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*HPHLQGHQHZV 

6SUHFK]HLWHQ�GHV� 
%½UJHUPHLVWHUV 
0RQWDJ� ������ELV�������8KU� 
'LHQVWDJ� ������ELV�������8KU 

VRZLH�QDFK�WHOHIRQLVFKHU�7HUPLQ�
YHUHLQEDUXQJ� 

�ǇQXQJV]HLWHQ������
*HPHLQGHDPW 
0RQWDJ�ELV�)UHLWDJ� 
������ELV�������8KU 

0RQWDJ� 
������ELV�������8KU 

VRZLH�QDFK�WHOHIRQLVFKHU�7HUPLQ�
YHUHLQEDUXQJ 

,PSUHVVXP� 
*HPHLQGH�6FKHǇDX�D��:��.� 
'RUI����������6FKHǇDX 
7������������������� 
)�������������������-�� 
ZZZ�VFKHǌDX�HX 
 

5HGDNWLRQ� 
*HPHLQGH�6FKHǇDX�� 
6LPRQH�3RNHUVFKQLJ 
 

=XVFKULIWHQ�ELWWH�DQ�� 
JHPHLQGHEODWWVFKHǇDX#KRWPDLO�FRP 
 

'DV� Q¥FKVWH� *HPHLQGHEODWW� HU�
VFKHLQW� YRUDXVVLFKWOLFK� LP� -XQL�
����� 

5HGDNWLRQVVFKOXVV������������� 

k�%JP��&KULVWLDQ�7VFKXJJ 

/LHEH�6FKHǇDXHULQQHQ�XQG�6FKHǇDXHU� 
GLH� *HPHLQGHUDWV-� XQG� %½UJHUPHLVWHUZDKO� ����� LQ� 6FKHǇDX� LVW� JH�
VFKODJHQ�XQG�LKU�KDEW�NODU�GLH�:HLFKHQ�Ǆ½U�GLH�=XNXQIW�GHU�Q¥FKVWHQ�
VHFKV�-DKUH�LQ�XQVHUHP�'RUI�JHVWHOOW� 
,PPHU�QRFK�½EHUZ¥OWLJW�YRP�GHXWOLFKHQ�9HUWUDXHQVEHZHLV�XQG�VWDU�
NHQ� =XVSUXFK� LP� =XJH� GHU� :DKO�� VDJH� LFK� YRQ� JDQ]HP� +HU]HQ� 
'$1.(� 
9ROO�JHODGHQ�PLW�QHXHU�0RWLYDWLRQ�XQG�7DWHQGUDQJ�IUHXH�LFK�PLFK�DXI�
GLH�ZHLWHUH�$UEHLW�PLW� HXFK�� Ǆ½U�XQVHUH�*HPHLQGH��'DEHL�ZLOO� LFK� LQ�
JHZRKQW�SRVLWLYHU��EHP½KWHU�XQG�YHUELQGHQGHU�$UW�DQV�:HUN�JHKHQ��
XP�ZHLWHUKLQ�GDV�EHVWP·JOLFKH�Ǆ½U�XQVHUH�*HPHLQVFKDIW�]X�HUUHLFKHQ� 
 

0LU� LVW� NODU� ZHOFK� JUR H� 9HUDQWZRUWXQJ� PLW� GLHVHP�:DKOHUJHEQLV�
HLQKHU� JHKW� XQG� QXU� JHPHLQVDP��PLW�0XW� XQG�2SWLPLVPXV�ZHUGHQ�
ZLU�6FKHǇDX�QDFK�XQVHU�DOOHU�9RUVWHOOXQJHQ�JHVWDOWHQ�XQG�XQVHU�'RUI�
SRVLWLY�ZHLWHUHQWZLFNHOQ��:LH� LKU� VFKRQ�·IWHUV� YRQ�PLU� JHK·UW� KDEW��
EHGHXWHW�*HPHLQGH�*HPHLQVFKDIW�XQG�*HPHLQVFKDIW�ZLUG� YRQ� MHGHU�
6FKHǇDXHULQ� XQG� MHGHP� 6FKHǇDXHU� JHWUDJHQ�� 6WDUNHU�=XVDPPHQKDOW�
ZLUG� DQJHVLFKWV� ]XN½QIWLJHU� +HUDXVIRUGHUXQJHQ� HQWVFKHLGHQG� VHLQ�
XP�GLHVH�]X�PHLVWHUQ��1LFKW� LPPHU�ZLUG�DOOHV�JDQ]�JODWW� ODXIHQ�XQG�
HLQLJH�:HQLJH�ZHUGHQ� LKUH� SHUV·QOLFKHQ� ,QWHUHVVHQ� KLQWHQ� DQVWHOOHQ�
P½VVHQ�GDPLW�JU· HUH��JHPHLQVFKDIWOLFKH�=LHOH�HUUHLFKW�ZHUGHQ�N·Q�
QHQ��'LH�0HQVFKHQ� LQ�6FKHǇDX� VLQG�GDV�+HU]�XQG�GLH�6HHOH�XQVHUHV�
'RUIV� XQG� GDKHU� ZLUG� HXHU� :RKO� VWHWV� LQ� DOOHQ� �EHUOHJXQJHQ� XQG�
+DQGOXQJHQ� DQ� HUVWHU� 6WHOOH� VWHKHQ�� 1DW½UOLFK� ELQ� DXFK� LFK� QXU� HLQ�
0HQVFK�XQG�NDQQ�NHLQH�:XQGHU�EHZLUNHQ��ZHUGH� MHGRFK�ZHLWHUKLQ�
PHLQ�%HVWHV�JHEHQ� 
*OHLFK�]X�%HJLQQ�GLHVHU�$PWVSHULRGH�VHKH�LFK�XQV�PLW�HLQHU�+HUDXV�
IRUGHUXQJ� NRQIURQWLHUW��0HQVFKHQ� DXI� GHU� )OXFKW� YRU� GHP�.ULHJ� LQ�
GHU�8NUDLQH�EUDXFKHQ�XQVHUH�+LOIH��,FK�ELWWH�HXFK�RǇHQ�XQG�P·JOLFKVW�
IUHL�YRQ�9RUXUWHLOHQ�GLHVHU�6LWXDWLRQ�HQWJHJHQ�]X�WUHWHQ�XQG�VLFK�EH�
ZXVVW�]X�PDFKHQ��GDVV�ZLU�HV�PLW�0HQVFKHQ�]X�WXQ�KDEHQ��GLH�DXI�XQ�
VHUH�+LOIH�DQJHZLHVHQ�VLQG��(QWVSUHFKHQGH�,QIRUPDWLRQHQ�XQG�$QIUD�
JHQ�ZHUGHQ�ODXIHQG�ZHLWHUJHJHEHQ� 
,FK�IUHXH�PLFK�XQG�ELQ�VWRO]�GDUDXI�ZHLWHUKLQ�HXHU�%HJOHLWHU�DXI�GHP�
:HJ�LQ�GLH�=XNXQIW�]X�VHLQ�XQG�EOLFNH�PLW�0XW�XQG�2SWLPLVPXV�QDFK�
YRUQH��*HPHLQVDP�ZHUGHQ�ZLU�HV�VFKDǇHQ� 
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:DKOHUJHEQLVVH 

$SULO����� 

:DKOHUJHEQLVVH�GHU�%½UJHUPHLVWHU–�XQG�*HPHLQGHUDWVZDKOHQ����� 

:DKOEHWHLOLJXQJ� 6WLPPHQ � 

:DKOEHUHFKWLJWH ����  

$EJHJHEHQH�6WLPPHQ ��� ����� 

%½UJHUPHLVWHUNDQGLGDW 6WLPPHQ � 

&KULVWLDQ�7VFKXJJ ��� ����� 

*RWWIULHG�+RUQJDFKHU �� ���� 

*HPHLQGHUDWVZDKO� 

%½UJHUPHLVWHUZDKO� 

 

 
 

:DKOEHWHLOLJXQJ� 

:¥KOHUJUXSSH 6WLPPHQ � 0DQGDWH 

0HLQ�6FKHǇDX—0(,�6&+( ��� ����� � 

6FKHǇDXHU�=XNXQIW�$NWLY�–=8.81)7 ��� ����� � 

*HPHLQVDP�Ǆ½U�6FKHǇDX�-�*(0(,16$ �� ���� � 

%DXHUQ�XQG�*UXQGEHVLW]HU�-�%8*% ��� ����� � 

'LH����QHXHQ�0DQGDWH�GHV�*HPHLQGHUDWHV 
%JP��7VFKXJJ�&KULVWLDQ�   0HLQ�6FKHǇDX 
%JP�-6WY��6WHLQHU�*HRUJ�   0HLQ�6FKHǇDX 
6WHLQHU�$QGUHDV�     0HLQ�6FKHǇDX 
)HJHU�5REHUW�     0HLQ�6FKHǇDX 
(GLQJHU-6WUDVVHU�(OLVDEHWK   0HLQ�6FKHǇDX 
+·ǒLQJHU�)ORULDQ     0HLQ�6FKHǇDX 
7RPDVL�&KULVWRSK    0HLQ�6FKHǇDX 
6FKHOOKRUQ�&RUQHOLD    0HLQ�6FKHǇDX 
0DLHU�$QWRQ��     6FKHǇDXHU�=XNXQIW�$NWLY 
:LGVFKZHQGWHU�8UVXOD    6FKHǇDXHU�=XNXQIW�$NWLY 
+RUQJDFKHU�*RWWIULHG    *HPHLQVDP�Ǆ½U�6FKHǇDX 
.DLQGO�0LFKDHO     %DXHUQ�XQG�*UXQGEHVLW]HU 
=ZLVFKHQEUXJJHU�0DUWLQ   %DXHUQ�XQG�*UXQGEHVLW]HU 

'HU�QHX�JHZ¥KOWH 
*HPHLQGHYRUVWDQG 
%JP��7VFKXJJ�&KULVWLDQ� 
0HLQ�6FKHǇDX 
 
%JP�-6WY��6WHLQHU�*HRUJ� 
0HLQ�6FKHǇDX 
 

6WHLQHU�$QGUHDV�   
0HLQ�6FKHǇDX 
 

)HJHU�5REHUW�   
0HLQ�6FKHǇDX 
 

0DLHU�$QWRQ��  
6FKHǇDXHU�=XNXQIW�$NWLY 



 

ϰ� 

$NWXHOOHV�DXV�GHP�*HPHLQGHUDW 

k�*HPHLQGH�6FKHǌDX� 

*HPHLQGHUDWVEHVFKO½VVH�YRP����������� 
$�� %HVFKOXVVIDVVXQJ� ½EHU� GLH� =XVWLPPXQJ� ]XU� /·VFKXQJ� HLQHV�
9RU-� XQG� :LHGHUNDXIVUHFKWHV� LQ� (=� ���� .*� 6FKHǇDX� �5XGROI�
0LWWHUEDXHU� 
'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ�VHLQH�=XVWLPPXQJ�]XU�8QWHU�
IHUWLJXQJ�]XU�/·VFKXQJVHUNO¥UXQJ� 
 

%�� 1HXHUOLFKH� %HVFKOXVVIDVVXQJ� ½EHU� GLH� (UODVVXQJ� GHV� %HEDX�
XQJVSODQHV� Ɓ6FKZDU]DFK� –� (QL� 7DQNVWHOOHſ� LP� %HUHLFK� GHU�
*UXQGVW½FNH�1U���������XQG������� 

'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ�GHQ�YRP�5DXPSODQXQJVE½UR�
)LO]HU�)UHXGHQVFKX �=7�2*�DXV�:·UJO�DXVJHDUEHLWHWHQ�XQG�JH¥QGHU�
WHQ� (QWZXUI� ½EHU� GLH� (UODVVXQJ� GHV� %HEDXXQJVSODQHV� 6&+:$5=�
$&+�–�(QL�7DQNVWHOOH��GXUFK�]ZHL�:RFKHQ�KLQGXUFK�]XU�·ǇHQWOLFKHQ�
(LQVLFKWQDKPH� DXI]XOHJHQ�� (EHQVR� EHVFKORVV� GHU� *HPHLQGHUDW� HLQ�
VWLPPLJ� GLH� GHP� (QWZXUI� HQWVSUHFKHQGH� (UODVVXQJ� GHV� %HEDXXQJV�
SODQHV�� 
 

&��%HVFKOXVVIDVVXQJ�½EHU�GLH�)HVWOHJXQJ�GHU�$Q]DKO�GHU�%HLVLW�
]HU�GHU�*HPHLQGHZDKOEHK·UGH�JHP¥ �i �� ����7LUROHU�*HPHLQ�
GHZDKORUGQXQJ��7*:2�������Ǆ½U�GLH�*HPHLQGHUDWV-�XQG�%½U�
JHUPHLVWHUZDKOHQ�DP���� )HEUXDU������ 
'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ� LP�6LQQH�GHV�i��� ����7*:2�
������GDVV�GLH�$Q]DKO�GHU�%HLVLW]HU�GHU�*HPHLQGHZDKOEHK·UGH�Ǆ½U�GLH�
*HPHLQGHUDWV-� XQG� %½UJHUPHLVWHUZDKOHQ� �����PLW� �� �VHFKV�� IHVWJH�
VHW]W�ZLUG� 
 

'��%HVFKOXVVIDVVXQJ�½EHU�GLH�$XIWHLOXQJ�GHU�$Q]DKO�GHU�%HLVLW]HU�
DXI�GLH�*HPHLQGHUDWVSDUWHLHQ�JHP¥ �i �� ����7LUROHU�*HPHLQGH�
ZDKORUGQXQJ��7*:2�������Ǆ½U�GLH�*HPHLQGHUDWV-�XQG�%½UJHU�
PHLVWHUZDKO�DP������������ 
'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ�GLH�$XIWHLOXQJ�GHU�IHVWJHVHW]�
WHQ� VHFKV� %HLVLW]HU� DXI� GLH� LP� GHU]HLWLJHQ� *HPHLQGHUDW� YHUWUHWHQHQ�
:¥KOHUJUXSSHQ�ZLH�IROJW�DXI]XWHLOHQ� 
:¥KOHUJUXSSH�Ɓ0HLQ�6FKHǇDXſ�-���%HLVLW]HU 
:¥KOHUJUXSSH�Ɓ6FKHǇDXHU�=XNXQIW�$NWLYſ�-���%HLVLW]HU 
:¥KOHUJUXSSH�Ɓ*HPHLQVDP�Ǆ½U�6FKHǇDXſ�-���%HLVLW]HU 
 

(�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GLH� $XVVFKUHLEXQJ� GHU�
1HXYHUSDFKWXQJ� GHU� *U¥VHU� �LQNO�� YRUKDQGHQHU� 6WDOOJHE¥XGH��
GHU�Ɓ:HJVFKHLG�1LHGHU-�XQG�+RFKDOPſ 
'HU�*HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ� GHU�9HUO¥QJHUXQJ� GHV� EHVWH�
KHQGHQ�3DFKWYHUWUDJHV�]XU�Ɓ:HJVFKHLG�1LHGHU–�XQG�+RFKDOPſ� �LQNO��
9RUKDQGHQHU�6WDOOJHE¥XGH��XP�ZHLWHUH�Ǆ½QI�-DKUH�]X]XVWLPPHQ�� 
 

k�*HPHLQGH�6FKHǌDX�D��:��.��$OELQ�:LGPDQQ 
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�$SULO����� 

$NWXHOOHV�DXV�GHP�*HPHLQGHUDW 

*HPHLQGHUDWVEHVFKO½VVH�YRP����������� 

)�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GHQ� $EVFKOXVV� YRQ�
5DXPRUGQXQJVYHUWU¥JHQ� EHWUHǇHQG� GHU� 6LHGOXQJVHQWZLFNOXQJ�
Ɓ6RQQZLHVſ 
'HU�*HPHLQGHUDW�EHVFKORVV� HLQVWLPPLJ�GHQ�$EVFKOXVV�GHU�QRFK�RǇH�
QHQ� 9HUWU¥JH� LP� =XVDPPHQKDQJ�PLW� GHP� %DXODQGHQWZLFNOXQJVSUR�
MHNW�Ɓ6RQQZLHVſ��ZHOFKH�LP�*UXQGH�GLH�HLQ]HOQHQ�9HUHLQEDUXQJHQ�DXV�
GHU� XUVSU½QJOLFKHQ� 5DXPRUGQXQJVYHUHLQEDUXQJ� ZLGHUJHEHQ� ]X]X�
VWLPPHQ� 
· �QGHUXQJ� ]XP� 6LGHOHWWHU� ]XP� $EWUHWXQJVYHUWUDJ� YRP�

������������)DVVXQJ�1RY������� 
· 7DXVFK-�� .DXI-�� XQG� 'LHQVWEDUNHLWVYHUWUDJHV� �)DVVXQJ� 1RY��

����� 
· 6LGHOHWWHUV� ]XP� 7DXVFK-�� .DXI-�� XQG� 'LHQVWEDUNHLWVYHUWUDJHV�

�)DVVXQJ�1RY������� 
· 5DXPRUGQXQJVYHUHLQEDUXQJ� KLQVLFKWOLFK� *VW�� ������ �)DVVXQJ�

1RY������� 
· 5DXPRUGQXQJVYHUHLQEDUXQJ� KLQVLFKWOLFK� *VW�� ������ XQG� *VW��

�������)DVVXQJ�1RY������� 
� 
 

*��%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�½EHU�GLH��QGHUXQJ�GHV�·UWOL�
FKHQ�5DXPRUGQXQJVNRQ]HSWHV�LP�%HUHLFK�GHU�*UXQGVW½FNH�1U��
������XQG�������Ɓ6RQQZLHV�:HVWſ 
'HU�*HPHLQGHUDW� EHVFKORVV� JHP¥ � i� ��� ���� L9P� i� ��� ���� GHV� 7LUROHU�
5DXPRUGQXQJVJHVHW]HV������-�752*�������/*%O��1U�������PLW����-$-
6WLPPHQ� EHL� �� 6WLPPHQWKDOWXQJ� GLH� YRP� JHJHQVW¥QGOLFKHQ� (QWZXUI�
GHV� 5DXPSODQXQJVE½UR� )LO]HU�)UHXGHQVFKX � $UFKLWHNWXU� XQG� 5DXP�
SODQXQJ�=7�2*�DXV�:·UJO�YRP�������������*=O��))��������XPIDVVWH�
�QGHUXQJ� GHV� ·UWOLFKHQ� 5DXPRUGQXQJVNRQ]HSWHV� GHU� *HPHLQGH�
6FKHǇDX�DP�:LOGHQ�.DLVHU�LP�%HUHLFK�GHU�*VWH��������XQG�������.*�
6FKHǇDX�� 

$��%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�½EHU�HLQH�)·UGHUXQJ�Ǆ½U�&-
)½KUHUVFKHLQH�Ǆ½U�)HXHUZHKUOHXWH� 
'HU� *HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ� GLH� .RVWHQ� Ǆ½U� GLH� &�
(ŷ)½KUHUVFKHLQH�PLW�HLQHP�%HWUDJ�LQ�+·KH�YRQ�¼��������SUR�)½KUHU�
VFKHLQ� ]X� VXEYHQWLRQLHUHQ� ƵŶĚ� GLH� %HGHFNXQJ� GLHVHU� $XVJDEHQ�PLW�
GHQ�0HKUHLQQDKPHQ�YRQ�6WUDIJHOGHUQ�� 



 

ϲ� 

$NWXHOOHV�DXV�GHP�*HPHLQGHUDW 

%�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GLH� )HVWVHW]XQJ� GHU�
6WHXHUQ�� *HE½KUHQ� XQG� *HPHLQGHDEJDEHQ� GHU� *HPHLQGH�
6FKHǇDX� DP� :LOGHQ� .DLVHU� DE� ����������� PLW� (UODVVXQJ� E]Z��
�QGHUXQJ� GHU� GD]X� QRWZHQGLJHQ� 9HURUGQXQJHQ 
� 
=XP�$EVFKOXVV� GHU� %HUDWXQJHQ� EHVFKORVV� GHU�*HPHLQGHUDW� HLQVWLP�
PLJ��GDVV�GLH�6WHXHUQ��*HE½KUHQ�XQG�*HPHLQGHDEJDEHQ�DE������������ 
ELV�DXI�ZHLWHUHV�ZLH�IROJW�IHVWJHOHJW�ZHUGHQ� 



 

  ϳ 

*HPHLQGHUDWVEHVFKO½VVH�YRP����������� 
$�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GLH� �QGHUXQJ� GHV� )O¥�
FKHQZLGPXQJVSODQHV� LP� %HUHLFK� GHV� *UXQGVW½FNHV� 1U�� �����
.*�6FKHǇDX��Ɓ:DOGKRIſ�� 
'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ�GLH�9HUWDJXQJ�GHV�R�J��7DJHV�
RUGQXQJVSXQNWHV� 
 

�$SULO����� 

$NWXHOOHV�DXV�GHP�*HPHLQGHUDW 

&��%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�½EHU�GLH�)HVWVHW]XQJ�GHV�9RU�
DQVFKODJHV�GHU�*HPHLQGH�6FKHǇDX�DP�:LOGHQ�.DLVHU�Ǆ½U�GDV�)L�
QDQ]MDKU������JHP¥ �i��������7*2������VRZLH�½EHU�GLH�)HVWVHW�
]XQJ�GHV�PLWWHOIULVWLJHQ�)LQDQ]SODQHV�JHP¥ �i��������7*2������ 
'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ�JHP¥ �i��������7*2������GHQ�
(QWZXUI�GHV�9RUDQVFKODJV�GHU�*HPHLQGH�6FKHǇDX�DP�:LOGHQ�.DLVHU�
YRP������������Ǆ½U�GDV�)LQDQ]MDKU ������LQNOXVLYH�DOOHU�%HVWDQGWHLOH� 
XQG�$QODJHQ�JHP¥ �i���GHU�9RUDQVFKODJV-�XQG�5HFKQXQJVDEVFKOXVV�
YHURUGQXQJ��959��������%*%O��,,�1U�����������L�G�J�)��E]Z��QDFK�GHQ�
9RUJDEHQ� GHU� 7LUROHU� *HPHLQGHRUGQXQJ� �7*2�� ������ /*%O�� 1U��
��������L�G�J�)��YROOLQKDOWOLFK�]X�JHQHKPLJHQ�� 
 
=XV¥W]OLFK� EHVFKORVV� GHU� *HPHLQGHUDW� HLQVWLPPLJ� GHQ� (QWZXUI� GHV�
PLWWHOIULVWLJHQ� )LQDQ]SODQV� YRP������������ JHP¥ � ii� ��� ���� XQG� ���
����7*2������]X�JHQHKPLJHQ� 
 
'DU½EHU�KLQDXV�EHVFKOLH W�GHU�*HPHLQGHUDW�HLQVWLPPLJ��GDVV�$EZHL�
FKXQJHQ�YRQ�GHQ�$QV¥W]HQ�GHV�9RUDQVFKODJHV�JHP¥ �i����� ����7*2�
�����DE�GHP�%HWUDJ�YRQ��������¼�MH�9RUDQVFKODJVZHUW�Ǆ½U�GLH�*HQHK�
PLJXQJ�GHV�5HFKQXQJVDEVFKOXVVHV�]X�HUO¥XWHUQ�VLQG� 

 

'��%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJHQ�½EHU�GLH�*HQHKPLJXQJ�YRQ�
�EHUVFKUHLWXQJHQ�GHU�$QV¥W]H�GHV�9RUDQVFKODJHV������XQG�GH�
UHQ�KDXVKDOWP¥ LJH�%HGHFNXQJ� 
'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ��GLH�LQ�GHU�.XQGPDFKXQJ�DQ�
JHǄ½KUWHQ�XQG�ELVKHU�QRFK�QLFKW�EHVFKORVVHQHQ�$XVJDEHQ½EHUVFKUHL�
WXQJHQ�LP�+DXVKDOWVMDKU������LP�6LQQH�GHV�i��������7%2������QDFK�
WU¥JOLFK�]X�JHQHKPLJHQ� 
 
'HU�*HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ�� GLH� ]X� GHQ� LQ� GHU�.XQGPD�
FKXQJ�DQJHǄ½KUWHQ�$XVJDEHQ½EHUVFKUHLWXQJHQ�YRUJHVFKODJHQHQ�KDXV�
KDOWP¥ LJHQ�%HGHFNXQJHQ�]X�JHQHKPLJHQ� 



 

ϴ� 

$NWXHOOHV�DXV�GHP�*HPHLQGHUDW 

%��%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHU�
%DXODQGXPOHJXQJ� Ɓ%ODLNHQſ� LP� %HUHLFK� GHU� *UXQGVW½FNH� 1U��
������������������XQG�������.*�6FKHǇDX� 
(UVFKOLH XQJVSODQ�JHP¥ �i����752*����� 
'HU�*HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ�� GHQ� YRP� 3ODQXQJVE½UR� )LO�
]HU�)UHXGHQVFKX �=7�2*�DXVJHDUEHLWHWHQ�(QWZXUI�½EHU�GLH�(UODVVXQJ�
HLQHV�%HEDXXQJVSODQHV� Ɓ(UVFKOLH XQJVSODQ�%ODLNHQſ�YRP�������������
GXUFK�YLHU�:RFKHQ�KLQGXUFK�]XU�·ǇHQWOLFKHQ�(LQVLFKWQDKPH�DXI]XOH�
JHQ��*OHLFK]HLWLJ�EHVFKORVV�GHU�*HPHLQGHUDW�HLQVWLPPLJ�GLH�(UODVVXQJ�
GHV�JHJHQVW¥QGOLFKHQ�%HEDXXQJVSODQHV�� 
 

�EHUQDKPH�GHU�:HJǒ¥FKH�LQV�·ǇHQWOLFKH�*XW 
'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ�GLH�DXVJHZLHVHQH�9HUNHKUVǒ¥�
FKH��(UVFKOLH XQJVVWUD H��LP�%HUHLFK�GHV�LQ�GHU�3ODQXQJ�DXVJHZLHVH�
QHQ�*UXQGVW½FNHV�1U�������LP�$XVPD �YRQ�����Ps�LQ�GDV�·ǇHQWOLFKH�
*XW�]X�½EHUQHKPHQ��,QNDPHULHUXQJ��� 
 

&�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GLH� �QGHUXQJ� GHV� )O¥�
FKHQZLGPXQJVSODQHV�LP�%HUHLFK�GHU�*UXQGVW½FNH�1U������� 
������������XQG�������.*�6FKHǇDX��:LGPXQJVDQSDVVXQJHQ�LP�
=XVDPPHQKDQJ�PLW�GHU�%DXODQGXPOHJXQJ�Ɓ%ODLNHQſ� 
'HU� *HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ� GHQ� YRP� 3ODQXQJVE½UR� )LO�
]HU�)UHXGHQVFKX � =7� 2*� DXVJHDUEHLWHWHQ� (QWZXUI� ½EHU� GLH� �QGH�
UXQJ�GHV�)O¥FKHQZLGPXQJVSODQHV�GHU�*HPHLQGH�6FKHǇDX�DP�:LOGHQ�
.DLVHU� YRP� ������������ =O�� H):3� ���-����-������� *=O��� ))�������
GXUFK�YLHU�:RFKHQ�KLQGXUFK�]XU�·ǇHQWOLFKHQ�(LQVLFKWQDKPH�DXI]XOH�
JHQ� 
 

*OHLFK]HLWLJ� ZXUGH� JHP¥ � i ��� ���� OLW�� G� 752*� ����� GHU� %HVFKOXVV�
½EHU� GLH� GHP� (QWZXUI� HQWVSUHFKHQGH� �QGHUXQJ� GHV� )O¥FKHQZLG�
PXQJVSODQHV� GHU� *HPHLQGH� 6FKHǇDX� DP�:LOGHQ� .DLVHU� HLQVWLPPLJ�
JHIDVVW� 
 

'LHVHU�%HVFKOXVV�ZLUG�QXU�UHFKWVZLUNVDP��ZHQQ�LQQHUKDOE�GHU�$XǒH�
JXQJV-� XQG� 6WHOOXQJQDKPHIULVW� NHLQH� 6WHOOXQJQDKPH� ]XP� (QWZXUI�
YRQ�HLQHU�KLHU]X�EHUHFKWLJWHQ�3HUVRQ�RGHU�6WHOOH�DEJHJHEHQ�ZLUG� 
 

'�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GLH�*HQHKPLJXQJ� YRQ�
�EHUVFKUHLWXQJHQ�GHU�$QV¥W]H�GHV�9RUDQVFKODJHV������XQG�GH�
UHQ�KDXVKDOWP¥ LJH�%HGHFNXQJ� 
'HU� *HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ�� GLH� ELVKHU� QRFK� QLFKW� EH�
VFKORVVHQHQ� $XVJDEHQ½EHUVFKUHLWXQJHQ� LP� +DXVKDOWVMDKU� ����� LP�
6LQQH�GHV�i��������7%2������QDFKWU¥JOLFK�]X�JHQHKPLJHQ� 
 

,Q�ZHLWHUHU�)ROJH�EHVFKORVV�GHU�*HPHLQGHUDW� HLQVWLPPLJ��GLH�]X�GHQ�
$XVJDEHQ½EHUVFKUHLWXQJHQ� YRUJHVFKODJHQHQ� KDXVKDOWP¥ LJHQ� %HGH�
FNXQJHQ�]X�JHQHKPLJHQ� 



 

  ϵ 

�$SULO����� 

)DPLOLH���%LOGXQJ���-XJHQG 

:LU�JUDWXOLHUHQ�
GHQ�(OWHUQ�YRQ� 

*DEULHOD� 
0LVLU 

:LOONRPPHQ� 
:LOONRPPHQ� 



 

ϭϬ� 

)DPLOLH���%LOGXQJ���-XJHQG 

%XQWHV�6FKQHHWUHLEHQ 

'DV�:HWWHU� XQG� GLH� ¥X HUVW� WROOH� 6FKQHHODJH�ZXUGHQ�QDW½UOLFK� ]XP�
6SLHOHQ�JHQXW]W��'HU�YLHOH�6FKQHH�UXQG�XP�GHQ�.LQGHUJDUWHQ�EHUHLWH�
WH�GHQ�.OHLQHQ� VHKU�YLHO� 6SD �� ,Q�YROOHQ�=½JHQ�JHQRVVHQ�GLH�.LQGHU�
GHQ�:LQWHU�PLW� 6FKQHHVFKXK� ZDQGHUQ�� 5RGHOQ�� 6FKQHHPDQQ� EDXHQ�
XQG�5XWVFKEODWW�UXWVFKHQ� 

k�.LQGHUJDUWHQ�6FKHǌDX�DP�:LOGHQ�.DLVHU 

k�.LQGHUJDUWHQ�6FKHǌDX�DP�:LOGHQ�.DLVHU 

k�.LQGHUJDUWHQ�6FKHǌDX�DP�:LOGHQ�.DLVHU 

'DV�:DQGHUQ�LVW�GHV�0½OOHUV�
/XVW 
 

'LH� .LQGHU� GHV� .LQGHUJDUWHQ�
6FKHǇDX�DP�:LOGHQ�.DLVHU�NRQQ�
WHQ�EHL�.DLVHUZHWWHU�6FKQHHVFKXK�
ZDQGHUQ��'LH�)UHXGH�GHU�6FKXODQ�
Ǆ¥QJHU�ZDU�VLFKWOLFK�JUR �� 

.XQWHUEXQWH�1HXLJNHLWHQ�DXV�GHP�.LQGHUJDUWHQ 

5('$.7,216�
6&+/866 

'HU� 5HGDNWLRQVVFKOXVV� Ǆ½U� GLH�
Q¥FKVWH�$XVJDEH�LP�-XQL�LVW�DP� 

����0DL������ 

1DFK�GLHVHP�7HUPLQ�HLQJHKHQGH�
$UWLNHO�N·QQHQ�QLFKW�EHU½FNVLFK�
WLJW� ZHUGHQ� XQG� HUVFKHLQHQ� HUVW�
LQ� GHU� GDUDXǇROJHQGHQ� $XVJDEH�
LP� 6HSWHPEHU�� %LWWH� XP� 9HU�
VW¥QGQLV� 



 

  ϭϭ 

)DPLOLH���%LOGXQJ���-XJHQG 

$SULO����� 

$QNO·SǒHU�LQ�
6FKHǇDX�DP�:LOGHQ�
.DLVHU 
'LH� .LQGHU-$QNO·SǒHU� LQ�
6FKHǇDX� ZDUHQ� DXFK� KHXHU� ZLH�
GHU� XQWHUZHJV� XQG� ZROOHQ� GHQ�
%UDXFKWXP� HUKDOWHQ�� %HUHLWV� LQ�
GHU� $GYHQW]HLW� ����� PDFKWHQ�
VLFK�GLH�.LQGHU�DXI�GHQ�:HJ�XQG�
EHVXFKWHQ� HLQLJH� 6FKHǇDX�� (LQ�
-DKU�VS¥WHU�ZDUHQ�VLH�]XGHP�EHLP�
/LHEOLQJVSODW]O� XQG� EHL� DQGHUHQ�
:LUWHQ� XQWHUZHJV�� 6RJDU� EHL� GHU�
.LQGHUPHWWH� DP� ���� 'H]HPEHU�
ZDUHQ�VLH�GDEHL�XQG�KDEHQ�JHVXQ�
JHQ� 
 
'LH�,QLWLDWLYH��GLH�YRQ�GHQ�(OWHUQ�
GHU�.LQGHU�DXVJHKW��EUDFKWH�HLQL�
JH�(XUR�LQ�GLH�+½WH��GHU 

k�$QLWD�=ZLVFKHQEUXJJHU 

¼����-�VSHQGHWHQ�GLH�6FKHǌDXHU�.LQGHU-$QNO¸SǗHU�DQ�GLH�.LQGHUNUHEVKLOIH� 

$GYHQW�� $GYHQW�� HLQ� /LFKW�
OHLQ�EUHQQW�Ɔ 
 

$GYHQW� LP� .LQGHUJDUWHQ� ZXUGH�
JDQ]� LQV� =HLFKHQ� GHU� 7XJHQGHQ�
JHVHW]W��� 

*HPHLQVDP� PLW� GHP� 7XJHQG�
]ZHUJ�KDEHQ�ZLU�GLH�YHUVFKLHGH�
QHQ� 6FK¥W]H� LQ� XQV� ZLH� /LHEH��
*HGXOG�� +LOIVEHUHLWVFKDIW�� =X�
VDPPHQDUEHLW��(KUOLFKNHLW�����HQW�
GHFNW 

k�.LQGHUJDUWHQ�6FKHǌDX�DP�:LOGHQ�.DLVHU 

�$QNO·SǒHU� ]XVDPPHQ�� ZDV� VLH� JHVDPPHOW� DQ� GLH� .LQGHUNUHEVKLOIH�
7LURO�9RUDUOEHUJ� VSHQGHWHQ�� 6WRO]H� ¼����-� VDPPHOWHQ� GLH� .LQGHU�
GDǄ½U�� 



 

ϭϮ� 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 

)U½KMDKUVNRQ]HUW� ����� GHU� %XQ�
GHVPXVLNNDSHOOH� 6FKHǇDX� DP�
)UHLWDJ�� ����������� VRZLH� 
6DPVWDJ������������ 
 

:LU� IUHXHQ� XQV� VHKU�� QDFK� �-
M¥KULJHU�&RYLG-=ZDQJVSDXVH�ZLH�
GHU� HLQ� )U½KMDKUVNRQ]HUW� DEKDO�
WHQ�]X�N·QQHQ� 
 

$XV]XJ�DXV�GHP�3URJUDPP� 

1DFKWVFKZ¥UPHU�:DO]HU�-�&DUO�
0LFKDHO�=LHKUHU 

)RU�$�)ORZHU� -�+HUPDQQ�3DOOKX�
EHU� _� 6ROR� Ǆ½U� (XSKRQLXP�	�2U�
FKHVWHU�� 6ROLVW�� *HRUJ�
:LGVFKZHQGWHU 

7KHPH� IURP� �-XUDVVLF� 3DUN�� -�
-RKQ�:LOOLDPV 

.DUHO� *RWW� -� 3RWSRXUUL� _� *HVDQJ��

.ODXV�(JHUEDFKHU 
 

(LQODVV��������8KU 
%HJLQQ��������8KU 

 

.HLQH�3ODW]UHVHUYLHUXQJHQ� 

(LQWULWW�IUHLZLOOLJH�6SHQGHQ 

:LU� IUHXHQ� XQV� DXI� (XHU� 
.RPPHQ� 

)U½KMDKUVNRQ]HUW������GHU�%XQGHVPXVLNNDSHOOH�

8P�GLH�7UDGLWLRQ�DXIUHFKW�]X�HUKDOWHQ��]RJ�GHU�1LNRODXV�PLW�VHLQHP�
.UDPSXV� DP�6RQQWDJ�� GHQ�����'H]HPEHU������ZLHGHU� YRQ�+DXV� ]X�
+DXV��(U�½EHUUDVFKWH�.LQGHU�DXV����+¥XVHUQ��$P�0RQWDJ�ZDU�HU�DXFK�
XQWHUZHJV�XQG�GRUW�KDWWH�HU�QRFK�HLQHQ�(QJHO�GDEHL��$Q�GLHVHP�7DJ�
EHVXFKWH� HU� GLH� .LQGHUNULSSHQNLQGHU�� .LQGHUJDUWHQNLQGHU� XQG�
9RONVVFKXONLQGHU� 

'LH�/DQGMXJHQG�6FKHǇDX� IUHXW� VLFK� VFKRQ� DXI�GDV�Q¥FKVWH�
-DKU� 

1LNRODXV�%HVXFKH 

k�/DQGMXJHQG�6FKHǌDX 

k�%0.�6FKHǌDX 



 

  ϭϯ 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 

$SULO����� 

k�59�%LNH�6SRUW�6FKHǌDX 

)½QI�-DKUH�59�%LNH�6SRUW�6FKHǇDX 

'HU�5DGYHUHLQ�%LNHVSRUW�6FKHǌDX�ZXUGH������JHJU¾QGHW�XQG�LVW�ELV�KHXWH�
VWHWLJ�JHZDFKVHQ��+HXWH�]¦KOW�GHU�9HUHLQ�����0LWJOLHGHU�XQG�LVW�GXUFK�VHLQH�
DXVJH]HLFKQHWH�1DFKZXFKVDUEHLW� LQ�GHU�5HJLRQ�EHNDQQW�� ,P�-¦QQHU�ZXUGH�
EHL� GHU� -DKUHVKDXSWYHUVDPPOXQJ� GHU� QHXH� 9RUVWDQG� JHZ¦KOW�� +¸KHSXQNW�
GHV�9HUHLQV�LVW�GDV����:LOGHU�.DLVHU�0RXQWDLQELNH�5DFH� 

9RU� Ǆ½QI� -DKUHQ� IHLHUWH� GHU� 59�%LNVSRUW� 6FKHǇDX� VHLQH� (QWVWHKXQJ��
9RQ�GHU�,GHH�ELV�KHXWH�LVW�LP�9HUHLQ�YLHO�SDVVLHUW������0LWJOLHGHU������
.LQGHU�XQG����(UZDFKVHQH��WUHǇHQ�VLFK�UHJHOP¥ LJ�PLW�LKUHQ�0RXQ�
WDLQELNHV�XP�]X�WUDLQLHUHQ��VLFK�DXI�GHQ�5HQQVWUHFNHQ�]X�PHVVHQ�RGHU�
HLQIDFK�QXU�6SD �LQ�GHU�1DWXU�]X�KDEHQ��,P�-¥QQHU�ZXUGH�EHL�GHU�-DK�
UHVKDXSWYHUVDPPOXQJ�GHU�QHXH�9RUVWDQG�JHZ¥KOW��0DWWKLDV�.QDXEHUW�
EOHLEW�GLH�Q¥FKVWHQ�-DKUH�2EPDQQ�GHV�9HUHLQV��6HLQH�6WHOOYHUWUHWHULQ�
LVW� 'DQLHOD� (GHU�� 'LH� 6FKULIWǄ½KUHULQ� LVW� 9HUHQD� .UDOO�� LKUH�
6WHOOYHUWUHWHULQ� (YD-0DULD� /HFKQHU�� =XP� .DVVLHU� ZXUGH� 0RQLND�
6FKPLGW�JHZ¥KOW��LKU�6WHOOYHUWUHWHU�LVW�7KRPDV�:DJQHU� 

'LH�VSRUWOLFKH�/HLWXQJ�KDW�5RODQG�%UDQGO�½EHU��%HLUDW� LVW�*XLGR�%X�
FKHU� 

+·KHSXQNW� GHU� KHXULJHQ� 6DLVRQ� LVW� GHU� ���� XQG ���� 0DL�� 'HQQ� GD�
KHL W�HV�Ɓ/HWV�6WDUWſ�EHLP����:LOGHU�.DLVHU�07%�5DFH�LQ�6FKHǇDX�PLW�
YLHU�YHUVFKLHGHQHQ�5HQQNDWHJRULHQ��=ZHL�JDUDQWLHUW�VSDQQHQGH�7DJH�
LQ�GHQHQ�GLH�1DFKZXFKV�0RXQWDLQELNHU�EHLP�(OGRUDGR�.LGVFXS�XQG�
0RXQWDLQELNH�7LURO�&XS�=¥KQH�ǒHWVFKHQG� LQ�GLH�3HGDOH�WUHWHQ�ZHU�
GHQ��$XVVHUGHP�KHL W�HV�LQ�GLHVHP�-DKU�HUVWPDOV�'DXPHQ�GU½FNHQ�Ǆ½U�
GLH� (OLWH� XQG� GLH� �VWHUUHLFKLVFKHQ� <RXQJVWDUV� GLH� DP� 6WDUW� EHLP�
&URVV�&RXQWU\�;&2�8&,�%HZHUE�XQG�$XVWULDQ�<RXQJVWHUV�&XS�GLH�
(OOHQERJHQ� DXVIDKUHQ� XQG� GHQ�.DPSI� XP�0HWHU� XQG� 6HNXQGH� DXI�
QHKPHQ�ZHUGHQ� 

k�59�%LNH�6SRUW�6FKHǌDX 'LH� .LQGHUDUEHLW� LVW� XQG� EOHLEW�
GHU�)RNXV�GHV�9HUHLQV��,P�OHW]WHQ�
-DKU� ZXUGHQ� ��� .LQGHUWUDLQLQJV�
DEJHKDOWHQ�� 'LH� VLHEHQ� 7UDLQHU�
EHWUHXHQ� XQG� WUDLQLHUHQ� GLH� .LQ�
GHUQ� PLW� YLHO� 6SD � XQG� (QJDJH�
PHQW� XQG� EHUHLWHQ� VLH� Ǆ½U� GLH�
0RXQWDLQELNHUHQQHQ� YRU�� 'DV�
5DFH-7HDP� GHV� 59� %LNH� 6SRUW�
6FKHǇDX�ZDU�OHW]WH�6DLVRQ�HEHQVR�
DNWLY�� 1HEHQ� GHQ� ��� 7UDLQLQJV�
HLQKHLWHQ� VWDUWHWHQ� GLH� 6SLW]HQ�
VSRUWOHU� EHL� ��� 5HQQHQ� LQ� 7LURO�
XQG�LQ��VWHUUHLFK�XQG�NRQQWHQ����
0HGDLOOHQ� HLQIDKUHQ�� 0LW� GLHVHQ�
(UIROJHQ� JHKHQ� DXFK� VLH� PLW� YRO�
OHP�(ODQ�LQ�GDV�QHXH�-DKU�� 



