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k�%JP��&KULVWLDQ�7VFKXJJ 

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� 6HSWHP�
EHU������ 

5HGDNWLRQVVFKOXVV������������� 

/LHEH�6FKHǇDXHULQQHQ�XQG�6FKHǇDXHU� 
9RU� NXU]HU� =HLW� GXUIWH� LFK� HLQLJH� 7DJH� DP�5RWHQ�0HHU� LQ� �J\SWHQ�
YHUEULQJHQ��'LH�HUOHEQLVUHLFKHQ�XQG�VRQQLJHQ�6WXQGHQ�YHUJLQJHQ�ZLH�
LP�)OXJ��:LHGHU�]X�+DXVH�DQJHNRPPHQ��ZXUGH�PLU�HLQPDO�PHKU�NODU��
LQ� ZHOFK� JHOREWHP� /DQG� XQG� ZHOFK� VFK·QHQ� 8PJHEXQJ� ZLU� OHEHQ�
G½UIHQ�� (LQH� P¥UFKHQKDIWH� /DQGVFKDIW� PLW� JU½QHQ� :LHVHQ�� 
ZXQGHUVFK·QHQ� :¥OGHUQ�� KHUYRUUDJHQGH� ,QIUDVWUXNWXU� PLW� WROOHQ�
6WUD HQ��9HUVRUJXQJVHLQULFKWXQJHQ�Ǆ½U�-XQJ�XQG�$OW�VRZLH�VFKPXFNH�
+¥XVHU� LQ� HLQHP� JHSǒHJWHQ� 8PIHOG�� :LU� N·QQHQ� XQV� JO½FNOLFK� 
VFK¥W]HQ� KLHU� GDV� /LFKW� GHU� :HOW� HUEOLFNW� ]X� KDEHQ�� 8QG� GHQQRFK�
PXVV� LFK� LPPHU� ZLHGHU� HUOHEHQ� ZLH� 5½FNVLFKWVORVLJNHLW� XQG� 
(JRLVPXV� GDV� =XVDPPHQOHEHQ� LQ� XQVHUHU� *HPHLQVFKDIW� XQQ·WLJ� 
YHUNRPSOL]LHUHQ� XQG� HUVFKZHUHQ�� 'DGXUFK� ZHUGHQ� 3UREOHPH� LQ� 
XQVHUHU� *HVHOOVFKDIW� JHVFKDǇHQ�� ZHOFKH� YRQ� YRUQ� KHUHLQ� ]X� 
YHUPHLGHQ� Z¥UHQ�� *HPHLQGH� KHL W� *HPHLQVFKDIW� XQG� JHPHLQVDP�
N·QQHQ�ZLU�XQVHU�'RUI�]X�HLQHP�QRFK�OHEHQVZHUWHUHQ�2UW�JHVWDOWHQ��
DOV�HU�EHUHLWV� LVW��'DV�PXVV�XQVHU�DOOHU�=LHO�VHLQ��'DUXP�ELWWH� LFK�DOOH�
LP� 6LQQH� YRQ� JO½FNOLFKHP� =XVDPPHQOHEHQ�� VWHWV� PLW� DOOHQ� 
0LWPHQVFKHQ� VR� XP]XJHKHQ�� ZLH� HV� VLFK� MHGH� XQG� MHGHU� VHOEVW�
Z½QVFKW�� EHKDQGHOW� ]X�ZHUGHQ�� 'D]X� JHK·UW� QLFKW� QXU� GHU�8PJDQJ�
PLW�0LWPHQVFKHQ�� VRQGHUQ� DXFK� GHU� 8PJDQJ�PLW� XQVHUHU� 8PZHOW��
$FKWHQ� ZLU� GDKHU� DXI� VDXEHUHV� +LQWHUODVVHQ� YRQ� $QODJHQ� ZLH� 
6SLHOSO¥W]HQ��3DUNSO¥W]HQ��6WUD HQ�XQG�:DQGHUZHJHQ�XQG�HQWVRUJHQ�
XQVHUHQ� 0½OO� RGHU� GHQ� .RW� XQVHUHU� 7LHUH� �+XQGH�� 3IHUGH�� 
RUGQXQJVJHP¥ � 

1XQ� ZLOO� LFK� QRFK� HLQ� KHU]OLFKHV� '$1.(� DXVVSUHFKHQ�� 6HLW� QXQ 
�PHKUHUHQ� 0RQDWHQ� WREW� GHU� .ULHJ� LQ� GHU� 8NUDLQH� XQG� HLQLJH� 
)O½FKWHQGH�KDEHQ�EHL�XQV�HLQH�]ZLVFKHQ]HLWLJH�+HLPDW�JHIXQGHQ��,FK�
EHGDQNH� PLFK� KHU]OLFKVW� Ǆ½U� GLH� +LOIH� XQG� GHQ� (LQVDW]� YLHOHU� 
IUHLZLOOLJHU�+HOIHULQQHQ�XQG�+HOIHU�EHL�GHU�%HWUHXXQJ�GHU�LQ�6FKHǇDX�
EHKHUEHUJWHQ�0HQVFKHQ� 

)½U�GHQ�MHW]W�QDKHQGHQ�6RPPHU�Z½QVFKH�LFK�DOOHQ�QXU�GDV�%HVWH��YLHO�
*O½FN� XQG� =XIULHGHQKHLW� VRZLH� VFK·QH� 6WXQGHQ� LP�8UODXE� RGHU� LQ�
XQVHUHP�VFK·QHQ�'DKHLP� 
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*HPHLQGHQHZV 
-XQL����� 

$/7�/�PLQHUDOLVFK 
0RWRU-��*HWULHEH-�XQG�+\GUDXOLN¸O��+HL]-�XQG�
0LQHUDO¸O 

%$77(5,(1 

7URFNHQEDWWHULHQ�DXV�HOHNWURQLVFKHQ�*HU¦WHQ 

/LWKLXPEDWWHULHQ�DXV�HOHNWURQLVFKHQ�*HU¦WHQ 

$XWREDWWHULHQ���%OHLDNNXPXODWRUHQ�YRQ�3.:V��
7UDNWRUHQ 

',63(56,216-
)$5%(1 

'LVSHUVLRQHQ��PLQHUDOLVFKH�$QVWULFKH�XQG�9HUSXW]H 

)$5%(1�XQG�/$&.( 
$QVWULFKH��'LFKWXQJVPDVVH��+¦UWHU��.OHEVWRǌH�� 
7RQHU 

)(8(5/�6&+(5 +DQGIHXHUO¸VFKHU�ELV����NJ 

+$86+$/76-
5(,1,*(5 

3XW]-�XQG�:DVFK-�XQG�5HLQLJXQJVPLWWHO�DOOHU�$UW 

/$8*(1 $PPRQLDN��6DOPLDN���1DWURQODXJH��:DVVHUJODV 

/((5*(%,1'( PLW�9HUXQUHLQLJXQJHQ 

/(8&+70,77(/ +DORJHQODPSHQ��1HRQU¸KUHQ��6SDUODPSHQ 

/�681*60,77(/ 
$FHWRQ��%HQ]LQ��1LWURYHUG¾QQXQJ��6SLULWXV��7HU�
SHQWLQ 

0(',.$0(17(� 
XQG� 
.�53(53)/(*(�
0,77(/ 

&UHPHQ�XQG�6DOEHQ��7DEOHWWHQ�XQG�6¦IWH 
'XVFKJHO��6KDPSRR��6FKPLQNEHGDUI��1DJHOODFN 

(LQZHJVSULW]HQ�X��DQGHUH�VSLW]LJH�PHGL]LQLVFKH�
3URGXNWH�–�DXVVFKOLH¡OLFK�LQ�GHQ�GDǉ¾U�YRUJHVHKH�
QHQ�%HK¦OWHUQ 

�/+$/7,*(5�$%�
)$// 

/HHUJHELQGH�¸OLJ���OELQGHPLWWHO���OǖOWHU��6FKPLHU�
IHWWH 

3)/$1=(16&+87=�
0,77(/��+2/=�
6&+87=0,77(/ 

0LWWHO�]XU�%HN¦PSIXQJ�YRQ�,QVHNWHQ�X��8QNUDXW�
�)XQJL]LGH��,QVHNWL]LGH��3HVWL]LGH���0DXV-�XQG�5DW�
WHQJLIW��'¾QJHPLWWHO 

6�85(1 %DWWHULHV¦XUH��(QWNDONHU��(VVLJV¦XUH��6DO]V¦XUH 

6&+:,00%$'-
&+(0,.$/,(1 

S+-3OXV��S+-0LQXV��&KORUWDEOHWWHQ 

63(,6()(77(������������
63(,6(�/( 

RKQH�/HEHQVPLWWHOUHVWH 

635$<'26(1 'UXFNJDVSDFNXQJHQ��38-6FKDXPGRVHQ 

3UREOHPVWRǇVDPPOXQJ�DP����������� 
)ROJHQGH�3UREOHPVWRǇH�N·QQHQ�DEJHJHEHQ�ZHUGHQ� 

k�SL[DED\ 

8KU]HLW� 
������ELV������ 

 

2UW� 
%DXKRI 

k�SL[DE\� 

k�SL[DE\� 
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$NWXHOOHV�DXV�GHP�*HPHLQGHUDW 

k�*HPHLQGH�6FKHǌDX� 

*HPHLQGHUDWVEHVFKO½VVH�YRP����������� 
$�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GLH� *HQHKPLJXQJ� GHV�
5HFKQXQJVDEVFKOXVVHV�GHU�*HPHLQGH�6FKHǇDX�DP�:LOGHQ�.DLVHU�
Ǆ½U�GDV�)LQDQ]MDKU������JHP¥ �i�����7LUROHU�*HPHLQGHRUGQXQJ�
�7*2������� 

'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ��GHQ�5HFKQXQJVDEVFKOXVV�GHU�
*HPHLQGH�6FKHǇDX� DP�:LOGHQ�.DLVHU� Ǆ½U�GDV�)LQDQ]MDKU������QDFK�
GHQ�%HVWLPPXQJHQ�GHV�i��������XQG����7*2������]X�JHQHKPLJHQ�XQG�
GHP� %½UJHUPHLVWHU� DOV� 5HFKQXQJVOHJHU� GLH� (QWODVWXQJ� ]X� HUWHLOHQ�� 
'HQ�5HFKQXQJVDEVFKOXVV�ǑQGHQ�6LH�DXI�XQVHUHU�+RPHSDJH� 

%�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GDV� EHDQWUDJWH� 
6SRQVRULQJ�GHV�59�%LNH�6SRUW�6FKHǇDX�Ǆ½U�GDV��� :LOGHU�.DLVHU�
07%� 5DFH� XQG� JHJHEHQHQIDOOV� GLH� %HVFKOXVVIDVVXQJ� ½EHU� GLH�
KDXVKDOWVP¥ LJH�%HGHFNXQJ� 

'HU� *HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ� ZHLWHUH� ,QIRUPDWLRQHQ� 
HLQ]XKROHQ�XQG�YHUWDJW�GLH�%HVFKOXVVIDVVXQJ� 

&�� %HULFKW� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GLH� 9HUJDEH� GHU� 
%LRP½OOVDPPOXQJ�DXIJUXQG�GHU�YRUOLHJHQGHQ�$QJHERWH 

'HU� *HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ� GHQ� $XIWUDJ� ]XU� 
%LRP½OOVDPPOXQJ� DQ� GLH� )LUPD� '$.$� (QWVRUJXQJVXQWHUQHKPHQ�
*PE+� 	� &R�� .*� ODXW� GHP� YRUOLHJHQGHQ� 
$QJHERW�YRP�������������VRZLH�GHQ�$XIWUDJ�]XU�$XǄEHUHLWXQJ�DQ�GHQ�
$EIDOOZLUWVFKDIWVYHUEDQG� %H]LUN� .LW]E½KHO� ODXW� GHP� YRUOLHJHQGHQ� 
$QJHERW�YRP������������]X�YHUJHEHQ� 

'�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GLH� �EHUQDKPH� GHU�
0LHWNRVWHQ� GHV� *HVXQGKHLWV-� XQG� 6R]LDOVSUHQJHOV� 6·OODQGO� LP�
*HE¥XGH�GHU�*+6��6R]LDO]HQWUXP� 
'HU� *HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ� GHU� 9HUHLQEDUXQJ� ]ZLVFKHQ�
GHU� *HPHLQGH� 6·OO�� GHU� *HPHLQGH� 6FKHǇDX�� GHU� *HPHLQGH� (OOPDX�
XQG� GHU� *HPHLQGH� *RLQJ� HLQHUVHLWV� XQG� GHP� *HVXQGKHLWV-� XQG� 
6R]LDOVSUHQJHO�6·OODQGO�DQGHUHUVHLWV�]X]XVWLPPHQ��'LH�.RVWHQ�Ǆ½U�GLH�
0LHWJHJHQVW¥QGH� ZHUGHQ� ]XU� *¥Q]H� YRQ� GHQ� *HPHLQGHQ� 
½EHUQRPPHQ�� 'LH� $XIWHLOXQJ� GHU� .RVWHQ� LQQHUKDOE� GHU� *HPHLQGHQ�
HUIROJW� QDFK� GHP� 9HUK¥OWQLV� GHU� (LQZRKQHU]DKOHQ� GHU� 
9HUWUDJVJHPHLQGHQ� 

*HPHLQGHUDWVEHVFKO½VVH�YRP����������� 
�Ϳ� %HVFKOXVVIDVVXQJ� ½EHU� GLH� %HVHW]XQJ� GHV� �EHUSU½IXQJV-
DXVVFKXVVHV�JHP¥ �i�����7LUROHU�*HPHLQGHRUGQXQJ��7*2�������
L�9�P��i����7LUROHU�*HPHLQGHZDKORUGQXQJ��7*:2������ 
'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ�GHQ�JHP¥ �i�����7*2������ 

k�SL[DE\� 

k�SL[DE\� 
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$NWXHOOHV�DXV�GHP�*HPHLQGHUDW 

L�9�P��i����7*:2������HLQ]XULFKWHQGHQ��EHUSU½IXQJVDXVVFKXVV�ZLH�
IROJW�]X�EHVHW]HQ� 
*5�(OLVDEHWK�(GLQJHU-6WUDVVHU 

*5�&KULVWRSK�7RPDVL 

*5�0LFKDHO�.DLQGO 

%�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GLH� %LOGXQJ� XQG� 
%HVHW]XQJ�ZHLWHUHU�$XVVFK½VVH�JHP¥ �i����7*:2����� 
'HU� *HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ� IROJHQGH� $XVVFK½VVH� E]Z��
3URMHNWJUXSSHQ� 
�ƵƐƐĐŚƵƐƐ�Ĩƺƌ��/>�hE'�ƵŶĚ�<h>dhZ 

*5� $QGUHDV� 6WHLQHU�� *5� (OLVDEHWK� (GLQJHU-6WUDVVHU�� *5� )ORULDQ�
+·ǒLQJHU��*5�0DUWLQ�=ZLVFKHQEUXJJHU��*5-(PJO��3HWUD�5DEO 

WƌŽũĞŬƚŐƌƵƉƉĞ�s�Z<�,Z 

%JP�� &KULVWLDQ� 7VFKXJJ�� *5� )ORULDQ� +·ǒLQJHU�� *5� &KULVWRSK� 
7RPDVL��*5�$QWRQ�0DLHU��0DUFXV�6DSSO 

WƌŽũĞŬƚŐƌƵƉƉĞ�D�,Z�t��<'��	h�� 

%JP�� &KULVWLDQ� 7VFKXJJ�� %JP�-6WY�� *HRUJ� 6WHLQHU�� *5� 5REHUW� 
)HJHU���*5�&RUQHOLD�6FKHOOKRUQ��*5�0LFKDHO�.DLQGO� 

&�� �EHUWUDJXQJ� YRQ� $XIJDEHQ� GHV� *HPHLQGHUDWHV� DQ� GHQ� 
*HPHLQGHYRUVWDQG�XQG�DQ�GHQ�%½UJHUPHLVWHU 
'HU� *HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ� JHP¥ � 9RUVFKODJ� GHV� 
%½UJHUPHLVWHUV� GLH� 9RUEHUDWXQJ� ]X� DOOHQ� $QVXFKHQ� EHWUHǇHQG� GHU� 
7LUROHU� %DXRUGQXQJ� XQG� GHV� 7LUROHU� 5DXPRUGQXQJVJHVHW]HV� DQ� GHQ�
*HPHLQGHYRUVWDQG�]X�½EHUWUDJHQ� 

'�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GDV� EHDQWUDJWH� 
6SRQVRULQJ�GHV�59�%LNH�6SRUW�6FKHǇDX�Ǆ½U�GDV��� :LOGHU�.DLVHU�
07%� 5DFH� XQG� JHJHEHQHQIDOOV� GLH� %HVFKOXVVIDVVXQJ� ½EHU� GLH�
KDXVKDOWVP¥ LJH�%HGHFNXQJ 
'HU�*HPHLQGHUDW� EHVFKORVV� HLQVWLPPLJ� HLQH� HLQPDOLJH�)·UGHUXQJ� LQ�
GHU�+·KH�YRQ����������¼�DQ�GHQ�59�%LNH�6SRUW�6FKHǇDX� 

(�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GLH� �QGHUXQJ� GHV� 
)O¥FKHQZLGPXQJVSODQHV�LP�%HUHLFK�GHV�*UXQGVW½FNHV�1U�������
.*�6FKHǇDX��6RQGHUǒ¥FKH�+RIVWHOOH�Ɓ:DOGKRIſ� 
'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ�JHP¥ �i��������L�9�P�i��������
7LUROHU� 5DXPRUGQXQJVJHVHW]� ����� –� 752*� ������ /*%O�� 1U�� ������
GHQ�YRP�3ODQXQJVE½UR�)LO]HU�)UHXGHQVFKX �=7�2*�DXVJHDUEHLWHWHQ�
(QWZXUI� ½EHU� GLH� �QGHUXQJ� GHV� )O¥FKHQZLGPXQJVSODQHV� GHU� 
*HPHLQGH� 6FKHǇDX� DP� :LOGHQ� .DLVHU� YRP� ������������ 
3ODQXQJVQU�� ���-����-������� *=O��� ))������� GXUFK� YLHU� :RFKHQ�
KLQGXUFK�]XU�·ǇHQWOLFKHQ�(LQVLFKWQDKPH�DXI]XOHJHQ� 

k�SL[DE\� 

k�SL[DE\� 

k�SL[DE\� 
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$NWXHOOHV�DXV�GHP�*HPHLQGHUDW 

*OHLFK]HLWLJ� EHVFKORVV� GHU� *HPHLQGHUDW� HLQVWLPPLJ� 
JHP¥ � i ��� ���� OLW�� G� 752*� ����� GLH� GHP� (QWZXUI� HQWVSUHFKHQGH� 
�QGHUXQJ� GHV� )O¥FKHQZLGPXQJVSODQHV� GHU� *HPHLQGH� 6FKHǇDX� DP�
:LOGHQ�.DLVHU�� 
'LHVHU� %HVFKOXVV� ZLUG� QXU� UHFKWVZLUNVDP�� ZHQQ� LQQHUKDOE� GHU� 
$XǒHJXQJV-� XQG� 6WHOOXQJQDKPHIULVW� NHLQH� 6WHOOXQJQDKPH� ]XP� 
(QWZXUI�YRQ�HLQHU�KLHU]X�EHUHFKWLJWHQ�3HUVRQ�RGHU�6WHOOH�DEJHJHEHQ�
ZLUG� 

)�� %HUDWXQJ� XQG� %HVFKOXVVIDVVXQJ� ½EHU� GLH� �QGHUXQJ� GHV� 
)O¥FKHQZLGPXQJVSODQHV�LP�%HUHLFK�GHV�*UXQGVW½FNHV�1U�������
.*�6FKHǇDX��+RWHO�:DOGKRI�5HVRUW� 
'HU�*HPHLQGHUDW�EHVFKORVV�HLQVWLPPLJ�JHP¥ �i��������L�9�P�i��������
7LUROHU� 5DXPRUGQXQJVJHVHW]� ����� –� 752*� ������ /*%O�� 1U�� ������
GHQ�YRP�3ODQXQJVE½UR�)LO]HU�)UHXGHQVFKX �=7�2*�DXVJHDUEHLWHWHQ�
(QWZXUI� ½EHU� GLH� �QGHUXQJ� GHV� )O¥FKHQZLGPXQJVSODQHV� GHU� 
*HPHLQGH� 6FKHǇDX� DP� :LOGHQ� .DLVHU� YRP� ������������ 
3ODQXQJVQU�����-����-������*=O���))�������GXUFK�YLHU�:RFKHQ�KLQ�
GXUFK�]XU�·ǇHQWOLFKHQ�(LQVLFKWQDKPH�DXI]XOHJHQ� 
*OHLFK]HLWLJ� EHVFKORVV� GHU� *HPHLQGHUDW� HLQVWLPPLJ� JHP¥ � i ��� ����
OLW��  G� 752*� ����� GLH� GHP� (QWZXUI� HQWVSUHFKHQGH� �QGHUXQJ� GHV� 
)O¥FKHQZLGPXQJVSODQHV� GHU� *HPHLQGH� 6FKHǇDX� DP�:LOGHQ� .DLVHU��
'LHVHU� %HVFKOXVV� ZLUG� QXU� UHFKWVZLUNVDP�� ZHQQ� LQQHUKDOE� GHU� 
$XǒHJXQJV-� XQG� 6WHOOXQJQDKPHIULVW� NHLQH� 6WHOOXQJQDKPH� ]XP� (QW�
ZXUI� YRQ� HLQHU� KLHU]X� EHUHFKWLJWHQ� 3HUVRQ� RGHU� 6WHOOH� DEJHJHEHQ�
ZLUG� 

*��%HVFKOXVVIDVVXQJ�½EHU�GLH�$XV]DKOXQJ�GHU�6FKQHHU¥XPXQJV�
EHLWU¥JH�Ǆ½U�GHQ�YHUJDQJHQHQ�:LQWHU����������� 
'HU�*HPHLQGHUDW�EHVFKORVV�PLW����-$-6WLPPHQ�XQG�HLQHU�6WLPPHQW�
KDOWXQJ� GLH� 6FKQHHU¥XPXQJVEHLWU¥JH� �LQNO�� 6WUHXGLHQVW� XQG� 9HUJ½�
WXQJ�Ǆ½U�GDV�6HW]HQ�GHU�6FKQHHVWDQJHQ��Ǆ½U�GHQ�DEJHODXIHQHQ�:LQWHU�
����������ZLH�IROJW�]XU�$XV]DKOXQJ�]X�EULQJHQ� 
ĂͿ�Ĩƺƌ�ĂůůĞ�ƂīĞŶƚůŝĐŚĞŶ�/ŶƚĞƌĞƐƐĞŶƚĞŶƐƚƌĂƘĞŶ �������Φ�ϭ͘ϳϱϬ͕ϬϬ�ƉƌŽ�Ŭŵ 

'HV�:HLWHUHQ� EHVFKORVV� GHU�*HPHLQGHUDW�PLW� ��� -$-6WLPPHQ�XQG� ��
6WLPPHQWKDOWXQJ 
ďͿ�Ĩƺƌ�ĂůůĞ�WƌŝǀĂƚƐƚƌĂƘĞŶ   ��������ϳϱ�й�ĚĞƐ�Ž͘Ă͘�Ŭŵ-^ĂƚǌĞƐ 

 

Ɔ�LQ�DOOHQ�*HPHLQGH¥PWHUQ�XQG�RǊ]LHOOHQ�(LQWUDJXQJVORNDOHQ�LQ� 
�VWHUUHLFK�]X�GHQ�MHZHLOLJHQ�(LQWUDJXQJV]HLWHQ�XQWHUVFKUHLEHQ�
NDQQ" 

Ɔ�]X�MHGHU�8KU]HLW�2QOLQH��RHVWUUHLFK�JY�DW��SHU�+DQG\VLJQDWXU�XQWHU�
]HLFKQHQ�NDQQ" 

Ɔ�DE�HLQHP�$OWHU�YRQ����-DKUHQ�XQWHU]HLFKQHQ�NDQQ" 

:XVVWHQ�6LH��GDVV�PDQ�GLH�9RONVEHJHKUHQ��� 

k�SL[DE\� 

k�SL[DE\� 

k�SL[DE\� 



 

  ϳ 

�-XQL����� 

$NWXHOOHV�DXV�GHU�*HPHLQGH 

1HXH�0LWDUEHLWHULQ�
LQ�GHU� 
*HPHLQGHVWXEH 
6HLW� ��� 0DL� ����� YHUVW¥UNW� GLH�
6FKHǇDXHULQ�� .DWKDULQD� 
([HQEHUJHU�� XQVHU� 7HDP� LQ� GHU�
*HPHLQGHYHUZDOWXQJ�� :LU� 
Z½QVFKHQ� ,KU� YLHO� )UHXGH� XQG�
(UIROJ� 

k�*HPHLQGH�6FKHǌDX� 

:LU�JUDWXOLHUHQ�
GHQ�(OWHUQ�YRQ� 



 

ϴ� 

)DPLOLH���%LOGXQJ���-XJHQG 

*UR H�+LOIVEHUHLWVFKDIW�LQ�6FKHǇDX�Ǆ½U�0HQVFKHQ�DXV�GHU�8NUDLQH 

)½U� GLH� GUHLǄN·SǑJH� )DPLOLH� 7DWMDQD�� 9ODGD� XQG� $QQD� DXV� GHP� 
XNUDLQLVFKHQ� .ULHJVJHELHW� ZXUGH� LQ� GHQ� HUVWHQ� YLHU� :RFKHQ� QDFK� 
LKUHU� )OXFKW� YRQ� GHU� .DLVHUORGJH� UDVFK� HLQH� 8QWHUNXQIW� ]XU� 
9HUǄ½JXQJ�JHVWHOOW��'DV�.LQG�XQG�GLH�)UDXHQ�KDWWHQ�EHL�LKUHU�$QNXQIW�
LQ�6FKHǇDX� QLFKWV�DX HU�LKUH�.OHLGHU�DP�.·USHU� 
 

'D� GLH� :RKQXQJ� GHU� /RGJH� Ǆ½U� HLQHQ� EHJUHQ]WHQ� =HLWUDXP� ]XU� 
9HUǄ½JXQJ� VWDQG�� NRQQWH� GDQDFK� ]XP� *O½FN� HLQH� OHHUVWHKHQGH� 
:RKQXQJ� LQ� 6FKHǇDX� Ǆ½U� GLH� )DPLOLH� JHIXQGHQ� ZHUGHQ�� 'LH� 
8NUDLQHULQQHQ� Ǆ½KOHQ� VLFK� GRUW� VHKU�ZRKO� XQG� EHVWHQV� EHWUHXW�� 'LH�
VHFKVM¥KULJH�$QQD�GXUIWH�GHQ�.LQGHUJDUWHQ�LQ�6FKHǇDX�EHVXFKHQ�XQG�
GRUW� HUVWH� )UHXQGVFKDIWHQ� NQ½SIHQ�� 6LH� IUHXW� VLFK� VFKRQ� DXI� LKUHQ�
6WDUW�LQ�GHU�HUVWHQ�.ODVVH�9RONVVFKXOH�LP�6HSWHPEHU��ZRǄ½U�VLH�EHUHLWV�
HLQH�JXW�JHǄ½OOWH�6FKXOWDVFKH�EHNRPPHQ�KDW� 
 

:LU� EHGDQNHQ� XQV� VHLWHQV� GHU� *HPHLQGH� EHL� +DQQL� *DODWDV� XQG� 
%DUEDUD� :LQNOHU� Ǆ½U� GLH� 8QWHUNXQIWVEHUHLWVWHOOXQJ�� EHL� 5REHUW� 
+LQWHUKRO]HU�� +DQQHV� +·ǒLQJHU�� 0LFKDHO� .QROO� XQG� 6HSS� 
+DVHOVEHUJHU�Ǆ½U� LKUH�KDQGZHUNOLFKHQ�$UEHLWHQ� LQ�GHU�:RKQXQJ�GHU�
'DPHQ��)LQL�5½ NDPS�Ǆ½U� ODXIHQGH�'HXWVFKNXUVH��EHL�(OOLV�GH�*DQV��
)DPLOLH�5HLPRVHU��$VWULG�*XWK��&ODXGLD�7XUQHU�XQG�-XOLD�=RKQHU�Ǆ½U�
LKUH� +LOIH� EHL� %HK·UGHQJ¥QJHQ�� $U]WEHVXFKHQ�� %HVRUJXQJVIDKUWHQ��
,QWHJUDWLRQVDUEHLW�� 5HLQLJXQJVDUEHLWHQ� XQG� YLHOHQ� DQGHUHQ� 
8QWHUVW½W]XQJVDQJHERWHQ�� %HL� 7KRPDV� (LQZDOOHU�� GHQ� 
(KUHQDPWOLFKHQ� GHV� $OWHQZRKQ-� XQG� 3ǒHJHKHLPV�� %ULJLWWH� -DJRGLF��
/L]� +DVHOVEHUJHU� XQG� 0DULRQ� +·ǒLQJHU� EHGDQNHQ� ZLU� XQV� Ǆ½U� 
*HOG-� XQG� 6DFKVSHQGHQ� VRZLH� 5ROOVWXKOYHUOHLK�� EHLP� 
.LQGHUJDUWHQWHDP�XQG�GHU�96�6FKHǇDX� Ǆ½U�GLH�KHU]OLFKH�$XIQDKPH��
:HUQHU� 5HLGLQJHU� XQG� GHP� .LUFKHQFKRU� 6·OO� Ǆ½U� HLQH� 
%HQHǑ]YHUDQVWDOWXQJ� ]XJXQVWHQ� GHU� 8NUDLQHKLOIH�� LQ� 6·OO� XQG�
6FKHǇDX�� 0DULD� 6DOYHQPRVHU� XQG� &HOLQH� 'HFNHUV� Ǆ½U� 6SLHOVDFKHQ��
VRZLH�YLHOHQ�DQGHUHQ�GHU�'RUIJHPHLQVFKDIW�Ǆ½U�LKUH�+HU]OLFKNHLW�XQG�
LKUH� =HLW�� XP� GHQ� 6FKXW]VXFKHQGHQ� LQ� GLHVHU� VFKZLHULJHQ� 6LWXDWLRQ�
HLQ�*HǄ½KO�GHV�:LOONRPPHQ-6HLQV�]X�JHEHQ� 
 

'HU� XNUDLQLVFKHQ� )DPLOLH� Z½QVFKHQ� ZLU� DOOHV� *XWH� XQG� GDVV� LKU�
:XQVFK�� VLFKHU� LQ� LKU� +HLPDWODQG� ]XU½FNNHKUHQ� ]X� N·QQHQ�� VFKRQ�
EDOG�LQ�(UǄ½OOXQJ�JHKW� 

+HU]OLFKVW��*HPHLQGHU¥WLQ�(OLVDEHWK�(GLQJHU-6WUDVVHU 

$QQD�PLW�0XWWHUWDJVJHGLFKW 

7DWMDQD�XQG�9ODGD�DXV�GHU�8NUDLQH 
k�(OLVDEHWK�(GLQJHU-6WUDVVHU 

k�(OLVDEHWK�(GLQJHU-6WUDVVHU 

5('$.7,216�
6&+/866 

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

����$XJXVW������ 

1DFK�GLHVHP�7HUPLQ�HLQJHKHQGH�
$UWLNHO� N·QQHQ� QLFKW� 
EHU½FNVLFKWLJW� ZHUGHQ� XQG� 
HUVFKHLQHQ� HUVW� LQ� GHU� 
GDUDXǇROJHQGHQ� $XVJDEH� LP� 
'H]HPEHU��%LWWH�XP�9HUVW¥QGQLV� 



 

  ϵ 

-XQL����� 

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

$E� 0LWWH� GHV� -DKUHV� ����� ZHUGH� LFK� LQ� GHQ� 5XKHVWDQG� JHKHQ�� 0LW� 
HWZDV�:HKPXW�EOLFNH�LFK�DXI����-DKUH�VFK·QH�XQG�HUǄ½OOHQGH�$UEHLW�LP�
'LHQVWH�GHU�*HVXQGKHLW�Ǆ½U�XQVHUH�%HZRKQHU�DXV�6FKHǇDX�XQG�8PJH�
EXQJ�]XU½FN��,Q�HUVWHU�/LQLH�GDQNH�LFK�DOOHQ�PHLQHQ�3DWLHQWHQ�Ǆ½U�GDV�
9HUWUDXHQ��GDV�PLU�HQWJHJHQ�JHEUDFKW�ZXUGH�� ,FK� IUHXH�PLFK�U½FNEOL�
FNHQG� Ǆ½U� YLHOH� 6WXQGHQ� LQ� GHU� W¥JOLFKHQ� $UEHLW�� ZR� LFK� 
HUIROJUHLFK�EHKDQGHOQ�GXUIWH��'LHV� VWHKW� LP�9RUGHUJUXQG��ZHQQJOHLFK�
LFK� DXFK� VR�PDQFKHV� /HLG�PLWDQVHKHQ�PXVVWH�� GDV� GLH�0HGL]LQ� QLFKW�
YHUKLQGHUQ�NRQQWH��,Q�GHQ�OHW]WHQ�-DKUHQ�KDW�PLFK�GLH�3DQGHPLH�VHKU�
JHIRUGHUW�� LQVEHVRQGHUH� GLH� YLHOHQ� 7HVWV� XQG� GLH� ,PSIXQJHQ�� 
,QVJHVDPW� DEHU�� VR� JODXEH� LFK�� KDW� 6FKHǇDX� GLHVH� ZHOWZHLWHQ� 
,QIHNWLRQVZHOOHQ� VHKU� JXW� ½EHUVWDQGHQ�� ZHQQJOHLFK� HV� DXFK� Ǆ½U� YLHOH�
P½KVDP� ZDU�� /HLGHU� NDQQ� LFK� WURW]� YLHOHU� $QVWUHQJXQJHQ� 
GHU]HLW�QRFK�NHLQHQ�1DFKIROJHU�DQN½QGLJHQ�� ,FK�KRǇH�DEHU�VHKU��GDVV�
VLFK� LQ� DEVHKEDUHU� =HLW� � GHU� RGHU� GLH� 5LFKWLJH� Ǆ½U� XQVHU�'RUI� ǑQGHQ�
O¥VVW�� 

k�'U��+DQVM¸UJ�/HFKQHU� 

3HQVLRQVDQWULWW�YRQ�'U��+DQVM·UJ�/HFKQHU�DP����-XOL����� 

,FK�P·FKWH�PLFK�DXFK�EHL�PHLQHU�
)UDX� 9HUHQD� Ǆ½U� ��� -DKUH� 
8QWHUVW½W]XQJ� XQG� 0LWDUEHLW��
VRZLH� EHL� PHLQHU� YRQ� DOOHQ� 
3DWLHQWHQ�JHVFK¥W]WHQ�$VVLVWHQWLQ�
6WHǊ� Ǆ½U� LKUH� WUHXH� XQG� 
NRPSHWHQWH� $UEHLW� LQ� XQVHUHU�
3UD[LV�EHGDQNHQ�� 
 
)½U�PHLQH� )DPLOLH� NDQQ� LFK� PLW�
6WRO]�XQG�)UHXGH�VDJHQ��GDVV�ZLU� 
LPPHU� JHUQH� LQ� 6FKHǇDX� ZDUHQ�
XQG� XQV� LQ� GHU� JUDQGLRVHQ� 
8PJHEXQJ� XQG� 1DWXU� LPPHU�
ZRKOJHǄ½KOW�KDEHQ��:LU�VLQG�YRQ�
$QIDQJ� DQ�� GDV�ZDU� GHU� 6RPPHU�
������ IUHXQGOLFK� DXIJHQRPPHQ�
XQG�LQWHJULHUW�ZRUGHQ��'DǄ½U�HLQ�
EHVRQGHUHU� 'DQN� DOOHQ� XQVHUHQ�
)UHXQGHQ� XQG� DXFK� GHU� 
*HPHLQGHǄ½KUXQJ�� 

6FKRQ�GLH��U]WH�LQ�GHU�$QWLNH�KDEHQ�GLH�$XIJDEH�GHU�0HGL]LQ��GHǑQLHUW�� 
0HQV�VDQD�LQ�FRUSRUH�VDQR� 

 
%OHLEW�RGHU�ZHUGHW�PLU�DOOH�JHVXQG� 

(XHU�+DQVM·UJ� 



 

ϭϬ� 

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

%URGDNUDSIHQ�Ǆ½U�GDV�6R]LDO]HQWUXP�:LOGHU�.DLVHU�LQ�6FKHǇDX 

k�3ǗHJHKHLP�6FKHǌDX 

'LH�6¸OODQGOHU�%¦XHULQQHQ�EHUHLWHWHQ�UXQG�����%URGDNUDSIHQ�]X� 

GHV� 6RPPHUV� KLHU� EHLP� 3ǒHJHKHLP� GXUFKſ�� VR� 0DULD� :HUOEHUJHU��
2UWVOHLWHULQ�GHU�%¥XHULQQHQ�DXV�(OOPDX�XQG��]XJOHLFK�*HELHWVE¥XHULQ�
Ǆ½U� GDV� 6·OODQGO�� GLH� GLHVH� ,QLWLDWLYH� LQV� /HEHQ� JHUXIHQ� KDW�� )½U� GLH� 
2UJDQLVDWLRQ� XQG� SHUIHNWH� 'XUFKǄ½KUXQJ� EHGDQNHQ� VLFK� GLH� 
0LWDUEHLWHU,QQHQ� XQG� %HZRKQHU,QQHQ� GHV� 6R]LDO]HQWUXPV� :LOGHU�
.DLVHU� JDQ]�KHU]OLFK�EHL�0DULD�:HUOEHUJHU�� GHQ�2UWVOHLWHULQQHQ� YRQ�
6·OO��0RQLND�1LHGHUDFKHU��XQG�6FKHǇDX��(OLVDEHWK�7VFKXJJ��VRZLH�EHL�
DOOHQ� 6·OODQGOHU� %¥XHULQQHQ�� GLH� EHL� GLHVHU� ,QLWLDWLYH� PLWJHZLUNW� 
KDEHQ� 

'LH� 6·OODQGOHU� %¥XHULQQHQ�
PDFKWHQ� GHQ� %HZRKQHU� -
,QQHQ� XQG�0LWDUEHLWHU,QQHQ�
GHV� 3ǒHJHKHLPV� XQG� GHV� 
%HWUHXWHQ� :RKQHQV� HLQ� 
NXOLQDULVFKHV�*HVFKHQN� 

'LH� %URGDNUDSIHQ� ZXUGHQ� EHL�
VWUDKOHQGHP� :HWWHU� GLUHNW� YRU�
GHP� 3ǒHJHKHLP� IULVFK� KHUDXVJH�
EDFNHQ��GLH�)½OOH�GDǄ½U�ZDU�EHUHLWV�
WDJV� ]XYRU� YRUEHUHLWHW� ZRUGHQ��
'LH� +HLPEHZRKQHU,QQHQ� XQG�
0LHWHU,QQHQ� GHV� %HWUHXWHQ� 
:RKQHQV� IUHXWHQ� VLFK� VHKU� ½EHU�
GLH� WUDGLWLRQHOOH� Ɓ%DXHUQNRVWſ�� 
'DQHEHQ� NDPHQ� DQ� GLHVHP� 7DJ�
DXFK�GLH�.XQG,QQHQ�YRQ�(VVHQ�DXI�
5¥GHUQ� DXV� GHU� 5HJLRQ� VRZLH� GLH�
%HOHJVFKDIW� GHV�*HVXQGKHLWV-� XQG�
6R]LDOVSUHQJHOV� 6·OODQGO� LQ� GHQ�
*HQXVV�GHU�.UDSIHQ�� 
Ɓ1DFK�GHP�JHOXQJHQHQ�6WDUW�LP�
OHW]WHQ�-DKU�Ǆ½KUHQ�ZLU�GLHVH� 
$NWLRQ�MHW]W�M¥KUOLFK�DP�%HJLQQ� 

(LQODGXQJ�]XU�-XELO¥XPVYHUDQVWDOWXQJ����
-DKUH�%LHQHQ]XFKWYHUHLQ�6·OO 
$P� )UHLWDJ� GHQ� ���� 6HSWHPEHU� ����� ǑQGHW� XP� ������ 8KU� LP� 
0HKU]ZHFNVDDO�GHU��9RONVVFKXOH�6·OO�GLH�-XELO¥XPVYHUDQVWDOWXQJ�VWDWW��
'LH�6·OOHU�,PNHU,QQHQ�XQG�GHU�/DQGHVYHUEDQG�Ǆ½U�%LHQHQ]XFKW�7LURO�
ODGHQ�GLH�%HY·ONHUXQJ�KHU]OLFKVW�]XU�7HLOQDKPH�HLQ� 
)½U� GHQ� 9RUWUDJ� NRQQWH� GLH� LP� GHXWVFKVSUDFKLJHQ� 5DXP� EHVWHQV� 
EHNDQQWH�(UQ¥KUXQJVZLVVHQVFKDIWOHULQ��%XFKDXWRULQ�XQG�)DFKIUDX�Ǆ½U�
1DFKKDOWLJNHLWV-� XQG�8PZHOWIUDJHQ�� )UDX�5HQDWH� )UDQN�� � JHZRQQHQ�
ZHUGHQ� 
(LQHQ� NOHLQHQ� (LQEOLFN� NDQQ� PDQ� DXFK� LQ� GLH� DXVJHVWHOOWH� 
%LHQHQZDFKVYHUDUEHLWXQJ��XQG�*HU¥WHVFKDX�PDFKHQ� 
(LQWULWW�–�IUHLZLOOLJH�6SHQGHQ��)½U�*HWU¥QNH�LVW�EHVWHQV�JHVRUJW� 

3URJUDPPDEODXI� 
*UX ZRUWH 
6·OOHU� 2EPDQQ� 7KRPDV� +·UO��
6·OOHU� 
%½UJHUPHLVWHU� :ROIJDQJ� .QDEO��
3U¥VLGHQW� GHV� �VWHUUHLFKLVFKHQ� 
,PNHUEXQGHV�� +HUU� 5HLQKDUG�
+HW]HQDXHU� 
9RUWUDJ 
Ɓ6XSHUIRRG� +RQLJ� –� ZDUXP� 
+RQLJ� HLQ]LJDUWLJ�
LVWſ� 

k�+DQV+DVHOVEHUJHU 



 

  ϭϭ 

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

-XQL����� 

k�)ORULDQ�(JJHU 

Y�O�Q�U��� $QGUHD� *ZLJJQHU� '*.3�� 6XVDQQH� +DOOLJDQ� '*.3�� 
7DPDUD� :RKOVFKODJHU�� %$�� $OH[DQGUD� /DPEDXHU�� 0%$� 
3ULP�� 8QLY�-'R]�� 'U�� .ODXV� %HUHN�� *DEULHOH� 3UDVFKEHUJHU� '*.3� 
$QJHOLND� .D]DL�� %�$��� %$� 6RQMD� 5LHGHU�� 6WHIDQ� 6W¸JHU� '*.3� 
0DJ�D�9HUHQD�%UDPE¸FN��%$ 
 

,QWHUHVVDQWH�9RUWU¥JH�	�,QIRUPDWLRQHQ 

��� YHUVFKLHGHQH� :RUNVKRS-7KHPHQ� XQG� HLQH� 9LHO]DKO� DQ� 
,QIRUPDWLRQVVW¥QGHQ�VWDQGHQ�GHQ�½EHU����7HLOQHKPHU,QQHQ�Ǆ½U�HLQHQ�
LQIRUPDWLYHQ�XQG� VSDQQHQGHQ�:LVVHQVDXVWDXVFK�]XU�9HUǄ½JXQJ��'DV�
JUR H� ,QWHUHVVH� GHU��ǇHQWOLFKNHLW� DQ� GLHVHP�7KHPD� ]HLJW��ZLH� YLHOH�
0HQVFKHQ�PLWWHO�E]Z��XQPLWWHOEDU�EHWURǇHQ�VLQG��(LQEOLFNH�JDEHQ�GLH�
5HIHUHQW,QQHQ� XQWHU� DQGHUHP� LQ� GDV� 'HPHQ]� %DODQFH-0RGHOOk�� ]X�
8QWHUVW½W]XQJVP·JOLFKNHLWHQ� XQG� ,QIRUPDWLRQHQ� ]X� ǑQDQ]LHOOHQ��
UHFKWOLFKHQ� XQG� VR]LDOHQ� 5DKPHQEHGLQJXQJHQ�� ]X� 
3U¥YHQWLRQVPD QDKPHQ� XQG� $FKWVDPNHLW� Ǆ½U� SǒHJHQGH� $QJHK·ULJH�
VRZLH�GHU�SDOOLDWLYHQ�9HUVRUJXQJ�� 

(LQH�)ROJHYHUDQVWDOWXQJ�Ǆ½U�Q¥FKVWHV�-DKU�LVW�LQ�3ODQXQJ�� 

%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 

0LW�'HPHQ]�OHEHQ�-�3UD[LVWDJ�LQ�.XIVWHLQ� 
'DV� %.+� .XIVWHLQ� ERW� 
YHUJDQJHQH� :RFKH� 
YLHOǄ¥OWLJH� ,QIRUPDWLRQHQ�
Ǆ½U� %HWURǇHQH�� $QJHK·ULJH�
XQG�,QWHUHVVLHUWH� 

=XP� ]ZHLWHQ� 0DO� IDQG� DP� ����
0DL� ����� GLH� ,QIRUPDWLRQV� -
YHUDQVWDOWXQJ� �3UD[LVWDJ� 'HPHQ]�
-� GHQ� $OOWDJ� PHLVWHUQ�� LQ� GHQ�
5¥XPOLFKNHLWHQ� GHV� 3ǒHJH� 
&DPSXV� .XIVWHLQ� VWDWW�� 'LH� 
9HUDQVWDOWXQJ� ZXUGH� JHPHLQVDP�
GXUFK� GDV� /DQGHVLQVWLWXW� Ǆ½U� 
,QWHJULHUWH� 9HUVRUJXQJ� 7LURO� -�
.RRUGLQDWLRQVVWHOOH� 'HPHQ]�� GDV�
%.+�.XIVWHLQ�� GHQ�9HUHLQ�9DJHW��
GHQ� 6R]LDO-� XQG� *HVXQG�
KHLWVVSUHQJHO� 8QWHUH� 6FKUDQQH�
VRZLH�GDV�:RKQ-�XQG�3ǒHJHKHLP�
(EEV�RUJDQLVLHUW�� 

'DV� +DXSWDXJHQPHUN� ODJ� YRU� 
DOOHP�DXI�GHU�)UDJH��Ɓ:LH�N·QQHQ�
0HQVFKHQ�PLW�'HPHQ]� LP�$OOWDJ�
JXW� EHJOHLWHW� ZHUGHQ"ſ� 
,QWHUHVVLHUWH� KDWWHQ� GLH� 
0·JOLFKNHLW��VLFK�Ǆ½U�HLQH�GHU�YLHU�
DQJHERWHQHQ� :RUNVKRS-5HLKHQ�
DQ]XPHOGHQ�� 



 

ϭϮ� 

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

k�*HVXQGKHLWV-�XQG�6R]LDOVSUHQJHO�6¸OODQGO 

'LH�.LQGHU-�XQG�-XJHQGKHLO�
NXQGH� DP�%.+�.XIVWHLQ� LVW�
HLQH�PRGHUQH�XQG�JXW�DXVJH�
VWDWWHWH� $EWHLOXQJ� GHV� +DX�
VHV�� *HPHLQVDP�PLW� 3ULPDU�
'U�� 7RELDV� 7ULSV� LVW� HV� HU�
QHXW� JHOXQJHQ�� GDV� 
=HUWLǑNDW� Ɓ$XVJH]HLFKQHW��
)½U�.LQGHUſ�]X�HUKDOWHQ�� 
(LQH� %HVRQGHUKHLW� GHU� .LQGHU-�
XQG� -XJHQGKHLONXQGH� LVW�� GDVV� VLH�
HLQ� VHKU� EUHLWHV� 6SHNWUXP� 
DEGHFNW�� YRQ� )U½KJHERUHQHQ� ELV�
KLQ� ]X� MXQJHQ� (UZDFKVHQHQ� 
ZHUGHQ� 3DWLHQWHQ� EHKDQGHOW��
3ULP�� 7ULSV� EHWRQW� GLH� 
:LFKWLJNHLW� HLQHU� RSWLPDOHQ� 
%HKDQGOXQJ� DOV� 9RUDXVVHW]XQJ�
Ǆ½U�HLQH�EHVWP·JOLFKH�*HVXQGKHLW�
DOV� HUZDFKVHQH�0HQVFKHQ��'DKHU�
VLQG� K·FKVWH� $QVSU½FKH� DQ� GLH�
PHGL]LQLVFKH� 9HUVRUJXQJ� YRQ�
.LQGHUQ� XQG� -XJHQGOLFKHQ� ]X� 
VHW]HQ�� 

4XDOLW¥WVVLHJHO� 
Ɓ$XVJH]HLFKQHW� 

�)�5�.,1'(5ſ� 

%HUHLWV� ]XP� ��� 0DO� ZLUG� GDV� 
*½WHVLHJHO� Ɓ$XVJH]HLFKQHW�� )�5� 
.,1'(5ſ� YHUOLHKHQ�� 'XUFK� GLH�
8QWHUVW½W]XQJ� GHV� *HPHLQGH 
YHUEDQGHV� XQG� GDV� (QJDJHPHQW�
GHU� �U]WH� XQG� 3ǒHJHNU¥IWH� 
NRQQWH� GLH� .LQGHU-� XQG� 
-XJHQGPHGL]LQ�GHV�%.+�.XIVWHLQ�
LQ� GHQ� OHW]WHQ� � -DKUHQ� DXVJHEDXW�
ZHUGHQ� 

%.+�.XIVWHLQ�–�DXVJH]HLFKQHWH�.LQGHU-�XQG�-XJHQGDEWHLOXQJ� 

k�7DPDUD�:RKOVFKODJHU��%$ 

3ULP��'U��7RELDV�7ULSV�PLW�VHLQHP�7HDP�GHU�.LQGHU–�XQG�-XJHQGKHLONXQGH 

'DPLW� HUǄ½OOW� GLH�$EWHLOXQJ�YLHOH�4XDOLW¥WV-� XQG�6WUXNWXU-6WDQGDUGV��
'LHV� WUXJ� GD]X� EHL�� GDVV� GHP� %.+� .XIVWHLQ� DOV� ELVKHU� HLQ]LJH� 
.LQGHUDEWHLOXQJ��VWHUUHLFKV�GDV�=HUWLǑNDW� Ɓ$XVJH]HLFKQHW�� )½U�.LQ�
GHUſ�]XP�]ZHLWHQ�0DO�YHUOLHKHQ�ZXUGH�� 

:HLWHUH� 'HWDLOV� ]XU� $XV]HLFKQXQJ�� KWWSV���ZZZ�DXVJH]HLFKQHW-IXHU-
NLQGHU�GH�NOLQLNHQ�NOLQLNOLVWH�KWPO 



 

  ϭϯ 

-XQL����� 

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

6DPDULWHUEXQG� VWDUWHW� LP�
6RPPHU� 
$XVELOGXQJVRǇHQVLYH 
'HU� 6DPDULWHUEXQG� 7LURO� VWDUWHW�
KHXHU� ZLHGHU� LP� 6RPPHU� HLQHQ�
QHXHQ� $XVELOGXQJVNXUV�
Ɓ5HWWXQJVVDQLW¥WHUſ� LP� 
6FKXOXQJVFHQWHU� 8QWHUODQG� LQ�
.LUFKELFKO�� GHU� LPPHU� DQ� GHQ�
:RFKHQHQGHQ� YRQ� )UHLWDJ� ELV�
6RQQWDJ� $EHQG� VWDWWǑQGHQ� ZLUG��
%HJLQQ� LVW� Ǆ½U� GHQ� ������������
������ 8KU�� JHSODQW�� OHW]WHU� 
.XUVWDJ������������ 
Ɓ:LU� P·FKWHQ� DOO� MHQH� 
DQVSUHFKHQ��GLH�GLHVH�$XVELOGXQJ�
�LQ� 6XPPH� ���� 6WXQGHQ�� 
DQVFKOLH HQG� DOV� %HUXIVHLQVWLHJ�
RGHU�–XPVWLHJ�QXW]HQ�ZROOHQ��GD�
]XU]HLW� GLH� 1DFKIUDJH� LP� 
5HWWXQJVGLHQVW� QDFK� QHXHQ� 
.U¥IWHQ� VHKU� JUR � LVWſ�� EHULFKWHW�
*HUKDUG� &]DSSHN�� 
*HVFK¥IWVǄ½KUHU� EHLP�6DPDULWHU�
EXQG�7LURO�XQG� Ǆ½KUW�ZHLWHU�DXV��
Ɓ1DW½UOLFK�Z½UGHQ�ZLU� XQV� DXFK�
½EHU� (KUHQDPWOLFKH� IUHXHQ�� 
ZHOFKH� GLHVH� $XVELOGXQJ� VFKRQ�
LPPHU� LQWHUHVVLHUW� KDW� XQG� GLH�
VLFK� MHW]W� LP� 6RPPHU� GLH� =HLW�
GDǄ½U� QHKPHQ� P·FKWHQ�� 'LH� 
.RVWHQ� ZHUGHQ� YRQ� XQV� JHWUD�
JHQ�ſ 
'HU� .XUV� EHLQKDOWHW� X�D�� DOOHV�
:LVVHQVZHUWH� ½EHU� TXDOLǑ]LHUWH�
6DQLW¥WVKLOIH�� 5HWWXQJVWHFKQLN�
VRZLH�OHEHQVUHWWHQGH�6RIRUWPD �
QDKPHQ�XQG�VFKOLH W�PLW�HLQHU� 

$XVELOGXQJ�]XP�5HWWXQJVVDQLW¥WHU�PLW�EHVWHQ�-REDXVVLFKWHQ 

k�6DPDULWHUEXQG�7LURO 

k�*HVXQGKHLWV-�XQG�6R]LDOVSUHQJHO�6¸OODQGO 

NRPPLVVLRQHOOHQ�3U½IXQJ��GLH� ODXW�6DQLW¥WHUJHVHW]� LQ�JDQ]��VWHUUHLFK�
DQHUNDQQW� ZLUG�� 1DFK� HLQHU� HQWVSUHFKHQGHQ� DQVFKOLH HQG� IUHL� 
Z¥KOEDUHQ� 3UD[LV]HLW� NDQQ� DXǄEDXHQG� GLH� (LQVDW]IDKUHUDXVELOGXQJ� 
DEVROYLHUW� ZHUGHQ�� XP� GDQDFK� LQ� GLH� %HUXIVDXV½EXQJ� ]X� ZHFKVHOQ�
�)½KUHUVFKHLQ� RKQH� 3UREH]HLW� HUIRUGHUOLFK��� XQG� GDQDFK� ZLUG� GLH� 
$XVELOGXQJ�]XP�1RWIDOOVDQLW¥WHU�HUP·JOLFKW� 

9RUDXVVHW]XQJ� Ǆ½U� GLHVH� VSDQQHQGH� XQG� KHUDXVIRUGHUQGH� $UEHLW� LVW�
QHEHQ� HLQHP� HLQZDQGIUHLHQ� /HXPXQG�� HLQHP� 0LQGHVWDOWHU� YRQ�
�� �-DKUHQ�GLH�N·USHUOLFKH�XQG�JHLVWLJH�(LJQXQJ� 

,QWHUHVVLHUWH� N·QQHQ� VLFK� XQWHU� VFKXOXQJ�WLURO#VDPDULWHUEXQG�QHW�
E]Z��WHOHIRQLVFK�XQWHU������-���������DQPHOGHQ��$FKWXQJ��%HJUHQ]WH�
7HLOQHKPHU]DKO� 



 

ϭϰ� 

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

k�59�%LNH�6SRUW�6FKHǌDX 

$XVWULD�<RXQJVWHUV�(OLWH�]X�*DVW�DP�:LOGHQ�.DLVHU� 

9RQ� GHQ� NOHLQHQ� 5HQQIDK�
UHU� XQG� 5HQQIDKUHULQQHQ�
ELV� KLQ� ]X� GHQ� JUR HQ�
6SRUWOHU� XQG� 6SRUWOHULQQHQ�
ZDUHQ� DOOH� PLW� .·QQHQ�� 
%HJHLVWHUXQJ� XQG� )UHXGH�
EHUHLW� Ǆ½U� LKUHQ� 
:HWWEHZHUE� 

k�59�%LNH�6SRUW�6FKHǌDX 

k�59�%LNH�6SRUW�6FKHǌDX 

%HL� .DLVHUZHWWHU� WUDIHQ� VLFK� DP� 6DPVWDJ� ������ �VWHUUHLFKV� XQG� 
ED\ULVFKH� 0RXQWDLQELNH� -XQJVWDUV� LQ� 6FKHǇDX� ]X� HLQHP� 
&URVV-&RXQWU\� %HZHUE�� $XI� GHU� WHFKQLVFK� DQVSUXFKVYROOHQ� 6WUHFNH�
PLW� HLQHP� JHǑQNHOWHP� +RO]SDUFRXU� JOHLFK� QDFK� GHP� 6WDUW�� HQWODQJ�
KHUDXVIRUGHUQGHQ� :DOG-�� :XU]HO-�� %HUJDXI-�� %HUJDE-� XQG� 
:LHVHQSDVVDJHQ� GLH� GHQ� 5HQQIDKUHUQ� YLHO� .UDIW� XQG� K·FKVWHV� 
WHFKQLVFKHV� .·QQHQ� DEYHUODQJWH� � %HVRQGHUH� %HVWOHLVWXQJHQ� ]HLJWHQ�
GLH�$XVWULD�<RXQJVWHU�&XS�.DW��8���ELV�8���GLH�HLQH�5HQQGDXHU�YRQ�
���XQG����0LQXWHQ�]X�DEVROYLHUHQ�KDWWHQ��'LH�6LHJH�KROWHQ�VLFK�LQ�GHU�
8���0�+XEHU� %HQMDPLQ� DXV� %5'�� 8���:�+DLPEHUJHU� $QQD� $87��
8���0�+½FNPDQQ�(OLDV�%5'��8���:�3LQN�$QMD�$87��8���0 �+RIHU�
9DOHQWLQ�XQG�8���:�(YD�+HU]RJ�� 

k�59�%LNH�6SRUW�6FKHǌDX 



 

  ϭϱ 

-XQL����� 

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

k�%0.�6FKHǌDX�DP�:LOGHQ�.DLVHU 

Y�O�Q�U���.DSHOOPHLVWHU�1RUEHUW�$PRQ��
-XELODU� ���-M¦KULJH� 0LWJOLHGVFKDIW��
6HEDVWLDQ� +RUQJDFKHU� PLW� *DWWLQ��
/RLVL��2EPDQQ�)ORULDQ�+¸ǗLQJHU� 

)U½KMDKUVNRQ]HUW�GHU�%0.�6FKHǇDX 

k�%0.�6FKHǌDX�DP�:LOGHQ�.DLVHU 

1DFK��-M¥KULJHU�=ZDQJVSDXVH�NRQQWH�GLH�%0.�6FKHǇDX�DP�����$SULO�
�����XQG�����$SULO������ZLHGHU�]XP�WUDGLWLRQHOOHQ�)U½KMDKUVNRQ]HUW�
LQ� GLH� $XOD� GHU� 9RONVVFKXOH� 6FKHǇDX� HLQODGHQ�� (U·ǇQHW� ZXUGHQ� GLH�
.RQ]HUWH�PLW�GHU�Ɓ)DUDQGROHſ�XQG�GHP�Ɓ1DFKWVFKZ¥UPHU�:DO]HUſ��,P�
IROJHQGHQ�6W½FN� Ɓ)RU�D�)ORZHUſ�JO¥Q]WH�6ROLVW�*HRUJ�:LGVFKZHQGWHU�
DXI� GHP�(XSKRQLXP�XQG� UDXEWH� VR�PDQFKHP�=XK·UHU� GHQ�$WHP�� ,Q�
GHU� 9HUWRQXQJ� YRQ� HQJOLVFKHQ� 9RONVOLHGHUQ� ZXUGHQ� �� 6¥W]H� DXV�
Ɓ/LQFROQVKLUH�3RV\ſ�SU¥VHQWLHUW� 

'LH� .RQ]HUWDEHQGH� GLHQWHQ� DXFK� DOV� %½KQH� Ǆ½U� DOO� MHQH�0XVLNDQWHQ��
ZHOFKH� VFKRQ� YLHOH� -DKUH� GHP� 9HUHLQ� WUHX� VLQG�� )½U� ��� -DKUH� 
0LWJOLHGVFKDIW�ZXUGHQ�0DULD�+RUQJDFKHU��/LVD�XQG�$QQD�:HUOEHUJHU�
VRZLH�5DPRQD�:LGPDQQ�JHHKUW� 

)½U� ��� -DKUH�0LWJOLHGVFKDIW� ZXUGH�2EPDQQ� XQG�0RGHUDWRU� )ORULDQ�
+·ǒLQJHU� GDV� VLOEHUQH� 9HUGLHQVWDE]HLFKHQ� ½EHUUHLFKW�� 'DV� JROGHQH�
9HUGLHQVWDE]HLFKHQ� GHV� /DQGHVYHUEDQGHV� NRQQWH� %H]LUNVREPDQQ� 
6HEDVWLDQ� 1HXUHLWHU� DQ� /HRQKDUG� 6WHLQHU� XQG� 3HWHU� :LGPDQQ� 
½EHUUHLFKHQ� 

)½U� ��� -DKUH� 7UHXH� ]XU� %0.� 6FKHǇDX�ZXUGH� 6HEDVWLDQ�+RUQJDFKHU�
IHVWOLFK� JHHKUW�� 9RU� GHU� 3DXVH� ZXUGH� VSH]LHOO� Ǆ½U� GLH� -XELODUH� GHU�
0DUVFK�Ɓ9HQH]LDſ�NRQ]HUWLHUW� 

'HU�]ZHLWH�7HLO�ZXUGH�GXUFK�GLH�PRGHUQHQ�6W½FNH�Ɓ$OO�WKH�EHVWſ�XQG�
Ɓ7KHPH�IURP�-XUDVVLF�3DUNſ�HU·ǇQHW��.ODXV�(JHUEDFKHU�VDQJ�VLFK�PLW�
GHQ�EHNDQQWHQ�+LWV�XQG�HLQHP�3RWSRXUUL�YRQ�.DUHO�*RWW�LQ�GLH�2KUHQ�
GHU� =XK·UHU�� 'HQ� $EVFKOXVV� GHV� .RQ]HUWHV� ELOGHWHQ� GHU� 
.RQ]HUWPDUVFK� Ɓ*UX � DQ� 2EHUED\HUQſ� XQG� GLH� .RQ]HUWSROND� Ɓ(LQH�
OHW]WH�5XQGHſ� 

 

'LH� %0.� 6FKHǇDX� EHGDQNW�
VLFK� QRFKPDOV� UHFKW� 
KHU]OLFK�EHL�DOOHQ�%HVXFKHUQ�
DQ�EHLGHQ�.RQ]HUWDEHQGHQ� 



 

ϭϲ� 

,QWHUHVVDQWHV 

:LH�ZHUGH�LFK�XQDEK¥QJLJ" 

k�(QHUJLH�7LURO 
HUQHXHUW� ZHUGHQ�� 'LH� +HL]XQJV-� XQG�:DUPZDVVHUURKUOHLWXQJHQ� LP�
+HL]UDXP� XQG� .HOOHU� VROOWHQ� XQEHGLQJW� JHG¥PPW� ZHUGHQ�� ,Q� HLQHP�
GXUFKVFKQLWWOLFKHQ� +HL]UDXP� VLQG� ��� 0HWHU� 5RKUOHLWXQJ� YHUEDXW��
6LQG�GLHVH�XQJHG¥PPW��JHKW�GDEHL�GLH�0HQJH�DQ�+HL]Z¥UPH�YHUORUHQ��
PLW�GHU�HWZD�]ZHL�.LQGHU]LPPHU�EHKHL]W�ZHUGHQ�N·QQHQ��1HEHQ�GHU�
+HL]XQJ� LVW� DXFK� GDV�:DUPZDVVHU� UHOHYDQW� EHLP� (QHUJLHYHUEUDXFK��
-HW]W�LVW�HLQ�RSWLPDOHU�=HLWSXQNW��XP�GLH����-DKUH�DOWH�%DGDUPDWXU�JH�
JHQ�HLQ�ZDVVHUVSDUHQGHV�0RGHOO�]X�WDXVFKHQ��*UXQGV¥W]OLFK�VROOWH�GLH�
7HPSHUDWXU� LP� :DUPZDVVHUVSHLFKHU� QLFKW� ½EHU� ��� *UDG� EHWUDJHQ��
PLW�JHULQJHQ�7HPSHUDWXUHQ�ZLUG�QLFKW�QXU�(QHUJLH�JHVSDUW��DXFK�GLH�
.DONDEVFKHLGXQJ�UHGX]LHUW� 

:DV�VROOWH�LFK�DOV�(UVWHV�EHU½FNVLFKWLJHQ" 

(LQ� WKHUPLVFK� VDQLHUWHV� *HE¥XGH� YHUEUDXFKW� ��� �� ELV� ��� �� 
ZHQLJHU�(QHUJLH��6R�O¥VVW�VLFK�EHUHLWV�XQDEK¥QJLJ�YRP�(QHUJLHWU¥JHU�
HLQH� HUKHEOLFKH� 0HQJH� (QHUJLH� XQG� VRPLW� M¥KUOLFKH� +HL]NRVWHQ� 
HLQVSDUHQ� -� XQG� PDQ� JHZLQQW� =HLW� Ǆ½U� GHQ� +HL]XQJVWDXVFK�� /HLGHU�
ZLUG�VHOWHQ�EHGDFKW��GDVV�JHG¥PPWH�*HE¥XGH�ZHVHQWOLFK�NOHLQHUH�XQG�
VRPLW� J½QVWLJHUH� +HL]XQJVDQODJHQ� EHQ·WLJHQ�� ,P� ,GHDOIDOO� JHK·UHQ�
DOVR� WKHUPLVFKH� 6DQLHUXQJ� XQG� +HL]XQJVWDXVFK� ]XVDPPHQ�� 'LHVH�
WKHUPLVFKHQ�6DQLHUXQJHQ�Ǆ·UGHUW�GDV�/DQG�7LURO�PLW�HLQHP����LJHQ�
(LQPDO]XVFKXVV��:HUGHQ�]XPLQGHVW�GUHL�0D QDKPHQ��]XP�%HLVSLHO�
)DVVDGH�� )HQVWHU� XQG� REHUVWH� *HVFKR GHFNH�� JOHLFK]HLWLJ� GXUFKJH�
Ǆ½KUW� XQG� EHVWLPPWH� $QIRUGHUXQJHQ� DQ� GHQ� +HL]Z¥UPHEHGDUI� 
HUUHLFKW�� JHZ¥KUW� GDV� /DQG� GHQ� ]XV¥W]OLFKHQ� �NRERQXV� LQ� 
$EK¥QJLJNHLW�GHU�1XW]ǒ¥FKH�GHV�*HVDPWREMHNWHV�ELV�PD[LPDO��������
(XUR�� 'HU� %XQG� ELHWHW� PLW� GHP� 3URJUDPP� 6DQLHUXQJVVFKHFN� 
]XV¥W]OLFK�ELV�]X�������(XUR� 

0HLQ�$XVVWLHJ�DXV��O�XQG�*DV 

'HU�$XVVWLHJ� DXV�+HL]·O��.RKOH�
XQG� )O½VVLJJDV� E]Z�� (UGJDV� LVW�
ELV� ]XP� -DKU� ����� E]Z�� ����� 
Ǒ[LHUW�� 0LW� GHP� =LHO-6]HQDULR�
Ɓ7,52/� ����� HQHUJLHDXWRQRPſ�
JLEW� HV� GD]X� HLQHQ� NODUHQ� )DKU�
SODQ�� ZLH� HV� JHOLQJHQ� NDQQ�� GHQ�
(QHUJLHEHGDUI� YROOVW¥QGLJ� DXV�
HUQHXHUEDUHQ� KHLPLVFKHQ� (QHU�
JLHWU¥JHUQ� ]X� GHFNHQ��*HUDGH� LP�
*HE¥XGHEHUHLFK� ZLUG� GHU� JU· WH�
$QWHLO� XQVHUHU� (QHUJLH� YHU�
EUDXFKW��GDKHU�VROOHQ�GLH�*HE¥X�
GH�LQ�7LURO�XP������HǊ]LHQWHU�
ZHUGHQ�� GD]X� ZHUGHQ� :¥UPH�
SXPSHQ�� )HUQZ¥UPH� XQG� 3HOOHWV�
LQ� GHU� 5DXPZ¥UPH� ]X� $QZHQ�
GXQJ� NRPPHQ��9RU� GHP�+LQWHU�
JUXQG�GHU�DNWXHOOHQ�*HVFKHKQLVVH�
PDFKW� GLHV� GRSSHOW� 6LQQ�� ,Q� GHU�
5DXPZ¥UPH� KDEHQ� ZLU� EHUHLWV�
MHW]W� LQ� �� YRQ� ��� )¥OOHQ� DOOWDJV�
WDXJOLFKH�XQG�NRVWHQJ½QVWLJH�/·�
VXQJHQ�DEVHLWV�YRQ��O�XQG�*DV� 

:DV� NDQQ� LFK� NXU]IULVWLJ� 
PDFKHQ" 

(LQ�*UDG�ZHQLJHU�5DXPWHPSHUD�
WXU� VSDUW� �� �� (QHUJLH�� YRU� DOOHP�
LQ� QLFKW� JHQXW]WHQ� 5¥XPHQ� OLHJW�
YLHO� (LQVSDUSRWHQWLDO�� %HUHLWV� 
YRUKDQGHQH��DEJHQXW]WH�'LFKWXQ�
JHQ�DOWHU�)HQVWHU�XQG�7½UHQ�N·Q�
QHQ� =XJOXIW� XQG� KRKH� :¥UPH�
YHUOXVWH� YHUXUVDFKHQ� XQG� VROOWHQ�
HUQHXHUW� ZHUGHQ�� 'LH� +HL]XQJV-�
XQG� :DUPZDVVHUURKUOHLWXQJHQ�
LP�+HL]UDXP�XQG�.HOOHU�VROOWHQ 



 

  ϭϳ 

,QWHUHVVDQWHV 

-XQL����� 

.DQQ�LFK�HLQH�:¥UPHSXPSH�QXW]HQ" 

%HL� HLQHU� +HL]XQJVYRUODXIWHPSHUDWXU� YRQ� ELV� ]X� ��� q&� DP� 
N¥OWHVWHQ�7DJ�GHV� -DKUHV� LVW�GLH�:¥UPHSXPSH�GDV� LGHDOH�+HL]V\VWHP�
Ǆ½U� GLH� (QHUJLHDXWRQRPLH�� )·UGHUǄ¥KLJ� VLQG� PRPHQWDQ� QRFK� 
9RUODXIWHPSHUDWXUHQ� ELV� ��q� &�� (JDO� RE� )X ERGHQKHL]XQJ�� 
1LHGHUWHPSHUDWXU-+HL]N·USHU� RGHU� :DQGKHL]XQJ� –� PLW� HLQHP� 
$EJOHLFK� XQG� HLQHP� +HL]N·USHUWDXVFK� NDQQ� PDQ� YLHOH� 
+HL]XQJVDQODJH� GRUWKLQ� RSWLPLHUHQ�� 8QG� DXFK� KLHU� JLOW�� :LUG� HLQ�
+DXV� JHG¥PPW�� VLQNW� GLH� 9RUODXIWHPSHUDWXU� GHU� +HL]XQJ� HUKHEOLFK��
9HUWUDXHQ� 6LH� EHL� GHU� 3ODQXQJ� XQG� ,QVWDOODWLRQ� DXI UHQRPPLHUWH� 
%HWULHEH� XQG� +HUVWHOOHU,QQHQ�� (LQH� /LVWH� ǑQGHQ� 6LH� DXI� GHU� 
+RPHSDJH�GHV Ɓ1HW]ZHUN�:¥UPHSXPSH�7LUROſ�� 

:LH�NRPPH�LFK�]XU�/DQGHVǄ·UGHUXQJ�]XP�+HL]XQJVWDXVFK" 

· $QWUDJ�:RKQKDXVVDQLHUXQJ� $�� �WLURO�JY�DW�� KHUXQWHUODGHQ� XQG�
DXVǄ½OOHQ�� 

· +DXVWHFKQLN� $EQDKPHEHVW¥WLJXQJ� )��� �WLURO�JY�DW�� YRP� 
,QVWDOODWHXU�XQWHUIHUWLJHQ�ODVVHQ�� 

· 'LH� DXVJHǄ½OOWHQ� )RUPXODUH� LQNOXVLYH� GHU� 5HFKQXQJHQ� XQG� 
(LQ]DKOXQJVEHVW¥WLJXQJHQ� DQ� GLH� ]XVW¥QGLJH� 
%H]LUNVKDXSWPDQQVFKDIW�½EHUPLWWHOQ��]X�GHQ�(LQUHLFKVWHOOHQ�� 

 

'HU� =XVFKXVV� Ǆ½U� NOLPDIUHXQGOLFKHV�+HL]V\VWHP� LQ�+·KH� YRQ� ������
(XUR� ZLUG� DXWRPDWLVFK� PLWEHDQWUDJW��=X�EHDFKWHQ� LVW� DXFK�� GDVV�
GLH� 5HFKQXQJ� QLFKW� ¥OWHU� DOV� ��� 0RQDWH� VHLQ� GDUI� XQG� GHU� 
)·UGHUDQWUDJ�ĞƌƐƚ�QDFK�)HUWLJVWHOOXQJ�HUIROJW��+LHU�ǑQGHQ�6LH�ZHLWHUH�
,QIRUPDWLRQHQ�]X�%LRPDVVHDQODJHQ�XQG�:¥UPHSXPSHQǄ·UGHUXQJ� 

:LH�NRPPH�LFK�]XU�%XQGHVǄ·UGHUXQJ�Ɓ5DXV�DXV��O�XQG�*DVſ" 

�� 5HJLVWULHUXQJ�½EHU�GDV�2QOLQH-)RUPXODU� Ǆ½U�(LQ-� XQG�=ZHLID�
PLOLHQKDXV�� 5HLKHQKDXV�� ZZZ�PHLQHIRHUGHUXQJ�DW�ZHEIRUPV�
HǄKBK]W�E]Z��PHKUJHVFKRVVLJHQ�:RKQEDX��DE�GUHL�:RKQHLQKHL�
WHQ���KWWSV���ZZZ�PHLQHIRHUGHUXQJ�DW�ZHEIRUPV�PJZBK]W� 

�� +LQZHLV��Ǆ½U�GDV�$EVFKOLH HQ�GHU�)·UGHUXQJ�ZLUG�HQWZHGHU�HLQ�
(QHUJLHDXVZHLV�RGHU�GDV�%HUDWXQJVSURWRNROO�GHU�(QHUJLH�7LURO�
EHQ·WLJW� 

�� 8PVHW]XQJ�GHV�QHXHQ�+HL]XQJVV\VWHPV� 
�� )·UGHUXQJ�DEVFKOLH HQ�XQG�$QWUDJ�DEVFKLFNHQ� 

$E�GHU�5HJLVWULHUXQJ�KDEHQ�6LH����:RFKHQ�=HLW�GLH�QHXH�+HL]XQJ�
XP]XVHW]HQ� XP� GLH� )·UGHUXQJ� DE]XKROHQ�� GDKHU� LVW� HLQH� 7HUPLQ-
SODQXQJ�PLW�GHU�DXVǄ½KUHQGHQ�)LUPD��,QVWDOODWHXU��ZLFKWLJ� 

2QOLQH-,QIRDEHQG� 
Ɓ:,(� :(5'(� ,&+� 81$%�
+�1*,*"� -�0(,1�$8667,(*�
$86��/�81'�*$6ſ� 

1LFKW� QXU� DXV� DNWXHOOHP� $QODVV�
ORKQW� HV� VLFK� DXI��O�XQG�*DV� ]X�
YHU]LFKWHQ�� DXFK� PLWWHOIULVWLJ� LVW�
GHU� $XVVWLHJ� Ǒ[LHUHQ�� :LH� NDQQ�
LFK� GHQ� (QHUJLHEHGDUI� PHLQHV�
HLJHQHQ� *HE¥XGHV� ORNDO�� NOLPD�
VFKRQHQG�XQG�YRU�DOOHP�NRVWHQ�
HǊ]LHQW� GHFNHQ"� 8QVHU� 0LWDU�
EHLWHU�,QJ��0LFKDHO�3ODWWQHU�KLOIW��
GLHVH�)UDJH�LP�5DKPHQ�GHV�NRV�
WHQORVHQ� 2QOLQH-,QIRDEHQGV� ]X�
EHDQWZRUWHQ�XQG�GHQ�:HJ�LQ�GLH�
(QHUJLHDXWRQRPLH�]X�VNL]]LHUHQ� 

:HOFKH� )·UGHUXQJHQ� NRP�
PHQ�Ǆ½U�PHLQH�+HL]XQJ�LQIUD�
JH" 

'LH� )·UGHUODJH� LVW� DNWXHOO� DXI�
/DQGHVHEHQH� ½EHU� GLH� 
:RKQEDXǄ·UGHUXQJ�XQG�GLYHU�
VH� 6RQGHUǄ·UGHUXQJHQ� XQG�
EHLP� %XQG� ½EHU� GDV� 3URJUDPP�
Ɓ5DXV� DXV� �O� XQG� *DVſ�VR�JXW�
ZLH� QRFK� QLH�� 'DV� /DQG� 7LURO�
Ǆ·UGHUW� GHQ� $XVWDXVFK� HLQHU�
+HL]DQODJH�PRPHQWDQ�PLW���� ��
GHU� ]X� LQYHVWLHUHQGHQ� .RVWHQ�
SOXV� ������ (XUR��GHU�%XQG�ELH�
WHW�PLW�GHP�3URJUDPP�Ɓ5DXV�DXV�
�O� XQG� *DVſ� ]XV¥W]OLFK� ������
(XUR�LP�(LQIDPLOLHQKDXV� 



 

ϭϴ� 

,QWHUHVVDQWHV 

%UDXFKH� LFK� Ǆ½U� GHQ� %HWULHE�
PHLQHU� :¥UPHSXPSH� HLQH� 
3KRWRYROWDLNDQODJH"� 

1HLQ�� QDW½UOLFK� NDQQ� HLQH� 
:¥UPHSXPSH� DXFK� PLW� 6WURP�
DXV� GHP�1HW]� EHWULHEHQ�ZHUGHQ��
8P� GLH� (QHUJLHDXWRQRPLH� ]X�
XQWHUVW½W]HQ�� HPSǑHKOW� HV� VLFK�
VSH]LHOO� LP� (LQIDPLOLHQKDXV� DXI�
HLQH� 3KRWRYROWDLNDQODJH� ]X� 
VHW]HQ�� 0LW� HLQHU� NODVVLVFKHQ�
$QODJH� ��� N:S�� ODVVHQ� VLFK�
NQDSS� GLH� +¥OIWH� GHV� 
6WURPEHGDUIV� Ǆ½U� :¥UPH 
SXPSH� XQG� +DXVKDOW� VHOEVW�
HU]HXJHQ�� (LQ� ƁPRELOHUſ� 
6SHLFKHU� LQ� )RUP� HLQHV� (OHNWUR�
DXWRV� HUK·KW�QRFKPDOV�GLH� 6LQQ�
KDIWLJNHLW� HLQHU� 39-$QODJH� XQG�
DXFK� GLH� (LQVSHLVXQJ� LQV� 1HW]�
ZLUG� HQWJHJHQ� GHU� DOOJHPHLQ� 
EHNDQQWHQ� 0HLQXQJ� IDLU� 
YHUJ½WHW� 

k�SL[DE\ 
(LJQHW�VLFK�PHLQ�'DFK�Ǆ½U�HLQH�3KRWRYROWDLNDQODJH"� 

3KRWRYROWDLNSDQHHOH� VLQG� VHKU� WROHUDQW�� ZDV� GHUHQ� $XVULFKWXQJ� XQG�
1HLJXQJ�DQJHKW��(LQH�1HLJXQJ� XP� GLH� ��q� ELV� ��q� LVW� PHLVW� LGHDO��
:HQLJHU�DOV���q�VROOWHQ�HV�QLFKW�VHLQ��2VW-�XQG�:HVW-$QODJHQ�HU]HXJHQ�
PHKU�6WURP� LQ�GHQ�0RUJHQ-�XQG�$EHQGVWXQGHQ�DOV�HLQH�6½G-$QODJH��
GLHVH� ZLHGHUXP� ELHWHW� PHKU� -DKUHVHUWUDJ�� :HOFKHU� $QODJHQW\S� 
RSWLPDO�LVW��O¥VVW�VLFK�LP�=XJH�HLQHU�(QHUJLHEHUDWXQJ�NO¥UHQ͘ 

:LUG�PHLQH�3KRWRYROWDLNDQODJH�DXFK�JHǄ·UGHUW"� 

$XI� %XQGHVHEHQH� JLEW� HV� PHKUHUH� )·UGHUPRGHOOH� Ǆ½U� 
3KRWRYROWDLN-DQODJHQ�� (EHQVR� Ǆ·UGHUQ� YLHOH� *HPHLQGHQ� VRZLH� 
YHUVFKLHGHQH� (QHUJLHYHUVRUJXQJVXQWHUQHKPHQ� GHQ� (LQVDW]� YRQ� 
VROFKHQ�6\VWHPHQ�� (LQH��EHUVLFKW�ǑQGHQ�6LH DXI� GHU�)·UGHU½EHUVLFKW�
DXI�ZZZ�HQHUJLH-WLURO�DW� 

6RPPHUNLQR�LQ�6FKHǇDX����� 
1DFK� HLQHU� ]ZHLM¥KULJHQ� 3DXVH� IUHXHQ� ZLU� XQV� YRP� .XOWXUUHIHUDW�
6FKHǇDX��HQGOLFK�ZLHGHU�HLQ�6RPPHUNLQR�DQELHWHQ�]X�N·QQHQ� 

(V� HUZDUWHW� HXFK� HLQ� EHVRQGHUHV� .LQRHUOHEQLV� XQWHU� IUHLHP� +LPPHO�
PLW�KHUUOLFKHU�.XOLVVH��GDV�)LOPDQJHERW�UHLFKW�YRP�·VWHUUHLFKLVFKHQ�ELV�
]XP� LQWHUQDWLRQDOHQ� )LOP��ZLH� LPPHU� HLQH� HUOHVHQH�$XVZDKO� XQVHUHU�
([SHUWLQ�(YD�0DULD�*LQWVEHUJ� 

������'LH�*HVFKLFKWH�YRP�)UDQ]���VWHUUHLFKLVFKHU�)DPLOLHQǑOP�QDFK�
GHQ�OHJHQG¥UHQ�%½FKHUQ�YRQ�&KULVWLQH�1·VWOLQJHU�� 

������:DQGD�PHLQ�:XQGHU� �6FKZHL]HU�7UDJLNRP·GLH�-�(LQ�)LOP�ZLH�
GDV�/HEHQ�VHOEVW��YROOHU�LQWHQVLYHU�0RPHQWH�–�PDO�WUDXULJ�XQG�Z½WHQG��
GDQQ�ZLHGHU�OXVWLJ�XQG�YRQ�)UHXGH�HUǄ½OOW� 

������ (LQJHVFKORVVHQH� *HVHOOVFKDIW� �'HXWVFKH� .RP·GLH� -� 'HU� 
.RVPRV�6FKXOH�ZLUG�NULWLVFK�PLW�JHVFKOLǇHQHQ�'LDORJHQ�YROOHU�:RUW�
ZLW]�XQG�VXEWLOHU�6LWXDWLRQVNRPLN�EHOHXFKWHW� 
 

(LQWULWW���¼��6DLVRQNDUWH����¼��
.LQGHU�ELV����-DKUH�VLQG�IUHL 
.DUWHQUHVHUYLHUXQJ� 
79%�6FKHǇDX� 
9HUDQVWDOWXQJVSODW]�� 
0XVLNSDYLOORQ��'RUISODW]�
6FKHǇDX 
1¥KHUH�,QIRV�SHU�3RVW�XQG�DXI�
6RFLDO�0HGLD��,QVWDJUDP� 

:LU� IUHXHQ� XQV� DXI� HLQ� 
XQYHUJHVVOLFKHV�� KHLWHUHV�� 
JHVHOOVFKDIWVNULWLVFKHV�6RPPHU
-NLQR-(UOHEQLV�PLW�HXFK� 



 

  ϭϵ 

,QWHUHVVDQWHV 

-XQL����� 

6WDWLVWLN�$XVWULD�N½QGLJW�GLH�=HLWYHU�
ZHQGXQJVHUKHEXQJ��=9(��DQ� 

6WDWLVWLN� $XVWULD� HUVWHOOW� LP� ·ǇHQWOLFKHQ� $XIWUDJ� KRFKZHUWLJH� 
6WDWLVWLNHQ� XQG� $QDO\VHQ�� GLH� HLQ� XPIDVVHQGHV�� REMHNWLYHV� %LOG� GHU�
·VWHUUHLFKLVFKHQ� *HVHOOVFKDIW� XQG� :LUWVFKDIW� ]HLFKQHQ�� 'LH� 
(UJHEQLVVH� GHU� =HLWYHUZHQGXQJVHUKHEXQJ� �=9(�� OLHIHUQ� Ǆ½U� 
3ROLWLN��:LVVHQVFKDIW�XQG��ǇHQWOLFKNHLW�JUXQGOHJHQGH�,QIRUPDWLRQHQ�
GD]X�� ZLHYLHO� =HLW�0HQVFKHQ� LQ� �VWHUUHLFK�PLW� $UEHLW� RGHU� 6FKXOH��
6SRUW�� )UHXQGH� XQG� .XOWXU� YHUEULQJHQ�� :HU� ½EHUQLPPW� LQ� 
�VWHUUHLFKV�+DXVKDOWHQ�GLH�.LQGHUEHWUHXXQJ��XQEH]DKOWH�3ǒHJHDUEHLW�
RGHU� +DXVKDOWVW¥WLJNHLWHQ"� :LH� ODQJH� VLQG�0HQVFKHQ� LQ� �VWHUUHLFK�
MHGHQ�7DJ�XQWHUZHJV"�:LH�ODQJH�VFKODIHQ�VLH" 

'LH� =9(-(UKHEXQJ� ZXUGH� ]XP� OHW]WHQ� 0DO� LP� -DKU� �������� 
GXUFKJHǄ½KUW��(LQ�DNWXHOOHV�%LOG�GHU�=HLWYHUZHQGXQJ�LVW�GDKHU�O¥QJVW�
½EHUǄ¥OOLJ�XQG�LQWHUHVVDQW�� 

+DXVKDOWH� LQ� JDQ]� �VWHUUHLFK� ZXUGHQ� ]XǄ¥OOLJ� DXV� GHP� =HQWUDOHQ�
0HOGHUHJLVWHU� DXVJHZ¥KOW� XQG� HLQJHODGHQ�� $XFK� +DXVKDOWH� ,KUHU� 
*HPHLQGH� N·QQWHQ� GDEHL� VHLQ�� :HU� 7HLO� GHU� 6WLFKSUREH� LVW�� HUK¥OW� 
HLQHQ�%ULHI�PLW� GHU�3RVW�PLW�Q¥KHUHQ� ,QIRUPDWLRQHQ� ]XU�7HLOQDKPH�
DQ� GHU� =HLWYHUZHQGXQJVHUKHEXQJ��1DFK� HLQHP� NXU]HQ� )UDJHERJHQ��
Ǆ½KUHQ�GLH�0LWJOLHGHU�GHU�DXVJHZ¥KOWHQ�+DXVKDOWH�]ZHL�7DJH�ODQJ�HLQ�
7DJHEXFK�½EHU�LKUH�$NWLYLW¥WHQ��'LHV�JHKW�JDQ]�HLQIDFK�PLW�GHU�HLJHQV�
GDǄ½U�HQWZLFNHOWHQ�=9(-$SS�RGHU�PLWWHOV�HLQHV�3DSLHUWDJHEXFKV�� 

'DPLW�ZLU�NRUUHNWH�'DWHQ�HUKDOWHQ�LVW�HV�YRQ�JUR HU�%HGHXWXQJ��GDVV�
DOOH� 3HUVRQHQ� HLQHV� +DXVKDOWV� �DE� ��� -DKUHQ�� DQ� GHU� (UKHEXQJ� 
PLWPDFKHQ�� $OV� 'DQNHVFK·Q� HUKDOWHQ� GLH� YROOVW¥QGLJ� EHIUDJWHQ� 
+DXVKDOWH�HLQHQ���-(XUR-(LQNDXIVJXWVFKHLQ� 

'LH� LP� 5DKPHQ� GHU� =9(-(UKHEXQJ� JHVDPPHOWHQ� 'DWHQ� ZHUGHQ� 
JHP¥ �GHP�%XQGHVVWDWLVWLNJHVHW]�XQG�GHP 'DWHQVFKXW]JHVHW]�VWUHQJ�
YHUWUDXOLFK�EHKDQGHOW��6WDWLVWLN�$XVWULD�JDUDQWLHUW��GDVV�GLH�HUKREHQHQ�
'DWHQ�QXU�Ǆ½U�VWDWLVWLVFKH�=ZHFNH�YHUZHQGHW�XQG�SHUV·QOLFKH�'DWHQ�
DQ�NHLQH�DQGHUH�6WHOOH�ZHLWHUJHJHEHQ�ZHUGHQ�� 

,P� 9RUDXV� KHU]OLFKHQ� 'DQN� Ǆ½U� ,KUH� 0LWDUEHLW�� :HLWHUH� 
,QIRUPDWLRQHQ�]XU�=9(�HUKDOWHQ�6LH�XQWHU� 
 

6WDWLVWLN�$XVWULD 
*XJOJDVVH��� 
�����:LHQ 
7HO���������������-������ZHUNWDJV�0R�-)U������-������8KU� 
(-0DLO��HUKHEXQJVLQIUDVWUXNWXU#VWDWLVWLN�JY�DW 
,QWHUQHW��ZZZ�VWDWLVWLN�DW�]YH� 

k�6WDWLVWLN�$XVWULD 

k�6WDWLVWLN�$XVWULD 

k�6WDWLVWLN�$XVWULD 

k�6WDWLVWLN�$XVWULD 



 

ϮϬ� 

,QWHUHVVDQWHV 

,QIRUPDWLRQVEODWW�]XU�)·UGHUXQJVDNWLRQ� 
0LW�GHP�5HSDUDWXUERQXV�HUKDOWHQ�3ULYDWSHUVRQHQ�HLQH�)·UGHUXQJ�YRQ�
ELV�]X�����(XUR�Ǆ½U�GLH�5HSDUDWXU�YRQ�(OHNWUR-�XQG�(OHNWURQLNJHU¥�
WHQ� XQG�RGHU� ELV� ]X� ��� (XUR� Ǆ½U� GLH� (LQKROXQJ� HLQHV� 
.RVWHQYRUDQVFKODJV� EHL� WHLOQHKPHQGHQ� 3DUWQHUEHWULHEHQ�� 'LH� 
)·UGHUXQJ� ZLUG� GLUHNW� EHL� %H]DKOXQJ� GHU� 5HFKQXQJ� XQWHU� 9RUODJH� 
HLQHV�%RQV�Ǆ½U�HLQH�5HSDUDWXU�XQG�RGHU�Ǆ½U�HLQHQ�.RVWHQYRUDQVFKODJ�
DEJH]RJHQ��)½U�GHQ�=HLWUDXP������ ELV� �����ZHUGHQ�DXV�0LWWHOQ�GHV�
�VWHUUHLFKLVFKHQ� $XǄEDX-� XQG� 5HVLOLHQ]IRQGV� ��� 0LR�� (XUR� ]XU� 
9HUǄ½JXQJ� JHVWHOOW�� XP� GLH� $Q]DKO� GHU� 5HSDUDWXUHQ� YRQ� (OHNWUR�XQG�
(OHNWURQLNJHU¥WHQ� LQ� �VWHUUHLFK� ]X� VWHLJHUQ�� 'LH� )·UGHUXQJ� LVW� 
ǑQDQ]LHUW�DXV�0LWWHOQ�GHU�(XURS¥LVFKHQ�8QLRQ�-�1H[W*HQHUDWLRQ(8� 
:HU�NDQQ�HLQH�)·UGHUXQJ�EHDQWUDJHQ" 
'LH�)·UGHUXQJVDNWLRQ�ULFKWHW�VLFK�DXVVFKOLH OLFK�DQ�3ULYDWSHUVRQHQ�
PLW�HLQHP�:RKQVLW]� LQ� �VWHUUHLFK��3UR�*HU¥W�NDQQ�HLQ�%RQ�EHDQ�
WUDJW� ZHUGHQ�� ZHOFKHU� Ǆ½U� HLQH� 5HSDUDWXU� XQG�RGHU� HLQHQ� 
.RVWHQYRUDQVFKODJ� JHQXW]W� ZHUGHQ� NDQQ�� 6REDOG� GLHVHU� %RQ� EHLP�
3DUWQHUEHWULHE�HLQJHO·VW�ZXUGH��NDQQ�QHXHUOLFK�HLQ�%RQ�EHDQWUDJW�XQG�
Ǆ½U�HLQ�ZHLWHUHV�*HU¥W�JHQXW]W�ZHUGHQ� 
:DV�NDQQ�JHǄ·UGHUW�ZHUGHQ"� 
*HǄ·UGHUW� ZLUG� GLH� 5HSDUDWXU� XQG�RGHU� GHU� .RVWHQYRUDQVFKODJ� Ǆ½U�
5HSDUDWXUDUEHLWHQ� YRQ� (OHNWUR-� XQG� (OHNWURQLNJHU¥WHQ�� ZHOFKH� 
½EOLFKHUZHLVH�LQ�SULYDWHQ�+DXVKDOWHQ�YHUZHQGHW�ZHUGHQ��'DV�VLQG�
*HU¥WH�� GLH� PLW� 1HW]NDEHO�� $NNX�� %DWWHULH� RGHU� 6RODUPRGXOHQ� 
EHWULHEHQ� ZHUGHQ�� (LQH� 5HSDUDWXU� LVW� HLQ� 9RUJDQJ�� EHL� GHP� HLQ� 
GHIHNWHV� 2EMHNW� LQ� HLQHQ� IXQNWLRQVǄ¥KLJHQ� =XVWDQG� ]XU½FNYHUVHW]W�
ZLUG�� 
6RPLW� VLQG� *HU¥WH� PLW� HOHNWURQLVFKHQ� E]Z�� HOHNWULVFKHQ� %DXWHLOHQ� 
XPIDVVW��XQDEK¥QJLJ�GDYRQ��RE�GLHVH� IXQNWLRQVEHVWLPPHQG� VLQG� �]�%��
+DDUǄ·KQ��RGHU�QLFKW��]�%��'XVFKNRSI�PLW�)DUEZHFKVHOIXQNWLRQ��� 
(EHQVR� VLQG� 5HSDUDWXUHQ� QLFKW� HOHNWURQLVFKHU� *HU¥WHEDXWHLOH� �]�%�� 
GHIHNWHV�5DG�HLQHV�6WDXEVDXJHUV��Ǆ·UGHUXQJVǄ¥KLJ�� 
*HQHUHOO� DXVJHVFKORVVHQ� YRQ� GHU� )·UGHUXQJ� LVW� GHU� 1HXNDXI� HLQHV� 
*HU¥WV� RGHU� GHU� $XVWDXVFK� JHJHQ� HLQ� QHXHV� E]Z�� HLQ� DQGHUHV� 
JHQHUDO½EHUKROWHV�*HU¥W�� 
'LH� *HU¥WH� P½VVHQ� VLFK� LQ� SULYDWHP� (LJHQWXP� GHV�GHU� $QWUDJ-
VWHOOHU,Q�EHǑQGHQ�XQG�G½UIHQ�QLFKW�JHOLHKHQ�RGHU�JHPLHWHW�VHLQ��(LQH�
YROOVW¥QGLJH�/LVWH�GHU�Ǆ·UGHUXQJVǄ¥KLJHQ�(OHNWUR-�XQG�(OHNWURQLNJHU¥�
WH�ǑQGHQ�6LH�XQWHU��ZZZ�UHSDUDWXUERQXV�DW�JHUDHWHOLVWH� 

