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6XPPDU\
$�VWRUP�VXUJH�LV�DQ�DEQRUPDO�ULVH�RI�WKH�VHD�DORQJ�D�VKRUH�UHVXOWLQJ�IURP��SULPDULO\�
WKH�KLJK�ZLQGV�LQ�D�ODQG�IDOOLQJ�VWRUP��6WRUP�VXUJHV�SUHVHQW�PDMRU�QDWXUDO�KD]DUGV
LQ�(XURSH��HVSHFLDOO\�DORQJ�LWV�ZHVWZDUG�RULHQWHG�FRDVWOLQHV�

5LVN�0DQDJHPHQW�LQ�+DPEXUJ�LV�EDVHG�WKH�GHYLVH��PD[LPXP�SRVVLEOH�VDIHW\
VWDQGDUG�IRU�WKH�ZKROH�FLW\�RI�+DPEXUJ��7KH�VDIHW\�VWDQGDUG�ZLOO�EH�JLYHQ�E\�WKH
GLPHQVLRQ� OHYHO�EH�XVHG� IRU�GLPHQVLRQLQJ�VWRUP�VXUJH�SURWHFWLRQ� IDFLOLWLHV��7KH
FDWDVWURSKH�FRQWURO�FRQWDLQV�VWRUP�VXUJH�DOHUW�� UHVLVWDQFH�DQG�GHIHQFH�RI�FRDVWDO
SURWHFWLRQ� IDFLOLWLHV� DV� ZHOO� DV� SUREDEOH� HYDFXDWLRQ� RI� SHRSOH�� %HFDXVH� RI� WKLV
V\VWHP�� +DPEXUJ� LV� SURWHFWHG� DJDLQVW� DQ� H[WUHPH� VWRUP� VXUJH� DQG� DJDLQVW� WKH
FOLPDWH�FKDQJH�DW�WKH�PRPHQW��6WRUP�VXUJH�UHVHDUFK�LQFOXGHV�WKH�FRQWURO�RI�WLGDO
SURWHFWLRQ� IDFLOLWLHV� E\� PHDQV� RI� FRQWLQXRXV� H[DPLQDWLRQ� RI� JDXJHV� ZKLFK
WKHPVHOYHV�DUH�EDVHG�RQ�DQDO\VHV�DQG�HYDOXDWLRQ�RI�WKH�GHYHORSPHQW�RI�VWRUP�VXUJH
DQG� FOLPDWH�ZDUPLQJ�� DV�ZHOO� DV� RQ� WKHLU� LQIOXHQFH� RQ� VWRUP� VXUJH� DQG� RQ� WKH
JHQHUDO�PHDQV�VHD�OHYHO�GHYHORSPHQW��([DPSOHV�RI�HDFK�FROXPQV�ZLOO�EH�SUHVHQWHG
LQ�WKH�IROORZLQJ�WH[W��

� (LQOHLWXQJ
.�VWHQ� VLQG� hEHUJDQJVUlXPH� YRP� 0HHU� ]XP� /DQG�� 6LH� VLQG� PRUSKRORJLVFK�
K\GURORJLVFK�XQG�|NRORJLVFK�JHNHQQ]HLFKQHW�GXUFK�YLHOIlOWLJH�SK\VLVFKH�3UR]HVVH�
GLH�LQ�HQJHU�:HFKVHOZLUNXQJ�PLW�DQWKURSRJHQHQ�)DNWRUHQ�VWHKHQ��6R�OHEHQ�GHU]HLW
FD�� ����GHU�:HOWEHY|ONHUXQJ� LQ� HLQHP�.�VWHQVWUHLIHQ� ELV� ��� NP� ODQGHLQZlUWV�
'HPHQWVSUHFKHQG�ZHUGHQ�GLH�.�VWHQ�LQWHQVLY�ZLUWVFKDIWOLFK�JHQXW]W�

'LH�LQWHQVLYH�DQWKURSRJHQH�1XW]XQJ�EHZLUNW��GDVV�GLH�.�VWHQ�HLQ�KRKHV�*HIDK�
UHQSRWHQWLDO�JHJHQ�EHU��H[WUHPHQ��1DWXUHUHLJQLVVHQ�DXIZHLVHQ��'LHVH�PDQLIHVWLHUHQ
VLFK�YRU�DOOHP�LQ�HLQHP�VWHWLJ�VWHLJHQGHQ�0HHUHVVSLHJHO�XQG�LQ�HLQHP�YHUPXWOLFK
VLFK�ZDQGHOQGHQ�6WXUPUHJLPH�

'LH�*HIDKU�GHV�0HQVFKHQ��E]Z��GHU�*HVHOOVFKDIW���HLQHQ�6FKDGHQ�]X�HUOHLGHQ�
ZLUG�KlXILJ�PLW�GHP�%HJULII�5LVLNR�JOHLFKJHVHW]W��,P�ZLVVHQVFKDIWOLFKHQ�.RQWH[W
ZLUG�YRQ�YLHOHQ�$XWRUHQ�GDV�5LVLNR�XQWHU�GHQ�$VSHNWHQ�(LQWULWWVZDKUVFKHLQOLFKNHLW
XQG�*U|�H�GHV�6FKDGHQV�EHWUDFKWHW��'HPHQWVSUHFKHQG�lQGHUW�VLFK�GLH�$XVSUlJXQJ
GHV�5LVLNRV�PLW�GHU�$Q]DKO�SRWHQ]LHOO�EHWURIIHQHU�0HQVFKHQOHEHQ�XQG��6DFK��:HU�
WH��(LQH�0LQGHUXQJ�GHV�5LVLNRV�NDQQ�GXUFK�9HUULQJHUXQJ�GHU�*HIlKUGXQJ��GXUFK
bQGHUXQJ� GHU� 9XOQHUDELOLWlW� RGHU� GXUFK� YHUEHVVHUWH� 9HUKDOWHQVPD�QDKPHQ� LP
*HIDKUHQIDOO�HUIROJHQ�
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=LHO� GHV� 6WXUPIOXWVFKXW]HV� LQ� +DPEXUJ� LVW� GLH� *HZlKUOHLVWXQJ� HLQHU� JOHLFKHQ�
JU|�WP|JOLFKHQ�6LFKHUKHLW�DQ�DOOHQ��EHUIOXWXQJVJHIlKUGHWHQ�%HUHLFKHQ�GHU�6WDGW�
'LH�*UXQGODJH�I�U�GLHVH�6LFKHUKHLWVEHWUDFKWXQJ�ELOGHW�GHU�%HPHVVXQJVZDVVHUVWDQG�
DEJHOHLWHW�DXV�HLQHU�GHILQLHUWHQ�%HPHVVXQJVVWXUPIOXW��.�VWHQVFKXW]��RULHQWLHUW�DP
³DEZHKUHQGHQ¦� %HPHVVXQJVZDVVHUVWDQG�� I�KUW� LQ� GHU� 5HJHO� ]X� HLQHP� OLQHDUHQ
.�VWHQVFKXW]��*,6=$6��������(U�EHU�FNVLFKWLJW� MHGRFK�]XPLQGHVW� LQ�HLQHP�7HLO�
EHUHLFK�GLH�.OLPDlQGHUXQJ��EHU�GHQ�SURJQRVWL]LHUWHQ�0HHUHVVSLHJHODQVWLHJ�

+DPEXUJ�KDW�GLH�(UJHEQLVVH� VHLQHU�6WXUPIOXWIRUVFKXQJ� LQ�GLH�)HVWOHJXQJ�GHU
%HPHVVXQJVVWXUPIOXW�PLW�VWURPDXI�DQVWHLJHQGHQ�%HPHVVXQJVZDVVHUVWlQGHQ�HLQJH�
EUDFKW�� GLH� DP�3HJHO�6W�� 3DXOL� HLQHQ�:HUW� YRQ�11������P�DXVZHLVHQ��$XI� GHU
*UXQGODJH� PHKUMlKULJHU� ZLVVHQVFKDIWOLFKHU� 8QWHUVXFKXQJHQ� DQ� YHUVFKLHGHQHQ
,QVWLWXWHQ�LVW�HLQ�QHXHV�%HPHVVXQJVNRQ]HSW�HQWZLFNHOW�ZRUGHQ��GDV�DXI�GHU�*UXQG�
ODJH�GHV�%HPHVVXQJVZDVVHUVWDQGHV�GLH�:HOOHQZLUNXQJ�EHL�6WXUPIOXWHQ�GLIIHUHQ�
]LHUW� EHU�FNVLFKWLJW� XQG� DQVWHOOH� YRQ�+RFKZDVVHUVFKXW]� GXUFK� JOHLFKH�+|KH� DOV
6FKXW]]LHO�+RFKZDVVHUVFKXW]�GXUFK�JOHLFKH�6LFKHUKHLW�GHILQLHUW��'LH�*UXQGODJHQ
ZLH�6ROOK|KHQEHVWLPPXQJ��%HUHFKQXQJVDQVlW]H��NRQVWUXNWLYH�$QIRUGHUXQJHQ�XQG
EDXOLFKH�0|JOLFKNHLWHQ�]XU�5HGX]LHUXQJ�GHV�:HOOHQDXIODXIHV�VLQG�LQ�WHFKQLVFKH
9RUVFKULIWHQ�HLQJHIORVVHQ�

'LH�(UIDKUXQJ�YRQ�GHU�6WXUPIOXW������I�KUWHQ�GD]X��GDVV�QLFKW�QXU�GLH�EDXOLFKHQ
0D�QDKPHQ�QHX�EHUHFKQHW�XQG�HUQHXHUW�ZXUGHQ��VRQGHUQ�DXFK�GDV�.DWDVWURSKHQ�
PDQDJHPHQW�UHIRUPLHUW�XQG�GLH�5LVLNRZDKUQHKPXQJ�GHU�%HY|ONHUXQJ�GXUFK�QHXH
.RQ]HSWH�YHUEHVVHUW�ZXUGHQ�

,P� )ROJHQGHQ� ZLUG� GLH� 1DWXUJHIDKU� 6WXUPIOXW� XQG� VHLQH� *HQHVH� LP� 'HWDLO
GDUJHVWHOOW��'D�6WXUPIOXWHQ�HLQ�5LVLNR�I�U�GLH�GRUW�OHEHQGH�%HY|ONHUXQJ�GDUVWHOOHQ�
ZLUG� DP�%HLVSLHO� YRQ�+DPEXUJ� GDV� 5LVLNRPDQDJHPHQW� HLQHU� DQ� HLQHP�bVWXDU
JHOHJHQHQ�0HWURSROH�YRUJHVWHOOW�

� :DV�VLQG�6WXUPIOXWHQ"
$Q� GHQ� .�VWHQ� (XURSDV� ZHUGHQ� GLH� HQWVFKHLGHQGHQ� 1DWXUNDWDVWURSKHQ� GXUFK
6W�UPH�XQG�6WXUPIOXWHQ�YHUXUVDFKW��'LHVH�EHHLQWUlFKWLJHQ�DQ�GHU�1RUGVHH�YRU�DOOHP
GDV� /HEHQ� GHU� .�VWHQEHZRKQHU� LQ� *UR�EULWDQQLHQ�� %HOJLHQ�� GHQ� 1LHGHUODQGHQ�
'HXWVFKODQG� XQG� 'lQHPDUN� �$EE�� ���� 'LH� EHWURIIHQHQ� .�VWHQDEVFKQLWWH� VLQG
JOHLFK]HLWLJ�MHQH��GLH�VHKU�VWDUN�XUEDQLVLHUW�XQG�GDPLW�YXOQHUDEHO�XQG�ULVLNREHKDIWHW
VLQG�

6WXUPIOXWHQ�ZHUGHQ�LQ�GHU�5HJHO�GHILQLHUW�DOV�HUK|KWH�:DVVHUVWlQGH��EHU�07KZ�
ZREHL�GLHVH�:DVVHUVWlQGH�HLQH�EHVWLPPWH�+lXILJNHLW�QLFKW��EHUVFKUHLWHQ�G�UIHQ�
)�U�GLH�'HXWVFKH�%XFKW�NDQQ� VRPLW� ]XU]HLW� DOV� HLQH�6WXUPIOXW�GHILQLHUW�ZHUGHQ�
ZHQQ�GHU�:DVVHUVWDQG�PLQGHVW������P��EHU�07KZ�OLHJW��1DFK�GHU�&KDUDNWHULVLH�
UXQJ� GHU� 6WXUPIOXWHQ� GXUFK� GDV� %XQGHVDPW� I�U� 6HHVFKLIIIDKUW� XQG� +\GURORJLH
�%6+���EHOlXIW�VLFK�GHU�:DVVHUVWDQG�HLQHU�VFKZHUHQ�6WXUPIOXW�DXI�����P�ELV�����P
�EHU�GHP�07KZ��$E�����P��EHU�GHP�07KZ�ZLUG�YRQ�HLQHU�VHKU�VFKZHUHQ�6WXUP�
IOXW�JHVSURFKHQ�

6WXUPIOXWHQ�HQWVWHKHQ�GXUFK�VWDUNHQ�:LQG��6WXUP�NDQQ�GHILQLHUW�ZHUGHQ�DOV�HLQH
DWPRVSKlULVFKH�6W|UXQJ��7LHIGUXFN]HOOH�RGHU�=\NORQH���GLH�VLFK�LQ�VWDUNHQ�:LQGHQ
GDUVWHOOW��KlXILJ�EHJOHLWHW�GXUFK�5HJHQ��6FKQHH�RGHU�JDU�*HZLWWHU��:LQGJHVFKZLQ�
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GLJNHLWHQ�ZHUGHQ�NODVVLIL]LHUW�QDFK�GHU�%HDXIRUW�6NDOD��GLH�YRQ���PLW�:LQGVWLOOH�ELV
����GHP�2UNDQ�PLW�:LQGJHVFKZLQGLJNHLWHQ�YRQ�����NP�K�XQG�PHKU��UHLFKW�

)�U�MHGHQ�2UW�DQ�GHU�.�VWH�JLOW�HLQH�VSH]LILVFKH�:LQGULFKWXQJ��GLH�HLQH�VFKZHUH
6WXUPIOXW�SURGX]LHUHQ�NDQQ��$EELOGXQJ���]HLJW�DP�%HLVSLHO�&X[KDYHQ��GDVV�KLHU�GLH
NULWLVFKH�:LQGULFKWXQJ�EHL������ELV������OLHJW�

'HU�:LQG��EHUODJHUW�GLH�DVWURQRPLVFKH�7LGH��GLH�LQ�GHU�1RUGVHH�UHFKWVGUHKHQG
YRQ�GHU�HQJOLVFKHQ�.�VWH��EHU�GLH�1LHGHUODQGH�QDFK�'HXWVFKODQG�ELV�QDFK�'lQH�
PDUN�XQG�'HXWVFKODQG�IRUWVFKUHLWHW��$EE������,Q�GHU�,QQHUHQ�'HXWVFKHQ�%XFKW�LQ
&X[KDYHQ�HUUHLFKW�VLH�HLQHQ�7LGHKXE�YRQ�UXQG���P��'LH�DVWURQRPLVFKH�.RQVWHOODWL�
RQ�]XP�=HLWSXQNW�HLQHU�6WXUPIOXW�ZLUNW�DXI�GLH�7LGHK|KH��6R�NDQQ�HLQH�7LGH�]XP
6SULQJ]HLWSXQNW�UXQG����FP�K|KHU�DXIODXIHQ�DOV�HLQH�PLWWOHUH�7LGH��ZDV�(LQIOXVV�DXI
GHQ� 6WXUPIOXWZDVVHUVWDQG� KDW�� 'LH� 'LIIHUHQ]� ]ZLVFKHQ� GHU� YRUDXVEHUHFKQHWHQ
DVWURQRPLVFKHQ�7LGH�XQG�GHP�HLQJHWUHWHQHQ�:DVVHUVWDQG�ZLUG�DOV�:LQGVWDX�EH�
]HLFKQHW��*g11(57�HW�DO���������$EE�����

$EE�����6LJQLILNDQWH�1DWXUNDWDVWURSKHQ�LQ�1:�(XURSD��6LJQDWXUHQ�VLQG��EHUQRPPHQ
YRQ�GHU�:HOWNDUWH�GHU�1DWXUNDWDVWURSKHQ��081,&+�5(�*5283������
3IHLOH��+DXSWVlFKOLFKH�6WXUP]\NORQHQ]XJULFKWXQJ�
JHSXQNWHWH�%HUHLFKH��6WXUPJHIlKUGHWH�*HELHWH�
JH]DFNWH�/LQLH��6WXUPIOXWJHIlKUGHWH�.�VWHQDEVFKQLWWH�
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-H�QDFK�/DJH�GHV�:LQGIHOGHV�]XU�7LGHSKDVH�KDW�GHU�:LQG�XQWHUVFKLHGOLFKHQ�(LQ�
IOXVV� DXI� GHQ�:DVVHUVWDQG�� %HL� 7LGHQLHGULJZDVVHU� NDQQ� GHU�:LQG� HLQH� JU|�HUH
:LUNXQJ�DXI�GDV�:DVVHU�DXV�EHQ��ZDV�]X�K|KHUHQ�:LQGVWDXPD[LPD�I�KUW��8UVDFKH
LVW�GLH�5�FNVWU|PXQJ�LQ�GHU�7LHIH��%HL�K|KHUHP�:DVVHUVWDQG�HQWVWHKW�HLQH�5�FN�
VWU|PXQJ�YRQ��GHU�.�VWH�LQ�GHQ�7LHIZDVVHUEHUHLFK��$EE������VR�GDVV�GHU�:LQGVWDX

$EE����'LH�(QWVWHKXQJ�YRQ�6WXUPIOXWHQ��+$0%85*�3257�$87+25,7<�

$EE�����'HU�:LQGVWDX��*g11(57������
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ODQJVDPHU�DQVWHLJHQ�NDQQ��=XGHP�LVW�GLH�:LQGZLUNXQJ�DXI�WLHIHUHV�:DVVHU�JHULQ�
JHU��6R�ZLUG�EHL�7LGHKRFKZDVVHU�HWZD�����ZHQLJHU�:LQGVWDXK|KH�DOV�EHL�7LGH�
QLHGULJZDVVHU�HUUHLFKW�

1HEHQ� GHP�:LQG� N|QQHQ� GLH� /XIWGUXFNXQWHUVFKLHGH� �EHU� GHU� 1RUGVHH�� GLH
*HVFKZLQGLJNHLW�GHU�=XJEDKQ��GLH�:DVVHUWHPSHUDWXU�XQG�GLH�7HPSHUDWXUGLIIHUHQ]
]ZLVFKHQ�/XIW�XQG�:DVVHU�HLQH�$XVOHQNXQJ�GHU�:DVVHUVlXOH�YHUXUVDFKHQ��=XGHP
NDQQ�VWDUNHU�5HJHQ�RGHU�6FKQHHVFKPHO]H�LQ�GHQ�WLGHEHHLQIOXVVWHQ�2EHUOlXIHQ�GHU
)O�VVH� GLH�+|KH� GHU� 6WXUPIOXWHQ� EHHLQIOXVVHQ�� ,P�%HUHLFK� GHU�0�QGXQJ� LQ� GLH
1RUGVHH�KDEHQ�GLHVH�OHW]WJHQDQQWHQ�)DNWRUHQ�QXU�QRFK�VHKU�JHULQJH�$XVZLUNXQJHQ�
(LQH� 6WXUPIOXW� HQWVWHKW� VRPLW� DXV� GHU� .RPELQDWLRQ� DXV� DVWURQRPLVFKHU� 7LGH�
:LQGVWDX�XQG�:HOOHQDXIODXI��$EE�����
��� 6WXUPIOXWZHWWHUODJHQ�HLQHU�6WXUPIOXW
6WDUNZLQGH� LQ� 0LWWHOHXURSD� HQWVWHKHQ� GXUFK� $X�HUWURSLVFKH� =\NORQH�� ,Q� GHQ
+HUEVW��XQG�:LQWHUPRQDWHQ�]LHKHQ�VLH��EHU�GHQ�1RUGDWODQWLN�LQ�5LFKWXQJ�1RUG�
ZHVWHXURSD�� :HQQ� HLQ� 7LHIGUXFNJHELHW� YRQ� :HVW� RGHU� 1RUGZHVW� GLH� 1RUGVHH
HUUHLFKW��HQWZLFNHOW�VLFK�HLQ�/XIWVWURP��'LH�6WlUNH�GLHVHV�/XIWVWURPHV�KlQJW�DE�YRQ
GHU�'UXFNVLWXDWLRQ�LQ�GHU�+|KH��GHU�/DJH�GHV�7LHIGUXFNJHELHWHV�]X�VHLQHQ�EHQDFK�
EDUWHQ� +RFKGUXFNJHELHWHQ�� GHU� /DJH� GHU� )URQWHQ� VRZLH� *HVFKZLQGLJNHLW� XQG
5LFKWXQJ� GHV� 7LHIGUXFNJHELHWHV��:HQQ� EHLVSLHOVZHLVH� GDV� =HQWUXP� HLQHV� 7LHI�
GUXFNJHELHWHV� Q|UGOLFK� GHU� V�GOLFKHQ�1RUGVHHN�VWH� ]LHKW��ZLUG� LQ� GHU� V�GOLFKHQ
1RUGVHH�HLQ�:LQG�DXV�ZHVWOLFKHU�XQG�QRUGZHVWOLFKHU�5LFKWXQJ�HQWVWHKHQ��GHU�HLQH

$EE�����(QWVWHKXQJ�HLQHU�6WXUPIOXW��+$53(5������
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6WXUPIOXW�DQ�GLHVHQ�.�VWHQ�YHUXUVDFKHQ�NDQQ��7LHIGUXFNJHELHWH�YHUODXIHQ�LQ�XQWHU�
VFKLHGOLFKHQ�=XJEDKQHQ��'HPHQWVSUHFKHQG�HQWZLFNHOQ�VLH�DXFK�DQ�YHUVFKLHGHQHQ
.�VWHQDEVFKQLWWHQ�LKUH�JU|�WH�$XVZLUNXQJ��'LH�PHWHRURORJLVFKH�6LWXDWLRQ��GLH�]X
HLQHU� VFKZHUHQ� RGHU� VHKU� VFKZHUHQ� 6WXUPIOXW� I�KUHQ� NDQQ�� NDQQ� LQ� GUHL� 7\SHQ
NODVVLIL]LHUW�ZHUGHQ��3(7(56(1�X��52+'(��������$EE������KLHU�HUJlQ]W�GXUFK�HLQHQ
YLHUWHQ��GHQ�JHPLVFKWHQ�7\S��*g11(57�HW�DO��������

-�WODQG�7\S
'HU�-�WODQG�7\S�HQWVWHKW�LQ�GHU�5HJHO�DQ�GHU�QRUGDPHULNDQLVFKHQ�.�VWH�V�GOLFK�GHV
����%UHLWHQJUDGHV��ZR�GHU�*ROIVWURP�DXI�GHQ�/DEUDGRU�6WURP�WULIIW��3(7(56(1�X�
52+'(��������7LHIGUXFNJHELHWH�GLHVHV�7\SV�]LHKHQ�PHLVW�VHKU�VFKQHOO�XQG�YHUXUVD�

$EE���� 6WXUPWLHIV��GLH�HLQH�6WXUPIOXW�DQ�GHQ�.�VWHQ�GHU�1RUGVHH�YHUXUVDFKWHQ
�3(7(56(1�X��52+'(������



6WXUPIOXWHQ�XQG�GHU�8PJDQJ�PLW�LKUHP�5LVLNR�LP�(OEHlVWXDU

���

FKHQ�I�U�NXU]H�=HLW�VHKU�VWDUNH�6W�UPH��'HU�:LQG�NRPPW�]XQlFKVW�DXV�6�GZHVWHQ�
XP� GDQQ� �EHU� :HVWHQ� QDFK� 1RUGZHVWHQ� ]X� GUHKHQ�� 'LH� 6WXUPIOXWHQ� YRP
����������� �11�������PLQ�&X[KDYHQ��++�6W�� 3DXOL�11�������P��� ����������
������ P� 11� �&X[KDYHQ�� ����� P� 11� ++� 67�� 3DXOL��� �������������� �����P
11�&X[KDYHQ�XQG�����P�11�++�67��3DXOL��XQG���������������P�11�&X[�������P
11�++�6W��3DXOL��VRZLH�YRP����������������P�11�&X[��������P�11�++�6W��3DXOL�
HQWVSUDFKHQ�GLHVHP�7\S��$EE������'LH�:LQGVWDXNXUYHQ�VLQG�EHVRQGHUV�VWHLO�XQG
ZHQLJ�I�OOLJ��(LQH�VROFKH�:LQGVWDXNXUYH�NDQQ�VHKU�VFKZHUH�6WXUPIOXWHQ�KHUYRUUX�
IHQ��REZRKO�LKU�]HLWOLFKHU�:LQGYHUODXI�UHODWLY�NXU]�LVW��*g11(57�HW�DO��������
6NDQGLQDYLHQ�7\S
=\NORQHQ�GLHVHV�7\SV�HQWVWHKHQ��EHU�*U|QODQG�XQG�,VODQG��,Q�LKUHU�=XJEDKQ�]LHKHQ
VLH�GDQQ�QDFK�6�GRVWHQ�XQG��EHUTXHUHQ�6NDQGLQDYLHQ��6LQG�GLHVH�7LHIGUXFNJHELHWH
NUlIWLJ�DXVJHELOGHW��N|QQHQ�VLH�ODQJ�DQKDOWHQGH�6W�UPH�DXV�1RUGZHVW�JHQHULHUHQ��,VW
LKUH�=XJEDKQ�VHKU�ODQJVDP�RGHU�YHUZHLOW�GDV�7LHIGUXFNJHELHW�HLQH�=HLW�ODQJ��ZLUG
WURW]�QLFKW�VR�KRKHU�:LQGJHVFKZLQGLJNHLWHQ�GLH�'HXWVFKH�%XFKW�VWDUN�PLW�:DVVHU
JHI�OOW��VR�GDVV�DXFK�VFKZHUH�6WXUPIOXWHQ�YHUXUVDFKW�ZHUGHQ�N|QQHQ���������������
PLW�HLQHP�:DVVHUVWDQG�LQ�&X[KDYHQ�YRQ������P�11�XQG������P�11�++�6W��3DXOL��
'LH�6WXUPIOXWHQ�KDEHQ�EDXFKLJHQ�I�OOLJHQ�:LQGVWDXNXUYHQYHUODXI�XQG�N|QQHQ��EHU
PHKUHUH� 7LGHQ� DQGDXHUQ� XQG� VRPLW� .HWWHQWLGHQ� YHUXUVDFKHQ�� %HLVSLHOH� VROFKHU
6WXUPIOXWHQ� VLQG� MHQH� YRP� ���¤������������ ���¤����������� �����P� 11� &X[��
����P�11�++�6W��3DXOL���$EE�����RGHU�DEHU�YRP����¤���������������P�&X[��XQG
11������P�11�++�6W��3DXOL���6WXUPIOXWHQ�GLHVHV�7\SV�VLQG�UHODWLY�VHOWHQ�
6NDJHUDN�7\S
'LH� =XJEDKQHQ� GLHVHV� 7\SV� OLHJHQ� ]ZLVFKHQ� EHLGHQ� HUVWJHQDQQWHQ� 7\SHQ�� ,KUH
=XJEDKQ�YHUOlXIW�HQWODQJ�GHV����/lQJHQJUDGHV�]ZLVFKHQ�GHP�����XQG�����%UHLWHQ�
JUDG��'LH�)RUP�LKUHU�:LQGVWDXNXUYH�OLHJW�]ZLVFKHQ�GHP�-�WODQG�XQG�6NDQGLQDYLHQ
7\S�XQG�LVW�VRPLW�QLFKW�VR�I�OOLJ�ZLH�GHU�6NDQGLQDYLHQ�7\S�DEHU�DXFK�QLFKW�VR�VWHLO
ZLH� EHLP� 7\S� -�WODQG�� 'LH� 6WXUPIOXWHQ� EHWUHIIHQ� PHLVW� GLH� JHVDPWH� GHXWVFKH
1RUGVHHN�VWH��VLQG�DOVR�QLFKW�ORNDO�HQJ�EHJUHQ]W��6WXUPIOXWHQ�GLHVHV�7\SV�VLQG�]�%�
����������������������������P�11�&X[�������P�11�++�6W��3DXOL��������������P
11� &X[��� ����P� 11� ++�� XQG� ����������� �����P� 11� &X[�� ����P� 11� ++��
����������������XQG������������XQG�YRP�����������������P�11�&X[�������P�11
++��� ,Q� GHQ� ����HU� -DKUHQ� NDP� HV� ]X� HLQHU� JUR�HQ� +lXIXQJ� DQ� 6WXUPIOXWHQ
�������¤�������������GHUHQ�=XJEDKQHQ�GHP�6NDJHUDN�7\S�HQWVSUDFKHQ�
*HPLVFKWHU�7\S
'LH�PHLVWHQ� 6WXUPIOXWHQ� ZHUGHQ� QLFKW� YRQ� HLQHP� VLQJXOlUHQ� 7\S� JHSUlJW�� 'LH
=XJEDKQHQ�GHU�JHPLVFKWHQ�7\SHQ�VLQG�HLQH�.RPELQDWLRQ�DXV�YHUVFKLHGHQHQ�7\SHQ�
6R�LVW�GLH�VHKU�VFKZHUH�+ROODQGVWXUPIOXW�YRP������������������FP�11�&X[������P
11�++��HLQ�JHPLVFKWHU�7\S��$XVJDQJVODJH�ZDU�GHU�6NDJHUDN�7\S��'LH�=\NORQH
GUHKWH�GDQQ� MHGRFK�DXI�GHU�+|KH�]ZLVFKHQ�6FKRWWODQG�XQG�6�GQRUZHJHQ�VFKDUI
QDFK�6�GHQ�DE��,QIROJHGHVVHQ�ZXUGH������GLH�GHXWVFKH�.�VWH�LP�*HJHQVDW]�]X�GHQ
1LHGHUODQGHQ�QLFKW�YRQ�HLQHU�VHKU�VFKZHUHQ�6WXUPIOXW�EHWURIIHQ��VRQGHUQ�QXU�YRQ
HLQHU�VFKZHUHQ�6WXUPIOXW�



*DEULHOH�*g11(57

���

� 'LH�)RUVFKXQJ�]X�6WXUPIOXWHQ�LQ�GHU�1RUGVHH
��� 'LH�)RUVFKXQJVDQVlW]H
'LH� 6LFKHUKHLW� GHU� .�VWHQEHZRKQHU� KlQJW� HQJ�PLW� GHQ� (UNHQQWQLVVHQ� �EHU� GLH
6WXUPIOXWYHUOlXIH� XQG� LKUH� ]XN�QIWLJH� +|KH� DE�� ,QIROJHGHVVHQ� LVW� GLH� QHXHVWH
6WXUPIOXWIRUVFKXQJ�GHU�HQWVFKHLGHQGH�)DNWRU�I�U�GLH�6WXUPIOXWVLFKHUKHLW�XQG�HLQ
�EHU]HXJHQGHV�5LVLNRPDQDJHPHQW�

'LH�6WXUPIOXWIRUVFKXQJ�OlVVW�VLFK�YRP�*UXQGVDW]�LQ�]ZHL�PHWKRGLVFKH�$QVlW]H
XQWHUVFKHLGHQ�
�� GLH�HPSLULVFKH�)RUVFKXQJ��GLH�GLH�EHREDFKWHWHQ�6WXUPIOXWFKDUDNWHULVWLND�DQDO\�

VLHUW�XQG
�� GLH�G\QDPLVFKH�0RGHOOLHUXQJ�
'LH�HPSLULVFKH�)RUVFKXQJ�DQDO\VLHUW�GLH�HLQJHWUHWHQHQ�:DVVHUVWlQGH��=XN�QIWLJH
6FKHLWHOZDVVHUVWlQGH�ZHUGHQ�SURJQRVWL]LHUW��LQGHP�GLH�EHREDFKWHWHQ�:DVVHUVWlQGH
PLW� +LOIH� YRQ� GHWHUPLQLVWLVFKHQ� ([WUDSRODWLRQVIXQNWLRQHQ� �EHU� GHQ� 'DWHQVDW]
EHREDFKWHWHU�:DVVHUVWlQGH�KLQDXV�EHUHFKQHW�ZHUGHQ��]�%��-(16(1�������

'LH�9HUlQGHUXQJHQ�YRQ�6WXUPIOXWHQ�HUIROJHQ�MHGRFK�QLFKW�DOOHLQ�DQ�GHQ�K|FKVWHQ
6FKHLWHOZDVVHUVWlQGHQ��$XIJUXQG�YRQ�JHlQGHUWHQ�:LQGYHUKlOWQLVVHQ�NDQQ�VLFK�DXFK
GHU�JHVDPWH�$EODXI�GHU�6WXUPIOXW�YHUlQGHUQ��ZDV�GDQQ�]X�HLQHU�YHUVWlUNWHQ�%HOD�
VWXQJ�I�U�GLH�.�VWHQVFKXW]ZHUNH�I�KUHQ�NDQQ��(LQ�)RUVFKXQJV]ZHLJ�LVW�GDKHU�GLH
$QDO\VH�GHV�JHVDPWHQ�6WXUPIOXWYHUODXIHV��EHU�GLH�:LQGVWDXNXUYH��$EE�����

3URJQRVHQ�� GLH� GLH� ]XN�QIWLJH� .OLPDHQWZLFNOXQJ� EHU�FNVLFKWLJHQ�� N|QQHQ
GDJHJHQ�QXU��EHU�GLH�G\QDPLVFKH�0RGHOOLHUXQJ�HUIROJHQ��GD�KLHU�GLH�6]HQDULHQ
HWZDLJHU�(UZlUPXQJ� GHV� ,3&&� �+28*+721� HW� DO�� ������ EHU�FNVLFKWLJW�ZHUGHQ
N|QQHQ��:27+�HW�DO��������
������6WXUPIOXWHQ�LP�����-DKUKXQGHUW�LQ�GHU�1RUGVHH
9HUlQGHUXQJHQ�LP�JHVDPWHQ�6WXUPIOXWYHUODXI�DXIJUXQG�YRQ�.OLPDHUZlUPXQJ�RGHU
DEHU�DQWKURSRJHQHQ�(LQJULIIHQ�LQ�GHQ�1DWXUKDXVKDOW�N|QQHQ�]X�K|KHUHQ�6FKHLWHO�
ZDVVHUVWlQGHQ�I�KUHQ��'LH�$QDO\VHQ�GHU�6WXUPIOXWYHUOlXIH��EHU�ODQJH�=HLWUlXPH
ODVVHQ�VR�9HUJOHLFKH�HLQHV�PLWWOHUHQ�6WXUPIOXWYHUODXIHV�]X�%HJLQQ�XQG�DP�(QGH�GHV
8QWHUVXFKXQJV]HLWUDXPHV�]X�XQG�GLH�%HUHFKQXQJ�HLQHV� VRJHQDQQWHQ�PD[LPDOHQ
6WXUPIOXWYHUODXIHV��*g11(57�������

$P�%HLVSLHO�GHU�3HJHO�&X[KDYHQ��1RUGHUQH\��:LWWG�Q�XQG�+HOJRODQG�ZHUGHQ
6WXUPIOXWHQ�LQ�GHU�1RUGVHH�VHLW�������EHU�3DUDPHWULVLHUXQJ�LQ�$QVWLHJ��6FKHLWHO
XQG� $EIDOO� NODVVLIL]LHUW�� XQG� HV� ZLUG� HLQH� PD[LPDOH�:LQGVWDXNXUYH� EHUHFKQHW�
=XGHP�ZHUGHQ�VLH�KLQVLFKWOLFK�+|KH��+lXILJNHLW�XQG�'DXHU�DQDO\VLHUW��(V�ZLUG�GLH
HQWVFKHLGHQGH�:LQGULFKWXQJ�GHILQLHUW��GLH�]XU�(QWVWHKXQJ�VFKZHUHU�XQG�VHKU�VFKZH�
UHU�6WXUPIOXWHQ�I�KUW�

6HLW������ZHLVHQ�GLH�6WXUPIOXWHQ�LQ�GHU�1RUGVHH�NHLQHQ�$QVWLHJ�GHU�6FKHLWHOK|�
KH�DXI��'DJHJHQ�VWHLJW�GLH�+lXILJNHLW�VHLW�������'LH�'DXHU�GHU�:LQGVWDXNXUYHQ�KDW
]XJHQRPPHQ��'LHV� LVW� ]X� HUNOlUHQ�PLW� GHU� =XQDKPH� YRQ� (LQ]HOHUHLJQLVVHQ� EH�
VRQGHUV�JUR�HU�'DXHU�XQG�PLW�GHU�OlQJHUHQ�'DXHU�HLQHU�ILNWLYHQ�PLWWOHUHQ�6WXUPIOXW�
'LH�PD[LPDOH�:LQGVWDXNXUYH�JLEW�GHQ�9HUODXI�HLQHU�VFKZHUHQ�6WXUPIOXW�XQG�LKUHQ
PD[LPDOHQ�:LQGVWDXZHUW�XQWHU�ELVKHU�HLQJHWUHWHQHQ�6WXUPVLWXDWLRQHQ�DQ��*g11(57
HW�DO��������
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(LQH� ZHLWHUH� 0|JOLFKNHLW� HLQH� H[WUHPH� 6WXUPIOXW� ]X� NDONXOLHUHQ�� HUIROJWH� YRQ
-(16(1���������6LH�VLPXOLHUWHQ�H[WUHPH�6WXUPIOXWHUHLJQLVVH�I�U�GLH�'HXWVFKH�%XFKW
XQG� EHUHFKQHWHQ� GLH� (LQWULWWVZDKUVFKHLQOLFKNHLW�� 8P� GLHVHV� =LHO� ]X� HUUHLFKHQ�
ZXUGHQ�YRP�'HXWVFKHQ�:HWWHUGLHQVW�:HWWHUVLWXDWLRQHQ�ELVKHU�HLQJHWUHWHQHU�VFKZH�
UHU�6WXUPIOXWHQ�QDFKJHUHFKQHW�XQG�HUDUEHLWHW��ZHOFKH�ZHLWHUHQ�:HWWHUVLWXDWLRQHQ
DXV� GHU� $XVJDQJVODJH� GLHVHU� 6WXUPODJH�P|JOLFK� JHZHVHQ� ZlUH�� 'LHVH� GHXWOLFK
K|KHUHQ�DEHU�GHQQRFK�SK\VLNDOLVFK�SODXVLEOHQ�:LQGYHUOlXIH�ZXUGHQ�GDQQ�I�U�GLH
0RGHOOLHUXQJ�GHU�:DVVHUVWlQGH�JHQXW]W��GLH�YRP�%XQGHVDPW�I�U�6HHVFKLIIIDKUW�XQG
+\GURJUDSKLH�PLW�+LOIH�LKUHV�1RUGVHHPRGHOOV�EHUHFKQHW�ZXUGHQ��=XU�(LQRUGQXQJ
GHU�(UJHEQLVVH�ZXUGHQ�GDQQ�(LQWULWWVZDKUVFKHLQOLFKNHLWHQ�EHUHFKQHW�

(EHQVR�ZXUGHQ�9HUlQGHUXQJHQ�GHU�6WXUPIOXWFKDUDNWHUH�XQWHU�1XW]XQJ�GHWDLOOLHU�
WHU�:HWWHUVLWXDWLRQHQ�VHLW�������EHU�GHU�1RUGVHH�YRQ�/$1*(1%(5*�HW�DO��������
XQG�:(,66(�X��3/h���������DQDO\VLHUW��$XI�GLHVHP�:HJH�ZXUGHQ�:DVVHUVWlQGH
�HLQVFKOLH�OLFK�GHU�7LGHQ��UHNRQVWUXLHUW��'DV�0RGHOO�ELOGHW�GLH�JHVDPWH�1RUGVHH�
N�VWH�PLW�HLQHU�KRKHQ�$XIO|VXQJ�DE��6RZRKO�I�U�GDV�PLWWOHUH�+RFKZDVVHU�DOV�DXFK
I�U�GLH�K|FKVWH�MlKUOLFKH�$EZHLFKXQJ�YRP�MlKUOLFKHQ�0LWWHO��NRQQWH�HLQH�=XQDKPH
YRQ� HLQLJHQ� =HQWLPHWHUQ� I�U� GLH� OHW]WHQ� YLHU�'HNDGHQ� EHUHFKQHW�ZHUGHQ��'LHVH
=XQDKPH�VWHKW�LP�=XVDPPHQKDQJ�PLW�GHU�=XQDKPH�GHU�6W�UPH�LP�=HLWUDXP�����
ELV�������6LH�LVW�]X�EHJU�QGHQ�PLW�GHU�,QWHQVLYLHUXQJ�GHU�1RUGDWODQWLN�2V]LOODWLRQ�
6HLW������QHKPHQ�MHGRFK�GLH�6WXUPIOXWHQ�ZLHGHU�DE�

������3HUVSHNWLYHQ�I�U�GDV�����-DKUKXQGHUW
'LH�QXPHULVFKH�0RGHOOLHUXQJ�ELHWHW�DXFK�GLH�0|JOLFKNHLW�GHU�3URJQRVHQELOGXQJ
�EHU�GLH�6WXUPIOXWHQWZLFNOXQJ�EHL�HLQHU�JOREDOHQ�(UZlUPXQJ��*52660$11�HW�DO�
������� DQDO\VLHUHQ� GLH� 6WXUPIOXWZDVVHUVWlQGH� DXIJUXQG� DQVWHLJHQGHU�7UHLEKDXV�
JDVNRQ]HQWUDWLRQHQ��+LHUI�U�ZXUGH�HLQ�EDURWURSHV�7LGHPRGHOO�JHQXW]W��*UXQGODJH
GHU�DWPRVSKlULVFKHQ�bQGHUXQJHQ�VLQG�GLH�6]HQDULHQ�$��XQG�%��GHV�,3&&������

'DV�$��6]HQDULR� VLPXOLHUW� HLQH� KHWHURJHQH�:HOW�� (V� JLEW� HLQH�5HLKH� |NRQR�
PLVFKHU�=HQWUHQ��'LH�0RELOLWlW�LVW�HLQJHVFKUlQNW��'LHV�VFKOlJW�VLFK�LQ�XQWHUVFKLHGOL�
FKHQ�)RUWVFKULWWVJHVFKZLQGLJNHLWHQ�GHU�,QGXVWULH��XQG�(QWZLFNOXQJVVWDDWHQ�QLHGHU�
*OREDOH�8PZHOWSUREOHPH�VSLHOHQ�HLQH�XQWHUJHRUGQHWH�5ROOH��5HJLRQDO�XQG�ORNDO
ZLUG�YHUVXFKW��8PZHOWSUREOHPH�]X�O|VHQ��E]Z��]X�YHUPHLGHQ��5HJLRQHQ�PLW�DXV�
UHLFKHQGHQ�IRVVLOHQ�(QHUJLHYRUNRPPHQ�HQWZLFNHOQ�HQHUJLHLQWHQVLYH�7HFKQRORJLHQ�
*HELHWH�� GLH� VHOEVW� NHLQH� IRVVLOHQ�(QHUJLHYRUNRPPHQ�KDEHQ��ZHQGHQ� VLFK� HLQHU
HQHUJLHDUPHQ�7HFKQRORJLH�]X�

'DV�%��6]HQDULR�EHU�FNVLFKWLJW�KDXSWVlFKOLFK�GLH�3DUDPHWHU�*HVXQGKHLW��8P�
ZHOWVFKXW]�XQG�*OHLFKEHUHFKWLJXQJ��(V�JLEW�DXVJHGHKQWH�%LOGXQJV��XQG�*HVXQG�
KHLWVSURJUDPPH��GLH�]X�HLQHU�$EQDKPH�GHU�*HEXUWHQ��XQG�6WHUEHUDWH�I�KUHQ��'LH
8UEDQLVLHUXQJ�QLPPW�DE��,Q�HLQLJHQ�*HELHWHQ��ZHUGHQ�7HFKQRORJLHQ�PLW�JHULQJH�
UHP�&2��$XVVWRVV�HQWZLFNHOW��,QVJHVDPW�ZHQGHW�VLFK�GLH�*HVHOOVFKDIW�GHQ�HUQHXHU�
EDUHQ�(QHUJLHTXHOOHQ�]X��+28*+721�HW�DO��������

'DV�(UJHEQLV�]HLJW��GDVV�GLH�6WXUPIOXWHQ�ELV�(QGH�GHV�����-DKUKXQGHUWV�RKQH
%HU�FNVLFKWLJXQJ� GHV�06/�$QVWLHJHV� UXQG� ��� FP� DQ�+|KH� ]XQHKPHQ�ZHUGHQ�
'LHVHU�$QVWLHJ� ]HLJW� VLFK� DQ� DOOHQ�.�VWHQ� GHU�ZHVWOLFKHQ�1RUGVHH� XQG�ZLUG� DOV
VLJQLILNDQW�EH]HLFKQHW��:27+�������
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=XVlW]OLFK�ZXUGH�PLW�+LOIH�HLQHU�VWDWLVWLVFKHQ�7UDQVIHUIXQNWLRQ�GLH�(QWZLFNOXQJ�GHU
+|KHQGLIIHUHQ]�]ZLVFKHQ�GHP�*LWWHUQHW]SXQNW�GHV�6WDXPRGHOOV�EHL�&X[KDYHQ�XQG
GHP�7LGHSHJHO�+DPEXUJ�6W��3DXOL�XQWHUVXFKW��=LHO�ZDU�HV��GLH�]XN�QIWLJHQ�NOLPDWL�
VFKHQ� %HGLQJXQJHQ� DXI� 6W�� 3DXOL� ]X� �EHUWUDJHQ�� 'LH� SODXVLEOH� %DQGEUHLWH� GHU
+|KHQ]XQDKPH�OLHJW�]ZLVFKHQ����XQG����FP�I�U�GHQ�=HLWKRUL]RQW������XQG�]ZL�
VFKHQ����XQG����FP�I�U�GHQ�VSlWHUHQ�=HLWSXQNW�������=X�EHU�FNVLFKWLJHQ�LVW�]XGHP
HLQ� SURJQRVWL]LHUWHU� 0HHUHVVSLHJHODQVWLHJ� YRQ� �� FP� ������� 65(6� $��%��� XQG
������FP�I�U�GLH�6]HQDULHQ�������65(6�$��%����*52660$11�HW�DO��������

� 8QWHUVXFKXQJHQ�I�U�GLH�+RFKZDVVHUVLFKHUKHLW�YRQ�+DPEXUJ
'LH�6WXUPIOXWIRUVFKXQJ�GHU�+DPEXUJ�3RUW�$XWKRULW\�XQWHUOLHJW�GHU� HLJHQHQ�%H�
REDFKWXQJ�GHU�6WXUPIOXWHQ�XQG�GHU�%HWUHXXQJ�YRQ�)RUVFKXQJVSURMHNWHQ��XP�HLQHQ
I�U�GLH�:HLWHUHQWZLFNOXQJ�GHV�9RUKHUVDJHYHUIDKUHQV�XQG�GHU�6LFKHUVWHOOXQJ�GHV
.�VWHQVFKXW]HV� DEJHVWLPPWHQ�(UNHQQWQLVJHZLQQ�]X�HUKDOWHQ�� ,Q�GLHVHP�%HUHLFK
VLQG�%HWUDFKWXQJHQ�]XU�.OLPDlQGHUXQJ�HQWKDOWHQ�

'LH�+3$�HLJHQH� 6WXUPIOXWEHREDFKWXQJ� XQG� �IRUVFKXQJ� LPSOL]LHUW� YLHU� JUR�H
7KHPHQEO|FNH�
�� 6LFKHUVWHOOXQJ� GHU� DXVUHLFKHQGHQ� %HPHVVXQJ� DOOHU� EDXOLFKHQ� 6FKXW]DQODJHQ

GXUFK�NRQWLQXLHUOLFKH�hEHUSU�IXQJ�GHU�%HPHVVXQJVZDVVHUVWlQGH�
�� %HREDFKWXQJ�GHU�6WXUPIOXWHQWZLFNOXQJ�DXIJUXQG�YRQ�DQWKURSRJHQHQ��QDW�UOL�

FKHQ�RGHU�NOLPDWRORJLVFKHQ�9HUlQGHUXQJHQ�
�� /DXIHQGH�hEHUSU�IXQJ�GHV�6WXUPIOXWYRUKHUVDJHYHUIDKUHQV�
�� $QDO\VH��ZLH�LP�=XVDPPHQKDQJ�PLW�.�VWHQ]RQHQPDQDJHPHQW�GLH�6LFKHUKHLW

GHU�%HY|ONHUXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�EHJUHQ]WHQ�UlXPOLFKHQ�9HUKlOWQLVVH
HLQHU� GLFKW� EHVLHGHOWHQ�*UR�VWDGW�ZLH�+DPEXUJ� DXFK� ]XN�QIWLJ� JHZlKUOHLVWHW
ZHUGHQ�NDQQ�

=XU�'DUOHJXQJ�GHU�$EVLFKHUXQJ�GHU�+RFKZDVVHUVFKXW]DQODJHQ�LQ�LKUHU�+|KH��ZLUG
]XQlFKVW�GLH�%HUHFKQXQJ�GHV�%HPHVVXQJVZDVVHUVWDQGHV�YRUJHVWHOOW��,P�:HLWHUHQ
ZLUG�GDQQ�GLH�6WXUPIOXWHQWZLFNOXQJ�PLW�+LOIH�GHU�$QDO\VH�GHV�6WXUPIOXWYHUODXIHV
GDUJHOHJW�

��� 'HU�%HPHVVXQJVZDVVHUVWDQG
'LH� 'HLFKK|KH� ZLUG� HUPLWWHOW� �EHU� HLQHQ� %HPHVVXQJVZDVVHUVWDQG�� 1DFK� GHP
$866&+866�)h5�.h67(16&+87=:(5.(��������������LVW�GHU�%HPHVVXQJVZDVVHU�
VWDQG�³GHU�I�U�HLQHQ�YRUJHJHEHQ�=HLWUDXP�]X�HUZDUWHQGH�K|FKVWH�:DVVHUVWDQG��DXI
GHQ�HLQH�+RFKZDVVHUVFKXW]DQODJH�XQWHU�%HU�FNVLFKWLJXQJ�GHV�VlNXODUHQ�0HHUHV�
VSLHJHODQVWLHJV��� XQG� GHV� 2EHUZDVVHU]XIOXVVHV� ]X� EHPHVVHQ� LVW¦�� 1HEHQ� GHP
:DVVHUVWDQG� LVW� GHU� GXUFK� |UWOLFKHQ� 6HHJDQJ� KHUYRUJHUXIHQH�:HOOHQDXIODXI� HLQ
ZHLWHUHU�ZLFKWLJHU�3DUDPHWHU�

'LH�(QWZLFNOXQJ�GHV�9HUIDKUHQV�]XU�%HUHFKQXQJ�GHV�%HPHVVXQJVZDVVHUVWDQGHV
ZXUGH�YRQ�HLQHU�$UEHLWVJUXSSH�GHU�GUHL�(OEDQUDLQHU�+DPEXUJ��6FKOHVZLJ�+ROVWHLQ
XQG�1LHGHUVDFKVHQ�EHJOHLWHW�XQG�JLOW�I�U�GLH�(OEH�YRQ�&X[KDYHQ�ELV�*HHVWKDFKW��'LH
6WDGW��GLH�GHQ�(LQWULWW�GHU�(OEH�LQ�GHQ�bVWXDUWULFKWHU�PDUNLHUW��LVW�&X[KDYHQ��+DP�
EXUJ�OLHJW�UXQG�����NP�IOXVVDXIZlUWV�
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'DV�9HUIDKUHQ�EDVLHUW�DXI�GHU�%HVWLPPXQJ�HLQHU�PD�JHEOLFKHQ�6WXUPWLGHNXUYH�I�U
GLH�(OEP�QGXQJ��3HJHO�&X[KDYHQ���GHUHQ�+|FKVWZHUW�GHQ�%HPHVVXQJVZDVVHUVWDQG
GDUVWHOOW��6,()(57��������'LHVH�.XUYH�ELOGHW�GLH�*UXQGODJH�I�U�GLH�0RGHOOXQWHUVX�
FKXQJ��GLH�I�U�MHGHQ�2UW�DQ�GHU�(OEH�HLQHQ�%HPHVVXQJVZHUW�EHUHFKQHW��+LHUGXUFK�LVW
HV�P|JOLFK��GLH�XQJ�QVWLJVWHQ�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�7LGH�XQG�:LQGVWDX�DXI
GHP�:HJ�YRQ�&X[KDYHQ�ELV�+DPEXUJ�]X�HUIDVVHQ�XQG�]XVlW]OLFKH�$XVVDJHQ��EHU
9HUZHLOGDXHU�KRKHU�=ZLVFKHQVWlQGH�XQG�GHQ�]HLWOLFKHQ�$EODXI�GHU�6WXUPIOXW�]X
EHVWLPPHQ��6,()(57�������
'LH�PD�JHEOLFKH�6WXUPWLGHNXUYH��$EE�����VHW]W�VLFK�]XVDPPHQ�DXV�

$EE�����0D�JHEOLFKH�6WXUPWLGHNXUYH�I�U�&X[KDYHQ��6,()(57������
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���

¤ GHQ�DNWXHOOHQ�7LGHYHUKlOWQLVVHQ��EHVFKULHEHQ�GXUFK�GLH�PLWWOHUH�7LGHNXUYH��
¤ GHQ�6lNXODUYHUlQGHUXQJHQ��JHNHQQ]HLFKQHW�LP�0HHUHVVSLHJHODQVWLHJ�
¤ GHQ�PHWHRURORJLVFKHQ�(LQIO�VVHQ��LP�ZHVHQWOLFKHQ�GHP�:LQGVWDX�
¤ GHQ�(LQIO�VVHQ�GHU�6FKZLQJXQJHQ�LQ�GHU�1RUGVHH��LQ�HUVWHU�/LQLH�GHQ�)HUQZHO�

OHQ�
¤ HUJlQ]W�GXUFK�]XVlW]OLFKH�DVWURQRPLVFKH�(LQIO�VVH�
'LH�OHW]WHQ�GUHL�3XQNWH�ZHUGHQ�LQ�GHU�:LQGVWDXNXUYH��$EE�����]XVDPPHQJHIDVVW�
GLH�]X�UXQG�����LKUHU�%HWUlJH�DXV�GHP�:LQGHLQIOXVV�EHVWHKW��'LH�UHVWOLFKHQ����
ELOGHQ�GLH�HUJlQ]HQGHQ�DVWURQRPLVFKHQ�(LQIO�VVH��YRU�DOOHP�6SULQJ��XQG�1LSSWLGH�
XQG�GLH�6FKZLQJXQJHQ�GHU�1RUGVHH��'LH�PLWWOHUH�7LGH�ZLUG�KLHU�JHZlKOW��GD�VLH�ODXW
6,()(57��������GDV�DNWXHOOH�7LGHJHVFKHKHQ�DP�EHVWHQ�UHSUlVHQWLHUW��'LH�PLWWOHUH
7LGHNXUYH�ZLUG�JHELOGHW�DXV�GHP����MlKULJHQ�0LWWHO�

=XU�%HVWLPPXQJ�GHU�H[WUHPHQ�:LQGVWDXNXUYH�ZHUGHQ�GLH�6WXUPIOXWYHUOlXIH�LQ
&X[KDYHQ� VHLW� ����� XQG� GLH� :LQGVWDXNXUYHQ� DOOHU� KRKHQ� 6WXUPIOXWHQ� GHV� ���
-DKUKXQGHUWV�DXVJHZHUWHW��'HU�HQWVFKHLGHQGH�3DUDPHWHU�LVW�GDV�:LQGVWDXPD[LPXP�
GDV�EHL�7KZ�ELVODQJ�����FP�DP����������������HUUHLFKWH�XQG�����FP�EHL�7QZ�DP
������������'LH�:HFKVHOZLUNXQJ� ]ZLVFKHQ� 7LGH� XQG�:LQGVWDXHQWZLFNOXQJ� EH�
ZLUNW��GDVV�GHU�:LQGVWDX�EHL�7KZ�UXQG�����GHU�+|KH�GHV�:HUWHV�EHL�7KZ�HUUHLFKW�
)�U� GLH�PD�JHEOLFKH�:LQGVWDXNXUYH�ZLUG� GHVKDOE� GHU� ELVKHU� K|FKVWH�:LQGVWDX
HUIDVVW� XQG� �EHUWUDJHQ� DXI� GLH� %HGLQJXQJHQ� EHL� 7KZ�� :LUG� GHU� 6WDXZHUW� YRQ
����FP�EHL�7QZ�DXI�GLH�6LWXDWLRQ�EHL�7KZ��EHUWUDJHQ��HUJLEW�VLFK�HLQH�+|KH�YRQ
����FP��'HU�ZHLWHUH�9HUODXI�GHU�:LQGVWDXNXUYH�ZLUG�UHNRQVWUXLHUW�DXV�HLQHP�VHKU
VFKZHUHQ�6WXUPIOXWYHUODXI�LQ�$QQlKHUXQJ�DQ�GLH�6WXUPIOXW�YRP�������������GHUHQ
9HUODXI�HUK|KW�XQG�YHUOlQJHUW�ZXUGH�

'LH�6lNXODUHQWZLFNOXQJ�ZLUG�DQKDQG�GHU�7UHQGHQWZLFNOXQJ�LQ�&X[KDYHQ�IHVWJH�
OHJW��,Q�&X[KDYHQ�OLHJW�HLQ�7UHQG�YRQ

�����ELV����� �����ELV�����
�� FP�-K��LP�07KZ �� FP�-K��LP�07KZ
�� FP�-K��LP�0WQZ � FP�-K��LP�07QZ
�� FP�-K��LP�07KE �� FP�-K��LP�0WKE

(V�ZLUG�GHVKDOE�HLQ�6lNXODUWUHQG�YRQ����FP�-K��LP�+RFKZDVVHU�XQG���FP�-K��LP
1LHGULJZDVVHU�EHU�FNVLFKWLJW��$Q�GLHVHU�6WHOOH�ZLUG�GXUFK�%HU�FNVLFKWLJXQJ�GHV
6lNXODUWUHQGV�HLQH�³ORQJ�WHUP¦�%HWUDFKWXQJ�DQJHVWHOOW�XQG�LQ�NOHLQHP�8PIDQJ�GLH
.OLPDHQWZLFNOXQJ�EHU�FNVLFKWLJW�

1HEHQ�GHQ�JHQDQQWHQ�)DNWRUHQ�LVW�GHU�2EHUZDVVHU]XIOXVV�HLQH�ZLFKWLJH�(LQIOXVV�
JU|�H��(U�VSLHOW�YRU�DOOHP�LP�%HUHLFK�GHU�VFKPDOHQ�(OEULQQH�REHUKDOE�GHV�+DPEXU�
JHU�6WURPVSDOWXQJVJHELHWHV�HLQH�ZLFKWLJH�5ROOH��6R�I�KUW�HLQH�(UK|KXQJ�GHV�2EHU�
ZDVVHU]XIOXVVHV��JHPHVVHQ�DP�3HJHO�1HX�'DUFKDX��XP�����PØ�V�]X�HLQHU�(UK|�
KXQJ�GHV�6WXUPIOXWVFKHLWHOV� XP����FP��(V�ZXUGH�GHVKDOE� HLQ� VHKU�KRKHU�2EHU�
ZDVVHUDEIOXVV� YRQ� ����PØ�V� IHVWJHOHJW�� 6WURPDE� YRQ�+DPEXUJ� VSLHOW� GHU�2EHU�
ZDVVHUHLQIOXVV�QXU�QRFK�HLQH�JHULQJH�5ROOH��*g11(57�X��)(5.�������
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'LH�VR�HUPLWWHOWHQ�:HUWH��ZHUGHQ�HLQHP�QXPHULVFKHQ�0RGHOO�DOV�(LQJDQJVJU|�H
YRUJHJHEHQ��'DV�QXPHULVFKH�0RGHOO�HUPLWWHOW�I�U�MHGHQ�2UW�HQWODQJ�GHU�(OEH�HLQHQ
HLJHQHQ�%HPHVVXQJVZHUW��6LH�VWHLJHQ�YRQ�&X[KDYHQ�PLW������P�11�ELV�+DPEXUJ
DXI�HLQH�%DQGEUHLWH�YRQ������P�11�ELV������P�11�DQ��'LHVH�:HUWH�VLQG�MHGRFK
QRFK�QLFKW�GLH�HQGJ�OWLJHQ�+|KHQ�GHU�+RFKZDVVHUVFKXW]DQODJHQ��=XVlW]OLFK�ZLUG
I�U�MHGHQ�2UW�GLH�:LUNXQJ�GHV�6HHJDQJV��$XIODXI�5HIOH[LRQ�HWF���EHU�FNVLFKWLJW�
(UVW�EHLGH�:HUWH�]XVDPPHQ�ELOGHQ�GDQQ�GLH�+|KH�GHU�+RFKZDVVHUVFKXW]DQODJHQ�
��� hEHUSU�IXQJ�GHU�6WXUPIOXWHQ�LP�+LQEOLFN�DXI�.OLPDYHUlQGHUXQJHQ
'LH�hEHUSU�IXQJ�GHU�6WXUPIOXWHQ�LQ�+LQEOLFN�DXI�.OLPDlQGHUXQJHQ�HUIROJW�QDFK
GHP�9HUIDKUHQ�YRQ�*g11(57���������8P�GDV�6WXUPIOXWNOLPD�XPIDVVHQG�]X�DQDO\�
VLHUHQ��LVW�HV�QRWZHQGLJ��6WXUPIOXWHQ�LQ�LKUHP�JHVDPWHQ�9HUODXI�]X�HUIDVVHQ��'DKHU
LVW�GLH�:LQGVWDXNXUYH�YRQ�]HQWUDOHU�%HGHXWXQJ��6LH�ELOGHW�GHQ�(LQIOXVV�GHV�6WXUP�
IOXW� YHUXUVDFKHQGHQ�)DNWRUV� ¤� GHV�:LQGHV� ¤� XQG�GHVVHQ�bQGHUXQJHQ�GLUHNW� DE�
0|JOLFKH�bQGHUXQJHQ�GHU�:LQGYHUKlOWQLVVH�YHUlQGHUQ�VRPLW�GHQ�9HUODXI�¤�XQG
GDPLW�GHQ�&KDUDNWHU�¤�HLQHU�6WXUPIOXW��9HUlQGHUXQJHQ�LP�6WXUPIOXWNOLPD�VLQG�DXI
GLHVH�:HLVH�JXW�]X�HUIDVVHQ�

+LHUI�U�ZLUG�GLH�:LQGVWDXNXUYH�LQ�³$QVWLHJ¦��³6FKHLWHO¦�XQG�³$EIDOO¦�SDUDPHWUL�
VLHUW��hEHU�.RUUHODWLRQ�GHU�HLQ]HOQHQ�3DUDPHWHU�OlVVW�VLFK�HUDUEHLWHQ��ZHOFKH�:LU�
NXQJ�HLQ�VSH]LILVFKHU�:LQGYHUODXI�DXI�GLH�:LQGVWDXK|KH�KDW��$EE����

(V�]HLJW�VLFK�]�%��I�U�GLH�.RUUHODWLRQ�³:LQGVWDXDQVWLHJ¦�]X�³:LQGVWDXPD[LPXP¦�
GDVV� LQ� &X[KDYHQ� JLOW�� GDVV� EHL� JUR�HQ�� VHKU� VFKQHOOHQ�$QVWLHJHQ� GHU�:LQGJH�
VFKZLQGLJNHLW� VHKU� KRKH� :LQGVWDXPD[LPD� JHELOGHW� ZHUGHQ�� 'LH� GDUJHVWHOOWHQ

$EE���� .RUUHODWLRQ�GHU�:LQGVWDXSDUDPHWHU�:LQGVWDXDQVWLHJ�PLW�GHP�:LQGVWDX�
PD[LPXP�DOOHU�6WXUPIOXWHQ�LQ�&X[KDYHQ�VHLW�������*g11(57������
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6WXUPIOXWHQ� HQWVWDPPHQ� DXV� HLQHP�.ROOHNWLY� VHLW� ������ ,Q� GLHVHU� =HLW� ODJ� HLQH
(UK|KXQJ�GHU�JOREDOHQ�0LWWHOWHPSHUDWXU�YRQ������&�YRU��'LH�JHELOGHWH�(LQK�OOHQGH
VWHOOW�GHQ�%HUHLFK�GDU��LQ�GHP�VLFK�6WXUPIOXWHQ�XQWHU�PRPHQWDQHQ�.OLPDEHGLQJXQ�
JHQ� HQWZLFNHOQ� N|QQHQ�� -HGH� QHXH� 6WXUPIOXW� ZLUG� XQWHU� GLHVHP� *HVLFKWVSXQNW
DQDO\VLHUW��(V�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�6WXUPIOXWHQ��GLH�XQWHUKDOE�GHU�GDU�
JHVWHOOWHQ� (LQK�OOHQGHQ� LQ� HLQHP� SK\VLNDOLVFK� VLQQYROOHQ� $EODXI� VWDWWJHIXQGHQ
KDEHQ�� LP� 5DKPHQ� GHU� ELVKHULJHQ� .OLPDlQGHUXQJHQ� OLHJHQ� XQG� NHLQH� $EZHL�
FKXQJHQ�]HLJHQ��6R�ZDU�]ZDU�GLH�6WXUPIOXW�YRP������������HLQ�([WUHPHUHLJQLV�
GHQQRFK�IlOOW�VLH�PLW�LKUHP�9HUODXI�LQ�GHQ�%HUHLFK�HLQHU�QRUPDOHQ�VHKU�VFKZHUHQ
6WXUPIOXW��$XI�GLHVH�:HLVH�JHOLQJW�HV��GLH�%HZHUWXQJ�YRQ�PHKU�DOV�����6WXUPIOXWHQ
XQWHUVFKLHGOLFKVWHU�� LQGLYLGXHOOHU�$EOlXIH� LQ�HLQ�6\VWHP�]X�EULQJHQ�XQG�$EZHL�
FKXQJHQ�DXFK�EHGLQJW�GXUFK�.OLPDlQGHUXQJ�VHKU�VFKQHOO�XQG�NRQWLQXLHUOLFK�IHVW�
VWHOOHQ�]X�N|QQHQ�

� 5LVLNRPDQDJHPHQW�DP�%HLVSLHO�GHV�+DPEXUJHU�6WXUPIOXWVFKXW]NRQ]HSWV
6WXUPIOXWHQ�N|QQHQ�I�U�GLH�0HQVFKHQ�XQG�LKUHU�:HUWH�DQ�GHU�.�VWH�HLQH�H[LVWHQWLHO�
OH�%HGURKXQJ�VHLQ��(LQ�VRUJVDPHU�.�VWHQVFKXW]�LVW�GDKHU�YRQ�JUR�HU�%HGHXWXQJ�I�U
GLH�0HQVFKHQ�� +DPEXUJ� ZXUGH� ����� YRQ� HLQHU� VFKZHUHQ� 6WXUPIOXW� ]X� ZHLWHQ
7HLOHQ� �EHUIOXWHW�� EHL� GHU� YLHOH�0HQVFKHQ� XPV�/HEHQ� NDPHQ��*UXQG� GLHVHU� QD�
WLRQDOHQ�.DWDVWURSKH�ZDU�DEHU�QLFKW�DOOHLQ�GDV�9HUVDJHQ�GHU�.�VWHQVFKXW]ZHUNH�
/DQJH�=HLW�ZDU�NHLQH�VFKZHUH�XQG�VFKRQ�JDU�NHLQH�VHKU�VFKZHUH�6WXUPIOXW�PHKU
DXIJHWUHWHQ�XQG�GLH�0HQVFKHQ�QDKPHQ�GDV�5LVLNR��LQ�GHP�VLH�OHEWHQ��QLFKW�PHKU
ZDKU�

1DFK� GLHVHU� 6WXUPIOXW�ZXUGHQ� LQ�+DPEXUJ� QLFKW� QXU� GLH�.�VWHQVFKXW]ZHUNH
HUQHXHUW�XQG�HUK|KW��(V�ZXUGH�DXFK�GLH�2UJDQLVDWLRQ�GHV�]HQWUDOHQ�.DWDVWURSKHQ�
VWDEHV��EHUDUEHLWHW�XQG�HLQ�XPIDVVHQGHV�(YDNXLHUXQJVSURJUDPP�HQWZLFNHOW��=XGHP
ZLUG�VHLWGHP�GLH�%HY|ONHUXQJ�LQ�GHQ�SRWHQWLHOOHQ�hEHUIOXWXQJVUlXPHQ�PLW�+LOIH
YRQ�,QIRUPDWLRQVEURVFK�UHQ��EHU�LKU�*HIDKUHQJHELHW�XQG�LKUH�(YDNXLHUXQJVP|J�
OLFKNHLWHQ�DXIJHNOlUW�

=LHO�GHV�KHXWLJHQ�6WXUPIOXWVFKXW]HV� LQ�+DPEXUJ�LVW�GLH�*HZlKUOHLVWXQJ�HLQHU
JOHLFKHQ��JU|�WP|JOLFKHQ�6LFKHUKHLW�DQ�DOOHQ��EHUIOXWXQJVJHIlKUGHWHQ�%HUHLFKHQ
GHU� 6WDGW�� +LHUEHL� ZLUG� MHGRFK� DQVWHOOH� YRQ� ³+RFKZDVVHUVFKXW]� GXUFK� JOHLFKH
+|KH¦�DOV�6FKXW]]LHO�³+RFKZDVVHUVFKXW]�GXUFK�JOHLFKH�6LFKHUKHLW¦�GHILQLHUW�

+DPEXUJ�KDW�GLH�(UJHEQLVVH�VHLQHU�6WXUPIOXWIRUVFKXQJ� LQ�GLH�)HVWOHJXQJ�GHU
%HPHVVXQJVVWXUPIOXW�PLW�VWURPDXI�DQVWHLJHQGHQ�%HPHVVXQJVZDVVHUVWlQGHQ�HLQJH�
EUDFKW��GLH�DP�3HJHO�6W��3DXOL�HLQHQ�:HUW�YRQ�11��������P�DXVZHLVHQ��$XI�GHU
*UXQGODJH� PHKUMlKULJHU� ZLVVHQVFKDIWOLFKHU� 8QWHUVXFKXQJHQ� DQ� YHUVFKLHGHQHQ
,QVWLWXWHQ�LVW�HLQ�QHXHV�%HPHVVXQJVNRQ]HSW�HQWZLFNHOW�ZRUGHQ��GDV�DXI�GHU�*UXQG�
ODJH�GHV�%HPHVVXQJVZDVVHUVWDQGHV�GLH�:HOOHQZLUNXQJ�EHL�6WXUPIOXWHQ�GLIIHUHQ�
]LHUW� EHU�FNVLFKWLJW�� 'LH� *UXQGODJHQ� ZLH� 6ROOK|KHQEHVWLPPXQJ�� %HUHFKQXQJV�
DQVlW]H��NRQVWUXNWLYHQ�$QIRUGHUXQJHQ�XQG�EDXOLFKHQ�0|JOLFKNHLWHQ�]XU�5HGX]LH�
UXQJ�GHV�:HOOHQDXIODXIHV�VLQG�LQ�WHFKQLVFKH�9RUVFKULIWHQ�HLQJHIORVVHQ�

2EZRKO�GHU�%HPHVVXQJVZDVVHUVWDQG�HLQH�VHKU�KRKH�6LFKHUKHLW�JHZlKUOHLVWHW�
JLEW�HV�UHFKQHULVFK�LQ�H[WUHP�NOHLQHQ�:DKUVFKHLQOLFKNHLWHQ�GLH�0|JOLFKNHLW��GDVV
GLH�DXIJHODXIHQH�6WXUPIOXW�GHQ�:HUW�GHV�%HPHVVXQJVZDVVHUVWDQGHV��EHUVFKUHLWHQ



6WXUPIOXWHQ�XQG�GHU�8PJDQJ�PLW�LKUHP�5LVLNR�LP�(OEHlVWXDU

���

NDQQ��+LHU�OLHIHUW�GHU�.DWDVWURSKHQVFKXW]�PLW�(YDNXLHUXQJVSOlQHQ�I�U��EHUIOXWXQJV�
JHIlKUGHWH� *HELHWH� KLQWHU� GHP� |IIHQWOLFKHQ� +RFKZDVVHUVFKXW]� HLQHQ� ZLFKWLJHQ
]XVlW]OLFKHQ�%HLWUDJ�I�U�GLH�6LFKHUKHLW�GHU�%HY|ONHUXQJ�¤�DXFK�LP�+LQEOLFN�DXI�GLH
.OLPDlQGHUXQJ��(UJlQ]HQG�ZLUG� LQ�GHU�6WXUPIOXWEHREDFKWXQJ�XQG�6WXUPIOXWIRU�
VFKXQJ�GLH�.OLPDYHUlQGHUXQJ�HLQEH]RJHQ�XQG�EHU�FNVLFKWLJW�

'LH� $QSDVVXQJ� GHV� 6WXUPIOXWVFKXW]HV� DQ� GLH� 6WXUPIOXWHQWZLFNOXQJ� LVW� HLQ
EHVRQGHUHV�$QOLHJHQ�GHU�KDPEXUJLVFKHQ�3ROLWLN��6R�ZXUGHQ�QDFK������LQ�+DPEXUJ
QHXH�OHLVWXQJVIlKLJH�'HLFKH�XQG�+RFKZDVVHUVFKXW]ZlQGH�JHEDXW�XQG�GLH�+DXSW�
GHLFKOLQLH�DXI�KHXWH�����NP�YHUN�U]W��'LH�hEHUSU�IXQJ�GHV�%HPHVVXQJVZDVVHU�
VWDQGHV�LQ�GHQ�����HU�-DKUHQ�I�KUWH�]X�GHU�0D�JDEH�GHU�(UK|KXQJ�GHV�|IIHQWOLFKHQ
.�VWHQVFKXW]HV��GHVVHQ�%DXSURJUDPP�VLFK�]XU]HLW�LQ�GHU�$EVFKOXVVSKDVH�EHILQGHW�

1DFK������ZXUGH�GHU�|IIHQWOLFKH�+RFKZDVVHUVFKXW]�GXUFK�HLQHQ�SULYDWHQ�+RFK�
ZDVVHUVFKXW]�HUJlQ]W��GHVVHQ�%DX�]X�����VWDDWOLFK�JHI|UGHUW�ZLUG��$XFK�GLH�+DIHQ�
&LW\��PLW�LKUHQ�:RKQ��XQG�%�URJHElXGHQ�YRU�GHP�|IIHQWOLFKHQ�+RFKZDVVHUVFKXW]
OLHJHQG��EHGDUI�HLQHV�EHVRQGHUHQ�6FKXW]NRQ]HSWHV�YRU�6WXUPIOXWJHIDKUHQ�

'DV�6WXUPIOXWVFKXW]NRQ]HSW�LQ�+DPEXUJ�EDVLHUW�LP�3ULQ]LS�DXI�GHQ�]ZHL�6lXOHQ�
�� %DXOLFKH�$QODJHQ

6LH� XPIDVVHQ� GHQ� |IIHQWOLFKHQ� +RFKZDVVHUVFKXW]� HQWODQJ� GHU� (OEH� XQG� GHQ
SULYDWHQ�+RFKZDVVHUVFKXW]�� �EHUZLHJHQG� LP�+DIHQ� JHOHJHQ�� VRZLH� GLH� )OXW�
VFKXW]DQODJHQ�LQ�GHU�+DIHQ&LW\�XQG�*HElXGH�PLW�2EMHNWVFKXW]��GLH�PHLVW�YRU�GHU
+DXSWGHLFKOLQLH�OLHJHQ�

�� 9RUEHXJHQGHU�XQG�DEZHKUHQGHU�6WXUPIOXWVFKXW]
'HU� YRUEHXJHQGH� XQG� DEZHKUHQGH�6WXUPIOXWVFKXW]� XPIDVVW� GLH�6WXUPIOXWIRU�
VFKXQJ�� GLH� 6WXUPIOXWZDUQXQJ� VRZLH� GLH� 3ODQXQJ�� 2UJDQLVDWLRQ� XQG� 'XUFK�
I�KUXQJ�YRQ�$EZHKUPD�QDKPHQ�PLW�GHU�9HUWHLGLJXQJ�GHU�+RFKZDVVHUVFKXW]�
DQODJHQ�DOV�7HLODXIJDEH�GHV�.DWDVWURSKHQVFKXW]HV�

��� ��%DXOLFKH�$QODJHQ�GHV�6WXUPIOXWVFKXW]HV
������'HU�|IIHQWOLFKH�+RFKZDVVHUVFKXW]
'HU�|IIHQWOLFKH�+RFKZDVVHUVFKXW]�XPIDVVW�GLH�+DXSWGHLFKOLQLH� LQ�+DPEXUJ��6LH
VFK�W]W�LQ�HUVWHU�/LQLH�GLH�%HY|ONHUXQJ��'HU�%DX��GLH�,QVWDQGKDOWXQJ�XQG�GLH�9HUWHL�
GLJXQJ� GHV� |IIHQWOLFKHQ�+RFKZDVVHUVFKXW]HV� LVW� $XIJDEH� GHU� |IIHQWOLFKHQ�9HU�
ZDOWXQJ�

'HU� |IIHQWOLFKH� +RFKZDVVHUVFKXW]� EHVWHKW� DXV� ����NP�'HLFKHQ� XQG� ����NP
+RFKZDVVHUVFKXW]ZlQGHQ�� =XVDPPHQ� PLW� �� 6SHUUZHUNHQ�� �� 6FKOHXVHQ�
���6FK|SIZHUNHQ�XQG�'HLFKVLHOHQ�VRZLH����7RUHQ��*DWWV��VFK�W]HQ�VLH�GLH�6WDGW
XQG�VFKRWWHQ�GLH�1HEHQDUPH�GHU�(OEH�DE��'LH�6FKXW]K|KHQ�OLHJHQ�]ZLVFKHQ�11��
�����P�XQG�11��������P��$EE������'LH�+|KHQGLIIHUHQ]HQ�VLQG�PLW�GHP�.RQ]HSW
GHV� 6WXUPIOXWVFKXW]HV� ]X� HUNOlUHQ�� GDV� YRQ� JOHLFKHU� 6LFKHUKHLW�� DEHU� QLFKW� YRQ
JOHLFKHU�+|KH�DXVJHKW��,QIROJHGHVVHQ�ZLUG�GLH�+|KH�GHU�$QODJHQ�QDFK�GHQ�|UWOL�
FKHQ� *HJHEHQKHLWHQ� XQG� (UIRUGHUQLVVHQ� VFKZDQNHQ�� ZDV� LQVEHVRQGHUH� LP� =X�
VDPPHQKDQJ�PLW�GHU�:HOOHQDXIODXIK|KH�]X�VHKHQ�LVW�
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'HU�+RFKZDVVHUVFKXW]�LQ�HLQHP�GLFKW�EHVLHGHOWHQ��XUEDQHQ�8PIHOG�JHVWDOWHW�VLFK
]XP�7HLO� VFKZLHULJ��9LHOHURUWV�P�VVHQ� DXIJUXQG� GHU� EHHQJWHQ� 3ODW]YHUKlOWQLVVH
RGHU�EHVRQGHUHQ�1XW]XQJ�DQJHSDVVWH�WHFKQLVFKH�/|VXQJHQ�JHIXQGHQ�ZHUGHQ��,P
,QQHQVWDGWEHUHLFK�XQG�LQ�)LQNHQZHUGHU�VLQG�8IHUNRQVWUXNWLRQHQ�JOHLFK]HLWLJ�WHLO�
ZHLVH�+RFKZDVVHUVFKXW]DQODJH�XQG�3URPHQDGH��*DWWV�HUP|JOLFKHQ�KLHU�GHQ�=X�
JDQJ�]X�GHQ�/DQGHDQODJHQ�XQG�+DIHQIlKUHQ�
������'HU�SULYDWH�+RFKZDVVHUVFKXW]
'HU�SULYDWH�+RFKZDVVHUVFKXW]�GLHQW�LQ�GHU�5HJHO�GHP�6FKXW]�YRQ�,QGXVWULH��E]Z�
+DIHQDQODJHQ�� DEHU� DXFK� HLQ]HOQHQ� :RKQDQODJHQ� �ZLH� ]�%�� 1HXP�KOHQ��� 'LH
SULYDWHQ�$QODJHQ�ZHUGHQ�YRQ�LKUHQ�(LJHQW�PHUQ�LQVWDQG�JHKDOWHQ�XQG�YHUWHLGLJW�

'HU�SULYDWH�+RFKZDVVHUVFKXW]�EHVWHKW� LP�+DIHQ�DXV����(LQ]HO��XQG�*HPHLQ�
VFKDIWVSROGHUQ�VRZLH�GUHL�6SHUUZHUNHQ��GLH�PLW�LQVJHVDPW�����NP�/lQJH�XQG�UG�
������KD�)OlFKH�HWZD�����GHV�+DIHQJHELHWHV�YRU�6WXUPIOXWHQ�VFK�W]HQ��'LH�SUL�
YDWHQ�$QODJHQ�EHVWHKHQ�DXIJUXQG�GHV�JHULQJHUHQ�)OlFKHQEHGDUIHV��EHUZLHJHQG�DXV
6SXQGZDQG�� E]Z�� 6WDKOEHWRQNRQVWUXNWLRQHQ�� GLH� GLH�8PVFKODJV�� XQG�/DJHUHLQ�
ULFKWXQJHQ�PLW�HLQHU�HLQKHLWOLFKHQ�+|KH�YRQ�11��������P�VFK�W]HQ��(LQJHVFKORVVHQ
VLQG�YLHOH�LQIUDVWUXNWXUHOOH�%HUHLFKH�ZLH�6WUD�HQ�XQG�+DIHQEDKQDQODJHQ�
������)OXWVFKXW]DQODJHQ�XQG�2EMHNWVFKXW]
'LH� +DIHQ&LW\�� ]ZLVFKHQ� 1RUGHUHOEH� XQG� |IIHQWOLFKHP� +RFKZDVVHUVFKXW]� GHU
,QQHQVWDGW� JHOHJHQ�� ZLUG� DXI� (QWZLFNOXQJVIOlFKHQ�PLW� *HOlQGHK|KHQ� ]ZLVFKHQ
11�������P�XQG�11�������P�HUULFKWHW�XQG�OLHJW�GDPLW�¤�ZLH�EHUHLWV�HUZlKQW�¤�LP
hEHUIOXWXQJVEHUHLFK�GHU�(OEH��'DV�6FKXW]NRQ]HSW�VLHKW�HLQH�ZHLWJHKHQG�IOlFKHQ�
KDIWH�$XIK|KXQJ�GHU�IUHL�]XJlQJOLFKHQ�%HUHLFKH�LQ�)RUP�YRQ�:DUIWHQ�YRU��'LHV
EHLQKDOWHW�*HOlQGHDXIK|KXQJHQ�ZLH�DXFK�EDXOLFKH�0D�QDKPHQ��GLH�HLQH�GDXHUKDI�

$EE���� :DVVHUVWlQGH�GHU�%HPHVVXQJVVWXUPIOXW�LP�+DPEXUJHU�+DIHQ��+$0%85*
3257�$87+25,7<������
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WH��VWXUPIOXWJHVFK�W]WH�:RKQ��XQG�%�URQXW]XQJ�VLFKHUVWHOOHQ��'LH�6ROOK|KHQ�GHU
)OXWVFKXW]DQODJHQ�LQ�GHU�+DIHQ&LW\�OLHJHQ�]ZLVFKHQ�11�������P�XQG�11�������P�

%HUHLWV�YRU�UXQG����-DKUHQ�ZXUGH�GDPLW�EHJRQQHQ��GHQ�Q|UGOLFKHQ�+DIHQUDQG
XQWHUKDOE�GHV�*HHVWKDQJHV�HLQHU�QHXHQ�1XW]XQJ�]X]XI�KUHQ��'HU�6FKXW]�YRU�6WXUP�
IOXWJHIDKUHQ�ZDU�YRQ�$QIDQJ�DQ�VRZRKO�DXV�VWlGWHEDXOLFKHU�DOV�DXFK�DXV�ZDVVHUEDX�
OLFKHU�6LFKW�HLQ�ZLFKWLJHV�7KHPD��)�U�GLHVHV�*HELHW�H[LVWLHUW�NHLQ��EHUJUHLIHQGHV
*HVDPWHQWZLFNOXQJVNRQ]HSW�ZLH�I�U�GLH�+DIHQ&LW\��$OWHUQDWLY�LVW�KLHU�HLQH�5HLKH
YRQ� (LQ]HONRQ]HSWHQ�PLW�8PQXW]XQJ� EHVWHKHQGHU�*HElXGH� XQG�1HXEDXWHQ� GHU
VWDGWSODQHULVFKH�$QVDW]��'LHV�I�KUW�]X�6WXUPIOXWVFKXW]PD�QDKPHQ��GLH�VSH]LHOO�DXI
GLH�*HElXGH�DEJHVWHOOW�VLQG��*HElXGH��GLH�LP�6WXUPIOXWIDOO�GHU�%HODVWXQJ�QLFKW�RGHU
QXU�EHGLQJW�VWDQGKDOWHQ�XQG�DXIJUXQG�LKUHU�1XW]XQJ�VFKQHOO�]X�UlXPHQ�VLQG��ZHU�
GHQ� GXUFK� NRQWUROOLHUWHV� )OXWHQ� GHV� (UGJHVFKRVVHV� YRU� 6FKlGHQ� JHVFK�W]W�� $P
ZHLWHVWHQ�YHUEUHLWHW�LVW�GHU�6WXUPIOXWVFKXW]�GLUHNW�DP�*HElXGH�LQ�)RUP�YRQ�6WDKO�
NODSSHQ�E]Z��YHUVWlUNWHP�*ODV�YRU�GHQ�)HQVWHUQ�RGHU�6FKLHEHWRUHQ�YRU�*DUDJHQ�
HLQIDKUWHQ��$XFK�HLQH�%U�FNH�]XP�(OEKDQJ�DOV�)OXFKWZHJ�LP�6WXUPIOXWIDOO�JHK|UW
]XP�.RQ]HSW�
��� ��'HU�YRUEHXJHQGH�XQG�DEZHKUHQGH�6WXUPIOXWVFKXW]
������'LH�6WXUPIOXWZDUQXQJ
'LH�6WXUPIOXWZDUQXQJ�DQ�GHQ�.�VWHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�HUIROJW
GXUFK�GDV�%XQGHVDPW�I�U�6HHVFKLIIIDKUW�XQG�+\GURJUDSKLH��+LHU�ZHUGHQ�GLH�WlJOL�
FKHQ�7LGHQ�XQG�GLH�6WXUPIOXWHQ�I�U�GLH�JHVDPWH�GHXWVFKH�1RUGVHHN�VWH�YRUKHUJH�
VDJW��$XFK�I�U�+DPEXUJ�ZLUG�HLQH�3URJQRVH�DEJHJHEHQ��'LH�9RUKHUVDJH�EDVLHUW�DXI
HLQHU�QXPHULVFKHQ�6LPXODWLRQ��HLQHP�1RUGVHHPRGHOO��GDV�GLH�DVWURQRPLVFKH�7LGH�
GHQ�'UXFN�XQG�GLH�:LQGVLWXDWLRQ��EHU�GHU�1RUGVHH�EHU�FNVLFKWLJW��(V�LVW�HLQ�RSHUD�
WLRQHOOHV�0RGHOO��GDV�WlJOLFK�HLQH����6WXQGHQ�9RUKHUVDJH�I�U�6WXUPIOXWHQ��7HPSHUD�
WXU�� 6DOLQLWlW�� 6WU|PXQJ�XQG�(LVEHGHFNXQJ�EHUHFKQHW� �0h//(5�1$9$55$� HW� DO�
�����X��0h//(5�1$9$55$�������

1DFK�GHU�6WXUPIOXW������ZXUGH�DOV�)ROJH�HLQHV�6HQDWVDXIWUDJHV�LP�JOHLFKHQ�-DKU
GHU�+DPEXUJHU�6WXUPIOXWZDUQGLHQVW�¤�:$',�¤�HLQJHULFKWHW��GHU�GLH�9RUKHUVDJHQ
GHV�%XQGHVDPWHV� I�U�6HHVFKLIIIDKUW� XQG�+\GURJUDSKLH� I�U�+DPEXUJ�SUl]LVLHUHQ
VROO�� 6HLQH� $XIJDEHQ� XPIDVVHQ� GLH� %HUHFKQXQJ� GHU� 6WXUPIOXWYRUKHUVDJHQ� I�U
+DPEXUJ�QDFK�+|KH�XQG�(LQWULWWV]HLW�XQG�GLH�:DUQXQJ�GHU�%HY|ONHUXQJ��EHU�GLH
%HK|UGH�I�U�,QQHUHV�VRZLH�GHU�%HWULHEH�LP�+DIHQ��GHU�%HK|UGHQ��%HWURIIHQHU�XQG
GHU� 2UJDQLVDWLRQHQ� LP� .DWDVWURSKHQVFKXW]� �EHU� HLQHQ� HLJHQHQ� )XQNNUHLV� XQG
7HOHIRQDQVDJHQ��'LH�:DUQXQJHQ�ZHUGHQ�KDOEVW�QGOLFK�ZLHGHUKROW��'LH�(LQVlW]H
HUIROJHQ��ZHQQ�HLQ�:DVVHUVWDQG�YRQ�11��������P�XQG�K|KHU�]X�HUZDUWHQ�LVW�

'DV�9RUKHUVDJHYHUIDKUHQ�ZXUGH�YRQ�6,()(57��������HQWZLFNHOW��(V�EDVLHUW�DXI
JHPHVVHQHQ�'DWHQ�HQWODQJ�GHU�1RUGVHHN�VWH�XQG�LQ�GHU�(OEP�QGXQJ��GHUHQ�$EKlQ�
JLJNHLWHQ�LP�)RUWVFKULWW�HLQHU�6WXUPIOXWWLGH�YRQ�%RUNXP��EHU�&X[KDYHQ�ELV�+DP�
EXUJ�HPSLULVFK�DXV�6WXUPIOXWHQ�DEJHOHLWHW�XQG� LQ�5HJHOQ�XPJHVHW]W�ZXUGHQ��(V
ZLUG�PLW�GHU�6WXUPIOXWHQWZLFNOXQJ�ODXIHQG�DQJHSDVVW�
�������6WXUPIOXWVFKXW]�DOV�7HLODXIJDEH�GHV�.DWDVWURSKHQVFKXW]HV
'LH�.RRUGLQDWLRQ��/HQNXQJ� XQG�'XUFKI�KUXQJ� DOOHU�0D�QDKPHQ� LP�6WXUPIOXW�
VFKXW]�LVW�LQ�+DPEXUJ�HLQJHEXQGHQ�LQ�GHQ�.DWDVWURSKHQVFKXW]��'DI�U�VLQG�UHJLRQDO
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]XVWlQGLJH�.DWDVWURSKHQGLHQVWVWlEH� LQ� GHQ� %H]LUNHQ� XQG� LP�+DIHQ� HLQJHULFKWHW
ZRUGHQ��PLW�]HQWUDOHU�/HQNXQJ�GXUFK�GHQ�³=HQWUDOHQ�.DWDVWURSKHQGLHQVWVWDE¦�=.'
GHU�%HK|UGH�I�U�,QQHUHV��6LH�ZHUGHQ�XQWHUVW�W]W�GXUFK�SULYDWH�+LOIVRUJDQLVDWLRQHQ�
GDV�7HFKQLVFKH�+LOIVZHUN��7+:��XQG�GLH�%XQGHVZHKU�

)�U� GHQ� 6WXUPIOXWIDOO�ZXUGHQ� GLIIHUHQ]LHUWH� 3ODQXQJHQ� JHVFKDIIHQ�� GLH�$ODU�
PLHUXQJV���(LQVDW]��XQG�$EZHKUPD�QDKPHQ�ZLH�GLH�9HUNHKUVOHQNXQJ��GLH�9HUWHL�
GLJXQJ�GHU�'HLFKH�ELV�KLQ�]X�0D�QDKPHQ�]XP�6FKXW]�GHU�%HY|ONHUXQJ�YRUVHKHQ�
GLH� DQ� :DVVHUVWDQGVVWXIHQ� JHNRSSHOW� VLQG�� %HVWDQGWHLO� LVW� ]XP� HLQHQ� DXFK� GLH
YRUEHXJHQGH�,QIRUPDWLRQ��]XP�DQGHUHQ�HLQPDO�MlKUOLFK�JHPHLQVDP�GXUFK]XI�KUHQ�
GH�6WXUPIOXW�EXQJHQ�XQG�LP�6WXUPIOXWIDOO�GLH�UHFKW]HLWLJH�WHOHIRQLVFKH�:DUQXQJ
GHU�%HWURIIHQHQ�VRZLH�GLH�,QIRUPDWLRQ�GHU�%HY|ONHUXQJ��EHU�GLH�0DVVHQPHGLHQ�

%HL�6WXUPIOXWHQ��EHU�11��������P�ZLUG�GHU�JHVDPWH�+DIHQ�JHVSHUUW�XQG�DXFK
GLH�3ROGHU�JHUlXPW��EHL�HUZDUWHWHQ�:DVVHUVWlQGHQ��EHU�11��������P�DOOH��EHU�
IOXWXQJVJHIlKUGHWHQ� %HUHLFKH� GHU� 6WDGW� KLQWHU� |IIHQWOLFKHQ� +RFKZDVVHUVFKXW]�
DQODJHQ�SODQPl�LJ�HYDNXLHUW�
������9HUWHLGLJXQJ�GHU�+RFKZDVVHUVFKXW]DQODJHQ
'LH�9HUWHLGLJXQJ�GHV�|IIHQWOLFKHQ�+RFKZDVVHUVFKXW]HV�HUIROJW�GXUFK�GLH�'HLFK�
YHUWHLGLJXQJVRUJDQLVDWLRQ� GHU� %HK|UGH� I�U� 6WDGWHQWZLFNOXQJ� XQG� 8PZHOW�� 6LH
EHVWHKW�DXV�UG������0LWJOLHGHUQ�GHU�'HLFKYHUElQGH�XQG�%HGLHQVWHWHQ�YRQ�+DPEXU�
JHU� %HK|UGHQ� XQG� ZLUG� GXUFK� +LOIVNUlIWH� GHU� )HXHUZHKUHQ�� GHV� 7+:� XQG� GHU
'HLFKZDFKW�XQWHUVW�W]W��0DWHULDO�ZLH�6DQGERGHQ�XQG�.OHL��6DQGVlFNH�VRZLH�+LOIV�
JHUlWH�VWHKHQ�]HQWUDO�XQG�GH]HQWUDO�]XU�9HUI�JXQJ��'LH�$ODUPLHUXQJ�XQG�GHU�(LQ�
VDW]�GHU�9HUWHLGLJXQJVNUlIWH�ZLUG�YRP�=.'�PLW�NRRUGLQLHUW�XQG�PLW�JHOHQNW��6LH
ZHUGHQ�DODUPLHUW��ZHQQ�:DVVHUVWlQGH��EHU�11��������P�HUZDUWHW�ZHUGHQ�

'LH�3ROGHU�VLQG�XQWHU�GHU�)�KUXQJ�HLQHV�PLW�KRKHLWOLFKHQ�%HIXJQLVVHQ�DXVJH�
VWDWWHWHQ�(LQVDW]OHLWHUV�]X�YHUWHLGLJHQ��,Q�GHU�3ROGHUYHUWHLGLJXQJ�ZHUGHQ�UXQG������
3HUVRQHQ�HLQJHVHW]W��GLH�HUIRUGHUOLFKHQ�0D�QDKPHQ�VLQG�LQ�$ODUP��XQG�(LQVDW]�
SOlQHQ�GRNXPHQWLHUW�XQG�RULHQWLHUHQ�VLFK�DQ�|UWOLFKHQ�*HIlKUGXQJHQ�ZLH�]�%��GLH
'UHPSHOK|KHQ�GHU�6WXUPIOXWWRUH��'LH�+DIHQSROGHU�VLQG�HLQJHEXQGHQ�LQ�GHQ�UHJLR�
QDOHQ�.DWDVWURSKHQGLHQVWVWDE�+DIHQ�
������'LH�JHVHW]OLFKHQ�*UXQGODJHQ
'HU�6WXUPIOXWVFKXW]�LVW�LQ�+DPEXUJ�UHFKWOLFK�LQ�HUVWHU�/LQLH�LP�:DVVHU��XQG�LP
.DWDVWURSKHQVFKXW]UHFKW�YHUDQNHUW��'DV�+DPEXUJHU�:DVVHUJHVHW]��+:D*��UHJHOW
X�D��GDV�:RKQHQ�YRU�GHU�+DXSWGHLFKOLQLH�XQG� LQ�9HUELQGXQJ�PLW�9HURUGQXQJHQ
�EHU�|IIHQWOLFKH�XQG�SULYDWH�+RFKZDVVHUVFKXW]DQODJHQ�GLH�$QIRUGHUXQJHQ�DQ�%DX�
8QWHUKDOWXQJ� XQG� GLH� 9HUWHLGLJXQJ� GLHVHU� $QODJHQ�� ,KU� %DX� HUIRUGHUW� HLQ
3ODQIHVWVWHOOXQJV��RGHU�3ODQJHQHKPLJXQJVYHUIDKUHQ��LQ�GHP�DOOH�6WXUPIOXWVFKXW]EH�
ODQJH�DEJHKDQGHOW�ZHUGHQ�

'LH�SULYDWHQ�(LJHQW�PHU�KDEHQ�HLQHQ�+RFKZDVVHUVFKXW]EHDXIWUDJWHQ�HLQ]XVHW�
]HQ�� GHU� I�U� GHQ� WHFKQLVFK� HLQZDQGIUHLHQ� =XVWDQG� YHUDQWZRUWOLFK� LVW�� ]ZHLPDO
MlKUOLFK�HLQH�LQWHUQH�6FKDX�XQG�HLQPDO�MlKUOLFK�HLQH�6WXUPIOXW�EXQJ�GXUFK]XI�KUHQ
KDW�

'LH�)OXWVFKXW]DQODJHQ�LQ�GHU�+DIHQ&LW\�XQG�DQGHUH�EDXOLFKH�$QODJHQ�LQ�KRFK�
ZDVVHUJHIlKUGHWHQ� *HELHWHQ� ZHUGHQ� LP� =XJH� GHV� %DXJHQHKPLJXQJVYHUIDKUHQV
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]XJHODVVHQ�XQG�GDEHL�HLQHU�JHVRQGHUWHQ�3U�IXQJ��%DXSU�IGLHQVW��XQWHU]RJHQ��,Q�GHU
+DIHQ&LW\�DXI�GHU�*UXQGODJH�HLQHU�VSH]LHOOHQ�9HURUGQXQJ�

'DV�.DWDVWURSKHQVFKXW]JHVHW]�UHJHOW�LQ�9HUELQGXQJ�PLW�9HURUGQXQJHQ��5LFKW�
OLQLHQ�XQG�'LHQVWDQZHLVXQJHQ�GLH�(LQULFKWXQJ�XQG�2UJDQLVDWLRQ�GHU�.DWDVWURSKHQ�
VFKXW]EHK|UGHQ�VR�ZLH�GHUHQ�6WlEH�PLW�GHQ�MHZHLOLJHQ�$XIJDEHQ�]�%��EHL�6WXUP�
IOXWHQ�

� $XVEOLFN
6WXUPIOXWHQ� VLQG�1DWXUHUHLJQLVVH�� GLH� HUVW� GDQQ� ]X� HLQHP�5LVLNR�ZHUGHQ��ZHQQ
5lXPH�EHWURIIHQ�VLQG��GLH�I�U�GHQ�0HQVFKHQ�YRQ�%HGHXWXQJ�VLQG��6R�]HLJWH�GLH
6WXUPIOXW� YRQ� ����� LQ� +DPEXUJ� GHXWOLFK� DXI�� GDVV� GHU� WHFKQLVFKH� 6FKXW]� GHV
0HQVFKHQ� YHUVDJHQ� NDQQ��:LFKWLJ� LVW� GHVKDOE� HLQ� .DWDVWURSKHQVFKXW]�� GHU� GLH
GLIIHUHQ]LHUWH�$XIJDEH�UHLEXQJVORV�LP�(LQVDW]IDOO�EHZHUNVWHOOLJW��=XGHP�EHGDUI�HV
LQ�GHU�%HY|ONHUXQJ�HLQHU�5LVLNRZDKUQHKPXQJ��GLH�HLQH�(LJHQYHUDQWZRUWXQJ�LQ�VLFK
ELUJW�XQG�GDPLW�LP�1RWIDOO�DXFK�DXI�GLH�$QJDEHQ�GHV�.DWDVWURSKHQVFKXW]HV�UHDJLH�
UHQ�NDQQ�

'LH�+HUDXVIRUGHUXQJ�GHU�=XNXQIW� OLHJW� LQ�GHU�.OLPDlQGHUXQJ�XQG�GHP�GDPLW
YHUEXQGHQHQ�0HHUHVVSLHJHODQVWLHJ�XQG�GHQ�HWZDLJ�K|KHU�ZHUGHQGHQ�6WXUPIOXWHQ�
(LQH�JXWH�.OLPD��XQG�6WXUPIOXWIRUVFKXQJ�XQG�HLQ�VLFK�HQWZLFNHOQGHV�5LVLNRPDQD�
JHPHQW��GDV�DXFK�QHXH�:HJH�]XU�(UK|KXQJ�GHU�6LFKHUKHLW�EHVFKUHLWHQ�OHUQW��VLQG
GLH�$XIJDEHQ��GLH�HV�]X�EHZlOWLJHQ�JLOW�

/LWHUDWXU
$866&+866� )h5� .h67(16&+87=:(5.(� �����  � $XVVFKX�� GHU� ³.�VWHQVFKXW]ZHUNH¦� GHU

GHXWVFKHQ� *HVHOOVFKDIW� I�U� (UG�� XQG� *UXQGEDX� H�9�� VRZLH� GHU� +DIHQEDXWHFKQLVFKHQ
*HVHOOVFKDIW� H�9�� ������ (PSIHKOXQJHQ� I�U� GLH�$XVI�KUXQJ� YRQ�.�VWHQVFKXW]ZHUNHQ� ¤
($.�������,Q��'LH�.�VWH�����JDQ]��

$866&+866� )h5� .h67(16&+87=:(5.(� �����  � $XVVFKX�� GHU� ³.�VWHQVFKXW]ZHUNH¦� GHU
GHXWVFKHQ� *HVHOOVFKDIW� I�U� (UG�� XQG� *UXQGEDX� H�9�� VRZLH� GHU� +DIHQEDXWHFKQLVFKHQ
*HVHOOVFKDIW� H�9�� ������ (PSIHKOXQJHQ� I�U� GLH�$XVI�KUXQJ� YRQ�.�VWHQVFKXW]ZHUNHQ� ¤
($.�������,Q��'LH�.�VWH�����JDQ]��

&+5,67,$16(1��+���:��6,()(57��������(QWZLFNOXQJ�XQG�6WDQG�GHU�6WXUPIOXWYRUKHUVDJHQ�GHV
+DPEXUJHU�6WXUPIOXWZDUQGLHQVWHV��� �+DPEXUJHU�.�VWHQIRUVFKXQJ��+������

*,6=$6��+��������6WXUPIOXWVFKXW]��+HUDXVIRUGHUXQJ�XQG�6LFKHUKHLWVNRQ]HSWH��,Q��+DQVD��+����
6����¤���

*g11(57��*�� ������ 6WXUPIOXWHQ� XQG�:LQGVWDX� LQ� GHU� 'HXWVFKHQ� %XFKW�� &KDUDNWHU�� 9HU�
lQGHUXQJHQ�XQG�0D[LPDOZHUWH�LP�����-DKUKXQGHUW��,Q��'LH�.�VWH�����6�����¤����

*g11(57��*��������0D[LPXP�VWRUP�VXUJH�FXUYH�GXH�WR�WKH�JOREDO�ZDUPLQJ�GXULQJ�WKH���WK�LQ
WKH�(XURSHDQ�1RUWK�6HD�5HJLRQ��*HUPDQ�%LJKW���,Q��5+$2��$��'���*��*g11(57��+UVJ���
6WRUP�VXUJHV��VHGLPHQWDWLRQ�DQG�FRDVWDO�HURVLRQ��6SHFLDO�,VVXH���1DWXUDO�+D]DUGV���������

*g11(57��*���6�.��'8%(��7�6��0857<�X��:��6,()(57�������*OREDO�6WRUP�6XUJHV��7KHRU\�
2EVHUYDWLRQV�DQG�$SSOLFDWLRQV��,Q��'LH�.�VWH�����JDQ]��

*g11(57��*���8��)(5.�������6WXUPIOXWVFKXW]�DQJHVLFKWV�YRQ�JOREDOHP�.OLPDZDQGHO�XQG
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