
 

 

:LU�HPSIHKOHQ�,KQHQ�GLH�QDFKIROJHQGHQ�5HLVH–�XQG�9HUWUDJVEHGLQJXQJHQ�VHKU�
VRUJIlOWLJ�]X�OHVHQ��:LU�HPSIHKOHQ�,KQHQ�DXVVHUGHP��DXFK�GLH�,QIRUPDWLRQHQ�LQ�
XQVHUHQ� .DWDORJHQ�� LQ� XQVHUHQ� %HVWlWLJXQJHQ�� 5HFKQXQJHQ� XQG�2IIHUWHQ� XQG�
GLH� .RVWHQDQWHLOH� I�U� %HUDWXQJ�� 5HVHUYDWLRQHQ� XQG� %HDUEHLWXQJ� ]X� VWXGLHUHQ��
GLHVH� VRZLH�GLH�5HLVH–�XQG�9HUWUDJVEHGLQJXQJHQ�VLQG�%HVWDQGWHLO�GHV�9HUWUD-
JHV�]ZLVFKHQ�,KQHQ�XQG�2]HDQLD�5HLVHQ�$*� 

���9HUWUDJVDEVFKOXVV� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

����� 0LW� GHU� (QWJHJHQQDKPH� ,KUHU� VFKULIWOL�
FKHQ��WHOHIRQLVFKHQ�RGHU�SHUV|QOLFKHQ�$QPHO�
GXQJ� �GDUXQWHU� ]lKOHQ� QHEHQ� (PDLO� DXFK�
606��:KDW
V�$SS�� GXUFK� GLH�%XFKXQJVVWHOOH�
NRPPW� ]ZLVFKHQ� ,KQHQ�XQG�2]HDQLD�5HLVHQ�
$*�HLQ�9HUWUDJ�]XVWDQGH��'DGXUFK�HQWVWHKHQ�
I�U� 6LH� XQG� 2]HDQLD� 5HLVHQ� $*� EHVWLPPWH�
5HFKWHQ� XQG� 3IOLFKWHQ�� 'LH� $OOJHPHLQHQ�
5HLVHEHGLQJXQJHQ� VLQG� %HVWDQGWHLO� GHV�
9HUWUDJHV� ]ZLVFKHQ� ,KQHQ� XQG� 2]HDQLD�
5HLVHQ� $*�� )DOOV� 6LH� ZHLWHUH� 5HLVHWHLOQHK�
PHU�LQQHQ�DQPHOGHQ��VR�KDEHQ�6LH�I�U�GHUHQ�
9HUWUDJVSIOLFKWHQ� �LQVEHVRQGHUH� I�U� GLH�
%H]DKOXQJ� GHV� 5HLVHSUHLVHV�� ZLH� I�U� ,KUH�
HLJHQHQ�9HUSIOLFKWXQJHQ�HLQ]XVWHKHQ� 

����� ,Q�DOOHQ�DQGHUHQ�)lOOHQ�KDQGHOW�2]HDQLD�
5HLVHQ� $*� OHGLJOLFK� DOV� 9HUPLWWOHULQ� YRQ�
/HLVWXQJHQ� 'ULWWHU� ZLH� )OXJJHVHOOVFKDIWHQ��
5HLVHYHUDQVWDOWHUQ�� +RWHOV�� 0LHWZDJHQ� HWF��
XQG� HV� JHOWHQ� GHUHQ� HLJHQH� 9HUWUDJV-� XQG�
5HLVHEHGLQJXQJHQ��2]HDQLD�5HLVHQ�$*�LVW�LQ�
GLHVHQ� )lOOHQ� QLFKW� 9HUWUDJVSDUWHL� XQG� 6LH�
N|QQHQ�VLFK�QLFKW�DXI�GLH�YRUOLHJHQGHQ�5HLVH-
XQG�9HUWUDJVEHGLQJXQJHQ�EHUXIHQ� 

����� 6RQGHUYHUHLQEDUXQJHQ� VLQG� QXU� 9HU�
WUDJVLQKDOW��ZHQQ�VLH�YRQ�GHU�%XFKXQJVVWHOOH�
DN]HSWLHUW� XQG� YRQ� 2]HDQLD� 5HLVHQ� $*�
YRUEHKDOWORV�VFKULIWOLFK�EHVWlWLJW�ZRUGHQ�VLQG� 

����� %HL� GHU� %XFKXQJ� VLQG� GLH� 9RU-� XQG�
)DPLOLHQQDPHQ� VRZLH� *HEXUWVGDWHQ� DOOHU�
5HLVHQGHQ� JHPlVV� 5HLVHSDVV� DQ]XJHEHQ��
:LU�ZHLVHQ�GDUDXI�KLQ��GDVV�)OXJJHVHOOVFKDI�
WHQ� XQG� DQGHUH� /HLVWXQJVHUEULQJHU� 6LH� XQG�
0LWUHLVHQGH� YRQ� GHQ� /HLVWXQJHQ� DXVVFKOLHV�
VHQ� N|QQHQ� RGHU� GLH� (LQUHLVH� LQ� HLQ� /DQG�
YHUZHLJHUW� ZHUGHQ� NDQQ�� ZHQQ� GLH� 1DPHQ�
DXI� GHQ� 5HLVHGRNXPHQWHQ� QLFKW� PLW� GHQ�
3HUVRQDOGRNXPHQWHQ��3DVV���EHUHLQVWLPPHQ� 

����� 8QVHUH� /HLVWXQJHQ� EHJLQQHQ� LQ� GHU�
5HJHO� DE� )OXJKDIHQ� LQ� GHU� 6FKZHL]� RGHU� DE�
(LQVFKLIIXQJVKDIHQ�� )�U� GDV� UHFKW]HLWLJH�
(UVFKHLQHQ� DP� $EUHLVHRUW� RGHU� 7UHIISXQNW�
VLQG� 6LH� VHOEVW� YHUDQWZRUWOLFK�� %LWWH� EHU�FN�
VLFKWLJHQ� 6LH� EHL� ,KUHU� 3ODQXQJ� P|JOLFKH�
:DUWH]HLWHQ� 

����� $XV� XQVHUHU� ODQJMlKULJHQ� (UIDKUXQJ�
ZLVVHQ�ZLU��GDVV�]DKOUHLFKH�)O�JH��+RWHOV�XQG�
$UUDQJHPHQWV� RIW� VFKRQ� IU�K]HLWLJ� DXVYHU-
NDXIW�VLQG��(V�OLHJW�GHVKDOE�LQ� ,KUHP�HLJHQHQ�
,QWHUHVVH��VLFK�VR� IU�K�ZLH�P|JOLFK�DQ]XPHO-
GHQ� 

���3UHLVH�XQG�=DKOXQJVEHGLQJXQJHQ� 
———————————————————— 

����� 'LH� YRQ� ,KQHQ� ]X� EH]DKOHQGHQ� 3UHLVH�
HUJHEHQ� VLFK� JHPlVV� XQVHUHQ� VFKULIWOLFKHQ�
2IIHUWHQ��%HL� GLHVHQ�3UHLVHQ�KDQGHOW� HV� VLFK�
XP� %DU]DKOXQJVSUHLVH�� %HL� =DKOXQJ� PLW�
.UHGLWNDUWH��0DVWHU&DUG��9LVD�RGHU�$PHULFDQ�
([SUHVV�� YHUUHFKQHQ� ZLU� EHL� %HWUlJHQ� ELV�
&+)� ��µ������� HLQHQ� $GPLQLVWUDWLRQVDXI�
ZDQG� YRQ� &+)� ������ XQG� EHL� %HWUlJHQ� DE�
&+)���
������� YRQ�&+)���������'LH�3UHLVH�
YHUVWHKHQ� VLFK��ZHQQ�QLFKWV� DQGHUHV� EHL� GHU�
$XVVFKUHLEXQJ�GHU�3UHLVH�HUZlKQW�LVW��LPPHU�
SUR�3HUVRQ�LQ�GHU�DQJHJHEHQHQ�:lKUXQJ��(V�
VLQG�MHZHLOV�GLH�EHL�GHU�%XFKXQJVEHVWlWLJXQJ�
J�OWLJHQ�3UHLVH�PDVVJHEHQG� 

