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Ϯ� 

*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� 0¥U]�
����� 

5HGDNWLRQVVFKOXVV������������� 

k�%JP��&KULVWLDQ�7VFKXJJ 

/LHEH�6FKHǇDXHU,QQHQ�XQG�6FKHǇDXHU� 
(LQ�%OLFN�QDFK�GUDX HQ�YHUU¥W�� GDVV�GHU�:LQWHU�ZLHGHU�(LQ]XJ�K¥OW�XQG�
VLFK� VRPLW� ODQJVDP�� DEHU� VLFKHU� QHXHUOLFK� HLQ� -DKU� ]X� (QGH� QHLJW�� 'RFK�
QLFKW�QXU������ELHJW�LQ�GLH�=LHOJHUDGH�HLQ��DXFK�GLHVH�*HPHLQGHUDWV-�XQG�
%½UJHUPHLVWHUSHULRGH� EHǑQGHW� VLFK� LQ� GHU� 6FKOXVVSKDVH�� 6RPLW� GDUI� LFK�
PLFK�GDV�OHW]WH�0DO�Ǆ½U�GLHVH�$PWVSHULRGH�LP�9RUZRUW�XQVHUHV�*HPHLQ�
GHEODWWV�DQ�HXFK�ZHQGHQ� 
 

8Q]¥KOLJH�VFK·QH�(ULQQHUXQJHQ��LQWHUHVVDQWH�%HJHJQXQJHQ�XQG�YLHOH�JH�
PHLVWHUWH�+HUDXVIRUGHUXQJHQ�ODVVHQ�PLFK�YROOHU�)UHXGH�XQG�6WRO]�DXI�GLH�
YHUJDQJHQHQ�VHFKV�-DKUH�]XU½FNEOLFNHQ��8QVHU�'RUI�KDW�VLFK�SU¥FKWLJ�HQW�
ZLFNHOW�XQG�LQ�YLHOHQ�%HUHLFKHQ�NRQQWHQ�ZLU�JHPHLQVDP�QRWZHQGLJH�ZLH�
]XNXQIWVRULHQWLHUWH� 3URMHNWH� XPVHW]HQ�� $QJHIDQJHQ� EHL� GHU� 5HYLWDOLVLH�
UXQJ� XQVHUHV� 2UWVNHUQV� PLW� QHX� ½EHUDUEHLWHWHP� *HPHLQGHKDXV�� 'RUI-�
XQG�9HUDQVWDOWXQJVSODW]�½EHU�GLH�6FKDǇXQJ�GHV�6R]LDO]HQWUXPV�6·OODQGO�
LQNOXVLYH� PRGHUQHP� 3ǒHJHKHLP�� ELV� KLQ� ]XP� ǒ¥FKHQGHFNHQGHQ� %UHLW�
EDQGDXVEDX� XQG� GHU� ODQJH� HUVHKQWHQ� 8PVHW]XQJ� GHU� NUHX]XQJVIUHLHQ�
9HUNHKUVDQELQGXQJ� DQ� GLH� %� ����� NRQQWH� XQVHUH� *HPHLQGH� QDFKKDOWLJ�
YRUDQ�JHEUDFKW�ZHUGHQ��$XFK�GLH�JUR HQ�%HP½KXQJHQ�UXQG�XP�GDV�GULQ�
JHQGH�7KHPD�ƁOHLVWEDUHV�:RKQHQſ�WUXJHQ�]XP�%HLVSLHO�PLW�GHU�6FKDǇXQJ�
YRQ�J½QVWLJHQ�0LHWZRKQXQJHQ�XQG�GHP�HUKHEOLFKHQ�)O¥FKHQHUZHUE�Ǆ½U�
GHQ�JHPHLQQ½W]LJHQ�:RKQEDX�HUVWH�)U½FKWH��*HUQH�K¥WWH�LFK�GDV�*HOHLV�
WHWH�LP�=XJH�HLQHU�*HPHLQGHYHUVDPPOXQJ�YRU�3XEOLNXP�SU¥VHQWLHUW�XQG�
PLW�HXFK�EHVSURFKHQ��GRFK�GLH�DQKDOWHQGH�&RURQD�3DQGHPLH�PDFKW�GLHV�
DNWXHOO�OHLGHU�XQP·JOLFK��'DKHU�GDUI�DXI�GHQ�5½FNEOLFN�GLHVHU�$PWVSHULR�
GH� LP�%ODWWLQQHUHQ� YHUZLHVHQ�ZHUGHQ� XQG� DOOH� VLQG� HLQJHODGHQ�� HWZDLJH�
5½FNPHOGXQJHQ� LQ� HLQHU� GHU� NRPPHQGHQ� %½UJHUPHLVWHUVSUHFKVWXQGHQ�
]X�¥X HUQ� 
 

'DV� 9HUJDQJHQH� JLEW� MHGRFK� NHLQHQ�*UXQG� VLFK� DXV]XUXKHQ� XQG� HV� JLOW�
]LHOVWUHELJ��PXWLJ�XQG�QDFKKDOWLJ�Ǆ½U�XQVHUH�*HPHLQGH�XQG�DOOH�6FKHǇDX�
HU,QQHQ�XQG�6FKHǇDXHU�ZHLWHU�]X� DUEHLWHQ��)½U�PLFK� LVW�NODU��0LW� HXUHU�
8QWHUVW½W]XQJ�ZLOO� LFK�PLFK�DXFK�LQ�GHQ�Q¥FKVWHQ�VHFKV�-DKUHQ�PLW�JDQ�
]HU�.UDIW�Ǆ½U�HXFK�XQG�XQVHU�'RUI�HLQVHW]HQ� 
 

'RFK�GDV�:LFKWLJVWH�]XP�6FKOXVV� 
9RQ�JDQ]HP�+HU]HQ�Z½QVFKH�LFK�HXFK�DOOHQ�HLQH�JHVHJQHWH��ZLH�EHVLQQOL�
FKH�$GYHQWV]HLW��HLQHQ�PLW�)UHXGH�HUǄ½OOWHQ�%HVXFK�YRP�&KULVWNLQG�XQG�
HLQHQ�JXWHQ�6WDUW� LQV�QHXH� -DKU������PLW�YLHO�*HVXQGKHLW��=XIULHGHQKHLW�
XQG�*O½FN� 

 

(XHU 



 

  ϯ 

$NWXHOOHV�DXV�GHP�*HPHLQGHUDW 

'H]HPEHU����� 

k�*HPHLQGH�6FKHǌDX� 

$��%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�½EHU�GHQ�$EVFKOXVV�YRQ�1DFKWU¥JHQ�
]X�)·UGHUXQJVYHUHLQEDUXQJHQ�PLW�GHP�/DQG�7LURO�LP�5DKPHQ�GHU�
)·UGHUDNWLRQ�Ɓ%UHLWEDQGRǇHQVLYH�7LUROſ� 

'HU� *HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ�� GHP� $EVFKOXVV� GHV� YRUOLHJHQGHQ�
1DFKWUDJHV� ]XU� )·UGHUYHUHLQEDUXQJ�PLW� GHP�/DQG�7LURO� �*=�)���������-
������Ǆ½U�GDV�3URMHNW�Ɓ���$QVFKOXVVǄ·UGHUXQJ�%%$�����&DOO��ſ�LQ�+·KH�YRQ�
¼�����������]X]XVWLPPHQ�� 
 
'HU� *HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ�� GHP� $EVFKOXVV� GHV� YRUOLHJHQGHQ�
1DFKWUDJHV� ]XU� )·UGHUYHUHLQEDUXQJ�PLW� GHP�/DQG�7LURO� �*=�)���������-
������Ǆ½U�GDV�3URMHNW�Ɓ���$QVFKOXVVǄ·UGHUXQJ�%%$�����&DOO��ſ�LQ�+·KH�YRQ�
¼�����������]X]XVWLPPHQ�� 
 

%��%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�½EHU�GLH�%HGLQJXQJHQ�Ǆ½U�GLH�+HU�
VWHOOXQJ�YRQ�%UHLWEDQG-+DXVDQVFKO½VVHQ�YRQ�)UHL]HLWZRKQVLW]HQ� 

=XP�$EVFKOXVV�GHU�%HUDWXQJHQ�EHVFKORVV�GHU�*HPHLQGHUDW�HLQVWLPPLJ��GDVV�
GLH�%HGLQJXQJHQ�]XP�$QVFKOXVV�YRQ�)UHL]HLWZRKQVLW]HQ�DQ�GDV�%UHLWEDQG�
QHW]�GHU�*HPHLQGH�6FKHǇDX�DP�:LOGHQ�.DLVHU�ZLH�IROJW�IHVWJHVHW]W�ZHUGHQ��
*HE¥XGH�� GLH� DXVVFKOLH OLFK� DOV� )UHL]HLWZRKQVLW]H� JHQXW]W�ZHUGHQ��ZHUGHQ�
QLFKW� DXI�.RVWHQ�GHU�*HPHLQGH� DQV�%UHLWEDQGQHW]�GHU�*HPHLQGH�6FKHǇDX�
DQJHVFKORVVHQ�� 'HU� $QVFKOXVV� LVW� P·JOLFK�� GLH� DQIDOOHQGHQ� .RVWHQ� P½VVHQ�
YRP� Q¥FKVWJHOHJHQHQ� /:/-$QVFKOXVVSXQNW� ELV� ]XP� )UHL]HLWZRKQVLW]JH�
E¥XGH�YROOXPǄ¥QJOLFK�YRQ�GHVVHQ�(LJHQW½PHU�RGHU�1XW]HU�JHWUDJHQ�ZHUGHQ��
$QVFKO½VVH��ZHOFKH�Ǆ½U� LOOHJDO�JHQXW]WH�)UHL]HLWZRKQVLW]H�HUULFKWHW�ZXUGHQ��
ZHUGHQ�YROOLQKDOWOLFK�]XU�1DFKYHUUHFKQXQJ�JHEUDFKW��3ODQXQJVNRVWHQ��7LHǄ�
EDXNRVWHQ��6SOHL DUEHLWHQ��9HUZDOWXQJVDXIZDQG�HWF��� 
 
&��%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�½EHU�GLH�=XVWLPPXQJ�]XP�$E�
VFKOXVV�HLQHV�'LHQVWEDUNHLWV]XVLFKHUXQJVYHUWUDJHV�PLW�GHU�7,:$*-
7LUROHU�:DVVHUNUDIW�$*�EH]½JOLFK�GHU�9HUOHJXQJ�YRQ�XQWHULUGLVFKHQ�
6WURP�XQG�'DWHQOHLWXQJHQ�LP�%HUHLFK�GHV�·ǇHQWOLFKHQ�*XWHV�GHU�*H�
PHLQGH�6FKHǇDX�DP�:LOGHQ�.DLVHU��*VW���������.*�6FKHǇDX�� 

'HU�*HPHLQGHUDW�EHVFKORVV�DXI�(UVXFKHQ�GHV�%½UJHUPHLVWHUV�RKQH�ZHLWHUH�
'HEDWWH� HLQVWLPPLJ�� GHP� $EVFKOXVV� GHV� YRUOLHJHQGHQ� 'LHQVWEDUNHLWV]XVL�
FKHUXQJVYHUWUDJHV� �.9=-.����������-����-+0�:6�� PLW� GHU� 7,:$*-
7LUROHU�:DVVHUNUDIW�$*�]X]XVWLPPHQ�� 

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



 

ϰ� 

5½FNEOLFN 

5½FNEOLFN-�HLQLJH�+LJKOLJKWV�GHU�YHUJDQJHQHQ�$PWVSHULRGH 
'LH� YHUJDQJHQHQ� VHFKV� -DKUH� XQG� GDPLW� GLH� DNWXHOOH�*HPHLQGHUDWV-� XQG� %½UJHUPHLVWHUSHULRGH� VLQG�ZLH� LP�
)OXJ�YHUJDQJHQ��9LHO�KDW�VLFK�LQ�XQVHUHP�'RUI�JHWDQ�XQG�HV�LVW�=HLW�VLFK�]XU½FN�]X�HULQQHUQ��%HL�GHU�*HPHLQGH�
ZDKO�DP������������KDEW�LKU�PLU�HXHU�9HUWUDXHQ�JHVFKHQNW�XQG�GDPLW�Ǆ½U�IULVFKHQ�6FKZXQJ�XQG�QDFKKDOWLJH�
(QWZLFNOXQJ�JHVWLPPW��*HPHLQVDP�NRQQWHQ�ZLU�YLHO�HUUHLFKHQ� 

8PEDX��6DQLHUXQJ�XQG�(UZHLWHUXQJ�XQVHUHV�*HPHLQGHKDXVHV 
8UVSU½QJOLFK�ZDU�GLHVHV�3URMHNW�QLFKW�JHSODQW��6FKQHOO�]HLJWH�VLFK�MHGRFK��GDVV�XQVHU�*HPHLQGHKDXV�GHQ�$Q�
IRUGHUXQJHQ�QLFKW�PHKU�HQWVSULFKW��0HKU�3ODW]��%DUULHUHIUHLKHLW��5DXP�Ǆ½U�%HJHJQXQJ�XQG�GLH�$QSDVVXQJ�DQV�
GLJLWDOH�=HLWDOWHU�ZDUHQ�GULQJHQG�QRWZHQGLJ� 
%DXEHJLQQ��0DL����� 
0D QDKPHQ��+HUVWHOOXQJ�GHU�%DUULHUHIUHLKHLW��$QEDX�HLQHV�6WLHJHQKDXVHV�PLW�/LIW��WKHUPLVFKH�6DQLHUXQJ��(LQ�
EDX�GHU�%UHLWEDQGRUWV]HQWUDOH��QHXHV�6LW]XQJV]LPPHU��QHXHU�0HKU]ZHFNUDXP��QHXH�%½URV 
,QYHVWLWLRQ������0LR�Φ 
)HUWLJVWHOOXQJ��'H]HPEHU����� 
 

 

 

 

 
 

*HQHUDOVDQLHUXQJ�GHV�'RUISODW]HV�XQG�%HOHEXQJ�GHV�2UWVNHUQV 
8QVHU�'RUISODW]�ZDU� LQ� GLH� -DKUH� JHNRPPHQ��9HUVFKLHGHQH� YHUEDXWH�0DWHULDOLHQ�� ǒ¥FKHQGHFNHQGH� 6FK¥GHQ�
XQG�GHU�:½QVFK�QDFK�HLQHP�DWWUDNWLYHUHQ�2UWVNHUQ�IRUGHUWHQ�]XP�+DQGHOQ�DXI� 
%DXEHJLQQ��6HSWHPEHU����� 
0D QDKPHQ�� 7RWDODXVEDX� GHU� DOWHQ� XQG� EHVFK¥GLJWHQ� 3ǒDVWHUXQJ�� (UULFKWXQJ� YRQ� QRWZHQGLJHQ�� XQWHULUGL�
VFKHQ�/HLWXQJHQ��(LQEDX�YRQ�QHXHU��HLQKHLWOLFKHU�XQG�UREXVWHU�3ǒDVWHUXQJ�LP�]HLWORV�NODVVLVFKHQ�'HVLJQ��9HU�
PLHWXQJ�YRQ�*HVFK¥IWVORNDOHQ�LP�6FKXVWHUEDXHUKRI�DQ�MXQJH�8QWHUQHKPHU�LQQHQ��6FKDǇXQJ�XQG�9HUSDFKWXQJ�
HLQHV�&DIHV�LP�(UGJHVFKR �GHV�*HPHLQGHKDXVHV 
,QYHVWLWLRQ�������0LR�Φ 

)HUWLJVWHOOXQJ��'H]HPEHU����� 

 

 

 

 

k�*HPHLQGH�6FKHǌDX 

k�*HPHLQGH�6FKHǌDX 



 

  ϱ 

�'H]HPEHU����� 

5½FNEOLFN 

%UHLWEDQGDXVEDX��*ODVIDVHUQHW]� 
:LU�VLQG�LQV�=HLWDOWHU�GHU�'LJLWDOLVLHUXQJ�HLQJHWUHWHQ��(LQ�OHLVWXQJVǄ¥KLJHV�XQG�]XNXQIWVRULHQWLHUWHV�%UHLWEDQG�
QHW]�Ǆ½U�DOOH�6FKHǇDXHU,QQHQ�XQG�6FKHǇDXHU�ELOGHW�GLH�%DVLV�XP�LQ�GHU�PRGHUQHQ�:HOW�EHVWHKHQ�]X�N·QQHQ��
(QWZLFNOXQJHQ�ZLH�+RPHRǊFH�XQG�+RPHVFKRROLQJ�EHVW¥WLJHQ�GLHV� 
%DXEHJLQQ��$XJXVW����� 
0D QDKPHQ��(UULFKWXQJ�HLQHV�ǒ¥FKHQGHFNHQGHQ�%UHLWEDQGQHW]HV��*ODVIDVHUQHW]��XQG�(UVFKOLH XQJ�DOOHU�2UW�
VWHLOH�VRZLH�*HE¥XGH-�DNWXHOO�DOOH�HUVFKORVVHQ�DX HU�%¥UELFKO��6FKZDU]DFK�XQG�7HLOH�YRQ�6HHEDFK 
,QYHVWLWLRQ������0LR�Φ 
)HUWLJVWHOOXQJ��0DL����� 

 

 

 

 

 

 

 
1HXJHVWDOWXQJ�XQG�8PEDX�GHV�9HUDQVWDOWXQJVSODW]HV�LQNOXVLYH�0XVLNSDYLOORQ 
8QVHUH�*HPHLQGH�HUIUHXW�VLFK�DQ� OHEHQGLJHP�9HUHLQV-�XQG�9HUDQVWDOWXQJVZHVHQ��9LHOH�9HUHLQVYHUDQVWDOWXQ�
JHQ�XQG�)HVWH�ZHUGHQ��LQ�QRUPDOHQ�=HLWHQ��JHUQH�DXI�XQVHUHP�HLQ]LJDUWLJHQ�ZLH� LG\OOLVFKHQ�9HUDQVWDOWXQJV�
SODW]� LP� 2UWV]HQWUXP� JHIHLHUW�� 'LHVHU� HQWVSUDFK� QLFKW� PHKU� GHQ� $QIRUGHUXQJHQ� XQG� PXVVWH� JUXQGOHJHQG�
½EHUDUEHLWHW�ZHUGHQ� 
%DXEHJLQQ��2NWREHU����� 
0D QDKPHQ��%HIHVWLJXQJ�GHV�3ODW]HV��(UULFKWXQJ�YRQ�9HUVRUJXQJVOHLWXQJHQ��*HQHUDOVDQLHUXQJ�GHV�0XVLNSD�
YLOORQV��(UQHXHUXQJ�GHU�WHFKQLVFKHQ�$XVU½VWXQJ 
,QYHVWLWLRQ������0LR�Φ 
)HUWLJVWHOOXQJ��-XQL����� 

k�*HPHLQGH�6FKHǌDX 

k�*HPHLQGH�6FKHǌDX 



 

ϲ� 

5½FNEOLFN 

*HQHUDOVDQLHUXQJHQ� YRQ� *HPHLQGH-� XQG� ,QWHUHVVHQWHQVWUD HQ�� LQNOXVLYH� $XVEDX� GHU� 6WUD�
 HQEHOHXFKWXQJ 

8QVHU�6WUD HQQHW]�EHGDUI�ODXIHQGHU�$XIPHUNVDPNHLW�XP�GLH�XQHLQJHVFKU¥QNWH�0RELOLW¥W�XQVHUHU�*HPHLQGH�
E½UJHU�LQQHQ�VLFKHU�]X�VWHOOHQ��(LQLJH�6WUD HQ�LQ�XQVHUHU�*HPHLQGH�JHQ½JWHQ�QLFKW�PHKU�LKUHQ�$QIRUGHUXQ�
JHQ�XQG�PXVVWHQ�JHQHUDOVDQLHUW�ZHUGHQ� 
%DXSURMHNWH�� *HQHUDOVDQLHUXQJHQ� GHU� ,QWHUHVVHQWHQVWUD HQ� *UHLOEHUJ�� 6FKLH OLQJ�� /HLWHQ 
*HQHUDOVDQLHUXQJ�XQG�(UZHLWHUXQJ�GHU�*HPHLQGHVWUD HQ�2EHUDX�XQG�WHLOZHLVH�%ODLNHQ��$XVEDX�XQG�0RGHU�
QLVLHUXQJ�GHU�6WUD HQEHOHXFKWXQJ 
,QYHVWLWLRQ������0LR�Φ 

 

 

 

 

 

8PEDX�GHU�%���� 
$OV� Ɓ/HXFKWWXUPSURMHNWſ� JLOW� GHU� ODQJH� HUVHKQWH�8PEDX� GHU�%� ���� LQ� XQVHUHP�*HPHLQGHJHELHW�� %HUHLWV� VHLW�
½EHU����-DKUHQ�Z½QVFKW�PDQ�VLFK�HLQH�PRGHUQH�$QELQGXQJ�DQ�GLH�%������%XQGHVVWUD H���1DFK�FD����-DKUHQ�LQ�
WHQVLYHU� 3URMHNW-� XQG� 3ODQXQJVDUEHLW�� NRQQWHQ� GLH� %DXDUEHLWHQ� Ǆ½U� XQVHUH�:XQVFKYDULDQWH� LP�+HUEVW� �����
VWDUWHQ� 
%DXEHJLQQ��2NWREHU�������9RUDUEHLWHQ�ZLH�]��%��*HVFKLHEHVSHUUH�7UDWWHQEDFK�DE�)HEUXDU������ 
0D QDKPHQ��'HU�'XUFK]XJVYHUNHKU�GHU�%�����ZLUG�DXI�HLQHU�/¥QJH�YRQ�FD�����P�XQWHULUGLVFK�JHǄ½KUW��'LH�
2UWVWHLOH�%ODLNHQ��$P�7UDWWHQEDFK��'RUI��2EHUDX��6FKZDU]DFK�XQG�GLH�%HUJEDKQHQ�6FKHǇDX�ZHUGHQ�QHX�HU�
VFKORVVHQ�XQG�]XV¥W]OLFK�QHXH�*HK-�XQG�5DGZHJH�DQJHOHJW� 
,QYHVWLWLRQ������0LR�Φ�*HPHLQGHDQWHLO��JHVDPWH�3URMHNWNRVWHQ����0LR�Φ� 
)HUWLJVWHOOXQJ��*HSODQW�+HUEVW����� 

 

 

 

k�*HPHLQGH�6FKHǌDX 

k�*HPHLQGH�6FKHǌDX 



 

  ϳ 

�'H]HPEHU����� 

5½FNEOLFN 

6R]LDO]HQWUXP�6·OODQGO��1HXEDX�$:3+��(UULFKWXQJ�6R]LDO]HQWUXP� 
'LH�EHGDUIVRULHQWLHUWH�3ǒHJH�XQVHUHU�¥OWHUHQ�0LWPHQVFKHQ�JHZLQQW�]XQHKPHQG�DQ�%HGHXWXQJ��,Q�O·VXQJVRULHQ�
WLHUWHQ�9HUKDQGOXQJHQ�KDEHQ�VLFK�GLH�*HPHLQGHQ�6·OO��6FKHǇDX�XQG�(OOPDX�]XP�1HXEDX�HLQHV�]HLWJHUHFKWHQ�
6R]LDO]HQWUXPV�LQ�6FKHǇDX�HQWVFKORVVHQ� 
%DXEHJLQQ��-XOL�������3ǒHJHKHLP� 
0D QDKPHQ��1HXEDX�XQVHUHV�3ǒHJHKHLPV��HLQHU�(LQULFKWXQJ�Ǆ½U�EHWUHXWHV�:RKQHQ�XQG�GHU�=HQWUDOH�XQVHUHV�
*HVXQGKHLWV-�XQG�6R]LDOVSUHQJHO 
)HUWLJVWHOOXQJ��'H]HPEHU�������6R]LDO]HQWUXP� 

 

 

 

 

 

 

 

/HLVWEDUHV�:RKQHQ 
'LH�3UHLVH�Ǆ½U�:RKQUDXP�LQ�XQVHUHU�5HJLRQ�JHKHQ�VSULFKZ·UWOLFK�GXUFK�GLH�'HFNH��9LHOH�PHLVW�MXQJH�*HPHLQ�
GHE½UJHU�LQQHQ�N·QQHQ�VLFK�WURW]�JUR HU�$QVWUHQJXQJHQ�GDV�/HEHQ�LQ�XQVHUHP�'RUI�NDXP�PHKU�OHLVWHQ��:HLW�
UHLFKHQGH�0D QDKPHQ�]XU�*HJHQVWHXHUXQJ�ZXUGHQ�HLQJHOHLWHW�XQG�NRQVHTXHQW�YHUIROJW� 
0D QDKPHQ��)½KUXQJ�HLQHU�RǇHQHQ�,QWHUHVVHQWHQOLVWH�Ǆ½U�:RKQXQJVZHUEHU��6FKDǇXQJ�YRQ����J½QVWLJHQ�0LHW�
ZRKQXQJHQ��6WUHQJH�9HUWUDJVUDXPRUGQXQJ��$QNDXI�YRQ�FD���KD�)O¥FKH�]XU�(QWZLFNOXQJ�GXUFK�GLH�*HPHLQGH��
6LHGOXQJVHUZHLWHUXQJ�6RQQZLHV�Ǆ½U�GHQ�JHPHLQQ½W]LJHQ�:RKQEDX��FD������Ps 

 

 

 

 

 

*HPHLQGHǄ½KUXQJ� EHGHXWHW� QLFKW� QXU� ZLFKWLJH� 3URMHNWH� YRUDQ]XWUHLEHQ��
VRQGHUQ�LQ�HUVWHU�/LQLH�Ǆ½U�HXFK�OLHEH�6FKHǇDXHULQQHQ�XQG�6FKHǇDXHU�GD�]X�
VHLQ��]X]XK·UHQ�XQG�XQVHUH�*HPHLQGHLQWHUHVVHQ�VWDUN�]X�YHUWUHWHQ� 

k�*HPHLQGH�6FKHǌDX 

k�*HPHLQGH�6FKHǌDX 



 

ϴ� 

$NWXHOOHV�DXV�GHU�*HPHLQGH 

,P�*HPHLQGHJHELHW�ZHUGHQ�LPPHU�ZLHGHU�XQEHZLOOLJWH�
)HXHUZHUNH�DEJHVFKRVVHQ�XQG�HV�NRPPW�K¥XǑJ�]X�%H�
VFKZHUGHQ�� 
1HEHQ�GHU�HUK·KWHQ�/¥UPEHO¥VWLJXQJ�XQG�GHU�9HUOHW]XQJVJHIDKU�
GXUFK� XQTXDOLǑ]LHUWH� +DQGKDEXQJ� ZHUGHQ� DXFK� EHL� XQ]¥KOLJHQ�
+DXV-�� 1XW]-� XQG� :LOGWLHUHQ� GXUFK� GHQ� /¥UP� $QJVWUHDNWLRQHQ�
DXVJHO·VW��(V�ZLUG�GD]X�DXI�GLH�]XNXQIWVZHLVHQGH�(QWVFKHLGXQJ�GHV�
7RXULVPXVYHUEDQGHV�:LOGHU�.DLVHU� KLQJHZLHVHQ�� GHU� LP�6LQQH� VHL�
QHU�QDFKKDOWLJHQ�6WUDWHJLH������N½QIWLJ� LQ�GHQ�YLHU�.DLVHURUWVFKDI�
WHQ�(OOPDX��*RLQJ��6FKHǇDX�XQG�6·OO�NHLQ�)HXHUZHUN�PHKU�RUJDQL�
VLHUHQ�ZLUG��+RǇHQ�ZLU� DOVR�� GDVV� YLHOH� GLHVHP�%HLVSLHO� IROJHQ�XQG�
UXIHQ�ZLU�XQV�DOOH�LQV�%HZXVVWVHLQ��:HU�GLH�1DWXU�HUQVWKDIW�VFK½W]HQ�
ZLOO��NDQQ�]X�6LOYHVWHU��XQG�DXFK�VRQVW��NHLQH�5DNHWHQ�LQ�GHQ�+LP�
PHO�VFKLH HQ���� 

