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���� 7KHPHQIHOG�)RUVFKXQJ�XQG�0RQLWRULQJ�

'LH� (UIRUVFKXQJ� YRQ� 0HQVFK�8PZHOW�%H]LHKXQJHQ� LVW GHU� XUVSU�QJOLFKH� .HUQ� GHV� 3UR�
JUDPPV�Ä'HU�0HQVFK�XQG�GLH�%LRVSKlUH³� %LV�KHXWH�VSLHOHQ�)RUVFKXQJ�XQG�8PZHOWEHREDFK�
WXQJ�HLQH�ZLFKWLJH�5ROOH�LQ�81(6&2�%LRVSKlUHQUHVHUYDWHQ��$XI�GHP�:HJ�]XU�1DFKKDOWLJNHLW�
VROOHQ� )UDJHQ� ]XU� |NRORJLVFK�� ZLUWVFKDIWOLFK� XQG� VR]LDO� YHUWUlJOLFKHQ� 1XW]XQJ� EHDQWZRUWHW�
VRZLH�QHXH�$QVlW]H�XQG�0HWKRGHQ�HUSUREW�ZHUGHQ��%)1 �������II���

)RUVFKXQJ ± GLH�ZLVVHQVFKDIWOLFKH�8QWHUVXFKXQJ�NRQNUHWHU�)UDJHVWHOOXQJHQ�± XQG�0RQLWR�
ULQJ�± GLH�V\VWHPDWLVFKH�XQG�ZLHGHUKROWH�(UIDVVXQJ�YRQ�9HUlQGHUXQJHQ ± VLQG�GDKHU�ZLFKWL�
JH�3IOLFKWDXIJDEHQ�GHU�9HUZDOWXQJVVWHOOHQ�DOOHU�81(6&2�%LRVSKlUHQUHVHUYDWH��

)RUVFKXQJ� XQG� 0RQLWRULQJ� LQ� 81(6&2�%LRVSKlUHQUHVHUYDWHQ� VWHOOW� VRPLW� KDXSWVlFKOLFK�
+LQWHUJU�QGH�� =XVDPPHQKlQJH� XQG� 'DWHQJUXQGODJHQ� ]XU� 9HUI�JXQJ�� GLH� DOV� (QWVFKHL�
GXQJVKLOIHQ� I�U� HLQH� QDFKKDOWLJH� (QWZLFNOXQJ� LQ� GHU� 5HJLRQ� GLHQHQ� VROOHQ�� )RUVFKXQJ� VROO�
DQJHZDQGW��]LHO� XQG�XPVHW]XQJVRULHQWLHUW�VRZLH�LQWHUGLV]LSOLQlU VHLQ��%)1 ������
��I�� %$<6708* �����������

$OOHUGLQJV�KDWWH� LQ�GHQ� OHW]WHQ� -DKUHQ�5HJLRQDOIRUVFKXQJ�NHLQH�EHVRQGHUH�5HOHYDQ]� LQ�GHU�
XQLYHUVLWlUHQ�)RUVFKXQJVODQGVFKDIW XQG�LVW�GDGXUFK�JHUDGH�I�U� LQQRYDWLYH�)RUVFKHU�DP�%H�
JLQQ� LKUHU�.DUULHUH�ZHQLJ� DWWUDNWLY�� 'LH� DNWXHOOH +RFKVFKXOIRUVFKXQJVODQGVFKDIW DJLHUW VR�
ZRKO�VWUXNWXUHOO XQG�VXFKW JOREDO�XQG�WKHPDWLVFK�QDFK�1HXHP��VWDWW�EHNDQQWH�3KlQRPHQH�DQ�
UHJLRQDOHQ� %HLVSLHOHQ� ]X� XQWHUVXFKHQ�� ,P� +LQEOLFN� DXI� GLH :HWWEHZHUEVVLWXDWLRQ� XP� GDV�
(LQZHUEHQ�YRQ�'ULWWPLWWHOQ�HUZHLVW�VLFK�)RUVFKXQJ�LQ�GHU�5K|Q�VRPLW�RIW�DOV�ZHQLJ�LQWHUHV�
VDQW�� (LQ� )RUVFKXQJVSURJUDPP�� GDV� VSH]LHOO� )RUVFKXQJ� LQ� 81(6&2�
%LRVSKlUHQUHVHUYDWHQ�XQWHUVW�W]W��H[LVWLHUW�QLFKW��

0RQLWRULQJYRUKDEHQ� ELHWHQ� ZLFKWLJH� *UXQGODJHQGDWHQ�� GHUHQ� (UKHEXQJ� PLW� KRKHP� ]HLWOL�
FKHP�XQG�ILQDQ]LHOOHP�$XIZDQG�YHUEXQGHQ�LVW��0RQLWRULQJ�DOOHLQ�ELHWHW�QRFK�NHLQH�$QWZRUW�
DXI� )RUVFKXQJVIUDJHQ�� GLH� HUKREHQHQ�'DWHQ�P�VVHQ� DXIJHDUEHLWHW�� VRUJVDP� DQDO\VLHUW� XQG�
GHU� )DFK|IIHQWOLFKNHLW� GXUFK� 3XEOLNDWLRQ� LQ� JHHLJQHWHQ� =HLWVFKULIWHQ� ]XJlQJOLFK� JHPDFKW�
ZHUGHQ��ZDV�LP�KHXWLJHQ�:LVVHQVFKDIWVEHWULHE�PLW�$UEHLWV]HLW�XQG�.RVWHQ�YHUEXQGHQ�LVW��

(LQ� :HJ�� GLH� .OXIW� ]ZLVFKHQ� GHU� )RUVFKXQJ� LQ� 81(6&2�%LRVSKlUHQUHVHUYDWHQ�
XQG�GHU +RFKVFKXOIRUVFKXQJVODQGVFKDIW�]X��EHUZLQGHQ��PXVV�DXFK� LP�81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q�JHIXQGHQ�ZHUGHQ�� LQGHP�YHUVXFKW�ZLUG��GLH�%HG�UIQLVVH�GHU�8QL�
YHUVLWlWHQ�XQG�+RFKVFKXOHQ�JH]LHOWHU�]X�WUHIIHQ��HLJHQH�([SHUWLVH�DQ]XELHWHQ�XQG�GDGXUFK�DOV�
)RUVFKXQJVSDUWQHU�EHL�QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�$XVVFKUHLEXQJHQ�LQWHUHVVDQW�]X�ZHU�
GHQ��'LHV�NDQQ�YRU�DOOHP�I�U�)RUVFKXQJVIUDJHQ�]XWUHIIHQ��GHUHQ�'DWHQ�DXI�/DQJ]HLWHUIDVVXQ�
JHQ�EHUXKHQ��GD�*UR�VFKXW]JHELHWH�KLHU�QLFKW�DQ�GLH�LQ�GHU�+RFKVFKXOODQGVFKDIW�W\SLVFKHQ���
��MlKULJHQ�)|UGHUSHULRGHQ�JHEXQGHQ�VHLQ�P�VVHQ�

������ 6WUXNWXUHQ�XQG�=XVDPPHQDUEHLW

,P�%HUHLFK�)RUVFKXQJ�VWHOOHQ�GLH�GUHL�9HUZDOWXQJVVWHOOHQ�GHV�81(6&2�%LRVSKlUHQ�
UHVHUYDWV�5K|Q ELVKHU� KDXSWVlFKOLFK� GLH�5DKPHQEHGLQJXQJHQ� EHUHLW�� 6LH� VLQG� ]XVWlQGLJ�
I�U� GLH� (UPLWWOXQJ� GHV� )RUVFKXQJVEHGDUIV�� I�U� GLH� 9HUPLWWOXQJ� YRQ� )RUVFKXQJVDNWLYLWlWHQ��
I�U�GLH�.RRUGLQDWLRQ�GHU�I�U�GDV�81(6&2�%LRVSKlUHQUHVHUYDW�UHOHYDQWHQ�)RUVFKXQJ�'ULWWHU�
XQG�I�U�GLH�%HWUHXXQJ�YRQ�)RUVFKXQJVQHKPHUQ�± RUJDQLVDWRULVFK�XQG�LQKDOWOLFK�± VRZLH�I�U�
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GLH�'RNXPHQWDWLRQ��=XVDPPHQI�KUXQJ��%HZHUWXQJ�XQG�3UlVHQWDWLRQ�YRQ�)RUVFKXQJV� XQG�
0RQLWRULQJHUJHEQLVVHQ��

)DOOZHLVH� EHDXIWUDJHQ� GLH� 9HUZDOWXQJVVWHOOHQ� LP� 5DKPHQ� LKUHV� MlKUOLFKHQ� %XGJHWV� GLUHNW�
)RUVFKXQJVQHKPHU� I�U� ZLVVHQVFKDIWOLFKH� $UEHLWHQ�� $XIJUXQG� GHU� SHUVRQHOOHQ� 6LWXDWLRQ�
VRZLH�GHV�HLQJHVFKUlQNWHQ�%XGJHWUDKPHQV�EHVFKUlQNHQ�VLFK�HLJHQH�)RUVFKXQJV� XQG�0RQL�
WRULQJDNWLYLWlWHQ�ELVKHU�DXI�ZHQLJH�3URMHNWH���EHUZLHJHQG�DXI�/DQJ]HLWHUIDVVXQJHQ�

'LH�%D\HULVFKH�XQG�7K�ULQJHU 9HUZDOWXQJVVWHOOH�VLQG�]XGHP�EHL�)RUVFKXQJVSURJUDPPHQ��]�
%��GHV�%XQGHV�RGHU�GHU�(8��DXIJUXQG�LKUHU� LQVWLWXWLRQHOOHQ�6LWXDWLRQ�DOV�VWDDWOLFKH�%HK|UGH�
QLFKW� DQWUDJVEHUHFKWLJW��'LHV� N|QQHQ DXIJUXQG� LKUHU�NRPPXQDOHQ�6LWXDWLRQ�QXU�GLH�+HVVL�
VFKH�9HUZDOWXQJVVWHOOH�VRZLH�GLH�7UlJHUYHUHLQH�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�

*HRGDWHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q� ZHUGHQ� OlQGHU�EHUJUHLIHQG� LQ� HLQHP�
*HRJUDSKLVFKHQ� ,QIRUPDWLRQVV\VWHP� �*,6�� JHVSHLFKHUW�� 'LH� OlQGHU�EHUJUHLIHQGH� *,6�
6WHOOH EHILQGHW� VLFK� LQ� GHU� 7K�ULQJHU 9HUZDOWXQJVVWHOOH� �%HUHLWVWHOOXQJ� HQWVSUHFKHQGHU�
5lXPOLFKNHLWHQ VRZLH YRQ�+DUG� XQG�6RIWZDUH�XQG�GHU��KDOEHQ��6WHOOH�HLQHV�,QIRUPDWLNHUV��

������ )RUVFKXQJ

)RUVFKXQJVDUEHLWHQ�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�VHLW�����

6HLW������ZXUGHQ� �PLW�6WDQG�(QGH�$XJXVW������� LQVJHVDPW�FD������ZLVVHQVFKDIWOLFKH�
$UEHLWHQ� LQ�GHQ�%HUHLFKHQ�)RUVFKXQJ�XQG�0RQLWRULQJ �YJO��7DEHOOH�$QK����� DEJH�
VFKORVVHQ�� GLH� LQ� .RRSHUDWLRQ� RGHU� PLW� .HQQWQLV� GHU� 9HUZDOWXQJVVWHOOHQ� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q� GXUFKJHI�KUW� ZXUGHQ�� 'LH� $Q]DKO� GHU� �IRUW��� ODXIHQGHQ� $UEHLWHQ�
ODJ�(QGH�$XJXVW������EHL�����'DV�MlKUOLFKH�3URMHNWDXINRPPHQ�VFKZDQNW�]ZLVFKHQ�XQWHU����
DEJHVFKORVVHQHQ� 3URMHNWHQ� SUR� -DKU� LQ� GHQ� ����HUQ� ]X� ��� ELV� NQDSS� ��� SUR� -DKU� LQ� GHQ�
����HUQ��,Q�GHQ�OHW]WHQ�-DKUHQ�ZXUGHQ�HWZDV�ZHQLJHU�3URMHNWH�SUR�-DKU�DEJHVFKORVVHQ��a���
�����RKQH�IRUWODXIHQGH�0RQLWRULQJDNWLYLWlWHQ���YJO��$EELOGXQJ�$QK�����

)RUVFKXQJVSDUWQHU�XQG�)LQDQ]LHUXQJ�YRQ�)RUVFKXQJ�XQG�0RQLWRULQJ�

,QVJHVDPW�KDEHQ�VLFK�0LWDUEHLWHU XQG�6WXGLHUHQGH�YRQ��EHU����8QLYHUVLWlWHQ�XQG�
�)DFK�� +RFKVFKXOHQ DQ� GHU� )RUVFKXQJ� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q EHWHLOLJW�
�YJO��7DEHOOH�$QK�����$XVZDKO�� $UEHLWHQ�6WXGLHUHQGHU�PDFKHQ�IDVW�GLH�+lOIWH�GHU�JHVDPWHQ�
)RUVFKXQJVDUEHLWHQ�DXV��,QVJHVDPW����'LVVHUWDWLRQHQ�ZXUGHQ�E]Z��ZHUGHQ�QRFK�JHVFKULHEHQ�
�$QWHLO�YRQ�����DQ�GHU�*HVDPW]DKO�ZLVVHQVFKDIWOLFKHU�$UEHLWHQ���

�� �� GHU� GXUFKJHI�KUWHQ� 8QWHUVXFKXQJHQ� ZDUHQ� )RUVFKXQJVSURMHNWH�� ]XP� �EHUZLHJHQGHQ�
7HLO�YRQ�8QLYHUVLWlWHQ��+RFKVFKXOHQ�RGHU�IRUVFKXQJVQDKHQ�,QVWLWXWLRQHQ��ZLH�]� %��GLH�'HXW�
VFKH�%XQGHVVWLIWXQJ�8PZHOW� �'%8��RGHU�GDV�%XQGHVDPW� I�U�1DWXUVFKXW]��%I1��� ,QVJHVDPW�
ZDU�GDV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q %HLVSLHOUHJLRQ�LQ�VLHEHQ�)�(�3URMHNWHQ��

0RQLWRULQJDNWLYLWlWHQ�PDFKHQ��� ��GHU�*HVDPWSURMHNWH�DXV��)RUVFKXQJVEHLWUlJH�LP�5DKPHQ�
YRQ� 3UDNWLNDQWHQDUEHLWHQ� KDEHQ� HLQHQ� $QWHLO� YRQ� � ��� $XFK� HLQLJH� 6FKXOHQ�� LQVEHVRQGHUH�
*\PQDVLHQ��HLQH�)DFKKRFKVFKXOH�XQG�HLQH�$JUDUIDFKVFKXOH�KDEHQ�PLW�)DFKDUEHLWHQ�]XU�)RU�
VFKXQJ�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�EHLJHWUDJHQ��� ������$UEHLWHQ���YJO��$EELOGXQJ�
����6�������
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$EELOGXQJ� ���� $UW� GHU� )RUVFKXQJV� XQG�0RQLWRULQJSURMHNWH� GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV
5K|Q �4XHOOH��%559������

)�U��� ��GHU�GXUFKJHI�KUWHQ�)RUVFKXQJV� XQG�0RQLWRULQJSURMHNWH ZDU�NHLQH�)LQDQ]LH�
UXQJ�GXUFK�GLH�9HUZDOWXQJVVWHOOHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV QRWZHQGLJ��+LHUXQWHU�
IDOOHQ�MHGRFK��EHUZLHJHQG�VWXGHQWLVFKH�$UEHLWHQ �$EELOGXQJ�����6�������

'LH� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV KDEHQ� NHLQH� 5HFKWH� DQ� GLHVHQ�
$UEHLWHQ��GLH�]XP�JUR�HQ�7HLO�DXFK�QLFKW�YHU|IIHQWOLFKW�ZXUGHQ XQG GDPLW�UHFKWOLFK�QXU�PLW
DXVGU�FNOLFKHU =XVWLPPXQJ� GHV� $XWRUV� XQG� GHU� +RFKVFKXOH� KLQ� ZHLWHUYHUZHQGHW� ZHUGHQ�
G�UIHQ��)RUVFKXQJVSURMHNWH��GLH�GXUFK�GLH�GUHL�9HUZDOWXQJVVWHOOHQ DQ�'ULWWH�LQ�$XIWUDJ�JHJH�
EHQ�ZHUGHQ��P�VVHQ�MlKUOLFK�LP�5DKPHQ�GHV�*HVDPWEXGJHWV�EHDQWUDJW�ZHUGHQ��=XGHP�N|Q�
QHQ�RIIHQH�)UDJHQ�QLFKW�JH]LHOW�XQG�]HLWQDK�EHL�)RUVFKXQJVQHKPHUQ�LQ�$XIWUDJ�JHJHEHQ�ZHU�
GHQ�

%LVODQJ� ZXUGHQ� ��� 3URMHNWH� H[WHUQ� ILQDQ]LHUW�� ��� LQWHUQ�� ,Q� DFKW� 3URMHNWHQ� HUIROJWH� HLQH�
0LVFKILQDQ]LHUXQJ��YJO��$EELOGXQJ�����6� ������$EELOGXQJ�����6����� ]HLJW�GLH�)LQDQ]LHUXQJV�
SDUWQHU��$P�KlXILJVWHQ�NRQQWHQ�/DQGHVPLWWHO�]XU�)LQDQ]LHUXQJ�JHQXW]W�ZHUGHQ��JHIROJW�YRQ�
ILQDQ]LHOOHQ�0LWWHOQ�YRQ�6WLIWXQJHQ�XQG�9HUElQGHQ�VRZLH�YRQ�%XQGHVPLWWHOQ��

(LQH�9ROO� RGHU�7HLOILQDQ]LHUXQJ�YRQ�)RUVFKXQJVDUEHLWHQ�]XU�(UODQJXQJ�HLQHV�+RFKVFKXODE�
VFKOXVVHV��%DFKHORU��0DVWHU�� LVW�]XPLQGHVW�LQ�%D\HUQ�QLFKW�]XOlVVLJ��&URZGIXQGLQJ�DOV�QHXH�
0|JOLFKNHLW� ]XU� ILQDQ]LHOOHQ� 8QWHUVW�W]XQJ� ZXUGH� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� QRFK�
QLFKW�JHQXW]W�

(LQH�DNWLYHUH XQG�OlQGHU�EHUJUHLIHQGH�)RUVFKXQJVNRRUGLQDWLRQ�N|QQWH�HLJHQLQLWLDWLY�+RFK�
VFKXOHQ� XQG� ZLVVHQVFKDIWOLFKH� ,QVWLWXWH� PRWLYLHUHQ�� HLJHQ� XQG� GULWWPLWWHOILQDQ]LHUWH� )RU�
VFKXQJVSURMHNWH� ]X� 7KHPHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV GXUFK]XI�KUHQ� XQG� GLHVH�
IRUWODXIHQG�ORJLVWLVFK�XQG�LQKDOWOLFK�XQWHUVW�W]HQ��%$<6708*�HW�DO������������
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$EELOGXQJ� ���� )LQDQ]LHUXQJ� GHU� )RUVFKXQJV� XQG� 0RQLWRULQJSURMHNWH� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q �4XHOOH��%559������

$EELOGXQJ� ���� )LQDQ]LHUXQJVSDUWQHU� I�U� )RUVFKXQJV� XQG� 0RQLWRULQJSURMHNWH� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q �4XHOOH��%559������

,QWHUGLV]LSOLQlU�ZDUHQ�QXU� NQDSS� HLQ�'ULWWHO� GHU� GXUFKJHI�KUWHQ�)RUVFKXQJV�
XQG�0RQLWRULQJSURMHNWH LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�DXVJHULFKWHW��'LH�PHLV�
WHQ���� ���DOOHU�GXUFKJHI�KUWHQ�)RUVFKXQJV� XQG�0RQLWRULQJSURMHNWH�VLQG�DOOHLQLJ�GHP�7KH�
PHQEHUHLFK� Ä1DWXU� XQG�/DQGVFKDIW³� ]X]XRUGQHQ�� �� ��GHP�%HUHLFK� Ä:LUWVFKDIW³� XQG� �� ��
GHP�%HUHLFK�Ä6R]LDOHV³��9RP�JHVFKlW]WHQ�'ULWWHO�DQ�LQWHUGLV]LSOLQlUHQ�3URMHNWHQ�NRQQWHQ�GLH�
PHLVWHQ�GHQ�EHLGHQ�7KHPHQIHOGHUQ� Ä1DWXU�XQG�/DQGVFKDIW³� VRZLH� Ä:LUWVFKDIW³� ]XJHRUGQHW�
ZHUGHQ� �LQVJ�� �� ���]��%��7KHPHQ�ZLH�(UKDOW�GHU�$UWHQYLHOIDOW� LQ�GHU�3IOHJH]RQH��/DQGZLUW�
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VFKDIW�XQG�1DWXUVFKXW]�LQYROYLHUW���� ��GHQ�7KHPHQIHOGHUQ�Ä:LUWVFKDIW³�XQG�Ä6R]LDOHV³�XQG�
���Ä1DWXU�XQG /DQGVFKDIW³�VRZLH�Ä6R]LDOHV³��$OOH�GUHL�7KHPHQEHUHLFKH�JOHLFK]HLWLJ�ZXUGHQ�
QXU�LQ�� ��GHU�)RUVFKXQJVSURMHNWH�DXIJHJULIIHQ��YJO��$EELOGXQJ�����6����� UH���

$EELOGXQJ� ���� ,QKDOWOLFKH� 9HUWHLOXQJ� GHU� )RUVFKXQJ� XQG� 0RQLWRULQJSURMHNWH� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV�5K|Q ����������� �Q ����ZJ��0HKUIDFK]XRUGQXQJHQ� �OLQNV��9HUWHLOXQJ�DXI�GLH�
GUHL�+DXSWWKHPHQIHOGHU��UHFKWV��%HU�FNVLFKWLJXQJ�GHU�,QWHUGLV]LSOLQDULWlW� �4XHOOH��%559������

,QQHUKDOE�GHU�GUHL�7KHPHQEHUHLFKH NRQQWHQ�GLH�)RUVFKXQJV� XQG�0RQLWRULQJSURMHNWH�
GHQ�8QWHUWKHPHQIHOGHUQ Ä1DWXU�XQG�/DQGVFKDIW³�� Ä:LUWVFKDIW³�XQG� Ä6R]LDOHV�	�.XOWXU³�
]XJHRUGQHW�ZHUGHQ��0HKUIDFK]XRUGQXQJ�P|JOLFK���YJO��$EELOGXQJ�����6� �����

,P�%HUHLFK�Ä1DWXU�XQG�/DQGVFKDIW³�IDQGHQ��EHU�GLH�+lOIWH�GHU�)RUVFKXQJVDUEHLWHQ�]XU�ELRWL�
VFKHQ� 8PZHOW� VWDWW� ������� PLW� GHXWOLFKHP� $EVWDQG� JHIROJW� YRQ� Ä8PZHOWVFKXW]�� .OLPD�
VFKXW]���ZDQGHO³��������

'LH� �EULJHQ� GUHL� 8QWHUWKHPHQIHOGHU� �$ELRWLVFKH� 8PZHOW�� /DQGVFKDIWVELOG��ZDKUQHKPXQJ�
XQG�gNRV\VWHPGLHQVWOHLVWXQJVDQVDW]��HUUHLFKHQ�VRPLW�HLQHQ�$QWHLO�YRQ��� ���,Q�GHQ�DQGHUHQ�
EHLGHQ�%HUHLFKHQ�LVW�NHLQH�VROFKH�'RPLQDQ]�HLQHV�8QWHUWKHPHQIHOGHV�YRUKDQGHQ��%HL�Ä:LUW�
VFKDIW³�ZXUGHQ�DP�KlXILJVWHQ�GLH�7KHPHQ�/DQGZLUWVFKDIW�XQG�/DQGVFKDIWVSIOHJH�XQWHUVXFKW�
��� ����'HP�IROJHQ�8QWHUVXFKXQJHQ�]XP�/DQGQXW]XQJVZDQGHO�VRZLH�7RXULVPXV��MH��� ����

'DV� UHVWOLFKH�'ULWWHO� GHU� )RUVFKXQJVDUEHLWHQ� LP�%HUHLFK� Ä:LUWVFKDIW³� EHVFKlIWLJWH� VLFK�PLW�
:LUWVFKDIW��+DQGHO� XQG�*HZHUEH� ��� ����.RQVXP�� UHJLRQDOH�3URGXNWH�XQG� UHJLRQDOH�:HUW�
VFK|SIXQJ���� ���VRZLH�(QHUJLH� �� ����,P�7KHPHQIHOG� Ä6R]LDOHV³� IDQGHQ�JXW�GLH�+lOIWH�GHU�
$UEHLWHQ�]X�.RPPXQLNDWLRQ�XQG�gIIHQWOLFKNHLWVDUEHLW���� ���VRZLH�]X�5HJLRQDOHU�XQG�NRP�
PXQDOHU�(QWZLFNOXQJ���� ���VWDWW��

-HZHLOV��� ��HUUHLFKHQ�GLH�7KHPHQIHOGHU�%HY|ONHUXQJ��'HPRJUDILH�XQG�0LJUDWLRQ�VRZLH�%LO�
GXQJ��'LH��EULJHQ��� ��VHW]HQ�VLFK�DXV�5HJLRQDOHU�,GHQWLWlW�%HZXVVWVHLQ��� ����9HUNHKU�XQG�
0RELOLWlW��� ���VRZLH�.XOWXU��� ���]XVDPPHQ��YJO��$EELOGXQJ�����6� �����
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$EELOGXQJ�����,QKDOWOLFKH�=XRUGQXQJ�GHU�)RUVFKXQJV� XQG�0RQLWRULQJSURMHNWH�LQQHUKDOE�GHU�GUHL�
7KHPHQEHUHLFKH�Ä1DWXU�XQG�/DQGVFKDIW���Ä:LUWVFKDIW��XQG�Ä6R]LDOHV 	�.XOWXU³ �4XHOOH��%559������

8PJDQJ�PLW�'DWHQ�XQG�)RUVFKXQJVHUJHEQLVVHQ

'LH�9HUZDOWXQJVVWHOOHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q XQWHUVW�W]HQ�GLH�)RUVFKHQ�
GHQ�VRZHLW�P|JOLFK��]��%���EHU�GLH�7K�ULQJHU *,6�6WHOOH PLW�'DWHQ�XQG�0DWHULDOLHQ��]XP�%HL�
VSLHO /XIWELOGHU��GLJLWDOH�.DUWHQ��)DFKLQIRUPDWLRQHQ����EHU�GLH�VLH�VHOEVW�YHUI�JHQ��6LH�YHUPLW�
WHOQ�GHQ�=XJDQJ� ]X�'DWHQ�DQGHUHU� ,QVWLWXWLRQHQ�XQG�)DFKEHK|UGHQ� �]� %��bPWHU� I�U�/DQG�
ZLUWVFKDIW��)DFKYHUZDOWXQJHQ��/DQGHVlPWHU���(LQH�JHPHLQVDPH�'DWHQEDQN�I�U�DPWOLFKH�6WD�
WLVWLNHQ�� )RUVFKXQJVHUJHEQLVVH� HWF�� ZLUG� LQ� GHQ� 9HUZDOWXQJVVWHOOHQ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV ELVODQJ� QLFKW� JHI�KUW��2KQHKLQ� H[LVWLHUW NHLQ� JHPHLQVDPHU�'DWHQVHU�
YHU� DXI�GHQ�DXV�DOOHQ�GUHL�9HUZDOWXQJVVWHOOHQ�]XJHJULIIHQ�ZHUGHQ�NDQQ��ZDV�GHQ�$XVWDXVFK�
YRQ�]XU�)RUVFKXQJ�EHQ|WLJWHQ�'DWHQ�RGHU�(UJHEQLVVHQ�ELVKHULJHU�(UIDVVXQJHQ�]ZLVFKHQ�GHQ�



ɩɮɮ 1HXHV�5DKPHQNRQ]HSW�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�����0DL�����

%DQG�,��� :R�VWHKHQ�ZLU"

9HUZDOWXQJVVWHOOHQ�VRZLH�]X�'ULWWHQ�GHXWOLFK�HUVFKZHUW��7HFKQLVFKH�XQG�SHUVRQHOOH�.DSD]LWl�
WHQ�I�U�'DWHQDXVN�QIWH�XQG�LQVEHVRQGHUH�I�U�GLH�'DWHQSIOHJH�VLQG�HEHQIDOOV QLFKW�YRUKDQGHQ�

'LH� (UJHEQLVVH� YRQ� )RUVFKXQJVSURMHNWHQ� VROOHQ� YRQ� GHQ� 9HUZDOWXQJVVWHOOHQ� ]XVDPPHQJH�
I�KUW��DXIJHDUEHLWHW�XQG�EHZHUWHW�VRZLH�LQ�HLQHU�YHUVWlQGOLFKHQ�XQG�QXW]EDUHQ�)RUP�YHUI�J�
EDU�XQG�VLFKWEDU�JHPDFKW�ZHUGHQ��%LVKHU�NDQQ�GLHV�RIW�PDQJHOV�SHUVRQHOOHU�XQG�ILQDQ]LHOOHU�
.DSD]LWlWHQ�RGHU�UHFKWOLFKHU�5HVWULNWLRQHQ�QLFKW�JHOHLVWHW�ZHUGHQ��9RUKDQGHQH��DEJHVFKORV�
VHQH�$UEHLWHQ� VLQG� LQ�GHU�3UlVHQ]ELEOLRWKHN GHU�9HUZDOWXQJVVWHOOHQ�YRUKDQGHQ�� DEHU OH�
GLJOLFK�HLQVHKEDU XQG�QLFKW�I�U�GLH�$XVOHLKH �X� D��UHFKWOLFKH�*U�QGH��GD�YLHOH�$UEHLWHQ�QLFKW�
YHU|IIHQWOLFKW�VLQG���-�QJHUH�$UEHLWHQ�OLHJHQ�]XQHKPHQG�GLJLWDO�YRU��]� %��LQ�GHU�%D\HULVFKHQ�
XQG�7K�ULQJHU 9HUZDOWXQJVVWHOOH LQ�)RUP�HLQHU�GLJLWDOHQ�%LEOLRWKHN DXI� HLQHP� LQWHUQHQ�
6HUYHU��HLQ�=XJULII�YRQ�DX�HUKDOE�GHU�MHZHLOLJHQ�9HUZDOWXQJVVWHOOH�LVW�QLFKW�P|JOLFK���

'LH� ZHQLJVWHQ� )RUVFKXQJVDUEHLWHQ� P�QGHQ� XQPLWWHOEDU� LQ� HLQH� QDFKIROJHQGH� 8PVHW]XQJ�
�ZLH� ]� %�� GDV� 9HUEXQGIRUVFKXQJVSURMHNW� ]XU� JUR�IOlFKLJHQ� %HZHLGXQJ��� 7URW]GHP� N|QQHQ�
)RUVFKXQJVHUJHEQLVVH� I�U� UHJLRQDOH�(QWVFKHLGXQJVWUlJHU� HLQHQ�%HLWUDJ� ]XU�%HXUWHLOXQJ�GHU�
6LWXDWLRQ�LP�81(6&2�%LRVSKlUHQUHVHUYDW�OHLVWHQ�XQG�DOV�*UXQGODJH�I�U�GLH�(QWZLFNOXQJ�YRQ�
3URMHNWHQ� VRZLH� ]X� HLQHU� LQIRUPDWLRQVJHVW�W]WHQ� (QWVFKHLGXQJVILQGXQJ� EHLWUDJHQ� �%$<67�
08* ������������

1HEHQ�UHJLRQDOHQ�(QWVFKHLGXQJVWUlJHUQ�VROOHQ�)RUVFKXQJVHUJHEQLVVH�DXFK� I�U�GLH�%HY|ONH�
UXQJ��GLH�LQ�HLQHU�0RGHOOUHJLRQ�I�U�QDFKKDOWLJH�(QWZLFNOXQJ�HEHQIDOOV�HLQHQ ZLFKWLJHQ $NWHXU�
DXI�GHP�:HJ� LQ�HLQH�QDFKKDOWLJH�=XNXQIW�GDUVWHOOW��YHUI�JEDU�VHLQ�� ,P�+LQEOLFN�DXI�GLH�(U�
JHEQLVVH� GHU� 2QOLQH�8PIUDJH� LVW� YLHOHQ� %HIUDJWHQ� GLH� 5ROOH� GHU� )RUVFKXQJ� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW�MHGRFK�QLFKW�EHZXVVW��9LHOH�3URMHNWH�XQG�LKUH�(UJHEQLVVH�VLQG�HKHU�XQEH�
NDQQW��%559������� +LHU�EHVWHKW�HLQ�.RPPXQLNDWLRQVGHIL]LW��YJO� ,������

6HLW������EHVWHKW�HLQH�.RRSHUDWLRQ�PLW�GHU�Ä:LVVHQVFKDIWOLFKHQ�6DPPOXQJ�81(�
6&2�%LRVSKlUHQUHVHUYDW� 5K|Q³� DQ� GHU� +RFKVFKXOH� )XOGD�� GLH� LQ� GLH� +HVVLVFKH�
+RFKVFKXO� XQG� /DQGHVELEOLRWKHN� )XOGD� LQWHJULHUW� LVW� XQG� GDPLW� HLQH� (QWOHLKH� HUP|JOLFKW�
�DXFK�)HUQOHLKH��

)RUVFKXQJVUDKPHQSODQ

%HUHLWV����� ZXUGH�YRQ�GHU�%D\HULVFKHQ�9HUZDOWXQJVVWHOOH�GHXWVFKODQGZHLW�GHU�HUVWH�)RU�
VFKXQJVUDKPHQSODQ LQ� HLQHP�81(6&2�%LRVSKlUHQUHVHUYDW HUVWHOOW�� GHU� LQWHUGLV]LSOLQlU�
DOOH�PDQDJHPHQWUHOHYDQWHQ�)RUVFKXQJVIUDJHQ�HQWKLHOW��GLH�VLFK�DXI�GDV�5DKPHQNRQ]HSW�EH�
]RJHQ��1DFK�9HU|IIHQWOLFKXQJ�GHV�QHXHQ�5DKPHQNRQ]HSWHV ZHUGHQ�GHU�)RUVFKXQJVUDKPHQ�
SODQ�VRZLH�GLH�6DPPOXQJ�YRQ�3URMHNWVWHFNEULHIHQ�]X�DNWXDOLVLHUHQ�VHLQ� 'LH�/LVWH�ZLUG�+RFK�
VFKXOHQ�XQG�6WXGLHUHQGHQ�]XU�9HUI�JXQJ�JHVWHOOW�E]Z��LP�,QWHUQHW�YHU|IIHQWOLFKW�

)RUVFKXQJV]XVDPPHQDUEHLW�DXI�UHJLRQDOHU�XQG��EHUUHJLRQDOHU�(EHQH

(LQ�$XVWDXVFK�GHU� I�U�)RUVFKXQJ�XQG�0RQLWRULQJ� ]XVWlQGLJHQ�0LWDUEHLWHU GHU�
GUHL�9HUZDOWXQJVVWHOOHQ ZXUGH�PLW�GHU�$XIQDKPH�GHV�.HUQ]RQHQPRQLWRULQJV�LQ�%D\HUQ�
�9HUVWlQGLJXQJ��EHU�HLQKHLWOLFKH�0HWKRGLN�PLW +HVVHQ�XQG�7K�ULQJHQ��ZLHGHUDXIJHQRPPHQ�
XQG�VROO�GDU�EHU�KLQDXV�YHUVWHWLJW�ZHUGHQ�

9LHOH )UDJHVWHOOXQJHQ�KDEHQ�5HOHYDQ]�I�U�GLH�JHVDPWH�5HJLRQ XQG�VLQG GDKHU�VRZRKO�LQKDOW�
OLFK� DOV� DXFK� UlXPOLFK� �EHU� GLH� /lQGHUJUHQ]HQ� KLQZHJ� ]X� NRRUGLQLHUHQ�� %HL� /DQJ]HLWHUKH�
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EXQJHQ�LVW�GDU�EHU�KLQDXV�HLQH�OlQGHU�EHUJUHLIHQG�HLQKHLWOLFKH�0HWKRGLN�]ZLQJHQG�HUIRUGHU�
OLFK��GD�VRQVW�VHOEVW��EHU�-DKUH�JHVDPPHOWH�'DWHQ�QLFKW�YHUJOHLFKEDU�RGHU�YHUZHQGEDU�VLQG��
1XU�HLQH�OlQGHU�EHUJUHLIHQGH�$EVWLPPXQJ�NDQQ�JHZlKUOHLVWHQ��GDVV�VLFK�GLH�HLQ]HOQHQ�8Q�
WHUVXFKXQJVHUJHEQLVVH� HUJlQ]HQ�XQG�QXW]EULQJHQG� LQ�GHU�3UD[LV� HLQJHVHW]W�ZHUGHQ�N|QQHQ�
�*5(%( 	�%$8(516&+0,77 �����������

6RZRKO� DXI� /lQGHU� DOV� DXFK� DXI� %XQGHVHEHQH ILQGHQ� $XVWDXVFKH PLW� DQGHUHQ�
*UR�VFKXW]JHELHWHQ VWDWW��$XI�ED\HULVFKHU� 6HLWH RUJDQLVLHUW MlKUOLFK�GLH�%D\HULVFKH�$ND�
GHPLH�I�U�1DWXUVFKXW]�XQG�/DQGVFKDIWVSIOHJH��$1/��HLQHQ $XVWDXVFK�GHU�)RUVFKXQJVDNWLYL�
WlWHQ�PLW GHQ�1DWLRQDOSDUNHQ XQG GHQ�]ZHL�81(6&2�%LRVSKlUHQUHVHUYDWHQ��$XI�KHVVLVFKHU�
6HLWH� WDXVFKHQ� VLFK� GHU� 1DWLRQDOSDUN� .HOOHUZDOG�(GHUVHH�� GLH� +HVVLVFKH� 9HUZDOWXQJVVWHOOH�
81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q VRZLH� GLH� )RUVFKXQJVDEWHLOXQJ� GHV� +/18*� �HKHPDOV�
)(1$�� UHJHOPl�LJ� DXV��'LH�7K�ULQJHU�/DQGHVDQVWDOW� I�U�8PZHOW�XQG�*HRORJLH� WDXVFKW�PLW�
GHU�7K�ULQJHU 9HUZDOWXQJVVWHOOH�LKUHUVHLWV�GLH�(UJHEQLVVH�DXV��$XI�QDWLRQDOHU�(EHQH��1DWLR�
QDOH� 1DWXUODQGVFKDIWHQ�� KDW� VLFK� HEHQIDOOV� HLQ� MlKUOLFKHV� 7UHIIHQ� GHU� (8523$5&�
$UEHLWVJUXSSH�Ä)RUVFKXQJ�XQG�0RQLWRULQJ³� VHLW������ HWDEOLHUW�� DQ�GHP�VHLW� HLQLJHQ�-DKUHQ�
DXFK�3HUVRQDO�GHU�GUHL�9HUZDOWXQJVVWHOOHQ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV WHLOQLPPW��

(QJDJHPHQW�(KUHQDPWOLFKHU�I�U�)RUVFKXQJ�XQG�0RQLWRULQJ �Ä�&LWL]HQ�6FLHQFH³�

6HLW�-DKUKXQGHUWHQ�KDEHQ�VLFK�Ä/DLHQ³��Ä$PDWHXUH³�RGHU�Ä(KUHQDPWOLFKH³�DQ�GHU�%HDQWZRU�
WXQJ�ZLVVHQVFKDIWOLFKHU�)UDJHQ�EHWHLOLJW��(LQH�VHKU�ODQJH�7UDGLWLRQ�DXFK�LQ�GHU�5K|Q�KDW�GLH�
QDWXUNXQGOLFKH� %�UJHUZLVVHQVFKDIW� ± PRGHUQ� Ä&LWL]HQ� 6FLHQFH³� ± ]�� %�� LQ� 9HUHLQHQ� XQG�
)DFKJHVHOOVFKDIWHQ��

+HXWH�ELHWHQ�PRGHUQH�,QIRUPDWLRQV�XQG�.RPPXQLNDWLRQVWHFKQRORJLHQ�JDQ]�QHXH�0|JOLFK�
NHLWHQ�� %�UJHU� LQ� ZLVVHQVFKDIWOLFKH� $NWLYLWlWHQ� HLQ]XELQGHQ�± YHUQHW]W�� ]HLW�XQG� RUWVXQDE�
KlQJLJ��:LVVHQVFKDIWOLFK�WlWLJH�)UHLZLOOLJH�VLQG�KlXILJ� LQ�JXWHU�=XVDPPHQDUEHLW�PLW�KDXSW�
DPWOLFKHP� 6FKXW]JHELHWVSHUVRQDO� LP� (LQVDW]�� VR� DXFK� LP� 81(6&2�%LRVSKlUHQUHVHUYDW�
5K|Q��'XUFK�LKUH�)DFKH[SHUWLVH��LKUH�2UWVNHQQWQLV�XQG�LKUH�HLQJHVHW]WH�=HLW�HUZHLWHUQ�VLH�GLH�
)RUVFKXQJVWLHIH�XQG��EUHLWH��GLH�LQ�6FKXW]JHELHWHQ�P|JOLFK�LVW��,QVEHVRQGHUH�EHL�GHU��DQVRQV�
WHQ�NRVWHQLQWHQVLYHQ��(UKHEXQJ�YRQ�'DWHQ�LVW�GHU�(LQVDW]�(KUHQDPWOLFKHU�YRQ�VHKU�JUR�HP�
:HUW��0LW�%OLFN� DXI� GHQ� GHPRJUDILVFKHQ�:DQGHO� XQG�GHU� DEQHKPHQGHQ�.HQQWQLV� ]X�)ORUD�
XQG� )DXQD�ZLUG� LQ� =XNXQIW� GHU�8PIDQJ�ZLVVHQVFKDIWOLFKHU� (UNHQQWQLVVH� GDYRQ� DEKlQJHQ��
MXQJH� (QJDJLHUWH� ]X� ILQGHQ�� GLH� VLFK� I�U� 1DWXUEHREDFKWXQJ�� $UWHQHUIDVVXQJ� XQG� �
GRNXPHQWDWLRQ�EHJHLVWHUQ�ODVVHQ��(8523$5&�HW�DO� ����������

%HLVSLHOVZHLVH�ZLUG�GLH OlQGHU�EHUJUHLIHQGH�4XHOOHQNDUWLHUXQJ�ZHLWJHKHQG YRQ�SURIHVVLRQHOO�
DUEHLWHQGHQ� (KUHQDPWOLFKHQ� GXUFKJHI�KUW�� 6LH� GLHQW� GHU� (UIRUVFKXQJ� XQG� GHP�6FKXW]� GHU�
5K|QHU�4XHOOELRWRSH��*HUDGH�GLHVHV�3URMHNW�]HLJW�HLQH�YRUELOGOLFKH��RQOLQH�YHUI�JEDUH�$XIDU�
EHLWXQJ��/$1'(69(5%$1'�)h5�+g+/(1� 81'�.$567)256&+81*�+(66(1 (� 9� �������$XFK�LP�
OlQGHU�EHUJUHLIHQG�DQJHOHJWHQ�$UWHQKLOIVSURMHNW�5RWPLODQ��EHUQHKPHQ�(KUHQDPWOLFKH�HLQH�
EHGHXWHQGH�$XIJDEH�EHL�GHU�%HVWDQGVHUIDVVXQJ�

�����ZDUHQ (LQZRKQHU�GHV�JHVDPWHQ�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q DXIJHUXIHQ��%H�
REDFKWXQJHQ� EHVWLPPWHU� JHIlKUGHWHU� /LEHOOHQDUWHQ� ]X� PHOGHQ�� hEHU� ���� 0HOGXQJHQ� PLW�
������ EHREDFKWHWHQ�7LHUHQ� JLQJHQ� LQQHUKDOE� GHV� 3URMHNW]HLWUDXPHV� YRQ� VHFKV�:RFKHQ� HLQ��
$OV�5HVXOWDW�NRQQWH�HLQH�hEHUVLFKWVNDUWH�]XU�9HUEUHLWXQJ�GHU�EHLGHQ�3UDFKWOLEHOOHQDUWHQ�LP�
81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� HUDUEHLWHW� ZHUGHQ�� GLH� DXFK� GHQ� 1DWXUVFKXW]EHK|UGHQ�
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]XU�9HUI�JXQJ�JHVWHOOW�ZXUGH��1HEHQ�GHP�NRQNUHWHQ�1XW]HQ�GLHVHU�E�UJHUZLVVHQVFKDIWOLFKHQ�
$UWHUIDVVXQJ��EHU�GLH�DNWXHOOH�9HUEUHLWXQJ�VROFKHU�$UWHQ�N|QQHQ�%�UJHUZLVVHQVFKDIWHQ�DXFK�
HLQHQ�ZLFKWLJHQ� %HLWUDJ� I�U�gIIHQWOLFKNHLWVDUEHLW� XQG� GLH� 6HQVLELOLVLHUXQJ� GHU� %HY|ONHUXQJ�
JHJHQ�EHU� 1DFKKDOWLJNHLWVWKHPHQ� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� GLHQHQ�� GLHVHV� 3URMHNW�
VROO�ZHLWHUJHI�KUW�ZHUGHQ�

'LH� KLHU� GDUJHVWHOOWHQ� E�UJHUZLVVHQVFKDIWOLFKHQ� (UIDVVXQJHQ� N|QQHQ� GLH� $UEHLW�
YRQ�:LVVHQVFKDIWOHUQ�QXU�HUJlQ]HQ��QLFKW�HUVHW]HQ��1LFKW�QXU�EHL�GHU�.RRUGLQDWLRQ��
VRQGHUQ�YRU�DOOHP�EHL�GHU�4XDOLWlWVVLFKHUXQJ�XQG�$QDO\VH�GHU�HUKREHQHQ�'DWHQ�NDQQ�DXI�GHQ�
(LQVDW]�SURIHVVLRQHOOHU�:LVVHQVFKDIW�QLFKW�YHU]LFKWHW�ZHUGHQ�

����� ZXUGH� LP� 5DKPHQ� GHU� (UVWHOOXQJ� GHV� 5DKPHQNRQ]HSWHV� HUJlQ]HQG� HLQH� �QLFKW�
UHSUlVHQWDWLYH��2QOLQH�%HIUDJXQJ�GXUFKJHI�KUW��+LHUEHL�ZXUGH�XQWHU�DQGHUHP�GHXWOLFK��GDVV�
GXUFKDXV�GLH�%HUHLWVFKDIW� LQ�GHU�%HY|ONHUXQJ�EHVWHKW��DQ�0RQLWRULQJ�$NWLYLWlWHQ�WHLO]XQHK�
PHQ�� E]Z�� HLJHQH� ZLVVHQVFKDIWOLFKH� ([SHUWLVH� LQ� )RUVFKXQJVSURMHNWH� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV 5K|Q�HLQ]XEULQJHQ��%559��������

(LJHQH�)RUVFKXQJVSURMHNWH�GHU�9HUZDOWXQJVVWHOOHQ

'DV�DNWXHOO�HLQ]LJH��ODQJMlKULJH�XQG�DXV�(LJHQPLWWHOQ�ILQDQ]LHUWH��DQ�'ULWWH�YHUJHEHQH��)RU�
VFKXQJVSURMHNW�GHU�%D\HULVFKHQ�9HUZDOWXQJVVWHOOH�� GLH�3URMHNWUHLKH� Ä+LVWRULVFKH�.XO�
WXUODQGVFKDIW�5K|Q³��XPIDVVW�GLH�'RNXPHQWDWLRQ�KLVWRULVFKHU�.XOWXUODQGVFKDIWVHOHPHQWH�LQ�
GHQ� ED\HULVFKHQ� *HPHLQGHQ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q�� 6FKULWWZHLVH� VROOHQ�
DOOH�*HPHLQGHQ� LP�ED\HULVFKHQ�7HLO� HLQVFKOLH�OLFK�GHV�(UZHLWHUXQJVJHELHWV� HUIDVVW�ZHUGHQ��
)HUQHU�VROO�GLHV��GXUFK�GLH +HVVLVFKH�XQG�7K�ULQJHU 9HUZDOWXQJVVWHOOH��DXI�GLH�JHVDPWH�5K|Q�
DXVJHGHKQW� ZHUGHQ�� =LHO� LVW� HV� IHUQHU��PLW� GHU� 3URMHNWUHLKH� EHL� GHQ� YHUDQWZRUWOLFKHQ� (QW�
VFKHLGXQJVWUlJHUQ�LQ�GHU�*HPHLQGH�HLQ�%HZXVVWVHLQ�I�U�GHQ�NXOWXUKLVWRULVFKHQ�XQG�RIWPDOV�
DXFK�ODQGVFKDIWVlVWKHWLVFKHQ�:HUW�GHU�(OHPHQWH�DXV�IU�KHUHU�=HLW�]X�VFKDIIHQ��,GHQWLWlWVVWLI�
WXQJ��XQG�GLH�'RNXPHQWDWLRQ�DOV�*UXQGODJH�I�U�NRPPXQDOH�3ODQXQJHQ�KHUDQ]X]LHKHQ�VRZLH�
I�U�GLH�*HPHLQGH�LQ�:HUW�]X�VHW]HQ��]� %��WRXULVWLVFK�RGHU�LP�)DOOH�YRQ�KLVWRULVFKHQ�+HFNHQ�
ODQGVFKDIWHQ�DXFK�GXUFK�QDFKKDOWLJH�HQHUJHWLVFKH�1XW]XQJ���(EHQVR�N|QQHQ�(UJHEQLVVH�DXV�
GLHVHP�3URMHNW�XQPLWWHOEDU�LQ�GHU�%LOGXQJVDUEHLW�I�U�1DFKKDOWLJH�(QWZLFNOXQJ�KHUDQJH]RJHQ�
ZHUGHQ��$OV�.XU]IDVVXQJ�ZHUGHQ�GLH�(UJHEQLVVH�LQ�HLQHU�%XFKUHLKH�YHU|IIHQWOLFKW��

,P�KHVVLVFKHQ�7HLO GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV�5K|Q�ZXUGH� YRQ�$QIDQJ� DQ� VHKU�
YLHO�.UDIW�LQ�GLH�JDQ]KHLWOLFKH (UIRUVFKXQJ�GHU�I�U�GDV�*HELHW�W\SLVFKHQ�:DOG|NRV\VWHPH�JH�
VWHFNW�� 6R� LVW� GDV�1DWXUVFKXW]JHELHW� Ä6WLUQEHUJ� EHL�:�VWHQVDFKVHQ³� GHU]HLW� GDV� DP� EHVWHQ�
HUIRUVFKWH�*HELHW�GHU�5K|Q��(LQ�3RUWUlW�KLHU]X�LVW�LP�6HSWHPEHU������HUVFKLHQHQ��'LHVHU�)RU�
VFKXQJVDQVDW]�ZLUG�QXQ�QDFK�XQG�QDFK�DXI�DQGHUH�gNRV\VWHPH�DQJHZHQGHW��'HU]HLW�LVW�GDV�
YRQ� .DONEXFKHQZDOG� EHVWLPPWH� 1DWXUVFKXW]JHELHW� Ä'UHLHQEHUJ� EHL� )ULHGHZDOG³� LQ� $UEHLW��
'LH�DNWXHOOH�.lIHUIRUVFKXQJ�KDW�GRUW�EHUHLWV�HUVWDXQOLFKH�(UJHEQLVVH�JHOLHIHUW�

,Q�9RUEHUHLWXQJ�LVW�GLH�)RUWI�KUXQJ�GHU�)RUVFKXQJ�LP�1DWXUVFKXW]JHELHW�Ä5RWHV�0RRU³��+LHU�
ZXUGH�DE�GHP�-DKUH�������EHU����-DKUH��EHU�GDV�(�)� XQG�(�(�3URMHNW�GHV�%XQGHV�LQWHQVLY�
0RRUIRUVFKXQJ�EHWULHEHQ� 'LHVH�VROO�QXQ�ZLHGHU�DXIJHJULIIHQ�ZHUGHQ� 'HWDLOV� VROOHQ� LQ�GLH�
VHP�-DKU� LQ� HLQHP�QHXHQ�.RQ]HSW� IHVWJHOHJW�ZHUGHQ� 'LH� EHJRQQHQH�(UIRUVFKXQJ�XQG�GDV�
0RQLWRULQJ�]X�(UGIlOOHQ�ZHUGHQ�LQ�GHU�WK�ULQJHU 5K|Q IRUWJHI�KUW��(EHQVR�GLH�(UVWHUIDV�
VXQJ� E]Z�� 9HUJOHLFKVHUIDVVXQJ� LQ� GHQ� QHXHQ� E]Z�� DOWHQ� .HUQ]RQHQ�� (LQH� 9HUJOHLFKVEHZHU�
WXQJ�GHU�(QWZLFNOXQJ�GHU�.DONPDJHUUDVHQ�XQG�GHU�GDPLW�YHUEXQGHQHQ�2UFKLGHHQEHVWlQGH�
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ZLUG�LP����MlKULJHQ�5K\WKPXV�ZHLWHUJHI�KUW��bKQOLFKHV�JLOW�I�U�GLH�+DXVJlUWHQ��'DV�0RQLWR�
ULQJ�]XP�'HXWVFKHQ�(GHONUHEV�XQG�GLH�4XHOOHQHUIRUVFKXQJ�ODXIHQ�LQ�$EKlQJLJNHLW�GHU�+DXV�
KDOWVODJH�ZHLWHU��

������ 0RQLWRULQJ�

0RQLWRULQJ� ZLUG� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� ]XP� JUR�HQ� 7HLO� �EHU� 'ULWWH
�/DQGHVDQVWDOWHQ� XQG� /DQGHVlPWHU�� LP� 5DKPHQ� ODQGHVZHLWHU� �8PZHOWPRQLWRULQJ��� 3UR�
JUDPPH�EHWULHEHQ��'LH�MHZHLOLJHQ�0RQLWRULQJGDWHQ�'ULWWHU�OLHJHQ�LQ�GHU�5HJHO�QLFKW�EHL�GHQ�
9HUZDOWXQJVVWHOOHQ�YRU��MHGRFK�ZXUGHQ�GLH�(UJHEQLVVH�LP�HUVWHQ�LQWHJULHUWHQ�8PZHOWEHULFKW�
�����OlQGHU�EHUJUHLIHQG�I�U�GLH�5K|Q�UHJLRQDOLVLHUW�LQWHUSUHWLHUW�XQG�PDQDJHPHQWRULHQWLHUW�
DXVJHZHUWHW��%$<6708*����� �����

(LQLJH� 0RQLWRULQJDNWLYLWlWHQ� ZHUGHQ� DXFK� PLW� (LJHQPLWWHOQ� GHU� GUHL� 9HUZDOWXQJVVWHOOHQ
GXUFKJHI�KUW��X� D�� LQ�GHQ�%HUHLFKHQ�%LRGLYHUVLWlWVPRQLWRULQJ��Y� D��.HUQ]RQHQPRQLWRULQJ���
/DQGVFKDIWVPRQLWRULQJ�XQG�6R]LR|NRQRPLVFKHP�0RQLWRULQJ��ELVODQJ� LQ�)RUP�HLQHU�$N]HS�
WDQ]DQDO\VH���'LH�(UJHEQLVVH�IORVVHQ�HEHQIDOOV� LQ�GHQ�LQWHJULHUWHQ�8PZHOWEHULFKW������ �%$�
<6708*9 HW�DO��������HLQ�

%LRGLYHUVLWlWVPRQLWRULQJ�

,P�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�VSLHOW�GHU�6FKXW]�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�
]HQWUDOH�5ROOH �YJO� ,��������

8P�GHQ�(UKDOW�GLHVHU�gNRV\VWHPH�VRZLH�GHU�GDULQ�YRUNRPPHQGHQ�$UWHQYLHOIDOW�QDFKKDOWLJ�
]X� VLFKHUQ�� ZXUGH� I�U� GDV� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q� HLQ� UHJLRQDOHV� =LHODUWHQ�
NRQ]HSW HUVWHOOW��ZHOFKHV� OHEHQVUDXPW\SLVFKH� XQG� EHVRQGHUV� VFKXW]EHG�UIWLJH�$UWHQ�� DEHU�
DXFK�$UWHQ�PLW�JUR�HP�0LWQDKPHHIIHNW��³XPEUHOOD�VSHFLHV³��XPIDVVW��$/70226������ %$57+�
�������6RZRKO� I�U�GLHVH�=LHODUWHQ�ZLH�DXFK� I�U�ZHLWHUH�9HUDQWZRUWXQJVDUWHQ� LQQHUKDOE�GHV
81(6&2�%LRVSKlUHQUHVHUYDWHV� LVW� GDKHU� HLQ� ODQJIULVWLJHV� %LRGLYHUVLWlWVPRQLWRULQJ�
JHERWHQ E]Z�� WHLOZHLVH� JHVHW]OLFK� YHUSIOLFKWHQG�� XP�.HQQWQLVVH� �EHU�%HVWDQGVHQWZLFNOXQ�
JHQ� ]X� HUODQJHQ�� UHFKW]HLWLJ� JH]LHOWH� 6FKXW]PD�QDKPHQ� ]X� HUJUHLIHQ� XQG� DEJHVFKORVVHQH�
0D�QDKPHQ�DXI�LKUHQ�(UIROJ�]X�NRQWUROOLHUHQ��%$<6708*9 HW�DO� �������6LH�HUP|JOLFKHQ�EHL�
UHJHOPl�LJHU�� PHWKRGLVFK� YHUJOHLFKEDUHU� 'XUFKI�KUXQJ� $XVVDJHQ� �EHU� GLH� $XVZLUNXQJHQ�
GHU�.OLPDYHUlQGHUXQJ�RGHU��EHU�GHQ�(LQIOXVV�PHQVFKOLFKHU�1XW]XQJ�ZLH�/DQG� XQG�)RUVW�
ZLUWVFKDIW�DXI�GLH�$UW]XVDPPHQVHW]XQJ�GHU�/HEHQVUlXPH�LQ�GHU�5K|Q��

:lKUHQG� GHU� *UR�WHLO� GHU� .HUQ]RQHQ� VHLW� GHU� $QHUNHQQXQJ� GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV 5K|Q� LP�-DKU� ����� QLFKW�PHKU� EHZLUWVFKDIWHW�ZLUG��ZXUGHQ� LP� -DKU�
�����GXUFK�GLH�(UZHLWHUXQJ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV DXI�ED\HULVFKHU�6HLWH�ZHLWHUH�
.HUQ]RQHQ�DXVJHZLHVHQ�XQG�VRPLW�HUVW�YRU�UHODWLY�NXU]HU�=HLW�XQWHU�6FKXW]�JHVWHOOW� �%$<67�
08* ������58)��������'LH�.RPELQDWLRQ�DXV� VWDQG|UWOLFK KRFK�GLYHUVHQ�.HUQ]R�
QHQ� GLH�VHLW�XQWHUVFKLHGOLFK�ODQJHU�=HLW�XQWHU�3UR]HVVVFKXW]�VWHKHQ�E]Z��WHLOZHLVH�HUVW�N�U]�
OLFK� DXV� GHU� %HZLUWVFKDIWXQJ� JHQRPPHQ�ZXUGHQ�� LVW EXQGHVZHLW� HLQ]LJDUWLJ� XQG�ZLV�
VHQVFKDIWOLFK�K|FKVW� LQWHUHVVDQW��'DKHU� ILQGHQ� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�
YHUVFKLHGHQH�%LRGLYHUVLWlWVHUIDVVXQJHQ�VWDWW��ZHOFKH�GLH�V\VWHPDWLVFKH�XQG�ZLHGHUKROWH�%H�
REDFKWXQJ�GHU�:DOGHQWZLFNOXQJ� VRZLH�DXVJHZlKOWHU�$UWJUXSSHQ�DXI� UHSUlVHQWDWLYHQ�.HUQ�
]RQHQIOlFKHQ�XPIDVVHQ��
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,P� ED\HULVFKHQ� 7HLO GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV ZXUGHQ� ��� .HUQ]RQHQ� DXVJH�
ZlKOW��ZHOFKH�GLH� I�U�GLH�5K|Q�W\SLVFKHQ�6WDQGRUWH�XQG�/HEHQVUDXPW\SHQ�EHVWP|JOLFK�DE�
ELOGHQ�XQG� VRZRKO� VHLW�-DKU]HKQWHQ�JHVFK�W]WH�� DOV� DXFK�QHX�DXVJHZLHVHQH�.HUQ]RQHQ�HLQ�
VFKOLH�HQ�� 1DFK� HLQHU� ZLVVHQVFKDIWOLFK� IXQGLHUWHQ� *UXQGHUKHEXQJ� YRQ� :DOGEHVWDQG� XQG�
%RGHQYHJHWDWLRQ�VRZLH�HLQHU�(UVWHUIDVVXQJ�DOOHU�GRUW�]X�EHREDFKWHQGHQ�:HLFKWLHUH��3LO]H�XQG�
7RWKRO]NlIHU�ZLUG�DXFK�GLH�9RJHOIDXQD��EHU�PHKUHUH�-DKUH�KLQZHJ�HUIDVVW��'LHVHV�%LRGLYHUVL�
WlWVPRQLWRULQJ�LVW�KLHUEHL� LQ�HLQHQ�EUHLWHUHQ�5DKPHQ�V\VWHPDWLVFKHU�(UIDVVXQJVSURJUDPPH�
HLQJHEXQGHQ�� 6R� NRRUGLQLHUW� GLH� %D\HULVFKH� /DQGHVDQVWDOW� I�U� :DOG� XQG� )RUVWZLUWVFKDIW�
�/:)�� LP�5DKPHQ� LKUHU�1DWXUZDOGIRUVFKXQJ�H[WHUQH�ZLVVHQVFKDIWOLFKH�$UEHLWHQ�XQG� I�KUW�
HLJHQH� (UKHEXQJHQ� LQ� GHQ� ]HKQ� 1DWXUZDOGUHVHUYDWHQ� LQQHUKDOE GHV� 81(6&2�
%LRVSKlUHQUHVHUYDWHV GXUFK �%/$6&+.( HW�DO���������,P�|NRORJLVFK�LQWHUHVVDQWHQ�hEHUJDQJV�
EHUHLFK�]ZLVFKHQ�GHQ�WHLOZHLVH�DOV�.HUQ]RQHQ�DXVJHZLHVHQHQ�:DOGIOlFKHQ�XQG�GHP�DUWHQUHL�
FKHQ�2IIHQODQG�GHV�16*�/DQJH�5K|Q�HUKHEHQ�GLH�:LOGODQG�6WLIWXQJ�%D\HUQ�XQG�GLH�2UQLWKR�
ORJLVFKH�$UEHLWVJHPHLQVFKDIW�8QWHUIUDQNHQ�VHLW�YLHOHQ�-DKUHQ�'DWHQ�]X�%RGHQEU�WHUQ��

$XFK� LP� WK�ULQJHU 7HLO� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV ZLUG� GLH� (QWZLFNOXQJ� GHU�
.HUQ]RQHQ� GXUFK� UHJHOPl�LJH� :DOGDXIQDKPHQ� HUKREHQ VRZLH� GDV� 9RUNRPPHQ� YRQ�
.OHLQVlXJHUQ�XQG�GLH�$XVZLUNXQJHQ�GHV�:LOGYHUELVVHV�DXI�GLH�SRWHQ]LHOOH�QDW�UOLFKH�9HJHWD�
WLRQ�XQWHUVXFKW��,P�KHVVLVFKHQ�7HLO I�KUW�GLH�1RUGZHVWGHXWVFKH�)RUVWOLFKH�9HUVXFKVDQVWDOW�
LQ� HLQHP� XPIDVVHQGHQ� 0RQLWRULQJ�3URJUDPP� I�U� 1DWXUZDOGUHVHUYDWH� HLJHQH� )RUVFKXQJV�
YRUKDEHQ� GXUFK�� ]X� GHQHQ� %HREDFKWXQJHQ� GHU�:DOGHQWZLFNOXQJ� GXUFK� SHUPDQHQWH� 6WLFK�
SUREHQLQYHQWXUHQ�HEHQVR�ZLH�V\VWHPDWLVFKH�(UKHEXQJHQ�YRQ�%RGHQYHJHWDWLRQ��,QVHNWHQ�XQG�
9RJHOIDXQD�JHK|UHQ �6&+0,'7 	�0(<(5 �������(UVWH�$EVSUDFKHQ�XQG�3ODQXQJHQ�]XU�OlQGHU�
�EHUJUHLIHQGHQ�$EVWLPPXQJ�KLQVLFKWOLFK�GHU�$XIQDKPH� XQG�$QDO\VHPHWKRGLN�XQG�KLQ� ]X�
HLQHP�HLQKHLWOLFKHQ�.HUQ]RQHQPRQLWRULQJ�KDEHQ�EHUHLWV�EHJRQQHQ�

5HJHOPl�LJH� %LRGLYHUVLWlWVHUIDVVXQJHQ� ILQGHQ� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� DEHU� DXFK�
DX�HUKDOE� IHVWJHOHJWHU� 6FKXW]JHELHWH� VWDWW�� 6R� NRQWUROOLHUW� GLH� $UEHLWVJHPHLQVFKDIW� I�U� )OH�
GHUPDXVVFKXW]�)XOGD H� 9��VHLW������MlKUOLFK�GHQ�%HVWDQG�DQ�)OHGHUPlXVHQ�LQ�YHUVFKLHGHQHQ�
:LQWHUTXDUWLHUHQ�� $XFK� GLH� ,QWHUHVVHQJHPHLQVFKDIW� I�U� )OHGHUPDXVVFKXW]� XQG� �IRUVFKXQJ�
7K�ULQJHQ�H� 9���,)7��HUIRUVFKW�VHLW�-DKU]HKQWHQ�GLH�:RFKHQVWXEHQ�XQG�GHQ�)OHGHUPDXV]XJ�
LQ�GHU�5K|Q��gIIHQWOLFKNHLWZLUNVDPH�)OHGHUPDXVIHVWH� IDQGHQ� LQ�1HLGKDUWVKDXVHQ�VWDWW��(LQ�
)OHGHUPDXVZHJ�ZXUGH�DQJHOHJW�XQG�DXVJHVWDWWHW��'LH�UHJHOPl�LJ�YRP�%LUNZLOGKHJHULQJ�E]Z��
GHU�:LOGODQG�6WLIWXQJ�%D\HUQ�RUJDQLVLHUWH�(UIDVVXQJ�GHU�9RJHODUWHQ�LQ�GHU�+RFKUK|Q�ILQGHW�
VHLW�-DKU]HKQWHQ�VWDWW��'DV�OlQGHU�EHUJUHLIHQGH�$UWHQKLOIVSURMHNW�5RWPLODQ�EHLQKDOWHW�HEHQ�
IDOOV� HLQH� UHJHOPl�LJH�(UIDVVXQJ�GLHVHV�*UHLIYRJHOV�GXUFK�HKUHQDPWOLFKH�1DWXUVFK�W]HU� �]X�
&LWL]HQ� 6FLHQFH� VLHKH� DXFK� ZHLWHU� REHQ��� 'LHVH� 0RQLWRULQJSURJUDPPH� LP� 81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q�IXQNWLRQLHUHQ VHLW�-DKUHQ�EHLVSLHOKDIW�

(LQ� OlQGHU�EHUJUHLIHQGHV�JHPHLQVDPHV�%LRGLYHUVLWlWVPRQLWRULQJ� HLQVFKOLH�OLFK�DEJHVWLPP�
WHU�0HWKRGLN�RGHU�GHP�6HW]HQ�YRQ�6FKZHUSXQNWHQ�EHVWHKW�ELVODQJ�QLFKW�

/DQGVFKDIWVPRQLWRULQJ

'LH�/DQGQXW]XQJ�LP�%LRVSKlUHQUHVHUYDW�5K|Q�ZXUGH�HUVWPDOV������OlQGHU�EHUJUHLIHQG�XQG�
IOlFKHQGHFNHQG� HUIDVVW�� *UXQGODJHQ� VLQG� DQDORJH� &RORULQIUDURW�/XIWELOGHU�� GLH� GLH� (U�
NHQQXQJ�XQWHUVFKLHGOLFK�YLWDOHU�E]Z�� LQWHQVLYHU�6WDGLHQ�GHU�9HJHWDWLRQVEHGHFNXQJ�HUP|JOL�
FKHQ�� 1DFK� HLQHP� EXQGHVZHLW� HLQKHLWOLFKHQ� (UIDVVXQJVVFKO�VVHO� �%)1 ������ ZXUGHQ� GLH�
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/DQGQXW]XQJVW\SHQ�PLW� KRKHP�'LIIHUHQ]LHUXQJVJUDG� �!���� 7\SHQ�� XQG� HLQHU� UlXPOLFKHQ�
$XIO|VXQJ�YRQ�FD�����������HUIDVVW�XQG�GLJLWDO�DXVJHZHUWHW��'LHVH�.DUWLHUXQJ�ZXUGH�LP�=XJH�
HLQHV�/DQGVFKDIWVPRQLWRULQJV������QDFK�JOHLFKHU�0HWKRGH�ZLHGHUKROW�XQG�VROO�DXFK�]XN�QI�
WLJ�ZHLWHUJHI�KUW�ZHUGHQ��6LH�VWHOOW�HLQH�%DVLV�I�U�DOOH�ODQGVFKDIWVEH]RJHQHQ��ZLVVHQ�
VFKDIWOLFKHQ�$XVZHUWXQJHQ�I�U�GDV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q GDU��(LQH�
:LHGHUKROXQJVNDUWLHUXQJ�±GDQQ�DXI�GHU�%DVLV�GLJLWDOHU�&,5�/XIWELOGHU�± LVW�I�U����� YRUJH�
VHKHQ��*OHLFK]HLWLJ�HUIROJW�HLQ�9HUJOHLFK��$EJOHLFK�PLW�YHUI�JEDUHQ�KRFKDXIO|VHQGHQ�6DWHOOL�
WHQDXIQDKPHQ��:HLWHUH�$XIQDKPHQ�E]Z��$XVZHUWXQJHQ�VROOWHQ�LQ�JOHLFKHU�:HLVH�N�QIWLJ�LP�
UHJHOPl�LJHQ�$EVWDQG�YRQ�]HKQ�-DKUHQ HUIROJHQ��,P�8QWHUVFKLHG�]X�DPWOLFKHQ�)OlFKHQ�
VWDWLVWLNHQ�GHV�%XQGHV�XQG�GHU�/lQGHU��GLH�DXI�GLH�*HPHLQGHJUHQ]HQ�SURML]LHUW�ZHUGHQ��ZLUG�
PLW� GHP� /DQGVFKDIWVPRQLWRULQJ� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q IOlFKHQGHFNHQG�
GLH�5HDOQXW]XQJ�LQ�LKUHU�WDWVlFKOLFKHQ�UlXPOLFKHQ�$XVSUlJXQJ�DOV�0RPHQWDXIQDKPH�GDUJH�
VWHOOW�� ,QVEHVRQGHUH� GLH� VWUXNWXUHOOH� $XVVWDWWXQJ� GHU� .XOWXUODQGVFKDIW� ZLUG� XQPLWWHOEDU� LQ�
LKUHP�1XW]XQJVNRQWH[W� DEJHELOGHW��0LW� GLHVHU�'DWHQEDVLV� N|QQHQ� ODQJIULVWLJH�9HUlQGHUXQ�
JHQ� GHU� /DQGQXW]XQJ� LP� *HELHW� IHVWJHVWHOOW� XQG� PLW� GHQ� UDXPEH]RJHQHQ� /HLWELOGHUQ� ]X�
/DQGQXW]XQJ��/DQGVFKDIWVELOG�XQG�gNRV\VWHPVWUXNWXUHQ�DEJHJOLFKHQ�XQG�EHZHUWHW�ZHUGHQ��
$XIJUXQG�GHU�)RUWVFKULWWH�KLQVLFKWOLFK�6DWHOOLWHQELOGDXVZHUWXQJHQ LVW� HLQH�GLHVEH]�JOL�
FKH�(UJlQ]XQJ GHU�&,5�.DUWLHUXQJ�GHQNEDU�

6R]LR|NRQRPLVFKHV�0RQLWRULQJ�

,P�%HUHLFK�GHV�6R]LR|NRQRPLVFKHQ�0RQLWRULQJV�ZLUG�LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q
ELVODQJ� OlQGHU�EHUJUHLIHQG UHJHOPl�LJ HLQH� TXDQWLWDWLYH� 5HSUlVHQWDWLYEHIUDJXQJ
�Ä0HLQXQJVXPIUDJH³��GXUFKJHI�KUW�

'LH�JHVHOOVFKDIWOLFKH�$N]HSWDQ]�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q LVW�9RUDXVVHW]XQJ�
I�U�HLQ�*HOLQJHQ�GHU�8PVHW]XQJ�GHU�1DFKKDOWLJNHLWV]LHOH��6LH�KlQJW�DXFK�GDYRQ�DE��RE�XQG�
ZLH GLH�%HY|ONHUXQJ�GDV�0DQDJHPHQW�GHU�9HUZDOWXQJVVWHOOHQ�ZDKUQLPPW�XQG�EHZHUWHW��'D�
KHU� JDEHQ�GLH GUHL�9HUZDOWXQJVVWHOOHQ������ HUVWPDOV� HLQH� TXDQWLWDWLYH�5HSUlVHQWDWLYEHIUD�
JXQJ� LQ�$XIWUDJ� �$//(16%$&+ �������/lQGHU�EHUJUHLIHQG�ZXUGH�GLH�%HY|ONHUXQJ� LP�81(�
6&2�%LRVSKlUHQUHVHUYDW�5K|Q�QDFK� LKUHP�:LVVHQ�� LKUHU�:DKUQHKPXQJ�XQG� LKUHU�(LQVWHO�
OXQJ�JHJHQ�EHU�GHP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q�XQG�GHQ�9HUZDOWXQJVVWHOOHQ�EHIUDJW��
'LH�5HSUlVHQWDWLYEHIUDJXQJ�ZXUGH� �����PLW� LGHQWLVFKHU�0HWKRGLN�ZLHGHUKROW�ZXUGH� �716
,1)5$7(67 ������XQG�OLHIHUW�HLQH�DEJHVLFKHUWH $N]HSWDQ]DQDO\VH DXI��%8(5 HW�DO��������

=LHO�GLHVHU�/DQJ]HLWXQWHUVXFKXQJ� LVW� HV�� HLQ� UHSUlVHQWDWLYHV�6WLPPXQJVELOG GHU�%HY|ONH�
UXQJ�]X�HUIDVVHQ�XQG�JJI��GHUHQ�9HUlQGHUXQJ�]X�HUNHQQHQ��'LH�8PIUDJH�LVW�DOV�0HVVLQVWUX�
PHQW�I�U�GLH�(LQVWHOOXQJ�GHU�%HY|ONHUXQJ�]X�1DFKKDOWLJNHLWVWKHPHQ�YRQ�%HGHXWXQJ�XQG GD�
PLW� I�U� UHJLRQDOSROLWLVFKH�$NWHXUH� LQ�GHU�5HJLRQ� UHOHYDQW��'LH�'RNXPHQWDWLRQ�GHU�%LQQHQ�
ZDKUQHKPXQJ�GHV�81(6&2�%LRVSKlUHQUHVHUYDWHV 5K|Q EHL�GHU�5K|QHU�%HY|ONHUXQJ�GLHQW�
DXFK�GHQ�9HUZDOWXQJVVWHOOHQ��2SWLPLHUXQJVSRWHQ]LDOH� ]X�HUNHQQHQ�XQG� ]XN�QIWLJH�$UEHLWV�
VFKZHUSXQNWH�IHVW]XOHJHQ��

(UJHEQLVVH�GHU�6WXGLH�VLQG�� VRIHUQ�P|JOLFK��XPJHVHW]W�ZRUGHQ��1HEHQ�GHU�$XVULFKWXQJ�GHU�
gIIHQWOLFKNHLWVDUEHLW�ZXUGH�SULRULWlU�OlQGHU�EHUJUHLIHQG�GLH�%HVFKLOGHUXQJ�GHU�2UWVHLQJlQJH�
LQ�GHQ�5K|QJHPHLQGHQ�PLW�GHP�=XVDW]�Ä81(6&2� %LRVSKlUHQUHVHUYDW�5K|Q³�GXUFKJHI�KUW��
'LH�JHULQJH�E]Z��XQVLFKHUH�.HQQWQLV��RE�GHU�HLJHQH�:RKQRUW� LP�*UR�VFKXW]JHELHW RGHU�DX�
�HUKDOE�OLHJW��NRQQWH�GXUFK�GLHVH�0D�QDKPH�VLJQLILNDQW�YHUEHVVHUW�ZHUGHQ��ZLH�GLH�:LHGHU�
KROXQJ�GHU�%HY|ONHUXQJVEHIUDJXQJ������]HLJWH��716 ,1)5$7(67 �������
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'LH�$N]HSWDQ]DQDO\VH� LP�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q ZDU�GLH�HUVWH�GLHVHU�$UW� LQ�
GHXWVFKHQ�81(6&2�%LRVSKlUHQUHVHUYDWHQ� �%8(5 HW� DO�� �������(LQH�$XVGHKQXQJ� DXI�
GDV�(UZHLWHUXQJVJHELHW�LVW�YRUJHVHKHQ��,P�+LQEOLFN�DXI�GLH�]DKOUHLFKHQ�(QWZLFNOXQJHQ��'LJL�
WDOLVLHUXQJ�HWF����GLH� VHLW������VWDWWIDQGHQ�XQG�DXFK�QRFK�VWDWWILQGHQ��ZLUG�HLQH� LQKDOWOLFKH�
hEHUSU�IXQJ�XQWHU�6LFKHUXQJ GHU�9HUJOHLFKEDUNHLW�DOV�VLQQYROO�HUDFKWHW�

1HEHQ� GHU� =HLWUHLKH� HLQHU� TXDQWLWDWLYHQ� %HY|ONHUXQJVEHIUDJXQJ� OLHJW� ELVODQJ� HUVWPDOLJ� GLH�
8QWHUVXFKXQJ� UHJLRQDO|NRQRPLVFKHU� (IIHNWH� GHV� 7RXULVPXV I�U� GDV� 81(6&2�
%LRVSKlUHQUHVHUYDW�5K|Q YRU� �-2%�	 .5$86 �������PLW�HUVWPDOV�EHODVWEDUHQ�=DKOHQ�]X�7D�
JHVEHVXFKHUQ� VRZLH�GHQ� WlJOLFKHQ�$XVJDEHQ�GHU�7DJHV� XQG�hEHUQDFKWXQJVJlVWH� LP�81(�
6&2�%LRVSKlUHQUHVHUYDW� 5K|Q�� $XFK�ZXUGH� GLH� =DKO� GHU� (LQNRPPHQVlTXLYDOHQWH�� GLH� GHU�
7RXULVPXV�LQ�GHU�5K|Q�JHQHULHUW��HUPLWWHOW��'LH�(UJHEQLVVH�GHU�YHUVFKLHGHQHQ�(UKHEXQJVLQ�
VWUXPHQWH� �=lKOXQJHQ� XQG� ,QWHUYLHZV��ZXUGHQ�PLW�ZHLWHUHQ�'DWHQ� GHU� DPWOLFKHQ�6WDWLVWLN�
NRPELQLHUW�XQG�DQDO\VLHUW��ZRUDXV�HLQ�UHSUlVHQWDWLYHV�$EELOG�GHU�7RXULVPXVVWUXNWXU�
LP�JHVDPWHQ�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q KHUJHOHLWHW�ZHUGHQ�NRQQWH� 'LH�0H�
WKRGLN�GHU�8QWHUVXFKXQJ�HLJQHW�VLFK�JXW�I�U�SHULRGLVFKH�:LHGHUKROXQJHQ�

,QWHJUDWLYHV 0RQLWRULQJ�JHPl��(PSIHKOXQJ�GHV�%XQGHV�

%XQGHVZHLW�ZLUG�I�U�DOOH�*UR�VFKXW]JHELHWH�HLQ�ÄLQWHJUDWLYHV 0RQLWRULQJ³�QDFK�*(+5/(,1 HW�
DO� ���� NRRUGLQLHUW�GXUFK�GLH�*HVFKlIWVVWHOOH�(8523$5&�'HXWVFKODQGV�H��9��YRUDXVVLFKWOLFK�
QRFK�LQ������EHJRQQHQ��'LH�9RUWHLOH�GHV�LQWHJUDWLYHQ�0RQLWRULQJV�OLHJHQ�X� D��GDULQ��GDVV�GLH�
(UJHEQLVVH�]X�������LQ�HQWVSUHFKHQGH�%HULFKWVIRUPDWH��ZLH�HLQHQ�8PZHOW� RGHU�1DFKKDOWLJ�
NHLWVEHULFKW��EHUI�KUW�ZHUGHQ�N|QQHQ��

������ =XVDPPHQIDVVXQJ�7KHPHQIHOG�)RUVFKXQJ�XQG�0RQLWRULQJ

)RUVFKXQJ�XQG�0RQLWRULQJ�VSLHOHQ�HLQH�ZLFKWLJH�5ROOH�LQ�81(6&2�%LRVSKlUHQUHVHUYDWHQ�DOV�
0RGHOOUHJLRQHQ�I�U�QDFKKDOWLJH�(QWZLFNOXQJ�XQG�VLQG�GDKHU��YRQ�GHU�81(6&2��YRUJHJHEHQH�
$XIJDEHQ�GHU�9HUZDOWXQJVVWHOOHQ��'LH� IHVWJHOHJWH�$XVULFKWXQJ�GHU�%LRVSKlUHQUHVHUYDWHVIRU�
VFKXQJ��5HJLRQDOIRUVFKXQJ��PDFKW�GLH�5HJLRQ�MHGRFK�ZHQLJ�LQWHUHVVDQW�I�U�GLH�)RUVFKXQJV�
JHPHLQVFKDIW�� 'LHVH� .OXIW� JLOW� HV� ]X� �EHUZLQGHQ�� )RUVFKXQJVSURJUDPPH� VSH]LHOO� I�U� 81(�
6&2�%LRVSKlUHQUHVHUYDWH H[LVWLHUHQ�QLFKW��

'LH� 9HUZDOWXQJVVWHOOHQ� �EHUQHKPHQ� DXV� %XGJHW��� 3HUVRQDO� XQG� LQVWLWXWLRQHOOHQ� *U�QGHQ�
�EHUZLHJHQG� NRRUGLQLHUHQGH� $XIJDEHQ� �)RUVFKXQJ� 'ULWWHU�� XQG� I�KUHQ� QXU� ZHQLJH� HLJHQH�
)RUVFKXQJV� XQG� 0RQLWRULQJDNWLYLWlWHQ� GXUFK� E]Z�� YHUJHEHQ� DXV� (LJHQPLWWHOQ ILQDQ]LHUWH�
3URMHNWH�DQ�'ULWWH��'LH�:HLWHUHQWZLFNOXQJ�GHU�0RQLWRULQJDNWLYLWlWHQ� ]X� HLQHP� LQWHJUDWLYHQ�
0RQLWRULQJ�ZLUG�I�U�HLQH�HLQIDFKHUH�(UI�OOXQJ�YRQ %HULFKWVSIOLFKWHQ�HPSIRKOHQ�

6HLW������ZXUGHQ�LQVJHVDPW�FD������ZLVVHQVFKDIWOLFKH�$UEHLWHQ�GXUFKJHI�KUW��%HWHLOLJW�ZDUHQ�
0LWDUEHLWHU� XQG� 6WXGLHUHQGH� YRQ� �EHU� ���8QLYHUVLWlWHQ� XQG� �)DFK�� +RFKVFKXOHQ��'LH� )L�
QDQ]LHUXQJVO�FNH� LP� %HUHLFK� )RUVFKXQJ� ZLUG� KLHUEHL� GHXWOLFK�� $UEHLWHQ� 6WXGLHUHQGHU�PD�
FKHQ� IDVW� GLH�+lOIWH� GHU� JHVDPWHQ� )RUVFKXQJVDUEHLWHQ� DXV� XQG� VRJDU� �EHU� GUHL� 9LHUWHO� GHU�
GXUFKJHI�KUWHQ�3URMHNWH�OLHIHQ�RKQH�)LQDQ]LHUXQJ�GHU�9HUZDOWXQJVVWHOOHQ��'HPHQWVSUHFKHQG�
IHKOHQ�GHQ�9HUZDOWXQJVVWHOOHQ�KLHUEHL�GLH�5HFKWH�]XU�1XW]XQJ�GHU�(UJHEQLVVH��'HU�WKHPDWL�
VFKH�6FKZHUSXQNW�GHU�)RUVFKXQJVDUEHLWHQ� ODJ�GHXWOLFK� LP�%HUHLFK� Ä1DWXU�XQG�/DQGVFKDIW³�
��EHU��� ��� 2EZRKO�GDV�81(6&2�%LRVSKlUHQUHVHUYDW�5K|Q ]X� IDVW�GUHL�9LHUWHOQ�DXV�(QW�
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ZLFNOXQJV]RQHQ�EHVWHKW� ZXUGHQ�QXU�LQ�HLQHP�'ULWWHO�GHU�)RUVFKXQJV� XQG�0RQLWRULQJDUEHL�
WHQ�LP�%HUHLFK�Ä:LUWVFKDIW³�JHIRUVFKW�XQG�LQ�HLQHP�6HFKVWHO�LP�%HUHLFK�Ä6R]LDOHV³��,QWHUGLV�
]LSOLQlU�ZDUHQ�QXU�NQDSS�HLQ�'ULWWHO�GHU�GXUFKJHI�KUWHQ�)RUVFKXQJV� XQG�0RQLWRULQJSURMHN�
WH�

7HFKQLVFKH�XQG�SHUVRQHOOH�.DSD]LWlWHQ�IHKOHQ�I�U�'DWHQDXVN�QIWH�XQG�LQVEHVRQGHUH�I�U�GLH�
'DWHQSIOHJH��'DV�]XU 9HUI�JXQJ VWHOOHQ�GHU�)RUVFKXQJVHUJHEQLVVH�I�U�UHJLRQDOH�$NWHXUH�XQG�
GLH� %HY|ONHUXQJ� NDQQ� HEHQIDOOV� NDXP� JHOHLVWHW� ZHUGHQ�� 'LH�ZHQLJVWHQ� )RUVFKXQJVDUEHLWHQ�
P�QGHQ�XQPLWWHOEDU�LQ�HLQH�QDFKIROJHQGH�8PVHW]XQJ�

(LQ� $XVWDXVFK� ]ZLVFKHQ� GHQ� I�U )RUVFKXQJ� XQG�0RQLWRULQJ� ]XVWlQGLJHQ�0LWDUEHLWHUQ GHU�
GUHL�9HUZDOWXQJVVWHOOHQ�ZXUGH�PLW�GHU�$XIQDKPH�GHV�.HUQ]RQHQPRQLWRULQJV�LQ�%D\HUQ�ZLH�
GHUDXIJHQRPPHQ�� 0HKU� =XVDPPHQDUEHLW� LVW� Y� D�� EHL� OlQGHU�EHUJUHLIHQGHQ� 7KHPDWLNHQ�
QRWZHQGLJ��%HL�/DQJ]HLWHUKHEXQJHQ� LVW HLQH� OlQGHU�EHUJUHLIHQG�HLQKHLWOLFKH�0HWKRGH�XQHU�
OlVVOLFK��6RZRKO�DXI�/lQGHU� DOV�DXFK�DXI�QDWLRQDOHU�(EHQH� ILQGHQ� MlKUOLFKH�$XVWDXVFKH�PLW�
0LQLVWHULHQ�E]Z��DQGHUHQ�*UR�VFKXW]JHELHWHQ�VWDWW�

'DV� (QJDJHPHQW� (KUHQDPWOLFKHU� KDW� LP� 81(6&2�%LRVSKlUHQUHVHUYDW� 5K|Q EHUHLWV� ODQJH�
7UDGLWLRQ��'XUFK�PRGHUQH�,QIRUPDWLRQV� XQG�.RPPXQLNDWLRQVWHFKQRORJLHQ�HQWVWHKHQ�QHXH�
0|JOLFKNHLWHQ�GHU�(LQELQGXQJ��%�UJHUZLVVHQVFKDIWOLFKH�(UIDVVXQJHQ� �&LWL]HQ�6FLHQFH�� VLQG�
LP� 5DKPHQ� GHU� 8PZHOWELOGXQJ� XQG� $N]HSWDQ]� GHV� 81(6&2�%LRVSKlUHQUHVHUYDWHV� 5K|Q�
ZLFKWLJ��N|QQHQ�GLH�$UEHLW�YRQ�:LVVHQVFKDIWOHUQ�MHGRFK�QXU�HUJlQ]HQ��QLFKW�HUVHW]HQ�


