHVFK�IWLJHQ�VLFK�PLW�GHU�*HVWDOWXQJ�YRQ�IXQNWLRQV��XQG�

XQWHUQHKPHQV³EHUJUHLIHQGHQ�.RQ]HSWHQ��'HU�6FKZHUSXQNW�OLHJW�KLHU�

EHL�DXI�GHP�HIIHNWLYHQ�XQG�HIIL]LHQWHQ�0DQDJHPHQW�GHU�EHVWHKHQGHQ�

NRPSOH[HQ�1HW]ZHUNH��

-HGRFK�ZHUGHQ�LQ�GHU�5HJHO�GLH�6WUXNWXUHQ�GHU�ORJLVWLVFKHQ�1HW]ZHUNH�

EHL�GLHVHQ��EHUOHJXQJHQ�YHUQDFKO�VVLJW��5HJHOP�hLJ�ZLUG�GLH�)UDJH�

QDFK�GHP�8PJDQJ�PLW�GHQ�H[LVWHQWHQ�1HW]ZHUNHQ�JHVWHOOW��'LH�YLHO�

JUXQGOHJHQGHUH�)UDJH��RE�GLHVH�MHGRFK�KHXWH��PLWWHO�XQG�ODQJIULVWLJ�GHQ�

8QWHUQHKPHQVHUIROJ�XQWHUVW³W]HQ��EOHLEW�XQEHDQWZRUWHW��'LH�³EHUJUHL�

IHQGH�*HVWDOWXQJ�XQG�3ODQXQJ�YRQ�ORJLVWLVFKHQ�1HW]ZHUNHQ�VFKHLWHUW�

RIW�DQ�GHU�.RPSOH[LW�W�GHU�3ODQXQJVDXIJDEH�XQG�GHQ�KLHUPLW�YHUEXQGH�

QHQ�]HLWOLFKHQ�XQG�PRQHW�UHQ�$XIZHQGXQJHQ���

'LH�'ULQJOLFKNHLW�GHU�1HW]ZHUNJHVWDOWXQJ�KLQJHJHQ�VWHLJW��*OREDOHU�

:HWWEHZHUE�HUIRUGHUW�ZHOWZHLWH�'LVWULEXWLRQ��3URGXNWLRQ�XQG�%HVFKDI�

IXQJ��'LHVH�1HW]ZHUNH�YHU�QGHUQ�VLFK�SHUPDQHQW��1HXH�0�UNWH�HQW�

VWHKHQ�XQG�DQGHUH�IDOOHQ�ZHJ��)XVLRQHQ�XQG�3DUWQHUVFKDIWHQ�YHU�QGHUQ�

GLH�6XSSO\�&KDLQ�6WUXNWXUHQ��1HXH�3URGXNWH�VWHOOHQ�$QIRUGHUXQJHQ�DQ�

GLH�8QWHUQHKPHQVORJLVWLN��8QWHUQHKPHQ�HQWZLFNHOQ�VLFK�YRQ�LQGLYLGX�

HOO�DJLHUHQGHQ�(LQKHLWHQ�]X�7HLOHQ�NRPSOH[HU�1HW]ZHUNH��(QWVFKHLGXQ�

JHQ�ZLUNHQ�DXI�GHQ�9HUEXQG�GHU�8QWHUQHKPHQ��

(LQLJH�%HLVSLHOH�LOOXVWULHUHQ�GLHVHQ�7UHQG������GHV�%HVFKDIIXQJVYROX�

PHQV�HXURS�LVFKHU�,QGXVWULHXQWHUQHKPHQ�ZHUGHQ�YRQ�DXhHUKDOE�GHU�

(8�EH]RJHQ��'LH�3URGXNWQHXHLQI³KUXQJHQ�LQ�GHU�$XWRPRELOLQGXVWULH�

ZHUGHQ�LP�-DKU������XP������JHJHQ³EHU�GHP�-DKU������JHVWLHJHQ�

VHLQ��'DV�1HW]ZHUN�HLQHV�GHXWVFKHQ�$XWRPRELOKHUVWHOOHUV�XPIDhW�VFKRQ�

KHXWH����3URGXNWLRQVVW�WWHQ�LQ����/�QGHUQ��(V�GLHQW�GHU�3URGXNWLRQ�YRQ�

���XQWHUVFKLHGOLFKHQ�0RGHOOHQ������GHU�8QWHUQHKPHQ�LQ�GHU�7ULDGH�

KDEHQ�HLQHQ�*URhWHLO�LKUHU�/RJLVWLN�IUHPGYHUJHEHQ�XQG�GLH�7HQGHQ]�]XU�

9HUJDEH�JDQ]HU�:HUWVFK®SIXQJVV\VWHPH�VWHLJW���

1HW]ZHUNJHVWDOWXQJ�z�QHXH�6RIWZDUH�
ZHUN]HXJH�I³U�GLH�6XSSO\�&KDLQ 



�IORZ�1HZVOHWWHU��6HLWH������$XVJDEH������

/RJLVWLVFKH�1HW]ZHUNH�G\QDPLVFKHU�8QWHUQHKPHQ�YHU�QGHUQ�VLFK�SHU�

PDQHQW��'LHVH�(QWZLFNOXQJ�LVW�QLFKW�DXVUHLFKHQG�JHVWHXHUW��.RVWHQ�XQG�

/HLVWXQJVI�KLJNHLW�VLQG�RIW�QLFKW�WUDQVSDUHQW��

7UDGLWLRQHOOH�3ODQXQJVPHWKRGHQ�GHU�/RJLVWLN�VLQG�LQ]ZLVFKHQ�]X�UHDOL�

W�WVIHUQ�XQG�]X�ODQJVDP��'LH�.RPSOH[LW�W�I³KUW�VR�]X�³EHUK®KWHQ�/RJLV�

WLNNRVWHQ��7UHQGV�N®QQHQ�QLFKW�HUNDQQW�ZHUGHQ��/RJLVWLNSODQXQJ�LQ�DXV�

UHLFKHQGHU�4XDOLW�W�GDXHUW�]X�ODQJH�XQG�EHQ®WLJW�]X�YLHOH�5HVVRXUFHQ��

+HXWH�EHVLW]W�GLH�3ODQXQJ�ORJLVWLVFKHU�3UR]HVVH�XQG�6WUXNWXUHQ�3URMHNW�

FKDUDNWHU��'DV�(UJHEQLV�HLQHV�VROFKHQ�3URMHNWHV�LVW�GLH�HLQPDOLJH�2SWL�

PLHUXQJ�HLQHU�0RPHQWDXIQDKPH��'LH�8PVHW]XQJ�GHU�3ODQXQJVHUJHE�

QLVVH�EHQ®WLJW�RIW�YLHOH�0RQDWH�RGHU�-DKUH��'LH�$XVZLUNXQJHQ�DXhHU�

KDOE�HLQHV�HQJ�XPULVVHQHQ�3ODQXQJVSURMHNWHV�ZHUGHQ�QLFKW�EHU³FNVLFK�

WLJW��

8QWHUVFKLHGOLFKH�%HUHLFKH�LQ�8QWHUQHKPHQ�SODQHQ�PLW�XQWHUVFKLHGOL�

FKHQ�$QQDKPHQ��'LH�$EELOGXQJ�YRQ�6]HQDULHQ�GHU�8QWHUQHKPHQVHQW�

ZLFNOXQJ�DXI�GLH�/RJLVWLN�JHOLQJW�QLFKW��6R�ZLUG�GLH�*HVWDOWXQJ�DXVUHL�

FKHQG�IOH[LEOHU�3UR]HVVH�XQG�6WUXNWXUHQ�VFKZHU��

'LH�%HGHXWXQJ�GHU�/RJLVWLN�LVW�JHVWLHJHQ��GLH�/RJLVWLNSODQXQJ�ZLUG�LQ�

]XV�W]OLFKH�3UR]HVVH�HLQJHEXQGHQ��'DI³U�PXh�GLH�$XVVDJHI�KLJNHLW�GHU�

/RJLVWLN�EHVVHU�ZHUGHQ�XQG�GHU�$XIZDQG�I³U�GLH�3ODQXQJ�VWHLJW��(LQH�

NRQWLQXLHUOLFKH�3ODQXQJ�GHU�3UR]HVVH�XQG�6WUXNWXUHQ�LVW�JHIRUGHUW��'LH�

LQWHJULHUWH�3ODQXQJ�YRQ�1HW]ZHUNHQ�XQG�(LQ]HOEHUHLFKHQ�OHJW�3RWHQWLDOH�

IUHL��

�

�$XV]XJ�DXV�HLQHP�JOHLFKQDPLJHQ�$UWLNHO��YHU®IIHQWOLFKW�LQ�GHU�6RQGHU�

EHLODJH�GHU�7DJHV]HLWXQJ���'LH�:HOW��]XP�����'HXWVFKHQ�/RJLVWLN�

NRQJUHh��



�IORZ�1HZVOHWWHU��6HLWH������$XVJDEH������

$XV�GHU�%HUDWXQJVHUIDKUXQJ�]HLJW�VLFK��GDh�GLH�*HVWDOWXQJ�XQG�$QSDV�

VXQJ�YRQ�/RJLVWLN�6WUDWHJLHQ�LQ�]ZHL�ZHVHQWOLFKHQ�6FKULWWHQ�YHUO�XIW��

=XP�HLQHQ�P³VVHQ�GLH�VWUDWHJLVFKHQ�9RUJDEHQ�I³U�GLH�/RJLVWLN�HUPLWWHOW�

XQG�LQ�HLQHU�JDQ]KHLWOLFKHQ�6LFKWZHLVH�DXI�GLH�%HGDUIH�GHV�JHVDPWHQ�

8QWHUQHKPHQV�DEJHVWLPPW�ZHUGHQ��=XP�DQGHUHQ�PXh�GDV�ORJLVWLVFKH�

1HW]ZHUN�GLH�RSWLPDOH�8PVHW]XQJ�GHU�/RJLVWLN�6WUDWHJLH�HUP®JOLFKHQ��

'D]X�LVW�HLQH�XPIDQJUHLFKH�1HW]ZHUNSODQXQJ�DXI�XQWHUVFKLHGOLFKHQ�

*UDQXODULW�WVHEHQHQ�QRWZHQGLJ��GLH�.XQGHQEHGDUIH�XQG�/RJLVWLN�

6WUDWHJLHQ�EHU³FNVLFKWLJW��

+LHU�VHW]W�GLH��IORZ�$*�DQ��'XUFK�GHQ�(LQVDW]�XQVHUHU�3ODQXQJVVRIW�

ZDUH��IORZ�YLVWD�N®QQHQ�=HLW��XQG�5HVVRXUFHQEHGDUI�GHU�ORJLVWLVFKHQ�

1HW]ZHUNSODQXQJ�EHL�VWHLJHQGHU�3ODQXQJVTXDOLW�W�GHXWOLFK�UHGX]LHUW�

ZHUGHQ��8QVHUH�.XQGHQ�N®QQHQ�GLH�6RIWZDUH�VHOEVW�QXW]HQ�RGHU�EH�

]LHKHQ�GLH�(UJHEQLVVH�VRIWZDUHJHVW³W]WHU�ORJLVWLVFKHU�3ODQXQJ�EHL�

�IORZ��8QVHUH�%HUDWHU�XQWHUVW³W]HQ�GHQ�.XQGHQ�EHL�GHU�(QWZLFNOXQJ�

YRQ�/RJLVWLN�6WUDWHJLHQ�XQG�GHU�,PSOHPHQWLHUXQJ�YRQ��IORZ�YLVWD��

'DV�3URGXNW�NRPELQLHUW�PRGHUQH�WHLODXWRPDWLVLHUWH�0RGHOOLHUXQJVWHFK�

QLNHQ�VRZLH�IRUWVFKULWWOLFKH�2SWLPLHUXQJVDOJRULWKPHQ�XQG�+HXULVWLNHQ�

PLW�GHP�ORJLVWLVFKHQ�3ODQXQJV�.QRZ�KRZ�GHU�%HUDWXQJ��(LQH�LQQRYDWL�

YH��VHOEVWHUVWHOOWH�6RIWZDUHDUFKLWHNWXU�HUP®JOLFKW�VRZRKO�GHQ�(LQVDW]�DOV�

VWDQG�DORQH�3ODQXQJVWRRO�DOV�DXFK�GLH�,QWHJUDWLRQ�GHU�$SSOLNDWLRQ�LQ�GLH�

EHVWHKHQGH�6RIWZDUHODQGVFKDIW�GHV�.XQGHQ��'LHV�LVW�LQVEHVRQGHUH�I³U�

GLH�HLQIDFKH��EHUQDKPH�YRUKDQGHQHU�'DWHQ�ZLH�$UWLNHO���.XQGHQ��XQG�

$EVDW]LQIRUPDWLRQHQ�DOV�3ODQXQJVJUXQGODJH�QRWZHQGLJ��6R�O�hW�VLFK�

/RJLVWLN�NRQWLQXLHUOLFK�JHVWDOWHQ��

:HQQ�GLH�1HW]ZHUNHEHQH�LP�)RNXV�GHU�%HWUDFKWXQJ�OLHJW��VLQG�JUREH�

ORJLVWLVFKH�6WUXNWXUHQ�LQ�YLHOHQ�%UDQFKHQ��KQOLFK��'LH�4XDOLW�W�GHU�3OD�

QXQJ�K�QJW�DEHU�GDYRQ�DE��GDh�GLH�VSH]LILVFKHQ�3UR]HVVH�MHGHU�%UDQFKH�

LP�'HWDLO�JHQDX�PRGHOOLHUW�XQG�JHSODQW�ZHUGHQ�N®QQHQ��$XhHUGHP�VLQG�

DXFK�GLH�=LHOH�GHU�1HW]ZHUNRSWLPLHUXQJ�XQWHUVFKLHGOLFK�z�EHLVSLHOVZHL�

VH�XQWHUVFKHLGHQ�VLFK�'LVWULEXWLRQVQHW]ZHUNH�HUKHEOLFK�YRQ�1HW]ZHU�

NHQ�I³U�GLH�(UVDW]WHLOOLHIHUXQJ���IORZ�YLVWD�ELHWHW�I³U�MHGH�XQVHUHU�=LHOLQ�

�IORZ�VWHOOW�QHXH�6RIWZDUH�DXI�GHP�
%9/�.RQJUHh�YRU 



�IORZ�1HZVOHWWHU��6HLWH������$XVJDEH������

GXVWULHQ�VSH]LILVFKH�0RGHOOLHUXQJV��XQG�3ODQXQJVIXQNWLRQHQ�XP�GLHVHQ�

8QWHUVFKLHGHQ�JHUHFKW�]X�ZHUGHQ��

'LH�'DWHQEHGDUIH�GHU�/RJLVWLNSODQXQJ�N®QQHQ�QLFKW�YROOVW�QGLJ�GXUFK�

'DWHQ�GHV�.XQGHQXQWHUQHKPHQV�DEJHGHFNW�ZHUGHQ��'DKHU�ZLUG�GLH�

3ODQXQJVVRIWZDUH�GXUFK�HLQHQ�YRQ��IORZ�UHFKHUFKLHUWHQ�/RJLVWLN�

&RQWHQW�HUJ�Q]W��GHU�DXFK�,QGXVWULHVSH]LILND�EHU³FNVLFKWLJW��,QIRUPDWLR�

QHQ�³EHU�ORJLVWLVFKH�6WDQGDUGSUR]HVVH��.RVWHQEHQFKPDUNV��/RJLVWLN�

7HFKQRORJLHQ�XQG�ZHLWHUH�SODQXQJVUHOHYDQWH�,QKDOWH�VLQG�%HVWDQGWHLO�

GHV�&RQWHQW��'XUFK�GHQ�&RQWHQWHLQVDW]�UHGX]LHUW�VLFK�GHU�$XIZDQG�GHV�

.XQGHQ�I³U�GLH�'DWHQJHZLQQXQJ�XP�HWZD������'HU�EHLP�(LQVDW]�GHU�

6RIWZDUH�HU]LHOEDUH�:HWWEHZHUEVYRUWHLO�NDQQ�GXUFK�GLH�9HUNQ³SIXQJ�

PLW�&RQWHQW�GDKHU�GHXWOLFK�HUK®KW�ZHUGHQ��

�IORZ�YLVWD�ZLUG�DXI�GHP�'HXWVFKHQ�/RJLVWLNNRQJUHh�YRP�����ELV�

����2NWREHU�LQ�%HUOLQ�HUVWPDOLJ�GHU��IIHQWOLFKNHLW�SU�VHQWLHUW��$XI�XQVH�

UHP�0HVVHVWDQG�LP�+RWHO�,QWHUFRQWLQHQWDO��GLUHNW�JHJHQ³EHU�GHP�

&KHFN�LQ��VWHKHQ�ZLU�,KQHQ�JHUQ�PLW�HLQHU�3URGXNWYRUI³KUXQJ�XQG�GH�

WDLOOLHUWHQ�,QIRUPDWLRQHQ�]XU�9HUI³JXQJ��



�IORZ�1HZVOHWWHU��6HLWH������$XVJDEH������

0LW�GHU�%HUXIXQJ�YRQ�+DQV�3HWHU�/HQG]LRQ�LQ�GHQ�$XIVLFKWVUDW�LVW�HV�GHU�

�IORZ�$*�JHOXQJHQ��HLQHQ�GHU�NRPSHWHQWHVWHQ�GHXWVFKHQ�+DQGHOVOR�

JLVWLNHU�]X�JHZLQQHQ��

=XGHP�ZLUG�GHU�NRQWLQXLHUOLFK�SRVLWLYHQ�(QWZLFNOXQJ�GHV�8QWHUQHK�

PHQV�PLW�GHU�(UZHLWHUXQJ�GHV�9RUVWDQGHV�XP�.DL�$OWKRII�DOV�&22�XQG�

%HQHGLNW�'LHWULFK�DOV�&72�5HFKQXQJ�JHWUDJHQ��

,Q�LKUHU�+DXSWYHUVDPPOXQJ�YRP�����-XOL������KDW�GLH�%HUOLQHU��IORZ�$*�

+DQV�3HWHU�/HQG]LRQ�]XP�QHXHQ�$XIVLFKWVUDWVPLWJOLHG�JHZ�KOW���

+DQV�3HWHU�/HQG]LRQ�ZDU�YRQ������ELV������0LWJOLHG�GHV�9RUVWDQGHV�

GHU�.DXIKRI�:DUHQKDXV�$*�LQ�.®OQ��YHUDQWZRUWOLFK�I³U�GLH�5HVVRUWV�2U�

JDQLVDWLRQ��/RJLVWLN��,QIRUPDWLN�XQG�5HFKQXQJVZHVHQ��'HU�JHOHUQWH�

*URh��XQG�$XhHQKDQGHOVNDXIPDQQ�VWLHJ�LP�-DKU������EHL�GHU�.DUVWDGW�

$*�LQ�(VVHQ�HLQ�XQG�³EHUQDKP�]DKOUHLFKH�)³KUXQJVSRVLWLRQHQ��(U�ZDU�

*HVFK�IWVI³KUHU�LQ�YHUVFKLHGHQHQ�:DUHQK�XVHUQ�XQG�I³KUWH�VS�WHU�DOV�

'LUHNWRU�GLH�+DXSWDEWHLOXQJHQ�2UJDQLVDWLRQ��,QIRUPDWLN��/RJLVWLN��5HYL�

VLRQ�XQG�7UDQVSRUWZHVHQ��

9RP�$XIVLFKWVUDW�ZXUGHQ�.DL�$OWKRII�DOV�&22�XQG�%HQHGLNW�'LHWULFK�DOV�

&72�]X�0LWJOLHGHUQ�GHV�9RUVWDQGHV�GHU�*HVHOOVFKDIW�EHVWHOOW��.DL�

$OWKRII�YHUDQWZRUWHW�GLH�*HVFK�IWVEHUHLFKH�&RQVXOWLQJ��&RQWHQW��%XVL�

QHVV�'HYHORSPHQW�XQG�0DUNHWLQJ��%HQHGLNW�'LHWULFK�I³KUW�GHQ�*H�

VFK�IWVEHUHLFK�6RIWZDUH�'HYHORSPHQW��%HLGH�]�KOHQ�]X�GHQ�*U³QGHUQ�

GHU��IORZ�$*��'HU�ELVKHU�DOOHLQLJH�9RUVWDQG�'U��6WHIDQ�:ROII�ZXUGH�

]XP�9RUVLW]HQGHQ�GHV�9RUVWDQGHV��&(2��HUQDQQW��

�IORZ�VW�UNW�0DQDJHPHQWNRPSHWHQ] 