)HXHUZHUNH 

:LQWHU�������� 

:LU� HUVXFKHQ� DOOH� %½UJHU,QQHQ� GLH� HQWODQJ� YRQ� *HKVWHLJHQ� RGHU�
6WUD HQ�EHǑQGOLFKHQ�6WU¥XFKHU��+HFNHQ�XQG�%¥XPH�]XU½FN]XVFKQHL�
GHQ��XP�HLQHQ�UHLEXQJVORVHQ�$EODXI�GHV�:LQWHUGLHQVWHV�]X�JHZ¥KU�
OHLVWHQ� XQG� MHJOLFKH� 8QVLWWHQ�� ZLH� 6FKQHH� DXI� ·ǇHQWOLFKHQ� 6WUD HQ�
DE]XODJHUQ��HWF���]X�XQWHUODVVHQ��'HV�:HLWHUHQ�ZLUG�XP�9HUVW¥QGQLV�
HUVXFKW�� GDVV� HV� LP�5DKPHQ� GHU� ·ǇHQWOLFKHQ� 6FKQHHU¥XPXQJ� QLFKW�
P·JOLFK� LVW�� V¥PWOLFKH� +DXVHLQIDKUWHQ� VFKQHHIUHL� ]X� KDOWHQ� XQG� HV�
]ZDQJVO¥XǑJ�]X�6FKQHHDEODJHUXQJHQ�DQ�SULYDWHQ�+DXV-�XQG�*UXQG�
VW½FNVHLQIDKUWHQ�NRPPHQ�ZLUG� 

9LHOHQ�'DQN� LP�9RUDXV� DQ� DOOH� 3HUVRQHQ�� GLH� DXI� NRPPXQDOHU�� JH�
ZHUEOLFKHU� RGHU� SULYDWHU� (EHQH� GXUFK� LKUHQ� (LQVDW]� GDǄ½U� VRUJHQ��
GDVV�ZLU�DXI�GHQ�6WUD HQ�WURW]�6FKQHH�XQG�(LV�HLQ�VLFKHUHV�)RUWNRP�
PHQ�KDEHQ� 

$XV]XJ�DXV�GHP�i����GHU�6WUD¡HQYHUNHKUVRUGQXQJ��6W92������� 
���� 'LH� (LJHQW¾PHU� YRQ� /LHJHQVFKDIWHQ� LQ� 2UWVJHELHWHQ�� DXVJHQRPPHQ� GLH� (LJHQW¾PHU�
YRQ�XQYHUEDXWHQ��ODQG-�XQG�IRUVWZLUWVFKDIWOLFK�JHQXW]WHQ�/LHJHQVFKDIWHQ��KDEHQ�GDǉ¾U�]X�
VRUJHQ��GD¡�GLH�HQWODQJ�GHU�/LHJHQVFKDIW�LQ�HLQHU�(QWIHUQXQJ�YRQ�QLFKW�PHKU�DOV���P�YRU�
KDQGHQHQ��GHP�¸ǌHQWOLFKHQ�9HUNHKU�GLHQHQGHQ�*HKVWHLJH�XQG�*HKZHJH�HLQVFKOLH¡OLFK�GHU�
LQ� LKUHP�=XJH�EHǖQGOLFKHQ�6WLHJHQDQODJHQ� HQWODQJ� GHU� JDQ]HQ�/LHJHQVFKDIW� LQ� GHU�=HLW�
YRQ� �� ELV� ��� 8KU� YRQ� 6FKQHH� XQG� 9HUXQUHLQLJXQJHQ� JHV¦XEHUW� VRZLH� EHL� 6FKQHH� XQG�
*ODWWHLV�EHVWUHXW�VLQG��,VW�HLQ�*HKVWHLJ��*HKZHJ��QLFKW�YRUKDQGHQ��VR�LVW�GHU�6WUD¡HQUDQG�
LQ�GHU�%UHLWH�YRQ���P� ]X� V¦XEHUQ�XQG� ]X�EHVWUHXHQ��'LH� JOHLFKH�9HUSǗLFKWXQJ� WULǌW�GLH�
(LJHQW¾PHU�YRQ�9HUNDXIVK¾WWHQ� 
���� =XP�$EODJHUQ� YRQ� 6FKQHH� DXV�+¦XVHUQ� RGHU�*UXQGVW¾FNHQ� DXI� GLH� 6WUD¡H� LVW� HLQH�
%HZLOOLJXQJ�GHU�%HK¸UGH�HUIRUGHUOLFK�� 

k�SL[DE\� 

k�*HPHLQGH�6FKHǌDX 

$OO� GLHMHQLJHQ�� GLH� WURW]GHP� HLQ�
)HXHUZHUN� DEVFKLH HQ�� ELWWHQ�ZLU��
LP� 6LQQH� HLQHU� VDXEHUHQ� 8PZHOW�
LQ� MHQHQ� %HUHLFKHQ�� LQ� GHQHQ� VLH�
VHOEVW� )HXHUZHUNH� ]½QGHQ�� DXFK�
Ǆ½U�GDV�(LQVDPPHOQ�GHU�5HVWH�YRQ�
5DNHWHQ� XQG� )HXHUZHUNVN·USHUQ�
]X�VRUJHQ�� 



 

  ϵ 

$NWXHOOHV�DXV�GHU�*HPHLQGH 

'H]HPEHU����� 

k�1+7�2VV� 

6FKO½VVHO½EHUJDEH�GHU�QHXHQ�:RKQXQJHQ�LQ�6FKHǇDX�%ODLNHQ� 

7DJ�GHU�6FKO¾VVHO¾EHUJDEH� LQ�6FKHǌDX��+HUEHUW�+D�
VHOVEHUJHU�� 7DPDUD� )HLHUVLQJHU� XQG� GHU� NOHLQH� /XLV�
IUHXHQ�VLFK�PLW�%¾UJHUPHLVWHU�&KULVWLDQ�7VFKXJJ��OL����
1+7-*HVFK¦IWVǉ¾KUHU� +DQQHV� *VFKZHQWQHU� VRZLH�
GHQ�$UFKLWHNWHQ�0LFKDHO�6PRO\�XQG�5RODQG�6FKZHL�
JHU��UH���¾EHU�GDV�QHXH�=XKDXVH�� 

���QHXH�:RKQXQJHQ�Ǆ½U�6FKHǇDX 
6&+())$8�������������'LH�5HJLRQ�UXQG�XP�GLH�.LW]E½�
KHOHU� $OSHQ� ]¥KOW� ]X� GHQ� EHJHKUWHVWHQ� XQG� WHXHUVWHQ�
:RKQSǒDVWHUQ�LQ��VWHUUHLFK��7URW]�KRKHU�*UXQGVW½FNV�
SUHLVH�VHW]W�GLH�1(8(�+(,0$7�7,52/��1+7��LQ�HQJHU�
=XVDPPHQDUEHLW�PLW�GHQ�*HPHLQGHQ�ODXIHQG�QHXH�3UR�
MHNWH� Ǆ½U� OHLVWEDUHV�:RKQHQ�XP��$P�)UHLWDJ�ZXUGHQ� LQ�
6FKHǇDX�JOHLFK�]ZHL�]XOHW]W�IHUWLJJHVWHOOWH�:RKQDQODJHQ�
½EHUJHEHQ�� 

/HLVWEDUH�0LHWHQ 
Ɓ=ZHL� +DXV½EHUJDEHQ� DQ� HLQHP� 7DJ� LQ� GHUVHOEHQ� *H�
PHLQGH� KDWWHQ� ZLU� LQ� GLHVHU� )RUP� QRFK� QLHſ�� EHWRQWH�
1+7-*HVFK¥IWVǄ½KUHU� +DQQHV� *VFKZHQWQHU� EHL� GHU�
6FKO½VVHO½EHUJDEH�� Ɓ'HU� YRUKDQGHQH� %HGDUI� XQWHU�
VWUHLFKW� MHGRFK� GLH� 1RWZHQGLJNHLW� GHV� JHPHLQQ½W]LJHQ�
:RKQEDXV�� 2KQH� XQV�Z½UGHQ� GLH� 3UHLVH� ZHLWHU� DQVWHL�
JHQ� XQG� GLH� HLQKHLPLVFKH�%HY·ONHUXQJ� GDEHL� GXUFK� GLH�
)LQJHU�VFKDXHQ�ſ 

$XFK� %½UJHUPHLVWHU� &KULVWLDQ� 7VFKXJJ� IUHXW� VLFK� ½EHU�
GLH�QHXHQ�:RKQXQJHQ��Ɓ'DPLW�N·QQHQ�ZLU�YRU�DOOHP�EHL�
YLHOHQ�-XQJIDPLOLHQ�GDV�:RKQEHG½UIQLV�VWLOOHQ�XQG�LKQHQ�
HLQH� 3HUVSHNWLYH� LQ� LKUHU� +HLPDWJHPHLQGH� ELHWHQ�ſ� 'LH�
0LHWH�Ǆ½U�HLQH�'UHL-=LPPHU-:RKQXQJ�GHU�1+7�EHWU¥JW�
GHPQDFK� ���� (XUR� LQNOXVLYH� %HWULHEV-� XQG�1HEHQNRV�
WHQ��Ɓ'DYRQ�NDQQ�PDQ�DP�JHZHUEOLFKHQ�0DUNW�QXU�WU¥X�
PHQſ��VR�GHU�%½UJHUPHLVWHU�� 

,P� 2UWVWHLO� %ODLNHQ� ZXUGH� DXI� HLQHP� %DXUHFKWVJUXQG�
VW½FN� GHU� .LUFKH� HLQH� QHXH� :RKQDQODJH� PLW� ��� 0LHW�
ZRKQXQJHQ� HUULFKWHW�� $XI� HLQHP� ]ZHLWHQ� *UXQGVW½FN�
ZHQLJH�0HWHU� /XIWOLQLH�ZHLWHU�ZHVWOLFK�ZXUGH� HLQ� NOHL�
QHUHU�1HXEDX�PLW�Ǆ½QI�0LHWZRKQXQJHQ�UHDOLVLHUW��%HLGH�
2EMHNWH� ZXUGHQ� LQ� =XVDPPHQDUEHLW� PLW� GHP� UHQRP�
PLHUWHQ�%½UR� EHDXIRUW�$UFKLWHNWHQ� XPJHVHW]W� XQG� YHU�
Ǆ½JHQ�½EHU�HLQH�KRKH�$XVVWDWWXQJV-�XQG�:RKQTXDOLW¥W� 

+RKHU�:RKQVWDQGDUG 
'HU�1+7-3DVVLYKDXVVWDQGDUG� VRUJW� ]XGHP� Ǆ½U�QLHGULJH�
%HWULHEVNRVWHQ�� 6HULHQP¥ LJ� LVW� DXFK� GLH� .RPIRUWO½I�
WXQJ�LQ�DOOHQ�:RKQXQJHQ��'LH�:¥UPHYHUVRUJXQJ�HUIROJW�
QDFKKDOWLJ�½EHU�HLQH�3HOOHWVDQODJH�E]Z��HLQH�/XIW-:DVVHU
-:¥UPHSXPSH�� =XV¥W]OLFK�ZXUGHQ� DXI� EHLGHQ�+DXVG¥�
FKHUQ�HLQH�3KRWRYROWDLNDQODJH�LQVWDOOLHUW� 

'LH�1+7�KDW�LQVJHVDPW�����0LR��(XUR�LQYHVWLHUW��6¥PWOL�
FKH�:RKQXQJHQ�ZDUHQ�LP�1X�YHUJHEHQ�� 

)½U�ZHLWHUH�,QIRUPDWLRQHQ� 
+DQQHV�*VFKZHQWQHU 
*HVFK¥IWVǄ½KUHU�1(8(�+(,0$7�7,52/ 
7HO���������������� 
(-0DLO��JVFKZHQWQHU#QKW�FR�DW 
ZZZ�QHXHKHLPDWWLURO�DW 



 

ϭϬ� 

)DPLOLH���%LOGXQJ���-XJHQG 

$P�����2NWREHU�ǑQGHW�GHU�:HOWHUQ¥KUXQJVWDJ� VWDWW�� GHU�GDUDQ� HULQQHUQ� VROO��
GDVV� YLHOH�0HQVFKHQ�+XQJHU� OHLGHQ� DXI� GLHVHU�:HOW�� �EHU� GHQ�8PJDQJ�PLW�
/HEHQVPLWWHO�E]Z��ZRKHU�XQVHUH�/HEHQVPLWWHO�NRPPHQ��GDU½EHU�LQIRUPLHUWHQ�
LP�2NWREHU�GLH�%¥XHULQQHQ�GLH�6FK½OHU�GHU�9RONVVFKXOH�6FKHǇDX� 

,Q�HLQHP�6WDWLRQVEHWULHE�LQ�GHU�$XOD�OHUQWHQ�GLH�.LQGHU�GLH�YHUVFKLHGHQHQ�*½�
WHVLHJHO� NHQQHQ�� GLH� GLH� +HUNXQIW� GHU� /HEHQVPLWWHO� NHQQ]HLFKQHQ�� HUIXKUHQ�
,QWHUHVVDQWHV�½EHU� GHQ�.DUWRǇHODQEDX�XQG�YHUNRVWHWHQ� VFKOLH OLFK� DXFK�YHU�
VFKLHGHQH�.DUWRǇHOVRUWHQ��6SDQQHQG�GDEHL��.DUWRǇHOQ�N·QQHQ�DXFK�YHUVFKLH�
GHQH�)DUEHQ�KDEHQ�-�VFKPHFNHQ�DXFK�URWH�XQG�YLROHWWH�.DUWRǇHOQ" 