�����%HL�DOOHQ�5HLVHDUUDQJHPHQWV�ZHUGHQ�GLH�
3UHLVH�DXI� GLH� MHZHLOLJHQ�HLQ]HOQHQ�5HLVHGD�
WHQ� GHU� JHEXFKWHQ� /HLVWXQJHQ� EH]RJHQ��
EHUHFKQHW�� 

�����$QQXOOLHUXQJVNRVWHQ 

������� 3DXVFKDODUUDQJHPHQWV�� 5XQGUHLVHQ�
XQG�PDVVJHVFKQHLGHUWH�,QGLYLGXDOUHLVHQ 

����-����7DJH�YRU�$EUHLVH������������������������
���-����7DJH�YRU�$EUHLVH��������������������������
���-����7DJH�YRU�$EUHLVH��������������������������
���-����7DJH�YRU�$EUHLVH��������������������������
���-����7DJH�YRU�$EUHLVH��1R�6KRZ������� 

)�U� HLQ]HOQH�5HLVHQ� XQG�/HLVWXQJHQ� �]�%��
+RWHOV�� 6FKLIIH�� :RKQPRELOH�� 7LFNHWV� I�U�
9HUDQVWDOWXQJHQ�� *UXSSHQUHLVHQ� PLW� HLQHU�
0LQGHVWEHWHLOLJXQJ�� JHOWHQ� VSH]LHOOH� %HVW�
LPPXQJHQ�� %LWWH� EHDFKWHQ� 6LH� GLH� $QJD�
EHQ� LQ� GHQ� .DWDORJHQ�� 3UHLVOLVWHQ� XQG�
2IIHUWHQ� 

�������)O�JH 

(V� JHOWHQ� GLH� $QQXOOLHUXQJV-� RGHU� bQGH�
UXQJVEHVWLPPXQJHQ� GHU� )OXJJHVHOOVFKDIW��
]X]�JOLFK� HLQHU� %HDUEHLWXQJVJHE�KU� YRQ�
PLQGHVWHQV�&+)�����–�SUR�)OXJVFKHLQ�XQG�
SUR� )OXJJHVHOOVFKDIW�� )O�JH� XQWHUOLHJHQ�
WHLOZHLVH�VHKU�VWUHQJHQ�$QQXOOLHUXQJV-�XQG�
8PEXFKXQJVEHGLQJXQJHQ�� -H� QDFK� )OXJ�
JHVHOOVFKDIW�XQG�7DULIDUW�EHWUDJHQ�GLHVH�ELV�
]X� ����� DE� %XFKXQJV]HLWSXQNW�� 7D[HQ�
XQG� =XVFKOlJH� VLQG� EHL� HLQLJHQ� *HVHOO�
VFKDIWHQ�RGHU�7DULIHQ�QLFKW�U�FNHUVWDWWEDU� 

�����(UVDW]UHLVHQGHU 

:HQQ� 6LH� ,KUH� 5HLVH� DEVDJHQ� P�VVHQ��
N|QQHQ�6LH�HLQHQ�(UVDW]UHLVHQGHQ�EHQHQ�
QHQ��'HU�(UVDW]UHLVHQGH�PXVV�EHUHLW�VHLQ��
XQWHU� GHQ� EHVWHKHQGHQ� %HGLQJXQJHQ� LQ�
GHQ�9HUWUDJ�HLQ]XWUHWHQ��(U�KDW�]XGHP�GHQ�
EHVRQGHUHQ�5HLVHHUIRUGHUQLVVHQ� ]X� JHQ��
JHQ��XQG�HV�G�UIHQ�VHLQHU�7HLOQDKPH�NHLQH�
JHVHW]OLFKHQ� 9RUVFKULIWHQ� RGHU� EHK|UGOL�
FKHQ�$QIRUGHUXQJHQ�HQWJHJHQVWHKHQ� 

%HL� JHZLVVHQ� 5HLVHQ� NDQQ� DXIJUXQG�
EHVRQGHUHU� 7UDQVSRUWEHGLQJXQJHQ� XGJO��
NHLQH� 8PEXFKXQJ� RGHU� QXU� ELV� ]X� HLQHP�
EHVWLPPWHQ� =HLWSXQNW� YRUJHQRPPHQ�
ZHUGHQ��'HU�(LQWULWW�HLQHU�(UVDW]SHUVRQ� LVW�
LQ�GHU�5HJHO�]XOlVVLJ�ZHQQ� 

Â�'LH�(UVDW]SHUVRQ�GLH�EHVRQGHUHQ�5HLVH�
HUIRUGHUQLVVH��3DVV��9LVD�HWF���HUI�OOW� 

Â� 'LH� DQGHUHQ� DQ� ,KUHU� 5HLVH� EHWHLOLJWHQ�
8QWHUQHKPHQ��+RWHO�RGHU�)OXJJHVHOOVFKDI�
WHQ�� GLHVH�bQGHUXQJ�DN]HSWLHUHQ��ZDV� YRU�
DOOHP� LQ�GHU�+RFKVDLVRQ�PLW�6FKZLHULJNHL�
WHQ� YHUEXQGHQ� VHLQ�� RGHU� DQ� GHQ� )OXJEH�
VWLPPXQJHQ�VFKHLWHUQ�NDQQ� 

Â� 'LH� %HDUEHLWXQJVJHE�KU� �=LII�� ������ XQG�
DOOIlOOLJ� HQWVWHKHQGH� 0HKUNRVWHQ� ZHUGHQ�
GXUFK� 6LH� XQG� GHQ� (UVDW]UHLVHQGHQ� �EHU�
QRPPHQ�� 7ULWW� HLQ� (UVDW]UHLVHQGHU� LQ� GHQ�
9HUWUDJ� HLQ�� VR� KDIWHQ� 6LH� XQG� HU� VROLGD�
ULVFK� I�U� GLH�%H]DKOXQJ�GHV�5HLVHSUHLVHV��
2]HDQLD� 5HLVHQ� $*� RULHQWLHUW� 6LH� LQQHUW�
DQJHPHVVHQHU� )ULVW�� RE� GHU� EHQDQQWH�
(UVDW]UHLVHQGH� DQ� GHU� 5HLVH� WHLOQHKPHQ�
NDQQ�� %HQHQQHQ� 6LH� GHQ� (UVDW]UHLVHQGHQ�
]X�VSlW�RGHU�NDQQ�HU�DXIJUXQG�GHU�5HLVHHU�
IRUGHUQLVVH�� EHK|UGOLFKHU� $QRUGQXQJ��
JHVHW]OLFKHU�9RUVFKULIWHQ��HWF��QLFKW�WHLOQHK�
PHQ��VR�JLOW�,KUH�5HLVHDEVDJH�DOV�$QQXOOLH�
UXQJ��=LII���II�� 

���+DIWXQJ�YRQ�2]HDQLD�5HLVHQ�$* 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

�����$OOJHPHLQHV 

2]HDQLD� 5HLVHQ� $*� HQWVFKlGLJW� 6LH� I�U�
GHQ� $XVIDOO� RGHU� PDQJHOKDIW� HUEUDFKWHU�
YHUHLQEDUWHU�/HLVWXQJHQ�RGHU� I�U�GLH� ,KQHQ�
]XVlW]OLFK� HQWVWDQGHQHQ� .RVWHQ� �XQWHU�
9RUEHKDOW� YRQ�=LII����XQG����VRZHLW�HV�GHU�
5HLVHOHLWXQJ� RGHU� GHU� |UWOLFKHQ� 9HUWUHWXQJ�
YRQ�2]HDQLD�5HLVHQ�$*�QLFKW�P|JOLFK�ZDU��
,KQHQ�YRU�2UW�HLQH�JOHLFKZHUWLJH�(UVDW]OHLV�
WXQJ� DQ]XELHWHQ� XQG� DXFK� NHLQ� 9HUVFKXO�
GHQ�,KUHUVHLWV�YRUOLHJW� 
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�����%XFKXQJV–�XQG�5HVHUYLHUXQJV-
JHE�KUHQ 

������� %HL� GHU� %XFKXQJ� HLQHV� Ä1XU-
/DQGDUUDQJHPHQWV³� �]�%�� +RWHOUHVHUYLHUXQJ��
5XQGUHLVH� RKQH� )OXJYDULDQWH�� 0LHWZDJHQUH-
VHUYDWLRQHQ�� %XVSlVVH�� HUKHEHQ� ZLU� HLQH�
%XFKXQJVJHE�KU�YRQ�&+)�������SUR�$XIWUDJ� 

������� :LU� PDFKHQ� 6LH� GDUDXI� DXIPHUNVDP��
GDVV� 2]HDQLD� 5HLVHQ� $*� QHEHQ� GHQ� LQ� GHU�
2IIHUWH�HUZlKQWHQ�3UHLVH�]XVlW]OLFKH�.RVWHQ�
DQWHLOH� I�U� GLH� %HUDWXQJ�� 5HVHUYDWLRQ� XQG�
%HDUEHLWXQJ�HUKHEHQ�NDQQ� 

�����=DKOXQJVEHGLQJXQJHQ 

������� $QOlVVOLFK� GHV� 9HUWUDJVDEVFKOXVVHV�
VLQG�PLQGHVWHQV� ���� GHU�*HVDPWNRVWHQ� DOV�
$Q]DKOXQJ� ]X� OHLVWHQ�� 7LFNHWV� I�U� 9HUDQVWDO�
WXQJHQ� XQG� $QOlVVH� VLQG� LPPHU� XPJHKHQG�
]X�EH]DKOHQ��%HL�%XFKXQJHQ�PLW�/LQLHQIOXJWL�
FNHWV��GLH�VRIRUW�DXVJHVWHOOW�ZHUGHQ�P�VVHQ��
LVW� GHU� 3UHLV� DQOlVVOLFK� GHU� GHILQLWLYHQ� $XI�
WUDJVHUWHLOXQJ�� YRU� 7LFNHWDXVVWHOOXQJ� ]X�
EH]DKOHQ�� %HL� 2QOLQH� %XFKXQJHQ� LVW� GLH�
*HVDPW]DKOXQJ� EHL� %XFKXQJVDEVFKOXVV�
IlOOLJ� 

������� 'LH� 5HVW]DKOXQJ� LVW�� VRIHUQ� DXI� GHU�
5HFKQXQJ�%HVWlWLJXQJ�QLFKW�DQGHUV�YHUPHUNW���
ELV�VSlWHVWHQV����7DJH�YRU�$EUHLVHGDWXP�]X�
OHLVWHQ��%XFKHQ�6LH�,KUH�5HLVH�ZHQLJHU�DOV����
7DJH� YRU� $EUHLVH�� LVW� GHU� JHVDPWH� 5HFK�
QXQJVEHWUDJ� DQOlVVOLFK� GHU� %XFKXQJ� ]X�
EH]DKOHQ�� %HL� 2QOLQH� %XFKXQJHQ� LVW� GLH�
*HVDPW]DKOXQJ� EHL� %XFKXQJVDEVFKOXVV�
IlOOLJ� 

�������%HL�QLFKW�IULVWJHUHFKWHU�$Q]DKOXQJ�RGHU�
5HVW]DKOXQJ� KDW� 2]HDQLD� 5HLVHQ� $*� GDV�
5HFKW�� QDFK� HUIROJORVHP� 9HUVWUHLFKHQ� HLQHU�
NXU]HQ� 1DFKIULVW�� HQWVFKlGLJXQJVORV� YRP�
9HUWUDJ� ]XU�FN]XWUHWHQ� XQG� GLH� $QQXOOLH�
UXQJVNRVWHQ�JHPlVV�=LIIHU��II�HLQ]XIRUGHUQ� 

���3UHLV-�XQG�3URJUDPPlQGHUXQJHQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

����� � 2]HDQLD� 5HLVHQ� $*� EHKlOW� VLFK� DXV-
GU�FNOLFK�YRU��3URVSHNWDQJDEHQ��/HLVWXQJVEH-
VFKUHLEXQJHQ��3UHLVH� LQ�GHQ�3URVSHNWHQ�XQG�
DXI�GHQ�3UHLVOLVWHQ�]X�lQGHUQ��6ROOWH�GLHV�GHU�
)DOO� VHLQ�� RULHQWLHUW� 6LH� 2]HDQLD� 5HLVHQ� $*�
YRU�9HUWUDJVDEVFKOXVV� 

�����3UHLVlQGHUXQJHQ 

)�U�EHVWLPPWH�QDFKIROJHQG�DXIJHI�KUWH�)lOOH�
EHKDOWHQ� ZLU�� 2]HDQLD� 5HLVHQ� $*�� XQV� YRU��
GLH�LQ�GHQ�.DWDORJHQ��3UHLVOLVWHQ�XQG�5HLVHRI�
IHUWHQ�DQJHJHEHQHQ�3UHLVH�]X�HUK|KHQ� 

-�7DULIlQGHUXQJHQ�YRQ�7UDQVSRUWXQWHUQHKPHQ�
�]�%��7UHLEVWRII]XVFKOlJH� 
-�QHX�HLQJHI�KUWH�RGHU�HUK|KWH�*HE�KUHQ�XQG�
7D[HQ��]�%��$EIOXJV-�6LFKHUKHLWVWD[HQ� 
-�VWDDWOLFK�YHUI�JWH�3UHLVHUK|KXQJHQ��]�%��
0HKUZHUWVWHXHU� 
-�:HFKVHONXUVlQGHUXQJHQ 
-SODXVLEHO�HUNOlUEDUH�'UXFNIHKOHU 

)DOOV� 2]HDQLD� 5HLVHQ� $*� GLH� DQJHJHEHQHQ�
3UHLVH� DXV� GHQ� REHQ� HUZlKQWHQ� *U�QGHQ�
lQGHUQ� PXVV�� ZLUG� ,KQHQ� GLHVH� 3UHLVHUK|�
KXQJ�YRU�$EUHLVH�EHNDQQWJHJHEHQ� 

�����3URJUDPPlQGHUXQJHQ 

2]HDQLD�5HLVHQ�$*�EHKlOW�VLFK�DXFK�LQ�,KUHP�
,QWHUHVVH� YRU�� 3URJUDPPH� RGHU� HLQ]HOQH�
YHUHLQEDUWH� /HLVWXQJHQ� ]X� lQGHUQ�� � ZHQQ�
K|KHUH� *HZDOW�� EHK|UGOLFKH� $QRUGQXQJHQ��
1DWXUHUHLJQLVVH�XQYRUKHUJHVHKHQH�RGHU�QLFKW�
DEZHQGEDUH�8PVWlQGH�XVZ��HV�HUIRUGHUQ� 

,QVEHVRQGHUH� KDIWHW� 2]HDQLD� 5HLVHQ� $*�
QLFKW� I�U� bQGHUXQJHQ� LP� 5HLVHSURJUDPP��
GLH� DXI� K|KHUH�*HZDOW�� EHK|UGOLFKH�0DVV�
QDKPHQ� XQG� �� RGHU� 9HUVSlWXQJHQ� YRQ�
'ULWWHQ� ]XU�FN]XI�KUHQ� VLQG�� 6HOEVWYHU�
VWlQGOLFK� LVW� 2]HDQLD� 5HLVHQ� $*� MHGRFK�
EHP�KW�� 6LH� �EHU� bQGHUXQJHQ� GHV� 3UR�
JUDPPV�VR�IU�K�ZLH�P|JOLFK�]X�LQIRUPLHUHQ� 

����� 8QYHUPHLGEDUH� 0HKUNRVWHQ�� YRQ�
GHQHQ�ZLU�EHLP�$EVFKOXVV�GHV�5HLVHYHUWUD-
JHV� DXFK� XQWHU� %HDFKWXQJ� GHU� HUIRUGHUOL-
FKHQ� 6RUJIDOW� NHLQH� .HQQWQLV� KDEHQ� NRQQ-
WHQ�� P�VVHQ� ZLU� ,KQHQ� JHJHEHQHQIDOOV�
ZHLWHUEHODVWHQ� 

�����9RUJHKHQ�EHL�3UHLV-�XQG�3URJUDPPlQ�
GHUXQJHQ 

)�KUW� GLH� 3URJUDPPlQGHUXQJ� RGHU� GLH�
bQGHUXQJ� HLQ]HOQHU� YHUHLQEDUWHU� 5HLVH-
/HLVWXQJHQ� ]X� HLQHU� HUKHEOLFKHQ�bQGHUXQJ�
HLQHV� ZHVHQWOLFKHQ� 9HUWUDJVSXQNWHV� RGHU�
EHWUlJW�GLH�3UHLVHUK|KXQJ�PHKU�DOV����� 

D�� 6LH� N|QQHQ� GLH� 9HUWUDJVlQGHUXQJ� DQ�
QHKPHQ� 

E�� 6LH� N|QQHQ� LQQHUW� �� 7DJHQ� QDFK� (UKDOW�
XQVHUHU� 0LWWHLOXQJ� YRQ� GHU� EHWURIIHQHQ�
5HLVH-/HLVWXQJ� VFKULIWOLFK� ]XU�FNWUHWHQ�� 6LH�
HUKDOWHQ� GHQ� EHUHLWV� HLQEH]DKOWHQ� 5HLVH�
SUHLV� GHU� EHWURIIHQHQ� 5HLVH-/HLVWXQJ� YRQ�
2]HDQLD�5HLVHQ�$*�]XU�FN� 

F�� 6LH� N|QQHQ� XQV� LQQHUW� �� 7DJHQ� QDFK�
(UKDOW�XQVHUHU�0LWWHLOXQJ�VFKULIWOLFK�EHNDQQW�
JHEHQ�� GDVV� 6LH� DQ� HLQHU� YRQ� XQV� YRUJH�
VFKODJHQHQ�JOHLFKZHUWLJHQ�(UVDW]UHLVH�RGHU�
(UVDW]UHLVHOHLVWXQJ�WHLOQHKPHQ�ZROOHQ� 

2]HDQLD� 5HLVHQ� $*� EHP�KW� VLFK�� ,KUH�
:�QVFKH�QDFK�0|JOLFKNHLW�]X�EHU�FNVLFKWL�
JHQ�XQG�ZLUG�KLHUEHL�GLH�YRQ� ,KQHQ�EHUHLWV�
JHOHLVWHWHQ� =DKOXQJHQ� RKQH� LUJHQGZHOFKH�
$E]�JH� DQ� GHQ� 3UHLV� DQUHFKQHQ�� /DVVHQ�
6LH� XQV� NHLQH�0LWWHLOXQJ� VFKULIWOLFK� ]XNRP�
PHQ�� VR� VWLPPHQ� 6LH� GHU� 3UHLVHUK|KXQJ��
GHU� 3URJUDPPlQGHUXQJ� RGHU� bQGHUXQJ�
HLQ]HOQHU�YHUHLQEDUWHU�/HLVWXQJHQ�]X� 

��� bQGHUXQJHQ� RGHU� $QQXOOLHUXQJHQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

$OOJHPHLQHV��:HQQ� 6LH� HLQH� 5HLVH� DEVD�
JHQ� �DQQXOOLHUHQ�� RGHU� HLQH� bQGHUXQJ��
8PEXFKXQJ� GHU� JHEXFKWHQ� 5HLVH� Z�Q�
VFKHQ��VR�P�VVHQ�6LH�XQV�GLHV�SHUV|QOLFK�
RGHU� GXUFK� HLQJHVFKULHEHQHQ� %ULHI� PLWWHL�
OHQ��'LH�EHUHLWV�HUKDOWHQHQ�5HLVHGRNXPHQ�
WH�VLQG�GHU�2]HDQLD�5HLVHQ�$*�JOHLFK]HLWLJ�
]XU�FN�]XJHEHQ��]X�VHQGHQ� 

�����%HDUEHLWXQJVJHE�KUHQ 

:LU� HUKHEHQ� I�U� bQGHUXQJHQ�
�1DPHQVlQGHUXQJHQ�� bQGHUXQJHQ� GHV�
5HLVHGDWXPV�� 8PEXFKXQJ� GHU� 8QWHUNXQIW��
7RXUHQ� HWF��� HLQH� %HDUEHLWXQJVJHE�KU� YRQ�
&+)� ������� SUR� 3HUVRQ�� PD[LPDO� &+)�
�������SUR�$XIWUDJ��)�U�$QQXOOLHUXQJHQ�ELV�
]X� %HJLQQ� GHU� $QQXOOLHUXQJVIULVWHQ� ZLUG�
HLQH� %HDUEHLWXQJVJHE�KU� YRQ�&+)� �������
SUR� 3HUVRQ�� PD[LPDO� &+)� ������� SUR�
$XIWUDJ� ]XU� =DKOXQJ� IlOOLJ� 
'LH� %HDUEHLWXQJVJHE�KUHQ� ZHUGHQ� LQ� GHU�
5HJHO�QLFKW�GXUFK�HLQH�DOOHQIDOOV�EHVWHKHQ�
GH� $QQXOOLHUXQJVNRVWHQ� -9HUVLFKHUXQJ�
JHGHFNW� 

'DPLW� NHLQH� 0LVVYHUVWlQGQLVVH� HQWVWHKHQ��
QHKPHQ�ZLU�$QQXOOLHUXQJHQ�RGHU�bQGHUXQ�
JHQ� DXVVFKOLHVVOLFK� VFKULIWOLFK� HQWJHJHQ��
6DJHQ�6LH� ,KUH�5HLVH�YRU�5HLVHEHJLQQ�DE��
VR�ZHUGHQ�]XVlW]OLFK�]X�GHQ�%HDUEHLWXQJV�
JHE�KUHQ� �=LII�� ������ IROJHQGH� $QQXOOLH�
UXQJVNRVWHQ�HUKREHQ� 



 

 

������� +DIWXQJVEHVFKUlQNXQJ�� +DIWXQJV�
DXVVFKO�VVH 

2]HDQLD� 5HLVHQ� $*� KDIWHW� QLFKW�� ZHQQ� GHU�
6FKDGHQ� DXI� 9HUVlXPQLVVH� ,KUHUVHLWV� YRU�
RGHU� ZlKUHQG� GHU� 5HLVH�� DXI� GDV� 9HUKDOWHQ�
'ULWWHU�� GLH� DQ� GHU� 9HUWUDJVHUI�OOXQJ� QLFKW�
EHWHLOLJW�VLQG��DXI�K|KHUH�*HZDOW�RGHU�DQGHUH�
(UHLJQLVVH� ZHOFKH� 2]HDQLD� 5HLVHQ� $*�� GHU�
9HUPLWWOHU� RGHU� 'LHQVWOHLVWXQJVWUlJHU� WURW]�
JHERWHQHU� 6RUJIDOW� QLFKW� YRUJHVHKHQ� RGHU�
DEJHZHQGHW�ZHUGHQ�NRQQWHQ��]XU�FN]XI�KUHQ�
LVW�� ,Q� GLHVHQ� )lOOHQ� LVW� MHJOLFKH� 6FKDGHQHU�
VDW]SIOLFKW� YRQ� 2]HDQLD� 5HLVHQ� $*� DXVJH�
VFKORVVHQ� 
)�U� GLH� )ROJHQ� DXV� )OXJYHUVSlWXQJHQ� RGHU�
)OXJSODQlQGHUXQJHQ� KDIWHW� 2]HDQLD� 5HLVHQ�
$*�QLFKW� 

