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,1+$/7 



 

ϯ 

/LHEH�/HVHULQQHQ�XQG�/HVHU� 

LFK� IUHXH� PLFK�� ,KQHQ� GDV� -DKUEXFK� ����� GHU� 6WDGW� *HLVOLQJHQ� DQ� GHU� 
6WHLJH�SUlVHQWLHUHQ�]X�N|QQHQ��'LHVHU�9HUZDOWXQJVEHULFKW�JLEW�,KQHQ�HLQHQ�(LQEOLFN�LQ�GLH�$UEHLWV�
EHUHLFKH� XQG� $XIJDEHQ�GHU� HLQ]HOQHQ� )DFKEHUHLFKH� XQG� (LQULFKWXQJHQ��'DV� -DKUEXFK� LQIRUPLHUW�
VRPLW��ZLH�6WHXHUJHOGHU�HLQJHVHW]W�ZXUGHQ��'HU�%HULFKW�VWHOOW�DEHU�DXFK�GDU��YRQ�ZHOFK�XPIDQJUHL�
FKHQ�$QJHERWHQ�GLH�%�UJHULQQHQ�XQG�%�UJHU�LQ�XQVHUHU�6WDGW�*HEUDXFK�PDFKHQ�NRQQWHQ�XQG�ZHO�
FKH�/HLVWXQJHQ�LKQHQ�]X�*XWH�NDPHQ� 

'LH�&RURQD-3DQGHPLH� KDW� GLH�$UEHLW� GHU� 9HUZDOWXQJ� -�ZLH� DXFK�GDV� /HEHQ� DOOHU�0HQVFKHQ� -� LP�
YHUJDQJHQHQ�-DKU�JHZDOWLJ�EHHLQWUlFKWLJW��7URW]GHP�KDEHQ�ZLU�XQV�QLFKW�XQWHUNULHJHQ�ODVVHQ��,P�
*HJHQWHLO��:LU�KDEHQ�YHUVXFKW��XQVHUHQ�%HWULHE�LQ�DOOHQ�%HUHLFKHQ�VR�JXW�ZLH�P|JOLFK�DXIUHFKW]X�
HUKDOWHQ�XQG�GDV�%HVWH�DXV�GHU�6LWXDWLRQ�]X�PDFKHQ� 

$OOHV� LQ�DOOHP�ELQ� LFK��EHUZlOWLJW�YRQ�GHP�=XVDPPHQKDOW�XQG�GHU�+LOIVEHUHLWVFKDIW� LQ�GHU�6WDGW�
XQG�DQ�GLHVHU�6WHOOH�P|FKWH� LFK�PLFK�DXFK�QRFK�JDQ]�KHU]OLFK�EHL�PHLQHQ�0LWDUEHLWHULQQHQ�XQG�
0LWDUEHLWHUQ�GHU�9HUZDOWXQJ�EHGDQNHQ��6LH�VWHOOHQ�VLFK�WlJOLFK�GHQ�NOHLQHUHQ�XQG�JU|�HUHQ�+HUDXV�
IRUGHUXQJHQ�XQVHUHU�6WDGW�XQG�OHLVWHQ�HLQH�KHUYRUUDJHQGH�$UEHLW�]XP�:RKOH�GHU�*HPHLQVFKDIW�� 

,FK�Z�QVFKH�,KQHQ�QXQ�YLHO�)UHXGH�EHLP�/HVHQ� 

,KU 

 

 
)UDQN�'HKPHU 
2EHUE�UJHUPHLVWHU 
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)DFKEHUHLFK�� 
=HQWUDOH�6WHXHUXQJ�XQG�6HUYLFH 



 

ϱ 

6*�����)LQDQ]ZHVHQ�PLW�(LJHQEHWULHEHQ 

+DXVKDOW����� 

 

6WHXHUNUDIWVXPPH��I�U������ 

LQVJHVDPW   MH�(LQZRKQHU 
�����������¼�  ���������¼� 
 

6FKXOGHQVWDQG��RKQH�(LJHQEHWULHEH� 

     LQVJHVDPW   MH�(LQZRKQHU 
����������    �����������¼  ���������¼ 
�����������   �����������¼  ���������¼ 
����������    �����������¼  ���������¼� 
 

'DUVWHOOXQJ�GHU�YRUDXVVLFKWOLFKHQ�(QWZLFNOXQJ�GHU�/LTXLGLWlW 

     LQVJHVDPW   MH�(LQZRKQHU 
����������    �����������¼  ���������¼� 
����������  �� �� �����������¼  ���������¼� 

(UJHEQLVKDXVKDOW 
2UGHQWOLFKH�(UWUlJH 
2UGHQWOLFKH�$XIZHQGXQJHQ 
9HUDQVFKODJWHV�RUGHQWOLFKHV�(UJHEQLV 

 

�����������¼�� 
�����������¼� 

  ����-���������¼� 

)LQDQ]KDXVKDOW 
(LQ]DKOXQJHQ�DXV�OIG��7lWLJNHLW 
$XV]DKOXQJHQ�DXV�OIG��7lWLJNHLW 
=DKOXQJVPLWWHO�EHUVFKXVV�(UJHEQLVKDXVKDOW  

 
�����������¼� 
�����������¼� 
����������¼� 

(LQ]DKOXQJHQ�DXV�,QYHVWLWLRQVWlWLJNHLW 
$XV]DKOXQJHQ�DXV�,QYHVWLWLRQVWlWLJNHLW 
=DKOXQJVPLWWHOEHGDUI�DXV�,QYHVWLWLRQVWlWLJNHLW  

����������¼� 
�����������������¼� 

-���������¼� 

(LQ]DKOXQJHQ�DXV�)LQDQ]LHUXQJVWlWLJNHLW  
$XV]DKOXQJHQ�DXV�)LQDQ]LHUXQJVWlWLJNHLW  
=DKOXQJVPLWWHO�EHUVFKXVV�DXV�)LQDQ]LHUXQJVWlWLJNHLW  

��¼� 
 �����������¼� 

  -�����������¼� 

bQGHUXQJ�GHV�)LQDQ]LHUXQJVPLWWHOEHVWDQGHV ����������¼� 

YRUJHVHKHQH�.UHGLWDXIQDKPH ��¼ 

5HDOVWHXHUKHEHVlW]H 
*UXQGVWHXHU�$� 
*UXQGVWHXHU�% 
*HZHUEHVWHXHU��  

 
����Y��+� 
����Y��+� 
����Y��+� 
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6*�����)LQDQ]ZHVHQ�PLW�(LJHQEHWULHEHQ 

(UJHEQLVKDXVKDOW 
 

(UWUlJH 

=X�GHQ�(UWUlJHQ�GHV�(UJHEQLVKDXVKDOWV�JHK|UHQ�YRU�DOOHP�6WHXHUQ�XQG�$EJDEHQ��=XZHLVXQJHQ�VRZLH�9HUZDO�
WXQJV-�XQG�%HWULHEVHUWUlJH��*HE�KUHQ�XQG�(QWJHOWH�DXV�|IIHQWOLFKHQ�(LQULFKWXQJHQ��0LHWHQ�XQG�3DFKWHQ�VR�
ZLH�(UVWDWWXQJHQ�YRQ�'ULWWHQ�� 

 

$XIZHQGXQJHQ 

'HQ�(UWUlJHQ� LP�(UJHEQLVKDXVKDOW�VWHKHQ�GLH� ODXIHQGHQ�%HWULHEV-��8QWHUKDOWXQJV-�XQG�3HUVRQDODXIZHQGXQ�
JHQ� I�U� VlPWOLFKH� VWlGWLVFKHQ� (LQULFKWXQJHQ� HLQVFKOLH�OLFK� GHU� $XIZHQGXQJHQ� I�U� GLH� 9HUZDOWXQJ� VHOEVW���
=LQVDXIZHQGXQJHQ�VRZLH�=XZHLVXQJHQ�XQG�=XVFK�VVH�DQ�9HUHLQH��.LUFKHQ�XQG�DQGHUH�VR]LDOH�(LQULFKWXQJHQ�
JHJHQ�EHU�� 

 

)LQDQ]DXVJOHLFK 
(LQNRPPHQVWHXHUDQWHLO 
*HZHUEHVWHXHU 
=XZHLVXQJHQ�I�U�ODXIHQGH�=ZHFNH 
*UXQGVWHXHUQ 
(QWJHOWH�I�U�|IIHQWOLFKH�/HLVWXQJHQ 
6RQVWLJH�6WHXHUQ 
$QWHLO�DQ�GHU�8PVDW]VWHXHU 
6RQVWLJH�SULYDWUHFKWOLFKH�/HLVWXQJVHQWJHOWH 
.RQ]HVVLRQVDEJDEHQ 
$XIO|VXQJ�YRQ�6RQGHUSRVWHQ 
.RVWHQHUVWDWWXQJHQ�XQG�8PODJHQ 
)DPLOLHQOHLVWXQJVDXVJOHLFK 
6RQVWLJHV 
 

�����������¼� 
�����������¼� 
����������¼� 
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*HVDPWHUWUlJH   �����������¼� 

3HUVRQDODXIZHQGXQJHQ  
$XIZHQGXQJHQ�I�U�6DFK-�XQG�'LHQVWOHLVWXQJHQ  
.UHLVXPODJH 
)LQDQ]DXVJOHLFKVXPODJH 
=XZHLVXQJHQ�XQG�=XVFK�VVH 
$EVFKUHLEXQJHQ       
*HZHUEHVWHXHUXPODJH�        
=LQVDXIZHQGXQJHQ       ���� 
         

�����������¼� 
�����������¼�� 
�����������¼� 

  ������������¼� 
 ������������¼� 

  ������������¼� 
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*HVDPWDXIZHQGXQJHQ �����������¼� 

9HUDQVFKODJWHV�RUGHQWOLFKHV�(UJHEQLV  -���������¼� 
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,QYHVWLYHU�)LQDQ]KDXVKDOW 
 

(LQ]DKOXQJHQ 

'LH� (LQ]DKOXQJHQ� DXV� ,QYHVWLWLRQVWlWLJNHLW� VHW]HQ� VLFK� ]XVDPPHQ� DXV� =XZHQGXQJHQ� YRQ� %XQG�� /DQG� XQG�
VRQVWLJHQ� I�U� ,QYHVWLWLRQHQ�� DXV� %HLWUlJHQ�� GHP�9HUNDXI� YRQ�*UXQGVW�FNHQ��+lXVHUQ� XQG� DQGHUHQ� 9HUP|�
JHQVJHJHQVWlQGHQ�� 

 

$XV]DKOXQJHQ 

'HQ�(LQ]DKOXQJHQ�VWHKHQ� IROJHQGH�$XV]DKOXQJHQ� I�U� ,QYHVWLWLRQVWlWLJNHLWHQ�JHJHQ�EHU��GLH�VWlGWLVFKHQ� ,Q�
YHVWLWLRQHQ� �+RFK-� XQG� 7LHIEDXPD�QDKPHQ�� *UXQGHUZHUE�� (UZHUE� YRQ� 9HUP|JHQVJHJHQVWlQGHQ� ZLH� EHL�
VSLHOVZHLVH� )DKU]HXJH��0DVFKLQHQ�� &RPSXWHU��0|EHO�� XQG�GLH� VWlGWLVFKHQ� =XZHLVXQJHQ� XQG� =XVFK�VVH� ]X�
,QYHVWLWLRQHQ� 

 

'LH�ZLFKWLJVWHQ�,QYHVWLWLRQHQ   

,QYHVWLWLRQV]XZHQGXQJHQ�/DQG 
(LQ]DKOXQJHQ�DXV�GHU�9HUlX�HUXQJ�Y��6DFKYHUP|JHQ 
%HLWUlJH 
,QYHVWLWLRQV]XZHQGXQJHQ�%XQG 
,QYHVWLWLRQV]XZHQGXQJHQ�VRQVWLJH 
.UHGLWHLQQDKPHQ 
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*HVDPWHLQ]DKOXQJHQ ����������¼� 