'LH� )·UGHUXQJVDNWLRQ� VWDUWHW�
PLW� ���� $SULO� ������ %RQV� 
N·QQHQ� VR� ODQJH� EHDQWUDJW�
ZHUGHQ� ZLH� %XGJHWPLWWHO� 
YRUKDQGHQ� VLQG�� O¥QJVWHQV� 
MHGRFK�ELV�]XP������������� 

:LH�KRFK�LVW�GHU�5HSDUDWXUERQXV"� 

· ����GHU�%UXWWRNRVWHQ� 
· ELV� ]X� ���� (XUR� Ǆ½U� GLH� 

5HSDUDWXU�YRQ�(OHNWUR-�XQG�
(OHNWURQLNJHU¥WHQ� 

· ELV� ]X� ��� (XUR� Ǆ½U� GLH� 
(LQKROXQJ� HLQHV� 
.RVWHQYRUDQVFKODJHV� 

5(3$5$785%2186�����-����� 

:HOFKH� *HU¥WH� ZHUGHQ� 
JHǄ·UGHUW" 
· (OHNWUR-� XQG� (OHNWURQLN-

JHU¥WH�� ZHOFKH� 
½EOLFKHUZHLVH� LQ� SULYDWHQ� 
+DXVKDOWHQ� YHUZHQGHW�
ZHUGHQ� 

· *HU¥WH�� GLH�PLW�1HW]NDEHO��
$NNX�� %DWWHULH� RGHU� 
6RODUPRGXOHQ� EHWULHEHQ� 
ZHUGHQ�� 

k�SL[DE\ 



 

  Ϯϭ 

,QWHUHVVDQWHV 

-XQL����� 

%HLVSLHOH� Ǆ½U� Ǆ·UGHUXQJVǄ¥KLJH�
*HU¥WH�� 
.½FKHQPDVFKLQH��:DVVHUNRFKHU��
/HXFKWHQ�� +HDGVHW�� 6PDUWSKRQH�� 
1RWHERRN�� :DVFKPDVFKLQH�� 
(-%LNHV�� 6SLHO]HXJ�� /DXW-
VSUHFKHU��+RFKGUXFNUHLQLJHU� 

$XVJHQRPPHQ�YRQ�GLHVHU�)·UGHUXQJ�VLQG�XQWHU�DQGHUHP�� 
3.:V�� +\EULG-� XQG� (OHNWURDXWRV�� *HU¥WH�� ZHOFKH� Ǆ½U� GLH� ,QEHWULHE�
QDKPH� QLFKW� HUQHXHUEDUH� (QHUJLHTXHOOHQ� ZLH� (UGJDV�� %HQ]LQ� RGHU�
'LHVHO� EHQ·WLJHQ�� *HU¥WH�� ZHOFKH� 6WURP� SURGX]LHUHQ�� MHGRFK� QLFKW�
GXUFK�6WURP�EHWULHEHQ�ZHUGHQ��/HXFKWPLWWHO��:DǇHQ� 
(LQH� /LVWH� GHU� QLFKW� Ǆ·UGHUXQJVǄ¥KLJHQ� *HU¥WH�� ǑQGHQ� 6LH� XQWHU�
ZZZ�UHSDUDWXUERQXV�DW�QHJDWLYOLVWH� 
*HQHUHOO�YRQ�GHU�)·UGHUXQJ�DXVJHVFKORVVHQ� VLQG�5HSDUDWXUGLHQVW�
OHLVWXQJHQ�� Ǆ½U� ZHOFKH� HLQ� $QVSUXFK� DXI� (UVDW]� YRQ� 'ULWWHQ� EHVWHKW�
�]�%�� EHL� 9HUVLFKHUXQJHQ�� XQG� Ǆ½U� 5HSDUDWXUHQ�� ZHOFKH� LP� 5DKPHQ�
YRQ�*DUDQWLH-�XQG�*HZ¥KUOHLVWXQJVDQVSU½FKHQ�GXUFKJHǄ½KUW�ZHUGHQ��
6HUYLFH-� XQG� :DUWXQJVDUEHLWHQ� VWHOOHQ� NHLQH� 5HSDUDWXUHQ� GDU� XQG�
VLQG�GDKHU�HEHQVR�QLFKW�Ǆ·UGHUXQJVǄ¥KLJ�� 
:LH�KRFK�LVW�GLH�)·UGHUXQJ"� 
'LH� )·UGHUXQJVK·KH� EHWU¥JW� EHL� 5HSDUDWXUHQ� SUR� %RQ�PD[LPDO� ����
(XUR� XQG� Ǆ½U� HLQHQ�.RVWHQYRUDQVFKODJ�PD[LPDO� ���(XUR� E]Z�� �����
GHU�Ǆ·UGHUXQJVǄ¥KLJHQ�%UXWWR-.RVWHQ��'HU�)·UGHUXQJVEHWUDJ�ZLUG�DXI�
JDQ]H� (XUR� DEJHUXQGHW�� :LUG� LP� $QVFKOXVV� DQ� HLQHQ� 
.RVWHQYRUDQVFKODJ�� Ǆ½U� GHQ� GLH� )·UGHUXQJ� EH]RJHQ� ZXUGH�� GLH� 
5HSDUDWXU� EHDXIWUDJW�� VR� PXVV� GLHVH� EHL� GHPVHOEHQ� %HWULHE� 
GXUFKJHǄ½KUW�ZHUGHQ��'LH�)·UGHUXQJ�LVW�SUR�*HU¥W�LQNOXVLYH�.RVWHQ�
YRUDQVFKODJ�PLW�PD[LPDO� ����(XUR�EHJUHQ]W��(LQ� %RQ� NDQQ� Ǆ½U�GLH�
5HSDUDWXU�XQG�RGHU�GHQ�.RVWHQYRUDQVFKODJ�HLQHV�*HU¥WHV�YHUZHQGHW�
ZHUGHQ�� 'LH� )·UGHUXQJ� ZLUG� GLUHNW� EHL� %H]DKOXQJ� GHU� 5HFKQXQJ� 
JHJHQ�9RUODJH�HLQHV�5HSDUDWXUERQV�YRP�3DUWQHUEHWULHE�DEJH]RJHQ�� 
:LH�NDQQ�HLQ�5HSDUDWXUERQ�EHDQWUDJW�ZHUGHQ"� 
'HU� 5HSDUDWXUERQ� NDQQ� VFKQHOO� XQG� XQNRPSOL]LHUW� DXI�
ZZZ�UHSDUDWXUERQXV�DW�EHDQWUDJW�XQG�LQQHUKDOE� YRQ�GUHL�:RFKHQ�
EHL� HLQHP� GHU� WHLOQHKPHQGHQ� 3DUWQHUEHWULHEH� EHL� %H]DKOXQJ� GHU�
5HFKQXQJ�HLQJHO·VW�ZHUGHQ�� 
%HVWHKW� HLQH� .RPELQDWLRQVP·JOLFKNHLW� PLW� DQGHUHQ� 
)·UGHUXQJHQ"� 
)½U� 5HSDUDWXUHQ� XQG�RGHU� .RVWHQYRUDQVFKO¥JH� Ǆ½U� 5HSDUDWXU-
DUEHLWHQ�� GLH� LP� 5DKPHQ� GLHVHU� %XQGHVǄ·UGHUXQJVDNWLRQ�
Ɓ5HSDUDWXUERQXV� ����–����ſ� JHǄ·UGHUW� ZHUGHQ�� N·QQHQ� NHLQH� 
ZHLWHUHQ�)·UGHUXQJHQ�GLHVHU�RGHU�HLQHU�DQGHUHQ�·ǇHQWOLFKHQ�6WHOOH�LQ�
�VWHUUHLFK� RGHU� GHU� (8� LQ� $QVSUXFK� JHQRPPHQ� ZHUGHQ�� 'DV� 
EHGHXWHW��GDVV�HLQH�EHLP�5HSDUDWXUERQXV�HLQJHUHLFKWH�5HFKQXQJ�QLFKW�
QRFKPDOV� EHL� GLHVHU� $NWLRQ� VHOEVW� RGHU� EHL� ZHLWHUHQ� 
)·UGHUXQJVDNWLRQHQ�YRUJHOHJW�ZHUGHQ�GDUI�� 

:R� NDQQ� GHU� 5HSDUDWXUERQ�
HLQJHO·VW�ZHUGHQ"� 
'HU� 5HSDUDWXUERQ� NDQQ� 
DXVVFKOLH OLFK� EHL� HLQHP� DQ� GHU�
%XQGHVǄ·UGHUXQJVDNWLRQ�
Ɓ5HSDUDWXUERQXV� ����-����ſ� 
WHLOQHKPHQGHQ� 3DUWQHUEHWULHE�
HLQJHO·VW�ZHUGHQ��(LQH��EHUVLFKW�
DOOHU� WHLOQHKPHQGHQ� %HWULHEH� 
ǑQGHQ� 6LH� XQWHU�
ZZZ�UHSDUDWXUERQXV�DW�� 
:HLWHUH� ,QIRUPDWLRQHQ� ]X� 
5HSDUDWXUEHWULHEHQ� LQ� 7LURO� 
ǑQGHQ� 6LH� DXI�
ZZZ�UHSDUDWXUIXHKUHU�DW� 

)·UGHUEDUH�.RVWHQ 
· $UEHLWV]HLW��LQNO��$QIDKUWV�

NRVWHQ� 
· 0DWHULDONRVWHQ 
· 9HUVDQGNRVWHQ�EHL� 

0DWHULDO-�XQG�(UVDW]WHLO�
EHVWHOOXQJHQ� 



 

ϮϮ� 

,QWHUHVVDQWHV 

.DLVHU-HW�XQG�:DQGHUEXVVH�%XVSODQ�LQ�GHU�9RU-	�1DFKVDLVRQ����� 



 

  Ϯϯ 

,QWHUHVVDQWHV 

-XQL����� 

.DLVHU-HW�XQG�:DQGHUEXVVH�%XVSODQ�LQ�GHU�+DXSWVDLVRQ����� 



 

Ϯϰ� 

*O½FNZ½QVFKH���(KUXQJHQ 

-XQL����� 

�:LU�JUDWXOLHUHQƆ 
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k�*HPHLQGH�6FKHǌDX�DP�:LOGHQ�.DLVHU 
9LHOHQ�'DQN�Ǆ½U�GLH�%OXPHQ 
6R�ZLH�8GR�-½UJHQV�HLQVW�VDQJ��EHGDQNWHQ�VLFK�GLH�-XELODUH�
6FKHǇDXV� Ǆ½U� GLH� %OXPHQVWU¥X H� XQG� *HVFKHQNVN·UEH��
$XFK� GLHVHV� 0DO� IDQG� GDV� .DǇHHNU¥Q]FKHQ� GHU� 
*HEXUWVWDJVMXELODUH� PLW� GHP� %½UJHUPHLVWHU� &KULVWLDQ�
7VFKXJJ� VWDWW�� 6RPLW� IHLHUWHQ� (OLVDEHWK� *UDQGHU�� $ORLVLD�
3HUWHUHU�� (OLVDEHWK� 3UDQWQHU�� /XGZLJ� $VFKHQZDOG� XQG�
*HRUJ� 6DOYHQPRVHU� EHL� +HOHQHV� .DǇHHZHUN� LKUH� 
*HEXUWVWDJH� 

'$1.(� 

(LQ�KHU]OLFKHV�9HUJHOWżV�*RWW��� 
Ɔ� DQ� XQVHUH� HKHPDOLJHQ� 5HLQLJXQJVNU¥IWH� (OIULHGH� XQG� 
$QGUHD�� GLH� $XIJUXQG� EHUXǒLFKHU� 9HU¥QGHUXQJHQ� LKUH� 
*HPHLQGHEHVFK¥IWLJXQJHQ�EHHQGHW�KDEHQ�� 

'$1.(� 

k�SL[DE\ 