������ +DIWXQJVEHVFKUlQNXQJ� DXI� GHQ�
GRSSHOWHQ�5HLVHSUHLV 

2]HDQLD� 5HLVHQ� $*� KDIWHW� EHL� DQGHUHQ� DOV�
3HUVRQHQVFKlGHQ��GLH�ZlKUHQG�GHU�5HLVH�PLW�
2]HDQLD�5HLVHQ�$*�JHVFKHKHQ��IDOOV�2]HDQL�
D�5HLVHQ�$*�RGHU�HLQHP�YRQ�2]HDQLD�5HLVHQ�
$*�EHDXIWUDJWHQ�8QWHUQHKPHQ�HLQ�9HUVFKXO�
GHQ� ]X� /DVW� IlOOW�� � ,Q� GLHVHP� )DOO� EOHLEW� GLH�
+DIWXQJ�DXI�GHQ�XQPLWWHOEDUHQ�6FKDGHQ��XQG�
DXI� GHQ� PD[LPDO� ]ZHLIDFKHQ� 5HLVHSUHLV� I�U�
GLH� JHVFKlGLJWH� 3HUVRQ� EHVFKUlQNW�� 9RUEH�
KDOWHQ� EOHLEHQ� WLHIHUH� +DIWXQJVOLPLWHQ� RGHU�
+DIWXQJVDXVVFKO�VVH� LQ� LQWHUQDWLRQDOHQ�
$ENRPPHQ��QDWLRQDOHQ�*HVHW]HQ�RGHU�GLHVHQ�
$OOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ� 

�����3HUVRQHQVFKlGHQ��8QIlOOH��(UNUDQNXQ�
JHQ 

)�U�3HUVRQHQVFKlGHQ��7RG��.|USHUYHUOHW]XQ�
JHQ�XQG�(UNUDQNXQJ��GLH�GLH�)ROJH�GHU�1LFKW�
HUI�OOXQJ� RGHU� QLFKWJHK|ULJHQ� (UI�OOXQJ� GHV�
9HUWUDJHV� VLQG�� KDIWHW� 2]HDQLD� 5HLVHQ� $*��
VRIHUQ� GLH� 6FKlGHQ� GXUFK� 2]HDQLD� 5HLVHQ�
$*�RGHU�VHLQH�'LHQVWOHLVWHU�YHUVFKXOGHW�VLQG��
(QWKDOWHQ� LQWHUQDWLRQDOH� $ENRPPHQ� RGHU�
QDWLRQDOH� *HVHW]H� %HVFKUlQNXQJHQ� GHU�
(QWVFKlGLJXQJ� EHL� 6FKlGHQ� DXV� 1LFKWHUI�O�
OXQJ� RGHU� QLFKW� JHK|ULJHU� (UI�OOXQJ� GHV�
9HUWUDJHV� RGHU� +DIWXQJVDXVVFKO�VVH�� VR�
NDQQ� VLFK� 2]HDQLD� 5HLVHQ� $*� DXI� GLHVH�
EHUXIHQ� XQG� KDIWHW� LQVRZHLW� QXU� LP� 5DKPHQ�
GLHVHU�$ENRPPHQ�XQG�*HVHW]H��,QWHUQDWLRQD�
OH� $ENRPPHQ� XQG� QDWLRQDOH� *HVHW]H� PLW�
+DIWXQJVEHVFKUlQNXQJHQ� RGHU� +DIWXQJVDXV�
VFKO�VVHQ� EHVWHKHQ� LQVEHVRQGHUH� LP� 7UDQV�
SRUWZHVHQ� �)OXJYHUNHKU�� (LVHQEDKQYHUNHKU�
HWF�� 

����� 9HUWDQH� 8UODXEV]HLW�� HQWJDQJHQH�
8UODXEVIUHXGH��XVZ� 

'LH�+DIWXQJ� I�U� YHUWDQH�8UODXEV]HLW�� HQWJDQ�
JHQH� 8UODXEVIUHXGH�� )UXVWUDWLRQVVFKlGHQ�
XVZ��ZLUG�DXVJHVFKORVVHQ� 

���� 9HUDQWZRUWXQJ� ZlKUHQG� GHU� 5HLVH 
$XVVHUKDOE� GHV� YHUHLQEDUWHQ� 5HLVHSUR-
JUDPPV� N|QQHQ� X�� D�� ZlKUHQG� GHU� 5HLVH�
|UWOLFKH� 9HUDQVWDOWXQJHQ� RGHU� $XVIO�JH�
JHEXFKW�ZHUGHQ��(V�LVW�QLFKW�DXVJHVFKORVVHQ��
GDVV� VROFKH� 9HUDQVWDOWXQJHQ� XQG� $XVIO�JH�
PLW� 5LVLNHQ� YHUEXQGHQ� VLQG�� (V� OLHJW� LQ� ,KUHU�
HLJHQHQ� 9HUDQWZRUWXQJ�� RE� 6LH� DQ� VROFKHQ�
9HUDQVWDOWXQJHQ�WHLOQHKPHQ��2]HDQLD�5HLVHQ�
$*� LVW� QLFKW� ,KUH� 9HUWUDJVSDUWHL� XQG� NDQQ�
QLFKW�KDIWEDU�JHPDFKW�ZHUGHQ� 

�����6LFKHUVWHOOXQJ�GHU�.XQGHQJHOGHU 

2]HDQLD� 5HLVHQ� $*� LVW� 7HLOQHKPHU� DP�
*DUDQWLHIRQGV� GHU� 6FKZHL]HU� 5HLVHEUDQFKH�
XQG� JDUDQWLHUW� ,KQHQ� GLH� 6LFKHUVWHOOXQJ� ,KUHU�
LP�=XVDPPHQKDQJ�PLW� ,KUHU�%XFKXQJ�HLQEH�
]DKOWHQ� %HWUlJH� VRZLH� ,KUHU� 5�FNUHLVH��
:HLWHUH� ,QIRUPDWLRQHQ� ILQGHQ� 6LH� XQWHU��
ZZZ�JDUDQWLHIRQGV�FK� 

���%HDQVWDQGXQJHQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

�����%HDQVWDQGXQJ�XQG�$EKLOIHYHUODQJHQ 

6ROOWHQ� 6LH� ZlKUHQG� GHU� 5HLVH� $QODVV� ]X�
%HDQVWDQGXQJHQ�KDEHQ�RGHU�HLQHQ�6FKDGHQ�
HUOHLGHQ�� VR� P�VVHQ� 6LH� GLHVH� GHU� ORNDOHQ�
5HLVHOHLWXQJ�� GHU� |UWOLFKHQ� 2]HDQLD� 5HLVHQ�

'HU�2PEXGVPDQQ�LVW�EHVWUHEW��EHL� MHGHU�$UW�
YRQ� 3UREOHPHQ� ]ZLVFKHQ� ,KQHQ� XQG� GHU�
%XFKXQJVVWHOOH�HLQH�IDLUH�XQG�DXVJHZRJHQH�
(LQLJXQJ� ]X� HU]LHOHQ�� 'LH� $GUHVVH� GHV�
2PEXGVPDQQHV�ODXWHW� 
2PEXGVPDQQ�GHU�6FKZHL]HU�5HLVHEUDQFKH���
3RVWIDFK�������=�ULFK� 
ZZZ�RPEXGVPDQ-WRXULVWLN�FK 
 
����'DWHQVFKXW] 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
������.XQGHQGDWHQ 
 
2]HDQLD� 5HLVHQ� $*� EHQ|WLJW� YRP� .XQGHQ�
XQG� GHQ� 0LWUHLVHQGHQ� YHUVFKLHGHQH� 'DWHQ�
�ZLH� 9RU–� XQG� 1DFKQDPH�� *HEXUWVGDWXP��
$GUHVVH�� 7HOHIRQQXPPHU� XVZ��� ]XU� NRUUHN�
WHQ�9HUWUDJVDEZLFNOXQJ��2]HDQLD�5HLVHQ�$*�
LVW� YHUSIOLFKWHW�� GLH� 'DWHQ� VLFKHU� DXI]XEH�
ZDKUHQ�XQG�VSHLFKHUW�VLH�LQ�GHU�6FKZHL]� 
,P� =XVDPPHQKDQJ� PLW� %XFKXQJHQ� ZHUGHQ�
LQ� GHU� 5HJHO� GLH� IROJHQGHQ� 'DWHQ� HUKREHQ�
E]Z�� EHDUEHLWHW�� $QJDEHQ� ]X� 5HLVHQ� ZLH�
5HLVHGDWHQ�� 5HLVHURXWH� XQG� 'HVWLQDWLRQ��
)OXJJHVHOOVFKDIW��+RWHO��3UHLVH��.XQGHQZ�Q�
VFKH�� ,QIRUPDWLRQHQ� XQG� $QJDEHQ� �EHU�
JHVXQGKHLWVEHGLQJWH�EHVRQGHUH�%HG�UIQLVVH�
RGHU� (UNUDQNXQJHQ� XQG� 8QIlOOH� ZlKUHQG�
HLQHU�5HLVH��)UHTXHQW-)O\HU-1XPPHU��HWF� 
 
������ hEHUPLWWOXQJ� DQ� /HLVWXQJVWUlJHU�
XQG�%HK|UGHQ 
 
2]HDQLD� 5HLVHQ� $*� OHLWHW� GLH� 'DWHQ� GHV�
.XQGHQ� QXU� ZHLWHU�� VRZHLW� GLHVH� ]XU� 9HU�
WUDJVDEZLFNOXQJ� PLW� GHQ� /HLVWXQJVHU-
EULQJHUQ�QRWZHQGLJ�VLQG��'LHVH�N|QQHQ�VLFK�
LP� $XVODQG� EHILQGHQ�� ZR� GHU� 'DWHQVFKXW]�
XQWHU� 8PVWlQGHQ� QLFKW� VFKZHL]HULVFKHP�
6WDQGDUG� HQWVSULFKW�� 6RZRKO� 2]HDQLD� 5HL�
VHQ� $*� DOV� DXFK� GLH� /HLVWXQJVHUEULQJHU�
N|QQHQ� DXIJUXQG� JHVHW]OLFKHU� %HVWLPPXQ�
JHQ�RGHU� EHK|UGOLFKHU�$QRUGQXQJ� YHUSIOLFK�
WHW�VHLQ��'DWHQ�YRQ�,KQHQ�DQ��DXVOlQGLVFKH��
%HK|UGHQ�ZHLWHU]XOHLWHQ� 
'LHV� EHWULIIW� LQVEHVRQGHUH�� DEHU� QLFKW� DXV�
VFKOLHVVOLFK��)OXJUHLVHQ�LQ�GLH�86$��$GYDQFH�
3DVVHQJHU� ,QIRUPDWLRQ� 6\VWHP� UHVS�� 76$�
6HFXUH� )OLJKW� 3URJUDPP�� RGHU� )HULHQZRK�
QXQJVYHUPLHWHU�XQG�+RWHOLHUV� 
 
������ %HVRQGHUV� VFK�W]HQVZHUWH� 3HUVR�
QHQGDWHQ 
 
-H�QDFK�JHEXFKWHQ�/HLVWXQJHQ�NDQQ�HV�VHLQ��
GDVV�2]HDQLD�5HLVHQ�$*�EHVRQGHUV�VFK�W�
]HQVZHUWH� 3HUVRQHQGDWHQ� HUKHEHQ� PXVV��
6R� NDQQ� DXIJUXQG� HLQHV� 9HUSIOHJXQJVZXQ�
VFKHV�XQWHU�8PVWlQGHQ�DXI�GLH�5HOLJLRQV]X�
JHK|ULJNHLW� JHVFKORVVHQ� ZHUGHQ�� 6ROFKH�
'DWHQ�ZHUGHQ� LQ�GHU�5HJHO�DQ�/HLVWXQJVHU�
EULQJHU� I�U� GLH� NRUUHNWH� 9HUWUDJVHUI�OOXQJ�
ZHLWHUJHOHLWHW� RGHU� XQWHU� 8PVWlQGHQ� DXI�
JUXQG� JHVHW]OLFKHU� 9HUSIOLFKWXQJHQ� RGHU�
EHK|UGOLFKHU� $QRUGQXQJHQ� VWDDWOLFKHQ�
6WHOOHQ�EHNDQQW�JHJHEHQ�� ,QGHP�GHU�.XQGH�
2]HDQLD� 5HLVHQ� $*� VROFKH� $QJDEHQ� ]X�
NRPPHQ� OlVVW�� HUPlFKWLJW� HU� 2]HDQLD�
5HLVHQ� $*� DXVGU�FNOLFK�� GDVV� 2]HDQLD�
5HLVHQ� $*� GLHVH� ,QIRUPDWLRQHQ� JHPlVV�
GLHVHU�%HVWLPPXQJ�YHUZHQGHQ�GDUI� 
 
������ ,QIRUPDWLRQHQ� �EHU� $QJH�
ERWH�3URJUDPPH 
 
2]HDQLD�5HLVHQ�$*�HUODXEW�VLFK��VRIHUQ�VLFK�
GHU� .XQGH� I�U� GHQ� 1HZVOHWWHU� DQJHPHOGHW�
KDW�� GHQ� .XQGHQ� LQ� =XNXQIW� �EHU� HLJHQH�
3URJUDPPH�XQG�5HLVHQ�]X�LQIRUPLHUHQ��'HU�
.XQGH� KDW� MHGHU]HLW� GLH�0|JOLFKNHLW�� GLHVHQ�
'LHQVW�DE]XEHVWHOOHQ� 
 
������'XUFKVHW]HQ�YRQ�5HFKWHQ 
2]HDQLD� 5HLVHQ� $*� EHKlOW� VLFK� GDV� 5HFKW�
YRU�� 'DWHQ� GHV� .XQGHQ� DQ� %HK|UGHQ� XQG�
'ULWWH� ]XU� 'XUFKVHW]XQJ� GHU� EHUHFKWLJWHQ�
,QWHUHVVHQ� YRQ� 2]HDQLD� 5HLVHQ� $*� ZHLWHU�
]XOHLWHQ��*OHLFKHV�JLOW�EHL�9HUGDFKW�DXI�HLQH�
6WUDIWDW� 
 
����$QZHQGEDUHV�5HFKW�XQG�*HULFKWV-
VWDQG�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$XI�GLH�5HFKWVEH]LHKXQJHQ�]ZLVFKHQ�,KQHQ�
XQG�2]HDQLD�5HLVHQ�$*�LVW�VFKZHL]HULVFKHV�
5HFKW�DQZHQGEDU��)�U�.ODJHQ�JHJHQ�2]HD�
QLD� 5HLVHQ� $*� ZLUG� GHU� DXVVFKOLHVVOLFKH�
*HULFKWVVWDQG� GHU� 6WDGW� %DGHQ� LP� .DQWRQ�
$DUJDX�YHUHLQEDUW� 
 
 
$XJXVW����� 
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9HUWUHWXQJ�RGHU�GHP�/HLVWXQJVWUlJHU�XQYHU]�J-
OLFK�� G�K�� P|JOLFKVW� DP� JOHLFKHQ� 7DJ�� EHNDQQW�
JHEHQ��'LHV�LVW�HLQH�QRWZHQGLJH�9RUDXVVHW]XQJ�
I�U�GLH�VSlWHUH�*HOWHQGPDFKXQJ�,KUHU�(UVDW]DQ-
VSU�FKH�XQG�HUP|JOLFKW�� LQ�GHQ�PHLVWHQ�)lOOHQ�
I�U�$EKLOIH�]X�VRUJHQ� 

6RIHUQ� GLH� 5HLVHOHLWXQJ� YRU� 2UW�� GLH� |UWOLFKH�
2]HDQLD�5HLVHQ� $*�9HUWUHWXQJ� RGHU� GHU� /HLV�
WXQJVWUlJHU� QLFKW� LQQHUW� HLQHU� DQJHPHVVHQHQ�
)ULVW� HLQH� DQJHPHVVHQH� /|VXQJ� RIIHULHUW�� VR�
ODVVHQ�6LH� VLFK� ELWWH� YRQ�GHU�5HLVHOHLWXQJ�� GHU�
|UWOLFKHQ� 2]HDQLD� 5HLVHQ� $*� 9HUWUHWXQJ� RGHU�
GHP� /HLVWXQJVWUlJHU� VFKULIWOLFK� GLH� JHU�JWHQ�
0lQJHO� RGHU� GHQ� 6FKDGHQ� IHVWKDOWHQ�� 'LH�
HUZlKQWHQ�6WHOOHQ�VLQG�QLFKW�EHUHFKWLJW��LUJHQG-
ZHOFKH� )RUGHUXQJHQ� XVZ�� DQ]XHUNHQQHQ��
6RIHUQ�LQQHUW�DQJHPHVVHQHU�)ULVW�NHLQH�$EKLOIH�
JHOHLVWHW� ZLUG� XQG� HV� VLFK� XP� HLQHQ� ZHVHQWOL�
FKHQ� 0DQJHO� KDQGHOW�� VLQG� 6LH� EHUHFKWLJW��
VHOEVW� I�U�$EKLOIH� ]X� VRUJHQ��'LH� ,KQHQ�HQWVWH�
KHQGHQ� .RVWHQ� ZHUGHQ� ,KQHQ� LP� 5DKPHQ� GHU�
XUVSU�QJOLFK� YHUHLQEDUWHQ� 5HLVH�
�+RWHONDWHJRULH�� 7UDQVSRUWPLWWHO� HWF��� JHJHQ�
%HOHJ�YRQ�2]HDQLD�5HLVHQ�$*�HUVHW]W��YRUDXV-
JHVHW]W� 6LH� KDEHQ� GHQ� 0DQJHO� EHDQVWDQGHW�
XQG� HLQH� VFKULIWOLFKH� %HVWlWLJXQJ� HUKDOWHQ��
6ROOWHQ�6LH�ZLGHU�(UZDUWHQ�ZHGHU�GLH�5HLVHOHL-
WXQJ�� GLH� |UWOLFKH� 2]HDQLD� 5HLVHQ� $*� 9HUWUH-
WXQJ� RGHU� GHQ� /HLVWXQJVWUlJHU� HUUHLFKHQ�� VR�
ZHQGHQ� 6LH� VLFK� ELWWH� GLUHNW� DQ� XQV�� 'LH� QRW-
ZHQGLJHQ�$QJDEHQ�HUKDOWHQ�6LH�PLW�GHQ�5HLVH-
XQWHUODJHQ� 

����� ,KU� (UVDW]EHJHKUHQ� LVW� ]XVDPPHQ� PLW�
DOOIlOOLJHQ� %HZHLVPLWWHOQ� VRZLH� GLH� %HVWlWLJXQJ�
GHU�5HLVHOHLWXQJ��GHU�|UWOLFKHQ�2]HDQLD�5HLVHQ�
$*� 9HUWUHWXQJ� RGHU� GHV� /HLVWXQJVWUlJHUV����
VSlWHVWHQV� LQQHUKDOE� YRQ� ��� 7DJHQ� QDFK� GHU�
YHUHLQEDUWHQ�%HHQGLJXQJ� ,KUHU�5HLVH�VFKULIWOLFK�
2]HDQLD�5HLVHQ�$*�]X�XQWHUEUHLWHQ��%HL�1LFKW�
HLQKDOWHQ� GLHVHU� %HGLQJXQJHQ� HUOLVFKW� ,KU�
6FKDGHQHUVDW]DQVSUXFK� 

���1LFKWGXUFKI�KUXQJ�RGHU�$EEUXFK�GHU�
5HLVH�GXUFK�2]HDQLD�5HLVHQ�$*�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

����� ,Q� VHOWHQHQ�)lOOHQ� LVW�2]HDQLD�5HLVHQ�$*�
JH]ZXQJHQ�� ,KUH� 5HLVH� DXV� *U�QGHQ�� GLH�
DXVVHUKDOE� XQVHUHU� (LQZLUNXQJVP|JOLFKNHLWHQ�
OLHJHQ��DE]XVDJHQ�RGHU�DE]XEUHFKHQ��VHL�HV�]X�
,KUHU�6LFKHUKHLW� RGHU� DXV� DQGHUHQ� ]ZLQJHQGHQ�
8PVWlQGHQ�� ZLH� ]�%�� 1LFKWHUWHLOXQJ� RGHU� (QW-
]LHKXQJ� YRQ� /DQGHUHFKWHQ�� K|KHUH� *HZDOW��
NULHJHULVFKH� (UHLJQLVVH�� 8QUXKHQ�� 6WUHLNV��
EHK|UGOLFKH� 9HUI�JXQJHQ�� QLFKW� YRUDXVVHKEDUH�
RGHU� DEZHQGEDUH� (UHLJQLVVH�� ZHOFKH� GLH�
'XUFKI�KUXQJ� GHU� 5HLVH� YHUXQP|JOLFKHQ��
HUKHEOLFK� HUVFKZHUHQ� RGHU� JHIlKUGHQ�� )DOOV�
HLQHU�GLHVHU�*U�QGH�HLQJHWUHWHQ�LVW��ZHUGHQ�6LH�
YRQ�2]HDQLD�5HLVHQ�$*�VR� UDVFK�ZLH�P|JOLFK�
LQIRUPLHUW� 

����� (LQ]HOQH� 5HLVHQ� EDVLHUHQ� DXI� HLQHU� 0LQ�
GHVWWHLOQHKPHU]DKO�� GLH� XQWHUVFKLHGOLFK� VHLQ�
NDQQ�� :LUG� GLH� I�U� ,KUH� 5HLVH� PDVVJHEOLFKH�
0LQGHVWWHLOQHKPHU]DKO� QLFKW� HUUHLFKW�� VR� LVW�
2]HDQLD� 5HLVHQ� $*� EHUHFKWLJW�� GLHVH� ELV�
VSlWHVWHQV� �� :RFKHQ� YRU� GHP� IHVWJHOHJWHQ�
5HLVHEHJLQQ� ]X� DQQXOOLHUHQ�� ,Q� GLHVHP� )DOOH�
EHP�KHQ�ZLU� XQV� VHOEVWYHUVWlQGOLFK�� ,KQHQ�HLQ�
JOHLFKZHUWLJHV� (UVDW]SURJUDPP� ]X� RIIHULHUHQ��
,VW� GLHV� QLFKW� P|JOLFK� RGHU� YHU]LFKWHQ� 6LH� DXI�
GDV� (UVDW]SURJUDPP�� VR� HUVWDWWHQ� ZLU� ,KQHQ�
,KUH�EHUHLWV�JHOHLVWHWH�=DKOXQJ�I�U�GLH�EHWUHIIHQ�
GH�DEJHVDJWH�5HLVHOHLVWXQJ� 

����� $EVDJH� DXV� *U�QGHQ� GLH� EHL� ,KQHQ�
OLHJHQ 

2]HDQLD� 5HLVHQ� $*� LVW� EHUHFKWLJW� HLQH� 5HLVH�
DE]XVDJHQ�� ZHQQ� 6LH� GXUFK� +DQGOXQJHQ� RGHU�
8QWHUODVVXQJHQ� GD]X� EHUHFKWLJWHQ� $QODVV�
JHEHQ� 

��� 5HLVHDEEUXFK� GXUFK� GHQ� 5HLVHQGHQ 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6ROOWHQ� 6LH� GLH� 5HLVH� DXV� LUJHQGHLQHP� *UXQG�
YRU]HLWLJ� DEEUHFKHQ�� VR� NDQQ� ,KQHQ� 2]HDQLD�
5HLVHQ�$*�GHQ�3UHLV�I�U�GDV�5HLVHDUUDQJHPHQW�
QLFKW�]XU�FNHUVWDWWHQ��$OOIlOOLJH�=XVDW]NRVWHQ�I�U�
GLH�5�FNUHLVH�XVZ��JHKHQ�]X�,KUHQ�/DVWHQ�� 