+RFKEDXPD�QDKPHQ 
7LHIEDXPD�QDKPHQ 
$QVFKDIIXQJ�EHZHJOLFKHU�6DFKHQ 
(UZHUE�YRQ�*UXQGVW�FNHQ 
6RQVWLJH�%DXPD�QDKPHQ 
$XV]DKOXQJHQ�I�U�,QYHVWLWLRQVI|UGHUPD�QDKPHQ����   ��� 
$XV]DKOXQJ�I�U�GHQ�(UZHUE�YRQ�)LQDQ]YHUP|JHQ 
   ��� 
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��������¼� 
��������¼� 
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*HVDPWDXV]DKOXQJHQ ����������¼� 

,QYHVWLWLRQHQ�LQ�GLH�,7-,QIUDVWUXNWXU 
%HVFKDIIXQJHQ�EHLP�%DXKRI 
6DQLHUXQJ�$OWHU�=ROO 
$QEDX�)HXHUZHKU�6W|WWHQ 
6RQQHQVFKXW]-)DVVDGH�+HOIHQVWHLQ-*\PQDVLXP 
0HQVD�*HPHLQVFKDIWVVFKXOH�DP�7HJHOEHUJ 
6WlGWLVFKHU�$QWHLO�EDUULHUHIUHLHU�%DKQKRI 
%DXJHELHW�$XIKDXVHQ 
.UHLVYHUNHKU�%DKQKRIVWUD�H 
)DKUUDGDEVWHOODQODJH�%DKQKRI 

��������¼� 
�������¼ 

����������¼� 
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6WlGWLVFKH�(LQULFKWXQJHQ 

 

)|UGHUXQJ�DQGHUHU�(LQULFKWXQJHQ 

 

=XVDPPHQJHIDVVWHU�=XVFKXVVEHGDUI�YHUVFKLHGHQHU�$XIJDEHQEHUHLFKH 

 

(LQULFKWXQJ  $XIZDQG� 
��LQ�7VG��¼  

=XVFKXVVEHGDUI� 
LQ�7VG��¼  

.RVWHQGHFNXQJ� 
� 

6WUD�HQ  ����� ����� ���� 

· *HPHLQGHVWUD�HQ 

· .UHLVVWUD�HQ 

· %XQGHV–�XQG�/DQGHVVWUD�HQ 

����� 

�� 

��� 

����� 

�� 

��� 

���� 

���� 
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.LQGHUWDJHVHLQULFKWXQJHQ 
6FKXOHQ     
6WDGWE�FKHUHL    ���
0XVLNVFKXOH 
-DKQKDOOH     ���
0LFKHOEHUJKDOOH 
9RONVKRFKVFKXOH 
%HVWDWWXQJVZHVHQ   
%UDQGVFKXW] 
(\EWDOKDOOH� 
*HPHLQVFKDIWVKlXVHU 
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����� 
��� 
����� 
��� 
��� 
��� 
����� 
����� 
��� 
�� 

����� 
����� 
��� 
��� 
��� 
��� 
��� 
��� 
��� 
��� 
�� 

���� 
���� 
��� 
���� 
���� 
���� 
���� 
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1LFKWVWlGWLVFKH�.LQGHUJlUWHQ    
6SRUWYHUHLQH      
-XJHQGKLOIH       
9HUHLQ�5lWVFKHQP�KOH 
gUWO��+DQGHO�XQG�*HZHUEH   
:RKOIDKUWVSIOHJH      
6�GPlKULVFKHU�/DQGVFKDIWVUDW   
0XVLN-�XQG�*HVDQJVYHUHLQH 
,QWHUHVVHQJHPHLQVFKDIW�+RFN   
6RQVWLJHV       

����������¼� 
��������¼� 
��������¼� 
�������¼� 
�������¼� 
�������¼� 
�������¼� 
�������¼� 
�������¼� 
�������¼� 

,QVJHVDPW ����������¼� 

%DX-�XQG�:RKQXQJVZHVHQ��9HUNHKU�XQG�*HZlVVHU  
.LQGHU-�-XJHQGEHUHLFK��HLQVFKO��.LQGHUJlUWHQ�   
3DUN-�XQG�*DUWHQDQODJHQ��HLQVFKO��6SLHOSOlW]H� 
.XOWXUHOOH�=ZHFNH�XQG�(LQULFKWXQJHQ��X�D��YKV��6WD%���06� 
6SRUW�XQG�*HVXQGKHLW 
gIIHQWOLFKH�(LQULFKWXQJHQ��HLQVFKO��)ULHGK|IH�   

����������¼� 
����������¼� 
����������¼� 
����������¼� 
����������¼� 
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(LJHQEHWULHEH 
 

6WDGWZHUNH�*HLVOLQJHQ�DQ�GHU�6WHLJH 

 

$EZDVVHUEHVHLWLJXQJ�*HLVOLQJHQ�DQ�GHU�6WHLJH 

 
 

(UIROJVSODQ     
9HUP|JHQVSODQ     
 

(UJHEQLV�GHU�HLQ]HOQHQ�%HWULHEV]ZHLJH 

����������¼� 
����������¼� 

 

6WURPHU]HXJXQJ    
�-7lOHU-%DG    
3DUNKlXVHU 
%HWHLOLJXQJHQ 

  
*HVDPWHUJHEQLV  

 

������¼� 
-�����������¼ 

-���������¼ 
��������������¼ 

 

-�����������¼ 

6FKXOGHQVWDQG�DXI����������� 
6FKXOGHQVWDQG�DXI����������� 
 

�����������¼ 
�����������¼�� 

   

(UIROJVSODQ 
9HUP|JHQVSODQ 

����������¼ 
����������¼�� 

6FKXOGHQVWDQG�DXI�����������  
6FKXOGHQVWDQG�DXI����������� 

�����������¼� 
�����������¼� 

$EZDVVHUJHE�KU 
 
6FKPXW]ZDVVHU  
1LHGHUVFKODJVZDVVHU 

 
 

�����¼�Pñ 
�����¼�Pñ 

)$&+%(5(,&+�� 
6*�����)LQDQ]ZHVHQ�PLW�(LJHQEHWULHEHQ 



 

ϭϬ 

$EJDEHQYHUZDOWXQJ�6WHXHUQ 
 

*HZHUEHVWHXHU

   
 

*UXQGVWHXHU 

 

+XQGHVWHXHU

 
 

9HUJQ�JXQJVVWHXHU 
 

6SLHODXWRPDWHQ�PLW�*HZLQQP|JOLFKNHLW

 
 

6SLHODXWRPDWHQ�RKQH�*HZLQQP|JOLFKNHLW� 
 

 
 

 
 

9HUDQODJXQJ�� 3HUVRQHQNRQWRI�KUXQJ�� $EEXFKXQJHQ� XQG�0DKQXQJHQ� HUIROJWHQ�PLW� +LOIH� ODQGHVHLQKHLWOLFKHU�
('9-9HUIDKUHQ�PLW�(LQJDEHGLDORJ�XQG�'DWHQWUlJHUDXVWDXVFK�PLW�GHU�)LQDQ]YHUZDOWXQJ�EHL�5HDOVWHXHUQ� 

$XINRPPHQ �������������¼� �������������¼� 

 ���� ���� 

$XINRPPHQ�$ 

  

�����������¼ �����������¼ 

$XINRPPHQ�% 

  

�������������¼ �������������¼ 

 
���� ���� 

+XQGHKDOWHU 

  

����� ��� 

+XQGH 

  

����� ����� 

$XINRPPHQ �����������¼ �����������¼ 

 ���� ���� 

LQ�6SLHOKDOOHQ ���  ����   LQ�*DVWVWlWWHQ  �� �� 

 ���� ����   ���� ���� 

LQ�6SLHOKDOOHQ ���������� �  �LQ�*DVWVWlWWHQ ���� �� 

 ���� ����   ���� ���� 

$XINRPPHQ �����������¼ �������������¼ 

 ���� ���� 

)$&+%(5(,&+�� 
6*�����)LQDQ]ZHVHQ�PLW�(LJHQEHWULHEHQ 



 

ϭϭ 

9HUVLFKHUXQJHQ� 
 

*HElXGHEUDQG-�XQG�(OHPHQWDUVFKDGHQVYHUVLFKHUXQJ�I�U�VWlGWLVFKH�*HElXGH 

· %HL�GHU�:*9-9HUVLFKHUXQJ�LQ�.RRSHUDWLRQ�PLW�GHU�*HElXGHYHUVLFKHUXQJ�%:�$* 

· %HDUEHLWXQJ�YRQ�6FKDGHQVIlOOHQ�LQ�=XVDPPHQDUEHLW�PLW�GHQ�)DFKlPWHUQ� 

 

(LJHQ-�XQG�)UHPGYHUVLFKHUXQJHQ�GHU�6WDGW�*HLVOLQJHQ�DQ�GHU�6WHLJH 

· +DIWSIOLFKW-��)HXHU-��(LQEUXFK-��9HUP|JHQV-�XQG�DQGHUH�6FKlGHQ��DX�HU�.I]-9HUVLFKHUXQJHQ�XQG� 

JHVHW]OLFKH�8QIDOOYHUVLFKHUXQJHQ� 

· %HDUEHLWXQJ�YRQ�6FKDGHQVIlOOHQ�LQ�=XVDPPHQDUEHLW�PLW�GHQ�)DFKlPWHUQ 

)$&+%(5(,&+�� 
6*�����)LQDQ]ZHVHQ�PLW�(LJHQEHWULHEHQ 



 

ϭϮ 

)$&+%(5(,&+�� 
6*�����*HPHLQGHUDW�XQG�5HSUlVHQWDWLRQ 

6*�����*HPHLQGHUDW�XQG�5HSUlVHQWDWLRQ 
 

 

*HVFKlIWVVWHOOH�*HPHLQGHUDW 
 

'HU�*HPHLQGHUDW�GHU�6WDGW�*HLVOLQJHQ�DQ�GHU�6WHLJH�WUDI�VLFK�LP�-DKU������]X����6LW]XQJHQ�PLW�����|IIHQWOL�
FKHQ� %HUDWXQJVSXQNWHQ� XQG� ��� QLFKW-|IIHQWOLFKHQ� %HUDWXQJVSXQNWHQ�� �� 6LW]XQJHQ� GDYRQ�ZDUHQ�6RQGHUVLW�
]XQJHQ�]X�GHQ�7KHPHQ�0L*\�+H*\�XQG�+HOIHQVWHLQ-.OLQLN� 

'HU�9HUZDOWXQJVDXVVFKXVV� WUDI� VLFK�]X����6LW]XQJHQ�PLW���� �|IIHQWOLFKHQ�%HUDWXQJVSXQNWHQ�XQG����QLFKW-
|IIHQWOLFKHQ�%HUDWXQJVSXQNWHQ� 

'HU� 7HFKQLVFKH� $XVVFKXVV� WUDI� VLFK� ��� 6LW]XQJHQ� PLW� �� |IIHQWOLFKHQ� %HUDWXQJVSXQNWHQ� XQG� ��� QLFKW-
|IIHQWOLFKHQ�%HUDWXQJVSXQNWHQ� 

 

9HUlQGHUXQJHQ�LP�*HPHLQGHUDW 
 

���2NWREHU������–�,P�*HLVOLQJHU�*HPHLQGHUDW�ZXUGH�HLQ�6WDGWUDW�YHUDEVFKLHGHW��3URI��'U��:HUQHU�=LHJOHU�
�&'8��KDW�GDV�*UHPLXP�DXV�$OWHUVJU�QGHQ�DXI�HLJHQHQ�:XQVFK�YHUODVVHQ��(U�JHK|UWH�GHP�*HPHLQGHUDW�VHLW�
�����XQXQWHUEURFKHQ�DQ� 
 
Ä,P�1DPHQ�GHU�6WDGW�XQG�GHV�*HPHLQGHUDWV�EHGDQNH�LFK�PLFK�I�U�,KU�HKUHQDPWOLFKHV�(QJDJHPHQW�XQG�,KUH�
$UEHLW³��VDJWH�2EHUE�UJHUPHLVWHU�)UDQN�'HKPHU��Ä6LH�ZDUHQ�VLFK�I�U�NHLQ�7KHPD�XQG�NHLQHQ�7HUPLQ�]X�VFKD�
GH��KDWWHQ�VWHWV�HLQHQ�JXWHQ�%OLFN�DXI�GLH�=DKOHQ�XQG�OHJHQGlU�ZDUHQ�DXFK�–�XQDEKlQJLJ�YRQ�XQVHUHQ�6LW�
]XQJHQ�–�,KUH�$XIWULWWH�EHL�GHU�.UHLVVlJH�³�)UDQN�'HKPHU�YHUDEVFKLHGHWH�3URI��'U��:HUQHU�=LHJOHU�PLW�HLQHU�
8UNXQGH��HLQHP�/XIWELOG�YRQ�*HLVOLQJHQ�XQG�HLQHU�)ODVFKH�:HLQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�� 
2EHUE�UJHUPHLVWHU�)UDQN�'HKPHU�EHGDQNWH�VLFK�EHL�3URI��'U��:HUQHU�=LHJOHU� 

I�U�GLH�JHOHLVWHWH�$UEHLW�LP�5DKPHQ�VHLQHU�*HPHLQGHUDWVWlWLJNHLW� 



 

ϭϯ 

1HX�LQV�$PW�HLQJHI�KUW�ZXUGH�.DL�6WHIIHQ�0HLHU��&'8���(U�U�FNWH�I�U�3URI��'U��:HUQHU�=LHJOHU�LQ�GDV�*UHPLXP�
QDFK��2EHUE�UJHUPHLVWHU�)UDQN�'HKPHU�ZLHV�0HLHU�DXI�GLH�5HFKWH�XQG�3IOLFKWHQ�HLQHV�0LWJOLHGV�GHV�*HPHLQ�
GHUDWV�KLQ��(LQVWLPPLJ�EHVFKORVV�GHU�*HPHLQGHUDW��GDVV�.DL�6WHIIHQ�0HLHU�VlPWOLFKH�6LW]H�LQ�GHQ�XQWHUVFKLHG�
OLFKHQ�$XVVFK�VVHQ�YRQ�3URI��'U��:HUQHU�=LHJOHU��EHUQLPPW� 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

.DL�6WHIIHQ�0HLHU�LVW�QHXHU�6WDGWUDW�GHU�&'8-)UDNWLRQ�XQG� 
ZXUGH�YRQ�2EHUE�UJHUPHLVWHU�)UDQN�'HKPHU�YHUHLGLJW� 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

'DV�QHXH�0LWJOLHG�LP�*HPHLQGHUDW��.DL�6WHIIHQ�0HLHU�YRQ�GHU�&'8� 

)$&+%(5(,&+�� 
6*�����*HPHLQGHUDW�XQG�5HSUlVHQWDWLRQ 



 

ϭϰ 

)$&+%(5(,&+�� 
6*�����3HUVRQDOVWHOOH�	�6*�����,QIRUPDWLRQVWHFKQLN 

6*�����3HUVRQDOVWHOOH 
 

6LHKH�VHSDUDWHU�3HUVRQDOEHULFKW��GHU�GHQ�*UHPLHQ�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�YRUJHOHJW�ZLUG� 

 



)DFKEHUHLFK�� 
%DXYHUZDOWXQJVDPW 



 

ϭϲ 

)$&+%(5(,&+�� 
6*�����%DXKRI 

6*�����%DXKRI 
 

'HU�$XIJDEHQEHUHLFK�GHV�%DXKRIV�LVW�VHKU�YLHOVHLWLJ�XQG�HUIRUGHUW�YRQ�DOOHQ�0LWDUEHLWHU
LQQHQ�HLQ�KRKHV�0D��
DQ�)OH[LELOLWlW�XQG�(LQVDW]EHUHLWVFKDIW��XP�GLH�DQIDOOHQGHQ�$XIJDEHQ�EHVWP|JOLFK�HUOHGLJHQ�]X�N|QQHQ��� 

'LH�QDFKIROJHQGH�$XIOLVWXQJ�VROO�HLQHQ�NOHLQHQ�(LQEOLFN��EHU�GLH�$XIJDEHQ�GHV�%DXKRIV�JHEHQ� 

· 3IOHJH�GHU�*U�QDQODJHQ�LQ�DOOHQ�|IIHQWOLFKHQ�%HUHLFKHQ�XQG�HQWODQJ�NRPPXQDOHU�:HJH�VRZLH�6WUD�HQ� 

· 'XUFKI�KUXQJ�GHU�|IIHQWOLFKHQ�6WUD�HQUHLQLJXQJ 

· 5HLQLJXQJ�DOOHU�|IIHQWOLFKHQ�XQG�VWlGWLVFKHQ�)OlFKHQ�PLW�/HHUXQJ�DOOHU�3DSLHUN|UEH 

· 9RUEHUHLWXQJ�GHU� VWlGWLVFKHQ�XQG�|IIHQWOLFKHQ�)OlFKHQ� I�U�|IIHQWOLFKH�9HUDQVWDOWXQJHQ�ZLH�GDV�0RRQ�
OLJKW�6KRSSLQJ�XQG�GHQ�:RFKHQPDUNW��GHU�MHGHQ�0LWWZRFK�XQG�6DPVWDJ�VWDWWILQGHW 

· 3IOHJH�GHU�*HZlVVHU�XQG�*HZlVVHUUDQGVWUHLIHQ 

· :LQWHUGLHQVW�DXI�GHU�JHVDPWHQ�*HPDUNXQJ 

 

 

9LHU�3URMHNWH�DXV�GHP�-DKU������ZROOHQ�ZLU�KHUYRUKHEHQ�� 
 

:LHGHUDXIEDX�GHU�7HJHOEHUJ-6FKXW]K�WWH 
,P�2NWREHU������EUDQQWH�HLQ�7HLO�GHU�7HJHOEHUJ-6FKXW]K�WWH�DE��'DV�)HX�
HU�� ZHOFKHV� YHUPXWOLFK� GXUFK� %UDQGVWLIWXQJ� HQWIDFKW� ZXUGH�� NRQQWH� YRQ�
GHU�*HLVOLQJHU�)HXHUZHKU�JHO|VFKW�ZHUGHQ��'HU�:LHGHUDXIEDX� IDQG�QRFK�
LP�GDUDXIIROJHQGHQ�0RQDW�VWDWW��+LHU]X� IHUWLJWH�GLH�6FKUHLQHUHL�GHV�%DX�
KRIHV�(LQ]HOVHJPHQWH�DQ��VLHKH�)RWR�� 

 

 

 
 

6FKZDQHQWHLFK 
'DV�0�KOHQUDG�DP�6FKZDQHQWHLFK��6FKORVVSODW]��KDW�GHP�%DXKRI�LP�-DKU�
�����YLHOH�(LQVlW]H�EHVFKHUW�� 

(LQH� 3UREOHPDWLN� KLHUEHL�ZDU� GHU�:DVVHU]XODXI�� ,Q� HLQHU� JU|�HUHQ�$NWLRQ�
JHPHLQVDP�PLW� GHP�%DXXQWHUQHKPHQ�5DSS�ZXUGHQ� =X-� XQG� $EODXI� QHX�
LQVWDOOLHUW��=XGHP�ZXUGH�HLQ�QHXHU�6FKDFKW�JHVHW]W�� 

'XUFK� GDV� DEJHODVVHQH� :DVVHU� NRQQWHQ� GLH� *lUWQHU� QXQ� JUR�IOlFKLJH�
*U�QSIOHJHPD�QDKPHQ�GXUFKI�KUHQ� 



 

ϭϳ 

)$&+%(5(,&+�� 
6*�����%DXKRI 

 

 

 

+RFKZDVVHU 
*OHLFK� ]X� -DKUHVEHJLQQ�NDP�HV�GXUFK�GLH� OHLFKWH�6FKQHHVFKPHO]H�
XQG�GHP�'DXHUUHJHQ�]X�+RFKZDVVHU��'LH�*HLVOLQJHU�KDWWHQ�MHGRFK�
*O�FN��GDVV�GHU�%RGHQ�QLFKW�JHIURUHQ�ZDU�XQG�GDV�:DVVHU�WHLOZHLVH�
JXW� DXIJHQRPPHQ� ZXUGH�� 'LH� 0LWDUEHLWHU
LQQHQ� GHV� VWlGWLVFKHQ�
%DXKRIHV�N�PPHUWHQ�VLFK�XQHUELWWOLFK�XP�GLH�5HFKHQ�XQG�JHIlKU�
GHWHQ� 6WHOOHQ�� VR� GDVVV� GDV� :DVVHU� GHQ� ULFKWLJHQ� :HJ� OLHI� XQG�
*HLVOLQJHQ�YRQ�HLQHU�hEHUVFKZHPPXQJ�YHUVFKRQW�EOLHE� 

,P�6RPPHU������ZDU�HV�MHGRFK�NULWLVFK��,Q�HLQLJHQ�%HUHLFKHQ�JDE�
HV�hEHUVFKZHPPXQJHQ�ZLH� ]XP�%HLVSLHO� EHLP� Ä0LWWOHUHQ� %RGHQ³�
DP�)LOVXIHU�� 

 

 

 

 

 

 

 

 

 

 
:LOGNUDXWE�UVWH 
$QIDQJ�GHV�-DKUHV�KDW�GHU�%DXKRI�HLQ�=XVDW]JHUlW�EHNRPPHQ��GDVV�GLH�
$UEHLW� EHL� GHU� 8QNUDXWEHNlPSIXQJ� HUOHLFKWHUW�� GLH� VRJHQDQQWH� :LOG�
NUDXWE�UVWH��0LW� GLHVHP�*HUlW� NDQQ� LQ� HLQHP�$UEHLWVJDQJ�GDV�8QNUDXW�
XQG�GHU�6DPHQ�HQWIHUQW�ZHUGHQ��'D�PDQ�ZHLWHVWJHKHQG�DXI�FKHPLVFKH�
3IODQ]HQVFKXW]PLWWHO�YHU]LFKWHQ�PXVV��LVW�GLHVHV�*HUlW�HLQH�HIIHNWLYH�$O�
WHUQDWLYH��XP�GDV�8QNUDXW�ODQJIULVWLJ�LQ�6FKDFK�]X�KDOWHQ� 



 

ϭϴ 

)$&+%(5(,&+�� 
6*�����%DXUHFKW��%HLWUlJH��%HVFKDIIXQJHQ�XQG�'HQNPDOVFKXW] 

6*�����%DXUHFKW��%HLWUlJH��%HVFKDIIXQJHQ� 
XQG�'HQNPDOVFKXW] 

 

%DXUHFKW 
 

'LH� UHJH� %DXWlWLJNHLW� GHU� YHUJDQJHQHQ� -DKUH� KLHOW� DXFK� ����� XQJHEURFKHQ� ZHLWHU� DQ�� 7URW]� GHU� &RURQD-
(LQVFKUlQNXQJHQ�ZDU�NHLQ�5�FNJDQJ�GHU�)DOO]DKOHQ�HLQJHWUHWHQ��,P�:RKQXQJVEDXVHNWRU�VWDQG�HLQHU�WHQGHQ�
]LHOOHQ�$EQDKPH�EHL�GHQ�1HXEDXWHQ�HLQ�]XQHKPHQGHV�%DXYROXPHQ�EHL�GHQ�8PEDXYRUKDEHQ�JHJHQ�EHU��'LHV�
VSLHJHOW�GLH�lX�HUVW�JHULQJH�9HUI�JXQJVUHVHUYH�DQ�IUHLHQ�:RKQEDXSOlW]HQ�VRZLH�GHQ�GULQJHQGHQ�+DQGOXQJV�
EHGDUI�EHL�GHU�%DXODQGHQWZLFNOXQJ�ZLGHU��'HU�5�FNJULII�DXI�VFKZHU�RGHU�QXU�PLW�VHKU�KRKHP�.RVWHQDXIZDQG�
EHEDXEDUH�*UXQGVW�FNH��GLH��EHU�-DKU]HKQWH�EUDFK�ODJHQ��LVW�VLJQLILNDQWHU�$XVGUXFN�GLHVHU�DQJHVSDQQWHQ�$Q�
JHERWVVLWXDWLRQ� 

,P� |IIHQWOLFKHQ� 6HNWRU� LVW� GLH� ZHLWJHKHQGH� )HUWLJVWHOOXQJ� GHU� 8PQXW]XQJ� XQG� 6DQLHUXQJ� GHV� GHQNPDOJH�
VFK�W]WHQ�$OWHQ�=ROOV�]XP�QHXHQ�6LW]�PHKUHUHU�VWlGWLVFKHU�6DFKJHELHWH�LP�=HQWUXP�GHU�KLVWRULVFKHQ�$OWVWDGW�
JHVRQGHUW�]X�HUZlKQHQ� 

%HL�GHQ�JHZHUEOLFKHQ�XQG�ODQGZLUWVFKDIWOLFKHQ�%DXYRUKDEHQ�NRQQWH�GLH�J�QVWLJH�(QWZLFNOXQJ�HEHQIDOOV�IRUW�
JHI�KUW�ZHUGHQ��ZHQQJOHLFK�DXFK�KLHU�XQWHU�GHP�$VSHNW�HLQHU�YRUDXVVFKDXHQGHQ�NRPPXQDOHQ�'DVHLQVYRU�
VRUJH�]XVlW]OLFKHV�%DXODQG�HUVFKORVVHQ�E]Z��1DFKYHUGLFKWXQJHQ�JHSU�IW�ZHUGHQ�VROOWHQ��'DV�6DFKJHELHW�%DX�
UHFKW�P|FKWH� GDKHU� GHQ� -DKUHVEHULFKW� �����QLFKW� RKQH�GHQ�+LQZHLV� DEVFKOLH�HQ�� GDVV� QXU� HLQH�PHUNOLFKH� 
9HUEHVVHUXQJ�GHV�DNWXHOOHQ�%DXODQGDQJHERWV�GHP�EHJLQQHQGHQ�5�FNJDQJ�LP�1HXEDXVHNWRU�XQG�GHU�9HUODJH�
UXQJ�SRWHQWLHOOHU�=XZlFKVH�KLQ�]X�1DFKEDUJHPHLQGHQ�HQWJHJHQZLUNHQ�NDQQ� 

 

([HPSODULVFK�I�U�GLH�%DXWlWLJNHLW�GHV�-DKUHV������P|FKWHQ�ZLU�IROJHQGH�9RUKDEHQ�NXU]�KHUYRUKHEHQ�� 

· )HUWLJVWHOOXQJ�XQG�%H]XJ�GHV����0HKUIDPLOLHQKDXVHV�GHU�*6:�LQ�GHQ�%UXFNZLHVHQ 

· 5RKEDXIHUWLJVWHOOXQJ�YRQ�7HLOHQ�GHU�]HQWUXPVQDKHQ�WHUUDVVLHUWHQ�%HEDXXQJ�]ZLVFKHQ�.DUO-�XQG�=HSSH�
OLQVWUD�H 

· *HQHKPLJXQJ�XQG�%DXEHJLQQ�YRQ�]ZHL�0HKUIDPLOLHQKlXVHUQ�GHV�%DX-�XQG�6SDUYHUHLQV�DP�7HJHOEHUJ 

· 9HUEHVVHUXQJ�GHV�:RKQUDXPDQJHERWV�GXUFK�GLH�*HQHKPLJXQJ�]DKOUHLFKHU�ZHLWHUHU�0HKUIDPLOLHQKlXVHU�

LQ� VWlGWHEDXOLFK� LQWHJULHUWHQ� /DJHQ� �%OHLFKVWUD�H�� +DXSWVWUD�H�� (\EDFKHU� 6WUD�H�� 6WXWWJDUWHU� 6WUD�H��
6FKODFKWKDXVVWUD�H�� 

· 6FKOXVVDEQDKPH�GHV�:RKQKHLPV�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJ�LQ�GHU�hEHUNLQJHU�6WUD�H 

· )HUWLJVWHOOXQJ�ZHLWHUHU�JHZHUEOLFKHU�*HElXGH�LP�*HZHUEHSDUN�6FKZlELVFKH�$OE 

· 6DQLHUXQJVPD�QDKPH�$OWHU�=ROO�DOV�%OLFNIDQJ�LP�=HQWUXP�GHU�KLVWRULVFKHQ�$OWVWDGW 



 

ϭϵ 

%UXFNZLHVHQ�+DXV�$�� 
 
(UVWHU�%DXVWHLQ�GHU�(UQHXHUXQJ�HLQHV�GHQ�KHXWLJHQ�$QVSU�FKHQ�QLFKW�PHKU�JHQ�JHQGHQ�:RKQTXDUWLHUV�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
:RKQKHLP�GHU�/HEHQVKLOIH 
 
(LQ�DPELWLRQLHUWHU�%HLWUDJ�]XP�$XVEDX�GHU�VR]LDOHQ�,QIUDVWUXNWXU�GHV�0LWWHO]HQWUXPV�*HLVOLQJHQ� 

)$&+%(5(,&+�� 
6*�����%DXUHFKW��%HLWUlJH��%HVFKDIIXQJHQ�XQG�'HQNPDOVFKXW] 



 

ϮϬ 

.DUOVWUD�H���=HSSHOLQVWUD�H�-�YHUGLFKWHWHU�:RKQXQJVEDX 
 
,QZHUWVHW]XQJ�HLQHU�]HQWUXPVQDKHQ�/DJH�PLW�VFKZLHULJHU�7RSRJUDILH�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
6DQLHUXQJ�$OWHU�=ROO 
 
%HUHLWV�YRU�GHU�)HUWLJVWHOOXQJ�IRUPW�GDV�VDQLHUWH�GHQNPDOJHVFK�W]WH�*HElXGH�JHPHLQVDP�PLW�GHP�DOWHQ�5DW�
KDXV�HLQHQ�LGHQWLWlWVVWLIWHQGHQ�3ODW]UDXP�LP�=HQWUXP�GHU�KLVWRULVFKHQ�$OWVWDGW�� 

)$&+%(5(,&+�� 
6*�����%DXUHFKW��%HLWUlJH��%HVFKDIIXQJHQ�XQG�'HQNPDOVFKXW] 



 

Ϯϭ 

(QWZLFNOXQJ�GHU�%DXDQWUlJH�����-���� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

%*9� �%DXJHQHKPLJXQJVYHUIDKUHQ��.*9� �.HQQWQLVJDEHYHUIDKUHQ�� 
9*9� �YHUHLQIDFKWHV�%DXJHQHKPLJXQJVYHUIDKUHQ 

)$&+%(5(,&+�� 
6*�����%DXUHFKW��%HLWUlJH��%HVFKDIIXQJHQ�XQG�'HQNPDOVFKXW] 

117 117

147

122

141

175

152

166 164

118 118

17

6
1 3

16

6
9 7

16

70
73

15
18

11
15

7
10 9 7

4 4
1

0

20

40

60

80

100

120

140

160

180

200

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Entwicklung der Bauanträge 2011-2021

BGV

VGV

KGV



 

ϮϮ 

6DQLHUXQJVJHELHWH 
 

'DV�6DQLHUXQJVJHELHW�Ä$OWVWDGWUDQG³�ZXUGH�LP�/DXIH�GHU�-DKUH�XP�YHUVFKLHGHQH�)OlFKHQ�HUZHLWHUW�XQG�DE�
JHUXQGHW�� 

'HU�)|UGHUUDKPHQ�EHWUlJW�GHU]HLW������������¼��'LH�6WDGW�HUKlOW�DQ�)LQDQ]KLOIHQ�KLHU]X�����������¼��'HU�%H�
ZLOOLJXQJV]HLWUDXP�ZXUGH�PLW�%HVFKHLG�YRP����$SULO������ELV�]XP�����$SULO������YHUOlQJHUW��GDPLW�QRFK�GLH�
XPIDQJUHLFKH�0RGHUQLVLHUXQJ�YRP�$OWHQ�=ROO�GXUFKJHI�KUW�XQG�DXFK�ILQDQ]LHUW�ZHUGHQ�NDQQ��,Q�GHU�9HUJDQ�
JHQKHLW�ZXUGHQ�YHUVFKLHGHQH�$XIVWRFNXQJVDQWUlJH�JHVWHOOW�XQG�EHZLOOLJW� 

 

 

 

 

 

 

 

 

 

 

*HI|UGHUW�ZXUGHQ�LP�6DQLHUXQJVJHELHW�ELVKHU�� 
 

· )UHLIOlFKHQJHVWDOWXQJ�GHU�/DQJHQ�*DVVH�XQG�+DQVHQJDVVH�PLW�$QVFKOXVVEHUHLFKHQ 

· ���SULYDWH�0RGHUQLVLHUXQJVPD�QDKPHQ�DQ�:RKQ-�XQG�*HVFKlIWVJHElXGHQ 

· 6DQLHUXQJ�GHV�2EHUOLQ-.LQGHUJDUWHQV 

· 6DQLHUXQJ�GHV�%�UR-�XQG�.XOWXUKDXVHV�Ä,Q�GHU�0$*³ 

· 1HXJHVWDOWXQJ�GHU�|IIHQWOLFKHQ�)UHLIOlFKHQ��$QVFKO�VVH�DQ�GLH�/DQJH�*DVVH�VRZLH�%HUHLFKH�GHU�6FKORVV�
JDVVH��/DPPJDVVH�XQG�+DQVHQJDVVH� 

· 6DQLHUXQJ�GHV�GHQNPDOJHVFK�W]WHQ�*HElXGHV�Ä1HXHV�5DWKDXV³��LQNO��6WHJ� 

· 6DQLHUXQJ�GHV�GHQNPDOJHVFK�W]WHQ�*HElXGHV�$OWHU�=ROO��$EVFKODJV]DKOXQJHQ� 

 

(V� ]HLJWH� VLFK� HLQH� JXWH�0LWZLUNXQJVEHUHLWVFKDIW� GHU� SULYDWHQ� *HElXGH-� XQG� *UXQGVW�FNVHLJHQW�PHU�� =ZL�
VFKHQ]HLWOLFK� NRQQWHQ�PLW����SULYDWHQ�(LJHQW�PHUQ�0RGHUQLVLHUXQJVYHUHLQEDUXQJHQ�DEJHVFKORVVHQ�ZHUGHQ��
'DEHL�EHWUXJ�GDV�)|UGHUYROXPHQ�FD������������¼�� 

,P�-DKU������KDW�GLH�6WDGW�I�U�YHUVFKLHGHQH�6DQLHUXQJVPD�QDKPHQ�LP�6DQLHUXQJVJHELHW�Ä$OWVWDGWUDQG³�=X�
VFK�VVH�YRQ�LQVJHVDPW���������¼�HUKDOWHQ� 

,Q� =XVDPPHQKDQJ� PLW� QRWDULHOOHQ� 9RUJlQJHQ� ZLH� .DXIYHUWUlJH� XQG� *UXQGVFKXOGEHVWHOOXQJHQ� ZXUGHQ� LQ� 
��)lOOHQ�VDQLHUXQJVUHFKWOLFKH�*HQHKPLJXQJHQ�QDFK�������%DX*%�HUWHLOW� 

%HVFKHLG�YRP 
$XIVWRFNXQJ�
)|UGHUUDK�

PHQ 
)|UGHUUDKPHQ�

������� 
$XIVWRFNXQJ 
)LQDQ]KLOIHQ 

)LQDQ]KLOIHQ�
������ 

���������� ����������¼ ����������¼ ����������¼ ����������¼ 

���������� ����������¼ ����������¼ ��������¼ ����������¼ 

���������� ���������¼ ����������¼ ��������¼ ����������¼ 

���������� ���������¼ ����������¼ ��������¼ ����������¼ 

���������� ����������¼ ����������¼ ����������¼ ����������¼ 

���������� ����������¼ �����������¼ ��������¼ ����������¼ 

)$&+%(5(,&+�� 
6*�����%DXUHFKW��%HLWUlJH��%HVFKDIIXQJHQ�XQG�'HQNPDOVFKXW] 



 

