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'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

(LQHU�GHU�]HLWLQWHQVLYVWHQ�$XIJDEHQEHUHLFKH�LQ�PRGHUQHQ�8QWHUQHKPHQ�LVW�GLH�5HN�
UXWLHUXQJ� QHXHU� XQG� GLH� 9HUZDOWXQJ� EHVWHKHQGHU�0LWDUEHLWHU�� 2E� /RKQDEUHFKQXQ�
JHQ��.UDQNPHOGXQJHQ��8UODXEVDQWU¦JH�RGHU�%HZHUEXQJHQ�ȃ� W¦JOLFK�HQWVWHKHQ�'R�
NXPHQWH��GHUHQ�]HLWQDKH�%HDUEHLWXQJ�YLHOH�5HVVRXUFHQ�ELQGHW� 

)¾KUHQ�6LH�LQ�GHU�(GLWLRQ�+5�DOOH�%HOHJH�ΖKUHU�0LWDUEHLWHU�LQ�HLQHP�]HQWUDOHQ�XQG�VL�
FKHUHQ�$UFKLY�]XVDPPHQ��)LQGHQ�6LH�JHZ¾QVFKWH�1DFKZHLVH�HLQIDFK�XQG�DXI�.QRSI�
GUXFN��'LJLWDOH�:RUNȵRZV�VWHXHUQ�ΖKUH�3UR]HVVH�HHNWLY� 

2Q-�2-%RDUGLQJ 
$XI�%DVLV�GHV�$QIRUGHUXQJVSURȴOV�VRUJHQ�KLQWHUOHJWH�:RUNȵRZV�GDI¾U��GDVV�HUIRUGHUOLFKH�$U�
EHLWHQ� EHL� QHXHQ�0LWDUEHLWHUQ� XQG� $XVVFKHLGHQGHQ� IULVWJHUHFKW� HUOHGLJW� ZHUGHQ�� 5HFKQHU��
7HOHIRQ�� =XJDQJVEHUHFKWLJXQJHQ�� )DKU]HXJ� XQG� GLH�0HOGXQJ� DQ� GDV� 6WHXHUE¾UR�ȃ�HV� JLEW�
YLHOHV�]X�EHDFKWHQ��3DUDOOHO�ODXIHQGH�:RUNȵRZV�VRUJHQ�I¾U�HLQHQ�UHLEXQJVORVHQ�$EODXI� 

0LWDUEHLWHUJHVSU¦FKH 
3URWRNROOLHUHQ�6LH�ΖKUH�*HVSU¦FKH�PLW�0LWDUEHLWHUQ�GLUHNW�LP�:RUNȵRZ�XQG�KROHQ�6LH�VLFK�DX�
WRPDWLVFK� GDV� (LQYHUVW¦QGQLV� SHU� .QRSIGUXFN�� $XWRPDWLVFKH� (ULQQHUXQJ� I¾U� HLQH� HUQHXWH�
'XUFKI¾KUXQJ"�.HLQ�3UREOHP�PLW�XQVHUHQ�0LWDUEHLWHU-:RUNȵRZV� 

0LWDUEHLWHU-8QWHUODJHQ 
/DVVHQ�6LH�VLFK�.UDQNPHOGXQJHQ�XQG�DQGHUH�8QWHUODJHQ�SHU�)RWR�]XVHQGHQ��(QWVSUHFKHQGH�
:RUNȵRZV�VWHOOHQ�GLH�'RNXPHQWH�VRIRUW�]XU�%HDUEHLWXQJ�EHUHLW�XQG�DUFKLYLHUHQ�VLH�DQVFKOLH�
¡HQG�DXWRPDWLVFK�LQ�GHU�GLJLWDOHQ�3HUVRQDODNWH� 