 

:LU� HPSIHKOHQ� ,KQHQ� GHQ� $EVFKOXVV� HLQHU�
5�FNUHLVHNRVWHQYHUVLFKHUXQJ�� GLH�� ZHQQ� 6LH�
GLH�5HLVH�DXV��HLQHP�GULQJHQGHQ�*UXQG��]�%��
HLJHQH� (UNUDQNXQJ� RGHU� 8QIDOO�� VFKZHUH�
(UNUDQNXQJ� RGHU� 7RG� YRQ� $QJHK|ULJHQ� HWF���
YRU]HLWLJ� DEEUHFKHQ� P�VVHQ�� I�U� GLH� HQWVWH�
KHQGHQ�.RVWHQ�DXINRPPW� 

���9HUVLFKHUXQJHQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

�����$QQXOOLHUXQJVNRVWHQ-9HUVLFKHUXQJ� 

'HU� $EVFKOXVV� HLQHU� $QQXOOLHUXQJV-� XQG�
5�FNUHLVHNRVWHQ-9HUVLFKHUXQJ� EHL� %XFKXQJ�
HLQHU� 5HLVH� EHL� 2]HDQLD� 5HLVHQ� $*� LVW�
REOLJDWRULVFK�� )DOOV� 6LH� VHOEHU� QLFKW� EHUHLWV�
SULYDW� HLQH� JOHLFKZHUWLJH�9HUVLFKHUXQJ�DEJH�
VFKORVVHQ�KDEHQ��KDEHQ�6LH�GLH�0|JOLFKNHLW��
GLHVH� EHL� %XFKXQJ� EHL� 2]HDQLD� 5HLVHQ� $*�
DE]XVFKOLHVVHQ��'LHVH�ZLUG�,KQHQ�]XVDPPHQ�
PLW� GHP� 5HLVHDUUDQJHPHQW� LQ� 5HFKQXQJ�
JHVWHOOW�� 'LH� 9HUVLFKHUXQJVSUlPLH� EHVWLPPW�
VLFK�MH�QDFK�'HVWLQDWLRQ�� 

�����%HDUEHLWXQJVJHE�KU 

:LU�P|FKWHQ�6LH�DXVGU�FNOLFK�GDUDXI�KLQZHL-
VHQ�� GDVV� GLH� %HDUEHLWXQJVJHE�KUHQ� YRQ�
2]HDQLD�5HLVHQ�$*�XQG�,KUHU�%XFKXQJVVWHOOH�
GXUFK� GLH� REOLJDWRULVFKH� 9HUVLFKHUXQJ� QLFKW�
JHGHFNW� VLQG�� 'LHVH� 6SHVHQ� VLQG� LQ� MHGHP�
)DOO�YRQ�,KQHQ�]X�EH]DKOHQ� 

�����=XVlW]OLFKH�9HUVLFKHUXQJHQ 

'LH� +DIWXQJ� GHU� 5HLVH–�� 7UDQVSRUW–� XQG�
/XIWIDKUWXQWHUQHKPHQ�LVW�EHVFKUlQNW��2]HDQLD�
5HLVHQ�$*�HPSILHKOW�,KQHQ�GHVKDOE��I�U�HLQHQ�
HUJlQ]HQGHQ� 9HUVLFKHUXQJVVFKXW]� ]X� VRU-
JHQ�� )OXJ-�� 5HLVHXQIDOO-�� 5HLVHNUDQNKHLWHQ-��
*HSlFN-9HUVLFKHUXQJ�� 

���� (LQUHLVH-�� 9LVD-� XQG� *HVXQGKHLWV-
YRUVFKULIWHQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

������ %HL�GHU�5HLVHDXVVFKUHLEXQJ�ILQGHQ�6LH�
GLH� $QJDEHQ� �EHU� 3DVV–� XQG� (LQUHLVHYRU-
VFKULIWHQ�� 'LHVH� $QJDEHQ� JHOWHQ� I�U� 6FKZHL-
]HU�%�UJHU�XQG�%�UJHU�/LHFKWHQVWHLQV��%�UJHU�
DQGHUHU�6WDDWHQ�JHEHQ�ELWWH�EHL�GHU�%XFKXQJ�
LKUH� 1DWLRQDOLWlW� EHNDQQW�� GDPLW� 2]HDQLD�
5HLVHQ� $*� 6LH� �EHU� GLH� HQWVSUHFKHQGHQ�
9RUVFKULIWHQ�RULHQWLHUHQ�NDQQ� 

������ :HQQ� 5HLVHSlVVH� DXVJHVWHOOW� RGHU�
YHUOlQJHUW�� 9LVD� XVZ�� HLQJHKROW� ZHUGHQ�
P�VVHQ��VLQG�6LH�VHOEHU�GDI�U�YHUDQWZRUWOLFK��
6ROOWHQ� GLH� 5HLVHGRNXPHQWH� QLFKW� HUKlOWOLFK�
VHLQ�RGHU�ZHUGHQ�VLH�]X�VSlW�DXVJHVWHOOW�XQG�
6LH� P�VVHQ� GLH� 5HLVH� DEVDJHQ�� JHOWHQ� GLH�
$QQXOOLHUXQJVEHGLQJXQJHQ� 

������ 'LH� 5HLVHQGHQ� VLQG� VHOEHU� I�U� GLH�
(LQKDOWXQJ� GHU� (LQUHLVH-�� *HVXQGKHLWV-�� =ROO-
XQG�'HYLVHQYRUVFKULIWHQ�YHUDQWZRUWOLFK� 
 
�����5�FNEHVWlWLJXQJ�YRQ�)O�JHQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

%HL� QLFKW� EHJOHLWHWHQ�5HLVHQ� VLQG�6LH� I�U� GLH�
DOOIlOOLJH� 5�FNEHVWlWLJXQJ� GHU� :HLWHU–� XQG�
5�FNIO�JH� YHUDQWZRUWOLFK�� 'LH� QRWZHQGLJHQ�
$QJDEHQ� HQWQHKPHQ� 6LH� ELWWH� GHQ� 5HLVHXQ�
WHUODJHQ�� 9HUVlXPWH� 5�FNEHVWlWLJXQJHQ�
N|QQHQ� ]XP� 9HUOXVW� GHV� 7UDQVSRUWDQVSUX�
FKHV� I�KUHQ�� DOOIlOOLJH� 0HKUNRVWHQ� JHKHQ� ]X�
,KUHQ�/DVWHQ� 
 
����.XOWXUHOOH�9HUDQVWDOWXQJHQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
)�U� GHQ� %HVXFK� YRQ� NXOWXUHOOHQ� 9HUDQVWDO-
WXQJHQ� LVW� GLH� UHFKW]HLWLJH� %HVWHOOXQJ� GHU�
(LQWULWWVNDUWHQ�XQEHGLQJW� HUIRUGHUOLFK�� )�U� GLH�
%HDUEHLWXQJ� YHUUHFKQHW� 2]HDQLD� 5HLVHQ� $*�
HLQH� 5HVHUYDWLRQVJHE�KU�� %HVWHOOWH� 7LFNHWV�
ZHUGHQ�QLFKW�]XU�FNJHQRPPHQ�� �%XFKXQJHQ�
YRQ�3DXVFKDODUUDQJHPHQWV�N|QQHQ�QLFKW�YRP�
(UKDOW�GHU�7LFNHWV�DEKlQJLJ�JHPDFKW�ZHUGHQ� 
 
����2PEXGVPDQQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
9RU� HLQHU� JHULFKWOLFKHQ� $XVHLQDQGHUVHW]XQJ�
VROOWHQ� 6LH� DQ� GHQ� XQDEKlQJLJHQ� 2PEXGV�
PDQQ�GHU�6FKZHL]HU�5HLVHEUDQFKH�JHODQJHQ� 
 
 