Ϯϯ 

$OWHU�=ROO 

)�U�GLH�XPIDVVHQGH�6DQLHUXQJ�GHV�GHQNPDOJHVFK�W]WHQ�$OWHU�=ROOV� HUKlOW� GLH�6WDGW�=XZHQGXQJHQ�DXV�YHU�
VFKLHGHQHQ�)|UGHUW|SIHQ�� 

�����ZXUGHQ�GHU�6WDGW�I�U�GHQ�$OWHQ�=ROO�=XVFK�VVH�YRQ�LQVJHVDPW���������¼�DXVEH]DKOW� 

 

 

 

 

 

 

 

 

 

 

 

 
,PSUHVVLRQHQ��6RPPHU������ 

 

 

 

 

)|UGHUVWHOOHQ %HZLOOLJW�DP� 
%HJLQQ 

=XVFKXVV��� 
)|UGHUEHLWUDJ %LVKHU�DEJHUXIHQ 

'HXWVFKH�'HQNPDOVWLIWXQJ ���������� ��������¼ ��������¼ 

'HQNPDOVWLIWXQJ�%DGHQ-
:�UWWHPEHUJ 

�����������X��
���������� 

��������¼�X��
�������¼ 

�������¼�X�� 
�������¼ 

$XVJOHLFKVVWRFN ���������� ��������¼ ��������¼ 
6DQLHUXQJVSURJUDPP�
Ä$OWVWDGWUDQG³   ����������¼ ����������¼ 

'HQNPDOEHGLQJWHU� 
0HKUDXIZDQG�/DQG 

�����������X��
���������� 

��������¼�X� 
�������¼ 

��������¼�X�� 
�������¼ 

'HQNPDOVFKXW]�6RQGHUSUR�
JUDPP�%XQG ���������� ��������¼ ��������¼ 

)$&+%(5(,&+�� 
6*�����%DXUHFKW��%HLWUlJH��%HVFKDIIXQJHQ�XQG�'HQNPDOVFKXW] 



 

Ϯϰ 

(QWZLFNOXQJVSURJUDPP�/lQGOLFKHU�5DXP��(/5��-�SULYDWH�%DXPD�QDKPHQ 

,P�-DKU������ZXUGHQ�I�U�GHQ�6WDGWEH]LUN�6W|WWHQ�)|UGHUPLWWHO�YRQ�LQVJHVDPW���������¼�I�U�]ZHL�SULYDWH�%DX�
YRUKDEHQ�LP�)|UGHUVFKZHUSXQNW�Ä:RKQHQ³�EHZLOOLJW��%HL�GHQ�DQGHUHQ�6WDGWEH]LUNHQ�ZXUGHQ�I�U������NHLQH�
SULYDWHQ�(/5-$QWUlJH�JHVWHOOW� 

 

9HUJDEH-�XQG�%HVFKDIIXQJVVWHOOH 
 

'LH�LQ�GDV�6DFKJHELHW�����HLQJHJOLHGHUWH�9HUJDEH-�XQG�%HVFKDIIXQJVVWHOOH�ZDU�DXFK�LP�-DKU������VWDUN�JHIRU�
GHUW��'LH�=DKO�GHU�$XVVFKUHLEXQJHQ�ZDU�]ZDU�U�FNOlXILJ�LP�9HUJOHLFK�]XP�9RUMDKU��MHGRFK�KDW�VLFK�GHUHQ�=HLW�
DXIZDQG�KLHU]X�SURSRUWLRQDO�JHVWHLJHUW��'LHV�OLHJW�XQWHU�DQGHUHP�DXFK�GDUDQ��GDVV�PLW�GHQ�HLQ]HOQHQ�)DFK-�
XQG� 6DFKJHELHWHQ� GLH� DQ]XZHQGHQGHQ� YHUJDEHUHFKWOLFKHQ� %HVWLPPXQJHQ� LP� 'HWDLO� DEJHVWLPPW� ZHUGHQ�
PXVVWHQ�� =XP� DQGHUHQ� ZDUHQ� GLH� 0LWDUEHLWHU
LQQHQ� GHU� 9HUJDEHVWHOOH� PLW� GHU� 8PVWHOOXQJ� DXI� HLQ� QHXHV�
9HUJDEH-9HU|IIHQWOLFKXQJVSURJUDPP�EHVFKlIWLJW� 

*UR�H�9HUJDEHWKHPHQ�ZDUHQ�XQWHU� DQGHUHP�GHU�$OWH�=ROO��GHU�8PEDX�GHU�)HXHUZDFKH� LP�2UWVWHLO� 6W|WWHQ�
XQG�GLH�6WURPDXVVFKUHLEXQJ�I�U�GLH�QlFKVWHQ�-DKUH��'LH�EHUHLWV�I�U�GDV�-DKU������DQJHGDFKWH�JUR�H�.RSLH�
UHUDXVVFKUHLEXQJ�NRQQWH�QXQ�HQGOLFK�LP�-DKU������ILQDO�DXVJHVFKULHEHQ�ZHUGHQ��'LHV�I�KUWH�GD]X��GDVV�I�U�
GLH�9HUZDOWXQJ�XQG�GLH�6FKXOHQ�HLQKHLWOLFKH�.RSLHUV\VWHPH�GHU�0DUNH�.\RFHUD�EHVFKDIIW�ZXUGHQ��'LH�QlFKV�
WHQ����0RQDWH�VLQG�GLH�9HUZDOWXQJ�XQG�GLH�6FKXOHQ�QXQ�DQ�GLHVHQ�9HUWUDJ�JHEXQGHQ�� 

$XFK� LQ�GLHVHP�-DKU�ZXUGHQ�ZLHGHU�9HUJDEHQ�]XP�'LJLWDO-3DNW�6FKXOH�DXVJHVFKULHEHQ��:HOFKHU�FRURQDEH�
GLQJW�GHQ�6FK�OHU
LQQHQ�XQG�/HKUHU
LQQHQ�GDV�/HUQHQ�E]Z��8QWHUULFKWHQ�PLW�PRELOHQ�(QGJHUlWHQ�ZHLWHU�HU�
OHLFKWHUW�ZHUGHQ�VROOWH��(EHQIDOOV�ZXUGH�GLH�%HWUHXXQJ�GHU�,7-$GPLQLVWUDWLRQ�DQ�GHQ�6FKXOHQ�HUIROJUHLFK�DXV�
JHVFKULHEHQ� 

 

 

 

 

)$&+%(5(,&+�� 
6*�����%DXUHFKW��%HLWUlJH��%HVFKDIIXQJHQ�XQG�'HQNPDOVFKXW] 



 

Ϯϱ 

)$&+%(5(,&+�� 
6*�����%UDQGVFKXW]�XQG�)HXHUZHKU 

6*�����%UDQGVFKXW]�XQG�)HXHUZHKU 
 

 

%HVFKDIIXQJVZHVHQ� 
 

,P�%HULFKWVMDKU�ZXUGHQ�I�U�GLH�)UHLZLOOLJH�)HXHUZHKU�QDFKIROJHQGH�%HVFKDIIXQJHQ�XQG�,QYHVWLWLRQHQ�JU|�H�
UHQ�$XIZDQGV�JHWlWLJW� 

· %UDQGVFKXW]NOHLGXQJ        �������¼ 

· 1HXH�+RPHSDJH         ������¼ 

· 'LJLWDOIXQN�I�U�.RPPDQGRZDJHQ�XQG�(LQVDW]OHLWZDJHQ  �������¼��=XVFKXVV��������¼� 

· 6SUHL]HU�I�U�GHQ�5�VWZDJHQ       ������¼ 

=XZHQGXQJHQ�I�U�.OHLQEHVFKDIIXQJHQ�ZXUGHQ�LQ�)RUP�HLQHU�MlKUOLFKHQ�3DXVFKDOH�MH�DNWLYHQ�)HXHUZHKUDQJH�
K|ULJHQ�JHZlKUW��'LH�3DXVFKDOH�I�U�GDV�-DKU������EHWUXJ�LQVJHVDPW��������¼� 

 

 

 

 

 

 

 

 
 

6SUHL]HU 



 

Ϯϲ 

=HQWUDOVFKODXFKZHUNVWDWW��=6:� 
 
,Q�GHU�)HXHUZDFKH�*HLVOLQJHQ�ZXUGH�]XP����-DQXDU������HLQH�=HQWUDOVFKODXFKZHUNVWDWW�I�U�XPOLHJHQGH�*H�
PHLQGHQ�XQG�:HUNIHXHUZHKUHQ�HLQJHULFKWHW� 

,Q�GHU�=6:�ZHUGHQ�GLH�6FKOlXFKH�QDFK�GHQ�J�OWLJHQ�',1-9RUVFKULIWHQ�JHZDUWHW��EHKDQGHOW��JJI�� LQVWDQGJH�
VHW]W�XQG�GDQDFK�GHU�MHZHLOLJHQ�9HUWUDJVJHPHLQGH�JHJHQ�5�FNQDKPH�GHU�/HLKVFKOlXFKH�DXVJHKlQGLJW� 

,P� -DKU� ����� KDEHQ� VLFK� ���*HPHLQGHQ� DXV� GHP� /DQGNUHLV� *|SSLQJHQ�XQG� ���*HPHLQGHQ� DXV� GHP�$OE-
'RQDX-.UHLV� GHU� =6:�EHGLHQW��+LQ]X� NDP�GLH�'LHQVWOHLVWXQJ� I�U� HLQH�:HUNIHXHUZHKU� DXV� GHP�$OE-'RQDX-
.UHLV�XQG�]ZHL�DXV�GHP�/DQGNUHLV�*|SSLQJHQ��$XFK�PHKUHUH�(LQULFKWXQJHQ�XQG�%HWULHEH�EHGLHQWHQ�VLFK�GHU�
=6:�� 
 

'LH� (LQQDKPHQ� GHU� =6:� YRQ� GHQ� Ä)UHPG�-)HXHUZHKUHQ� EHWUXJHQ� LP�%HULFKWVMDKU� LQVJHVDPW� ���������� ¼�� 
'HU� $QWHLO� I�U� GLH� 6WDGW� *HLVOLQJHQ� DQ� GHU� 6WHLJH� EHWUXJ� ������ ¼�� 6RPLW� EHWUXJHQ� GLH� *HVDPWHLQQDKPHQ�
����������¼� 

,QVJHVDPW�XPIDVVWH�GHU�]X�EHWUHXHQGH�%HVWDQG�������6FKOlXFKH��'DYRQ�ZXUGHQ�LP�-DKU������������6FKOlX�
FKH�EHDUEHLWHW�� 

 

 

=HQWUDODWHPVFKXW]ZHUNVWDWW��=$:� 
 

(EHQIDOOV�VHLW�GHP����-DQXDU������LVW�EHL�GHU�)HXHUZDFKH�*HLVOLQJHQ�HLQH�=HQWUDODWHPVFKXW]ZHUNVWDWW�I�U�XP�
OLHJHQGH�*HPHLQGHQ�XQG�:HUNIHXHUZHKUHQ�HLQJHULFKWHW� 

,Q�GHU�=$:�ZHUGHQ�GLH�$WHPVFKXW]JHUlWH�QDFK�GHQ�J�OWLJHQ�9RUVFKULIWHQ�JHZDUWHW��EHKDQGHOW��JJI��LQVWDQG�
JHVHW]W�XQG�GDQDFK�GHU�9HUWUDJVJHPHLQGH�ZLHGHU��EHUJHEHQ� 
 

'LH�=$:�ZDU� LP�%HULFKWVMDKU� I�U����*HPHLQGHQ�XQG� I�QI�:HUNIHXHUZHKUHQ�DXV�GHP�/DQGNUHLV�*|SSLQJHQ�
WlWLJ�� $XV� GHP� $OE-'RQDX-.UHLV� EHGLHQWHQ� VLFK� VLHEHQ� *HPHLQGHQ� XQG� HLQH� :HUNIHXHUZHKU� GHU� KLHVLJHQ�
=$:��+LQ]X�NDPHQ�GLH�'LHQVWOHLVWXQJHQ�I�U�GLH�HLJHQH�:HKU� 
 

'LH�=$:-(LQQDKPHQ�EHWUXJHQ�LP�%HULFKWVMDKU�YRQ�GHQ�Ä)UHPG�-)HXHUZHKUHQ�LQVJHVDPW��������¼��+LQ]X�ND�
PHQ�GLH�$QWHLOH�I�U�GLH�)UHLZLOOLJH�)HXHUZHKU�*HLVOLQJHQ�PLW��������¼��6RPLW�EHWUXJHQ�GLH�*HVDPWHLQQDKPHQ�
�������¼� 

1HEHQ�GHQ�)HXHUZHKUHQ�QDKPHQ�DXFK�GDV�7+:��GLH�(QHUJLHYHUVRUJXQJ�)LOVWDO�XQG�HLQLJH�)LUPHQ�GLH�=$:�
JHJHQ�.RVWHQHUVWDWWXQJ�LQ�$QVSUXFK� 
 

,QVJHVDPW�ZXUGHQ�LP�-DKUHVDEODXI�������3U�IXQJHQ�GXUFKJHI�KUW��GDYRQ�������0DVNHQ��������$WHPVFKXW]�
JHUlWH��������'UXFNOXIWIODVFKHQ�����9ROOVFKXW]DQ]�JH�XQG����/XQJHQDXWRPDWHQ� 

)$&+%(5(,&+�� 
6*�����%UDQGVFKXW]�XQG�)HXHUZHKU 



 

Ϯϳ 

(LQVlW]H����� 
 

,P�-DKU������KDWWH�GLH�)UHLZLOOLJH�)HXHUZHKU�LQVJHVDPW�����(LQVlW]H������������(LQVlW]H���'LH�(LQVlW]H�XQ�
WHUJOLHGHUQ�VLFK�ZLH�IROJW� 

· ����%UDQGHLQVlW]H������������ 

· ����WHFKQLVFKH�+LOIHOHLVWXQJHQ����������� 

· ��6LFKHUKHLWVZDFKHQ���������� 
 

'DYRQ�ZDUHQ����(LQVlW]H�LP�HUZHLWHUQGHQ�(LQVDW]JHELHW�DOV�6W�W]SXQNWZHKU�EHL�GHQ�XPOLHJHQGHQ�*HPHLQ�
GHQ� 

 

 
 

 

 

 

 
 

 

9HUNHKUVXQIDOO�DXI�GHU�:LWWLQJHU�6WUD�H�]ZLVFKHQ�7�UNKHLP�XQG�:LWWLQJHQ� 

 

 

 

 

 

 

 

 

 

 

 
hEHUODQGKLOIH�EHLP�%UDQG�HLQHV�ODQGZLUWVFKDIWOLFKHQ�$QZHVHQV�LQ�$PVWHWWHQ�EHL�'DXHUIURVW� 

 

&RURQD-3DQGHPLH 
 

$XIJUXQG�GHU�&RURQD-3DQGHPLH�NRQQWHQ������EHL�GHU�)UHLZLOOLJHQ�)HXHUZHKU�QXU������DOOHU�hEXQJVGLHQVWH�
GHU�(LQVDW]DEWHLOXQJ��GHU�-XJHQGIHXHUZHKU�XQG�GHV�)DQIDUHQ]XJHV�VWDWWILQGHQ��,P�=HLWUDXP�]ZLVFKHQ�0DL�
XQG�6HSWHPEHU�NRQQWHQ�GLH�hEXQJHQ�LQ�.OHLQJUXSSHQ�GXUFKJHI�KUW�ZHUGHQ��$X�HUGHP�PXVVWHQ�DOOH�7HUPL�
QH�ZLH�GHU�.DPHUDGVFKDIWVDEHQG�XQG�GHU�7DJ�GHU�RIIHQHQ�7�U�OHLGHU�DEJHVDJW�ZHUGHQ��'LH�+DXSWYHUVDPP�
OXQJ�ZXUGH�LQ�HLQHU�2QOLQH-9HUDQVWDOWXQJ�GXUFKJHI�KUW� 

)$&+%(5(,&+�� 
6*�����%UDQGVFKXW]�XQG�)HXHUZHKU 



 

Ϯϴ 

)$&+%(5(,&+�� 
6*�����%HVWDWWXQJV-�XQG�)ULHGKRIZHVHQ 

6*�����%HVWDWWXQJV-�XQG�)ULHGKRIVZHVHQ 

 

$XI� GHQ� QHXQ� VWlGWLVFKHQ� )ULHGK|IHQ� ZXUGHQ� LP� YHUJDQJHQHQ� -DKU� ��� 9HUVWRUEHQH� HUGEHVWDWWHW� XQG� 
����8UQHQ�EHLJHVHW]W��GDYRQ�VFKZHUSXQNWPl�LJ�����8UQHQ�DXI�GHP�)ULHGKRI�$OWHQVWDGW� 

 

 

 

 

 

 

 

 

 

 

 

 

 

�����ZXUGHQ�DXI�GHP�$OWHQVWlGWHU�)ULHGKRI�HLQH�QHXH�6WHOHQDQODJH�HUULFKWHW� �VLHKH�%LOG�REHQ���$X�HUGHP�
ZXUGH�HLQH�3ODWWHQDQODJH�DQJHOHJW� 

:LH�EHUHLWV�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�HUNHQQEDU��]LHKHQ�LPPHU�PHKU�0HQVFKHQ�I�U�LKUH�HLJHQH�%HVWDWWXQJ�
*UDEIRUPHQ�RGHU�%HVWDWWXQJVRUWH�LQ�%HWUDFKW��GLH�I�U�+LQWHUEOLHEHQH�NHLQHQ�3IOHJHDXIZDQG�YHUXUVDFKHQ��'D�
]X�]lKOHQ�*HPHLQVFKDIWVJUDEDQODJHQ��8UQHQZlQGH�XQG�%DXPEHVWDWWXQJHQ� 

%DXPEHVWDWWXQJHQ�N|QQHQ�DXI�DOOHQ�VWlGWLVFKHQ�)ULHGK|IHQ� LQ�GHU�6WDGW�XQG� LQ�GHQ�7HLORUWHQ�JHZlKOW�ZHU�
GHQ��6LH�HUIUHXHQ�VLFK�JUR�HU�%HOLHEWKHLW�XQG�HUVHW]HQ�JU|�WHQWHLOV�GLH�$QVSU�FKH�DQ�HLQHQ�)ULHGZDOG��GHQ�HV�
LQ�*HLVOLQJHQ�QLFKW�JLEW�� 

,Q�GHP�PXVOLPLVFKHQ�*UlEHUIHOG�DXI�GHP�)ULHGKRI�+HLOLJHQlFNHU�KDWWHQ�ZLU�VLHEHQ�QHXH�%HHUGLJXQJHQ���'D�
GRUW�QXQ�QXU�QRFK�]ZHL�3OlW]H�IUHL�VLQG��ZHUGHQ�ZLU�VRZRKO�DXI�GHP�)ULHGKRI�+HLOLJHQlFNHU�DOV�DXFK�DXI�GHP�
*HLVOLQJHU�)ULHGKRI�LQ�$EVWLPPXQJ�PLW�GHQ�PXVOLPLVFKHQ�9HUWUHWHUQ�HQWVSUHFKHQGH�)OlFKHQ�DQOHJHQ�� 

����� ZDU� -� HEHQVR� ZLH� GDV� -DKU� ]XYRU� -� JHSUlJW� YRQ� YLHOHQ� &RURQD-0D�QDKPHQ�� GLH� YRQ� GHQ� 0LWDUEHL�
WHU
LQQHQ�GHV�)ULHGKRIV�KRKH�)OH[LELOLWlW�XQG�HLQHQ�K|KHUHQ�3HUVRQDOHLQVDW]�GXUFK�HUK|KWH�K\JLHQLVFKH�$QIRU�
GHUXQJHQ�XQG�'RNXPHQWDWLRQVDUEHLW�HUIRUGHUWH� 



 

Ϯϵ 

6WDWLVWLVFKH�$QJDEHQ�I�U�GHQ�9HUZDOWXQJVEHULFKW� 
LP�5HFKQXQJVMDKU����� 
 

$Q]DKO�GHU�%HHUGLJXQJHQ�DXI�GHQ�|UWOLFKHQ�)ULHGK|IHQ�VRZLH�DXI�GHQ�)ULHGK|IHQ�GHU�6WDGWEH]LUNH�$XIKDX�
VHQ��(\EDFK��6W|WWHQ��7�UNKHLP��:DOGKDXVHQ�XQG�:HLOHU�R��+�� 

 

 
)ULHGKRI�*HLVOLQJHQ %HHUGLJXQJHQ����� 

  ��   ��   
(UGEHVWDWWXQJHQ ��   ��   
8UQHQEHLVHW]XQJHQ ��   ��   
GDYRQ�LP�*HP�-*UDEIHOG � ������� � ������� 
GDYRQ�LP�.ROXPEDULXP �� ������� �� ������� 
GDYRQ�%DXPEHVWDWWXQJHQ �� ������� � ������� 
.LQGHU�XQWHU���-DKUHQ �   �   
8PEHWWXQJHQ �   �   
          
)ULHGKRI�+HLOLJHQlFNHU       
  ���   ���   
(UGEHVWDWWXQJHQ ��   ��   
8UQHQEHLVHW]XQJHQ ��   ��   
GDYRQ�LP�.ROXPEDULXP �� ������� �� ������� 
GDYRQ�DQRQ\P �� ������� �� ������� 
GDYRQ�%DXPEHVWDWWXQJHQ � ������ � ������ 
.LQGHU�XQWHU���-DKUHQ �   �   
8PEHWWXQJHQ �   �   
          
)ULHGKRI�$OWHQVWDGW       
  ���   ���   
(UGEHVWDWWXQJHQ �   �   
GDYRQ�LP�*HP�-*UDEIHOG �   �   
8UQHQEHLVHW]XQJHQ ���   ���   
GDYRQ�LP�*HP�-*UDEIHOG �� ������� �� ������� 
GDYRQ�%DXPEHVWDWWXQJHQ �� ������� �� ������� 
.LQGHU�XQWHU���-DKUHQ �   �   
8PEHWWXQJHQ �   �   
          
)ULHGKRI�$XIKDXVHQ     
  ��   ��   
(UGEHVWDWWXQJHQ �   �   
8UQHQEHLVHW]XQJHQ �   ��   
GDYRQ�LP�.ROXPEDULXP �   �   
GDYRQ�%DXPEHVWDWWXQJHQ �   �   
.LQGHU�XQWHU���-DKUHQ �   �   
8PEHWWXQJHQ �   �   

%HHUGLJXQJHQ����� 

)$&+%(5(,&+�� 
6*�����%HVWDWWXQJV-�XQG�)ULHGKRIZHVHQ 



 

ϯϬ 

)ULHGKRI�(\EDFK  %HHUGLJXQJHQ����� 

  ��   ��   
(UGEHVWDWWXQJHQ �   �   
8UQHQEHLVHW]XQJHQ ��   ��   
GDYRQ�LP�*HP�-*UDEIHOG �   �   
GDYRQ�%DXPEHVWDWWXQJHQ �   �   
.LQGHU�XQWHU���-DKUHQ �   �   
8PEHWWXQJHQ �   �   
          
)ULHGKRI�6W|WWHQ       
  �   �   
(UGEHVWDWWXQJHQ �   �   
8UQHQEHLVHW]XQJHQ �   �   
GDYRQ�LP�.ROXPEDULXP �   �   
.LQGHU�XQWHU���-DKUHQ �   �   
8PEHWWXQJHQ �   �   
          
)ULHGKRI�7�UNKHLP       
  ��   �   
(UGEHVWDWWXQJHQ �   �   
8UQHQEHLVHW]XQJHQ �   �   
GDYRQ�LP�*HP�-*UDEIHOG �   �   
GDYRQ�%DXPEHVWDWWXQJHQ �   �   
.LQGHU�XQWHU���-DKUHQ �   �   
8PEHWWXQJHQ �   �   
          
)ULHGKRI�:DOGKDXVHQ     
  �   �   
(UGEHVWDWWXQJHQ �   �   
8UQHQEHLVHW]XQJHQ �   �   
.LQGHU�XQWHU���-DKUHQ �   �   
8PEHWWXQJHQ �   �   
          
)ULHGKRI�:HLOHU       
  �   �   
(UGEHVWDWWXQJHQ �   �   
8UQHQEHLVHW]XQJHQ �   �   
GDYRQ�LP�.ROXPEDULXP �   �   
GDYRQ�LP�*HP�-*UDEIHOG �   �   
GDYRQ�%DXPEHVWDWWXQJHQ �  �  
.LQGHU�XQWHU���-DKUHQ �   �   
8PEHWWXQJHQ �   �   

%HHUGLJXQJHQ����� 

)$&+%(5(,&+�� 
6*�����%HVWDWWXQJV-�XQG�)ULHGKRIZHVHQ 



 

ϯϭ 

 
%HHUGLJXQJHQ����� 

,QVJHVDPW� ��� ����� ��� ����� 
          
(UGEHVWDWWXQJHQ �� ������� �� ������� 
8UQHQEHLVHW]XQJHQ ��� ������� ��� ������� 
.LQGHU�XQWHU���-DKUHQ � ������ � ������ 
          
          
   ����  ���� 
hEHUI�KUXQJHQ �   �   
*UDENDXI�]X�/HE]HLWHQ ��   �   
&RYLG-9HUVWRUEHQH ��  ��  
          
,QDQVSUXFKQDKPH�GHU�
.UHPDWRULXPVDQODJH�   ����  ���� 
(LQlVFKHUXQJHQ�JHVDPW ���   ���   
GDYRQ�$XVZlUWLJH ��� ������� ��� ������� 
GDYRQ�2UWVDQVlVVLJH
 ���  ������� ���  ������� 

%HHUGLJXQJHQ����� 

 


�'LH�'LIIHUHQ]�]X�GHQ�8UQHQEHLVHW]XQJHQ�LQVJHVDPW�HUJLEW�VLFK�DXV�GHU�(LQlVFKHUXQJ�2UWVDQVlVVLJHU��GLH�
QLFKW�LQ�*HLVOLQJHQ�EHLJHVHW]W�ZXUGHQ��XQG�GHU�%HLVHW]XQJ�YRQ�$XVZlUWLJHQ��EHL�GHQHQ�GLH�)HXHUEHVWDWWXQJ�
QLFKW�LQ�*HLVOLQJHQ�VWDWWJHIXQGHQ�KDW� 

 

'LH�6WDGW�XQWHUKlOW�XQG�SIOHJW�DXV�GHQ�.ULHJHQ������ELV������XQG������ELV����������.ULHJVJUlEHU� 

)$&+%(5(,&+�� 
6*�����%HVWDWWXQJV-�XQG�)ULHGKRIZHVHQ 



)DFKEHUHLFK�� 
6WDGWEDXDPW 



 

ϯϯ 

6*�����,PPRELOLHQPDQDJHPHQW 
 

+RFKEDX 
 
���gIIHQWOLFKH�*HElXGH 
 
$OWHU�=ROO  
· (LQEDX�)HQVWHU 
· )DVVDGHQVDQLHUXQJ 
· )HUWLJVWHOOXQJ�'DFKVDQLHUXQJ 
· %HJLQQ�,QQHQDXVEDX��(OHNWUR��7URFNHQEDX��6FKUHLQHU��%RGHQEHODJ��HWF�� 
 
$OWHU�%DX  
· 6DQLHUXQJ�YRUGHUHU�(LQJDQJ��7UHSSHQDXIJDQJ��$XVVWHOOXQJVUDXP��:&�XQG�KLQWHUHU�$XVJDQJ 
 
+HOIHQVWHLQ-+HUEHUJH  
· (LQEDX�(UJlQ]XQJ�6LFKHUKHLWVEHOHXFKWXQJ 
 
-DKQKDOOH  
· $XVWDXVFK�+HL]DQODJH 
· $XVWDXVFK�GHU�6LJQDOKDXSWXKU�XQG�$QEULQJHQ�HLQHU�)OXFKWWUHSSH� 
 
5DWKDXV��+DXSWVWU���  
· (LQEDX�6DQL-5DXP 
 
5DWKDXV�$XIKDXVHQ  
· .DPLQVDQLHUXQJ 
 
5DWKDXV�:HLOHU  
· $XVWDXVFK�+HL]DQODJH 

· 6DQLHUXQJ�:RKQXQJ 
· 6DQLHUXQJ�6RFNHO 
 
6FKXEDUWKDXV��6FKORVVJDVVH��  
· *HQHUDOVDQLHUXQJ 

 
 

)$&+%(5(,&+�� 
6*�����,PPRELOLHQPDQDJHPHQW 



 

ϯϰ 

���6FKXOHQ�XQG�6SRUWKDOOHQ 
 

'DQLHO-6WUDXE-5HDOVFKXOH 
· (UULFKWXQJ�6LFKWVFKXW]]DXQ 
· %DOOIDQJQHW]�HUQHXHUW 
· (OHNWURVDQLHUXQJ����%$ 
· (UVWHOOXQJ�YRQ�)OXFKW-�XQG�5HWWXQJVSOlQHQ�XQG�):-3OlQH 
· 1HXHV�.OLPDNRPSDNWJHUlW 
· )HUWLJVWHOOXQJ�6LFKHUKHLWVEHOHXFKWXQJ 
 
(LQVWHLQVFKXOH 
· 1HXH�,QQHQMDORXVLHQ�LQ�GHQ�.ODVVHQ]LPPHUQ 
· 1HXH�)HQVWHU 
 
*UXQGVFKXOH�(\EDFK 
· (UQHXHUXQJ�3DXVHQKRI-3HUJROD 
 
(\EWDOKDOOH 
· 8PEDX�GHU�/LFKWNXSSHOQ��'XUFKI�KUXQJ�HLQHU�'DFKVDQLHUXQJ�LQNOXVLYH�6DQLHUXQJ�GHU�%OLW]VFKXW]DQODJH 
· 5HSDUDWXU�7UHQQYRUKDQJ 
 
+HOIHQVWHLQ-*\PQDVLXP 
· (UQHXHUXQJ�6RQQHQVFKXW]� 
· )HQVWHUGLFKWXQJHQ�%$�� 
 
/LQGHQVFKXOH 
· (UQHXHUXQJ�GHU�7�UEHVFKOlJH�DP�+DXSWHLQJDQJ 
· (UQHXHUXQJ�GHU�-DORXVLHQ 
· )HUQPHOGHNDEHO�I�U�6HNUHWDULDW�XQG�+HL]XQJ 
 
0LFKHOEHUJ-*\PQDVLXP� 
· -XULVWLVFKH�$XIDUEHLWXQJ�GHU�*HQHUDOVDQLHUXQJ��(LQKROXQJ�YRQ�HUJlQ]HQGHQ�6WHOOXQJQDKPHQ�XQG�*XW�

DFKWHQ� 
· %UDQGVFKXW]WHFKQLVFKH�0D�QDKPHQ�]XU�9HUOlQJHUXQJ�GHU�1XW]XQJVGDXHU�–�8PEDX�GHU�)DVVDGH�DP�

+DXSWJHElXGH��gIIQXQJ�YRQ�JUR�HQ�7HLOHQ�GHU�6WDJQDWLRQVIHOGHU��]XU�9HUKLQGHUXQJ�YRQ�P|JOLFKHQ�
%UDQG�EHUVFKOlJHQ 

· 0lQJHO�DQ�GHU�5:$-$QODJH�ZXUGHQ�EHVHLWLJW 
 
0LFKHOEHUJKDOOH 
· 1HXH�$X�HQEHOHXFKWXQJ�DP�9RUGDFK�DQJHEUDFKW 
· 6LW]H�XQG�7HSSLFKERGHQ�LP�%HUHLFK�GHU�7ULE�QH�ZXUGHQ�HUQHXHUW 
· 7UHSSHQOlXIH�HUQHXHUW 
· %HOHXFKWXQJ�LQ�GHU�6SRUWKDOOH�LQVWDQGJHVHW]W 
 
*HQHUDOVDQLHUXQJ�3HVWDOR]]LVFKXOH 
· ,QQHQVDQLHUXQJ��(OHNWUR��$NXVWLNGHFNH��%UDQGVFKXW]��HWF�� 
· (UULFKWXQJ�HLQHU�)OXFKWWUHSSH 
· $EZDVVHUOHLWXQJHQ�HUQHXHUW 
· 8PEDX�'XVFKEHUHLFKH��7:92� 
· :&-6DQLHUXQJ�%$�� 
 
6FKXEDUW-5HDOVFKXOH 
· 5HSDUDWXUDUEHLWHQ�:&-$QODJHQ 
· 1HXH�7�UVFKOLH�HU�LQNO��)HVWVWHOOHU 
 
1HXEDX�6SRUW-�XQG�.XOWXUKDOOH�$XIKDXVHQ 
· )HUWLJVWHOOXQJ�LQNO��$X�HQDQODJHQ 

)$&+%(5(,&+�� 
6*�����,PPRELOLHQPDQDJHPHQW 



 

ϯϱ 

6SRUWKDOOH�7HJHOEHUJ  
· 8PEDX�'XVFKEHUHLFKH��7:92� 
 
1HXEDX�0HQVD�7HJHOEHUJ  
· )HUWLJVWHOOXQJ�GHU�0HQVD�LQNO��$X�HQDQODJHQ�PLW�*DUWHQK�WWH 
 
7HJHOEHUJVFKXOH  
· (UULFKWXQJ�YRQ�]ZHL�5DPSHQ�LP�$X�HQEHUHLFK 
· 6DQLHUXQJ�GHU�5HJHQZDVVHUJUXQGOHLWXQJ 
 
8KODQGVFKXOH  
· )HUWLJVWHOOXQJ�)HQVWHUWDXVFK 
· 6DQLHUXQJ�(LQJDQJVWUHSSH 
· 5HSDUDWXUDUEHLWHQ�LP�6DQLWlUEHUHLFK 
 
 
���.LQGHUJlUWHQ 
 
.LQGHUJDUWHQ�%OHLFKVWUD�H 
· $X�HQEHOHXFKWXQJ� 
· 'XUFKEUXFK 
· (UULFKWXQJ�6SLHOKRI��709� 
· 9HUOHJXQJ�5ROOUDVHQ 
· (V�ZXUGH�HLQH�QHXH�+HL]XQJVDQODJH�HLQJHEDXW�XQG�GLH�:DVVHUYHUVRUJXQJ�HUQHXHUW� 
 
.LQGHUJDUWHQ�/LQGHQKRI 
· (UQHXHUXQJ�GHU�*DVKHL]XQJ� 
 
.LQGHUJDUWHQ�3DUNVWUD�H 
· 6DQLHUXQJ�3DUNHWW-%|GHQ 
 
.LQGHUJDUWHQ�2EHUOLQ� 

· 6HW]HQ�YRQ�7URFNHQEDXZlQGHQ�XQG�QHXHU�7�UHOHPHQWH 

 
.LQGHUJDUWHQ�6LHGOXQJVVWUROFKH 
· (LQEDX�.OLPDJHUlWH 
· (LQEDX��-IDFK�:lUPHGlPP-,VROLHUJODVVFKHLEHQ�LQQHQ�XQG�DX�HQ�XQG�)ORDWJODV�LQ�GHU�0LWWH 
· $Q�GHU�$X�HQDQODJH�ZXUGHQ�6WXIHQ�I�U�HLQHQ�QHXHQ�6HLWHQHLQJDQJ�JHVHW]W��8P�GHQ�=DXQ�]X�VFKOLH�HQ�

ZXUGH�GLH�7�UH�YHUVHW]W� 
 
.LQGHUJDUWHQ�7HJHOEHUJ 
· 'HU�3DUNHWWERGHQ�ZXUGH�DEJHVFKOLIIHQ��DXVJHEHVVHUW�XQG�QHX�YHUVLHJHOW� 
· 1HXHU�:lUPHSXPSHQWURFNQHU 
· $QVWULFKDUEHLWHQ�DQ�7�U-�XQG�)HQVWHUHOHPHQWHQ�DX�HQ�XQG�:DQGIOlFKHQ�LP�,QQHQEHUHLFK 
 
