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+HUIRUG������������
9RUEODWW�I�U�9HUZDOWXQJVYRUODJH

%HUDWXQJVIROJH 7HUPLQ 723 %HKDQGOXQJ
+DXSW� XQG�)LQDQ]DXVVFKXVV ���������� %HUDWXQJ�XQG�

%HVFKOXVVHPSIHKOXQJ
5DW ���������� $��D %HUDWXQJ�XQG�%HVFKOXVV

%HVFKOXVVYRUVFKODJ�

'HU�5DW�GHU�+DQVHVWDGW�+HUIRUG�IDVVW�IROJHQGH�%HVFKO�VVH�

��� 'HU� 5DW� GHU� +DQVHVWDGW� +HUIRUG� EHVFKOLH�W�� GLH� LQ� GHU� 5DWVYRUODJH�
5$�������� GDUJHVWHOOWH� 'UHL�*HElXGH�9DULDQWH� �9DULDQWH� ���
Ä$XIVWRFNXQJ³�� I�U� GLH� 6FKDIIXQJ� GHU� 6WXGLHUHQGHQDSDUWPHQWV� ]X�
UHDOLVLHUHQ�XQG�GLH�HQWVSUHFKHQGHQ�6WHOOHQ� LQ�GHU�9HUZDOWXQJ�XQG�GHQ�
|IIHQWOLFKHQ� *HVHOOVFKDIWHQ� DQ]XZHLVHQ�� GLHVH� 0D�QDKPHQ� ]X�
XQWHUVW�W]HQ�� +LHUI�U� VLQG� UG�� ����������� ¼� �EUXWWR�� LQNO�� 6(+�
$XIVFKODJ��YRUJHVHKHQ��

�D� )�U�GLH�+HUVWHOONRVWHQ��9DULDQWH����Ä$XIVWRFNXQJ³��ZLUG�]XVlW]OLFK�HLQH�
QLFKW� IUHL� DEUXIEDUH� 6LFKHUKHLWVSRVLWLRQ� YRQ� SDXVFKDO� ���������� ¼�
�EUXWWR�� LQNO��6(+�$XIVFKODJ��YRUJHVHKHQ��'LHVH� LVW�GXUFK�JHVRQGHUWHQ�
5DWVEHVFKOXVV� IUHL]XJHEHQ��ZLUG�DEHU�EHUHLWV� LQ�GHU�+DXVKDOWVSODQXQJ�
�����EHU�FNVLFKWLJW�

�� �$OWHUQDWLY�]XU�1U���� 'HU�5DW�GHU�+DQVHVWDGW�+HUIRUG�EHVFKOLH�W��GLH�GLH�
LQ� GHU� 5DWVYRUODJH� 5$�������� GDUJHVWHOOWH� 9LHU�*HElXGH�9DULDQWH�
�9DULDQWH� ��� Ä6DQLHUXQJ³�� I�U� GLH� 6FKDIIXQJ� GHU�
6WXGLHUHQGHQDSDUWPHQWV�]X�UHDOLVLHUHQ�XQG�GLH�HQWVSUHFKHQGHQ�6WHOOHQ�
LQ� GHU� 9HUZDOWXQJ� XQG� GHQ� |IIHQWOLFKHQ� *HVHOOVFKDIWHQ� DQ]XZHLVHQ��
GLHVH� 0D�QDKPHQ� ]X� XQWHUVW�W]HQ� +LHUI�U� VLQG� UG�� ����������� ¼�
�EUXWWR��LQNO��6(+� $XIVFKODJ��YRUJHVHKHQ��

�D� )�U� GLH� +HUVWHOONRVWHQ� �9DULDQWH� ��� Ä6DQLHUXQJ³��ZLUG� ]XVlW]OLFK� HLQH�
QLFKW� IUHL� DEUXIEDUH� 6LFKHUKHLWVSRVLWLRQ� YRQ� SDXVFKDO� ���������� ¼�
�EUXWWR�� LQNO��6(+�$XIVFKODJ��YRUJHVHKHQ��'LHVH� LVW�GXUFK�JHVRQGHUWHQ�
5DWVEHVFKOXVV� IUHL]XJHEHQ��ZLUG�DEHU�EHUHLWV� LQ�GHU�+DXVKDOWVSODQXQJ�
�����EHU�FNVLFKWLJW�

�� 'HU�5DW�GHU�+DQVHVWDGW�+HUIRUG�EHVFKOLH�W��GDVV�GLH�6(+�*HVSUlFKH�]XU�
3ODW]LHUXQJ�GHU�$SDUWPHQWJHElXGH�DP�,PPRELOLHQPDUNW�I�KUHQ�VROO�

��� 'HU� 5DW� GHU� +DQVHVWDGW� +HUIRUG� HUNOlUW� VLFK� PLW� GHU� /|VXQJ�
HLQYHUVWDQGHQ��NHLQH�]ZHLWH�0HQVD�I�U�GHQ�%HGDUI�GHU�)+)�]X�HUULFKWHQ�

�� 'HU� 5DW� GHU� +DQVHVWDGW� +HUIRUG� QLPPW� GDV� LQ� GHU� 5DWVYRUODJH�
5$�������� GDUJHVWHOOWH� Ä(QWZLFNOXQJVV]HQDULR� +DPPHUVPLWK�
.DVHUQH³�]XU�.HQQWQLV�

�� 'HU�5DW�GHU�+DQVHVWDGW�+HUIRUG�VWLPPW�GHU�%HDXIWUDJXQJ�GHU�6(+�PLW�
GHU� %DXUHLIPDFKXQJ� GHU� *UXQGVW�FNH� +6���� ���� XQG� JJI�� ��� XQG� GHQ�
EHGDUIVJHUHFKWHQ�$EULVV�GHU�HQWVSUHFKHQGHQ�*HElXGH�]X��+LHUI�U�VLQG�
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DXI� *UXQGODJH� GHV� %HVFKOXVVYRUVFKODJV� 1U�� �� �9DULDQWH� ���
Ä$XIVWRFNXQJ³�� PD[LPDO� ���������� ¼� �EUXWWR�� LQNO�� 6(+� $XIVFKODJ��
YRU]XVHKHQ� 6ROOWH� DOWHUQDWLY� %HVFKOXVVYRUVFKODJ� 1U�� �� �9DULDQWH� ���
Ä6DQLHUXQJ³�� JHZlKOW� ZHUGHQ�� UHGX]LHUW� VLFK� GHU� %HWUDJ
GHPHQWVSUHFKHQG� DXI� PD[LPDO� ���������� ¼� �EUXWWR�� LQNO�� 6(+�
$XIVFKODJ��

�� 'HU� 5DW� GHU� +DQVHVWDGW� +HUIRUG� VWLPPW� GHU� $QSDVVXQJ� GHV� EHUHLWV�
DEJHVFKORVVHQHQ� +HUULFKWXQJVYHUWUDJHV� ]ZLVFKHQ� GHU� +DQVHVWDGW�
+HUIRUG�XQG�GHU�6(+�LQ�GHQ�HUIRUGHUOLFKHQ�3DVVDJHQ�HQWVSUHFKHQG�GHU�
(QWVFKHLGXQJ�]X�����DOWHUQDWLY�]X�����]X�

7KHPD�%HUDWXQJVJHJHQVWDQG

$QNDXI� GHU� HUVWHQ� 7HLOIOlFKH� GHU� HKHPDOLJHQ� +DPPHUVPLWK� .DVHUQH��
5HDOLVLHUXQJ� 6WXGLHUHQGHQDSDUWPHQWV� I�U� )DFKKRFKVFKXOH� I�U� )LQDQ]HQ�
XQG�(QWZLFNOXQJVV]HQDULR

5HFKWVJUXQGODJH
������II��*2�15:

)DFKOLFKH�=LHOVHW]XQJ
(QWVFKHLGXQJ� GHV� 5DWHV� GHU� +DQVHVWDGW� +HUIRUG� ]XU� $EJDEH� HLQHU� VFKULIWOLFKHQ�
(UNOlUXQJ� GHU� +DQVHVWDGW� +HUIRUG� JHJHQ�EHU� GHU� )DFKKRFKVFKXOH� I�U� )LQDQ]HQ�
1RUGUKHLQ�:HVWIDOHQ� �LP� )ROJHQGHQ� )+)�� DXIJUXQG GHU� 5HJHOXQJHQ� GHV� ���
1DFKWUDJHV�]XP�'LHQVWOHLVWXQJVYHUWUDJ�YRP������������ (UZHLWHUXQJ�GHU�)+)�DP�
6WDQGRUW�+HUIRUG� ]ZLVFKHQ�GHU�)+)�XQG�GHU�+DQVHVWDGW�+HUIRUG�

(QWVFKHLGXQJ� GHV� 5DWHV� GHU� +DQVHVWDGW� +HUIRUG� ]XU� P|JOLFKHQ� 9DULDQWH� GHU�
5HDOLVLHUXQJ�YRQ�6WXGLHUHQGHQDSDUWPHQWV�I�U�GLH�)+)��(QWZLFNOXQJVV]HQDULR��

(QWVFKHLGXQJ� GHV� 5DWHV� GHU� +DQVHVWDGW� +HUIRUG� �EHU� GHQ� $QNDXI� GHU� HUVWHQ�
7HLOIOlFKH�GHU�HKHPDOLJHQ�+DPPHUVPLWK� .DVHUQH�
'DUVWHOOXQJ�GHU�+LVWRULH
5DW�������������*UXQGVDW]EHVFKOXVV�L�6��$QVLHGOXQJ GHU�)+)�DXI�GHP�*HOlQGH�GHV�
%LOGXQJVFDPSXV�+HUIRUG

������������$XIQDKPH�GHV�%HWULHEV�GXUFK�GLH�)+)

5DW�������������*UXQGVDW]EHVFKOXVV�]XU�5HDOLVLHUXQJ�GHU����(QWZLFNOXQJVVWXIH�GHU�
)+)�DXI�GHP�%LOGXQJVFDPSXV�+HUIRUG�VRZLH�GHU�+DPPHUVPLWK� .DVHUQH

5DW�������������%HVFKOXVV��EHU�GLH�$QPLHWXQJ�HLQHU�7HLOIOlFKH�GHU�+DPPHUVPLWK�
.DVHUQH

5DW�������������%HVFKOXVV��EHU�GHQ�$EVFKOXVV�ZHLWHUHU�9HUWUlJH

5DW�������������%HVFKOXVV��EHU�GHQ�$EVFKOXVV�GHV�5DKPHQYHUWUDJHV�]ZLVFKHQ�GHU�
+DQVHVWDGW� +HUIRUG� XQG� GHU� 6(+� *PE+�� GHQ� $EVFKOXVV� HLQHV� 0LHWYHUWUDJHV�
]ZLVFKHQ�GHU�%,P$�XQG�GHU�+DQVHVWDGW�+HUIRUG� �I�U�GLH�$XIVWHOOXQJ�YRQ�PRELOHQ�
:RKQFRQWDLQHUQ�� VRZLH� GHP� $EVFKOXVV� HLQHU� ��� (UJlQ]XQJVYHUHLQEDUXQJ� ]XP�
'LHQVWOHLVWXQJVYHUWUDJ�YRP������������]ZLVFKHQ�GHU�)+)�XQG�6WDGW�
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5DW� ������������ %HVFKOXVV� �EHU� GHQ� $EVFKOXVV� GHV� ��� 1DFKWUDJHV� ]XP�
'LHQVWOHLVWXQJVYHUWUDJ� YRP� ����������� (UZHLWHUXQJ� GHU� )+)� DP� 6WDQGRUW�
+HUIRUG� ]ZLVFKHQ�GHU�)+)�XQG�GHU�+DQVHVWDGW�+HUIRUG�

5DW�������������%HVFKOXVV��EHU�GLH�9HUOlQJHUXQJ�GHU�$QPLHWXQJ�HLQHU�7HLOIOlFKH�
GHU�HKHPDOLJHQ�+DPPHUVPLWK� .DVHUQH

3HUVSHNWLYH
$EJDEH�HLQHU�VFKULIWOLFKHQ�(UNOlUXQJ�GHU�+DQVHVWDGW�+HUIRUG�JHJHQ�EHU�GHU�)+)�

(QWZLFNOXQJ�GHU�+DPPHUVPLWK� .DVHUQH�
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%H]HLFKQXQJ��1U�
(UJHEQLVSODQ��(UIROJVSODQ OIG��-DKU )ROJHMDKU�H
(UWUlJH�(85
3HUVRQDONRVWHQ��]XVlW]OLFK�
6DFKNRVWHQ
$EVFKUHLEXQJ
=LQVDXIZDQG
6XPPH�$XIZDQG�(85 �����¼ �����¼
6DOGR �����¼ �����¼

)LQDQ]SODQ��,QYHVWLWLRQVSODQ OIG��-DKU )ROJHMDKU�H
%H]HLFKQXQJ��1U�

(LQ]DKOXQJHQ�)|UGHUPLWWHO

(LQ]DKOXQJHQ�%HLWUlJH�HWF�

LQYHVWLYH�$XV]DKOXQJHQ

6DOGR �����¼ �����¼

,P�3ODQ�YRUJHVHKHQ 1HLQ 1HLQ

h3/�$3/�EHUHLW]XVWHOOHQ 1HLQ 1HLQ

HLQ]XSODQHQ�)ROJHMDKU�H 1HLQ 1HLQ

)LQDQ]LHOOH�$XVZLUNXQJHQ

3URGXNW��6DFKNRQWR��:LUWVFKDIWVSODQ

3URGXNW��6DFKNRQWR��:LUWVFKDIWVSODQ

1HLQ -D

$QPHUNXQJHQ
'LH�0D�QDKPH�LVW�GHU]HLW�QLFKW� LP�+DXVKDOWVSODQHQWZXUI������EHU�FNVLFKWLJW�XQG�
Z�UGH� HUVW� QDFK� %HVFKOXVVIDVVXQJ� GXUFK� GHQ� 5DW� PLWWHOV� 9HUlQGHUXQJVOLVWH�
EHU�FNVLFKWLJW�� ,Q� GLHVHP� =XVDPPHQKDQJ� HUIROJW� DXFK� GLH� $XIWHLOXQJ GHU�
,QYHVWLWLRQVVXPPH�DXI�GLH�HQWVSUHFKHQGHQ�+DXVKDOWVMDKUH�
%LVKHU�ZDUHQ�QXU� 7HLOH� GHU�$QVlW]H� LP�+DXVKDOW� ����� �1DFKWUDJ�� EHU�FNVLFKWLJW��
'HU� HQWVSUHFKHQGH� $QVDW]� ZXUGH� JHP�� �� ��� *HP+92� 15:� �EHUWUDJHQ�� ,P�
+DXVKDOW� ����� ZHUGHQ� DXV� 7UDQVSDUHQ]JU�QGHQ� GLH� JHVDPWHQ� $QVlW]H� PLW�
$XVQDKPH� GHU� EHUHLWV� YHUDXVJDEWHQ� +DXVKDOWVPLWWHO� EHU�FNVLFKWLJW�� %LV� ]XU�
%HNDQQWPDFKXQJ� GHU� +DXVKDOWVVDW]XQJ� ����� ZHUGHQ� GLH� 0LWWHO� ]XQlFKVW� GXUFK�
(UPlFKWLJXQJV�EHUWUDJXQJHQ� �5HVWH�� JHP�� �� ��� *HP+92� 15:� JHGHFNW�� 'LH�
(UPlFKWLJXQJV�EHUWUDJXQJ� LVW� QDFK� GHU� %HNDQQWPDFKXQJ� GHU� +DXVKDOWVVDW]XQJ�
�����KLQIlOOLJ�

(UOlXWHUXQJHQ�]XP�)LQDQ]NDVWHQ�
�� (V�KDQGHOW�VLFK�XP�HLQH�YHUHLQIDFKWH�'DUVWHOOXQJ�

%HL�%HGDUI�N|QQHQ�=HLOHQ�KLQ]XJHI�JW�ZHUGHQ�
�� )�U�GLH�)ROJHMDKUH�LVW�QXU�GHU�:HUW�GHV�HUVWHQ�-DKUHV�DQ]XJHEHQ�

*UDYLHUHQGH�bQGHUXQJHQ�GHU�)ROJHMDKUH�N|QQHQ�EHL�$QPHUNXQJHQ�EHQDQQW�ZHUGHQ�
�� 3HUVRQDONRVWHQ�VROOWHQ�QXU�DQJHJHEHQ�ZHUGHQ��ZHQQ�GLH�$XIJDEH�QLFKW�PLW�

YRUKDQGHQHP�3HUVRQDO�HUOHGLJW�ZHUGHQ�NDQQ��:HUWH�QDFK�.*67�
�� %HUHFKQXQJ�GHU�$EVFKUHLEXQJ�QDFK�GHP�%HZHUWXQJVOHLWIDGHQ�GHU�6WDGW�+HUIRUG�

JJIOV��5�FNVSUDFKH�PLW�GHU�$QEX
�� )�U�GLH�(UPLWWOXQJ�GHV�=LQVDXIZDQGHV�VROOWH�YHUHLQIDFKW�PLW����9HU]LQVXQJ�JHUHFKQHW�ZHUGHQ��
)RUPHO��$QVFKDIIXQJVZHUW�'ULWWPLWWHO�������9HU]LQVXQJ
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6DFKYHUKDOW�

'LH�)DFKKRFKVFKXOH�I�U�)LQDQ]HQ�1RUGUKHLQ� :HVWIDOHQ��)+)��EHWUHLEW�LQ�+HUIRUG�HLQHQ�
6WDQGRUW� ]XU� 'XUFKI�KUXQJ� YRQ� 6WXGLHQJlQJHQ� XQG� /HKUJlQJHQ�� 'LH� +DQVHVWDGW�
+HUIRUG� KDW� GHU� )+)� ]X� GLHVHP� =ZHFNH� GLH� HUIRUGHUOLFKHQ� 5lXPOLFKNHLWHQ� I�U�
8QWHUN�QIWH�� /HKUVlOH� XQG� 1HEHQUlXPH� DXI� GHU� *UXQGODJH� HLQHV� DP� �����������
JHVFKORVVHQHQ�'LHQVWOHLVWXQJVYHUWUDJHV�KHUJHULFKWHW�XQG��EHUODVVHQ��

$P� ����������� ZXUGH� LP� 5DW� GHU� +DQVHVWDGW� +HUIRUG� GHU� *UXQGVDW]EHVFKOXVV� ]XU�
5HDOLVLHUXQJ� GHU� ��� (QWZLFNOXQJVVWXIH� PLWWHOV� HLQHU� &RQWDLQHUO|VXQJ� DXI� GHP�
%LOGXQJVFDPSXV�+HUIRUG�JHIDVVW��

$P� ����������� KDW� GHU� 5DW� GHU� +DQVHVWDGW� +HUIRUG� GHP� $EVFKOXVV� GHV�
+HUULFKWXQJVYHUWUDJHV� (UZHLWHUXQJ� )+)� ]ZLVFKHQ� GHU� +DQVHVWDGW� +HUIRUG� XQG� GHU�
6WDGWHQWZLFNOXQJVJHVHOOVFKDIW�+DQVHVWDGW�+HUIRUG�PE+��6(+��]XJHVWLPPW��

%HJLQQHQG� DE� GHP� ����������� KDW� GLH� )+) HLQH� GHXWOLFKH� (UZHLWHUXQJ� LKUHV�
6WDQGRUWHV� LQ� +HUIRUG� YRUJHQRPPHQ�� =X� GLHVHP� =ZHFN� ZXUGH� ]ZLVFKHQ� GHU�
+DQVHVWDGW� +HUIRUG� XQG� GHU� )+)� GHU� ��� 1DFKWUDJ� ]XP� 'LHQVWOHLVWXQJVYHUWUDJ� YRP�
����������� (UZHLWHUXQJ�GHU�)+)�DP�6WDQGRUW�+HUIRUG� DEJHVFKORVVHQ�

'LHVH� 9RUODJH� KDW� LP� :HVHQWOLFKHQ� ]XP� =LHO� GLH� QRWZHQGLJHQ� %HVFKO�VVH�
KHUEHL]XI�KUHQ�� PLW� GHQHQ� GLH� $EJDEH� HLQHU� VFKULIWOLFKHQ� (UNOlUXQJ� GHU� +DQVHVWDGW�
+HUIRUG� JHJHQ�EHU� GHU� )DFKKRFKVFKXOH� I�U� )LQDQ]HQ� 1RUGUKHLQ�:HVWIDOHQ� �LP�
)ROJHQGHQ� )+)�� DXIJUXQG� GHU� 5HJHOXQJHQ� GHV� ��� 1DFKWUDJHV� ]XP�
'LHQVWOHLVWXQJVYHUWUDJ� YRP� ����������� (UZHLWHUXQJ� GHU� )+)� DP�6WDQGRUW� +HUIRUG�
]ZLVFKHQ�GHU� )+)�XQG�GHU�+DQVHVWDGW�+HUIRUG�P|JOLFK�ZLUG��*OHLFK]HLWLJ�ZLUG�GXUFK�
GHQ� 5DW� GHU� +DQVHVWDGW� +HUIRUG� IHVWJHOHJW�� ZHOFKH� 9DULDQWH� I�U� GLH� 6FKDIIXQJ� GHU�
6WXGLHUHQGHQDSDUWPHQWV� GXUFK� GLH� 6(+� DOV� 'LHQVWOHLVWHULQ� GHU� +DQVHVWDGW� +HUIRUG�
UHDOLVLHUW�ZHUGHQ� VROO�� 'HV�:HLWHUHQ�ZLUG� �EHU� GHQ�$QNDXI� GHU� HUVWHQ� 7HLOIOlFKH� GHU�
HKHPDOLJHQ�+DPPHUVPLWK� .DVHUQH�HQWVFKLHGHQ�

'LH�]XVlW]OLFKHQ�+DXVKDOWVPLWWHO�ZHUGHQ�LP�+DXVKDOW������EHU�FNVLFKWLJW��+LHU�ZHUGHQ�
DXV� 7UDQVSDUHQ]JU�QGHQ� GLH� JHVDPWHQ� $QVlW]H� PLW� $XVQDKPH� GHU� EHUHLWV�
YHUDXVJDEWHQ� +DXVKDOWVPLWWHO� EHU�FNVLFKWLJW�� VR� GDVV� HLQH� EHVVHUH� 7UDQVSDUHQ]�
HUUHLFKW�ZLUG��%LV�]XU�%HNDQQWPDFKXQJ�GHU�+DXVKDOWVVDW]XQJ������ZHUGHQ�GLH�0LWWHO�
]XQlFKVW� GXUFK� (UPlFKWLJXQJV�EHUWUDJXQJHQ� �5HVWH�� JHP�� �� ��� *HP+92� 15:�
JHGHFNW�� 'LH� (UPlFKWLJXQJV�EHUWUDJXQJ� LVW� QDFK� GHU� %HNDQQWPDFKXQJ� GHU�
+DXVKDOWVVDW]XQJ������KLQIlOOLJ�

=X�GHQ�(LQ]HOKHLWHQ�ZLUG DXI�GLH�QLFKW� |IIHQWOLFKH�5DWVYRUODJH�5$��������YHUZLHVHQ�

7LP�.lKOHU

�%�UJHUPHLVWHU�


