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9RUZRUW�GHV�3UlVLGHQWHQ�GHU�.XOWXUNRPPLVVLRQ 
 
*HVFKlW]WH�,VHQWKDOHULQQHQ�XQG�,VHQWKDOHU 
 
(LQ�%OLFN�LQ�GLH�=XNXQIW��1lFKVWHV�-DKU�LP�������DOVR�
YRU� ���� -DKUHQ� ZXUGH� ,VHQWKDO� HLJHQVWlQGLJ�� 9RU�
����-DKUHQ�ZXUGH�XQVHUH��GHP�KHLOLJHQ�6W��7KHRGXO�
JHZHLKWH� .LUFKH� HUEDXW� XQG�–� LPPHUKLQ�–� YRU� ���
-DKUHQ� HQWVWDQG� GLH� .XOWXUNRPPLVVLRQ� ,VHQWKDO��
����� DOV� .XOWXUJUXSSH� ,VHQWKDO� JHJU�QGHW�� LVW� GLH�
..,�KHXWH�HLQH�JHPHLQGHUlWOLFKH�.RPPLVVLRQ��'LH�
VH�*UXSSH�JHVWDOWHWH�YRU�GUHLVVLJ�-DKUHQ�GLH�LQ]ZL�
VFKHQ�EHZlKUWH�HUVWH�.LOELDXVVWHOOXQJ��'LH�.LOELDXVVWHOOXQJ� LVW�QRFK�KHXWH�
XQVHU�ZLFKWLJVWHU�$QODVV� LP� -DKU�� =XVDPPHQ�GLVNXWLHUHQ�ZLU� QHXH� ,GHHQ��
HUVWHOOHQ�.RQ]HSWH�XQG�HQWZLFNHOQ�GLH�$XVVWHOOXQJ�ZHLWHU� 
 
=XVlW]OLFK�HUJHEHQ�VLFK�PDQFKPDO�DXFK�DQGHUH�3URMHNWH��0LWWH�0DL�GLHVHV�
-DKUHV�ZlUH�LQ�GHU�6WDGW�=XJ�DQ�GHU�6HHSURPHQDGH�HLQH�)UHLOLFKWDXVVWHO�
OXQJ� HU|IIQHW� ZRUGHQ�� &RURQD� KDW� DXFK� XQV� JHVWRSSW�� /HLWIDGHQ� GLHVHU�
$XVVWHOOXQJ�LVW�GLH�.LOELEURVFK�UH�YRQ������ª,VHQWKDO�-� LP�+HU]HQ�GHU�9LD�
8UVFKZHL]«�� %HVWHKHQGH�$XVVWHOOXQJHQ� DXFK� DXVVHUKDOE� ,VHQWKDOV� ]X� ]HL�
JHQ� ELHWHW� GLH� 0|JOLFKNHLW� ª$XVZlUWLJH«� XQG� QHXH� %HVXFKHU� DQ]XVSUH�
FKHQ�XQG�]X�LQIRUPLHUHQ���'LH�9HUQLVVDJH�ILQGHW�QHX�DP�����0DL������VWDWW�� 
'RFK�]XU�FN�]XU�*HJHQZDUW��,Q�HLQ�SDDU�:RFKHQ�ZLUG�GLH�]ZHLWH�$XVJDEH�
GHU�ª+lLPl«�$XVVWHOOXQJ�HU|IIQHW��'LH�.XOWXUNRPPLVVLRQ�XQG�YLHOH�+HOIHU�
KDEHQ� HUQHXW� 'DWHQ�� ,QIRUPDWLRQHQ� XQG� )RWRV� �EHU� GLH� UHVWOLFKHQ� ���
ª+lLPl«� JHVDPPHOW��0DUNXV� XQG� )HOL[� $VFKZDQGHQ� �]C.DULV�� �EHUIORJHQ�
VRUJIlOWLJ� MHGHV�+lLPl�PLW�GHU�'URKQH�XQG�KDEHQ�KRFKVWHKHQGH�%LOGGR�
NXPHQWH�JHVFKDIIHQ� 
 
0LW�GHQ����SRUWUlWLHUWHQ�Å+lLPl´�YRP� OHW]WHQ� -DKU�NRPPHQ�ZLU�DXI�HLQH�
VWRO]H�=DKO�YRQ����Å+lLPl´�LP�,VHQWKDO� 
'RFK� ZDV� VLQG� HLJHQWOLFK� Å+lLPl´"�0DQ� NDQQ� HV� DOV� ODQGZLUWVFKDIWOLFKHU�
%HVLW]�EH]HLFKQHQ��2EZRKO�KHXWH�VLFKWEDUH�*UHQ]HQ�ZLH�=lXQH�]XP�7HLO�
YHUVFKZXQGHQ�VLQG��LVW�GLH�*U|VVH�JHQDX�GHILQLHUW�� 
 



 

 ͙ 

(LQ�Å+lLPl´� LVW�DEHU�YLHOIDFK�PHKU�� ,Q�GLHVHP�=XVDPPHQKDQJ�VSULFKW�GHU�
8UQHU�%HUJOHU�YRP�Å(LJl´��'DV�Å(LJl´��HV�KDW�*HZLFKW��(V�LVW�)UHLKHLW�LQ�GHU�
UlXPOLFKHQ�(QJH�HLQHV�7DOV��'DEHL�NRPPW�PLU�HLQ�DOWHU�6FKODJHU�YRQ�3HWHU� 
+LQQHQ�LQ�GHQ�6LQQ��HU�VLQJW���$XI�PHL-QHU�5DQFK��ELQ�LFK�.|-QLJ��GLH�ODX-WH�
:HOW��UHL]W�PLFK�ZH-QLJ¬ 
 
'XUFK�GLHVH�]ZHLWHLOLJH�$XVVWHOOXQJ�LVW�YLHO�QHXHV�0DWHULDO�HQWVWDQGHQ��8Q�
VHU� YRUKHU� VFKRQ� DQVHKQOLFKH� 7DODUFKLY� ZLUG� DXIJHZHUWHW�� 'LH� ..,� PDFKW�
GLHVHV�VDPPHOQ��HUIRUVFKHQ�XQG�HUKDOWHQ�XQWHU�ZZZ�LVHQWKDOHU�FK� I�U�DOOH�
VLFKWEDU�� 
'LH� .XOWXUNRPPLVVLRQ� KRIIW� WURW]� &RURQD� XQG� GHQ� VLFK� lQGHUQGHQ� 9RU�
VFKULIWHQ��RGHU�JHUDGH�GHVKDOE�DXI�HLQ�VFK|QHV�.LOELZRFKHQHQGH� 
 
3UlVLGHQW�GHU�.XOWXUNRPPLVVLRQ�,VHQWKDO 
3HWHU�*DVVHU��*XHWLJ 
 
 



 

 ͚ 

6ZLVVFRP�%UHLWEDQGDXVEDX������-�*HPHLQGH�,VHQWKDO 
 
 
$E������SURILWLHUW�,VHQWKDO�YRQ�XOWUDVFKQHOOHP�,QWHUQHW 
 
6ZLVVFRP�KDW�GHQ�*HPHLQGHUDW� ,VHQWKDO��EHU�GHQ�JHSODQWHQ�$XVEDX�GHV�
*ODVIDVHUQHW]HV� LQIRUPLHUW�� (UVWH� %DXDUEHLWHQ� VLQG� DE� )U�KOLQJ� ����� JH�
SODQW�� EHUHLWV� LP�+HUEVW� �����ZHUGHQ� GLH� HUVWHQ� (LQZRKQHU� YRQ� ,VHQWKDO�
DQV� XOWUDVFKQHOOH� ,QWHUQHW� DQJHVFKORVVHQ� VHLQ�� %LV� ]XP� %DXEHJLQQ� VLQG�
QRFK�]DKOUHLFKH�9RUDUEHLWHQ�Q|WLJ�� 
 
6ZLVVFRP�KDW�GDV�9HUVSUHFKHQ�DEJHJHEHQ��ELV�(QGH������MHGH�6FKZHL]HU�
*HPHLQGH�PLW�*ODVIDVHUWHFKQRORJLHQ�DXV]XEDXHQ��'DYRQ�SURILWLHUHQ�DXFK�
GLH�(LQZRKQHULQQHQ�XQG�(LQZRKQHU�YRQ�,VHQWKDO��'LH�*HPHLQGHYHUWUHWXQJ�
XQG�6ZLVVFRP�KDEHQ�GHQ�$XVEDX�VRZLH�GHQ�%DXEHJLQQ�JHPHLQVDP�EH�
VSURFKHQ� 
 
9RUDUEHLWHQ�EHJLQQHQ�EHUHLWV�MHW]W 
%HYRU�DE�)U�KOLQJ������GLH�*ODVIDVHUNDEHO�YHUOHJW�ZHUGHQ��VLQG�QRFK�9RU�
DUEHLWHQ�Q|WLJ��'D]X�JHK|UW�XQWHU�DQGHUHP�GDV�(LQKROHQ�GHU�%HZLOOLJXQJ�
I�U�GLH�$XVEDXDUEHLWHQ�DXI�SULYDWHQ�ZLH�DXFK�|IIHQWOLFKHQ�*UXQGVW�FNHQ��
6ZLVVFRP�ZLUG�KLHUI�U�GLH�(LJHQW�PHU�NRQWDNWLHUHQ�XQG�'HWDLOV�PLW� LKQHQ�
EHVSUHFKHQ�� ,Q�HLQHP�ZHLWHUHQ�6FKULWW�PXVV�GLH�YRUKDQGHQH� ,QIUDVWUXNWXU�
WHLOV� DNWXDOLVLHUW� XQG� DXIJHU�VWHW� ZHUGHQ�� XP� GLH� K|KHUHQ� %DQGEUHLWHQ�
�EHUWUDJHQ�]X�N|QQHQ��'HV�:HLWHUHQ�ZLUG�GHU�$XVEDX�PLW�DQGHUHQ�:HU�
NHQ�NRRUGLQLHUW��VROOWHQ�]HLWJOHLFK�ZHLWHUH�,QIUDVWUXNWXUEDXWHQ��EVSZ��6WUDV�
VHQVDQLHUXQJ��GXUFKJHI�KUW�ZHUGHQ�� 
 
,PPHU�LQIRUPLHUW��EHU�GHQ�$XVEDXVWDQG� 
$XI�ZZZ�VZLVVFRP�FK�FKHFNHU�N|QQHQ�(LQZRKQHU
LQQHQ�LKUH�7HOHIRQQXP�
PHU�RGHU�$GUHVVH�HLQJHEHQ�XQG�SU�IHQ��ZHOFKH�/HLVWXQJHQ�XQG�3URGXNWH�
DQ�LKUHP�6WDQGRUW�YHUI�JEDU�VLQG��(EHQIDOOV�N|QQHQ�VLH�VLFK�I�U�HLQH�DXWR�
PDWLVFKH� %HQDFKULFKWLJXQJ� I�U� LKUHQ� 6WDQGRUW� HLQWUDJHQ�� 6ZLVVFRP� ZLUG�
GLH� ,QWHUHVVHQWHQ� GDQQ� LQIRUPLHUHQ�� VREDOG� DQ� LKUHU�:RKQDGUHVVH� QHXH�
,QIRUPDWLRQHQ� ]XP� $XVEDX� YRUOLHJHQ�� :HLWHUH� ,QIRUPDWLRQHQ� ]XP�
6ZLVVFRP-1HW]�VLQG�]X�ILQGHQ�XQWHU�ZZZ�VZLVVFRP�FK�QHW]DXVEDX� 
 



 

 ͛ 

*ODVIDVHUWHFKQRORJLHQ�YRQ�6ZLVVFRP 
6ZLVVFRP� VHW]W� VFKZHL]ZHLW� XQWHUVFKLHGOLFKH� *ODVIDVHUWHFKQRORJLHQ� HLQ��
XP� LQGLYLGXHOO� DXI� GLH� ORNDOHQ� *HJHEHQKHLWHQ� HLQJHKHQ� ]X� N|QQHQ�� ,Q�
,VHQWKDO� NRPPW� GLH� *ODVIDVHUWHFKQRORJLH� �)LEUH� WR� WKH� 6WUHHW� –� )776�
���3XQNW���DXI�*UDILN��]XP�(LQVDW]��EHL�GHU�GLH�*ODVIDVHUQ�ELV�NXU]�YRU�GDV�
*HElXGH� �)776��JH]RJHQ�ZHUGHQ��%HL�)776�ZLUG�GDV�6LJQDO� I�U�GLH� OHW]WH�
7HLOVWUHFNH�DXI�.XSIHUNDEHO�ELV�LQ�GLH�:RKQXQJHQ�XQG�*HVFKlIWH�JHI�KUW��
)776�ELHWHW�%DQGEUHLWHQ�YRQ�ELV�]X�����0ELW�V�� 
:HLWHUH� ,QIRUPDWLRQHQ� ]XP� 6ZLVVFRP� 1HW]� VLQG� ]X� ILQGHQ� XQWHU�
ZZZ�VZLVVFRP�FK�QHW]DXVEDX�� 
 

 
 



 

 ͜ 

0RGXODUH�*ODVIDVHUWHFKQRORJLHQ 
'LH�*ODVIDVHUWHFKQRORJLHQ� VLQG�PRGXODU� DXIJHEDXW� XQG� DXVEDXIlKLJ�� %HL�
ZDFKVHQGHP�%HGDUI�LQ�=XNXQIW�NDQQ�GLH�EHUHLWV�YRUKDQGHQH�*ODVIDVHULQI�
UDVWUXNWXU� UDVFK� DXVJHEDXW� XQG� GLH� /HLVWXQJ� GDPLW� JHVWHLJHUW� ZHUGHQ��
6ZLVVFRP�VHW]W�GDEHL�DXI�HLQH�RIIHQH�$UFKLWHNWXU��GLH�DXFK�HLQH�.RRSHUDWL�
RQ�PLW�HLQHP�GULWWHQ�1HW]EHWUHLEHU�]XOlVVW� 
 
)UHLH�$QELHWHUZDKO 
6ZLVVFRP�LVW�IHGHUI�KUHQG�EHLP�$XVEDX�YRQ�*ODVIDVHUWHFKQRORJLHQ�LQ�GHU�
*HPHLQGH�,VHQWKDO��GHQQRFK�NDQQ�GLH�%HY|ONHUXQJ�IUHL�]ZLVFKHQ�YHUVFKLH�
GHQHQ�$QELHWHUQ�ZlKOHQ��6R�ELHWHQ�EHLVSLHOVZHLVH�:LQJR��0-%XGJHW�RGHU�
6XQULVH�3URGXNWH�DXI�GHP�6ZLVVFRP�1HW]�DQ� 
 
�*-6WDQGDUG��6ZLVVFRP�EDXW�GDV�0RELOIXQNQHW]�GHU�=XNXQIW 
1HEHQ� GHU� *ODVIDVHUWHFKQRORJLH� WUHLEW� 6ZLVVFRP� DXFK� GHQ� $XVEDX� GHV�
6FKZHL]HU��*-1HW]HV�YRUDQ��6ZLVVFRP�EDXW�GLHVHV�YRUDXVVFKDXHQG�I�U�GLH�
=XNXQIW�� XP� GHQ� VWHLJHQGHQ� %UHLWEDQG-%HGDUI� ]X� GHFNHQ�� 'LH� QHXHVWH�
0RELOIXQNJHQHUDWLRQ�ELHWHW�]XGHP�QHXH�0|JOLFKNHLWHQ�I�U�8QWHUQHKPHQ��
6WDUWXSV��+RFKVFKXOHQ�XQG�HEHQVR�I�U�.RQVXPHQWHQ�� 
0RELOIXQN�HUJlQ]W� LQ�HQWOHJHQHQ�*HELHWHQ�RGHU� LQ�*HELHWHQ�PLW�JURVVIOl�
FKLJHQ� 6WUHXVLHGOXQJHQ� SXQNWXHOO� GLH� NDEHOJHEXQGHQH� %UHLWEDQGYHUVRU�
JXQJ�� ,Q� GLHVHP� )DOO� NRPPW� I�U� 3ULYDWNXQGHQ� GHU� NRVWHQORVH� ,QWHUQHW�
%RRVWHU� ]XP� (LQVDW]�� (U� E�QGHOW� GDV� .XSIHUQHW]�PLW� GHP�0RELOIXQN�� GLHV�
HUK|KW�GLH�*HVFKZLQGLJNHLW�DXI�ELV�]X�����0ELW�6�� 
$XFK�I�U�.08-�XQG�*HVFKlIWVNXQGHQ�ELHWHW�6ZLVVFRP�LQ�VROFKHQ�*HELHWHQ�
HLQH�/|VXQJ��0LW�HLQHP�VRJHQDQQWHQ�Å)L[HG�:LUHOHVV�$FFHVV´��EHU��*�HU�
VFKOLHVVW�6ZLVVFRP�GLH�)LUPHQVWDQGRUWH��1HEVW�7HOHIRQLH�XQG�,QWHUQHW�N|Q�
QHQ� GLHVH� .XQGHQ� VlPWOLFKH� 9HUQHW]XQJVEDXVWHLQH� YRQ� 6PDUW� %XVLQHVV�
&RQQHFW�QXW]HQ��GLH�ELVKHU�DQ�*ODVIDVHU-�RGHU�.XSIHUOHLWXQJHQ�JHEXQGHQ�
ZDUHQ��6PDUW�%XVLQHVV�&RQQHFW�XPIDVVW�EHLVSLHOVZHLVH�GLH�YLUWXHOOH�6WDQG�
RUWYHUQHW]XQJ��3XEOLF�:LUHOHVV�/$1��5HPRWH�$FFHVV�LQNO��PDQDJHG�6HFXULW\�
6HUYLFHV�–�ZLH�GDV�3LORWSURMHNW�LQ�&KDPSHU\�]HLJW� 
 
0LW�IUHXQGOLFKHQ�*U�VVHQ 
5RG�.RPPXQLNDWLRQ�$* .XQGHQDQIUDJHQ 
LQ�9HUWUHWXQJ�YRQ�6ZLVVFRP�$*� 7HOHIRQ������������� 
 



 

 ͝ 

/HLVWXQJVYHUHLQEDUXQJHQ�PLW�$OWHUV–�XQG�3IOHJHKHLPHQ 
 
'LH� *HPHLQGH� ,VHQWKDO� KDW� PLW� GHQ� $OWHUV–� XQG� 3IOHJHKHLPHQ�� 6WLIWXQJ�
3IOHJH]HQWUXP� 8UQHUVHH�� )O�HOHQ� XQG� 6HHURVH� -� %HJOHLWHW� VHLQ� LP� $OWHU��
)O�HOHQ�HLQH�/HLVWXQJVYHUHLQEDUXQJ�DEJHVFKORVVHQ� 
 
'LHVH�9HUHLQEDUXQJ�YHUSIOLFKWHW�GLH�,QVWLWXWH��GLH�9HUVRUJXQJ�LQ�GHU�VWDWLR�
QlUHQ�/DQJ]HLWSIOHJH�I�U�3HUVRQHQ�DXV�GHU�*HPHLQGH�,VHQWKDO�QDFK�0DVV�
JDEHQ�GHU� NDQWRQDOHQ� 3IOHJHKHLPSODQXQJ�XQG�–OLVWH� XQG�GHU� /HLVWXQJV�
YHUHLQEDUXQJ�VLFKHU]XVWHOOHQ�� 
 
'LH�.RVWHQ�I�U�GLH�=LPPHU��GLH�%HWUHXXQJ�XQG�GLH�3IOHJHWD[HQ�VLQG�LQ�GHQ�
$OWHUV–�XQG�3IOHJHKHLPHQ�LP�.DQWRQ�8UL�VHKU�XQWHUVFKLHGOLFK��'DKHU�LVW�HV�
YRQ�9RUWHLO�� GDVV� 6LH� VLFK� YRU�GHP�(LQWULWW� LQ� HLQ�$OWHUV–� XQG�3IOHJHKHLP�
JXW�LQIRUPLHUHQ� 
 
'LH�*HPHLQGHYHUZDOWXQJ�HUKlOW� MlKUOLFK�YRP�.DQWRQ�HLQH�$XIOLVWXQJ�XQG�
*HJHQ�EHUVWHOOXQJ�GHU�.RVWHQ�DOOHU�8UQHU�$OWHUV–�XQG�3IOHJHKHLPHQ��:LU�
HPSIHKOHQ�,KQHQ��VLFK�YRU�GHP�(LQWULWW�LQ�HLQ�$OWHUV–�XQG�3IOHJHKHLP��VLFK�
]XVlW]OLFK�PLW�GHU�*HPHLQGHYHUZDOWXQJ�LQ�9HUELQGXQJ�]X�VHW]HQ� 
 
'LH�*HPHLQGH�,VHQWKDO�GDQNW�I�U�GDV�9HUVWlQGQLV���� 



 

 ͕͔ 

*HEXUWVWDJH����� 
 
��--lKULJ 
,QIDQJHU-:HOWL�5RVPDULH��'RUIVWUDVVH��� ............................................. ���������� 
*DVVHU-:DONHU�-RVHI��*XHWLJ .................................................................... ���������� 
=XUIOXK-*U�QHQIHOGHU�$ORLV��'RUIVWUDVVH�� ........................................... ���������� 
,PKRO]-,QIDQJHU�$ORLV��'RUIVWUDVVH��� ................................................... ���������� 
 
��--lKULJ 
%LVVLJ-$UQROG�9HUHQD��'RUIVWUDVVH��� ................................................... ���������� 
%LVVLJ-,QIDQJHU�5RVPDULH��.OHLQWDOVWUDVVH��� ......................................... ���������� 
%LVVLJ-6FKXOHU�$JQHV��.OHLQWDOVWUDVVH�� .................................................. ���������� 
 
��--lKULJ 
%LVVLJ-%XFKHU�%HUQDGHWWH��+RUQ�� .......................................................... ���������� 
 
��--lKULJ 
$UQROG--DXFK�2VZDOG��,VHQWKDOHUVWUDVVH�� ........................................... ���������� 
=XUIOXK-*LVOHU�*XVWDY��6FKOXFKHQ ............................................................ ���������� 
 
'LH�lOWHVWH�,VHQWKDOHULQ 
=XUIOXK-%LVVLJ�5RVD��*URVVWDOVWUDVVH��� ................................................ ���������� 
 
'HU�lOWHVWH�,VHQWKDOHU 
+HUJHU-0DWKLV�$QGUHDV��8UQHU�$OWHUVKHLP .......................................... ���������� 
 
 
+RFK]HLWVMXELOlHQ 
 
*ROGHQH�+RFK]HLW�����-DKUH� 
,PKRO]-,PKRI�$QWRQ�XQG�.DWKDULQD��'RUIVWUDVVH�� ........................... ���������� 
,PKRO]-,QIDQJHU�$ORLV�XQG�8UVXOD��'RUIVWUDVVH��� .............................. ���������� 
 
'LDPDQWHQH�+RFK]HLW�����-DKUH� 
%LVVLJ-,QIDQJHU�2VNDU�XQG�(PLOLH��.OHLQWDOVWUDVVH�� .......................... ���������� 



 

 ͕͕ 

=X]�JHU 
 
· %LVVLJ-*DVVHU�&ODXGLD��'RUIVWUDVVH��� 
· (VFKPDQQ�6DORPH�XQG�1LFR��'RUIVWUDVVH��� 
· $PVWXW]�5RODQG�XQG�&KULVWLQD�PLW�,VDEHOOH��'RUIVWUDVVH�� 
· 2WW�5RODQG��3RUW 
 
 
:HJ]�JHU 
 
· $VFKZDQGHQ�6LPRQ��%lUFKL�� 
· $VFKZDQGHQ�'DPLDQ��%lUFKL�� 
· $UQROG�5XGROI��'RUIVWUDVVH��� 
· 5HLQKDUGW�'DQLHO�XQG�8UVXOD��*LWVFKHQHQ�� 
· $UQROG-$QQHQ�&RUQHOLD�XQG�-RVHI��MXQ��'RUIVWUDVVH��� 
· 6FKXZH\�/X]LD��5LQJOL�� 
 
 
*HEXUWHQ 
 
���������� 5DPRQ 
 %DUEDUD�XQG�6LPRQ�%LVVLJ��$OWHU�/DQGZHJ��� 
 
���������� (OLD 
 0DUWLQD�XQG�0DUNXV�,QIDQJHU��'RUIVWUDVVH�� 
 
���������� 0DQXHO 
 6HOLQH�XQG�/XNDV�:DONHU��+HLVVU�WWL�� 
 
���������� (PLOLD 
 $QJHOD�*HLVVHU�XQG�$QWRQ�=LHJOHU��.OHLQWDOVWUDVVH�� 
 
���������� 6RUD\D 
 6DORPH�(VFKPDQQ�XQG�$QGUHDV�$UQROG��'RUIVWUDVVH��� 
 
 



 

 ͕͖ 

.DSHOOHQYHUHLQ�*LWVFKHQHQ 
 
'HU�.DSHOOHQYHUHLQ�*LWVFKHQHQ�ZXUGH�EHUHLWV������JHJU�QGHW��GLH�.DSHOOH�
ZXUGH� DEHU� HUVW� LP� -DKU� ����� IHUWLJ� HUVWHOOW� XQG� HLQJHZHLKW�� 'LHV� EHGDUI�
HLQHU� (UNOlUXQJ�� ,Q� GHQ� HUVWHQ� YLHU� -DKUHQ� QDFK� GHU� *U�QGXQJ� KDW�PDQ�
GXUFK� %HWWHOSUHGLJWHQ� GHV� GDPDOLJHQ� 2UWVSIDUUHUV� ,VLGRU� 7UXWPDQQ� XQG�
GHQ� 9HUVDQG� GHU� %URVFK�UH� ª'DV� ,VHQWDO«� ]LHPOLFK� YLHO� *HOG� JHVDPPHOW��
$EHU�GDQQ� VWRFNWH�GDV�3URMHNW�ZlKUHQG� ODQJHU�=HLW��'ULQJHQGHUH�$XIJD�
EHQ�PXVVWHQ�]XHUVW�JHO|VW�ZHUGHQ��]XP�%HLVSLHO�GHU�%DX�GHV�:HJQHW]HV�
DXI�*LWVFKHQHQ�LQ�GHQ���HU�XQG���HU�-DKUHQ��7URW]�,QDNWLYLWlW�KDWWH�VLFK�GDV�
6SHQGHQNRQWR�GXUFK�ZHLWHUH�=XZHQGXQJHQ�XQG�YRU�DOOHP�GXUFK�GHQ�=LQ�
VHV]LQV�ZHLWHU�HUK|KW�������VWHOOWH�VLFK�GHP�9HUHLQ�QDFK�ODQJHU�3DXVH�GLH�
UDGLNDOH�)UDJH��ª6ROO�PDQ�GLH�.DVVH�DXIO|VHQ�RGHU�HLQHQ�QHXHQ�$XIEUXFK�
ZDJHQ"«�8QWHU�GHU�)�KUXQJ�GHV�QHXHQ�9HUHLQVSUlVLGHQWHQ�$OIRQV�0�OOHU-
0DU]RKO� KDW� PDQ� GDV� XUVSU�QJOLFKH� 3URMHNW� UHGLPHQVLRQLHUW�� HLQH� 6SHQ�
GHQDNWLRQ�JHVWDUWHW�XQG�LP�+HUEVW������KDW�GLH�*HQHUDOYHUVDPPOXQJ�EH�
VFKORVVHQ��GLH�.DSHOOH�]X�EDXHQ�� 
 
'LH� YRQ� $UFKLWHNW� .XUW� 6WDOGHU� HQW�
ZRUIHQH� .DSHOOH� KDW� GHQ� *UXQGULVV�
HLQHV� 'UHLHFNV�� 'LHV� LVW� HLQ� 6\PERO�
GHU�'UHLHLQLJNHLW� XQG� DXFK� HLQ� 6\P�
ERO� I�U�GLH� )ROOH�� GHQ�7ULFKWHU�� GXUFK�
GHQ�GHU�$OSVHJHQ�JHUXIHQ�ZLUG��'HU�
%HWUXI�LVW�VRPLW�GDV�0RWLY�GHU�.DSHOOH��
'LH� N�QVWOHULVFKH� *HVWDOWXQJ� LVW� GDV�
:HUN�YRQ�3DXO�'LHWKHOP��'LH�YLHU�IDU�
ELJHQ� )HQVWHU� XQG� GLH� PLW� HLQHP�
:RUW� EHVFKULIWHWHQ� 6WHLQH� DQ� GHQ�
:lQGHQ�ODGHQ�]XU�0HGLWDWLRQ�HLQ�� 
 
,Q�GHU�.DSHOOH�ILQGHW�LP�6RPPHU�HLQPDO�SUR�0RQDW�HLQ�*RWWHVGLHQVW�VWDWW��
=XGHP�ZLUG�VLH�I�U�+RFK]HLWHQ�XQG�7DXIHQ�JHQXW]W��$XFK�YLHOH�:DQGHUHU�
EHVXFKHQ�GLH� %HWUXINDSHOOH� XQG� ]�QGHQ� HLQ� .HU]OHLQ� DQ��$P� ����2NWREHU�
�����ZLUG�GHU�WUDGLWLRQHOOH�XQG�NXOWXUHOOH�$QODVV�GXUFKJHI�KUW��� 
 


���������������¡����������������������



 

 ͕͗ 

,P� -DKU� ����� NRQQWHQ� ZLU� GDV� ��--DKU--XELOlXP� GHU� .DSHOOH� *LWVFKHQHQ�
IHLHUQ�� 'D]X� ZXUGH� HLQH� 7RQELOGVFKDX� HUVWHOOW�� ZHOFKH� DXI� GHU�:HEVHLWH�
GHU� .XOWXUNRPPLVVLRQ� ,VHQWKDO� ZZZ�LVHQWKDOHU�FK� HLQJHVHKHQ� ZHUGHQ�
NDQQ�� 
 
'HU� .DSHOOHQYHUHLQ� ]lKOW�PRPHQWDQ� UXQG� ����0LWJOLHGHU��'DYRQ� VLQG� ���
3HUVRQHQ�DXV�GHU�*HPHLQGH�,VHQWKDO��(V�Z�UGH�XQV�IUHXHQ��ZHQQ�ZLU�QRFK�
PHKU�LQWHUHVVLHUWH�,VHQWKDOHULQQHQ�XQG�,VHQWKDOHU�EHL�XQV�EHJU�VVHQ�N|QQ�
WHQ� 
 
.RQWDNW� 
%HDW�$UQHW )ULGROLQ�*LVOHU� 
3UlVLGHQW�.DSHOOHQYHUHLQ .DVVLHU�.DSHOOHQYHUHLQ 
2EHUZHLG�� 'RUIVWUDVVH��� 
�����,QZLO �����,VHQWKDO 
DUQHW�EHDW#LFORXG�FRP IULGXJLVOHU#KRWPDLO�FRP 



 

 ͕͘ 

%HUJJDVWKDXV�*LWVFKHQHQ 
 
 
8QWHU�1HXHU�)�KUXQJ�ZLHGHU�JH|IIQHW 
 
$P�6RQQWDJ�����-XQL�NRQQWHQ�GLH�QHXHQ�%HVLW]HU�'DQL�+HOIHQVWHLQ�XQG�%UL�
JLWWD� 7LVFKKDXVHU�GDV� %HUJJDVWKDXV�*LWVFKHQHQ�ZLHGHU� HU|IIQHQ�� ,P�9RU�
IHOG�ZXUGHQ��]XVDPPHQ�PLW�)UHXQGHQ��GLYHUVH�8PEDX-�XQG�5HQRYDWLRQV�
DUEHLWHQ�GXUFKJHI�KUW� 
 
'DQL�+HOIHQVWHLQ� LVW� DXVJHELOGHWHU�0|EHOVFKUHLQHU�+RO]LQJHQLHXU�XQG�ZDU�
ODQJH�=HLW�DOV�:RKQEHUDWHU�XQG�0XVLNOHKUHU�WlWLJ��%ULJLWWD�7LVFKKDXVHU�DE�
VROYLHUWH�GLH�$XVELOGXQJ�]XU�3K\VLRWKHUDSHXWLQ�XQG�I�KUW�KHXWH�HLQH�HLJH�
QH�3K\VLRWKHUDSLHSUD[LV�LP�.QRQDXHU�$PW�� 
 
6LH�P|FKWHQ�GDV�*DVWKDXV�ZLHGHU�DOV�.XUV–�XQG�7DJXQJV]HQWUXP�I�KUHQ��
ZLH� HV� GLH� HLQVWLJH� %HVLW]HULQ� %HDWULFH� XQG� )UDQ]�+HUJHU� GLHV� HUIROJUHLFK�
JHWDQ�KDEHQ��$OV�HKHPDOLJHU�0XVLNOHKUHU�XQG�9RONVPXVLNDQW�P|FKWH�'DQL�
GDI�U� XQWHU� DQGHUHP� VHLQH� %H]LHKXQJHQ� LQ� GHU� 9RONVPXVLNV]HQH� VSLHOHQ�
ODVVHQ�� 6R� SODQW� HU� XQWHUVFKLHGOLFKVWH� $NWLYLWlWHQ� ZLH� -RGHOJHVDQJ� RGHU�
$OSKRUQEODVHQ�� 9RUVWHOOEDU� VHLHQ� DXFK� ª0��VLJVWXEHWl«�� /HVXQJHQ� RGHU�
7KHPHQDEHQGH��&RDFKLQJNXUVH�XQG�GLYHUVH�$QJHERWH�LP�VSRUWOLFKHQ�%H�
UHLFK�� YRQ� 3LODWHV� �EHU� JHI�KUWH�:DQGHUXQJHQ� ELV� KLQ� ]X� 6NLWRXUHQ� PLW�
DXVJHELOGHWHQ� %HUJI�KUHUQ�� VROOHQ� GDV� $QJHERW� HUJlQ]HQ�� (LQ� ZLFKWLJHV�
6WDQGEHLQ�VROO�DEHU�DXFK�GLH�*DVWURQRPLH�GDUVWHOOHQ� 
 
0LW�5HQp�XQG�&RUQHOLD�*LVOHU-1RDFN��ZHOFKH�ELV�0LWWH������VHKU�HUIROJUHLFK�
GDV� 6FKORVVUHVWDXUDQW� $� 3UR� LQ� 6HHGRUI� JHI�KUW� KDEHQ�� NRQQWHQ� UHQRP�
PLHUWH�3DUWQHU�JHIXQGHQ�ZHUGHQ��ZHOFKH�I�U�GDV�OHLEOLFKH�:RKO�GHU�*lVWH�
]XVWlQGLJ�VLQG� 
 
'DV�JDQ]H�7HDP�IUHXW�VLFK��YLHOH�QHXH��DEHU�DXFK�YLHOH�EHNDQQWH�*HVLFKWHU�
EHJU�VVH�XQG�YHUZ|KQHQ�]X�G�UIHQ� 
 
 

ZZZ�JLWVFKHQHQ�FK���������������������������JDVWKDXV#JLWVFKHQHQ�FK 



 

 ͕͙ 

*HPHLQGHLQIRV 
 
(LGJHQ|VVLVFKHV�*HElXGH–�XQG�:RKQUHJLVWHU��*:5� 
'DV� %XQGHVDPW� I�U� 6WDWLVWLN� �%)6�� I�KUW� GDV� *:5� LQ� HQJHU� =XVDP�
PHQDUEHLW�PLW�NRPPXQDOHQ�bPWHUQ�VRZLH�)DFKVWHOOHQ�YRQ�%XQG�XQG�.DQ�
WRQHQ� 
'LH� %DXlPWHU� GHU� *HPHLQGHQ� RGHU� GHU� .DQWRQH� HUIDVVHQ� LP�*:5� �EHU�
GLH� EHUHLWJHVWHOOWHQ� 6FKQLWWVWHOOHQ� %DX-�� 5HQRYDWLRQV-� RGHU� $E�
EUXFKSURMHNWH��I�U�GLH�HLQH�%DXEHZLOOLJXQJ�HUIRUGHUOLFK�LVW� 
'LH�]XVWlQGLJHQ�6WHOOHQ�I�KUHQ�GDV�*:5�ODXIHQG�QDFK��8P�GLHVH�$XIJDEH�
DXVI�KUHQ�]X�N|QQHQ��VLQG�ZLU�DXI�GLH�0LWKLOIH�DOOHU�%DXKHUUHQ�DQJHZLHVHQ� 
 
0HOGHQ� 6LH� XQV� GULQJHQG�� DOOH� %DXYRUKDEHQ�� GHQ� %DXVWDUW� XQG�ZDQQ� GHU�
%DX�DEJHVFKORVVHQ�LVW� 
 
 
*HPHLQGHYHUVDPPOXQJ 
'LH�)U�KOLQJV-*HPHLQGHYHUVDPPOXQJ�YRP����0DL������PXVVWH�DXI�*UXQG�
YRQ�&29,'-���XQG�GHQ�$XIODJHQ�GHV�%XQGHVUDWHV�DEJHVDJW�ZHUGHQ�� 
'LH�JHSODQWHQ�7UDNWDQGHQ��5HFKQXQJ������XQG�:DKOHQ�GHU�*HPHLQGHEH�
K|UGHQ�� ZHUGHQ� DQ� GHU� +HUEVWYHUVDPPOXQJ� YRP� ���� 1RYHPEHU� �����
QDFKJHKROW� 
 
 
1HXHV�*HPHLQGHJHVHW] 
$P����-XQL������LVW�GDV�QHXH�*HPHLQGHJHVHW]��*(*��LQ�.UDIW�JHWUHWHQ��'LH�
VHV�HUIRUGHUW�YHUVFKLHGHQH�$QSDVVXQJHQ�DXI�GHU�*HPHLQGHHEHQH��6R�YHU�
ODQJW�HV��GLH�*HPHLQGHRUGQXQJ�GHP�NDQWRQDOHQ�5HFKW�DQ]XSDVVHQ��HLQH�
9HUIDKUHQVRUGQXQJ� I�U� GLH� *HPHLQGHYHUVDPPOXQJ� XQG� HLQH� I�U� GLH� %H�
K|UGHQ�]X�VFKDIIHQ� 
'HU�*HPHLQGHUDW� LVW�PRPHQWDQ� DQ�GHU�hEHUDUEHLWXQJ�GHU� 5HFKWVHUODVVH�
XQG�P|FKWH� GLH� %HY|ONHUXQJ�� EHYRU� GLH� 9HUQHKPODVVXQJ� JHVWDUWHW� ZLUG��
�EHU�GLH�ZLFKWLJVWHQ�$QSDVVXQJHQ�LQIRUPLHUHQ� 
'LH� ,QIRUPDWLRQVYHUDQVWDOWXQJ� ILQGHW�DP�����2NWREHU������XP�������8KU�
LP�*HPHLQGHVDDO�VWDWW� 



 

 ͕͚ 

*UDWXODWLRQ�]XP�$EVFKOXVV 
 
 
 
 
 
 
 
 
 
 
 
 
 

9LHOH�-DKUH�KDVW�GX�'HLQH�1DVH�LQ�XQ]lKOLJH 
%�FKHU�JHVWHFNW��HWOLFKHV�DXVZHQGLJ�JHOHUQW�XQG�

HLQH�PHQJH�(UIDKUXQJHQ�JHVDPPHOW� 
 

0LW�GHP�%HVWHKHQ�'HLQHU�3U�IXQJHQ�KDVW�'X�DOO�
GHLQ�:LVVHQ�HUIROJUHLFK�XQWHU�%HZHLV�JHVWHOOW� 

 
:LU�VLQG�VWRO]�DXI�'LFK��JUDWXOLHUHQ�'LU�KHU]OLFK�
XQG�Z�QVFKHQ�'LU�DOOHV�*XWH�DXI�'HLQHP 

ZHLWHUHQ�%HUXIVZHJ� 
 
 
 

'HU�*HPHLQGHUDW�,VHQWKDO 
 



 

 ͕͛ 

 3RVWDXWR-)DKUHU�PLW�+HU]EOXW 
 
$OV�3RVWDXWR-)DKUHU� JHK|UHQ�5RPDQR�)OHJRQL�XQG�3HWHU�%�UJL� VFKRQ� IDVW�
]X� GHQ� 3URPLV� GHU� 5HJLRQ�� GHQQ� GDV� 3RVW$XWR� LVW� DXV� GHU� *HPHLQGH� 
,VHQWKDO� LP� .DQWRQ� 8UL� NDXP�PHKU� ZHJ]XGHQNHQ�� %HVWLPPW� KDEHQ� VLFK�
YLHOH�(LQKHLPLVFKH�YRQ�LKQHQ�EHUHLWV�KHUXPFKDXIILHUHQ�ODVVHQ� 
 
�7H[W��9LYLHQQH�)U|VFK� 
 
'LH�EHLGHQ�3RVWDXWR-)DKUHU�3HWHU�%�UJL�XQG�5RPDQR�)OHJRQL� I�KOHQ�VLFK�
DXI�GHU�6WUHFNH�$OWGRUI-,VHQWKDO� ]X�+DXVH��:lKUHQG�5RPDQR�EHUHLWV� VHLW�
QHXQ�-DKUHQ�I�U�GDV�3RVW$XWR-8QWHUQHKPHQ�$XWR�$*�8UL�IlKUW��VLQG�HV�EHL�
3HWHU�VHFKV�-DKUH��'HU�LQ�$OWGRUI�ZRKQKDIWH�3HWHU�HUI�OOWH�VLFK�QDFK�VHLQHU�
0DXUHUOHKUH� VHLQHQ� .LQGKHLWVWUDXP�� ª,FK� KDWWH� EHUHLWV� DOV� .LQG� GHQ�
:XQVFK��3RVW$XWR-)DKUHU�]X�ZHUGHQ��1DFK�GHU�/HKUIDKUW�ZDU�LFK�PLU�GDQQ�
VLFKHU�� 'DV� LVW� PHLQ� 7UDXPEHUXI«�� =X� %HJLQQ� ZDU� HU� ����� DOV� 3RVWDXWR-
&KDXIIHXU�LQ�GHQ�=HQWUDODOSHQ�XQWHUZHJV�����-DKUH�ODQJ�IXKU�3HWHU�GDQDFK�
DXI�GLHVHQ�HLQGU�FNOLFKHQ�6WUHFNHQ��ZREHL�HU�]ZLVFKHQGXUFK�DOV�%XVIDKUHU�
I�U� HLQ� 5HLVHXQWHUQHKPHQ� LP� ,Q-� XQG� $XVODQG� DUEHLWHWH�� 'HU� ��--lKULJH�
5RPDQR�IXKU����-DKUH�ODQJ�/DVWZDJHQ��EHYRU�VHLQ�%UXGHU�LKQ�DXI�GLH�6WHOOH�
DOV�3RVWDXWR-)DKUHU�DXIPHUNVDP�PDFKWH��� 
 
'LH�VWHLOH�XQG�HQJH�6WUHFNH�PDFKW�HV�DXV 
'LH� ,VHQWKDOHU� 6WUDVVH�JHK|UW� ]X�GHQ�DEHQWHXHUOLFKVWHQ�3RVWDXWRVWUHFNHQ�
GHU� 6FKZHL]�� GHQQ� VLH� LVW� VWHLO� XQG� HQJ��*HQDX�GDV� VFKlW]HQ�GLH�EHLGHQ�
)DKUHU� EHVRQGHUV� DQ� LKUHU� /LQLH�� $OV� *OHLWVFKLUPIOLHJHU� PDJ� 5RPDQR� 
+HUDXVIRUGHUXQJHQ��ª'LH�6WUHFNH�NDQQ�QLFKW�VWHLO�XQG�HQJ�JHQXJ�VHLQ��$P�
OLHEVWHQ� IDKUH� LFK� LP�6FKQHH«��'DV�ZLVVHQ� DXFK�GLH� HLQKHLPLVFKHQ� )DKU�
JlVWH��ZHVKDOE�VLH� LKP�YHUWUDXHQ�XQG�VLFK� LPPHU�VLFKHU� I�KOHQ��ZHQQ�VLH�
PLW�5RPDQR�XQWHUZHJV�VLQG��%HL�MHGHU�HQJHQ�.XUYH�P�VVHQ�GLH�)DKUHU�GDV�
'UHLNODQJKRUQ�GHV� 3RVWDXWRV� EHWlWLJHQ�� ª'DV�'UHLNODQJKRUQ�EHQXW]H� LFK�
XQKHLPOLFK� JHUQH� XQG� HV� PDFKW� PLFK� VWRO]«�� HUNOlUW� 3HWHU� XQG� I�JW� DQ��
GDVV�VHLQH�*URVVNLQGHU�LKQ�MHZHLOV�]X�+DXVH�K|UHQ�N|QQHQ�� 
 
 



 

 ͕͜ 

9HUEXQGHQ�PLW�GHU�*HPHLQGH 
ª'LH� *HPHLQGH� ,VHQWKDO� JHK|UW� PLWWOHUZHLOH� ]X� PHLQHP� ]ZHLWHQ� ]X 
+DXVH«��PHLQW�GHU�DXV�%�UJOHQ��85��NRPPHQGH�5RPDQR��0DQ�VHL�SHU�'X��
XQG�GLH�$WPRVSKlUH�LP�3RVWDXWR�VHL�VHKU�NROOHJLDO��'LH�)DKUW�PDFKW�DEHU�
QLFKW�QXU�5RPDQR�)UHXGH��GHQQ�GLH�)DKUJlVWH�ZHUGHQ�YRQ� LKP�VWHWV�JXW�
XQWHUKDOWHQ��VR�GDVV�7RXULVWHQ�XQG�:DQGHUHU� LPPHU�ZLHGHU�JHUQH� LQ�GLH�
5HJLRQ�]XU�FNNHKUHQ��)�U�3HWHU�XQG�5RPDQR�LVW�NODU��GLHVH�9HUEXQGHQKHLW�
]XU�*HPHLQGH�XQG�GHQ�%HZRKQHUQ� LVW�HLQ]LJDUWLJ��2EZRKO�3HWHU� LP�1R�
YHPEHU������SHQVLRQLHUW�ZLUG��P|FKWH�HU�DOV�$XVKLOIH�DP�6WHXHU�EOHLEHQ��
ª,FK�ELQ�PLW�/HLE�XQG�6HHOH�3RVWDXWR-)DKUHU��0HLQ�:XQVFK�LVW�HV��ZHLWHUKLQ�
GLH�)DKUJlVWH�EHJU�VVHQ�]X�G�UIHQ�–�VRQVW�Z�UGH�PLU�HWZDV�IHKOHQ«� 

 
 
 
 
5RPDQR�)OHJRQL�IlKUW�PLW�GHP�
3RVWDXWR�GXUFK�GLH�,VHQWKDOHU�
6WUDVVHQ 
�%LOG��0LULDP�:�UVFK� 
 
 
 
 

 
 
 
 
 

 
3HWHU�%�UJL�YRU�GHP�3RVWDXWR 

�%LOG�0LULDP�:�UVFK� 
 
 

 
 



 

 ͕͝ 

:lUPHYHUEXQG�,VHQWKDO 
 
(LQH� $UEHLWVJUXSSH� PLW� (LJHQKHLPEHVLW]HUQ� XQG� 9HUWUHWHUQ� GHV� %�UJHU-�
XQG� (LQZRKQHUUDWV� NOlUWHQ� DXI� $QUHJXQJ� GHU� +HUEVWJHPHLQGHYHUVDPP�
OXQJ������HLQH�)HUQZlUPHYDULDQWH�DE��9RU�GHU�6DQLHUXQJ�GHU�6FKXOKDXV�
KHL]XQJ�VROOH�GLH�:LUWVFKDIWOLFKNHLW� HLQHV�9HUEXQGV�JHNOlUW�ZHUGHQ��1DFK�
]ZHL� 0DFKEDUNHLWVVWXGLHQ� XQG� HLQHP� 9RUSURMHNW� PLW� HLQHP� HUIDKUHQHQ�
3ODQHU�ZXUGH�NODU��GDVV�GDV�5LVLNR�I�U�HLQHQ�+RO]VFKQLW]HOYHUEXQG�]X�JURVV�
ZlUH��1RFK�ELV�(QGH������ VFKLHQ�GLH�0DFKEDUNHLW� LP�'RUINHUQ�JHJHEHQ��
,P�$SULO�ODJHQ�DEHU�]X�ZHQLJ�XQWHU]HLFKQHWH�%HUHLWVFKDIWVHUNOlUXQJHQ�YRU��
=HKQ�:lUPHNXQGHQ�HUNOlUWHQ�VLFK�EHUHLW�VLFK�������GHP�:lUPHYHUEXQG�
DQ]XVFKOLHVVHQ�� I�QI�DE�GHP�VHFKVWHQ�%HWULHEVMDKU� ������0DQ�KlWWH��EHU�
HLQH� 0LOOLRQ� )UDQNHQ� 6SHQGHQJHOGHU� EHQ|WLJW�� 'LHV� ZDU� ]X� YLHO�� $Q� GHU�
6FKOXVVVLW]XQJ� DP� ���� 0DL� ����� HQWVFKORVV� VLFK� GLH� $UEHLWVJUXSSH�� DXI 
HLQH�:HLWHUSODQXQJ�]X�YHU]LFKWHQ��$FKW�6LW]XQJHQ��]ZHL�8PIUDJHQ��+DXV�
EHVXFKH�XQG�]ZHL�,QIRUPDWLRQVDEHQGH�ZXUGHQ�GXUFKJHI�KUW��'HU�.RVWHQ�
YRUDQVFKODJ� YRQ� 8UV� )ULVFKNQHFKW�� RH&21�*PE+�� UHFKQHWH�PLW� ����0LR��
)UDQNHQ��GD]X�KlWWHQ�GLH� LP�5RVVJDGHQ�EHQ|WLJWHQ�9RUUDWVUlXPH�EDXOLFK�
HUJlQ]W�ZHUGHQ�P�VVHQ��%HL�����0HWHU�/HLWXQJVQHW]OlQJH�KlWWH�PDQ�PLW�
UXQG����·����)UDQNHQ�UHFKQHQ�P�VVHQ�� 
(V�KDW�VLFK�JH]HLJW��GDVV�LQ�GHQ�QlFKVWHQ�-DKUHQ�HLQLJH�(LJHQW�PHU�LQ�LKUH�
+HL]XQJHQ� LQYHVWLHUHQ� P�VVHQ�� 'LH� $UEHLWVJUXSSH� KRIIW�� GDVV� GLH� YLHOHQ�
*HVSUlFKH��GLH�'DWHQEOlWWHU��DEHU�DXFK�GLH�,QIRUPDWLRQHQ��EHU�GDV�NDQWR�
QDOH�(QHUJLHSURJUDPP�GHQ�+DXVEHVLW]HUQ�KHOIHQ��SUDNWLNDEOH�/|VXQJHQ�]X�
ILQGHQ��'LH�%�UJHUJHPHLQGH�EHJU�VVW�HV��ZHQQ�ZHLWHUKLQ�GHU�&2��QHXWUDOH�
(QHUJLHWUlJHU�+RO]�QLFKW�YHUJHVVHQ�JHKW��(V�OLHJW�JHQXJ�+RO]�LQ�GHQ�:lO�
GHUQ��'LH�%HK|UGHQ�KRIIHQ��GDV�(LJHQW�PHU�LQ�HQHUJLHVSDUHQGH�0DVVQDK�
PHQ�XQG�LQ�GLH�$XIZHUWXQJ�GHU�+lXVHU�LQYHVWLHUHQ��'LHV�HUK|KW��GLH�&KDQ�
FH��GDVV�DXFK�HLQH�1DFKIROJHJHQHUDWLRQ�LP�7DO�EOHLEW� 
 
$OOH� (UJHEQLVVH� VLQG� LQ� HLQHP� DXVI�KUOLFKHQ� 6FKOXVVEHULFKW� IHVWJHKDOWHQ��
,QWHUHVVLHUWH� N|QQHQ� GLHVHQ� DXI� GHU� *HPHLQGHNDQ]OHL� HLQVHKHQ�� 'LH� $U�
EHLWVJUXSSH�GDQNW� DOOHQ�(LJHQW�PHUQ��GHU�+RO]HQHUJLH� 6FKZHL]�� RH&21�
*PE+�XQG�ZHLWHUHQ�3ODQHUQ�I�U�GLH�IUHXQGOLFKH�XQG�JXWH�=XVDPPHQDU�
EHLW�XQG�DXFK�I�U�GLH�8QWHUVW�W]XQJ�GXUFK�GLH�%DXGLUHNWLRQ�8UL�� 
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%�UJHU0LW:LUNXQJ 
 
(QGH� ����� IDQG� GHU� HUVWH�� JXW� EHVXFKWH� %�UJHU0LW:LUNXQJVDEHQG� VWDWW��
'DV� Å/HLWHUOL´� LP� $XJXVW� ����� EHULFKWHWH�� :LH� EHVHW]W� PDQ� bPWHU"�:DV�
WXQ��XP�(LQZRKQHU�XQG�$UEHLWVSOlW]H�LP�7DO�]X�HUKDOWHQ�XQG�GDV�:RKQHQ�
DWWUDNWLYHU�]X�PDFKHQ"�:DV�PXVV�DQJHSDFNW�ZHUGHQ"�,P�6HSWHPEHU������
WUDIHQ� VLFK� *UXSSHQ� ]ZLVFKHQ� �� XQG� ��� 3HUVRQHQ� ]X� GUHL� 0LWZLUNXQJV�
DEHQGHQ�� D�� 3ROLWLN� �bPWHU�� )LQDQ]HQ�� 6LFKHUKHLW��� E�� $UEHLW� �*HZHUEH��
/DQGZLUWVFKDIW��7RXULVPXV��XQG�F��:RKQHQ� �6FKXOH��)UHL]HLW��.XOWXU��)DPL�
OLHQ���ZHOFKH�GXUFK� MH�]ZHL�*HPHLQGHUlWH�JHOHLWHW�ZXUGHQ�� ��'DV�5HVXOWDW�
ZDU� HLQH� )�OOH� YRQ� ,GHHQ�� 'LHVH� ZXUGHQ� LP� %HULFKW� ª352-(.7-� 81'� ),�
1$1=3/$181*� �����–� ����«� ]XVDPPHQJHIDVVW�� 'HU�*HPHLQGHUDW� WUDI�
GDQDFK�VLFK�DP�6DPVWDJPRUJHQ�YRP�����)HEUXDU�������XQG� IUDJWH�VLFK��
ZHOFKH�3ULRULWlWHQ�ZLFKWLJ�XQG�ZDV�DXFK�PDFKEDU�XQG�ILQDQ]LHUEDU� LVW��(U�
VWHOOWH�IHVW��Å2KQH�GLH�(LJHQLQLWLDWLYHQ�GHU�(LQZRKQHU�JHKW·V�QLFKW´� 
 



 

 ͖͕ 

(UIUHXW�GXUIWH�PDQ�DEHU�IHVWVWHOOHQ��GDVV�VFKRQ�,GHHQ�-�DXFK�JHPHLQGHVHLWV�
–�XPJHVHW]W�ZXUGHQ��,Q�]ZHL�$UEHLWVJUXSSHQ�EHUHLWHWH�PDQ�GDV�*HPHLQ�
GHMXELOlXP� ����� XQG� GHQ�:lUPHYHUEXQG� YRU�� 'LH� /DZLQHQVLFKHUXQJ� LVW�
XPJHVHW]W�XQG�GHU�%UHLWEDQGDQVFKOXVV�DXI�JXWHQ�:HJHQ��'HU�6SLHO-�XQG�
(UOHEQLVSODW]�Å*XEHOL´� LVW�HUVWHOOW�XQG�GHU�+DUWSODW]�ZLUG�QlFKVWHQV�VDQLHUW��
'LH� 6$%-$QHUNHQQXQJVXUNXQGH� ª-XJHQGIUHXQGOLFKHV� %HUJGRUI«� ZLUG� LP�
6HSWHPEHU��EHUUHLFKW�� ,VHQWKDO�7RXULVPXV� OXG�GLH�)HULHQ-�XQG�$OSK�WWHQ�
YHUPLHWHU�HLQ�XQG�]HLJWH�DXI��GDVV�9HUPLHWXQJHQ�JXWHV�*HOG�EULQJHQ��'LH�
QHXHQ� 7KHPHQ-� XQG� :DQGHUZHJH� EULQJHQ� DXFK� GHQ� 6HLOEDKQHQ� XQG�
*DVWVWlWWHQ�]XVlW]OLFKH�:HUWVFK|SIXQJ��'HU�*HPHLQGHVDDO�XQG�GLH�7KHD�
WHUEHOHXFKWXQJ�PXVV� VDQLHUW� ZHUGHQ�� %LV� ]XP� -XELOlXPVMDKU� ����� LVW� GHU�
6DDO�EHUHLW� 
 

1RFK�RIIHQ�LVW��ZLH�HV�PLW�GHU�%�UJHU0LW:LUNXQJ�ZHLWHUJHKW��'HU�*HPHLQ�
GHUDW�KDWWH�ELVKHU�GHQ�/HDG��(U�ZlUH�IURK��ZHQQ�HLQH�%�UJHU,QQHQJUXSSH�
GLHVH�$XIJDEH��EHUQLPPW�� 
 
Þ ������������ ������ 8KU�� 'LH� $*� ª*HPHLQGHMXELOlXP«� YHUDEVFKLHGHW�

GDV� -DKUHVSURJUDPP�� ,QWHUHVVLHUWH� VLQG� KHU]OLFK� ZLOONRPPHQ�� PHO�
GHQ�VLH�VLFK�EHL�.LUFKHQUlWLQ�(ULND�%LVVLJ��/XVV� 

Þ ������������ ������ 8KU�� 'HU� *HPHLQGHUDW� OlGW� HUVWPDOV� ]XP�
ª%HK|UGHQWUHIIHQ«� HLQ�� $OOH� %HK|UGHQ� SUlVHQWLHUHQ� LKUH� 6FKZHU�
SXQNWH��(V�VROO��EHUJUHLIHQG�]XVDPPHQJHDUEHLWHW�ZHUGHQ�� 

Þ ������������ ������ 8KU�� 'HU� *HPHLQGHUDW� OlGW� ]XP� %�UJHU0LW:LU�
NXQJVDEHQG� ����� HLQ�� 1HEVW� ,QIRUPDWLRQHQ� �EHU� ODXIHQGH� �RGHU�
QHXH��3URMHNWH�LQIRUPLHUW�HU��EHU�GLH�QHXH�*HPHLQGHRUGQXQJ�� 

Þ ���������������K��*HPHLQGHYHUVDPPOXQJ�� VSlWHU�.LUFKHQJHPHLQGH-�
XQG� %�UJHUJHPHLQGH�� (V� LVW� HUIUHXOLFK�� GDVV� YLHOH� (LQZRKQHU,QQHQ�
WHLOQHKPHQ�XQG�LKUH�0HLQXQJ�EHNXQGHQ�� 

 
%�UJHU�XQG�%�UJHULQQHQ��GLH� LQ�HLQHU�$UEHLWVJUXSSH�ª0LW:LUNXQJ«�PLWDU�
EHLWHQ�P|FKWHQ��RGHU�GLH�HLQH� ,GHH�KDEHQ�XQG�+HOIHU�EUDXFKHQ��PHOGHQ�
VLFK�EHL�MRVHI-VFKXOHU#EOXHZLQ�FK����� ����������RGHU�DXI�GHU�*HPHLQGH�
YHUZDOWXQJ��� 
 



 

 ͖͖ 

-XJHQGOLFKH� VLQG�EHL� %�UJHU0LW:LUNXQJVDEHQGHQ�RGHU� DQ�*HPHLQGHYHU�
VDPPOXQJHQ�ZLOONRPPHQ��6LH�VRUJHQ�I�U� MXJHQGOLFKH�,GHHQ�XQG�ZDFKVHQ�
LQ�GLH�$XIJDEHQ�HLQHU�%HUJJHPHLQGH�KLQHLQ�� 
� 



 

 ͖͗ 

Å-XJHQGIUHXQGOLFKHV�%HUJGRUI´ 
 
$P�����$XJXVW������ZLUG�,VHQWKDO�LQ�%HUQ�DXVJH]HLFKQHW��
3XQNW� ��� 8KU� GDUI� HLQH� 'HOHJDWLRQ–� PLW� GHP� -&R-
3UlVLGLXP�GHU�-XJHQGJUXSSH�–�LQ�GHU�HKUZ�UGLJHQ�6FKPLHGVWXEH�GDV�QDWL�
RQDOH� /DEHO� ª-XJHQGIUHXQGOLFKHV� %HUJGRUI«� HQWJHJHQQHKPHQ�� (LQH� ,GHH�
DXV�GHP�%�UJHU0LW:LUNXQJVSUR]HVV�YRQ������� 
 
'LH�9HUOHLKXQJ�DQHUNHQQW�GLH�$QVWUHQJXQJHQ��GLH� ,VHQWKDOHU�9HUHLQH�� -X�
JHQGJUXSSH��GLH�6FKXOH��DXFK�3ULYDWH�XQG�%HK|UGHQ�]XJXQVWHQ�YRQ�.LQ�
GHUQ� XQG� -XJHQGOLFKHQ� LP� 7DO� OHLVWHQ��$OV� HLQZRKQHUVFKZDFKHV� 7DO�PXVV�
,VHQWKDO� HLQH� ªIU|KOLFKH«�+HLPDW� I�U� .LQGHU� XQG� -XJHQGOLFKH� VHLQ��*HQDX�
GLHV�ZLOO�GDV�QDWLRQDOH� -XJHQGIRUXP�GHU� 6FKZHL]HULVFKHQ�$UEHLWVJHPHLQ�
VFKDIW� I�U� GLH� %HUJEHY|ONHUXQJ�� 'DV� *UHPLXP� KDW� GLH� %HZHUEXQJ� YRQ�
,VHQWKDO�DXVJHZlKOW��0LW�GHP�6$%-/DEHO�]HLFKQHW�VLH�*HPHLQGHQ�DXV��GLH�
.LQGHU�XQG�-XJHQGOLFKH�HUQVW�QHKPHQ�XQG�GLHVH�–�ZR�LPPHU�P|JOLFK�–�LP�
*HPHLQGHOHEHQ�PLWZLUNHQ�ODVVHQ��'DV�/DEHO�HU|IIQHW�%HUJJHPHLQGHQ�DXFK�
HLQH� JURVVH� &KDQFH�� LKU� (QJDJHPHQW� ]X� ]HLJHQ�� 'DPLW� N|QQHQ� GLH� JH�
PHLQGOLFKHQ� =XNXQIWVDXVVLFKWHQ� YHUEHVVHUW� ZHUGHQ�� YLHOOHLFKW� DXFK� GDV�
,PDJH�I�U�1HX]X]�JHU�XQG�)DPLOLHQ�� 
 
'LH�-XJHQGOLFKHQ�LP�7DO�EHKDOWHQ 
:HU�GLH� (QWZLFNOXQJ� LQ� ,VHQWKDO� YHUIROJW��PXVV� DQHUNHQQHQ�� GDVV� GDV� 7DO�
HLQLJHV�I�U�GLH�MXQJH�*HQHUDWLRQ�WXW��,Q�MHGHP�ª/HLWHUOL«�OLHVW�PDQ�YRQ�3UR�
MHNWHQ�� GLH� GLH� 'RUIVFKXOH� XQG� GDV� /HKUHUWHDP� LQLWLLHUWHQ� �3URMHNWWDJH��
6FKXOSODW]JHVWDOWXQJ�� $XVVWHOOXQJHQ��� 'LH� %HK|UGHQ� XQG� 9HUHLQH� VRUJWHQ�
WURW]�EHVFKUlQNWHQ�)LQDQ]HQ�I�U�DWWUDNWLYH�6FKXO-�XQG�6SRUWDQODJHQ��6SLHO�
SOlW]H��7KHPHQ-�XQG�:DQGHUZHJH��DXFK�I�U�GDV�HKUHQDPWOLFK�XQG�JHQRV�
VHQVFKDIWOLFK� JHI�KUWH� 6NLJHELHW�� )�U� MXJHQGOLFKHQ� 1DFKZXFKV� N�PPHUQ�
VLFK�6NLFOXE��6DPDULWHU��6FK�W]HQ-��7KHDWHU-��0XVLN-�XQG�-RGHOYHUHLQ��8QG�
YRUDE�)UDXHQ�OHLVWHQ�YLHO�I�U�(U]LHKXQJ�XQG�$QJHERWH�LP�9RUVFKXOEHUHLFK��
$XFK�DQ�GHU�*HPHLQGHYHUVDPPOXQJ�VLQG�GLH�9RWHQ�GHU�-XJHQGOLFKHQ�JH�
IUDJW��1LFKWGHVWRWURW]��JLEW�HV�QRFK�YLHO�6SLHOUDXP�I�U�QHXH�,GHHQ�XQG�9HU�
EHVVHUXQJHQ�� 'DV� 6SUDFKURKU� GHU� RUJDQLVLHUWHQ� -XJHQG� LVW� GLH� -XJHQG�
JUXSSH��$QWRQLD�=XUIOXK�XQG�(OLDV�$UQROG�HUNOlUWHQ�VLFK�EHUHLW��LP�QDWLRQD�
OHQ�-XJHQGIRUXP�PLW]XZLUNHQ��,KUH�,GHHQ�ZHUGHQ�VLH�GDQQ�LQ�,VHQWKDO�HLQ- 



 

 ͖͘ 

EULQJHQ��'DPLW�G�UIWH�DXFK�NODU�VHLQ��,VHQWKDO�GDUI�VLFK�QLFKW�DXI�/RUEHHUHQ�
DXVUXKHQ��9LHOPHKU� LVW�GDV�7DO�DXI�KXPRUYROOH�� DNWLYH�XQG�XQWHUKDOWVDPH�
0LWZLUNXQJ�GHU�-XJHQGOLFKHQ�DQJHZLHVHQ� 
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.RQWDNW�*HPHLQGHUDW 
-RVHI�6FKXOHU��MRVHI-VFKXOHU#EOXHZLQ�FK���������������� 
 
.RQWDNW�-XJHQGOLFKH� 
(OLDV�$UQROG��HOLDV�ULQJOL#EOXHZLQ�FK�����������������XQG 
$QWRQLD�=XUIOXK��DQWRQLDB]XUIOXK#KRWPDLO�FRP����������������� 



 

 ͖͙ 

7RXULVPXVYHUHLQ�,VHQWKDO 
 
%XEEOH�–�VFKODIHQ�XQWHU�IDVW�IUHLHP�+LPPHO 
%XEEOHV�VLQG�WUDQVSDUHQWH�=HOWH�LQ�)RUP�HLQHU�.XJHO��GLH�HLQH�URPDQWLVFKH�
hEHUQDFKWXQJVP|JOLFKNHLW� LQ�GHU�1DWXU�ELHWHQ��'LH� VFKOLFKWH�$XVVWDWWXQJ�
EHVWHKW�DXV�HLQHP�'RSSHOEHWW��7LVFK�XQG�6W�KOHQ�VRZLH�/DWHUQHQ��-H�QDFK�
GHP� NDQQ� DXFK� 9HUSIOHJXQJ� DQJHERWHQ� ZHUGHQ�� 'LH� 7RXULVPXVUHJLRQ�
.OHZHQDOS-9LHUZDOGVWlWWHUVHH�YHU]HLFKQHW�JURVVHV�,QWHUHVVH�I�U�LKU�%XEEOH-
$QJHERW�DXI�GHU�.OHZHQDOS�XQG�VXFKW�GDUXP�ZHLWHUH�6WDQGRUWH�� ,VHQWKDO�
PLW�VHLQHU�YLHOIlOWLJHQ��LPSRVDQWHQ�1DWXU�ZlUH�GDI�U�LGHDO��:HU�KlWWH�HLQHQ�
6WDQGSODW]� DQ]XELHWHQ"� $XVN�QIWH� HUWHLOW� JHUQH�0DUWLQD� 1HVWOHU� YRQ� GHU�
7RXULVPXVUHJLRQ�.OHZHQDOS-9LHUZDOGVWlWWHUVHH��XQWHU�7HO���������������� 
 
:DQGHUZHJ-$UEHLWVWDJH 
'LH� :DQGHUZHJH� VLQG� XQVHU� WRXULVWLVFKHV� .DSLWDO�� 8P� GHUHQ� JXWHQ� =X�
VWDQG� VLFKHU]XVWHOOHQ�� ILQGHQ� MHZHLOV� LP� )U�KOLQJ� XQG� +HUEVW� $UEHLWVWDJH�
VWDWW��8QWHU�GHU�/HLWXQJ�YRQ�3HWHU�%LVVLJ�ZHUGHQ�QlFKVWHV�0DO�DP�����6HS�
WHPEHU� ZLHGHU� HLQLJH� .LORPHWHU�:DQGHUZHJH� LQVWDQG� JHVWHOOW� RGHU� YHU�
EHVVHUW��,QWHUHVVLHUWH�+HOIHU�PHOGHQ�VLFK�EHL�3HWHU�%LVVLJ�XQWHU�7HO����������
������ 
 
$EVDJH�+DQGZHUNVPDUNW 
8QWHU�GHQ�PRPHQWDQHQ�8PVWlQGHQ�LVW�HV�OHLGHU�QLFKW�P|JOLFK��GHQ�+DQG�
ZHUNVPDUNW�LQ�HLQHU�DQVSUHFKHQGHQ�)RUP�GXUFK]XI�KUHQ��'LH�9RUVFKULIWHQ�
EH]�JOLFK� 3HUVRQHQDQVDPPOXQJHQ� XQG� 6LFKHUKHLWVYRUNHKUXQJHQ� VLQG� ]X�
JURVV��XP�HLQ�0DUNWWUHLEHQ�]X�HUP|JOLFKHQ��'HU�9RUVWDQG�EHGDXHUW�GLHVHQ�
(QWVFKHLG� VHKU�� EOLFNW� DEHU� EHUHLWV� YRUDXV� DXI� GHQ� QlFKVWHQ�+DQGZHUNV�
PDUNW�YRP�����6HSWHPEHU������ 
 
 



 

 ͖͚ 

:LU�IHLHUQ�HLQ�JURVVHV�*HPHLQGHMXELOlXP����� 
 
,P�-DKU������ IHLHUW� ,VHQWKDO�]ZHL�JURVVH�-XELOlHQ��'LH�$ENXUXQJ�YRQ�6HH�
GRUI� YRU� ���� -DKUHQ� XQG� GLH� (LQZHLKXQJ� GHU� .LUFKH� 6W�� 7KHRGXO� DP� ����
2NW�� ������ ,VHQWKDO� KDW� VHLWKHU� EHZLHVHQ�� GDVV� HV� DXI� 6HOEVWEHKDXSWXQJ��
:LOOH� XQG� (LJHQYHUDQWZRUWXQJ� DXIEDXW��'HU� NLUFKOLFKH�+DXSWDQODVV� LVW� DQ�
)URQOHLFKQDP�� GHU� ZHOWOLFKH� PLW� %XFKYHUQLVVDJH� XQG� $XVVWHOOXQJ� DQ� GHU�
.LOEL�� %HUHLWV� KDW� HLQH� $UEHLWVJUXSSH� PLW� 9HUWUHWHU,QQHQ� GHV� .LUFKHQUDWV��
*HPHLQGHUDWV� XQG�GHU� .XOWXUNRPPLVVLRQ�PLW�GHQ�9HUHLQHQ� XQG�SULYDWHQ�
,QLWLDWLYHQ�HLQ�VWLPPLJHV�-DKUHVSURJUDPP������JHVWDOWHW��(V�ZLUG�LP�+HUEVW�
EHUHLQLJW�XQG�LQ�GHQ�+DXVKDOWXQJHQ�YHUWHLOW�� 
 
Þ (LQ�HUVWHU�PXVLNDOLVFKHU�ª-XELOlXPVDXIWDNW�����-DKUH�,VHQWKDO«�LVW�DP�

$GYHQWVVRQQWDJ�����������������8KU�� LQ�GHU�3IDUUNLUFKH��'LH�)UDXHQ-�
XQG�0�WWHUJHPHLQVFKDIW�XQG�.LUFKHQUDW�ODGHQ�HLQ��'LH�0XVLNJHVHOO�
VFKDIW�� GDV� -RGHOFK|UOL� XQG� GLH� 6FKXOHNLQGHU� HUZlUPHQ�PLW� MXELOLH�
UHQGHQ� .OlQJHQ� GLH� +HU]HQ� XQG� VWLPPHQ� YRUZHLKQlFKWOLFK� LQ� GLH�
$GYHQWV]HLW�HLQ�� 

Þ $P������������VWDUWHW�GLH�7KHDWHUJUXSSH��(UVWPDOV�PLW�HLQHP�HLJQHQ�
6W�FN��1RFK�VXFKW�GHU�3UlVLGHQW�6SLHOHULQQHQ�XQG�KRIIW�DXI�=XVDJHQ��
5HJLVVHXU�/XNDV�6FKPLG�KDW�GLH�&RYLG-=HLW�JHQXW]W�XQG�HLQ�7KHDWHU�
VW�FN� YHUIDVVW�� GDV� 7KHPHQ�� 6FKLFNVDOH�� .RP|GLDQWLVFKHV� LQV]HQLHUW��
*HVFKLFKWHQ��GLH�EHLQDKH�LQ�,VHQWKDO�KlWWHQ�VWDWWILQGHQ�N|QQHQ�� 

 
(LQ�KHU]OLFKHU�'DQN�JLOW�GHU�.LUFK-�XQG�(LQZRKQHUJHPHLQGHYHUVDPPOXQJ��
GHU�2WWR�*DPPD-��$OEHUW�.|FKOLQ-�XQG�'lWZ\OHU-6WLIWXQJ�XQG�]DKOUHLFKHQ�
ZHLWHUHQ�6SHQGHUQ�I�U�GLH�JURVVDUWLJH�8QWHUVW�W]XQJ� 
0|JH�GDV�-XELOlXPVMDKU�:LOOH�XQG�*HPHLQVLQQ��GLH�%H]LHKXQJHQ�LQQHUKDOE�
GHU�*HPHLQGH�DEHU�DXFK�]X�DXVZlUWLJHQ�%�UJHU,QQHQ�XQG�)UHXQGHQ�GHV�
7DOV�VWlUNHQ� 
 
,P�1DPHQ�GHU�%HK|UGHQ� 
*HPHLQGHSUlVLGHQW�(ULFK�,QIDQJHU� � 
.LUFKHQUDWVSUlVLGHQWLQ�(GLWK�%LVVLJ 
%�UJHUUDWVSUlVLGHQW�.LOLDQ�,PKRO] 



 

 ͖͛ 

7HUPLQH�-XEOLlXPV-3URJUDPP 
 

:DQQ :R %HVFKUHLEXQJ 

���������� 3IDUUNLUFKH 
HYWO���*HPHLQGHVDDO 

0XVLNDOLVFKHU�-XELOlXPVDXIWDNW�����
-DKUH�,VHQWKDO 

�����������-�
���������� 

*HPHLQGHVDDO 7KHDWHUVW�FN�]XP�-DKUKXQGHUWMXEL�
OlXP 

������������-�
���������� 

'RUIJDVWVWlWWHQ ,VHQWKDOHU�)DVQDFKWVWDJH�-�%UDXFK�	�
2UGQXQJ 

���������� .LUFKH��7XUQKDOOH )DPLOLHQ-*RWWHVGLHQVW�PLW�3IDUUHL-
=PRUJHQ 

�����������XQG�
���������� 

7XUQKDOOH ����-DKUH�–-XELOlXPVNRQ]HUW�PLW�
8UDXII�KUXQJ�Å:lWWHUKl[´ 

���������� .LUFKH��6FKXOKDXVSODW] ����-DKUH�.LUFKH�6W��7KHRGXOO�XQG�
����-DKUH�HLJHQVWlQGLJH�3IDUUJH�
PHLQGH 

�����������XQG�
���������� 

+DXV�'DKLQGHQ� 
*LWVFKHQHQ 

=HLWJHQ|VVLVFKHV�.XOWXUSURMHNW�
1(:�7(03(/+2) 

�����������XQG�
���������� 

'RUIJDVWVWlWWHQ��7XUQKDO�
OH��6FKXOKDXVSODW] 

,*�.OHZHQDOS�	�.XOWXU-
6RPPHUIHVWLYDO 

���������� %lUHQZHJ��*XEHOL ,VHQWKDOHU�%lUHQZHJ�-�PLW�)�KUXQJ�
I�U�.LQGHU�	�)DPLOLHQ-
6SLHOQDFKPLWWDJ 

�����������XQG�
���������� 

%HWUXINDSHOOH�*LWVFKHQHQ %$11�58()�-�8UDXII�KUXQJ�PLW�
GHP�7ULR�%DQQ 

���������� .LUFKH .RQ]HUW�-RGHOFK|UOL�,VHQWKDO 

�����������-�
���������� 

7XUQKDOOH��*HPHLQGHVDDO��
'RUISODW]��'RUIJDVWVWlW�
WHQ 

-XELOlXPV-&KLOEL�PLW�$XVVWHOOXQJ�
XQG�3UlVHQWDWLRQ�GHV�%XFKHV 

���������� 7XUQKDOOH ,VHQWKDOHU�9RONVPXVLN-6RQQWDJ�PLW�
&'�7DXIH 



 

 ͖͜ 

*HPHLQVDP�VWDWW�(LQVDP�-�*HVXQGKHLWVI|UGHUXQJ�8UL 
 
6HLW�0LWWH�0lU]�KDW� VLFK� XQVHU�$OOWDJ� YHUlQGHUW��'DV�
&RURQDYLUXV� OlVVW�XQV�GHQ��EOLFKHQ�+DQGVFKODJ�RGHU�
GLH� KHU]OLFKH� %HJU�VVXQJVXPDUPXQJ� GXUFK� 1LFNHQ�
XQG�/lFKHOQ�HUVHW]HQ��$EVWDQG�KDOWHQ� LVW�3IOLFKW��'DV�
|IIHQWOLFKH�/HEHQ�VWDQG�]HLWZHLVH�VWLOO��'LH�0HQVFKHQ�
ZXUGHQ� DQJHKDOWHQ��ZHQQ� LPPHU�P|JOLFK� ]X�+DXVH�
]X�EOHLEHQ��'DV�9LUXV�EHHLQIOXVVW�XQVHU�'HQNHQ��)�K�
OHQ� XQG�+DQGHOQ��8QG� HV�ZLUNW� DXI� GDV� =XVDPPHQVHLQ�PLW� XQVHUHQ�0LW�
PHQVFKHQ��%HVRQGHUV�lOWHUH�8UQHU
LQQHQ�XQG�0HQVFKHQ�PLW�KRKHP�5LVLNR�
ZDUHQ� JH]ZXQJHQ� LKUH� .RQWDNWH� VWDUN� HLQ]XVFKUlQNHQ�� 6R� DXFK� $JQHV��
-XQJUHQWQHULQ�DXV�GHP�.DQWRQ�8UL��6LH�KDEH�VLFK��EHU�GLH�=HLW�GHU�3DQGH�
PLH�JXW�DUUDQJLHUW�XQG�LKUH�.RQWDNWH�YRU�DOOHP�WHOHIRQLVFK�JHSIOHJW�� 
 
)�U�$JQHV�LVW�*HPHLQVFKDIW�ª%DOVDP�I�U�GLH�6HHOH«��'DEHL�EHWRQW�VLH��GDVV�
)UHXQGVFKDIWHQ� LPPHU� DXFK� 3IOHJH�EHQ|WLJHQ�� ª(V� LVW�ZLFKWLJ� LQ� )UHXQG�
VFKDIWHQ� ]X� LQYHVWLHUHQ��:HQQ�PDQ� HWZDV� DEJHPDFKW� KDW�� VROO�PDQ� VLFK�
GDUDQKDOWHQ��DXFK�ZHQQ�PDQ�LQ�GHP�0RPHQW�YLHOOHLFKW�OLHEHU�HWZDV�DQGH�
UHV�PDFKHQ�P|FKWH�«� 
 
$XFK�RKQH�ªVRFLDO�GLVWDQFLQJ«�KDEHQ��ODXW�8UQHU�*HVXQGKHLWVEHIUDJXQJ�LP�
-DKU�������UXQG�HLQ�9LHUWHO�GHU�8UQHU
LQQHQ��EHU����-DKUH��(LQVDPNHLWVJH�
I�KOH��'LHV�ZXUGH�GXUFK�GLH�3DQGHPLH�EHL�YLHOHQ�YHUVWlUNW��(LQVDPNHLW�NDQQ�
QHJDWLYH� $XVZLUNXQJHQ� DXI� GLH� *HVXQGKHLW� KDEHQ�� 1HEHQ� KRKHP� %OXW�
GUXFN��6FKODISUREOHPHQ�XQG�HLQHU�N�U]HUHQ�/HEHQVHUZDUWXQJ�ZLUG�(LQVDP�
NHLW�DXFK�PLW�SV\FKLVFKHQ�3UREOHPHQ�ZLH�'HSUHVVLRQ�XQG�HUK|KWHP�6WUHVV�
LQ�9HUELQGXQJ�JHEUDFKW�� 
 
,P�*HJHQVDW]�GD]X�ZLUNHQ�JXWH�IUHXQGVFKDIWOLFKH�XQG�IDPLOLlUH�%H]LHKXQ�
JHQ�SRVLWLY� DXI� GLH�*HVXQGKHLW��:HU� YHUWUDXHQVYROOH� %H]LHKXQJHQ�SIOHJW��
SIOHJW�DXFK�6HHOH�XQG�.|USHU��'HU�UHJHOPlVVLJH�$XVWDXVFK�PLW�YHUWUDXWHQ�
0HQVFKHQ� NDQQ� VRJDU� OHEHQVYHUOlQJHUQG� ZLUNHQ�� *XWH� )UHXQGVFKDIWHQ�
NRPPHQ�QLFKW�YRQ�DOOHLQH��:HU�QLFKW�VFKRQ�YRU�GHU�3HQVLRQLHUXQJ�HLQ�JX�
WHV�)UHXQGVFKDIWVQHW]�KDW��VROO�VLFK�GLHV�XQEHGLQJW�DXIEDXHQ��'D]X�UlW�$J�
QHV�EHLVSLHOVZHLVH�VLFK�IUHLZLOOLJ�]X�HQJDJLHUHQ�RGHU�LQ�HLQHP�9HUHLQ�PLW- 



 

 ͖͝ 

]XPDFKHQ��ª'RUW�NRPPW�PDQ�OHLFKW�LQ�.RQWDNW�PLW�*OHLFKJHVLQQWHQ��$XFK�
ZHQQ�HV�]X�%HJLQQ�HLQ�6SUXQJ�LQV�NDOWH�:DVVHU�VHLQ�NDQQ��(V�ZLUG�VLFK�DXI�
GLH�'DXHU�DXV]DKOHQ�« 
 
(LQH�*HOHJHQKHLW�QHXH�0HQVFKHQ�NHQQHQ�]X�OHUQHQ�ELHWHQ�XQWHU�DQGHUHP�
7DYRODWD� 7LVFKH�� $Q� GHU� VHOEVWRUJDQLVLHUWHQ� 7DIHOUXQGH� WUHIIHQ� VLFK�0HQ�
VFKHQ� UHJHOPlVVLJ� ]XP�JHPHLQVDPHQ�.RFKHQ� XQG� (VVHQ��$XFK�GLH� YHU�
VFKLHGHQHQ� 9HUHLQH� LQ� GHU� *HPHLQGH� ELHWHQ�0|JOLFKNHLWHQ�PLW� DQGHUHQ�
0HQVFKHQ�]XVDPPHQ�HLQHP�,QWHUHVVH�QDFK]XJHKHQ�� 
 
$XI�ZHOFKHP�:HJ�XQG�LQ�ZHOFKHP�0DVV�DXFK�LPPHU��9HUWUDXHQVYROOH�%H�
]LHKXQJHQ�JHEHQ�XQV� YLHO� XQG� HV� ORKQW� VLFK� )UHXQGVFKDIWHQ� DXI]XEDXHQ�
XQG�]X�SIOHJHQ�� 
 
'HWDLOV�]X�GHQ�7DYRODWD�7LVFKHQ�ILQGHQ�6LH�KLHU��ZZZ�WDYRODWD�FK� 
:HLWHUH� $QJHERWH�� DXFK� LQ� ,KUHU� *HPHLQGH�� ILQGHQ� 6LH� KLHU�� ZZZ�DOWHU-
XUL�FK� 
 
*HQHUHOO�LVW�GLH�6WlUNXQJ�GHU�SV\FKLVFKHQ�*HVXQGKHLW�ZHUWYROO��7LSSV�GD]X�
ILQGHQ�6LH�KLHU�� 
KWWSV���ZZZ�JHVXQGKHLWVIRHUGHUXQJ-XUL�FK�SV\FKLVFKH-JHVXQGKHLW�
HPSIHKOXQJHQ�� 
 
 
 
%HZHJXQJVDQJHERWH�LQ�GHU�*HPHLQGH�,VHQWKDO� 
Þ 6HQLRU
LQQHQ-7XUQHQ 
Þ $QJHERWH�YRQ�9HUHLQHQ 
 
 
 
 
 
:HLWHUH� ,QIRUPDWLRQHQ�� 7LSSV� XQG� +LOIH� ILQGHQ� 6LH� XQWHU�
ZZZ�JHVXQGKHLWVIRHUGHUXQJ-XUL�FK� 



 

 ͔͗ 



 

 ͕͗ 



 

 ͖͗ 

 
 
 
 
 
 
 
 
 
 
 
 
 

)RUXP�1U���� 
6FKXOH�,VHQWKDO 
 
 
 
 

+HUDXVJHEHU 
6FKXOYHUZDOWXQJ�,VHQWKDO 

'RUIVWUDVVH��� 
�����,VHQWKDO 

 
3UlVLGHQW 

%UXQR�,PKRO]��0DLO��EUXQR�LPKRO]#VFKXOH-LVHQWKDO�FK 
 

6FKXOOHLWXQJ 
5RP\�5HQJJOL��0DLO��VFKXOOHLWXQJ#VFKXOH-LVHQWKDO�FK 



 

 ͗͗ 

)HULHQSODQ�6FKXOMDKU�������� 
 
 
 
6FKXOEHJLQQ 0RQWDJ������$XJXVW����� 
 
 
+HUEVWIHULHQ 6DPVWDJ������2NWREHU��ELV�6RQQWDJ������2NWREHU����� 
 
0DULD�(PSIlQJQLV 'LHQVWDJ������'H]HPEHU����� 
 
:HLKQDFKWVIHULHQ 'RQQHUVWDJ������'H]HPEHU������ELV�6RQQWDJ�� 

����-DQXDU����� 
$FKWXQJ��0LWWZRFK������'H]HPEHU�������JDQ]HU�7DJ�
6FKXOH 

 
)DVQDFKWVWDJH 'RQQHUVWDJ������)HEUXDU�ELV�'LHQVWDJ������)HEUXDU����� 
 $FKWXQJ��0LWWZRFK������)HEUXDU�������JDQ]HU�7DJ�

6FKXOH 
 
6SRUWIHULHQ 6DPVWDJ������)HEUXDU�ELV�6RQQWDJ������0lU]����� 
 
-RVHIVWDJ )UHLWDJ������0lU]����� 
 
2VWHUWDJH )UHLWDJ������$SULO�ELV�0RQWDJ������$SULO����� 
 
)U�KOLQJVIHULHQ 6DPVWDJ������0DL�ELV�6RQQWDJ������0DL����� 

,QNO��$XIIDKUW 
 
3ILQJVWPRQWDJ 0RQWDJ������0DL����� 
 
)URQOHLFKQDP 'RQQHUVWDJ������-XQL�ELV�6RQQWDJ������-XQL����� 

$FKWXQJ��0LWWZRFK������-XQL�������JDQ]HU�7DJ�6FKXOH 
 
6FKXOVFKOXVV )UHLWDJ������-XQL�������0LWWDJ 



 

 ͗͘ 

)HULHQSODQ�6FKXOMDKU�������� 
 
 
 
6FKXOEHJLQQ 0RQWDJ������$XJXVW����� 
 
 
+HUEVWIHULHQ������2NWREHU������ELV�����2NWREHU����� 
:HLKQDFKWVIHULHQ������'H]HPEHU������ELV�����-DQXDU����� 
6SRUWIHULHQ������)HEUXDU������ELV�����0lU]����� 
)U�KOLQJVIHULHQ������0DL������ELV�����0DL����� 
 
 
6FKXOVFKOXVV 0LWWZRFK������-XQL����� 
 
 
 
0LWWHLOXQJHQ�6FKXOMDKU�������� 
 
6FKXOEHJLQQ 
0RQWDJ������$XJXVW������PLW�HLQHU�6FKXOPHVVH�XP�������8KU 
 
6FKXO]HLWHQ 
6FKXOEHJLQQ�PRUJHQV� ������8KU 0LWWDJVSDXVH�� ������8KU 
6FKXOEHJLQQ�QDFKPLWWDJV� ������8KU 6FKXOVFKOXVV�� ������8KU 
 
0LWWDJVYHUSIOHJXQJ 
.LQGHU�PLW� OlQJHUHP�6FKXOZHJ�XQG�bOSOHUNLQGHU�HUKDOWHQ�GLH�0LWWDJVYHU�
SIOHJXQJ� LP�*HPHLQGHVDDO��'LHVH�.LQGHU� VLQG�DXWRPDWLVFK�]XP�0LWWDJV�
WLVFK�DQJHPHOGHW� 
 
(LQH�0DKO]HLW�I�U�GLH�ZHLWHU�HQWIHUQWHQ�.LQGHU�NRVWHW�GLH�(OWHUQ�&+)������ 
 
$XFK� GLH� �EULJHQ� .LQGHU� G�UIHQ� DQ� GHU�0LWWDJVYHUSIOHJXQJ� WHLOQHKPHQ��
IDOOV�GLH�(OWHUQ�GDV�.LQG�]ZHL�7DJH�]XYRU� ����������������DQPHOGHQ��'LH�
.RVWHQ�I�U�HLQH�0DKO]HLW�EHWUDJHQ�&+)������ 



 

 ͙͗ 

6ROOWH�,KU�.LQG�NUDQN�VHLQ�RGHU�DXV�DQGHUQ�*U�QGHQ�QLFKW�DQ�GHU�0LWWDJV�
YHUSIOHJXQJ�WHLOQHKPHQ��ELWWHQ�ZLU�6LH��GLH�$EPHOGXQJ�I�U�GLH�0LWWDJVYHU�
SIOHJXQJ�GLUHNW�EHLP�+DXVZDUW�����������������]X�PDFKHQ��VSlWHVWHQV�ELV�
�����8KU�DP�7DJ�GHU�$EZHVHQKHLW��$QGHUQIDOOV�ZLUG�GDV�0LWWDJHVVHQ�PLW�
&+)������LQ�5HFKQXQJ�JHVWHOOW� 
 
'LH�0LWWDJVYHUSIOHJXQJ�ZLUG�DP�0RQWDJ��'LHQVWDJ��'RQQHUVWDJ�XQG�)UHL�
WDJ�DQJHERWHQ�� 
 
'LVSHQVHQ 
*HVW�W]W�DXI�$UW�����$EV����XQG�$UW�����$EV����GHU� 6FKXOYHURUGQXQJ�GHV�
.DQWRQV�8UL�XQG�GHP�5HJOHPHQW��EHU�$EVHQ]HQ�XQG�%HXUODXEXQJHQ�YRQ�
6FK�OHULQQHQ� XQG� 6FK�OHUQ� �(U]LHKXQJVUDWVEHVFKOXVV� YRP� ���� -XQL� ������
HUKDOWHQ�GLH�(OWHUQ�GLH�0|JOLFKNHLW�� LKU�.LQG�ELV�]X�YLHU�6FKXOKDOEWDJH�SUR�
6FKXOMDKU�LQ�HLJHQHU�.RPSHWHQ]�YRP�6FKXOXQWHUULFKW�]X�GLVSHQVLHUHQ��'LH�
6HOEVWGLVSHQVDWLRQ� LVW� GHU� .ODVVHQOHKUSHUVRQ�PLQGHVWHQV� �� 6FKXOWDJH� YRU�
GHU� $EZHVHQKHLW� VFKULIWOLFK� PLW]XWHLOHQ�� 'LH� )RUPXODUH� N|QQHQ� EHL� GHU�
.ODVVHQOHKUSHUVRQ� EH]RJHQ� RGHU� �EHU� GLH� +RPHSDJH� ,VHQWKDO�
ZZZ�LVHQWKDO�FK�KHUXQWHUJHODGHQ�ZHUGHQ� 
 
)�U�ZHLWHUH�'LVSHQVHQ�PXVV�HLQ�'LVSHQVJHVXFK�HLQJHUHLFKW�ZHUGHQ��'LHVHV�
LVW�GHU�.ODVVHQOHKUSHUVRQ�PLQGHVWHQV�GUHL�6FKXOZRFKHQ�YRU�GHU�JHZ�QVFK�
WHQ�'LVSHQVDWLRQ�DE]XJHEHQ� 
 
'LH�(LQUHLFKXQJ�HLQHV�'LVSHQVJHVXFKHV�KHLVVW�QLFKW��GDVV�GLHVHV�DXWRPD�
WLVFK�EHZLOOLJW�ZLUG��*HPlVV�GHP�5HJOHPHQW��EHU�GLH�$EVHQ]HQ�XQG�%HXU�
ODXEXQJHQ� YRQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� ZHUGHQ� 'LVSHQVHQ�
�%HXUODXEXQJHQ��XQWHU�$UWLNHO���IROJHQGHUPDVVHQ�JHUHJHOW� 
 
'LH�%HXUODXEXQJ�ZLUG�EHZLOOLJW� 
D� EHL�YRUDXVVHKEDUHQ��GULQJHQGHQ�SHUV|QOLFKHQ�XQG�IDPLOLlUHQ�$QJH�

OHJHQKHLWHQ� 
E� EHL�(UNUDQNXQJ�HLQHV�(OWHUQWHLOV��ZHQQ�GLH�0LWKLOIH�]X�+DXVH�XQHQW�

EHKUOLFK�LVW� 
F� EHL�DQVWHFNHQGHQ�.UDQNKHLWHQ�YRQ�3HUVRQHQ��GLH�LP�JOHLFKHQ�+DXV�

KDOW�ZRKQHQ� 



 

 ͚͗ 

)�U� /DQJ]HLWEHXUODXEXQJHQ� VFKOLHVVHQ� GLH� (OWHUQ� PLW� GHP� 6FKXOUDW� HLQH�
VFKULIWOLFKH�9HUHLQEDUXQJ�DE� 
 
(V� LVW� JUXQGVlW]OLFK� 3IOLFKW� GHU� (OWHUQ�� GHQ� /HKUSHUVRQHQ� $EZHVHQKHLWHQ�
GHU�.LQGHU�]X�PHOGHQ�XQG�GLHVH�XQDXIJHIRUGHUW�]X�EHJU�QGHQ� 
 
6FKXOSV\FKRORJLVFKHU�'LHQVW 
'LH�YHUDQWZRUWOLFKH�6FKXOSV\FKRORJLQ�I�U�,VHQWKDO�LVW�'HQLVH�:\UVFK��$XFK�
(OWHUQ�N|QQHQ�PLW�LKU�����������������GLUHNW�.RQWDNW�DXIQHKPHQ� 
 
$XVIDOO�HLQHU�/HKUSHUVRQ�ZlKUHQG�GHU�%ORFN]HLWHQ 
'HU�(U]LHKXQJVUDW�KDW�DP�����1RYHPEHU������:HLVXQJHQ�]XU�6FKXO]HLW�DQ�
8UQHU� 3ULPDUVFKXOHQ� HUODVVHQ�� ,Q�$UWLNHO� ��� LVW� GHU�$XVIDOO� GHV�8QWHUULFKWV�
ZlKUHQG�GHU�%ORFN]HLW�JHUHJHOW� 
%HL�NXU]IULVWLJHP�$XVIDOO�HLQHU�/HKUSHUVRQ�LVW�GLH�6FKXOH�I�U�GLH�HUVWHQ���7DJH�
ZlKUHQG�GHU�%ORFN]HLW�EHWUHXXQJVSIOLFKWLJ� 
 
'LHV� EHGHXWHW�� GDVV� GLH� 6FK�OHU� XQG� 6FK�OHULQQHQ� WURW]� .UDQNKHLW� HLQHU�
/HKUSHUVRQ�GLH�6FKXOH�DP�9RUPLWWDJ�EHVXFKHQ��$P�1DFKPLWWDJ�KDEHQ�GLH�
.LQGHU��MH�QDFK�6WXQGHQSODQ��VFKXOIUHL� 
 
6ROOWH�GLH�/HKUSHUVRQ�QDFK�]ZHL�7DJHQ�QRFK�QLFKW�JHQHVHQ�VHLQ��ZLUG�HLQH�
6WHOOYHUWUHWXQJ�RUJDQLVLHUW� 
 
6FKZLPPHQ 
8P�ZlKUHQG� GHV� 6FKZLPPXQWHUULFKWV� HLQH� JU|VVWP|JOLFKH� 6LFKHUKHLW� ]X�
JHZlKUOHLVWHQ��ZHUGHQ�GLH�/HKUNUlIWH�QDFK�%HGDUI�]XVlW]OLFK�YRQ�)UHLZLOOL�
JHQ� XQG�RGHU� )DFKSHUVRQHQ�EHL� GHU� %HWUHXXQJ�XQG�$XIVLFKW� GHU� .LQGHU�
XQWHUVW�W]W�� 'HU� 6FKXOUDW� XQG� GLH� 6FKXOOHLWXQJ� GDQNHQ� GHQ� 6FKZLPPEH�
JOHLWHULQQHQ�UHFKW�KHU]OLFK�I�U�LKUH�%HUHLWVFKDIW��GLHVH�$XIJDEH�]X��EHUQHK�
PHQ� 
 
8QLKRFNH\-6FKOlJHU 
-HGHV�.LQG�HUKlOW�EHL�6FKXOHLQWULWW�HLQPDOLJ�HLQHQ�8QLKRFNH\VFKOlJHU�JUDWLV�
YRQ�GHU�6FKXOH��'LHVHU�LVW�SHUV|QOLFKHV�(LJHQWXP�GHV�.LQGHV�ZlKUHQG�GHU�
6FKXO]HLW� LP� ,VHQWKDO�� .DSXWWH� 6FKOlJHU�ZHUGHQ� QLFKW� YRQ� GHU� 6FKXOH� HU�
VHW]W�� 



 

 ͗͛ 

=DKQSIOHJH 
'LH�8UQHU�6FKXOHQ�VLQG�YHUSIOLFKWHW��=DKQSIOHJH�LQ�GHU�6FKXOH�DQ]XELHWHQ��
GDPLW�=DKQNDULHV�XQG�3DURGRQWRVH�HLQJHGlPPW�RGHU�JDU�YHUKLQGHUW�ZHU�
GHQ� N|QQHQ�� 'DI�U� YHUDQWZRUWOLFK� LVW� MHZHLOV� XQVHUH� =DKQSIOHJHULQ�� 'LH�
6FK�OHU�XQG�6FK�OHULQQHQ��GLH�DQ�GHU�0LWWDJVYHUSIOHJXQJ�WHLOQHKPHQ��KD�
EHQ�GLH�0|JOLFKNHLW�� NXU]� YRU� 6FKXOEHJLQQ� LKUH�=lKQH� LP�.ODVVHQ]LPPHU�
]X�SXW]HQ� 
 
=DKQNRQWUROOH��REOLJDWRULVFK� 
'LH� MlKUOLFKH�=DKQDU]WNRQWUROOH� I�U�6FK�OHU�XQG�6FK�OHULQQHQ� OlXIW� IROJHQ�
GHUPDVVHQ�DE� 
6LH�PHOGHQ�,KU�.LQG�EHL�,KUHP�=DKQDU]W�LQ�GHU�VFKXOIUHLHQ�=HLW�]XP�6FKXO�
XQWHUVXFK�DQ��6FKXOXQWHUVXFK�DXV�.RVWHQJU�QGHQ�HUZlKQHQ��� 
)�U�GLH�.RVWHQ�GHV�8QWHUVXFKV�VWHOOW�GHU�=DKQDU]W�GHU�*HPHLQGH� ,VHQWKDO�
5HFKQXQJ�� ZlKUHQG� DOOIlOOLJH� %HKDQGOXQJVNRVWHQ� GLH� (OWHUQ� WUDJHQ�� )DOOV�
GHU�=DKQDU]W�GHQ�8QWHUVXFK�GHQ�(OWHUQ�EHUHFKQHW��ELWWH�GLHV�DXI�GHU�*H�
PHLQGHNDQ]OHL�VRIRUW�PHOGHQ��]XU�9HUPHLGXQJ�YRQ�GRSSHOWHQ�5HFKQXQJV�
VWHOOXQJHQ�DQ�*HPHLQGH�XQG�(OWHUQ�GXUFK�=DKQlU]WH��� 
'LH�=DKQNRQWUROOH� VROO� ELV�2VWHUQ� VWDWWILQGHQ�XQG�GDV�'RSSHO�GHV� 6FKXO�
]DKQSIOHJHEODWWHV�PXVV�GHU�.ODVVHQOHKUSHUVRQ�DEJHJHEHQ�ZHUGHQ��GDPLW�
GDV�O�FNHQORVH�(UIDVVHQ�DOOHU�.RQWUROOXQWHUVXFKXQJHQ�JHZlKUOHLVWHW�LVW�� 
 
bU]WOLFKHU�6FKXOXQWHUVXFK��REOLJDWRULVFK� 
$OOMlKUOLFK�ZHUGHQ�GXUFK�GHQ�6FKXODU]W�GLH�.LQGHU�GHV�JURVVHQ�.LQGHUJDU�
WHQV�XQG�GHU�YLHUWHQ�.ODVVH�XQWHUVXFKW�� ,P�%HGDUIVIDOO�QLPPW�GHU�$U]W�DQ�
VFKOLHVVHQG�GLUHNW�PLW�GHQ�(OWHUQ�.RQWDNW�DXI�� 
'LH�%ULVWHQSUD[LV��$OWGRUI�� LVW� I�U�GLH�VFKXOlU]WOLFKHQ�%HODQJH�XQG�8QWHUVX�
FKXQJHQ�GHU�6FKXOH�,VHQWKDO�]XVWlQGLJ� 
 
$XVOHLKH�YRQ�%�FKHUQ�LQ�GHU�6FKXOELEOLRWKHN 
'LH�6FK�OHU�XQG�6FK�OHULQQHQ�GHU�6FKXOH� ,VHQWKDO�G�UIHQ�XQG�P�VVHQ� LP�
5DKPHQ�GHV�8QWHUULFKWV�UHJHOPlVVLJ�LQ�GHU�6FKXOELEOLRWKHN�%�FKHU�DXVOHL�
KHQ��(V�NRPPW�DE�XQG�]X�YRU��GDVV�HLQ�%XFK�YHUORUHQ�JHKW��)�U�MHGHV�%XFK��
GDV�QLFKW�DEJHJHEHQ�ZLUG��PXVV�&+)�������EH]DKOW�ZHUGHQ�� 
 
 



 

 ͗͜ 

8QHQWJHOWOLFKNHLW 
6FKXOYHUDQVWDOWXQJHQ 
$OOH�REOLJDWRULVFKHQ�6FKXOYHUDQVWDOWXQJHQ�VLQG�JUXQGVlW]OLFK�XQHQWJHOWOLFK��
'D]X�JHK|UHQ�XQWHU� DQGHUHP�:DQGHUXQJHQ��6FKXOUHLVHQ��6SRUWWDJH��([�
NXUVLRQHQ��6FKXOYHUOHJXQJHQ�XQG�6SRUWZRFKHQ��'LH�(U]LHKXQJVEHUHFKWLJ�
WHQ�WUDJHQ�QXU�GLH�.RVWHQ�I�U�H[WHUQH�9HUSIOHJXQJ�YRQ�&+)�������SUR�7DJ�
�]�%��ZlKUHQG�HLQHU�6FKXOYHUOHJXQJ���'LH�UHVWOLFKHQ�.RVWHQ�ZHUGHQ�YROOXP�
IlQJOLFK� YRQ� GHU� 6FKXOH� �EHUQRPPHQ�� EH]LHKXQJVZHLVH� EHL� 6FKXOYHUOH�
JXQJHQ�WHLOZHLVH�GXUFK�.ODVVHQDNWLYLWlWHQ�HUDUEHLWHW�� 
'HU�6FKXOUDW�XQG�GLH�6FKXOOHLWXQJ�,VHQWKDO�VLQG�DXV�SlGDJRJLVFKHQ�*U�Q�
GHQ�EHVWUHEW��GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�ZHLWHUKLQ�GDV�ELVKHULJH�$Q�
JHERW�]X�HUP|JOLFKHQ� 
 
/HKUPLWWHO��6FKXO-�XQG�9HUEUDXFKVPDWHULDOLHQ 
/HKUPLWWHO��6FKXO-�XQG�9HUEUDXFKVPDWHULDOLHQ�ZXUGHQ�EHUHLWV�ELVKHU�PHKU�
KHLWOLFK�JUDWLV�]XU�9HUI�JXQJ�JHVWHOOW��1HX�ZHUGHQ�]XVlW]OLFK�JHZLVVH�0D�
WHULDOLHQ� DOV� .ODVVHQVlW]H� I�U� GHQ� (LQVDW]� LP� .ODVVHQ]LPPHU� DQJHVFKDIIW�
�]�%�� 6FKHUHQ�� /HLPVWLIWH��� $QGHUH� 6FKXO-� XQG�9HUEUDXFKVPDWHULDOLHQ�ZHU�
GHQ� GHQ� .LQGHUQ� ZlKUHQG� GHU� 9RONVVFKXO]HLW�PHKUIDFK� DEJHJHEHQ� �]�%��
%OHLVWLIW��*XPPL���JHZLVVH�QXU�HLQPDOLJ��]�%��*HRGUHLHFN��=LUNHO�� 
 
7H[WLOHV�XQG�WHFKQLVFKHV�*HVWDOWHQ��77*� 
'DV�0DWHULDO� I�U�GHQ�77*-8QWHUULFKW�ZLUG�ZHLWHUKLQ�XQHQWJHOWOLFK�]XU�9HU�
I�JXQJ�JHVWHOOW��:HQQ�6FK�OHULQQHQ�XQG�6FK�OHU�DXI�HLJHQHQ�:XQVFK�2E�
MHNWH� I�U� GHQ� LQGLYLGXHOOHQ� *HEUDXFK� KHUVWHOOHQ� XQG� GLH� 0DWHULDOLHQ� GDV�
GDI�U�YRUJHVHKHQH�%XGJHW��EHUVWHLJHQ��N|QQHQ�GLH�0HKUNRVWHQ�QDFK�YRU�
JlQJLJHU�,QIRUPDWLRQ�GHU�(U]LHKXQJVEHUHFKWLJWHQ�HLQJHIRUGHUW�ZHUGHQ� 
 
%HVFKlGLJXQJ�XQG�9HUOXVW 
'LH� (U]LHKXQJVEHUHFKWLJWHQ� NRPPHQ� I�U� GHQ� (UVDW]� YRQ� EHVFKlGLJWHQ�
XQG���RGHU�YHUORUHQHQ�/HKUPLWWHOQ��6FKXO-�XQG�9HUEUDXFKVPDWHULDOLHQ�DXI� 
 
(WXL�XQG�6FKXOWDVFKH 
)�U� DOOH� DQJHKHQGHQ� (UVWNOlVVOHULQQHQ� XQG� (UVWNOlVVOHU� VLQG� GDV� (WXL� XQG�
GLH�6FKXOWDVFKH�SHUV|QOLFKH�*HJHQVWlQGH��DXI�ZHOFKH�VLH�VWRO]�VLQG��'HV�
KDOE�JHKHQ�ZLU�GDYRQ�DXV��GDVV�DOOH�(OWHUQ�LKUHQ�.LQGHUQ�ZHLWHUKLQ�HLQ�(WXL�
XQG�HLQH�6FKXOWDVFKH�DQVFKDIIHQ� 



 

 ͗͝ 

6SRUWVDFKHQ��+DXVVFKXKH�XQG�0DOVFK�U]H 
)�U�GDV�)DFK�%HZHJXQJ�XQG�6SRUW�EHQ|WLJHQ�GLH�6FK�OHULQQHQ�XQG�6FK��
OHU�ZHLWHUKLQ�SHUV|QOLFKH�7XUQ-�XQG�6FKZLPPEHNOHLGXQJ��JHHLJQHWH�7XUQ�
VFKXKH�XQG�'XVFKVDFKHQ�� ,P�6FKXOKDXV�P�VVHQ�DXFK�N�QIWLJ�DOOH�.LQGHU�
+DXVVFKXKH�WUDJHQ��:HLWHU�EUDXFKHQ�VLH�I�U�GLH�)lFKHU�ELOGQHULVFKHV�XQG�
WHFKQLVFKHV�*HVWDOWHQ�HLQH�0DOVFK�U]H� 
 
'LH�%HVFKDIIXQJ�XQG�)LQDQ]LHUXQJ�GHU�SHUV|QOLFKHQ�*HJHQVWlQGH�LVW�ZHL�
WHUKLQ�6DFKH�GHU�(U]LHKXQJVEHUHFKWLJWHQ� 
 
 
9HUDEVFKLHGXQJHQ�DXV�GHU�6FKXOH�,VHQWKDO 
 
5RP\�5HQJJOL�YHUOlVVW�GLH�6FKXOH�,VHQWKDO�QDFK����-DKUHQ�DOV�SlGDJRJLVFKH�
6FKXOOHLWXQJ�XQG�QDFK���-DKUHQ�]XVlW]OLFK�DXFK�DOV�,)–/HKUSHUVRQ��6LH�KDW�
DQ� GHU� 6FKXOH� LP�3DUN� LQ� 6WHLQHQ� HLQH� QHXH�+HUDXVIRUGHUXQJ�JHIXQGHQ��
5RP\�5HQJJOL�KDW��LQ�=XVDPPHQDUEHLW�PLW�GHP�6FKXOUDW�XQG�LKUHP�7HDP��
ZHVHQWOLFK�GD]X�EHLJHWUDJHQ��GDVV�GLH� (LQI�KUXQJ�GHU�%DVLVVWXIH�XQG�GLH�
=XVDPPHQOHJXQJ�GHU�0LWWHOVWXIHQ�]X�HLQHP�(UIROJ�ZXUGHQ�XQG�GDPLW�GLH�
:HLWHUHQWZLFNOXQJ�GHU�6FKXOH�,VHQWKDO�JHI|UGHUW��'HU�6FKXOUDW�GDQNW�LKU�I�U�
GLH� ODQJMlKULJH�7UHXH�XQG�Z�QVFKW� LKU�DQ� LKUHP�QHXHQ�:LUNXQJVRUW�DOOHV�
*XWH� 
 
,P�9HUODXIH�GHV�6FKXOMDKUHV�PXVVWHQ�ZLU�DXFK�/DXUD�0�OOHU�YHUDEVFKLHGHQ��
6LH� KDW� VLFK� DXV� SHUV|QOLFKHQ� *U�QGHQ� HQWVFKLHGHQ�� GLH� 6FKXOH� ,VHQWKDO�
YRU]HLWLJ�]X�YHUODVVHQ��:LU�Z�QVFKHQ�/DXUD�0�OOHU�DXI�LKUHP�ZHLWHUHQ�/H�
EHQVZHJ�DOOHV�*XWH� 
 
7RQL�%�UJOHU�KDW� LQ�GHU�%DVLVVWXIH�GLH�0XWWHUVFKDIWVYHUWUHWXQJ�YRQ�1LFROH�
.LHOLJHU��EHUQRPPHQ�XQG�KDW�DQVFKOLHVVHQG�ELV�]XP�(QGH�GHV�6FKXOMDKUHV�
LQ�HLQHP�7HLOSHQVXP�EHL�XQV�JHDUEHLWHW��(U�ZLUG�QXQ�ZLHGHU�LQ�GHQ�.DQWRQ�
6FKZ\]�]XU�FNNHKUHQ�XQG�VLFK�GRUW�HLQHU�QHXHQ�+HUDXVIRUGHUXQJ�VWHOOHQ��
'DI�U�Z�QVFKHQ�ZLU�7RQL�%�UJOHU�DOOHV�*XWH� 
 
'HU�6FKXOUDW�GDQNW�DOOHQ�$XVWUHWHQGHQ� I�U� LKUHQ�(LQVDW]� � ]XP�:RKOH�GHU�
6FKXOH�,VHQWKDO� 



 

 ͔͘ 

$EVFKLHGVJU�VVH�YRQ�5RP\�5HQJJOL 
 
*HVFKlW]WH�,VHQWKDOHULQQHQ��JHVFKlW]WH�,VHQWKDOHU 
 
:LH�6LH�VLFKHU�EHUHLWV�ZLVVHQ��KDEH� LFK�GLH�6FKXOH� ,VHQWKDO�(QGH�GHV�YHU�
JDQJHQHQ�6FKXOMDKUHV�YHUODVVHQ��XP�HLQH�QHXH�+HUDXVIRUGHUXQJ�DQ]XQHK�
PHQ� 
 
,P�6FKXOMDKU� ����� VWDUWHWH� LFK� DOV� 6FKXOOHLWHULQ�PLW� ��$EWHLOXQJHQ�XQG����
6FK�OHULQQHQ�XQG�6FK�OHUQ��,FK�HUKLHOW�GHQ�$XIWUDJ��HLQ�SlGDJRJLVFK�VLQQ�
YROOHV�XQG�ILQDQ]LHUEDUHV�6FKXOPRGHOO�HLQ]XI�KUHQ��XP�GLH�6FKXOH�ZHLWHU�
KLQ�LP�'RUI�]X�HUKDOWHQ��%DOG�]HLFKQHWH�VLFK�DOV�/|VXQJVDQVDW]�GDV�DOWHUV�
GXUFKPLVFKWH�/HUQHQ�DE��HLQH�%DVLVVWXIH�XQG�HLQH�PHKUNODVVLJH�0LWWHOVWXIH��
8P�GDV�9RUKDEHQ�]X�UHDOLVLHUHQ��JDOW�HV�YRUHUVW�GHQ�SROLWLVFKHQ�:HJ�HLQ�
]XVFKODJHQ��'DEHL�NRQQWHQ�ZLU�DXI�GLH�ZHUWYROOH�8QWHUVW�W]XQJ�YRQ�%HUQ�
KDUG�:DONHU��GDPDOLJHU�,VHQWKDOHU�/DQGUDWVYHUWUHWHU��]lKOHQ� 
 
�����VWDUWHWH�GLH�6FKXOH�QDFK�YLHOHQ�9RUDUEHLWHQ�PLW�GHU�HUVWHQ�%DVLVVWXIH�
LP�.DQWRQ�8UL��'LHVH�KDW� VLFK� LQ�GHU�=ZLVFKHQ]HLW� HWDEOLHUW� XQG�DXFK�GLH�
0LWWHOVWXIH� ZLUG� DOWHUVGXUFKPLVFKW� XQWHUULFKWHW�� 'LH� 8PVWUXNWXULHUXQJ� LVW�
YROOEUDFKW��,VHQWKDO�I�KUW�QXQ�QRFK���$EWHLOXQJHQ�PLW����6FK�OHULQQHQ�XQG�
6FK�OHUQ��'LH�(QWZLFNOXQJVDUEHLW�DXI�GHU�8QWHUULFKWVHEHQH� LVW�QLFKW�DEJH�
VFKORVVHQ�XQG�PXVV��VR�PHLQH�LFK��ZHLWHUJHKHQ�� 
 
1DFK� ]HKQ� -DKUHQ� 7lWLJNHLW� DOV� 6FKXOOHLWHULQ�� LQ� GHQ� OHW]WHQ� VHFKV� -DKUHQ�
]XVlW]OLFK�DOV�6FKXOLVFKH�+HLOSlGDJRJLQ��LVW�HV�I�U�PLFK�DQ�GHU�=HLW��ZHLWHU�
]X]LHKHQ�� 0LWQHKPHQ� GDUI� LFK� VHKU� YLHOH� ZHUWYROOH� (UIDKUXQJHQ�� GLH� LFK�
QLFKW�PLVVHQ�P|FKWH�� ,FK�KRIIH�� ,VHQWKDO� NDQQ�GLH�NOHLQH�'RUIVFKXOH�QRFK�
ODQJH�YRU�2UW�HUKDOWHQ�XQG�VRPLW�GHU�$EZDQGHUXQJ�HQWJHJHQZLUNHQ� 
 
$OOHQ� DQ� GHU� 6FKXOH� EHWHLOLJWHQ� 3HUVRQHQ� GDQNH� LFK� KHU]OLFK� I�U� GDV�PLU�
HQWJHJHQJHEUDFKWH� 9HUWUDXHQ� XQG� GLH� JXWH� =XVDPPHQDUEHLW�� ,FK�ZHUGH�
,VHQWKDO�LQ�EHVWHU�(ULQQHUXQJ�EHKDOWHQ� 
 
+HU]OLFKH�*U�VVH 
5RP\�5HQJJOL 



 

 ͕͘ 

:LOONRPPHQ�DQ�GHU�6FKXOH�,VHQWKDO 
 
$QG\�+XZ\OHU�0DJQDQL��6FKXOOHLWHU�3ULPDUVFKXOH�,VHQWKDO 
 
,FK�IUHXH�PLFK�YRQ�+HU]HQ�DXI�.LQGHU�XQG�-XJHQGOLFKH��GLH�ZLU�LQ�GHU�6FKXOH�
VLQJHQ��VSUHFKHQ��OHKUHQ��OHUQHQ���OlUPHQ�XQG�ODFKHQ��K|UHQ��,FK�IUHXH�PLFK��
GLH�QHXH�+HUDXVIRUGHUXQJ�DOV�6FKXOOHLWHU�DE�GHP����$XJXVW������DQJHKHQ�
]X�G�UIHQ��)�U�GDV�JURVVH�9HUWUDXHQ��ZHOFKHV�GLH�/HKUHU
,QQHQ��GHU�6FKXOUDW�
XQG�GHU�*HPHLQGHUDW�LQ�PHLQH�3HUVRQ�VHW]HQ��EHGDQNH�LFK�PLFK�KHU]OLFK� 
 
0HLQ� *HEXUWV-� XQG� /HEHQVPLWWHOSXQNW� LVW� /X]HUQ��
'RUW�OHEH�LFK�]XVDPPHQ�PLW�PHLQHU�)UDX�XQG�PHL�
QHU� 7RFKWHU�� 0HLQH� EHUXIOLFKHQ�:XU]HOQ� OLHJHQ� LQ�
GHU�$XVELOGXQJ�DOV�3IOHJHIDFKPDQQ�PLW�6SH]LDOLVLH�
UXQJ� LQ� ,QWHQVLYSIOHJH�� :lKUHQG� DFKW� -DKUHQ� ZDU�
LFK� LQ� GHU� )XQNWLRQ� DOV� *HVXQGKHLWVEHDXIWUDJWHU�
GLUHNWHU�%HUDWHU�GHV�/X]HUQHU�6WDGWUDWHV��'RUW�UHDOL�
VLHUWH� LFK� XQWHU� DQGHUHP� 3UlYHQWLRQVSURJUDPPH�
DQ�6FKXOHQ���,P�$QVFKOXVV�ZDU�LFK�6FKXOOHLWHU�HLQHV�=HQWUXPV�I�U�.RPSOH�
PHQWlUPHGL]LQ�LP�.DQWRQ�=XJ��,Q�7HXIHQWKDO�$*�NRQQWH�LFK�YLHOH�ZHUWYROOH�
(UIDKUXQJHQ� LQ�GHU�/HEHQVZHLVH�HLQHU�$G/�6FKXOH� � LP�8QWHUULFKW�XQG�DOV�
6FKXOOHLWHU�YHUWLHIHQ��'LH� OHW]WHQ�GUHL� -DKUH�EHJOHLWHWH� LFK� LQ�PHLQHP�(UVW�
EHUXI�DOV�3IOHJHIDFKPDQQ�EHL�&DULWDV�6FKZHL]�HLQ�]HLWOLFK�EHIULVWHWHV�3LORW�
SURMHNW�LP�%HUHLFK�&DUH�� 
,FK�PXVL]LHUH�JHUQH�PLW�GHU�)DPLOLH��0HLQH�JURVVH�/HLGHQVFKDIW�LVW�GDV�2U�
JHOVSLHO�LQ�HLQHU�.ORVWHUNLUFKH��:DQGHUQ�LQ�GHU�1DWXU�XQG�VHJHOQ�-�PDQFK�
PDO� DXI� GHP�8UQHUVHH� -� JHEHQ�PLU� GLH� Q|WLJH� %DODQFH�� �'LH� LWDOLHQLVFKH�
.XOWXU�� LKUH�0HQVFKHQ�XQG�GLH�*DVWURQRPLH�IDV]LQLHUHQ�PLFK�VHLW�OlQJHUHU�
=HLW��� 
,FK�IUHXH�PLFK��6LH�DOV�(OWHUQ�(U]LHKHQGH�EDOG�HLQPDO�SHUV|QOLFK�LP�,VHQWKDO�
EHJU�VVHQ�XQG�NHQQHQOHUQHQ�]X�G�UIHQ� 
 

0LW�PHLQHP�(QJDJHPHQW�P|FKWH�LFK�PLWKHOIHQ� 
GDVV�.LQGHU�XQG�-XJHQGOLFKH��HLQH�JXWH�(ULQQHUXQJ 

DQ�LKUH�6FKXO]HLW�PLWQHKPHQ�G�UIHQ�� 
 



 

 ͖͘ 

9DOHQWLQD�-DXFK��%DVLVVWXIH 
 
0HLQ�1DPH� LVW� 9DOHQWLQD� -DXFK�� LFK� ELQ� ��� -DKUH� DOW��
$XIJHZDFKVHQ�ELQ� LFK� LP� ,VHQWKDO� DXI� *LWVFKHQHQ�� ,Q�
PHLQHU�)UHL]HLW�VSLHOH�LFK�*LWDUUH��OHVH�XQG�IDKUH�JHUQH�
6NL��1HEHQEHL�ELQ�LFK�VFKRQ�YLHOH�-DKUH�LQ�GHU�-XJHQG�
JUXSSH� ,VHQWKDO� WlWLJ�� LQ� GHU� LFK� VFKRQ� YLHOH� $QOlVVH�
I�U� XQG� PLW� GHQ� .LQGHUQ� YRP� ,VHQWKDO� RUJDQLVLHUHQ�
NRQQWH��-HW]W�IUHXH�LFK�PLFK�GDUDXI�DXFK�GLH�M�QJHUHQ�
.LQGHU� NHQQHQ]XOHUQHQ� XQG� VLH� HLQ� 6W�FN� DXI� LKUHP�
:HJ�EHJOHLWHQ�]X�G�UIHQ�� 
 
,P� 6RPPHU� ����� KDEH� LFK� PHLQH� $XVELOGXQJ� DOV� .LQGHUJDUWHQ-�
8QWHUVWXIHQOHKUSHUVRQ� HUIROJUHLFK� DEJHVFKORVVHQ�� 9RU� GHU�$XVELOGXQJ� DQ�
GHU�3lGDJRJLVFKHQ�+RFKVFKXOH�LQ�6FKZ\]�KDEH�LFK�GLH�)DFKPLWWHOVFKXOH�LQ�
,QJHQERKO� EHVXFKW�� GRUW� DEVROYLHUWH� LFK� GLH� )DFKPDWXUD� 3lGDJRJLN�� $Q�
VFKOLHVVHQG�DUEHLWHWH�LFK�HLQ�-DKU�DOV�3UDNWLNDQWLQ�DQ�GHU�0RQWHVVRUL�6FKXOH�
LQ�/X]HUQ��,FK�IUHXH�PLFK��LP�,VHQWKDO�DXI�GHU�%DVLVVWXIH�DOV�.ODVVHQOHKUSHU�
VRQ�XQWHUULFKWHQ�]X�G�UIHQ�� 
 
&RULQQH�+XJJHQEHUJHU��0LWWHOVWXIH 
 
,FK� KHLVVH� &RULQQH� +XJJHQEHUJHU� XQG� NRPPH� DXV�
$OWGRUI��ZRKQH�DEHU�VHLW�GLHVHP�-DKU� LQ�%DXHQ��1DFK�
PHLQHU� 0DWXUD� LP� ����� KDEH� LFK� YLHU� -DKUH� LQ� YHU�
VFKLHGHQHQ� %HUXIHQ� XQG� %HUHLFKHQ� JHDUEHLWHWH�� ELV�
LFK������DQ�GHU�3lGDJRJLVFKHQ�+RFKVFKXOH�LQ�6FKZ\]�
PHLQH�$XVELOGXQJ�]XU�3ULPDUVFKXOOHKUHULQ�VWDUWHWH��,FK�
GXUIWH�EHUHLWV� LP�-DQXDU�VRZLH�YRQ�$SULO�ELV�-XQL�HLQH�
6WHOOYHUWUHWXQJ� DQ� GHU� 6FKXOH� ,VHQWKDO� JHEHQ� XQG�
IUHXH� PLFK� VHKU�� LP� NRPPHQGHQ� 6FKXOMDKU� JHPHLQ�
VDP�PLW�&\QWKLD�&]HNDOOH�GLH�0LWWHOVWXIH�]X�XQWHUULFKWHQ��,Q�GHU�)UHL]HLW�ELQ�
LFK�RIW�XQG�JHUQH�GUDXVVHQ��LP�*DUWHQ��DP�6HH��EHLP�6SD]LHUHQ�XQG�:DQ�
GHUQ�RGHU�LP�6RPPHU�DXI�GHP�0RWRUUDG��,P�:LQWHU�ELQ�LFK�DXI�GHU�3LVWH�
RGHU� EHLP� 6FKOLWWHOQ� DQ]XWUHIIHQ�� ,FK� UHLVH� JHUQH� XQG� ELQ� YRU� DOOHP� YRQ�
GHQ�QRUGLVFKHQ�/lQGHUQ�IDV]LQLHUW� 
 



 

 ͗͘ 

&\QWKLD�&]HNDOOD��0LWWHOVWXIH 
 
0HLQ�1DPH� LVW�&\QWKLD�&]HNDOOD�XQG� LFK�ZRKQH� LQ�$OW�
GRUI�� $XIJHZDFKVHQ� ELQ� LFK� LQ� )O�HOHQ� XQG�$OWGRUI�� ,P�
6RPPHU������VFKORVV�LFK�GLH�$XVELOGXQJ�DOV�3ULPDUOHKU�
SHUVRQ� DQ� GHU� 3lGDJRJLVFKHQ� +RFKVFKXOH� LQ� 6FKZ\]�
DE��'DQDFK�DUEHLWHWH�LFK�I�U���0RQDWH�DOV�'HXWVFKOHKUH�
ULQ� DP� &ROHJLR� (XURSHR� GH� 3DQDPD� LQ� 3DQDPD� &LW\��
$QVFKOLHVVHQG� KDWWH� LFK� YHUVFKLHGHQH� 6WHOOYHUWUHWXQJHQ�
LP�.DQWRQ�8UL�XQG� LQ�=XJ��1XQ�IUHXH� LFK�PLFK�VHKU� LP�
NRPPHQGHQ�6FKXOMDKU� LP� ,VHQWKDO�XQWHUULFKWHQ�]X�G�U�
IHQ�� ,Q�PHLQHU� )UHL]HLW� ELQ� LFK�JHUQH� LQ�GHU�1DWXU�� DP�:DQGHUQ�XQG�PLW�
PHLQHQ�)UHXQGHQ�XQWHUZHJV��,FK�LQWHUHVVLHUH�PLFK�I�U�DQGHUH�/lQGHU��GH�
UHQ�.XOWXUHQ�XQG�6SUDFKHQ�� 
 
 
6FKXOH�,VHQWKDO 
 
3lGDJRJLVFKH�6FKXOOHLWXQJ� 
$QGUHDV�+XZ\OHU�XQWHUVW�W]W�GHQ�6FKXOUDW�DOV�SlGDJRJLVFKH�6FKXOOHLWXQJ�� 
 
%�UR]HLWHQ�  'LHQVWDJ�XQG�'RQQHUVWDJ�MHZHLOV� 
   ������8KU-������8KU��XQG�������8KU-������8KU 
   7HOHIRQ�������������� 
 
$XVVHUKDOE�GHU�%�UR]HLWHQ� LVW�$QGUHDV�+XZ\OHU�SHU�(-0DLO�XQWHU�VFKXOOHL�
WXQJ#VFKXOH-LVHQWKDO�FK�HUUHLFKEDU� 
 
%DVLVVWXIH 
'DV�%DVLVVWXIHQWHDP�VHW]W�VLFK�LP�NRPPHQGHQ�6FKXOMDKU�ZLH�IROJW�]XVDP�
PHQ� 
9DOHQWLQD�-DXFK��%DVLVVWXIHQOHKUSHUVRQ�XQG�$EWHLOXQJVYHUDQWZRUWOLFKH��+H�
OHQ�%LVVLJ��.LQGHUJDUWHQOHKUSHUVRQ��1LFROH�.LHOLJHU��6FKXOLVFKH�+HLOSlGDJR�
JLQ�XQG�)DFKOHKUSHUVRQ�XQG�6DQGUD�%ULFNHU��)DFKOHKUSHUVRQ�� 
 



 

 ͘͘ 

0LWWHOVWXIH 
'DV�0LWWHOVWXIHQWHDP�VHW]W�VLFK�LP�NRPPHQGHQ�6FKXOMDKU�ZLH�IROJW�]XVDP�
PHQ� 
&RULQQH� +XJJHQEHUJHU�� 3ULPDUOHKUSHUVRQ� 6FKZHUSXQNW� ������ .ODVVH� XQG�
&\QWKLD� &]HNDOOD�� 3ULPDUOHKUSHUVRQ� 6FKZHUSXQNW� ������ .ODVVH� I�KUHQ� GLH�
0LWWHOVWXIH� JHPHLQVDP�� 6DQGUD� %ULFNHU�� )DFKOHKUSHUVRQ� XQG� /HD�:DONHU��
6FKXOLVFKH�+HLOSlGDJRJLQ� 
 
5HOLJLRQ 
'HQ�5HOLJLRQVXQWHUULFKW�HUWHLOW�5XWK�-HKOH�LQ�DOOHQ�.ODVVHQ� 
 
 
,PSUHVVLRQHQ�YRP�6FKXOVFKOXVV 

 
 
 
 
 
 
 



 

 ͙͘ 

$XV�GHP�6FKXODOOWDJ 
 
)HUQXQWHUULFKW�LQ�GHU�&RURQ]HLW 

 

 
 
 
 



 

 ͚͘ 

*HVFKLFKWH�YRQ�6YHQMD 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
5HL]ZRUWJHVFKLFKWH� 
,FK��9DOHQWLQ�%LVVLJ��PXVVWH�LQ�GHU�6FKXOH�HLQH�NXU]H�*HVFKLFKWH�VFKUHLEHQ�PLW�GHQ�
:|UWHUQ���.$7=(�675$66(�.,1'�.5$1.(1+$86 
XQG�GDV�LVW�GDEHL�UDXVJHNRPPHQ� 
 
(V�ZDU�HLQPDO�HLQH�.DW]H��GLH�KDWWH�$QJVW�YRU�GHP�.LQG��$EHU�GDV�.LQG�UDQQWH�GHU�
.DW]H�LPPHU�KLQWHUKHU��$OV�GLH�.DW]H�DQ�HLQHP�KHLVVHQ�6RPPHUWDJ��EHU�GLH�6WUDV�
VH�PDUVFKLHUWH��VWRO]LHUWH�GDV�.LQG�KLQWHUKHU�XQG�YHUEUXW]HOWH�VLFK�GLH�)�VVH��'D�
UXP�PXVVWH�HV� LQV�.UDQNHQKDXV��8QG�ZHQQ�VLH�QLFKW�JHVWRUEHQ�VLQG��GDQQ� OHEHQ�
VLH�QRFK�KHXWH� 
 
 
 
 
 
 
�9DOHQWLQ�%LVVLJ�����.ODVVH� 



 

 ͛͘ 

'DV�6WUHLFKSUREOHP 
(PPD�JHKW�DOOHLQH�VSD]LHUHQ��6LH��EHUOHJW��ZLH�VLH�
0DQXHO�HLQHQ�6WUHLFK�VSLHOHQ�NDQQ��6LH�ZHLVV�SHU�
=XIDOO��GDVV�0DQXHO�MHGHQ�0LWWZRFKQDFKPLWWDJ�
EHL�GHU�%U�FNH�LVW��$OVR�JHKW�VLH�GRUWKLQ��'DQQ�
JHKW�VLH�DXI�GLH�%U�FNH��NXU]�GDQDFK�VLHKW�VLH�0D�
QXHO�PLW�LKUHU�EHVWHQ�)UHXQGLQ�/LVD��6LH�GHQNW��
GDVV�GLH�%HLGHQ�YHUOLHEW�VLQG��6LH�JHKHQ�XQWHU�GLH�
%U�FNH��GD�VFK�SIW�/LVD�0DQXHO�SO|W]OLFK�LQ�GHQ�
%DFK��(PPD�VDJW�]X�/LVD��«:DV�VROO�GDV"�'DV�ZDU�
PHLQ�3ODQ�«�8QV�VLH�VWULWWHQ�VLFK�VR�IHVW��GDVV�VLH�
QLFKW�HLQPDO�PHUNWHQ��GDV�0DQXHO�IDVW�HUWUDQN� 
�'DYLG�(EHUOL�����.ODVVH� 
 
'HU�7HOHIRQ]HOOHQ�5DXE 
.HYLQ� VDVV� PLW� VHLQHP� )UHXQG� 7KRPDV� DXI� GHP�
6RID�XQG�VXUIWH�LP�,QWHUQHW�QDFK�FRROHQ�'URKQHQ��
ª:RZ�� GLH� QHXH� 0DYLF� PLQL� YRQ� '-,� LVW� MD� YROO�
FRRO�«�� VDJWH� .HYLQ� DXI� HLQPDO�� ª'LH�P|FKWH� LFK�
JHUQH� KDEHQ�� DEHU� GLH� NRVWHW� ���� )U�«�� VHXI]WH�
7KRPDV��'D�KDWWH�.HYLQ�HLQH�,GHH��ª9RU�XQVHUHP�
+DXV� VWHKHQ� GRFK� PHKUHUH� 7HOHIRQ]HOOHQ�� ZHQQ�
ZLU�HLQ�3DUU�GDYRQ�DXVSO�QGHUQ��KDEHQ�ZLU�JHQXJ�
*HOG�«�� VDJWH� .HYLQ�� ª6WLPPW�«�� DQWZRUWHWH�
7KRPDV��EHU]HXJW��$OVR�PDFKWHQ�VLFK�GLH�EHLGHQ�
DQV� :HUN� XQG� KDWWHQ� EOLW]VFKQHOO� GUHL� GHU� 7HOH�
IRQ]HOOHQ� OHHUJHUlXPW�� ª-HW]W� KDEHQ� ZLU� VFKRQ�
����)U�«��IO�VWHUWH�7KRPDV�OHLVH��ª1XU�QRFK�HLQH�P�VVHQ�ZLU�DXVUDXEHQ�XQG�GDQQ�
KDEHQ�ZLU�GLH�����)U�«��VDJWH�.HYLQ��'RFK�DOV�.HYLQ�JHUDGH�GDV�)DFK�GHU�YLHUWHQ�
7HOHIRQ]HOOH� DXIEUDFK�� NDP� HLQ�0DQQ� YRUEHL� XQG� VDJWH�� ª:DV� WXW� LKU� GD"«� ª'DV�
JHKW�GLFK�QLFKWV�DQ�«��VDJWH�7KRPDV��ª,FK�UXIH�MHW]W�GLH�3ROL]HL�«��VDJWH�GHU�0DQQ��
'D�KDXWHQ�GLH�%HLGHQ�VRIRUW�PLW�GHU�%HXWH�DE�XQG�YHUVWHFNWHQ�VLFK�KLQWHU�HLQHP�
%XVFK��'LH�=ZHL�VFKOLFKHQ�JHGXFNW�ZHLWHU�XQG�JLQJHQ�DQ�.HYLQV�+DXV�YRUEHL�DXI�
GLH�KLQWHUH�6WUDVVH��-HW]W�OLHIHQ�VLH�JO�FNOLFK�LQ�HLQHQ�(OHNWURODGHQ�XQG�ZROOWHQ�GLH�
0DYLF�PLQL�NDXIHQ��'RFK�DOV�VLH�PLW�LKUHU�QHXHQ�0DYLF�UDXVNDPHQ��ZXUGHQ�VLH�DXI�
GHU�QlFKVWHQ�6WUDVVH�YRQ�GHU�3ROL]HL�JHIDVVW� 
�7LP�6WDGOHU�����.ODVVH�� 
 



 

 ͘͜ 

$EVFKOXVVSURMHNW�Å6LOYDQ�79´ 
:lKUHQG�GHU�&RURQD�=HLW�EHNDPHQ�ZLU�GLH�$XIJDEH��HLQ�
3URMHNW�I�U�GLH�.ODVVH�]X�PDFKHQ��,FK�HQWVFKLHG�PLFK��HLQ�
9LGHR�]X�PDFKHQ��ZHLO�LFK�JHUQH�9LGHRV�PDFKH��GLH�LFK�
GDQQ�DP�6FKOXVV�]XVDPPHQVFKQHLGH��,FK�VFKQHLGH�PHL�
QH�9LGHRV�PLW�0RYDYL�&OLSV�XQG�ZHU�DXFK�VFKQHLGHQ�ZLOO��
ILQGHW�LQ�PHLQHP�9LGHR�HLQ�6FKQLWW-7XWRULDO��,Q�PHLQHP�
9LGHR�NRPPHQ�JDQ]�YLHOH�YHUVFKLHGHQH�6DFKHQ�YRU�]�%��
=DXEHUWLFNV��)LOPYORJ��7UDLOHU�YRQ�GHP�)LOP��0HWHR��1HZV�
XVZ� 
:HU�GLHVHV�9LGHR�VFKDXHQ�ZLOO��PXVV�QXU�GHQ�:HEOLQN�
HLQJHEHQ�� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y W�'=5=(�$)F	IHDWXUH \RXWX�EH 
 
�6LOYDQ�,PKRO]�����.ODVVH� 
 
$EVFKOXVVSURMHNW�Å9DVH�DXV�.DUWRQ´ 
,P�)HUQXQWHUULFKW�ZDU� LFK�EHL�PHLQHU�2PD�� ,FK�EDVWHOWH� ªHLQH�9DVH� DXV�.DUWRQ«��
0DQ� EUDXFKW� GDI�U� HLQH� .DUWRQIODVFKH� �7HWUDSDFN��� 6WUXNWXUSDVWH�� HLQH�8QWHUODJH�
XQG� HLQHQ� 3LQVHO�� 'DV� 9HUVFK|QHUQ� LVW� HXFK� �EHUODVVHQ�� 0DQ� NDQQ� PLW� )DUEHQ��
*OLW]HU��%lQGHUQ�XVZ��YHU]LHUHQ� 
 
�� 6FKQHLGH�HLQHQ�6FKOLW]�LQ�GLH�REHUHQ�(FNHQ�XQG�NODSSH�VLH�QDFK�XQWHQ� 
�� 0DOH�PLW�HLQHP�3LQVHO�GLH�6WUXNWXUSDVWD�DXI�GHQ�.DUWRQ� 
�� -HW]W�PXVV�HV�QXU�QRFK�WURFNQHQ���(LQHQ�7DJ�NDQQ�HV�VFKRQ�GDXHUQ�� 
�� :HQQ�HV�JHWURFNQHW� LVW�� NDQQ�PDQ��EHU�GDV�:HLVVH�HWZDV�GDU�EHU�PDOHQ�

RGHU�*OLW]HU�GUDXI�NOHEHQ¬ 
�� -HW]W�KDEW�LKU�HLQH�QHXH�9DVH�XQG�GDV�LQ���-���0LQXWHQ� 

�/HYLQ�,PKRO]�����.ODVVH� 

DŽǀĂǀŝ��ůŝƉƐ�ϭ 



 

 ͘͝ 

77*�3URMHNW�Å&KXJHOLEDKQ´�GHU�������.ODVVH 
 
,P� )DFK� 77*� HUKLHOWHQ� GLH� 6FK�OHULQQHQ�
XQG�6FK�OHU�GHQ�$XIWUDJ�HLQH�.XJHOEDKQ�
DXI�HLQHU�+RO]SODWWH�]X�JHVWDOWHQ��'LH�.LQ�
GHU� GXUIWHQ� GLH� .ULWHULHQ� VHOEHU� IHVWOHJHQ�
XQG�VRIRUW�ZDU�NODU��ª:LU�ZROOHQ�HLQH�]X�
VDPPHQKlQJHQGH�.XJHOEDKQ�KHUVWHOOHQ�«�
$XI� GHU� 6XFKH� QDFK� ,GHHQ� VFKDXWHQ� ZLU�
HLQ� 9LGHR� YRQ� HLQHU� ULHVLJHQ� .XJHOEDKQ��
1DFK� GHP� HLIULJHQ� VNL]]LHUHQ�� JHVWDOWHWH�
MHGHV� .LQG� GHQ� HLJHQHQ� .XJHOEDKQ� $E�
VFKQLWW�� (V� HQWVWDQGHQ� /DE\ULQWKH�� 7XQ�
QHOV��7UDPSROLQH��:LSSHQ�XQG�YLHOH�ZHLWH�
UH�+LQGHUQLVVH��ZHOFKH�GLH�0XUPHO��EHU�
ZLQGHQ� PXVVWH�� 'LH� 6FK�OHULQQHQ� XQG�
6FK�OHU� PXVVWHQ� VLFK� JHQDX� DEVSUHFKHQ��
VRGDVV�GLH�hEHUJlQJH�]ZLVFKHQ�GHQ�HLQ�
]HOQHQ� $EVFKQLWWHQ� VWLPPWHQ�� =XP�
6FKOXVV� OHJWHQ�ZLU�GLH�.XJHOEDKQWHLOH� DXI�
HLQHP�JURVVHQ�%UHWW�DQHLQDQGHU��'DV�=LHO�ZXUGH�HUUHLFKW��GLH�0XUPHO�UROOWH�
GXUFK�DOOH�$EVFKQLWWH�GHU�.XJHOEDKQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�IUHXWHQ�
VLFK��EHU�GHQ�(UIROJ� 
 
9RQ�/HD�:DONHU�� 

 



 

 ͙͔ 

'LH����.ODVVH�GHV�6FKXOMDKUHV�������� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2EHQ�YRQ�OLQNV��6LOYDQ��,PKRO]�XQG�/HYLQ�,PKRO]� 
8QWHQ�YRQ�OLQNV��5RELQ�-DXFK�XQG�6DUDK�$VFKZDQGHQ� 

$XI�GHP�%LOG�IHKOW��7RELDV�,PKRO] 
 
 
'HU� 6FKXOUDW�� GLH� 6FKXOOHLWHULQ� XQG� GDV� /HKUHULQQHQWHDP� Z�QVFKHQ� GHQ�
6FK�OHULQQHQ�XQG�6FK�OHUQ�HLQHQ�JXWHQ�6WDUW�LQ�GHU�2EHUVWXIH� 



 

 ͙͕ 

6FKXOUDW�XQG�6FKXOOHLWXQJ�GDQNHQ¬� 
 
 
���GHQ�(OWHUQ�I�U�GDV�9HUWUDXHQ��GLH�0LWDUEHLW�XQG�I�U�GLH�LQ�
GHU�)DPLOLH�JHOHLVWHWH�(U]LHKXQJVDUEHLW�� 
 
���GHQ�%HK|UGHQ��EHVRQGHUV�GHP�.LUFKHQ-�XQG�*HPHLQGH�
UDW��I�U�GLH�.RRSHUDWLRQ�LQ�VFKXOLVFKHQ�$QJHOHJHQKHLWHQ� 
 
���GHU�%LOGXQJV-�XQG�.XOWXUGLUHNWLRQ��VSH]LHOO�GHP�(U]LH�
KXQJVUDW�XQG�GHP�$PW�I�U�9RONVVFKXOHQ��I�U�GLH�NRQVWUXN�
WLYH�=XVDPPHQDUEHLW�XQG�GLH�8QWHUVW�W]XQJ� 
 
���GHU�6WLIWXQJ�SDSLOLR��EHVRQGHUV�I�U�LKUHQ�YRU�2UW�JHOHLV�
WHWHQ�(LQVDW]� 
 
���GHU�0XVLNVFKXOH�8UL�XQG�LKUHQ�/HKUNUlIWHQ�I�U�GLH�%HUHLW�
VFKDIW��ZHQQ�P|JOLFK�LQ�,VHQWKDO�]X�XQWHUULFKWHQ� 
 
���DOOHQ�+HOIHUQ�XQG�+HOIHULQQHQ��GHQ�6FKZLPPKLOIHQ��GHQ�
%HJOHLWHU�,QQHQ�EHL�6FKXODXVIO�JHQ�VRZLH�DOOHQ��GLH�VSRQ�
WDQ�)DKUGLHQVW�OHLVWHQ� 
 
���GHP�$EZDUW�:HUQHU�$UQROG��I�U�VHLQHQ�(LQVDW]�XQG�GHQ�
WLSSWRSSHQ�6RPPHUIHULHQSXW]�GHV�6FKXOKDXVHV�VRZLH�
%HUQDGHWWH�:DONHU-6FK|QHQEHUJHU�I�U�GLH�8QWHUVW�W]XQJ� 
 
¬��5HQp�*DVVHU��GHP�&RPSXWHUYHUDQWZRUWOLFKHQ��I�U�GLH�
XQ]lKOLJHQ�6WXQGHQ��GLH�HU�I�U�GHQ�8QWHUKDOW�GHU�&RPSX�
WHU�HLQJHVHW]W�KDW�XQG�GHQ�6XSSRUW� 
 
���DOOHQ�6SHQGHUQ��6SHQGHULQQHQ��*|QQHUQ�XQG�*|QQHULQ�
QHQ�GHU�6FKXOH�,VHQWKDO� 
 



 

 ͙͖ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

,PSUHVVXP 
 
 
 

+HUDXVJHEHU 
*HPHLQGHYHUZDOWXQJ�,VHQWKDO 

'RUIVWUDVVH��� 
�����,VHQWKDO 

 
7LWHOELOG 

%HWUXINDSHOOH�*LWVFKHQHQ��ZZZ�LVHQWKDOHU�FK 
 

(UVFKHLQXQJ 
=ZHLPDO�-lKUOLFK���,P�)HEUXDU�XQG�LP�$XJXVW 

 
5HGDNWLRQVVFKOXVV 

$XVJDEH�)U�KOLQJ��������0LWWZRFK������'H]HPEHU������ 