(LQ�HLQGHXWLJHV�
-D
�JDE�HV�GD]X�YRQ�GHQ�HLIULJHQ�9HUNRVWHUQ� 

:LU�EHGDQNHQ�XQV�JDQ]�KHU]OLFK�EHL�GHQ�%¥XHULQQHQ�Ǆ½U�LKU�(QJDJHPHQW� 

5('$.7,216�
6&+/866 

����)HEUXDU����� 

'HU� Q¥FKVWH� 5HGDNWLRQV�
VFKOXVV� Ǆ½U� GLH� $XVJDEH� LP�
0¥U]�LVW�DP� 

����)HEUXDU������ 
1DFK�GLHVHP�7HUPLQ�HLQJH�
KHQGH� $UWLNHO� N·QQHQ� QLFKW�
EHU½FNVLFKWLJW� ZHUGHQ� XQG�
HUVFKHLQHQ� HUVW� LQ� GHU� GD�
UDXǇROJHQGHQ� $XVJDEH� LP�
0¥U]��%LWWH�XP�9HUVW¥QGQLV� 

k�96�6FKHǌDX�DP�:LOGHQ�.DLVHU 

7LUROHU�9RUOHVHWDJ�-�5¥WVHONULPLV�Ǆ½U�.LQGHU 
6HOEVWYHUVW¥QGOLFK�GUHKWH�VLFK�DQ�GLHVHP�7DJ�DXFK�DQ�GHU�06�6·OO�6FKHǇDX�–�
YRU�DOOHP� LP�'HXWVFKXQWHUULFKW�–� DOOHV�XP�GDV�%8&+�� �3DVVHQG�]XP�8QWHU�
ULFKWVWKHPD�–� VSDQQHQG� HU]¥KOHQ�–� O·VWHQ�GLH�6FK½OHULQQHQ�XQG�6FK½OHU�GHU�
�D�E�JHPHLQVDP�5¥WVHONULPLV��GLH�VLH�GDKHLP�]XP�9RUOHVHQ�DXVJHZ¥KOW�KDWWHQ��
'LH� VSDQQHQGVWHQ� .ULPLV� ZXUGHQ� GHP� 3XEOLNXP� VSLHOHULVFK� GDUJHERWHQ��
*UR DUWLJH�'DUELHWXQJHQ�ZXUGHQ� SU¥VHQWLHUW�� GLH�.LQGHU� KDEHQ� HV� JHVFKDǇW��
PLW�HLQIDFKVWHQ�+LOIVPLWWHOQ�*UR HV�]X�]DXEHUQ� 

 
 

/XVW��HLQHV�GHU�5¥WVHO�]X�O·VHQ" 
25-&RGH�VFDQQHQ�XQG�ORV�JHKWuV�� 

$NWLRQVWDJ�GHU�%¥XHULQQHQ��:HOWHUQ¥KUXQJVWDJ 

'HQ�6FK¾OHU,QQHQ�GHU�9RONVVFKXOH�6FKHǌDX�VFKPHFNWHQ�GLH�.DUWRǌHOQ�RǌHQVLFKWOLFK� 

1HXH�7HOHIRQQXPPHU 
 

9RONVVFKXOH� 

����-�� 
 

.LQGHUJDUWHQ� 

����-�� 



 

  ϭϭ 

)DPLOLH���%LOGXQJ���-XJHQG 

k�SL[DE\ 

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

:LU�JUDWXOLHUHQ�
GHQ�(OWHUQ�YRQ� 

'H]HPEHU����� 

6WRO]�SU¦VHQWLHUWHQ�GLH�.LQGHU�YRP�.LQGHUJDUWHQ�LKUH�VHOEVWJHEDVWHOWHQ�/DWHUQHQ� 

0DUWLQLXP]XJ����� 
$P�����1RYHPEHU�NRQQWHQ�ZLU��XQVHU�0DUWLQVIHVW�LP�3DYLOORQ�IHLHUQ�� 
'XUFK�GLH�0LWKLOIH�GHV�(OWHUQYHUHLQV��GHU�)HXHUZHKU�6FKHǇDX�XQG�GHP�7HDP�GHV�%DXKRIV�6FKHǇDX�NRQQWHQ�
ZLU�XQVHU�)HVW�PLW� GHQ�(OWHUQ�XQWHU�(LQKDOWXQJ�GHU�&RYLG�5HJHOQ� IHLHUQ�� -RKDQQD�+·ǒLQJHU� YRQ�GHU�3IDUUH�
6FKHǇDX�JHVWDOWHWH�PLW�XQV�GHQ�IHLHUOLFKHQ�5DKPHQ�XQG�ZXUGH�JHVDQJOLFK�NU¥IWLJ�YRQ�GHQ�.LQGHUQ�XQWHUVW½W]W� 



 

ϭϮ� 

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

:LOGHU�.DLVHU�–�LVW�./$5� 
Ɓ2E� 6WDUNUHJHQ� RGHU� 6FKQHHPDQJHO�� GLH� )ROJHQ� GHV� .OLPD�
ZDQGHOV� VLQG� DXFK� LP� 6·OODQGO� ]X� VS½UHQ�ſ�� GDV� ]HLJWH� GLH�
Ɓ./$5-9HUDQVWDOWXQJſ� LP� 2NWREHU� LQ� GHU� 9RONVVFKXOH�
6FKHǇDX� HLQGHXWLJ� DXI�� (LQ� VSDQQHQGHU� 9RUWUDJ� YRQ�������������
'U��.ODXV�-¥JHU�]HLJWH�GLH�JOREDOHQ�$VSHNWH�GHV�.OLPDZDQGHOV�
XQG�ZLH�GLHVH�LP�6·OODQGO�]X�WUDJHQ�NRPPHQ��,Q�HLQHP�%½U�
JHU,QQHQ� :RUOG� &DIª� NRQQWHQ� GLHVH� $XVZLUNXQJHQ� XQG�
P·JOLFKH� *HJHQPD QDKPHQ� GLVNXWLHUW� ZHUGHQ�� 9HUVRUJW�
ZXUGHQ�GLH�7HLOQHKPHQGHQ�YRQ�GHQ�2UWVE¥XHULQQHQ��GLH�HLQ�
KHUYRUUDJHQGHV��UHJLRQDOHV�%XǇHW�DXIWLVFKWHQ�� 

:LU�PDFKHQ�.OLPDǑW 
6WDUNUHJHQ��6FKQHHPDQJHO�XQG�$OOHUJLHQ��DOO�GDV�VLQG�)ROJHQ�
GHV� .OLPDZDQGHOV�� :LH� PDQ� PLW� GLHVHQ� )ROJHQ� XPJHKHQ�
NDQQ�� EHKDQGHOW� GDV� 3URMHNW� Ɓ./$5� –� .OLPDZDQGHODQSDV�
VXQJVPRGHOOUHJLRQſ��'DEHL� VFKOLH HQ� VLFK�PHKUHUH�*HPHLQ�
GHQ� ]XVDPPHQ� XQG� VXFKHQ�� JHPHLQVDP� PLW� %HY·ONHUXQJ��
%HWULHEHQ� XQG� 9HUHLQHQ� QDFK� /·VXQJHQ�� 'HU� 3ODQXQJVYHU�
EDQG����:LOGHU�.DLVHU�KDW�VLFK�HQWVFKLHGHQ��HLQH�VROFKH�0R�
GHOOUHJLRQ� ]X� JU½QGHQ� XQG� JHPHLQVDPH�.OLPD-3URMHNWH� DXI�
GHQ�:HJ�]X�EULQJHQ��*HǄ·UGHUW�ZHUGHQ�GLHVH� �0RGHOOUHJLR�
QHQ�YRP�%XQG�� VRGDVV�NRQNUHWH�0D QDKPHQ� LQ�GHU�5HJLRQ�
XPJHVHW]W� ZHUGHQ� N·QQHQ�� :HLWHUH� ,QIRUPDWLRQHQ� XQWHU��
ZZZ�NODU-DQSDVVXQJVUHJLRQHQ�DW� 

6SDQQHQGHU� 9RUWUDJ� ]HLJW� 'ULQJOLFK�
NHLW 
'HU�3K\VLNHU�'U��.ODXV�-¥JHU�YRP�+HOPKROW]�
=HQWUXP� %HUOLQ� NRQQWH� LQ� HLQHP� VHKU� LQWH�
UHVVDQWHQ� 9RUWUDJ� GHQ� %RJHQ� YRP� JOREDOHQ�
.OLPDZDQGHO��Ɓ.DOLIRUQLHQ�ZLUG�EDOG�]X�KHL �
VHLQ��XP�GRUW�QRFK�OHEHQ�]X�N·QQHQſ��ELV�]X�
ORNDOHQ� .OLPD-$QSDVVXQJVPD QDKPHQ�����������
�ƁZHQQ�HLQ�+DXV�JXW�JHG¥PPW�LVW��ZLUG�HV�LP�
6RPPHU�QLFKW�VR�KHL ſ��VSDQQHQ��(U�EHULFK�
WHWH� YRQ� JUR HQ� .LSSHǇHNWHQ� LQ� XQVHUHP�
.OLPDV\VWHP��GLH��ZHQQ�VLH�HLQPDO�DXVJHO·VW�
VLQG�� QLFKW� PHKU� U½FNJ¥QJLJ� JHPDFKW� ZHU�
GHQ� N·QQHQ�� 'D]X� ]¥KOH� EHLVSLHOVZHLVH� GDV�
$EVFKPHO]HQ� GHU� 3ROH��:¥UH� GDV� ZHL H� (LV�
HLQPDO� DEJHVFKPRO]HQ�� N·QQH� GLHVH� (QW�
ZLFNOXQJ�QLFKW�PHKU�DXIJHKDOWHQ�ZHUGHQ��GD�
GDV�GXQNOH�0HHUZDVVHU�GHXWOLFK�PHKU�:¥U�
PH� DXIQLPPW� XQG� VLFK� GDGXUFK� LPPHU�
VFKQHOOHU� VHOEVW� HUKLW]W�� 'DKHU� LVW� HV� EHVRQ�
GHUV� ZLFKWLJ�� GLHVH� JUR HQ� .LSSHǇHNWH� ]X�
YHUKLQGHUQ�� GDPLW� NHLQH� XQDEVFK¥W]EDUHQ�
.OLPD-)ROJHQ�DXI�XQV�]XNRPPHQ� 

*HPHLQVDP�/·VXQJHQ�VXFKHQ 
%HLP� Ɓ%½UJHU,QQHQ� :RUOG� &DIªſ� NRQQWH� LQ�
PHKUHUHQ� $UEHLWVJUXSSHQ� ]X� 7KHPHQ� ZLH�
/DQG-� XQG� )RUVWZLUWVFKDIW�� 9HUNHKU�� %DXHQ�
XQG� :RKQHQ�� .DWDVWURSKHQVFKXW]�� :DVVHU��
*HVXQGKHLW��HWF��GLVNXWLHUW�ZHUGHQ�� 

· :HOFKH� NOLPDEHGLQJWH� 9HU¥QGHUXQJ� VLQG�
LQ�GHU�5HJLRQ�EHUHLWV�DXIJHIDOOHQ" 

· :DV�N·QQWH�PDQ�GDJHJHQ�XQWHUQHKPHQ"� 
· :HOFKH�&KDQFHQ�N·QQWHQ�VLFK�DXV�GLHVHQ�

9HU¥QGHUXQJHQ�HUJHEHQ"� 

$OOH� 7HLOQHKPHQGHQ� NRQQWHQ� LKUH� SHUV·QOL�
FKHQ�(UIDKUXQJHQ�HLQEULQJHQ�XQG�DOV� ORNDOH�
([SHUW,QQHQ� Ǆ½U� LKUH� *HPHLQGH� XQG� LKUH�
7KHPHQEHUHLFKH�$QUHJXQJHQ�Ǆ½U�]XN½QIWLJH�
$QSDVVXQJVPD QDKPHQ�JHEHQ�� 

k�*HPHLQGH�6FKHǌDX 

(V�ZXUGHQ�YLHOH�(UIDKUXQJHQ�XQG�,GHHQ�ǉ¾U�]XN¾QIWLJH�0D¡QDK�
PHQ�JHVDPPHOW� 



 

  ϭϯ 

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

'H]HPEHU����� 

1¥FKVWH� 6FKULWWH� LQ� GLH� =X�
NXQIW 
'LHVH� XPIDVVHQGHQ� $QUHJXQJHQ��
,GHHQ� XQG�(UJHEQLVVH�ZHUGHQ�QXQ�
JHVDPPHOW� XQG� LQ� HLQ� $UEHLWVSUR�
JUDPP� Ǆ½U� GLH� 5HJLRQ� JHJRVVHQ��
(LQH�RQOLQH�9HUDQVWDOWXQJ�]X�.DWD�
VWURSKHQVFKXW]� LP� .OLPDZDQGHO�
ZLUG� DP� ���� -¥QQHU� ����� VWDWWǑQ�
GHQ��$NWXHOO�LVW�EHUHLWV�HLQH�8PIUD�
JH� ]XU� .OLPDIROJHQ� XQG� $QSDV�
VXQJVPD QDKPHQ� LQ� GHU� 5HJLRQ�
RQOLQH� XQWHU� KWWSV���IRUPV�JOH�
*QNW$KG4SR)<[6+��� YHUǄ½JEDU��
GLH�(UJHEQLVVH�ǒLH HQ�GLUHNW�LQ�GLH�
$UEHLW�GHU�5HJLRQ�HLQ� 

'LH� $UEHLWHQ� ZHUGHQ� ELV� -¥QQHU�
����� IHUWLJ� JHVWHOOW�� VRGDVV� GLH�5H�
JLRQ� EHUHLWV� LP� NRPPHQGHQ� -DKU�
0D QDKPHQ�]XU�$QSDVVXQJ�DQ�GLH�
)ROJHQ� GHV� .OLPDZDQGHOV� VHW]HQ�
NDQQ�� 

k�*HPHLQGH�6FKHǌDX 
Y�O�Q�U���',�5XSHUW�:\FKHUD� �)LUPD� ƇHQHUJ\�FKDQJHVƅ���0LULDP�+¾OPEDXHU�
�)LUPD� ƇHQHUJ\� FKDQJHVƅ��� %JP�� $OH[DQGHU� +RFKǖO]HU� �*RLQJ��� 'U�� .ODXV�
-¦JHU� �+HOPKROW]� =HQWUXP� %HUOLQ��� %JP�� &KULVWLDQ� 7VFKXJJ� �6FKHǌDX���
%JP��.ODXV�0DQ]O��(OOPDX� 

:HUWVWRǇVDPPHOVWHOOH��ǇQXQJV]HLWHQ� 
:HLKQDFKWHQ������XQG�1HXMDKUVZRFKH����� 

 

6$������������� ������JHVFKORVVHQ 
�&KULVWWDJ� 
 

0,�����������������������������–�������8KU 
 

6$������������� JHVFKORVVHQ 
�1HXMDKUVWDJ� 

 

0,����������������������������–�������8KU 

'HU�9RUYHUNDXI�GHV�5$86�)DPLOL�
HQWLFNHWV� ZLUG�� JHQDXVR� ZLH� GHU�
6NL:HOW� 6DLVRQNDUWHQYRUYHUNDXI��
ELV������������YHUO¥QJHUW�� 

6DLVRQNDUWHQ-9HUNDXI 



 

ϭϰ� 

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

'LH�KHUYRUUDJHQGH�$UEHLW� ]XU�(UKDOWXQJ�
HLQHV�KRKHQ�4XDOLW¥WVVWDQGDUGV�EH]½JOLFK�
GHU�+\JLHQH� LQ� DOOHQ�%HUHLFKHQ�GHV� 3ǒH�
JHKHLPV� 6FKHǇDX� ZXUGH� QXQ� PLW� GHP�
+<*OLQH-+\JLHQH� $:$5'� ����� DXVJH�
]HLFKQHW� 
6HLW� ����� LVW� GDV� +HLP� 3DUWQHU� GHU� ·VWHUUHLFK�
ZHLW� DJLHUHQGHQ� +\JLHQHEHUDWXQJVǑUPD� +<*�
OLQH�DXV�:LHQ��'LHVH�.RRSHUDWLRQ�HUP·JOLFKWH�HV��
GDVV�GLH�VHKU�KRKHQ�4XDOLW¥WVDQIRUGHUXQJHQ��GLH�
LQ�GHU�+\JLHQH�YRQ�*HVXQGKHLWVEHWULHEHQ�JHOWHQ��
QLFKW�QXU�HLQJHKDOWHQ��VRQGHUQ�LP�/DXIH�GHU�-DK�
UH� VWHWLJ� JHVWHLJHUW� ZHUGHQ� NRQQWHQ�� :LH� JUR �
GHU� 1XW]HQ� HLQHU� NRPSHWHQWHQ� %HUDWXQJ� XQG�
%HJOHLWXQJ� LP� +\JLHQHEHUHLFK� WDWV¥FKOLFK� LVW��
]HLJWH� VLFK� YRU� DOOHP� LQ� GHQ� OHW]WHQ� HLQHLQKDOE�
-DKUHQ� 

6FKXW]�GXUFK�+\JLHQH 
Ɓ9RU� DOOHP� GXUFK� GHQ� VHKU� KRKHQ�+\JLHQHVWDQ�
GDUG�� GHQ�GLH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�
WDJW¥JOLFK�LQ�LKUHU�$UEHLW�HLQKDOWHQ��NRQQWHQ�VHLW�
$XVEUXFK� GHU� &RURQD-3DQGHPLH� YLHOH� ,QIHNWLR�
QHQ�LQ�XQVHUHP�+DXV�YHUKLQGHUW�ZHUGHQ��ZRǄ½U�
LFK� PLFK� EHL� DOOHQ� DXIULFKWLJ� EHGDQNH�� 0HLQ�
'DQN� JLOW� LQ� GLHVHP� =XVDPPHQKDQJ� DEHU� DXFK�
GHU� )LUPD� +<*OLQH�� GLH� XQV� LP� /DXIH� GLHVHU�
VFKZLHULJHQ�0RQDWH�LPPHU�ZLHGHU�EHUDWHQG�]XU�
6HLWH� VWDQGſ�� EHWRQW� *HPHLQGHYHUEDQGVREPDQQ�
:ROIJDQJ�.QDEO� 

*HOHEWH�+\JLHQHTXDOLW¥W 
'LH�*HVFK¥IWVǄ½KUHULQ�GHU�)LUPD�+<*OLQH�0DUL�
RQ�.UHMFL��0$6��0%$��KRE�EHL�GHU��EHUUHLFKXQJ�
GHV� +\JLHQHDZDUGV� KHUYRU�� Ɓ8QVHU� 8QWHUQHK�
PHQ�YHUJLEW�GLHVHQ�3UHLV�M¥KUOLFK�DQ�GUHL�ELV�YLHU�
·VWHUUHLFKLVFKH� (LQULFKWXQJHQ� GHV�*HVXQGKHLWV-�
XQG� 6R]LDOZHVHQV�� GLH� ½EHU� -DKUH� KLQDXV� HLQHQ�
¥X HUVW�KRKHQ�4XDOLW¥WVVWDQGDUG�DQ�VLFK�VWHOOHQ� 

$XVJH]HLFKQHWH�+\JLHQH�LP�3ǒHJHKHLP�6FKHǇDX 

+<*OLQH-*HVFK¦IWVǉ¾KUHULQ�0DULRQ�.UHMFL�����Y��O��¾EHUJDE�GHQ�
+\JLHQHDZDUG� ����� DQ� GLH� %HOHJVFKDIW� GHV� 3ǗHJHKHLPV�
6FKHǌDX�� YHUWUHWHQ� GXUFK�+HLPOHLWHU� 7KRPDV� (LQZDOOHU�� 3ǗH�
JHGLHQVWOHLWHU� 5REHUW� 6WRWWHU�� *9-2EPDQQ� :ROIJDQJ� .QDEO��
.¾FKHQOHLWHULQ� 0DULD� +RUQJDFKHU� XQG� 5HLQLJXQJVOHLWHULQ���
.DWKULQ�$FKRUQHU��Y��O��Q��U��� 

XQG�GLHVHQ�DXFK�OHEHQ�ſ�5HJHOP¥ LJ�ǑQGHQ�GDǄ½U�LP�3ǒH�
JHKHLP� 6FKHǇDX� +\JLHQHDXGLWV� VWDWW�� LP� =XJH� GHUHU� GLH�
$UEHLWVDEO¥XIH� XQG�5LFKWOLQLHQ� ½EHUSU½IW� XQG� EHL� %HGDUI�
HQWVSUHFKHQGH�0D QDKPHQ�JHVHW]W�ZHUGHQ��GLH�GDQQ�GL�
UHNW� LQ�GLH�3HUVRQDOVFKXOXQJHQ� HLQǒLH HQ��9RU�2UW�N·Q�
QHQ� VR� +\JLHQHSUR]HVVH� UDVFK� HWDEOLHUW� XQG� VWDELOLVLHUW�
ZHUGHQ��ZRPLW�DXFK�6LFKHUKHLW�Ǆ½U�EHK·UGOLFKH��EHUSU½�
IXQJHQ�JHVFKDǇHQ�ZLUG� 

+RKH�4XDOLW¥W�VHOEVWYHUVW¥QGOLFK 

Ɓ'LHVH� $XV]HLFKQXQJ� LVW� HLQHUVHLWV� HLQH� %HVW¥WLJXQJ� Ǆ½U�
GLH�DXVJH]HLFKQHWH�$UEHLW�GHU�+HLPEHOHJVFKDIW��VROO�DQGH�
UHUVHLWV�DEHU�DXFK�$QVSRUQ�GDǄ½U�VHLQ��GDVV�GLH�KRKH�4XD�
OLW¥W�LP�+\JLHQHEHUHLFK�DXFK�N½QIWLJ�VHOEVWYHUVW¥QGOLFKHU�
$QVSUXFK�Ǆ½U�MHGHQ�HLQ]HOQHQ�LQ�XQVHUHP�+DXV�EOHLEWſ��VR�
*HPHLQGHYHUEDQGVREPDQQ�.QDEO�DEVFKOLH HQG�� 

k�3ǗHJHKHLP�6FKHǌDX 



 

  ϭϱ 

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

'H]HPEHU����� 

'HU����6HSWHPEHU�VWHKW�DXFK�KHXHU�ZLH�
GHU� LP� $89$-5HKDELOLWDWLRQV]HQWUXP�
+¥ULQJ�KRFK�LP�.XUV��'HU�Ɓ6SLQDO�&RUG�
,QMXU\� 'D\ſ� �6&,-'D\�� JLOW� DOV� :HOWWDJ�
GHU� 4XHUVFKQLWWJHO¥KPWHQ�� ,QLWLLHUW�
ZXUGH�GLHVHU�7DJ��XP�HLQ�VW¥UNHUHV�%H�
ZXVVWVHLQ� Ǆ½U� GLH� %HODQJH� TXHUVFKQLWW�
JHO¥KPWHU�0HQVFKHQ�]X�HQWZLFNHOQ� 
 

/DXW� 6WDWLVWLN� VLQG� HWZD� ���� 0LOOLRQHQ�
0HQVFKHQ�ZHOWZHLW�TXHUVFKQLWWJHO¥KPW�� 
$OOHLQ� LQ� �VWHUUHLFK� VLQG� UXQG� �������
0HQVFKHQ�DXI�HLQHQ�5ROOVWXKO�DQJHZLH�
VHQ�� GDYRQ� ������ DXIJUXQG� HLQHU�4XHU�
VFKQLWWO¥KPXQJ��4XHOOH��:LQJV�IRU�/LIH��� 
 

$XFK� HLQ� HQJDJLHUWHV� 0LWDUEHLWHUWHDP�
LP� $89$� 5HKDELOLWDWLRQV]HQWUXP� +¥�
ULQJ� U½FNWH� LP� 9RUMDKU� DQO¥VVOLFK� GHV�
,QWHUQDWLRQDOHQ� 6&,-'D\V� ����� TXHU�
VFKQLWWJHO¥KPWH�3HUVRQHQ�LQ�GHQ�0LWWHO�
SXQNW� XQG� RUJDQLVLHUWH� GLH�
�5=NXUEHOFKDOOHQJH�� 
+DXSW]LHO�ZDU�HV�GDEHL�� HLQ�JDQ]HV� -DKU�
½EHU�YRP����6HSWHPEHU������ELV����6HS�
WHPEHU� ����� $XIPHUNVDPNHLW� MHJOLFKHU�
$UW�� YRU� DOOHP� %HZXVVWVHLQ� Ǆ½U� 0HQ�
VFKHQ�PLW�9HUOHW]XQJHQ��(LQVFKU¥QNXQ�
JHQ� XQG� EOHLEHQGHU� %HKLQGHUXQJ�� ]X�
VFKDǇHQ� 

6&,�'D\��5=NXUEHOFKDOOHQJH����������ELV��������� 
k�5=�%DG�+¦ULQJ� 

k�5=�%DG�+¦ULQJ� 

Y�O�Q�U���/XNDV�0½OOHU��5RPDQ�+HLQ]OH��0RYHHǇHNW���)HOL[�/HLWQHU��6WHSKDQ�6HITD��
3ULPDULXV�'U��%XUNKDUW�+XEHU��$ORLV�3UDVFKEHUJHU�� 

(V�VROOWH�YHUELQGHQ�� ,QNOXVLRQ�]HLJHQ�XQG�GLH�6FKHX�QHKPHQ��HLQH�
*HVXQGKHLWVHLQULFKWXQJ� ZLH� GDV� $89$� 5HKDELOLWDWLRQV]HQWUXP�
+¥ULQJ�]X�EHWUHWHQ��XP�PLW�0HQVFKHQ��JHSU¥JW�YRQ�WHLOV�VFKZHUHQ�
6FKLFNVDOVVFKO¥JHQ��LQ�.RQWDNW�]X�WUHWHQ� 
 

,P� (LQJDQJVEHUHLFK� GHV� $89$� 5HKDELOLWDWLRQV]HQWUXP� +¥ULQJ�
ZXUGH�GDǄ½U�HLQ�(�%LNH�XQG�HLQ�+DQGELNH�DXIJHVWHOOW��PLWWHOV�HLQHU�
$SS� NRQQWH�PDQ� VLFK� UHJLVWULHUHQ� XQG� ]XJXQVWHQ�4XHUVFKQLWWJH�
O¥KPWHU�ORVNXUEHOQ��'LH�JHIDKUHQHQ�.LORPHWHU�ZXUGHQ�LQ�GHU�$SS�
HLQJHWUDJHQ�GDQDFK�NRQQWH�PDQ�DQGHUH�3HUVRQHQ�RGHU�)LUPHQ�QR�
PLQLHUHQ�XQG�DXǇRUGHUQ�HQWZHGHU�]X�ƁNXUEHOQſ�XQG�E]Z��RGHU�HL�
QHQ�*HOGEHWUDJ�]X� VSHQGHQ��(JDO�RE�0LWDUEHLWHU,QQHQ��3DWLHQWHQ�
,QQHQ��%HVXFKHU,QQHQ�RGHU�PRWLYLHUWH�6SRUWOHU,QQHQ��MHGHU�NRQQWH�
GDUDQ� WHLOQHKPHQ� XP�P·JOLFKVW� YLHOH� .LORPHWHU� ½EHU� HLQ� JDQ]HV�
-DKU�]X�VDPPHOQ� 
 

$XVUHLFKHQG�0RWLYDWLRQ��6SD �XQG�(KUJHL]�ZDUHQ�YRUKDQGHQ�XQG�
GDQQ�NDP�GLH�&RURQD�3DQGHPLH��$XFK�Ǆ½U�GLH��5=NXUEHOFKDOOHQJH�
HLQH�VFKZLHULJH�6LWXDWLRQ��GLH�H[WHUQH�%HVXFKH�XQP·JOLFK�PDFKWH� 
1LFKWVGHVWRWURW]� ZXUGH� GDV� JDQ]H� -DKU� ½EHU� YRQ� 3DWLHQWHQ� XQG�
0LWDUEHLWHUQ�ǒHL LJ�JHUDGHOW�XQG�JHNXUEHOW��6FKRQ�QDFK�GHP�HUV�
WHQ�0RQDW�ZDUHQ�����NP�DXI�GHQ�7DFKRV� 
$P���� 6HSWHPEHU� ����� HQGHWH� GLH�&KDOOHQJH�PLW� HLQHP�(UJHEQLV�
YRQ�XQJODXEOLFKHQ��������NP��,QVJHVDPW�NRQQWHQ�GXUFK�JUR ]½JL�
JH� 6SHQGHQ� ������--� (XUR� JHVDPPHOW�ZHUGHQ��'LH� 6XPPH�ZXUGH�
Ǆ½U�Ǆ½QI�46-*HO¥KPWH�]XU�$QVFKDǇXQJ�DOOW¥JOLFKHU�+LOIVPLWWHO�YHU�
ZHQGHW�GLH�YRQ�GHQ�.DVVHQ�QLFKW�½EHUQRPPHQ�ZHUGHQ��GHV�:HLWH�
UHQ� HUKLHOW� GDV� 3DUDERE� 7HDP� HLQH� 8QWHUVW½W]XQJ�� ����--� (XUR�
ZXUGHQ�Ǆ½U� �GLH��EHUVWHOOXQJ�YRQ�5ROOVW½KOHQ�QDFK�0DURNNR�YHU�
ZHQGHW�����������������������������������������������������������%HULFKW��,QHV�*DVWHLJHU�X��0DUWLQD�(GHU 