8P�GLH�+5-0LWDUEHLWHU�]X�HQWODVWHQ�XQG� ΖKQHQ�HHNWLYH�:HUN]HXJH�DQ�GLH�+DQG�]X�
JHEHQ��KDEHQ�ZLU�HLQ�3DNHW�]XVDPPHQJHVWHOOW��GDV�HLQH�HLQIDFKH�GLJLWDOH�%HDUEHLWXQJ�
XQG�9HUZDOWXQJ�DOOHU�3HUVRQDOXQWHUODJHQ�HUP¸JOLFKW�XQG�DXFK�GLH�'6*92-NRQIRUPH�
(LQKDOWXQJ�YRQ�=XJULHQ��6SHLFKHU-�XQG�/¸VFKIULVWHQ�VLFKHUVWHOOW��.RQȴJXULHUEDUH�DX�
WRPDWLVFKH�.UDQNPHOGXQJV-�XQG�8UODXEVZRUNȵRZV�VLQG�HEHQVR�7HLO�GHV�3DNHWV�ZLH�
GLH�)¾KUXQJ�HLQHU�YROOVW¦QGLJHQ�GLJLWDOHQ�3HUVRQDODNWH� 

%HZHUEXQJHQ 
(UVWHOOHQ� 6LH� $QIRUGHUXQJVSURȴOH� XQG� YHUZDOWHQ� 6LH� HLQJHKHQGH� %HZHUEXQJHQ� EHVRQGHUV�
HLQIDFK��0LWWHOV�:RUNȵRZV�NRPPXQL]LHUHQ�6LH�LQWHUQ�XQG�]XP�%HZHUEHU��EHLVSLHOVZHLVH�PLW�
'DQNHVVFKUHLEHQ�RGHU�=XVDJHQ��/HJHQ�6LH�VLFK�I¾U�LQWHUHVVDQWH��DEHU�DNWXHOO�QLFKW�EHQ¸WLJWH�
%HZHUEHU�HLQHQ�3DUNSODW]�DQ��%HKDOWHQ�6LH�DXWRPDWLVFK�DOOH�9RUJ¦QJH�LP��EHUEOLFN� 



¾ 

'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

8UODXEVDQWU¦JH�XQG�)UHL]HLWDXVJOHLFK 
-HGHU�0LWDUEHLWHU�NDQQ�HLQHQ�$QWUDJ�DXI�8UODXE�RGHU�)UHL]HLWDXVJOHLFK�VWDUWHQ��'HU�:RUNȵRZ�
VRUJW�I¾U�GLH�)UHLJDEH�RGHU�$EOHKQXQJ�XQG�LQIRUPLHUW�DOOH�%HWHLOLJWHQ�DXWRPDWLVFK� 

/RKQȂ�XQG�*HKDOWVQDFKZHLVH 
$XWRPDWLVLHUWH�GLJLWDOH�$EO¦XIH�VRUJHQ�EHL�GHQ�*HKDOWVXQWHUODJHQ�I¾U�HLQH�NRUUHNWH�=XWHLOXQJ�
XQG�$UFKLYLHUXQJ��$EUHFKQXQJHQ�ZHUGHQ�DXWRPDWLVFK�DXVJHOHVHQ�XQG�GHP�MHZHLOLJHQ�0LWDU�
EHLWHU�SHU�/LQN�]XJHVWHOOW��(LQH�DXWRPDWLVLHUWH�$UFKLYLHUXQJ�HUIROJW�HEHQIDOOV�I¾U�ZHLWHUH�0HO�
GXQJHQ�GHV�3HUVRQDOE¾URV��EHLVSLHOVZHLVH�I¾U�VWHXHUOLFKH�'RNXPHQWH� 

6LFKHUH�$UFKLYLHUXQJ 
$OOH� 8QWHUODJHQ� VRZLH� DOOH� :RUNȵRZV� PLW� LKUHU� MHZHLOLJHQ� +LVWRULH� �%HDUEHLWXQJVSURWRNROO��
ZHUGHQ�LP�UHYLVLRQVVLFKHUHQ�XQG�SHU�3DVVZRUW�JHVFK¾W]WHQ�$UFKLYV\VWHP�HQWVSUHFKHQG�GHQ�
JHVHW]OLFKHQ�$XIEHZDKUXQJVIULVWHQ�JHVSHLFKHUW��'DEHL� OLHIHUQ�ZLU�HQWZHGHU�HLQ�GLJLWDOHV�$U�
FKLY�PLW��V��VHSDUDWH�3UHLVOLVWH�Ȍ$UFKLYV\VWHPȊ��RGHU�ELQGHQ�ΖKU�VFKRQ�YRUKDQGHQHV�$UFKLY�HLQ�� 

/HLVWXQJVVSHNWUXP 
:¦KOHQ� 6LH� ΖKU� /HLVWXQJV�
VSHNWUXP� DXV�� )DVW� /DQH� +5�
XQG� JJI�� 3URGXFWLYLW\� ��
&RQQHFWLYLW\� .LW�� .O¦UHQ� 6LH�
ΖKUH�LQWHUQHQ�$QIRUGHUXQJHQ�
XQG� %HUHFKWLJXQJHQ� XQG� OH�
JHQ� 6LH� EHUHLWV� GHȴQLHUWH�
3UR]HVVDEO¦XIH� EHUHLW�� ΖQIRU�
PLHUHQ�6LH�ΖKUH�Ζ7� 

ΖQ�QXU���6FKULWWHQ�]XU�+5-/¸VXQJ 
8QVHUH�:RUNȵRZV�VLQG�YRUNRQȴJXULHUW�XQG�ZHUGHQ�I¾U�ΖKU�$QIRUGHUXQJVSURȴO�DQJH�
SDVVW�� ΖP� 5HJHOIDOO� HUIROJW� GLH� ΖQVWDOODWLRQ� DXI� .XQGHQVHUYHUQ� RGHU� LQ� HLQHU� 3ULYDWH�
&ORXG� 

)DVW�/DQH�+5 

:RUNVKRS 
'HU� :RUNVKRS� ȴQGHW� LQ� ΖK�
UHP�+DXVH�E]Z��RQOLQH�VWDWW��
:LU�EHVSUHFKHQ�GLH�JHQDXHQ��
)XQNWLRQHQ�XQG�$EO¦XIH��NO¦�
UHQ�GLH�WHFKQLVFKHQ�5DKPHQ�
EHGLQJXQJHQ� XQG� =XJ¦QJH��
6LH� HUKDOWHQ� HLQ� 3URWRNROO� LQ�
GHP� IHVWJHOHJW� LVW�� ZDV� ZLH�
HLQJHULFKWHW�ZLUG� 

(LQULFKWXQJ 
8QVHUH�3URȴV�ULFKWHQ�GLH�$Q�
ZHQGXQJ�I¾U�6LH�HLQ�XQG�NO¦�
UHQ�$QIRUGHUXQJHQ�PLW� ΖKUHU�
Ζ7�� 'LH� )XQNWLRQHQ� ZHUGHQ�
JHWHVWHW� XQG� GRNXPHQWLHUW��
VR� HUKDOWHQ� 6LH� HLQ� SHUIHNW�
IXQNWLRQLHUHQGHV�6\VWHP�PLW�
LQGLYLGXHOOHU� 'RNXPHQWDWLRQ�
]XU�(UI¾OOXQJ�ΖKUHU�1DFKZHLV�
SȵLFKW� 

=HUWLȴNDWH�XQG�1DFKZHLVH 
(UIDVVHQ�6LH�I¾U�0LWDUEHLWHU�=HUWLȴNDWH�XQG�$XVELOGXQJVQDFKZHLVH��6RUJHQ�6LH�DXI�HLQIDFKH�
:HLVH�GDI¾U��GDVV�6LH�XQG�GLH�0LWDUEHLWHU�DQ�(UQHXHUXQJHQ�HULQQHUW�ZHUGHQ� 

9 



6LFKHUH�$UFKLYLHUXQJ�LQ�GHU�3HUVRQDODNWH 
$OOH� 8QWHUODJHQ� VRZLH� DOOH� :RUNȵRZV� PLW� LKUHU� MHZHLOLJHQ� +LVWRULH� �%HDUEHLWXQJVSURWRNROO��
ZHUGHQ�LP�UHYLVLRQVVLFKHUHQ�XQG�SHU�3DVVZRUW�JHVFK¾W]WHQ�$UFKLYV\VWHP�HQWVSUHFKHQG�GHQ�
JHVHW]OLFKHQ�$XIEHZDKUXQJVIULVWHQ�JHVSHLFKHUW�� 

'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

)DVW�/DQH�+5 

3HUVRQDODNWH 

ΖQ� GHU� 3HUVRQDODNWH�ZHUGHQ� V¦PWOLFKH�9RUJ¦QJH�XQG�%HOHJH� DEJHOHJW��0LW� HQWVSUHFKHQGHQ�
.DWHJRULHQ�YHUVHKHQ�ELHWHW�GLH�$EODJH�HLQH�JXWH�6WUXNWXU�XQG�VRUJW�GDI¾U��GDVV�JHVXFKWH�'R�
NXPHQWH�XQG�ΖQIRUPDWLRQHQ�DXI�.QRSIGUXFN�JHIXQGHQ�ZHUGHQ�N¸QQHQ� 

%HVRQGHUV� NRPIRUWDEHO� LVW� GLH� (LQULFKWXQJ� HLQHU� 3HUVRQDODNWH�PLW� =XJUL� I¾U� GDV� JHVDPWH�
3HUVRQDO���6R�N¸QQHQ�DOOH�%HVFK¦IWLJWHQ�DXI�LKUH�'RNXPHQWH�]XJUHLIHQ���ZDQQ�LPPHU�HV�HUIRU�
GHUOLFK�LVW� 

'HU� $UEHLWVDXIZDQG� UHGX]LHUW� VLFK� GDPLW� I¾U� GLH� 3HUVRQDODEWHLOXQJ� DXI� HLQ� 0LQLPXP�� GD�
V¦PWOLFKH�$QIUDJHQ�]XU�%HUHLWVWHOOXQJ�YRQ�%HOHJHQ��YROOVW¦QGLJ�HQWIDOOHQ��$OOH�%HOHJH�ZHUGHQ�
DXWRPDWLVFK�DUFKLYLHUW�XQG�PLW�GHQ�HUIRUGHUOLFKHQ�=XJULVEHUHFKWLJXQJHQ�YHUVHKHQ� 

 

+LQZHLV��GDV�$UFKLYV\VWHP�LVW�NHLQ�%HVWDQGWHLO�GHU�)DVW�/DQH�+5�6ROXWLRQ��/DVVHQ�6LH�VLFK�ELWWH�
HLQ�JHWUHQQWHV�$QJHERW�HUVWHOOHQ�RGHU�QXW]HQ�6LH�HLQ�EHUHLWV�YRUKDQGHQHV�$UFKLYV\VWHP� 

 



'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

)DVW�/DQH�+5 

/RKQȂ�XQG�*HKDOWVQDFKZHLVH 
$XWRPDWLVLHUWH�GLJLWDOH�$EO¦XIH�VRUJHQ�EHL�GHQ�*HKDOWVXQWHUODJHQ�I¾U�HLQH�NRUUHNWH�=XWHLOXQJ�
XQG� $UFKLYLHUXQJ�� $EUHFKQXQJHQ� ZHUGHQ� DXWRPDWLVFK� DXVJHOHVHQ� XQG� GHQ� MHZHLOLJHQ� %H�
VFK¦IWLJWHQ�SHU�/LQN�]XJHVWHOOW��(LQH�DXWRPDWLVLHUWH�$UFKLYLHUXQJ�HUIROJW�HEHQIDOOV�I¾U�ZHLWHUH�
0HOGXQJHQ�GHV�3HUVRQDOE¾URV��EHLVSLHOVZHLVH�I¾U�VWHXHUOLFKH�'RNXPHQWH� 

1HEHQ�GHU�$UFKLYLHUXQJ�N¸QQHQ�
GLH� %HOHJH� GHQ� %HVFK¦IWLJWHQ��
QDW¾UOLFK� DXFK�SHUV¸QOLFK� ]XJH�
VWHOOW� ZHUGHQ�� VHL� HV� SRVWDOLVFK�
RGHU�SHU�(-0DLO� 

 