 

ϭϰ� 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 

1HXHV�ƁDOWHVſ�*HVLFKW�Ǆ½U�GDV�$WULXP�LP�3ǒHJHKHLP 

k�3ǗHJHKHLP�6FKHǌDX 

 

'HU�/LFKWKRI�LQPLWWHQ�GHV�3ǗHJHKHLPV�6FKHǌDX�SU¦VHQWLHUW�VLFK�VHLW�NXU]HP�
LQ�HLQHP�QHXHQ�(UVFKHLQXQJVELOG��8QWHU�GHQ�6FKZHUSXQNWHQ�/DQGZLUWVFKDIW��
)RUVWZLUWVFKDIW�XQG�7UDFKW�VLQG�LP�$WULXP�QXQ�$UEHLWVJHU¦WH�XQG�DOOW¦JOLFKH�
*HEUDXFKVJHJHQVW¦QGH� DXV� YHUJDQJHQHU� =HLW� VRZLH� WUDGLWLRQHOOHV� O¦QGOLFKHV�
)HVWWDJVJHZDQG�]X�EHZXQGHUQ�� 
$XI�,QLWLDWLYH�YRQ�*HPHLQGHYHUEDQGVREPDQQ�:ROIJDQJ�.QDEO�ZXUGHQ�
GLH� YHUVFKLHGHQVWHQ�$XVVWHOOXQJVVW½FNH� DXV� GHU�5HJLRQ� ]XVDPPHQJH�
WUDJHQ��(LQ�JUR HV�'DQNHVFK·Q�JHE½KUW�.DWKDULQD�XQG�&KULVWLDQ�0LW�
WHUHU� DXV� 6·OO�� GLH� GHQ� *UR WHLO� GDYRQ� ]XU� 9HUǄ½JXQJ� JHVWHOOW� KDEHQ��
ZHLWHUV� $QQHPDULH� 6HLVO� Ǆ½U� GLH�.DVHWWOWUDFKW� VRZLH� 3HWHU� /DQGPDQQ�
DXV�(OOPDX�Ǆ½U�GHQ�%DXHUQVFKUDQN�DXV�GHP�-DKU�������8P�GLH�KLVWRUL�
VFKHQ�([SRQDWH�EHVWP·JOLFK�]XU�*HOWXQJ�NRPPHQ�]X�ODVVHQ��KDW�*RWW�
IULHG�+RUQJDFKHU��GHU�+DXVWHFKQLNHU�GHV�+HLPV��HLJHQV�GDǄ½U�SDVVHQGH�
7ULE½QHQ� JHEDXW� XQG� HLQHQ� *UR WHLO� GHU� DXVJHVWHOOWHQ� *HJHQVW¥QGH�
JHUHLQLJW�E]Z��HQWVSUHFKHQG�DXI-�XQG�YRUEHUHLWHW��ZRǄ½U�DXFK�LKP�DXI�
ULFKWLJ�JHGDQNW�ZLUG� 

GHUHQ�5DKPHQ�Ǆ½U�GLH�YHUVFKLHGHQVWHQ�$NWLYLW¥WHQ� LP�+HLP�XQG� O¥VVW�
EHVWLPPW� DXFK� VR�PDQFKH�(ULQQHUXQJ� DQ� IU½KHUH�=HLWHQ� EHL� XQVHUHQ�
%HZRKQHULQQHQ�XQG�%HZRKQHUQ�DXǄNRPPHQſ��IUHXW�VLFK�*9-2EPDQQ�
:ROIJDQJ� .QDEO� ½EHU� GLH� JHOXQJHQH� 1HXJHVWDOWXQJ� 

)RWRV�JHVXFKW 
(UJ¥Q]HQG�]X�GHQ�$XVVWHOOXQJVVW½FNHQ�VROOHQ�QXQ�QRFK�GLH�:¥QGH�GHV�
$WULXPV�PLW�SDVVHQGHQ�)RWRV�DXV�GHP�O¥QGOLFKHQ�$UEHLWVDOOWDJ�IU½KHUHU�
=HLWHQ�YHUVFK·QHUW�ZHUGHQ��6ROOWHQ�6LH� VROFKH�%LOGHU�EHVLW]HQ��GLH�6LH�
GHP�3ǒHJHKHLP�6FKHǇDX�JHUQH�Ǆ½U�GLHVHQ�=ZHFN�]XU�9HUǄ½JXQJ�VWHO�
OHQ�P·FKWHQ��DXFK�OHLKZHLVH���Z½UGHQ�ZLU�XQV�VHKU�IUHXHQ� 

.RQWDNW�� :ROIJDQJ� .QDEO�� 7HO��� ���������������� 
�����������������������������(PDLO�� �������NQDEO�ZROIJDQJ#RXWORRN�FRP 

.RPPXQLNDWLRQVUDXP 
Ɓ6HKHQ� XQG� JHVHKHQ� ZHUGHQſ� ZDU�
GLH�*UXQGLQWHQWLRQ�Ǆ½U�GLH�(UULFK�
WXQJ�GHV�$WULXPV� LQ�GHU�0LWWH�GHV�
+HLPJHE¥XGHV�� 6RZRKO� GLH� %H�
ZRKQHU,QQHQ� DOV� DXFK� GLH� 0LWDU�
EHLWHU,QQHQ� N·QQHQ� GXUFK� GLH�
5XQGXPYHUJODVXQJ� ½EHU� GUHL�
6WRFNZHUNH� (LQEOLFNH� LQ� MHZHLOV�
DQGHUH� :RKQ-� XQG� $UEHLWVEHUHL�
FKH� HUKDOWHQ� XQG� VR� DXFK� RKQH�
:RUWH� PLWHLQDQGHU� NRPPXQL]LH�
UHQ�� 'DU½EHU� KLQDXV� ZLUG� GHU�
/LFKWKRI� DEHU� DXFK� DOV� ZLUNOLFKHU�
%HJHJQXQJVUDXP� JHQXW]W�� VHL� HV�
Ǆ½U� 9HUDQVWDOWXQJHQ� ZLH� GHQ� $G�
YHQWEDVDU� �YRU� $XVEUXFK� GHU�
&RURQDNULVH��� Ǆ½U� $NWLYLHUXQJHQ�
ZLH� %DVWHOQ�� JHPHLQVDPHV� 6LQJHQ�
XQG�GLH�9RUOHVHVWXQGH�RGHU�DOV�%H�
VXFKHU]RQH� DP� 1DFKPLWWDJ�� Ɓ'DV�
$WULXP� PLW� GHQ� WKHPDWLVFK� JH�
WUHQQWHQ� $XVVWHOOXQJVEHUHLFKHQ�
ELHWHW�QXQ�HLQHQ�QRFK�DQVSUHFKHQ- 



 

  ϭϱ 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 

$SULO����� 

k�7DPDUD�:RKOVFKODJHU��%$ 

,QWHUHVVLHUW"�+HXHU� VWDUWHQ� IROJHQGH�
$XVELOGXQJHQ� 

+HLPKLOIH� 
$QPHOGXQJ�ELV���������_�6WDUW��
������ 
 
)DPLOLHQIUHXQGOLFKH�3ǒHJHDVVLV�
WHQ]� 
$QPHOGXQJ�ODXIHQG�_�6WDUW��
������� 
 

3ǒHJHIDFKDVVLVWHQ]� 
$QPHOGXQJ�ODXIHQG�_�6WDUW��
������� 
 

ǄKJ�%DFKHORU-6WXGLXP�*HVXQG�
KHLWV-�XQG�.UDQNHQSǒHJH� 
$QPHOGXQJ�ODXIHQG�_�6WDUW��
������� 
 

$OOH�'HWDLOV�ǑQGHQ�6LH�XQWHU�
ZZZ�SǒHJHFDPSXV�DW� 

3ǒHJHDXVELOGXQJHQ�–�NRPSHWHQW�XQG� 
UHJLRQDO 
(LQH� 9LHO]DKO� DQ� $XVELOGXQJVP·JOLFKNHLWHQ� DP� 3ǒHJH�
&DPSXV�.XIVWHLQ� 
*HPHLQVDP� ZHLWHUHQWZLFNHOQ�� JHPHLQVDP� ZDFKVHQ� –� 3ǒHJHDXVELO�
GXQJ� DP�3XOV� GHU�=HLW� DP�3ǒHJH�&DPSXV�.8)67(,1��'LH�*HVXQG�
KHLWV-� XQG� .UDQNHQSǒHJHVFKXOH� ELHWHW� LQ� ��� PRGHUQVW� DXVJHVWDWWHWH�
.ODVVHQ]LPPHU��VRZLH�HLQ�6LPXODWLRQV]HQWUXP�–�EHVWH�9RUDXVVHW]XQ�
JHQ�DOVR�Ǆ½UV�3UD[LVWUDLQLQJ�Ǆ½U�GLH�$XVELOGXQJ�LP�3ǒHJHEHUXI��1HEHQ�
GHP�8QWHUULFKW�VLQG�HV�YRU�DOOHP�GLH� LQWHUHVVDQWHQ�([NXUVLRQHQ�XQG�
3UD[LVWDJH�ZHOFKH�GLH�$XV]XELOGHQGHQ�VFK¥W]HQ��,Q�HQJHU�=XVDPPHQ�
DUEHLW�PLW�DOOHQ�$EWHLOXQJHQ�GHV�%H]LUNVNUDQNHQKDXVHV�XQG�GHQ�/DQJ�
]HLWSǒHJHHLQULFKWXQJHQ�OHUQHQ�GLH�6WXGLHUHQGHQ�GDEHL�K·FKVWH�4XDOL�
W¥W�LP�3ǒHJHEHUXI�XQG�WUDJHQ�VR�DXFK�LQ�=XNXQIW� Ǆ½U�GLH�DXVJH]HLFK�
QHWH�*HVXQGKHLWVYHUVRUJXQJ�LP�%H]LUN�.XIVWHLQ�EHL� 

$XVELOGXQJVP·JOLFKNHLWHQ��SǒHJHFDPSXVNXIVWHLQ 

'HU]HLW�ZHUGHQ�LQ��VWHUUHLFK�E]Z��DP�3ǒHJH�&DPSXV�.XIVWHLQ�GUHL�
YHUVFKLHGHQH�$XVELOGXQJHQ�LQ�GHU�3ǒHJH�DQJHERWHQ�� 

3ǒHJHDVVLVWHQ]�� 
3ǒHJHIDFKDVVLVWHQ]� 

XQG�GHU�%DFKHORUVWXGLHQJDQJ 
�Ɓ'LSORPLHUWH�*HVXQGKHLWV-�XQG�.UDQNHQSǒHJHſ� 

 

'LHVHU�ZLUG� LQ�.RRSHUDWLRQ�PLW�GHU� ƁǄK�JHVXQGKHLWſ� LQ�,QQVEUXFN�DP�
DQJHERWHQ�� 

=XNXQIWVEHUXI�PLW�-REJDUDQWLH 

'LH� 3ǒHJHDXVELOGXQJ� LVW� QDFK� REHQ� KLQ� GXUFKO¥VVLJ�� :HU� PLW� GHP 
3ǒHJHDVVLVWHQWHQ� EHJLQQW�� NDQQ� VLFK� 6FKULWW� Ǆ½U� 6FKULWW� ELV� ]XP� %D�
FKHORUVWXGLXP�ZHLWHU�TXDOLǑ]LHUHQ��Ɓ'HU�3ǒHJHEHUXI�LVW�HLQ�=XNXQIWV�
EHUXIſ��EHWRQW�0DJ��&ODXGLD�6FKZHLJHU��'LUHNWRULQ�GHV�3ǒHJH�&DPSXV�
.8)67(,1� 

%HULFKW��7DPDUD�:RKOVFKODJHU��%$ 



 

ϭϲ� 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 

%HUXIVEHUDWXQJ�I�U�)UDXHQ�GLUHNW�YRU�GHU�+DXVW�U 
:LH� VWHLJH� LFK�QDFK�PHKUHUHQ� -DKUHQ�ZLHGHU� LQ�GHQ�$UEHLWVPDUNW� HLQ"�:LH�
ELOGH�LFK�PLFK�VLQQYROO�ZHLWHU��XP�LQ�EHVVHU�EH]DKOWH�=XNXQIWVEHUXIH�]X�JH�
ODQJHQ"�:HOFKH�GLJLWDOHQ�)¦KLJNHLWHQ�PXVV� LFK�DXǉKROHQ"�'LHVH�)UDJHQ�EH�
DQWZRUWHW� MHW]W�GDV�PRELOH�%HUDWXQJVWHDP�YRQ�)UDXHQ�LP�%UHQQSXQNW�DXI�
VHLQHU� 7RXU� GXUFK� JDQ]� 7LURO�� )UDXHQ� ZHUGHQ� NRVWHQORV� EHUDWHQ� XQG� LKUH�
.LQGHU�LQ�GHU�=ZLVFKHQ]HLW�EHWUHXW�  
:¥KUHQG�GHV�JHVDPWHQ�-DKUHV�ZLUG�GHU�%HUDWXQJVEXV�YRQ�)UDXHQ�LP�
%UHQQSXQNW�LQ�GHQ�%H]LUNHQ�,QQVEUXFN��6FKZD]��/DQGHFN�XQG�5HXWWH�
XQWHUZHJV�VHLQ��XP�QLFKW�HUZHUEVW¥WLJH�)UDXHQ�]X�EHUDWHQ�XQG�ZHLWHU�
]XELOGHQ�Ƈ'DV�=LHO��GLH�LQGLYLGXHOOHQ�.RPSHWHQ]HQ�GHU�)UDXHQ�]X�VW¥U�
NHQ� XQG� LKQHQ�2ULHQWLHUXQJ� DXI� HLQHP� VLFK� VFKQHOO�ZDQGHOQGHQ�$U�
EHLWVPDUNW�]X�ELHWHQ��'DV�3URMHNW�PLW�GHP�1DPHQ�2%67,.�ZLUG�YRP�
/DQG�7LURO�XQG�GHP�(XURS¥LVFKHQ�6R]LDOIRQGV�ǑQDQ]LHUW� 

3HUV·QOLFKH�%HUDWXQJ 

0HODQLH� /HQ]� LVW�PRELOH� %HUDWHULQ� Ǆ½U�2%67,.� XQG�PDFKW�PLW� GHP�
%HUDWXQJVEXV�YRU�2UW� LQ�YLHOHQ�*HPHLQGHQ�+DOW�� Ɓ,P�(LQ]HOFRDFKLQJ�
PLW�PLU�NDQQ�MHGH�)UDX�JDQ]�LQGLYLGXHOO�KHUDXVǑQGHQ��ZR�VLH�EHUXǒLFK�
KLQP·FKWH�XQG�ZLH�VLH�LKU�=LHO�HUUHLFKHQ�NDQQſ��VR�/HQ]��Ɓ*HPHLQVDP�
ORWHQ� ZLU� GLH�0·JOLFKNHLWHQ� DXV� XQG� HQWVFKHLGHQ� ½EHU� GLH� Q¥FKVWHQ�
VLQQYROOHQ�6FKULWWH�ſ  

2ULHQWLHUXQJ�LQ�GHU�GLJLWDOHQ�:HOW 
,Q�Ǆ½QI�YHUVFKLHGHQHQ�:RUNVKRS-0RGXOHQ�HUKDOWHQ�GLH�LQWHUHVVLHUWHQ�
)UDXHQ� ]XV¥W]OLFK� ZHVHQWOLFKHV� .QRZ-KRZ�� XP� VLFK� LQ� GHU� GLJLWDOHQ�
$UEHLWVZHOW� ]XUHFKW]XǑQGHQ�� YRQ� GHU� 3DVVZRUWYHUZDOWXQJ� ½EHU� 'D�
WHQEHDUEHLWXQJ� DP� 6PDUWSKRQH�� (-6LJQDWXU� XQG� 2QOLQHEDQNLQJ� ELV�
KLQ�]XU�GLJLWDOHQ�%HZHUEXQJ�XQG�:HLWHUELOGXQJ��Ɓ:LFKWLJ�LVW�XQV�YRU�
DOOHP�� GDVV� GLH� )UDXHQ� HUNHQQHQ�� GHQ� 8PJDQJ� PLW� GLJLWDOHQ� 7RROV�
NDQQ�LFK�OHUQHQ��'DV�HU·ǇQHW�LKQHQ�HLQ�YLHO�JU· HUHV�6SHNWUXP�DQ�EH�
UXǒLFKHQ�0·JOLFKNHLWHQſ��EHWRQW�3URMHNWNRRUGLQDWRULQ�-XOLD�5\DQ�  
1HEHQ�GHQ�:RUNVKRSV�JLEW�HV�DXFK�UHJHOP¥ LJ�GLH�0·JOLFKNHLW�� VLFK�
LQ�RǇHQHQ�$UEHLWVU¥XPHQ�LQGLYLGXHOO�EHL�GLJLWDOHQ�3UREOHPVWHOOXQJHQ�
RGHU�)UDJHQ�]XU�%HUXIVRULHQWLHUXQJ�KHOIHQ�]X�ODVVHQ��=X�DOOHQ�$QJHER�
WHQ�ZLUG�NRVWHQORV�HLQH�.LQGHUEHWUHXXQJ�]XU�9HUǄ½JXQJ�JHVWHOOW�  
%DOG�LQ�,KUHU�*HPHLQGH  
-HGH� LQWHUHVVLHUWH� )UDX� NDQQ� DQ� GHQ� $QJHERWHQ� YRQ�267,.� WHLOQHK�
PHQ��(LQH�9RUDQPHOGXQJ�]X�GHQ�(LQVWLHJVZRUNVKRSV�XQG�RǇHQHQ�$U�
EHLWVU¥XPHQ� LVW� QLFKW� QRWZHQGLJ�� 'LH� Q¥FKVWHQ� 7HUPLQH� XQG� 7RXU�
VWRSV� GHV� 2%67,.-%HUDWXQJVEXVVHV� ǑQGHQ� 6LH� XQWHU� ZZZ�ǑE�DW�
REVWLN� VRZLH� DXI� GHQ� 6RFLDO�0HGLD� .DQ¥OHQ� YRQ� )UDXHQ� LP� %UHQQ�
SXQNW�  
 

�EHU� )UDXHQ� LP� %UHQQ�
SXQNW  
'HU� 9HUHLQ� )UDXHQ� LP� %UHQQ�
SXQNW� ZXUGH� ����� JHJU½QGHW�
XQG� RUJDQLVLHUW� TXDOLWDWLY� KRFK�
ZHUWLJH�� JDQ]W¥JLJH� XQG� JDQ]�
M¥KULJH� .LQGHUEHWUHXXQJ� LQ�
)RUP� YRQ� 7DJHVHOWHUQ� LQ� YLHU�
%H]LUNHQ� 7LUROV� XQG� LQ� VLHEHQ�
.LQGHUNULSSHQ� LQ� ,QQVEUXFN��
(KUZDOG�XQG�5HXWWH��'HU�9HUHLQ�
YHUIROJW� GDV�=LHO�� )UDXHQ� DXI� HL�
QHP�VHOEVWJHZ¥KOWHQ�/HEHQVZHJ�
]X� XQWHUVW½W]HQ�� 8P� GDV� ]X� HU�
P·JOLFKHQ�� ELHWHW� )UDXHQ� LP�
%UHQQSXQNW� %HUDWXQJ� LQ� ,QQV�
EUXFN��/DQGHFN��5HXWWH��6FKZD]��
:·UJO� XQG� .LW]E½KHO� DQ�� 'DV�
$QJHERW� ZLUG� HUJ¥Q]W� GXUFK�
9HUDQVWDOWXQJHQ�� LQ� GHUHQ� 5DK�
PHQ� IUDXHQSROLWLVFKH� $QOLHJHQ�
EHKDQGHOW� ZHUGHQ� XQG� GHU� $E�
EDX� YRQ� 5ROOHQNOLVFKHHV� JHǄ·U�
GHUW�ZLUG�  

k�)UDXHQ�LP�%UHQQSXQNW 

k�)UDXHQ�LP�%UHQQSXQNW 



 

  ϭϳ 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 

$SULO����� 

%HULFKW��7DPDUD�:RKOVFKODJHU��%$ 

*HPHLQVDP�ZHLWHUHQWZLFNHOQ��JHPHLQVDP�
ZDFKVHQ� 
%HLP�,QIRQDFKPLWWDJ�DP�����)HEUXDU������DP�3ǒHJH�&DP�
SXV� LQ�.XIVWHLQ� OLH HQ� VLFK� ,QWHUHVVLHUWH� YRQ� VSDQQHQGHQ�
,PSXOVYRUWUDJHQ� XQG�9RUǄ½KUXQJHQ� UXQG� XP� GDV� 7KHPD�
3ǒHJH�LQVSLULHUHQ� 
Ɓ,FK�P·FKWH� ]XN½QIWLJ� HLQHQ� VLQQVWLIWHQGHQ�%HUXI� DXV½EHQſ�� VR� HLQH�
EHJHLVWHUWH� 3ǒHJHIDFKDVVLVWHQ]� ,QWHUHVVHQWLQ�� 6LH� KDW� VLFK� ZLH� YLHOH�
DQGHUH�LKUHU�.ROOHJ,QQHQ�EHL�GHQ�%HUDWXQJVVW¥QGHQ�GHV�3ǒHJH�&DP�
SXV� .XIVWHLQ�� GHV� $0*� 7LURO� XQG� GHV� $06� .XIVWHLQ� LQIRUPLHUW��
Ɓ�EHU]HXJW�KDEHQ�PLFK�GLH�*HVSU¥FKH�DXI�GHU�žURWHQ�&RXFKż�PLW�GHQ�
$XV]XELOGHQGHQ� GHU� *HVXQGKHLWV-� XQG� .UDQNHQSǒHJHVFKXOH�� (V� LVW�
VSDQQHQG�� ZDV� GHU� 3ǒHJHEHUXI� DOOHV� ELHWHW� XQG� GDEHL� DUEHLWHW� PDQ�
QRFK�DQ�HWZDV�6LQQYROOHP�ſ�1HEHQ�GHQ�,QIRVW¥QGHQ�JDE�HV�DXFK�HLQHQ�
6WDWLRQHQEHWULHE� PLW� 0HVVXQJ� GHU� 9LWDO]HLFKHQ� XQG� %OXW]XFNHU��
&RURQD�6FKXW]NOHLGXQJ��'HPR�GHU�3ǒHJHEHWWHQ�VRZLH�YHUVFKLHGHQHU�
0RELOLVDWLRQVWHFKQLNHQ��+LJKOLJKW��EHVRQGHUV�Ǆ½U�MXQJH�%HVXFKHU��ZDU�
GHU�5ROOL-6ODORP�XQG�GHU�.U½FNHQPDUDWKRQ��'HU�6SD �GDUI�Q¥POLFK�
LQ�NHLQHP�%HUXIVELOG�]X�NXU]�NRPPHQ��Ɓ'LH�0·JOLFKNHLW�ž3ǒHJHż�QDFK�
GHU�ODQJHQ�3DQGHPLH�=HLW�HQGOLFK�ZLHGHU�OLYH�]X�HUOHEHQ��ZDU�HLQIDFK�
PHLQ�SHUV·QOLFKHV�(UOHEQLVſ��VR�HLQ�%HVXFKHU� 

=XNXQIWVEHUXI�PLW�-REJDUDQWLH 
'HU� 3ǒHJH� &DPSXV� .XIVWHLQ� ELHWHW� YLHU� YHUVFKLHGHQH� ]HUWLǑ]LHUWH�
$XVELOGXQJVPRGHOOH�� YRQ� 3ǒHJHDVVLVWHQ]� ELV� KLQ� ]XP� %DFKHORU-
6WXGLHQJDQJ�Ǆ½U�*HVXQGKHLWV-�XQG�.UDQNHQSǒHJH��'LH�XQWHUVFKLHGOL�
FKH�$XVELOGXQJVGDXHU�� MH�QDFK�/HKUJDQJ��YRQ�HLQ�ELV�GUHL� -DKUHQ�VR�
ZLH�GLYHUVH�ǑQDQ]LHOOH�8QWHUVW½W]XQJV-DQJHERWH�HUP·JOLFKHQ�HV�DXFK�
4XHUHLQVWHLJHUQ� HLQH� TXDOLǑ]LHUWH� $XVELOGXQJ� ]X� HUKDOWHQ� XQG� VR�
EHVWP·JOLFK� LP� *HVXQGKHLWVEHUXI� )X � ]X� IDVVHQ�� =XV¥W]OLFK� JLEW� HV�
HLQ� JUR ]½JLJHV� 3DNHW� DQ� 6R]LDOOHLVWXQJHQ�� J½QVWLJH� :RKQP·JOLFK�
NHLWHQ�XQG�NRVWHQORVHV�0LWWDJHVVHQ� 

-HW]W�EHZHUEHQ� 
%DFKHORU-6WXGLHQJDQJ�*HVXQGKHLWV-�XQG�.UDQNHQSǒHJH��9ROO]HLW��
'DXHU����-DKUH��$QPHOGHQ�ELV������0¥U]��$XVELOGXQJ�DE�����6HSWHPEHU� 

3ǒHJHIDFKDVVLVWHQ]��9ROO]HLW��'DXHU�� �� -DKUH��$QPHOGHQ�ELV�� ����0DL��
$XVELOGXQJ�DE����2NWREHU� 

)DPLOLHQIUHXQGOLFKH� 3ǒHJHDVVLVWHQ]�� %HUXIVEHJOHLWHQG�� ��� 0RQDWH��
$QPHOGHQ�ELV������0DL��$XVELOGXQJ�DE�����6HSWHPEHU� 

k�7DPDUD�:RKOVFKODJHU��%$ 

k�7DPDUD�:RKOVFKODJHU��%$ 

k�7DPDUD�:RKOVFKODJHU��%$ 



 

ϭϴ� 

/LHEH�6FKHǇDXHU,QQHQ� 

 
1½W]W�GLH�*HOHJHQKHLW�XQG� 
LQIRUPLHUW�GLH�%½UJHU,QQHQ 
YRQ�HXUHQ�9HUDQVWDOWXQJHQ�� 
(UIROJHQ�XQG�*HVFKLFKWHQ 
�½EHU�GDV�*HPHLQGHEODWW� 

JHPHLQGHEODWWVFKHǇDX#KRWPDLO�FRP 

%HWULHEV-��9HUHLQV–�XQG�6SRUWQDFKULFKWHQ 

6WLSHQGLHQYHUJDEH�YRP�&OXE�$OSEDFK�7LURO� 
%HZHUEXQJHQ�VLQG��EHLP�&OXE�$OSEDFK�7LURO�ǉ¾U�HLQ�6WLSHQGLXP�DP�(XURS¦L�
VFKHQ�)RUXP�$OSEDFK������P¸JOLFK� 

-¥KUOLFK� ZHUGHQ� PHKUHUH� 6WLSHQGLHQ� Ǆ½U� GDV� (XURS¥LVFKH�
)RUXP� $OSEDFK� LP� :HUW� YRQ� UXQG� ������ (XUR� YRP� &OXE�
$OSEDFK� 7LURO� YHUJHEHQ�� $XFK� GLHVHV� -DKU� LVW� HV�ZLHGHU� VR�
ZHLW� 

'HU�&OXE�$OSEDFK�7LURO�HUP·JOLFKW� MXQJHQ��HQJDJLHUWHQ��RǇHQKHU]LJHQ�
XQG�NULWLVFK�GHQNHQGHQ�0HQVFKHQ�GXUFK�GLH�9HUJDEH�YRQ�6WLSHQGLHQ�
M¥KUOLFK� GLH� 7HLOQDKPH� DP� (XURS¥LVFKHQ� )RUXP� $OSEDFK� �()$��� 'DV�
()$� ����� ǑQGHW� YRP� ���� $XJXVW� ELV� ���� 6HSWHPEHU� ����� LQ� $OSEDFK�
VWDWW��'DǄ½U�EHZHUEHQ�N·QQHQ�VLFK�DOOH�0HQVFKHQ�XQWHU����–�HLQ�6WXGL�
XP� RGHU� GLH� 0DWXUD� VLQG� NHLQH� 9RUDXVVHW]XQJ�� 'DV� (UVWVWLSHQGLXP�
HQWK¥OW�HLQH�8QWHUNXQIW�LQ�$OSEDFK�VRZLH�GDV�7LFNHW�Ǆ½U�GLH�7HLOQDKPH�
DP� )RUXP�� 'HU�*HVDPWZHUW� HLQHV� 6WLSHQGLXPV� EHO¥XIW� VLFK� DXI� UXQG�
������(XUR��%HL�%HGDUI�ELHWHW�GHU�&OXE�$OSEDFK�7LURO�GLH�0·JOLFKNHLW��
]XV¥W]OLFKH� ǑQDQ]LHOOH� 8QWHUVW½W]XQJ� LQ� )RUP� YRQ� 7DJJHOG� ]X� EH]LH�
KHQ� 

Ɓ*HVHOOVFKDIWOLFKHV� (QJDJHPHQW� XQG� GLH� )¸UGHUXQJ� YRQ�'LYHUVLW¦W� VLQG� XQV�
ZLFKWLJ��:LU�P¸FKWHQ�GDKHU�LQVEHVRQGHUH�0HQVFKHQ�YHUVFKLHGHQVWHU�)DFKJH�
ELHWH��DXV�HLQHP�QLFKW-SULYLOHJLHUWHQ�8PIHOG��GHU�/*%74,$�-&RPPXQLW\� 

1HEHQ� 6HPLQDUHQ� VWHKW� DXFK� GHU�
$XVWDXVFK� PLW� (QWVFKHLGXQJVWU¦�
JHUQ��ZLH�7LUROHU�/DQGWDJVYL]HSU¦VL�
GHQWLQ�6RSKLD�.LUFKHU��DXI�GHP�3UR�
JUDPP�� 

k�%HUQKDUG�:LQNOHKQHU 

:HQQ�'X�,QWHUHVVH�KDVW��
PHOGH�'LFK�KLHU� 
 
3ǒHJHKHLP�6FKHǇDX 

+HLPOHLWXQJ� 
7KRPDV�(LQZDOOHU 

7HO�������������-�� 

W�HLQZDOOHU#SǒHJHKHLP-
VFKHǇDX�WLURO 

)HULDOMRE�HLQPDO�DQGHUV�� 
0·FKWHVW�'X�'HLQHQ�6FKXO-�RGHU�6WXGLHQNROOHJ,QQHQ�QDFK�GHP�6RP�
PHU�YRQ�'HLQHP�ZLUNOLFK�HUǄ½OOHQGHQ�XQG�DEZHFKVOXQJVUHLFKHQ�)H�
ULDOMRE� LQ� HLQHP� NROOHJLDOHQ�7HDP�PLW� DWWUDNWLYHQ� $UEHLWVEHGLQJXQ�
JHQ�HU]¥KOHQ�N·QQHQ"�)½U�GLH�0RQDWH� -XOL�XQG�$XJXVW������ VXFKHQ�
ZLU� QRFK� )HULDODUEHLWHU,QQHQ�� GLH� LQ� GHQ� %HUHLFKHQ� .½FKH� XQG� %H�
ZRKQHUEHWUHXXQJ�GHQ�$OOWDJ�LQ�HLQHP�3ǒHJHKHLP�NHQQHQOHUQHQ�ZRO�
OHQ�� 9RUDXVVHW]XQJHQ�� 'X� PXVVW� PLQGHVWHQV� ��� -DKUH� DOW� VHLQ� XQG�
VROOWHVW� )UHXGH� DP�8PJDQJ�PLW� ¥OWHUHQ� RGHU� EHWUHXXQJVEHG½UIWLJHQ�
0HQVFKHQ�KDEHQ� 



 

  ϭϵ 

,QWHUHVVDQWHV 

$SULO����� 

XQG�DXV�VR]LRNXOWXUHOO�GLYHUVHQ�+LQWHUJU¾QGHQ�GD]X�HUPXWLJHQ��VLFK�EHL�XQV�
ǉ¾U� HLQ� 6WLSHQGLXP� ]X� EHZHUEHQſ�� HUNO¥UW� GHU� 9RUVWDQG� GHV� &OXEV�
$OSEDFK�7LURO�� 

:LH�GDV�%HZHUEXQJVYHUIDKUHQ�NRQNUHW�DEO¥XIW 

$OOH�3HUVRQHQ�XQWHU�����GLH�JHUQH�7HLO�GHU�$OSEDFK�&RPPXQLW\�ZHU�
GHQ�P·FKWHQ��N·QQHQ�VLFK�DE�VRIRUW�XQWHU�ZZZ�FOXEWLURO�RU�DW��Ǆ½U�HLQ�
6WLSHQGLXP� EHLP�&OXE�$OSEDFK�7LURO� EHZHUEHQ��'LH� %HZHUEXQJ� EH�
VWHKW� GDEHL� DXV� PHKUHUHQ� 7HLOHQ�� 1DFK� GHP� $XVǄ½OOHQ� GHU� 2QOLQH-
)RUPXODUH�XQG�GHP�+RFKODGHQ�GHU�HUIRUGHUOLFKHQ�'DWHLHQ��PXVV�QRFK�
HLQH� SHUV·QOLFKH� .UHDWLYDUEHLW� JHWHLOW� ZHUGHQ�� 'LHVH� LVW� GHU� ]HQWUDOH�
%HVWDQGWHLO�HLQHU�%HZHUEXQJ�EHLP�&OXE�$OSEDFK�7LURO�� 

Ɓ:LU� HUZDUWHQ�YRQ�XQVHUHQ�%HZHUEHU,QQHQ�� VLFK�PLW� DNWXHOOHQ�7KHPHQ� ]X�
EHIDVVHQ� XQG� GLHVH� DXI� RULJLQHOOH�� XQNRQYHQWLRQHOOH� $UW� XP]XVHW]HQſ�� EH�
VFKUHLEW�GDV�9RUVWDQGVWHDP�GLH�.UHDWLYDUEHLW�JHQDXHU��Ɓ'HU�.UHDWLYLW¦W�
VLQG�GDEHL�NHLQH�*UHQ]HQ�JHVHW]W��,P�-DKU������VROOHQ�VLFK�GLH�.UHDWLYDUEHL�
WHQ� PLW� PLQGHVWHQV� HLQHP� GHU� YLHU� 7KHPDWLF� 7UDFNV� -� )LQDQFLQJ� (XURSH��
6HFXULQJ�2XU�)XWXUH��&OLPDWH�2SSRUWXQLW\�XQG�'HPRFUDF\�	�5XOH�RI�/DZ�
-�GHV�(XURS¦LVFKHQ�)RUXPV�$OSEDFK�DXVHLQDQGHUVHW]HQ�ſ� 

$OOH� %HZHUEHU,QQHQ� HUKDOWHQ� QDFK� $EVHQGHQ� LKUHU� 8QWHUODJHQ� HLQH�
%HVW¥WLJXQJVPDLO��'HU�9RUVWDQG�GHV�&OXEV�$OSEDFK�7LURO� EHIDVVW� VLFK�
LP�$SULO�PLW� GHP�$XVZDKOSUR]HVV�� %LV� VS¥WHVWHQV�0LWWH�0DL�ZHUGHQ�
GDQQ�DOOH�%HZHUEHU,QQHQ�SHU�(-0DLO�NRQWDNWLHUW��VREDOG�GLH�$XVZDKO�
JHWURǇHQ�ZXUGH� 

'DV�LVW�GHU�&OXE�$OSEDFK�7LURO 

'HU�&OXE�$OSEDFK�7LURO�LVW�7HLO�GHV�)RUXP�$OSEDFK�1HWZRUNV��,Q�GLH�
VHU�)XQNWLRQ�LVW�HU�DQ�GHU�LQKDOWOLFKHQ�*HVWDOWXQJ�GHV�)RUXPV�XQG�GHU�
2UJDQLVDWLRQ�YRQ�6WLSHQGLHQ�]XU�7HLOQDKPH�DP�(XURS¥LVFKHQ�)RUXP�
$OSEDFK� EHWHLOLJW��'HU�&OXE�ZXUGH� ����� JHJU½QGHW� XQG� IHLHUWH� �����
GDV���-M¥KULJH�-XELO¥XP�� 

0LWKLOIH�YRQ�)·UGHUHUQ�XQG�3DUWQHU,QQHQ�NDQQ�GHU�&OXE�$OSEDFK�7L�
URO� MXQJHQ�0HQVFKHQ��GLH�HLQHQ�%H]XJ�]X�7LURO�DXIZHLVHQ��HLQH�7HLO�
QDKPH�DP�)RUXP�HUP·JOLFKHQ��'LH�7HLOQDKPH�DP�(XURS¥LVFKHQ�)R�
UXP�$OSEDFK� LVW�HLQH�XQYHUJHVVOLFKH�(UIDKUXQJ�� -HGH�U�7HLOQHKPHQGH�
EHNRPPW� GLH� 0·JOLFKNHLW�� VLFK� LQWHUGLV]LSOLQ¥U� ZHLWHU]XHQWZLFNHOQ�
XQG�GHQ�SHUV·QOLFKHQ�+RUL]RQW�]X�HUZHLWHUQ��'HU�&OXE�IUHXW�VLFK�DXI�
MHGH�3HUVRQ��GLH�GLHVH�(UIDKUXQJ�HUOHEHQ�P·FKWH�� 

k�0DULD�1RLVWHUQLJ 
(JDO� RE� LQ-� RGHU� RXWGRRU�� EHL� GHQ�
6HPLQDUHQ� ZHUGHQ� GLHVHV� -DKU� YHU�
VFKLHGHQH�7KHPHQ� UXQG� XP�)LQDQ�
]HQ�� 6LFKHUKHLW�� .OLPDZDQGHO� XQG�
'HPRNUDWLH�GLVNXWLHUW� � 

92/.6%(*(+5(1 

��-���0DL����� 
,P� 0DL� JLEW� HV� ZLHGHU� HLQLJH�
9RONVEHJHKUHQ� ]XP� XQWHU]HLFK�
QHQ� 'HQ� JHQDXHQ� (LQWUDJXQJV�
]HLWUDXP� N·QQHQ� 6LH� GHU� .XQG�
PDFKXQJ� DXI� GHU� $PWVWDIHO� HQW�
QHKPHQ� 

$UEHLWVORVHQJHOG�5$8)�� 
1(,1�]XU�,PSISǒLFKW 
%HGLQJXQJVORVHV�*UXQGHLQ�
NRPPHQ�XPVHW]HQ� 
,PSISǒLFKWDEVWLPPXQJ��
1(,1�UHVSHNWLHUHQ� 
6WRSSW�/HEHQGWLHU-
7UDQVSRUWTXDO 
0HQWDO��+HDOWK�-XJHQGYRONVEH�
JHKUHQ 
5HFKWVVWDDW�	�$QWLNRUUXSWL�
RQVYRONVEHJHKUHQ 



 

ϮϬ� 

,QWHUHVVDQWHV 

0LW�%LHU�XQG�%DFNSXOYHU�JHJHQ�6FK¥GOLQJH�
XQG�.UDQNKHLWHQ 
3ǒDQ]HQVFKXW]�PDO�DQGHUV 
'LH� QHXH� *DUWHQVDLVRQ� VWHKW� LQ� GHQ� 6WDUWO·FKHUQ�� 8QG�PLW� LKU� DXFK�
XQOLHEVDPH�*DUWHQEHVXFKHU��GLH�VLFK�DXI�XQVHUH�*DUWHQSǒDQ]HQ�HEHQ�
VR� IUHXHQ�ZLH�ZLU��1DFNWVFKQHFNHQ�� %ODWWO¥XVH��'LFNPDXOU½VVOHU� XQG�
YLHOH� DQGHUH�� *OHLFK� ]XU� 3HVWL]LG-)ODVFKH� JUHLIHQ� PXVV� PDQ� GHVKDOE�
WURW]GHP�QLFKW��'HQQ�HV�JLEW�ZLUNVDPH�XQG� Ǆ½U�GLH�PHQVFKOLFKH�*H�
VXQGKHLW�XQEHGHQNOLFKH�$OWHUQDWLYHQ� 
)DFKP¥QQLVFK�DOV�*UXQGVWRǇH�EH]HLFKQHW��NDQQ�PDQ�GLHVH�3ǒDQ]HQ�
VFKXW]PLWWHO� DXFK�PLW� GHP�%HJULǇ� Ɓ+DXVPLWWHOſ� ]XVDPPHQIDVVHQ��(V�
KDQGHOW�VLFK�XP�'LQJH�ZLH�%DFNSXOYHU��%UHQQQHVVHO�RGHU�0RONH�XQG�
VRJDU�%LHU�JHK·UW�GD]X�� Ɓ)½U�GLH�PHQVFKOLFKH�*HVXQGKHLW� LVW�GLH�$Q�
ZHQGXQJ� GLHVHU� 0LWWHO� DOV� 3ǒDQ]HQVFKXW]PLWWHO� XQEHGHQNOLFKſ�� VR�
0DWWKLDV�.DUDGDU��3URMHNWOHLWHU�YRQ�1DWXU� LP�*DUWHQ� LP�7LUROHU�%LO�
GXQJVIRUXP� 
$OV� *UXQGVWRǇH� ZHUGHQ� DEHU� QXU� 6WRǇH� ]XJHODVVHQ�� GLH� DXFK� QDFK�
ZHLVOLFK�ZLUNHQ��6R�]HLJW�0RONH�HLQH�VHKU�JXWH�:LUNXQJ�JHJHQ�0HKO�
WDX�� 8QG� PLW� GHP� %DFNSXOYHU� +\GURJHQFDUERQDW� NDQQ� PDQ� QHEHQ�
(FKWHP�0HKOWDX�DXFK�$SIHOVFKRUI�HUIROJUHLFK�EHN¥PSIHQ��(LQH�%U½KH�
DXV�%UHQQQHVVHO�YHUWUHLEW�QLFKW�QXU�%ODWWO¥XVH�XQG�$SIHOZLFNOHU��VRQ�
GHUQ�ZLUNW� DXFK� JHJHQ� YLHOH� 3LO]HUNUDQNXQJHQ�� 8QG�PLW� %LHU� ODVVHQ�
VLFK� ZXQGHUEDU� 6SDQLVFKH�:HJVFKQHFNHQ� IDQJHQ� –� /HLGHU� PLW� GHP�
1HEHQHǇHNW�� GDVV� GDV�%LHU� Ǆ½U� 6FKQHFNHQ� VR�N·VWOLFK� VFKPHFNW�� GDVV�
DXFK� GLH� 6FKQHFNHQ� DXV� 1DFKEDUV� *DUWHQ� ]X� HLQHP� LQ� GHQ� *DUWHQ�
NRPPHQ�� 
:DV�6FK¥GOLQJH�EHWULǇW�LVW�$EZDUWHQ�XQG�QLFKWV�WXQ��K¥XǑJ�VRJDU�GHU�
EHVWH�3ǒDQ]HQVFKXW]��'LHVHQ�)U½KOLQJ�NDQQ�PDQ�GD]X�HLQH�%ODWWODXV�
NRORQLH�½EHU�HLQLJH�:RFKHQ�EHREDFKWHQ��,Q�GHU�HUVWHQ�:RFKH�ZHUGHQ�
GLH�%ODWWO¥XVH� LPPHU�PHKU��DEHU�VFKRQ�DE�GHU����XQG����:RFKH�NRP�
PHQ�GLH�1½W]OLQJH�� )ORUǒLHJHQ��0DULHQN¥IHU�XQG�6FKZHEǒLHJH� OHJHQ�
GLH� HUVWHQ� (LHU�� PHLVW� JHOE� RGHU� ZHL � JHǄ¥UEW�� $E� GDQQ� EHJLQQW� HLQ�
ZDKUHV�*HPHW]HO��'LH�KXQJULJHQ�/DUYHQ�PDFKHQ�VLFK�½EHU�GLH�%ODWW�
O¥XVH�KHU��XQG�HLQH�QDFK�GHU�DQGHUHQ�ZLUG�DXVJHVDXJW��1DFK�ZHQLJHQ�
:RFKHQ�LVW�DXV�GHU�%ODWWODXVNRORQLH�DXFK�RKQH�=XWXQ�QLFKWV�PHKU�]X�
VHKHQ� 
6FK¥W]XQJHQ� QDFK�ZHUGHQ� ELV� ]X� ����� GHU� LQ��VWHUUHLFK� YHUNDXIWHQ�
3HVWL]LGH� LP�+DXVJDUWHQ� HLQJHVHW]W�� ,P�*DUWHQ�ZHUGHQ�PHLVW� YLHO� ]X�
JUR H�0HQJHQ�XQG�RKQH�HQWVSUHFKHQGH�6FKXW]NOHLGXQJ�DXVJHEUDFKW��
+·FKVWH�=HLW�DOVR�DXI�*UXQGVWRǇH�XP]XVWHLJHQ�� 

k��7LUROHU�%LOGXQJVIRUXP� 
.RKOZHL¡OLQJV-5DXSHQ� 

k��7LUROHU�%LOGXQJVIRUXP� 
0DULHQN¦IHU-/DUYH� DXI� GHU� -DJG�
QDFK�%ODWWO¦XVHQ�� 

$OOH�*UXQGVWRǇH��5H]HSWH�XQG�ZLH�
PDQ�GLHVH�DQZHQGHW�ǑQGHW�PDQ�
NRVWHQORV�DXI�
ZZZ�QDWXULPJDUWHQ�DW�
KDXVPLWWHO�KWPO� 
0LW�8QWHUVW½W]XQJ�YRQ�/DQG�7LURO� 



 

  Ϯϭ 

,QWHUHVVDQWHV 

$SULO����� 

.OLPDIUHXQGOLFKHV�+HL]HQ�–�'HLQ�:HJ�
]XP�HLQIDFKHQ�XQG�OHLVWEDUHQ�8PVWLHJ� 
2E� 3HOOHWV-�� :¥UPHSXPSHQKHL]XQJ� RGHU� )HUQZ¥UPHDQVFKOXVV�� GHU�
+HL]XQJVWDXVFK� ]X� HLQHP� ]XNXQIWVWDXJOLFKHQ� +HL]V\VWHP�ZDU� QRFK�
QLH� VR� J½QVWLJ�� 'DPLW� VLFK� NOLPDIUHXQGOLFKHV� +HL]HQ� ZLUNOLFK� MHGHU�
OHLVWHQ�NDQQ��ZHUGHQ�VDWWH�)·UGHUEHLWU¥JH�VRZRKO�YRQ�/DQG�DOV�DXFK�
%XQG�DXVJHVFK½WWHW��6R�ZLUG�7LURO�ELV������HQHUJLHDXWRQRP� 
+HL]XQJVWDXVFK�ZDU�QRFK�QLH�VR�J½QVWLJ 

,P� 5DKPHQ� GHU�:RKQEDXǄ·UGHUXQJ� GHV� /DQGHV� 7LURO� JLEW� HV� HLQHQ�
=XVFKXVV�YRQ����3UR]HQW�GHU�Ǆ·UGHUEDUHQ�.RVWHQ�VRZLH�HLQHQ�(LQPDO
-%RQXV�YRQ�������¼��REHQGUDXI�Ǆ·UGHUW�GHU�%XQG�PLW����3UR]HQW�E]Z��
PD[LPDO�������¼� 

+HL]NHVVHOWDXVFK� XQG� WKHUPLVFKH� 6DQLHUXQJ� VWHXHUPLQ�
GHUQG�JHOWHQG�PDFKHQ 

'DQN�GHU�·NRORJLVFKHQ�6WHXHUUHIRUP������N·QQHQ�VRZRKO�GHU�+HL]�
NHVVHOWDXVFK� YRQ� IRVVLOHQ� DXI� HUQHXHUEDUH� (QHUJLHWU¥JHU� DOV� DXFK�
WKHUPLVFKH�6DQLHUXQJHQ�VHLW�GLHVHP�-DKU�DOV�6RQGHUDXVJDEHQ�VWHXHU�
PLQGHUQG�JHOWHQG�JHPDFKW�E]Z��DEJHVFKULHEHQ�ZHUGHQǤ 
 

(LQNRPPHQVVFKZDFKH�+DXVKDOWH�ZHUGHQ�PLW�ELV�]X�������
XQWHUVW½W]W 
0LW�Ɓ6DXEHU�+HL]HQ�Ǆ½U�$OOHſ�JLEW�HV�VHLW�$QIDQJ�GHV�-DKUHV������HLQH�
)·UGHUXQJ�YRP�%XQG�Ǆ½U�HLQNRPPHQVVFKZDFKH�+DXVKDOWH��'LH�)·U�
GHUK·KH�NDQQ�ELV�]X�������GHU�.RVWHQ�Ǆ½U�GHQ�+HL]XQJVWDXVFK�EHWUD�
JHQ� 

(LJHQW½PHU,QQHQ�YRQ�(LQ-� RGHU�=ZHLIDPLOLHQK¥XVHUQ�E]Z��5HLKHQ�
K¥XVHUQ�� ZHOFKH� LQ� HLQHP� HLQNRPPHQVVFKZDFKHQ� +DXVKDOW� OHEHQ��
N·QQHQ�GLH�8QWHUVW½W]XQJ�EHDQWUDJHQ��$OV�HLQNRPPHQVVFKZDFK�JHO�
WHQ� MHQH� +DXVKDOWH�� GHUHQ� PRQDWOLFKHV� 1HWWRHLQNRPPHQ�
�-DKUHVHLQNRPPHQ� LQNO��6RQGHU]DKOXQJHQ�JHWHLOW�GXUFK�]Z·OI��XQWHU�
HLQHQ� EHVWLPPWHQ� :HUW� OLHJW�� ,P� (LQSHUVRQHQKDXVKDOW� VLQG� GDV�
����� ¼��EHL�0HKUSHUVRQHQKDXVKDOWHQ�HUK·KW�VLFK�GLHVH�*UHQ]H�MH�(U�
ZDFKVHQHP�XP�GHQ�)DNWRU�����XQG�MH�.LQG�XP������ 
 
 

$OOH�ZHLWHUHQ�'HWDLOV�ǖQGHQ�6LH�XQWHU�� 
ZZZ�HQHUJLH-WLURO�DW�UDXV-DXV-IRVVLO� 
ZZZ�XPZHOWIRHUGHUXQJ�DW�SULYDWSHUVRQHQ�VDXEHU-KHL]HQ-IXHU-DOOH-�����
QDYLJDWRU�ZDHUPH-��VDXEHU-KHL]HQ-IXHU-DOOH-����-HLQ-XQG-]ZHLIDPLOLHQKDXV 
KWWSV���ZZZ�NOLPDDNWLY�DW�HUQHXHUEDUH�HUQHXHUEDUHZDHUPH�VWHXHUUHIRUP�KWPO 

'LH�ZHVHQWOLFKHQ�6FKULWWH�LP��EHU�
EOLFN� 
· 2QOLQH� EHL� GHU� )·UGHUVWHOOH� UH�

JLVWULHUHQ 
· 'HQ� J½OWLJHQ� (QHUJLHDXVZHLV�

RGHU�GDV�3URWRNROO� GHU�(QHUJLH�
EHUDWXQJ�YRUOHJHQ 

· $QJHERW� Ǆ½U� GLH� (UULFKWXQJ� GHU�
$QODJH�HLQKROHQ 

· $QODJH� YRQ� HLQHP� )DFKEHWULHE�
LQ�8PVHW]XQJ�EULQJHQ 

· 5HFKQXQJ� EHL� GHU� )·UGHUVWHOOH�
HLQUHLFKHQ� 

· )·UGHUEHLWUDJ� NDVVLHUHQ� XQG�
QDFKKDOWLJH�:¥UPH�JHQLH HQ 

(LQ�5HFKHQEHLVSLHO� 
���� ������� ���� ��� ������ ������ǅ�Ǧ
�����������������Ǥ�ʹ ǤʹͲͲͲ ¼Ǥ� 
 
���� ����� ������ ��ǅ ������ ʹͷ� Ψ� ����
������������������������-���������
��ǅ�������͵ǤͲͲͲ ¼ǣ 
ͷǤͷͲͲ�¼�Ϊ�͵ǤͲͲͲ�¼�α�ͺǤͷͲͲ�¼ 
 
���� ����� ��ǅ ������ ����� ������� ͷͲ�
Ψ�������ǅ ����������ǅ���������������Ǧ
���������� ���� ������ ���������Ǧ
���������ǤͷͲͲ�¼ǣ 
ͺǤͷͲͲ�¼�Ϊ�ǤͷͲͲ�¼�α�ͳǤͲͲͲ�¼ 
� 
����������������	Ú��������������
͵� Ψ� ��������Ǥ� ���� 
������������
��ǅ �� ����������� ���� ��� ��������ǅ�Ǧ
�������� ����ǅ ������ ���� �����Ǧ
��������	�ǅ������������������������
����������ǤͲͲͲ�¼ 

*UXQGODJH�Ǆ½U�GLH�,QDQVSUXFKQDKPH�
GHU�)·UGHUXQJ�LQ�7LURO�LVW�HLQ�J½OWL�
JHU�(QHUJLHDXVZHLV�RGHU�HLQH�(QHU�
JLHEHUDWXQJ�EHL�(QHUJLH�7LURO�� 



 

ϮϮ� 

,QWHUHVVDQWHV 

Ɓ%HZHJW�LP�3DUNſ�–�GDV�NRVWHQORVH�%HZH�
JXQJVDQJHERW�LQ�GHLQHU�6WDGW�*HPHLQGH 
:DV�LVW�Ɓ%HZHJW�LP�3DUNſ" 
ͣ%HZHJW� LP� 3DUNſ� ELHWHW� HLQ� YLHOǄ¥OWLJHV� %HZHJXQJVSURJUDPP� LP�
·ǇHQWOLFKHQ�5DXP�–�NRVWHQORV�XQG�XQYHUELQGOLFK��2UJDQLVLHUW�YRQ�GHU�
�VWHUUHLFKLVFKHQ�*HVXQGKHLWVNDVVH� ��*.��XQG�ǑQDQ]LHUW� YRP�'DFK�
YHUEDQG� GHU� 6R]LDOYHUVLFKHUXQJVWU¥JHU�� GHP� 6SRUWPLQLVWHULXP� XQG�
GHU� :LHQHU� *HVXQGKHLWVǄ·UGHUXQJ� �:L*��� ELHWHW� GDV� 3URMHNW� DOOHQ�
0HQVFKHQ�GLH�0·JOLFKNHLW��VLFK�YRQ�-XQL�ELV�6HSWHPEHU�NRVWHQIUHL�XQG�
DQ�GHU�IULVFKHQ�/XIW�]X�EHZHJHQ� 