 

ϭϲ� 

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

'LH� QHXH� +HUDXVIRUGHUXQJ� Ǆ½U� EHVRQ�
GHUV�JXWH�6NLIDKUHU��GLH�LKU�.·QQHQ�XQG�
LKUH� $XVGDXHU� XQWHU� %HZHLV� VWHOOHQ�
P·FKWHQ�� 'LH� QHXH� .LW]6NL:HOW� 7RXU�
YHUELQGHW� ]XN½QIWLJ� GDV� PHKUIDFK� DOV�
·NRORJLVFKVWHV� 6NLJHELHW� GHU�:HOW� DXV�
JH]HLFKQHWH� 6NL:HOW� :LOGHU� .DLVHU� –�
%UL[HQWDO�PLW�GHP�ZHOWEHVWHQ�6NLJHELHW�
.LW]6NL��0LW����.LORPHWHUQ�$EIDKUW�DOV�
O¥QJVWH�9DULDQWH�YRQ�*RLQJ�ELV�+ROOHUV�
EDFK�0LWWHUVLOO� -� UHWRXU� XQG� HLQHU� HLQ�
GUXFNVYROOHQ�9LHOIDOW�DQ�3LVWHQ�LVW�GLHVH�
GLH� O¥QJVWH� 6NLUXQGH� GHU�:HOW� XQG� VR�
PLW�HLQ�HFKWHV�0XVV�Ǆ½U�MHGHQ�6NLIDKUHU� 
 

'HU� (LQVWLHJ� LQ� GLH� .LW]6NL:HOW� 7RXU�
LVW�DXV�LQVJHVDPW����2UWHQ�GHU�6NL:HOW�
XQG� .LW]6NL� P·JOLFK� �6NL:HOW�� %UL[HQ�
LP� 7KDOH�� (OOPDX�� *RLQJ�� +RSIJDUWHQ��
,WWHU�� 6FKHǇDX�� 6·OO� XQG� :HVWHQGRUI� _�
.LW]6NL�� $VFKDX�� .LUFKEHUJ�� .LW]E½KHO��
-RFKEHUJ��3DVV�7KXUQ�XQG�+ROOHUVEDFK�
0LWWHUVLOO��� (QWODQJ� GHU� .LW]6NL:HOW�
7RXU� HU·ǇQHQ� VLFK� GLH� EHHLQGUXFNHQ�
GHQ� %HUJSDQRUDPHQ� DXI� GHQ� :LOGHQ�
.DLVHU��GLH�+RKH�6DOYH��GLH�.LW]E½KHOHU�
XQG�7X[HU�$OSHQ� XQG� GLH�+RKHQ�7DX�
HUQ��=XGHP�JLEW�HV�]DKOUHLFKH�6SRWV�Ǆ½U�
SHUV·QOLFKH� (ULQQHUXQJVIRWRV� DXI� GHU�
+RKHQ� 6DOYH�� GHU� K·FKVWHQ�:DOOIDKUWV�
NLUFKH� �VWHUUHLFKV� PLW� %OLFN� DXI� ½EHU�
��������HU�*LSIHO�RGHU�VRJDU�HLQHQ�SUR�
IHVVLRQHOOHQ�VNLOLQH�3KRWRSRLQW�PLW�.D�
PHUD�� DP� OHJHQG¥UHQ� 6WDUWKDXV� GHU�
6WUHLI�� 

'LH� HLJHQV� NRQ]LSLHUWH� /DQGLQJSDJH�
ZZZ�VNLZHOW�DW�NLW]VNLZHOWWRXU� ELHWHW�
DXV�MHGHP�(LQVWLHJVRUW�GHU�6NL:HOW�XQG� 

YRQ� .LW]6NL� GLH� EHVWHQ� 5RXWHQYRUVFKO¥JH� Ǆ½U� GLH� .LW]6NL:HOW�
7RXU��+LHU�NDQQ�PDQ�VLFK�VRUJHQIUHL�GXUFK�GLH�EHLGHQ�6NLJHELHWH�
QDYLJLHUHQ� ODVVHQ�XQG� VLFK�GLHVH� LQ�GHQ� LQWHUDNWLYHQ�6NLPDSV�DQ�
]HLJHQ�ODVVHQ�� 

6ROOWHQ�HLQHP�GLH�.U¥IWH� HQWODQJ�GHU�.LW]6NL:HOW�7RXU�YHUODVVHQ��
NDQQ�GDV�NRVWHQORVH�6NLEXVDQJHERW�Ǆ½U�GLH�+HLPIDKUW�JHQXW]W�ZHU�
GHQ��)½U�GLH�.LW]6NL:HOW�7RXU�JLEW�HV�DWWUDNWLYH�7DJHVNDUWHQDQJH�
ERWH�LQNO��*RRGLHV�� 

.LW]6NL:HOW�7RXU�7DJHVWLFNHW 
3UHLVH�SUR�3HUVRQ��J½OWLJ�YRQ�����������-������������� 
(UZDFKVHQH��¼�������_�-XJHQGOLFKH��¼�������_�.LQGHU��¼������ 
5HGX]LHUWH�3UHLVH�Ǆ½U�*UXSSHQ�XQG�LQ�GHU�1HEHQVDLVRQ��'HWDLOV�DXI�
VNLZHOW�DW�XQG�NLW]VNL�DW 

�EULJHQV� ZHU� HLQH� 6XSHU6NL&DUG� RGHU� 6QRZ� &DUG� 7LURO� EHVLW]W��
K¥OW�EHUHLWV�GDV�LGHDOH�7LFNHW�LQ�GHQ�+¥QGHQ��XP�GLH�6NL:HOW�XQG�
.LW]6NL�]X�HUNXQGHQ� 

7LSS��)½U�GHQ�EHVRQGHUV�VSRUWOLFKHQ�*HQXVV�GHU�.LW]6NL:HOW�7RXU�
HPSǑHKOW� HV� VLFK� HLQHQ� SHUV·QOLFKHQ� 6NLJXLGH� ]X� QHKPHQ�� 'LH�
3DUWQHU�GHU�6NLVFKXOHQ�VLQG�GDǄ½U�GLH�EHVWHQ�([SHUWHQ� 

Y�O��-RKDQQHV�:LQNOHU��5XGL�.·FN��6WHIDQ�*UDǒ��$QWRQ�%RGQHU��&KULVWLDQ�
:·ULVWHU��0DULR�*UXEHU��)ULHGO�(EHUO��$QGUHDV�+DVHOVEHUJHU��+DQVM·UJ�
.RJOHU� 
 

'LH�*HVFK¦IWVǉ¾KUHU�SU¦VHQWLHUHQ�GLH�EUDQGQHXH�.LW]6NL:HOW�7RXU��'LHVH�
YHUELQGHW�GLH�6NLJHELHWH�6NL:HOW�:LOGHU�.DLVHU�-�%UL[HQWDO�PLW�.LW]6NL�
]XU�O¦QJVWHQ�6NLUXQGH�GHU�:HOW�� 

.LW]6NL:HOW�7RXU�–�GLH�O¥QJVWH�6NLUXQGH�GHU�:HOW 



 

  ϭϳ 

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

'H]HPEHU����� 

3ǒHJH�&DPSXV�
.8)67(,1 
'LH� *HVXQGKHLWV-� XQG�
.UDQNHQSǒHJHVFKXOH� LQ�
.XIVWHLQ� SU¥VHQWLHUW� VLFK�
DE� ��� 2NWREHU� ����� PLW�
QHXHP�1DPHQ� 

*HPHLQVDP� ZHLWHUHQWZLFNHOQ��
JHPHLQVDP� ZDFKVHQ� –� 3ǒHJH�
&DPSXV� .8)67(,1�� 0LW� QHX�
HP� 1DPHQ� XQG� SU¥JQDQWHP�
6ORJDQ� ]HLJW� VLFK� GLH� *HVXQG�
KHLWV-� XQG� .UDQNHQSǒHJH� LQ�
.XIVWHLQ� DE� ��� 2NWREHU� �����
QHX� 

$XVELOGXQJVP·JOLFKNHLWHQ�
�SǒHJHFDPSXVNXIVWHLQ 

'HU]HLW� JLEW� HV� LQ� �VWHUUHLFK�
JUXQGV¥W]OLFK�GUHL�YHUVFKLHGHQH 

$XVELOGXQJHQ� LQ�GHU�3ǒHJH�� GLH�
3ǒHJHDVVLVWHQ]�� GLH� 3ǒHJHIDFK�
DVVLVWHQ] 

XQG� GHU� %DFKHORUVWXGLHQJDQJ�
'LSORPLHUWH� *HVXQGKHLWV-� XQG�
.UDQNHQSǒHJH�� 
'LHVHU�ZLUG�LQ�.RRSHUDWLRQ�PLW�
GHU� ƁǄK� JHVXQGKHLWſ� LQ� ,QQV�
EUXFN� DP� 6WDQGRUW 
.XIVWHLQ�DQJHERWHQ�� =XNXQIWVEHUXI�PLW�-REJDUDQWLH 

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

+DEHQ� ZLU� ,KU� ,QWHUHVVH� JHZHFNW"� $P� ���� 1RYHPEHU� ����� ǑQGHW� GHU�
Q¥FKVWH� ,QIRQDFKPLWWDJ� VWDWW�� 8QVHUH� DNWXHOOHQ� $XVELOGXQJHQ� ǑQGHQ� 6LH�
RQOLQH�XQWHU��ZZZ�SIOHJHFDPSXV�DW� 

k�3ǗHJH�&DPSXV�.XIVWHLQ 

%HULFKW��7DPDUD�:RKOVFKODJHU��%$ 

/LHEH�6FKHǇDXHU,QQHQ� 

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

JHPHLQGHEODWWVFKHǇDX#KRWPDLO�FRP 



 

ϭϴ� 

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

'DV� %.+� .XIVWHLQ� LVW� HLQHU� GHU� JU· WHQ� $U�
EHLWJHEHU�GHV�%H]LUNV�.XIVWHLQ��1HEHQ��U]W,Q�
QHQ� XQG� 3ǒHJHNU¥IWHQ� VLQG� HV� YRU� DOOHP� GLH�
ƁVWDUNHQ�.U¥IWHſ� LP�+LQWHUJUXQG�� GLH� GLH� *H�
VXQGKHLWVYHUVRUJXQJ�LQ�GHU�5HJLRQ�XQWHUVW½W�
]HQ�� 
:LU� KDEHQ� Ǆ½QI�0LWDUEHLWHULQQHQ� ]X� HLQHP�*HVSU¥FK�
HLQJHODGHQ� XQG� HUVXFKW�� XQV� LKUHQ� $UEHLWVDOOWDJ� ]X�
VFKLOGHUQ�� ,PNH�� $QGUHD�� .DWKDULQD�� 6DUD� XQG�0HOLWWD�
EHULFKWHQ�GDU½EHU�ZDV�LKUHQ�-RE�LP�+DXV-�XQG�5HLQL�
JXQJVGLHQVW�]X�HWZDV�JDQ]�%HVRQGHUHP�PDFKW� 

:RUXP�JHKW�HV�LQ�HXUHP�-RE" 

$QGUHD��Ɓ,P�*UXQGH�VLQG�ZLU�Ǆ½U�JDQ]�YLHOH�%HUHLFKH�
XQG�6WDWLRQHQ� ]XVW¥QGLJ�� YRP�5HLQLJHQ�½EHU�GDV�=X�
EHUHLWHQ�GHV�)U½KVW½FNV�ELV�]XP�*LH HQ�GHU�3ǒDQ]HQ��
DXFK�GLH�9HUZDOWXQJ�XQG�GLH�'LDO\VH�IDOOHQ�LQ�XQVHUHQ�
=XVW¥QGLJNHLWVEHUHLFK�� 'DV� EULQJW� HLQ� YLHOǄ¥OWLJHV� $U�
EHLWVJHELHW� XQG� HLQ� KRKHV� 9HUDQWZRUWXQJVJHǄ½KO� PLW�
VLFK�ſ 
.DWKDULQD��Ɓ:LU�DXI�GHU�6WDWLRQ�P½VVHQ�GHQ�/DJHUEH�
VWDQG�LP�$XJH�EHKDOWHQ�XQG�EHL�%HGDUI�)DOWW½FKHU��*H�
VFKLUUVS½OWDEV�� .DǇHH�� =XFNHU�� 6DO]� XQG� QRFK� YLHOHV�
ZHLWHUH�QDFKEHVWHOOHQ��8QVHU�-RE�EHVWHKW�QLFKW�QXU�DXV�
5HLQLJXQJVDUEHLWHQ�� VRQGHUQ� LVW� VHKU� YLHOVHLWLJ� XQG�
DEZHFKVOXQJVUHLFK�ſ 
,PNH�� Ɓ8QVHUH� $EWHLOXQJ� LVW� VHKU�ZLFKWLJ�� 'XUFK� GLH�
]HQWUDOH� $XIJDEH� GHU� 5HLQLJXQJ� JDUDQWLHUHQ� ZLU� GLH�
(LQKDOWXQJ� GHU� KRKHQ�+\JLHQHVWDQGDUGV� XQG� YHUKLQ�
GHUQ�GLH�.HLPYHUEUHLWXQJ� LP�+DXV��6R� VWHOOHQ�ZLU� VL�
FKHU�� GDVV� VLFK� 3DWLHQW,QQHQ� XQG� 0LWDUEHLWHU,QQHQ�
ZRKO�XQG�VLFKHU�Ǆ½KOHQ�N·QQHQ��:LU�HUKDOWHQ�DXFK�UH�
JHOP¥ LJ� GLUHNWHV� )HHGEDFN� LQ� )RUP� YRQ�:HUWVFK¥W�
]XQJ� XQG� 'DQNEDUNHLW� PLW� HLQHP� IUHXQGOLFKHQ� /¥�
FKHOQ� 

:DQQ�LVW�HV�EHVRQGHUV�VWUHVVLJ�LQ�HXUHP�-RE" 