6ROOWHQ� %HOHJH� SHU� 0DLO� RGHU�
3RVW� YHUVHQGHW� ZHUGHQ�� ELHWHQ�
XQVHUH� /¸VXQJHQ� GLH� 0¸JOLFK�
NHLW�� XQWHUVFKLHGOLFKH� %HOHJW\�
SHQ��ZLH�*HKDOWDEUHFKQXQJ��(OV�
WHU-)RUPXODU��=HLWQDFKZHLV�XVZ��
RSWLRQDO� ]X� HLQHP� 6DW]� ]XVDP�
PHQ]XIDVVHQ� 



'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

)DVW�/DQH�+5 

8UODXEVDQWU¦JH�XQG�)UHL]HLWDXVJOHLFK 
-HGHU�0LWDUEHLWHU�NDQQ�HLQHQ�$QWUDJ�DXI�8UODXE�RGHU�)UHL]HLWDXVJOHLFK�VWDUWHQ��'HU�:RUNȵRZ�
VRUJW�I¾U�GLH�)UHLJDEH�RGHU�$EOHKQXQJ�XQG�LQIRUPLHUW�DOOH�%HWHLOLJWHQ�DXWRPDWLVFK� 

'LH� %HVFK¦IWLJWHQ� VWDUWHQ� DXV� GHP�
:RUNȵRZ� HLQHQ� QHXHQ� $QWUDJ�� $XV�
GHP� +5-3URJUDPP� �RSWLRQDO�� RGHU�
GHU� /LVWHQI¾KUXQJ� LP� :RUNȵRZ� VHO�
EHU��ZHUGHQ�GLH�5HVWXUODXEVWDJH�DE�
JHUXIHQ� XQG� LP� )RUPXODU� HLQJHWUD�
JHQ� 

6WDUW� XQG� (QGH� HLQJHEHQ�� 7DJH� HU�
J¦Q]HQ�XQG�DEVHQGHQ� 

 

 

'LH�9HUDQWZRUWOLFKHQ�JHEHQ�GHQ�9RU�
JDQJ� IUHL� XQG� GLH� %HVFK¦IWLJWHQ� HU�
KDOWHQ�VRIRUW�SHU�(-0DLO�HLQH�%HVW¦WL�
JXQJ��RGHU�EHL�$EOHKQXQJ�DP�EHVWHQ�
JOHLFK� HLQH� 1DFKULFKW� PLW� %HJU¾Q�
GXQJ� 

 

'HU� 9RUJDQJ� ZLUG� DQVFKOLH¡HQG� DX�
WRPDWLVFK� LQ�GHU�3HUVRQDODNWH�DUFKL�
YLHUW� XQG� JJI�� RSWLRQDO� DQ� GDV� +5-
3URJUDPP�DOV�'DWHQVDW]�¾EHUWUDJHQ� 

 

(UIROJW�GLH�)¾KUXQJ�GHU�8UODXEVWDJH�LP�:RUNȵRZ��ZHUGHQ�GRUW�]XHUVW�GLH�%HVFK¦IWLJWHQ�DQJH�
OHJW��%HVWHQIDOOV�GLUHNW�¾EHU�GHQ�2QERDUGLQJ-:RUNȵRZ��+LHU�VLQG�DXFK�GLH�YHUWUDJOLFK�YHUHLQ�
EDUWHQ�8UODXEVWDJH�KLQWHUOHJW� 

'LH�/LVWH�GHU�5HVWXUODXEVWDJH�JLEW�HLQHQ�VRIRUWLJHQ��EHUEOLFN�¾EHU�YHUEOHLEHQGH�7DJH�GHU�%H�
VFK¦IWLJWHQ��1DW¾UOLFK�LVW�GLH�/LVWH�ȴOWHUEDU�XQG�XQWHUOLHJW�GHP�%HUHFKWLJXQJVNRQ]HSW� 