:LH�NDQQ�PDQ�DQ�GHQ�.XUVHQ�WHLOQHKPHQ" 
'LH�7HLOQDKPH�LVW�NRVWHQORV�XQG�HUIROJW�RKQH�$QPHOGXQJ��'LH�%HZH�
JXQJVHLQKHLWHQ�VLQG�Ǆ½U�DOOH�/HXWH�YRQ� MXQJ�ELV�DOW�JHHLJQHW�� -HGH�XQG�
MHGHU� NDQQ� GDV� YLHOǄ¥OWLJH� $QJHERW� QXW]HQ�� HWZDV� Ǆ½U� GLH� HLJHQH� *H�
VXQGKHLW�WXQ�XQG�]XV¥W]OLFK�DXFK�QHXH�/HXWH�NHQQHQOHUQHQ�� 

:LH�ǑQGHW�PDQ�GHQ�SDVVHQGHQ�.XUV" 
$OOH� ,QIRUPDWLRQHQ�]X�GHQ�DQJHERWHQHQ�.XUVHQ�VLQG�DXI�GHU�:HEVLWH�
ZZZ�EHZHJW-LP-SDUN�DW�]X�ǑQGHQ��:HOFKHU�.XUV�ZDQQ�XQG�ZR�VWDWW�
ǑQGHW�� ZHU� GHQ� .XUV� OHLWHW� XQG� RE� VSH]LHOOH� 0DWHULDOLHQ� QRWZHQGLJ�
VLQG�–�DOOH�ZLVVHQVZHUWHQ�,QIRV�VLQG�DXI�GHU�+RPHSDJH�]XVDPPHQJH�
IDVVW�� 'LH� HUIDKUHQHQ� .XUVOHLWHULQQHQ� XQG� .XUVOHLWHU�PRWLYLHUHQ� XQG�
JHEHQ�7LSSV��XP�ǑW�XQG�JHVXQG�]X�EOHLEHQ��'DV�.XUVSURJUDPP�ZLUG�
YRQ� GHQ� 6SRUWYHUHLQHQ� $6.��� $69�� XQG� 6325781,21� JHVWDOWHW�
XQG�ǑQGHW�LQ�.RRSHUDWLRQ�PLW�GHQ�6R]LDOYHUVLFKHUXQJHQ�XQG�6W¥GWHQ�
*HPHLQGHQ� VWDWW�� 'XUFK� GLH� =XVDPPHQDUEHLW� PLW� GHP� �VWHUUHLFKL�
VFKHQ� %HKLQGHUWHQVSRUWYHUEDQG� XQG� 6SHFLDO� 2O\PSLFV� �VWHUUHLFK�
VWHKW�DXFK�Ǆ½U�0HQVFKHQ�PLW�%HHLQWU¥FKWLJXQJHQ�HLQ�YLHOǄ¥OWLJHV�$QJH�
ERW�LQ�)RUP�YRQ�,QNOXVLRQVNXUVHQ�]XU�9HUǄ½JXQJ� 

:R�EHZHJW�PDQ�VLFK" 
$OOH�.XUVH�ǑQGHQ�LQ�·ǇHQWOLFKHQ�3DUNV�RGHU�DQGHUHQ�IUHLHQ�)O¥FKHQ�LQ�
JDQ]��VWHUUHLFK� VWDWW�� $XI� MHGHQ� )DOO� DQ� GHU� IULVFKHQ� /XIW�–� HJDO� EHL�
ZHOFKHP�:HWWHU� 

:DQQ�ǑQGHQ�GLH�.XUVH�VWDWW" 
'LH� Ɓ%HZHJW� LP� 3DUNſ-.XUVH� ODXIHQ� YRQ� -XQL� ELV� 6HSWHPEHU� LQ� JDQ]�
�VWHUUHLFK�� -HGHU�.XUV�ǑQGHW� LPPHU�DP�JOHLFKHQ�:RFKHQWDJ�XQG�]XU�
JOHLFKHQ� 8KU]HLW� VWDWW�� 'DEHL� ZLUG� QDW½UOLFK� DXI� DOOH� ]XP� MHZHLOLJHQ�
=HLWSXQNW�JHOWHQGHQ�&RURQD-5HJHOXQJHQ�JHDFKWHW� 

'LH�9RUWHLOH�LP��EHUEOLFN� 
ͻ tƂĐŚĞŶƚůŝĐŚĞ�dĞƌŵŝŶĞ 

ͻ &ƺƌ�ĂůůĞ�/ŶƚĞƌĞƐƐŝĞƌƚĞŶ�ǀŽŶ�ũƵŶŐ��������
 ďŝƐ�Ăůƚ 

ͻ Dŝƚ�ĞƌĨĂŚƌĞŶĞŶ�<ƵƌƐůĞŝƚĞƌŝŶŶĞŶ�
 ƵŶĚ�<ƵƌƐůĞŝƚĞƌŶ 

ͻ <ŽƐƚĞŶůŽƐĞ�dĞŝůŶĂŚŵĞ 

ͻ KŚŶĞ��ŶŵĞůĚƵŶŐ 

ͻ �Ğŝ�ũĞĚĞŵ�tĞƩĞƌ 

ͻ �ƵĐŚ�Ĩƺƌ��ŶĨćŶŐĞƌŝŶŶĞŶ�ƵŶĚ�
 �ŶĨćŶŐĞƌ�ŐĞĞŝŐŶĞƚ 



 

  Ϯϯ 

,QWHUHVVDQWHV 

$SULO����� 

6WDWLVWLN�$XVWULD�HUVWHOOW� LP� ·ǇHQW�
OLFKHQ� $XIWUDJ� KRFKZHUWLJH� 6WD�
WLVWLNHQ� XQG� $QDO\VHQ�� GLH� HLQ�
XPIDVVHQGHV�� REMHNWLYHV� %LOG� GHU�
·VWHUUHLFKLVFKHQ� :LUWVFKDIW� XQG�
*HVHOOVFKDIW�]HLFKQHQ��'LH�(UJHE�
QLVVH� GHU� (UKHEXQJ� 6,/&�
�6WDWLVWLFV� RQ� ,QFRPH� DQG� /LYLQJ�
&RQGLWLRQV�6WDWLVWLNHQ� ]X� (LQNRP�
PHQ� XQG� /HEHQVEHGLQJXQJHQ�� OLH�
IHUQ�Ǆ½U�3ROLWLN��:LVVHQVFKDIW�XQG�
�ǇHQWOLFKNHLW� JUXQGOHJHQGH� ,Q�
IRUPDWLRQHQ� ]X� GHQ� /HEHQVEH�
GLQJXQJHQ� XQG� (LQNRPPHQ� YRQ�
+DXVKDOWHQ�LQ��VWHUUHLFK�� 

'HU]HLW�LVW�GDV�/HEHQ�YLHOHU�0HQ�
VFKHQ� LQ��VWHUUHLFK� YRQ� VR]LDOHQ�
XQG� EHUXǒLFKHQ� 9HU¥QGHUXQJHQ�
JHSU¥JW��*HUDGH� LQ�GLHVHU�KHUDXV�
IRUGHUQGHQ� =HLW� LVW� HV� ZLFKWLJ��
GDVV�YHUO¥VVOLFKH�XQG�DNWXHOOH� ,Q�
IRUPDWLRQHQ� ½EHU� GLH� /HEHQVEH�
GLQJXQJHQ� GHU�0HQVFKHQ� LQ� �V�
WHUUHLFK�]XU�9HUǄ½JXQJ�VWHKHQ�� 

'LH� (UKHEXQJ� 6,/&�ZLUG� M¥KUOLFK�
GXUFKJHǄ½KUW�� 5HFKWVJUXQGODJH�
GHU� (UKHEXQJ� LVW� GLH� QDWLRQDOH�
(LQNRPPHQV-� XQG� /HEHQVEHGLQ�
JXQJHQ-6WDWLVWLNYHURUGQXQJ� GHV�
%XQGHVPLQLVWHULXPV� Ǆ½U� 6R]LDOHV��
*HVXQGKHLW�� 3ǒHJH� XQG� .RQVX�
PHQWHQVFKXW]� �(/6W9�� %*%O�� ,,�
1U����������� LGJ)��� HLQH� 9HURUG�
QXQJ� GHV� (XURS¥LVFKHQ� 3DUOD�
PHQWV� XQG� GHV� 5DWHV� �(8-
9HURUGQXQJ� ����������� VRZLH�
ZHLWHUH� DXVǄ½KUHQGH� HXURS¥LVFKH�
9HURUGQXQJHQ� LP� %HUHLFK� (LQ�
NRPPHQ� XQG� /HEHQVEHGLQJXQ�
JHQ� 

1DFK�HLQHP�UHLQHQ�=XIDOOVSULQ]LS�
ZHUGHQ� DXV� GHP� =HQWUDOHQ�0HO�
GHUHJLVWHU� MHGHV� -DKU�+DXVKDOWH�LQ�
JDQ]��VWHUUHLFK�Ǆ½U�GLH�%HIUDJXQJ 

DXVJHZ¥KOW��$XFK�+DXVKDOWH�,KUHU�*HPHLQGH�N·QQWHQ�GDEHL�VHLQ��'LH�
DXVJHZ¥KOWHQ�+DXVKDOWH�ZHUGHQ�GXUFK� HLQHQ�$QN½QGLJXQJVEULHI� LQ�
IRUPLHUW�XQG�HLQH�YRQ�6WDWLVWLN�$XVWULD�EHDXIWUDJWH�(UKHEXQJVSHUVRQ�
ZLUG� YRQ� )HEUXDU�ELV�-XOL������PLW� GHQ� +DXVKDOWHQ� .RQWDNW� DXIQHK�
PHQ��XP�HLQHQ�7HUPLQ�Ǆ½U�GLH�%HIUDJXQJ�]X�YHUHLQEDUHQ��'LHVH�3HU�
VRQHQ�N·QQHQ�VLFK�HQWVSUHFKHQG�DXVZHLVHQ��-HGHU�DXVJHZ¥KOWH�+DXV�
KDOW�ZLUG� LQ�YLHU�DXIHLQDQGHUIROJHQGHQ�-DKUHQ�EHIUDJW��XP�DXFK�9HU�
¥QGHUXQJHQ� LQ� GHQ� /HEHQVEHGLQJXQJHQ� ]X� HUIDVVHQ�� +DXVKDOWH�� GLH�
VFKRQ� HLQPDO� Ǆ½U� 6,/&� EHIUDJW� ZXUGHQ�� N·QQHQ� LQ� GHQ� )ROJHMDKUHQ�
DXFK�WHOHIRQLVFK�RGHU�½EHU�GDV�,QWHUQHW�$XVNXQIW�JHEHQ�� 

,QKDOWH�GHU�%HIUDJXQJ�VLQG�X�D��GLH�:RKQVLWXDWLRQ��GLH�7HLOQDKPH�DP�
(UZHUEVOHEHQ��(LQNRPPHQ�VRZLH�*HVXQGKHLW�XQG�=XIULHGHQKHLW�PLW�
EHVWLPPWHQ� /HEHQVEHUHLFKHQ�� )½U� GLH� $XVVDJHNUDIW� GHU�PLW� JUR HP�
$XIZDQG� HUKREHQHQ�'DWHQ� LVW� HV� YRQ� HQRUPHU�%HGHXWXQJ�� GDVV� VLFK�
DOOH�3HUVRQHQ�HLQHV�+DXVKDOWV� DE���� -DKUHQ�DQ�GHU�(UKHEXQJ�EHWHLOL�
JHQ�� $OV� 'DQNHVFK·Q� HUKDOWHQ� GLH� YROOVW¥QGLJ� EHIUDJWHQ� +DXVKDOWH�
ZDKOZHLVH� HLQHQ� ��-(XUR-(LQNDXIVJXWVFKHLQ�RGHU� HLQH� 6SHQGHQP·J�
OLFKNHLW� Ǆ½U�GDV�¸VWHUUHLFKLVFKH�1DWXUVFKXW]SURMHNW�Ɓ&2�-.RPSHQVDWLRQ�
GXUFK�+RFKPRRUUHQDWXULHUXQJ�LP�1DVVN·KUſ� 

'LH�6WDWLVWLN��GLH�DXV�GHQ�LQ�GHU�%HIUDJXQJ�JHZRQQHQHQ�'DWHQ�HUVWHOOW�
ZLUG�� LVW� HLQ� UHSU¥VHQWDWLYHV� $EELOG� GHU� %HY·ONHUXQJ�� (LQH� EHIUDJWH�
3HUVRQ� VWHKW� GDULQ� Ǆ½U� 7DXVHQG� DQGHUH� 3HUVRQHQ� LQ� HLQHU� ¥KQOLFKHQ�
/HEHQVVLWXDWLRQ�� 'LH� LP� 5DKPHQ� GHU� 6,/&-(UKHEXQJ� JHVDPPHOWHQ�
'DWHQ� ZHUGHQ� JHP¥ � GHP� %XQGHVVWDWLVWLNJHVHW]� XQG�
GDV 'DWHQVFKXW]JHVHW]� VWUHQJ�YHUWUDXOLFK�EHKDQGHOW��6WDWLVWLN�$XVWULD�
JDUDQWLHUW��GDVV�GLH�HUKREHQHQ�'DWHQ�QXU�Ǆ½U�VWDWLVWLVFKH�=ZHFNH�YHU�
ZHQGHW�XQG�SHUV·QOLFKH�'DWHQ�DQ�NHLQH�DQGHUH�6WHOOH�ZHLWHUJHJHEHQ�
ZHUGHQ�� 

6WDWLVWLN�$XVWULD�N½QGLJW�6,/&-(UKHEXQJ�DQ 

,P�9RUDXV�KHU]OLFKHQ�'DQN� Ǆ½U� ,KUH�0LWDUEHLW��:HLWHUH� ,QIRUPDWLR�
QHQ�]X�6,/&�HUKDOWHQ�6LH�XQWHU�  

6WDWLVWLN�$XVWULD 

*XJOJDVVH��� 
�����:LHQ 
7HO���������������-������ZHUNWDJV�0R�-)U������-������8KU� 
(-0DLO��HUKHEXQJVLQIUDVWUXNWXU#VWDWLVWLN�JY�DW 
,QWHUQHW��ZZZ�VWDWLVWLN�DW�VLOFLQIR� 
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