.DWKDULQD�� Ɓ6WUHVVLJ� VLQG� $XIQDKPHQ�� ZHQQ� DOOH�
JOHLFK]HLWLJ�HLQ�%HWW�EHQ·WLJHQ��$XFK�EUDXFKW�PDQ�DP� 

%HUXIVELOG��+DXVGLHQVW 

$QIDQJ� HWZDV� =HLW� ELV� PDQ� LQ� GHQ� YHUVFKLHGHQHQ�
$XIJDEHQ� URXWLQLHUW� LVW�� GD� NDQQŽV� GDQQ� VFKRQ�PDO�
HWZDV�KHNWLVFK�ZHUGHQ�ſ 
6DUD�� Ɓ)½U� XQV�ZLUG� HV� KHUDXVIRUGHUQG��ZHQQ� GUHL�
23-6¥OH� JOHLFK]HLWLJ� DQUXIHQ� XQG� HLQH� 5HLQLJXQJ�
YHUODQJHQ��'DQQ�LVW�VHKU�YLHO�]X�WXQ��$XFK��ZHQQ�DP�
$EHQG�QRFK�QDFK�GHU� OHW]WHQ�23�GLH�(QGUHLQLJXQJ�
DQVWHKW��=HKQ�ELV����0LQXWHQ�GDXHUW�HV�ELV�HLQ�2SH�
UDWLRQVUDXP� ZLHGHU� VWHULO� LVW�� %HL� LQVJHVDPW� QHXQ�
23V� PXVV� PDQ� VFKQHOO� DUEHLWHQ�� GDǄ½U� VSDUW� PDQ�
VLFK�GDV�)LWQHVVVWXGLR�ſ 

:DV�LVW�GDV�7ROOH�DQ�HXUHP�-RE" 

6DUD�� Ɓ8QVHU� 7HDP� –� REZRKO� HV� PDQFKPDO� HFKW�
VWUHVVLJ�LVW��ZLU�PDFKHQ�HV�JHPHLQVDP�XQG�VR�PDFKW�
GDV�ULFKWLJ�6SD ��,FK�NDQQ�PLU�NHLQH�DQGHUH�$UEHLW�
PHKU�YRUVWHOOHQ�ſ 
$QGUHD�� Ɓ,FK� OHJH�YRU�DOOHP�:HUW� DXI�GLH�=XJHK·�
ULJNHLW� LP� .UDQNHQKDXV�� 0DQ� LVW� LQ� GLH� 6WDWLRQHQ�
HLQJHEXQGHQ�XQG�VRPLW�7HLO�GHV�7HDPV�ſ 
,PNH�� Ɓ:LU� VLQG� Ǆ½U� GLH� 6LFKHUKHLW� XQG� GLH� (UǄ½O�
OXQJ�GHU�+\JLHQHVWDQGDUGV�LP�.UDQNHQKDXV�]XVW¥Q�
GLJ�–�HLQH�ULFKWLJ�JUR H�9HUDQWZRUWXQJ�ſ 
0HOLWWD�� Ɓ,FK� VFK¥W]H� JDQ]� EHVRQGHUV� GLH� ǒH[LEOHQ�
$UEHLWV]HLWHQ�� :LU� VFKDXHQ� LPPHU�� GDVV� VLFK� DOOHV�
DUUDQJLHUHQ�O¥VVW��YRU�DOOHP�ZHQQ�PDQ�.LQGHU�KDW�ſ 

:ROOHQ� DXFK� 6LH� LQ� HLQHP� NULVHQVLFKHUHQ� -RE� PLW�
$UEHLWVSODW]VLFKHUKHLW� DUEHLWHQ�� GDQQ�EHZHUEHQ�6LH�
VLFK�MHW]W�EHL�XQV��ZZZ�ENK-NXIVWHLQ�DW�MREVKDXVGLHQVW� 

k�+LJK5HV��MSJ� 
Y�O�Q�U���6DUD�7RPLF��$QGUHD�/HLWQHU���,PNH�5RGOH\ 



 

  ϭϵ 

,QWHUHVVDQWHV 

'H]HPEHU����� 

035(,6� XQG� )UDXHQ
� LP� %UHQQSXQNW� PDFKHQ� VLFK� JH�
PHLQVDP� Ǆ½U� )UDXHQ
� VWDUN�� ,P� 5DKPHQ� GHU� M¥KUOLFKHQ�
.DPSDJQH� ��� 7DJH� JHJHQ� *HZDOW� DQ� )UDXHQ
� XQG� 0¥G�
FKHQ
�ZLUG� WLUROZHLW� HLQH� ,QIRUPDWLRQ� ½EHU� )UDXHQEHUD�
WXQJVDQJHERWH�DXI�GLH�035(,6-.DVVDERQV�JHGUXFNW� 
 

���)UDXHQPRUGH�ZXUGHQ�LQ�GLHVHP�.DOHQGHUMDKU�LQ��VWHUUHLFK�
EHUHLWV� EHJDQJHQ�� XQG� GDPLW� VFKRQ� MHW]W�PHKU� DOV� LQ� GHQ� YHU�
JDQJHQHQ� -DKUHQ�� )UDXHQ
� XQG� 0¥GFKHQ
� VLQG� QDFK� ZLH� YRU�
YHUPHKUW�*HZDOW�LQ�DOO�LKUHQ�)RUPHQ�DXVJHVHW]W��QLFKW�QXU�N·U�
SHUOLFK��VRQGHUQ�DXFK�YHUEDO�XQG�SV\FKLVFK��8P�)UDXHQ�GDYRU�
VFK½W]HQ�]X�N·QQHQ�LVW�YRU�DOOHP�8QWHUVW½W]XQJ�LQ�HLQHP�IU½�
KHQ� 6WDGLXP�� QRFK� YRU� GHU� (VNDODWLRQ�� QRWZHQGLJ�� 8QG� DXFK�
GHU�JHVHOOVFKDIWOLFKH�XQG�ZLUWVFKDIWOLFKH�'UXFN�DXI�)UDXHQ
�LVW�
LQ�3DQGHPLH]HLWHQ�PDVVLY�JHVWLHJHQ��Ɓ(V�JLEW�YLHOH�0·JOLFKNHL�
WHQ�Ǆ½U�)UDXHQ��VLFK�8QWHUVW½W]XQJ�]X�KROHQ��LQ�MHGHU�/HEHQVOD�
JH��'DV�:LFKWLJVWH�DEHU� LVW��GDVV�GLHVH� ,QIRUPDWLRQ�DXFK�P·J�
OLFKVW� YLHOH� )UDXHQ� HUUHLFKW�� ,QVEHVRQGHUH� GLHMHQLJHQ�� GLH� VLFK�
QLFKW�WUDXHQ��VHOEVW�DXI�GLH�6XFKH�QDFK�%HUDWXQJ�]X�JHKHQ��'D�
UXP�IUHXHQ�ZLU�XQV�VHKU��PLW�GHU�+LOIH�YRQ�035(,6�½EHU�GHUHQ�
.DVVDERQV�HLQH�QLHGHUVFKZHOOLJH� ,QIRUPDWLRQ�½EHU�%HUDWXQJV�
P·JOLFKNHLWHQ�DQELHWHQ�]X�N·QQHQſ��VR�&ODXGLD�%LUQEDXP��*H�
VFK¥IWVǄ½KUHULQ�YRQ�)UDXHQ
�LP�%UHQQSXQNW� 
 

%HUDWXQJ� Ǆ½U� )UDXHQ
� LQ� MHGHU� 6LWXDWLRQ�� NRVWHQORV�
XQG�YHUWUDXOLFK� 
 

Ƈ6R�JHKWƂV�QLFKW�ZHLWHU"�%HUDWXQJ�ǉ¾U�)UDXHQ
�LQ�MHGHU�6LWXDWLRQ��NRV�
WHQORV� XQG� YHUWUDXOLFK� ZZZ�ǖE�DW _ ����� ��� ��� �� _ ZZZ�RQOLQH-
IUDXHQEHUDWXQJ�DWƅ�� VWHKW� LQ�GHQ�Q¥FKVWHQ� GUHL�:RFKHQ� DXI� GHQ�
.DVVDERQV� DOOHU�035(,6� XQG� PLQL0�0¥UNWH�� 'LH� *HVFK¥IWV�
Ǆ½KUXQJ�GHV�8QWHUQHKPHQV�]HLJW�VLFK�HUIUHXW�½EHU�GLH�JHPHLQ�
VDPH� $NWLRQ�� Ɓ(V� LVW� VFK·Q�� GDVV� ZLU� XQVHUH� ,QIUDVWUXNWXU� ]X�
HLQHP�VR�VLQQYROOHQ�=ZHFN�]XU�9HUǄ½JXQJ�VWHOOHQ�N·QQHQ��$XI�
XQVHUHQ�.DVVDERQV�N·QQHQ�)UDXHQ�VFKQHOO��XQDXǇ¥OOLJ�XQG�HLQ�
IDFK�HUIDKUHQ��ZR�VLH�+LOIH�HUKDOWHQ�ſ 
,QVEHVRQGHUH� GLH� 2QOLQH� )UDXHQ
EHUDWXQJ�� ǑQDQ]LHUW� YRP�
/DQG� 7LURO�� LVW� LQ� =HLWHQ� YRQ� .RQWDNWEHVFKU¥QNXQJHQ� HLQH�
]HQWUDOH�$QODXIVWHOOH��GLH�HLQHQ�XQNRPSOL]LHUWHQ�(UVWNRQWDNW� 

k�)UDXHQ�LP�%UHQQSXQNW� 
/LVD�5HLPHU��035(,6��XQG�&ODXGLD�%LUQEDXP�
�)UDXHQ
�LP�%UHQQSXQNW��SU¦VHQWLHUHQ�GLH�.DV�
VDERQV��GLH�LQ�GHQ�Q¦FKVWHQ�:RFKHQ�¾EHU�%HUD�
WXQJVDQJHERWH�LQIRUPLHUHQ�� 

(LQ�.DVVDERQ��GHU�8QWHUVW½W]XQJ�ELHWHW 

HUP·JOLFKW�XQG�)UDXHQ
�EHL�%HGDUI�DXFK�DQ�
GLH� ULFKWLJHQ�� HQWVSUHFKHQG� VSH]LDOLVLHUWHQ�
$QODXIVWHOOHQ�ZHLWHUOHLWHQ�NDQQ��Ɓ-HGH�)UDX�
LQ� 7LURO� NDQQ� XQG� GDUI� VLFK� +LOIH� KROHQ��
.HLQH� )UDX� ZLUG� PLW� LKUHQ� 6RUJHQ� DOOHLQ�
JHODVVHQſ��EHWRQW�DXFK�/DQGHVU¥WLQ�*DEULH�
OH� )LVFKHU�� )UDXHQ
� LP� %UHQQSXQNW� ELHWHW�
DX HUGHP�DQ�PHKUHUHQ�6WDQGRUWHQ�LQ�JDQ]�
7LURO� NRVWHQORVH� 5HFKWVEHUDWXQJ�� :HLWHU�
ELOGXQJV-� XQG� %HUXIVEHUDWXQJ� VRZLH� %H�
JOHLWXQJ� EHL� .RQǒLNWHQ� XQG� %HODVWXQJHQ�
LP�$OOWDJ�DQ� 



 

ϮϬ� 

,QWHUHVVDQWHV 

.XQVWIDVHU�LVW�7UHQG 
7DXFKW�PDQ� LQ�GHQ�.OHLGHUGVFKXQJHO�HUVW�PDO�HLQ�� VR�
ǑQGHW�PDQ�VLFK�LQ�HLQHP�GLFKWHQ�/DE\ULQWK�DXV�GLFNHQ�
Ɓ.XVFKHOMDFNHQſ� XQG� KRFKWHFKQLVFKHQ� +\EULG-� XQG�
3ULPDORIWYDULDQWHQ�GHU�6SRUWPDUNHQ�ZLHGHU��2E�EXQ�
WHU� 7HGG\NXQVWǒHHFHPDQWHO� RGHU� +\EULGMDFNH�� GLH�
0DVVH� GHU�+HUVWHOOHU� VHW]W� DXI�.XQVWIDVHUQ��1DWXUID�
VHUQ�ǑQGHQ�VLFK�PHLVW�QXU�PHKU�LQ�JHULQJHQ�$QWHLOHQ��
NRPELQLHUW� PLW� HLQHP� ½EHUZLHJHQGHQ� .XQVWIDVHUDQ�
WHLO�� 

.HQQHQ� 6LH� GDV� *HǄ½KO� YRQ� ƁGLHVHQ� 3XOOL�
P·FKWH�LFK�DP�OLHEVWHQ�QLHPDOV�DXV]LHKHQſ"� 
0LW� 6LFKHUKHLW� HU]HXJW� GLHVH� :RKOLJNHLW� QLFKW� GHU�
HOHNWULVFK�DXIJHODGHQH�3RO\HVWHUUROOL��VRQGHUQ�HKHU�GLH�
ǒDXVFKLJH�.DVFKPLUYDULDQWH��:HU�HLQPDO�HLQHQ�7DJ�LQ�
HLQHU�ZDUPHQ�:ROOMDFNH� YHUEUDFKW� KDW�� GHP� Ǆ¥OOW� DXI�
ZLH� XQEHTXHP� HLJHQWOLFK� VR� HLQ� NQLVWHUQGHU� 3RO\HV�
WHUPDQWHO� LVW� -� RIW� YHUVS½UW�PDQ� VRJDU� UHJHOUHFKW�(U�
OHLFKWHUXQJ��QDFKGHP�PDQ�ZLHGHU�UDXV�VFKO½SIW�� 
.OHLGXQJ� DXV� 3RO\HVWHU� LVW� ELOOLJ�� YHUǄ½KUW� ]XP� UD�
VFKHQ�.DXI�XQG�ZLUG�GDKHU�LQ� LPPHU�JU· HUHQ�0HQ�
JHQ�SURGX]LHUW��'HU�7UHQG�JHKW�VWDUN�LQ�5LFKWXQJ�)DVW
-)DVKLRQ�XQG�:HJZHUIPRGH�� 
%HUHLWV�½EHU����3UR]HQW�XQVHUHU�.OHLGXQJ�HQWK¥OW� LQ�
]ZLVFKHQ�3RO\HVWHU��7HQGHQ]�VWHLJHQG��'D]X�NRPPHQ�
ZHLWHUH�6SH]LDOIDVHUQ��GLH� DXIJUXQG� LKUHU�(LJHQVFKDI�
WHQ�LQ�LPPHU�PHKU�7H[WLOLHQ�]X�ǑQGHQ�VLQG��6\QWKHWL�
VFKH� .XQVWIDVHUQ� ZHUGHQ� DXV� (UG·O� KHUJHVWHOOW� XQG�
VLQG�DXV�·NRORJLVFKHU�6LFKW� VFKRQ�GHVKDOE�SUREOHPD�

WLVFK��)½U�GLH�8PZHOW�XQG�SRWHQ]LHOO�DXFK�Ǆ½U�XQVHUH�
*HVXQGKHLW� KDW� GHU�%RRP� V\QWKHWLVFKHU�7H[WLOLHQ� ID�
WDOH�)ROJHQ� 
1DWXUIDVHUQ� XQG� KDOEV\QWKHWLVFKH� )DVHUQ� DOV�
XPZHOWIUHXQGOLFKHUH�$OWHUQDWLYH� 
=ZDU�NRPPHQ�DXFK�Ǆ½U�GLH�+HUVWHOOXQJ�YRQ�1DWXUID�
VHUQ�XQG�KDOEV\QWKHWLVFKHQ�)DVHUQ�&KHPLNDOLHQ� ]XP�
(LQVDW]��LP�*HJHQVDW]�]X�GHQ�6\QWKHWLNIDVHUQ�N·QQHQ�
DXV� GHQ� IROJHQGHQ� 0DWHULDOLHQ� IUHLJHVHW]WH� 3DUWLNHO�
DEHU� YLHO� OHLFKWHU� XQG� VFKQHOOHU� ELRORJLVFK� DEJH�
EDXW�ZHUGHQ� 
1DW½UOLFKH�)DVHUQ� VLQG�PLW�%OLFN�DXI�ELRORJLVFKH�$E�
EDXEDUNHLW� GLH� EHVWH�:DKO�� %DXPZROOH��:ROOH�� 6HLGH��
/HLQHQ�XQG�+DQI�ZHLVHQ�XQWHUVFKLHGOLFKH�(LJHQVFKDI�
WHQ�DXI�XQG�ODVVHQ�VLFK�Ǆ½U�GLH�+HUVWHOOXQJ�HLQHU�EUHL�
WHQ� 3DOHWWH� YRQ� 7H[WLOLHQ� YHUZHQGHQ�� 6HOEVW� GHU� RIW�
K·KHUH�3UHLV�JHJHQ½EHU�6\QWKHWLN-3URGXNWHQ�UHFKQHW�
VLFK� DXI� 'DXHU�� GHQQ� KRFKZHUWLJH� 7H[WLOLHQ� VLQG� LP�
*HJHQVDW]� ]X� ELOOLJHU� )DVW-)DVKLRQ� PHLVW� YLHOH� -DKUH�
ODQJ� WUDJEDU� XQG� NRPPHQ� VR� XQWHUP� 6WULFK� GHP�
*HOGEHXWHO�XQG�GHU�8PZHOW�JOHLFKHUPD HQ�]X�*XWH��� 

1DWXUIDVHUQ� DEVRUELHUHQ�PHKU�*HUXFKVVWRǇH�
DOV�V\QWKHWLVFKH�)DVHUQ�� 
(LQLJH�0DUNHQ��GLH�QRFK�GXUFK�GLH�9HUZHQGXQJ�YRQ�
1DWXUIDVHUQ� EHNDQQW� JHZRUGHQ� VLQG�� KDEHQ� XPJH�
VWHOOW��$EHU�GHU�Ɓ6FKZLQGHOſ�PLW�GHP�=XVDW]�YRQ�J½QV�
WLJHQ�� V\QWKHWLVFKHQ� )DVHUQ� EOHLEW� PHLVW� QLFKW� XQEH�
PHUNW��'DV�XPZRUEHQH�3URGXNW�EOHLEW�Q¥POLFK�SO·W]�
OLFK�GRFK�QLFKW�PHKU�JHUXFKVIUHL��9HUVFKZLW]WH�7H[WL�
OLHQ�DXV�.XQVWIDVHUQ�ULHFKHQ�VWUHQJHU��ZHLO�0LNURNRN�
NHQ�GDULQ�EHVVHUH�/HEHQVEHGLQJXQJHQ�YRUǑQGHQ�DOV�LQ�
%DXPZROOVWRǇHQ��'LH�.OHLGXQJ�DXV�.XQVWIDVHUQ�PXVV�
·IWHU� JHZDVFKHQ� ZHUGHQ�� 'LH� WHLOV� PLNURVNRSLVFK�
NOHLQHQ�)DVHUQ��GLH�VLFK�EHL�GHU�:¥VFKH�DXV�GHU�.OHL�
GXQJ� O·VHQ�� N·QQHQ� :DVFKPDVFKLQHQ� LQ� GHU� 5HJHO�
QLFKW�DXV�GHP�:DVVHU�ǑOWHUQ��=LJWDXVHQGH�0LNURSODV�
WLNIDVHUQ�JHODQJHQ�LQV�$EZDVVHU�XQG�LQ�ZHLWHUHU�)ROJH�
ELV� LQ�GLH�2]HDQH��(LQH�)OHHFHMDFNH�NDQQ�SUR�:DVFK�
JDQJ�ELV�]X�HLQHU�0LOOLRQ�0LNURSODVWLNIDVHUQ� 

9RQ�+HUEVWMDFNHQ�XQG�GHP�7HOOHU�0XVFKHOQ 
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  Ϯϭ 

'H]HPEHU����� 

,QWHUHVVDQWHV 

 

YHUOLHUHQ�� /DXW� HLQHU� YRQ� *UHHQSHDFH� ]LWLHUWHQ� (8-
6WXGLH�VS½OHQ�DOOHLQ�(XURSDV�:DVFKPDVFKLQHQ�M¥KUOLFK�
������� 7RQQHQ� 6\QWKHWLN-)DVHUQ� LQV� $EZDVVHU��
9RQ�.O¥UDQODJHQ�ZHUGHQ� ODXW� LQWHUQDWLRQDOHQ� 6WXGLHQ�
QXU�FLUFD����3UR]HQW�GDYRQ�JHVWRSSW��7H[WLOLHQ�VLQG�Ǆ½U�
UXQG� HLQ� 'ULWWHO� GHV� 0LNURSODVWLNV� LP� 0HHU� YHUDQW�
ZRUWOLFK� 

3ODVWLNPROHN½OH�ELQGHQ�6FKDGVWRǇH�DQ�VLFK 
/DXW� ZLVVHQVFKDIWOLFKHQ� 8QWHUVXFKXQJHQ� JLEW� HV� LQ�
]ZLVFKHQ�%XFKWHQ��LQ�GHQHQ�VHFKVPDO�PHKU�0LNURSODV�
WLN� DOV� 3ODQNWRQ� VFKZLPPW�� 3UREOHPDWLVFK� VHL� GDEHL�
XQWHU� DQGHUHP�� GDVV� VLFK� DQ� GHQ� 3ODVWLNSDUWLNHOQ�� GLH�
YRQ�0HHUHVEHZRKQHUQ� JHIUHVVHQ�ZHUGHQ�� 6FKDGVWRǇH�
XQG� %DNWHULHQ� DQODJHUQ�� 0LNURSODVWLN� ǑQGHW� VHLQHQ�
:HJ�½EHU�GLH�1DKUXQJVNHWWH�QLFKW�QXU�LQ�GHQ�2UJDQLV�
PXV� HLQHV� :DOHV�� VRQGHUQ� ODQGHW� HEHQVR� LQ� XQVHUHP�
PHQVFKOLFKHQ�.·USHU�� 
-HGHU� YRQ� XQV� NDQQ� VHLQHQ� %HLWUDJ� OHLVWHQ�� XP� GHP�
HQRUPHQ�$QVWLHJ�YRQ�.XQVWIDVHUQ�LQ�GHU�%HNOHLGXQJV�
LQGXVWULH�HQWJHJHQ�]X�ZLUNHQ� 

7LSSV�� 

· 9HUZHQGXQJ� HLQHV� VSH]LHOOHQ� :¥VFKHVDFNV�
�*XSS\IULHQG�� ǑOWHUW� VHOEVW� NOHLQH� 3DUWLNHO� KHU�
DXV���DQVFKOLH HQGH�(QWVRUJXQJ�LP�5HVWP½OO� 

· ZHQLJHU� NRQVXPLHUHQ� XQG� DXI� PHKU� 4XDOLW¥W�
DFKWHQ 

· DXFK�EHL�0HULQR-�XQG�.DVFKPLUZROOH�DXI�]HUWLǑ�
]LHUWH�� ·NRORJLVFKH� +HUNXQIWVEH]HLFKQXQJ� DFK�
WHQ� 

· 3HO]NUDJHQ� RGHU� 3HO]P½W]HQSRPPHO� �.XQVWIHOO��
EHVWHKHQ�RIW�DXV�HLQHP�*HPLVFK�PLW�HFKWHQ�7LHU�
KDDUHQ 

· .OHLGXQJ� LQ� .OHLGHUWDXVFKE·UVHQ� RGHU� 6HFRQG-
+DQG-/¥GHQ��NDXIHQ 

· .OHLGXQJVVW½FNH� DXI� 5HF\FOLQJK·IHQ�
6DPPHOVWHOOHQ�DEJHEHQ���EHUPLWWOXQJ�DQ�6R]LDOH�
,QVWLWXWH� 

· (QWVRUJXQJ�� .XQVW–� XQG� 1DWXUIDVHUNOHLGXQJ� LQ�
GHQ�5HVW-�RGHU�6SHUUP½OO 

.RRUGLQDWLRQVVWHOOH�Ǆ½U�3ǒHJH�
XQG�%HWUHXXQJ�GHV�/DQGHV�7LURO� 
%H]LUN�.XIVWHLQ�–�&DUH0DQDJHPHQW�7LURO� 
 

8P�SǒHJHQGH�$QJHK·ULJH�XQG�%HWURǇHQH�LQ� LKUHU�RIW�
NRPSOH[HQ� %HWUHXXQJVVLWXDWLRQ� ]X� XQWHUVW½W]HQ�� ELH�
WHQ�GLH�.RRUGLQDWRULQQHQ�LQ�.XIVWHLQ�(UVWLQIRUPDWLRQ�
DXV�HLQHU�+DQG��$QIUDJHQGH�3HUVRQHQ�HUKDOWHQ� ,QIRU�
PDWLRQ�XQG�%HUDWXQJ�½EHU�PHGL]LQLVFKH��SǒHJHULVFKH��
VR]LDOH� XQG� JHVXQGKHLWVǄ·UGHUQGH�� ZRKQRUWQDKH�
'LHQVWOHLVWXQJVDQELHWHU�XQG� LKUH�$QJHERWH��'XUFK�HL�
QH�EHG½UIQLV-�XQG�EHGDUIVRULHQWLHUWH�%HUDWXQJ�N·QQHQ�
GLH�%HWURǇHQHQ�VR�JOHLFK�DQ�GLH�ULFKWLJHQ�6WHOOHQ�ZHL�
WHUYHUPLWWHOW� ZHUGHQ�� 6R� ZLUG� HLQH� RSWLPDOH� 3ǒHJH�
XQG� %HWUHXXQJ� ]X� +DXVH� VLFKHUJHVWHOOW�� ,P� 5DKPHQ�
YRQ� NRVWHQORVHQ� %HUDWXQJVJHVSU¥FKHQ� HUKDOWHQ� %H�
WURǇHQH� ,QIRUPDWLRQHQ� ½EHU� YHUVFKLHGHQH� $QJHERWH�
XQG� 8QWHUVW½W]XQJVP·JOLFKNHLWHQ� ZLH� 3ǒHJHJHOG��
.XU]]HLWSǒHJH��5HKD�$QWU¥JH��HWF�� 

k�SL[DE\� 
,KUH� $QVSUHFKSDUWQHULQQHQ� Ǆ½U� GHQ� %H]LUN�
.XIVWHLQ�� 
'*.3��*&&� %DUEDUD� %LFKOHU�� '*.3� -XWWD� :HW]�
OPDLU�� %6F1�� 06F� .RRUGLQDWRULQQHQ� Ǆ½U� 3ǒHJH� XQG�
%HWUHXXQJ�%H]LUN�.XIVWHLQ��6DOXUQHUVWUD H�������6WRFN�
�����.XIVWHLQ 
%HUDWXQJV]HLWHQ�-�7HUPLQH�QDFK�WHOHIRQLVFKHU�9HUHLQ�
EDUXQJ��$QPHOGXQJ�XQWHU�� 
7HO�������������������������������������������� 
(-0DLO��FDUH�NXIVWHLQ#OLY�WLURO 
+RPHSDJH���ZZZ�FDUHPDQDJHPHQW-WLURO�DW� 
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,P� 6HSWHPEHU� NRQQWHQ� ZLU� HQGOLFK� ZLHGHU� HLQ�
.DǇHHNU¥Q]FKHQ�Ǆ½U�GLH�6FKHǇDXHU�*HEXUWVWDJVMX�
ELODUH�GXUFKǄ½KUHQ��$P�����6HSWHPEHU������ZXU�
GH�GHU�����*HEXUWVWDJ�YRQ�+HUPDQQ�%LFKOHU� �%LOG�
OLQNV�� XQG� +HLGL� 5DOVHU� �%LOG� UHFKWV�� EHL� +HOHQHV�
.DǇHHZHUN� JHIHLHUW�� 1HEHQ� .XFKHQ� XQG� .DǇHH�
JDE�HV�GDQQ�DXFK�QRFK�HLQHQ�JUR HQ�3U¥VHQWNRUE�
Ǆ½U� EHLGH�� VRZLH� HLQHQ� %OXPHQVWUDX � Ǆ½U� +HLGL�
YRP�%½UJHUPHLVWHU�&KULVWLDQ�7VFKXJJ�½EHUUHLFKW��
'LH� *HPHLQGH� 6FKHǇDX� Z½QVFKW� GHQ�
Ɓ*HEXUWVWDJVNLQGHUQſ�DOOHV�*XWH�XQG�QRFK�ZHLWHUH�
VFK·QH�XQG�JHVXQGH�-DKUH� 

.DǇHHNU¥Q]FKHQ�GHU�*HEXUWVWDJVMXELODUH 
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