'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

)DVW�/DQH�+5 

0LWDUEHLWHU-8QWHUODJHQ 
/DVVHQ�6LH�VLFK�.UDQNPHOGXQJHQ�XQG�DOOH�DQGHUHQ�8QWHUODJHQ�SHU�)RWR�]XVHQGHQ��(QWVSUH�
FKHQGH�:RUNȵRZV�VWHOOHQ�GLH�'RNXPHQWH�VRIRUW�]XU�%HDUEHLWXQJ�EHUHLW�XQG�DUFKLYLHUHQ�VLH�
DQVFKOLH¡HQG�DXWRPDWLVFK�LQ�GHU�GLJLWDOHQ�3HUVRQDODNWH� 

'DV�9RUJHKHQ�LVW�I¾U�GLH�%HVFK¦IWLJWHQ�GHQNEDU�HLQIDFK���
'LH�JHHLJQHWH�$SS�DXI�GHP�7HOHIRQ�RGHU�7DEOHW�¸QHQ��
)RWR� YRP� HLQȂ� RGHU� PHKUVHLWLJHQ� 'RNXPHQW� PDFKHQ�
XQG�SHU�0DLO�DQV�3HUVRQDO-3RVWIDFK�VHQGHQ�� 

ΖQ� GHU� 3HUVRQDODEWHLOXQJ� ZLUG� QRFK� GHU� %HOHJW\S� JH�
Z¦KOW��JJI��HLQH�1RWL]�HUJ¦Q]W�XQG�IHUWLJ� 

'HU�0LWDUEHLWHU�LVW�EHUHLWV�HLQJHWUDJHQ�XQG�GLH�$UFKLYLH�
UXQJ�LQ�GHU�3HUVRQDODNWH�HUIROJW�DXWRPDWLVFK� 

=HUWLȴNDWH��1DFKZHLVH�XQG�DQGHUH�%HOHJH�PLW�:LHGHUYRUODJH 

'DV�9RUJHKHQ�LVW�I¾U�GLH�%HVFK¦IWLJWHQ�LGHQWLVFK��GLH�HQWVSUHFKHQGHQ�%HOHJH�ZHUGHQ�IRWRJUD�
ȴHUW�XQG�DOV�3')�DQ�GHQ�:RUNȵRZ�JHVHQGHW� 

'LH�3HUVRQDODEWHLOXQJ�NDQQ�QXQ�HUJ¦Q]HQGH�'DWHQ�KLQWHUOHJHQ�XQG�VR�HLQH�DXWRPDWLVLHUWH�
:LHGHUYRUODJH�VWDUWHQ�XQG�GHQNEDU�HLQIDFK�QDFK�YRUKDQGHQHQ�=HUWLȴNDWHQ��1DFKZHLVHQ�XQG�
VRQVWLJHQ�6NLOOV�ȴOWHUQ� 

0¾VVHQ�GLH�%HVFK¦IWLJWHQ�YRU�GHU�:HLWHUJDEH�DQ�GLH�3HUVRQDODEWHLOXQJ�VHOEHU�QRFK�ΖQIRUPD�
WLRQHQ�HUIDVVHQ"�.HLQ�3UREOHP��LQ�GHP�)DOO�JHKW�GLH�$XIJDEH�]XHUVW�DQ�GLH�MHZHLOLJHQ�%HVFK¦I�
WLJWHQ��6LH�N¸QQHQ�GLH�QRWZHQGLJHQ�(UJ¦Q]XQJHQ�LP�:RUNȵRZ�YRUQHKPHQ�XQG�DQVFKOLH¡HQG�
DQV�3HUVRQDOE¾UR�ZHLWHUJHEHQ�� 



:LU�RSWLPLHUHQ�*HVFK¦IWVSUR]HVVH� 
$QDO\VLHUHQ�_�2SWLPLHUHQ�_ 5HDOLVLHUHQ 

 

 

'LJLWDOH�%HOHJȂ�XQG�'DWHQYHUDUEHLWXQJ 

ZZZ�XSORDG���GH 

)DVW�/DQH�+5 

8SORDG#���Ζ7�&RQVXOWLQJ�*PE+ 
+HLGHQNDPSVZHJ����-�������+DPEXUJ 
7HOHIRQ  �����������-����������-�� 
(-0DLO  LQIR#XSORDG���GH 
:HE  ZZZ�XSORDG���GH ^ƚ
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