.LQGHUJDUWHQ�7�UNKHLP 
· (UULFKWXQJ�6SLHOJHUlWHKDXV 
· (LQEDX�,QVHNWHQVFKXW] 
 
.LQGHUJDUWHQ�$XIKDXVHQ 
· (UQHXHUXQJ�GHU�+HL]YHUWHLOHU 
 
.LQGHUJDUWHQ�:HLOHU 
· (UULFKWXQJ�6SLHOUHFN 
· ,QVHNWHQVFKXW]�DQJHEUDFKW 

)$&+%(5(,&+�� 
6*�����,PPRELOLHQPDQDJHPHQW 



 

ϯϲ 

.LQGHUJDUWHQ�HY��:|ON 
· (V�ZXUGH�HLQ�6FKDXNHO-/HUQVLW]�DQJHVFKDIIW� 
· ,QVHNWHQVFKXW]�DQJHEUDFKW 
 
.LQGHUJDUWHQ�=LOOHUVWDOO 
· 7HLOVDQLHUXQJ 
 
 
���0LHWZRKQJHElXGH 
 

$XIDUEHLWXQJ�GHU�0LHWU�FNVWlQGH�XQG�.OlUXQJ�GHU�8UVDFKHQ 
 
6FKXOKDXV�:HLOHU 
· 6DQLHUXQJ�GHU�:RKQXQJ�LQNO��,QVWDOODWLRQ�YRQ�+HL]N|USHUQ�LQ�GHU�:RKQHLQKHLW 
 
6WDXEVWU���� 
· 6DQLHUXQJ�HLQHU�6DQLWlUHLQKHLW 
 
 
���9HUVFKLHGHQH�%DXPD�QDKPHQ 
 

)HXHUVFKXW]  
· )HXHUZDFKH� *HLVOLQJHQ��'LH�):�KDW�HLQHQ�QHXHQ�+DOOHQERGHQ�PLW�0DUNLHUXQJVVWUHLIHQ�LQ�

GHU�)DKU]HXJKDOOH�HUKDOWHQ��$X�HUGHP�ZXUGH�HLQH�QHXH�%HOHXFKWXQJ�XQG�-DORXVLHQ�LP�6LW]XQJVVDDO�LQ�
VWDOOLHUW��$X�HUGHP��9HUGXQNHOXQJVDQODJHQ�6FKXOXQJVUDXP�VRZLH�3DUNHWWVDQLHUXQJ 

 
· )HXHUZDFKH� (\EDFK��(V�ZXUGHQ�6HNXUDQWHQ�PLW�$%6-/RFN�RQ�7RS�0D[�]XU�$EVWXU]VLFKHUKHLW�DQ�

JHEUDFKW� 
 
· )HXHUZDFKH� 6W|WWHQ�� 'HU�1HXEDX� GHU� )DKU]HXJKDOOH� XQG� $XVEDX� GHU�0DQQVFKDIWVUlXPH�

VFKUHLWHW�YRUDQ��%RGHQSODWWH��(VWULFK��0DXUHUDUEHLWHQ��)HQVWHUEDX�XQG�6FKORVVHUDUEHLWHQ�GHU�$X�HQW��
UHQ�XQG�7RUH�VRZLH�$EGLFKWXQJVDUEHLWHQ�GHV�'DFKHV�VLQG�DEJHVFKORVVHQ��'LH�+HL]XQJ��)OLHVHQDUEHLWHQ��
*LSVHUDUEHLWHQ��VDQLWlUH�(LQULFKWXQJ��$UPDWXUHQ�XQG�(OHNWURJHUlWH�VLQG�EHDXIWUDJW�E]Z��HLQJHEDXW� 

 
(V�ZXUGHQ�$PSHOVWHXHUXQJHQ�I�U�YHUVFKLHGHQH�7RUDQODJHQ�DQJHEUDFKW� 
 
$OOH�/LHJHQVFKDIWHQ� 
· 3U�IXQJ�DOOHU�RUWVYHUlQGHUOLFKHQ�%HWULHEVPLWWHO 
 
%DXKRI  
· %UDQGVFKXW]PD�QDKPH�LP�=XJH�GHV�9HUOXVWHV�GHV�%HVWDQGVFKXW]HV 
· 6DQLHUXQJ�GHV�gODEVFKHLGHUV�LQNOXVLYH�/HLWXQJVDUEHLWHQ 
· 6DQLHUXQJ�HLQHU�'XVFKHLQKHLW�LP�8QWHUJHVFKRVV�DXIJUXQG�HLQHV�/HLWXQJVVFKDGHQV 
 
%XUJUXLQH�+HOIHQVWHLQ  
· 6DQLHUXQJ�0DXHUZHUN 
· 6LFKHUXQJ�'HFNH�:& 
· 5HSDUDWXUDUEHLWHQ�%U�FNH�XQG�7UHSSH 
 
)ULHGKRI�$OWHQVWDGW 
· (UZHLWHUXQJ�*HPHLQVFKDIWVJUDEDQODJH 
· (UVWHOOXQJ�3ODW]�XQG�:HJH 
· 6RODUVWUDKOHU�PRQWLHUW�XQG�HLQJHVWHOOW 
 
)ULHGKRI�$XIKDXVHQ 
· (UZHLWHUXQJ�.ROXPEDULXP 

)$&+%(5(,&+�� 
6*�����,PPRELOLHQPDQDJHPHQW 



 

ϯϳ 

)ULHGKRI�(\EDFK 
· (UQHXHUXQJ�*U�QP�OOVDPPHOSODW] 
· (UQHXHUXQJ�=XZHJ�:DVVHUVWHOOH 
 
)ULHGKRI�+HLOLJHQlFNHU 
· (UQHXHUXQJ�8ULQDO 
· (UQHXHUXQJ�GHU�.UHLVHOSXPSH 
 
)X�JlQJHU]RQH 

· ,QVWDOODWLRQ�%HOHXFKWXQJVNRQ]HSW���%$ 
 

*HPHLQVFKDIWVKDXV�7�UNKHLP �  
· 6DQLHUXQJ�3DUNHWW 
· 6DQLHUXQJ�(LQJDQJVEHUHLFK 
 
+DXV�GHU�)DPLOLH �  
· %UDQGVFKXW]PD�QDKPHQ�7UHSSHQKDXV�7HLO�, 
 
.UHPDWRULXP �  
· (LQEDX�.�KOXQJ�2IHQ 
· $XVWDXVFK�GHU�:DVVHUSXPSH 
 
3DUNVWUD�H�� 

· 8QWHUEULQJXQJ�,QWHJUDWLRQVPDQDJHPHQW 
 
 

+LQ]X�NRPPHQ�YHUVFKLHGHQH�,QVWDQGKDOWXQJV-�XQG�5HQRYLHUXQJVDUEHLWHQ�EHL�GHQ�VWlGWLVFKHQ�(LQULFKWXQJHQ��
'LH�'XUFKI�KUXQJ�YRQ� ]DKOUHLFKHQ�NOHLQHUHQ� ,QVWDQGVHW]XQJVDUEHLWHQ�EHL�QLFKW�JHVRQGHUW� DXIJHI�KUWHQ�*H�
ElXGHQ�NDQQ�DXIJUXQG�GHV�8PIDQJV�QLFKW�WLHIHU�GRNXPHQWLHUW�ZHUGHQ� 

)$&+%(5(,&+�� 
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ϯϴ 

6*�����7LHIEDX 
 

 
6WUD�HQVDQLHUXQJ�-DKUHVDXIWUDJ����� 
 
'HU�-DKUHVDXIWUDJ�DQ�GLH�)LUPD�(FNOH�I�U�6WUD�HQVDQLHUXQJVDUEHLWHQ������ZXUGH�XP�HLQ�-DKU�YHUOlQJHUW��,Q�
GLHVHP�ZXUGHQ�HLQLJH�NOHLQHU�0D�QDKPHQ�GXUFKJHI�KUW�XQG�]ZHL�JUR�H�0D�QDKPHQ��=X�GHQ�JUR�HQ�0D��
QDKPHQ�JHK|UWHQ�%HEHOVWUD�H�XQG�3DXOLQHQVWUD�H� 

%HEHOVWUD�H 
,Q�GHU�%HEHOVWUD�H�ZXUGH�HLQH�'HFNHQVDQLHUXQJ�YRUJHQRPPHQ��%HJOHLWHQG�]XU�0D�QDKPH�KDW�GLH�(9)�GLH�
:DVVHUOHLWXQJHQ�HUQHXHUW�� 

 

 

 

 

 
 

 

 

 

 

 

 

 

 
3DXOLQHQVWUD�H� 
'LH�'HFNVFKLFKW�GHU�XQWHUHQ�3DXOLQHQVWUD�H�ZXUGH�HEHQIDOOV�HUQHXHUW��,Q�PDQFKHQ�%HUHLFKHQ�ZXUGH�DXFK�GHU�
*HKZHJ�VDQLHUW��� 

 

)$&+%(5(,&+�� 
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ϯϵ 

�-9DOOH\-&RXUW�–�0XOWLIXQNWLRQVSODW]�DP�7lOHVEDKQKRI 
 
'LH� LP� -DKU� ����� EHJRQQHQH�0D�QDKPH�ZXUGH� LP� )U�KMDKU� ����� IRUWJHVHW]W�� =XQlFKVW� ZXUGH� GLH� /lUP�
VFKXW]ZDQG�HUULFKWHW�XQG�JHI�OOW��'DQDFK�HUIROJWH�GHU�$XIEDX�GHV�0XOWLIXQNWLRQVSODW]HV�PLW�GHP�(LQEDX�GHV�
.XQVWVWRIIEHODJHV�XQG�GHV�%DOOIDQJ]DXQV��'LH�)OlFKHQ�DX�HUKDOE�GHV�3ODW]HV�ZXUGHQ�EHJU�QW�XQG�EHSIODQ]W��
,P�6HSWHPEHU������ZXUGH�GHU�3ODW]�LQ�%HWULHE�JHQRPPHQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
.DQDOYHUOlQJHUXQJ�7�UNKHLP 

$P�2UWVDXVJDQJ�LQ�5LFKWXQJ�1HOOLQJHQ�ZXUGH�GHU�|IIHQWOLFKH�.DQDO�XP�FD�����P�YHUOlQJHUW��GDPLW�GLH�6WUD�
�HQHQWZlVVHUXQJ�DQJHVFKORVVHQ�ZHUGHQ�NRQQWH��'XUFK�GLH�QHXH�%HEDXXQJ�PXVVWH�GLH�/DQGHVVWUD�H�PLW�GUHL�
]XVlW]OLFKHQ�6WUD�HQDEOlXIHQ�DXVJHVWDWWHW�ZHUGHQ��=XYRU�ZXUGH�GLH�6WUD�H��EHU�GHQ�*HKZHJ�LQ�GLH�*U�QIOl�
FKH�HQWZlVVHUW�� 

 
 
 
 
 
 

 
 
 
 
 
 
 

)$&+%(5(,&+�� 
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ϰϬ 

9HUGROXQJ�LQ�(\EDFK 
 
,Q�GHU�9HUGROXQJ�GHU�(\E�XQWHU�GHU�/DQGHVVWUD�H�/�����KDW�GLH�(\E�HUQHXW�YLHO�*HU|OO�DEJHODJHUW��'DV�ZXUGH�
HUQHXW�DXV�GHU�9HUGROXQJ�PLWWHOV�:DVVHUG�VHQ�KHUDXVJHVS�OW�XQG�NRQQWH�QDFK�GHU�9HUGROXQJ�DXVJHEDJJHUW�
ZHUGHQ�� 

)$&+%(5(,&+�� 
6*�����7LHIEDX 



 

ϰϭ 

6*�����6WDGWHQWZLFNOXQJ��/LHJHQVFKDIWHQ� 
XQG�:LUWVFKDIWVI|UGHUXQJ 

 

6SLHOSOlW]H 

,P�-DKU������ZXUGHQ�VFKZHUSXQNWPl�LJ�IROJHQGH�6SLHOIUHLIOlFKHQ�QHX-�XQG�XPJHVWDOWHW�E]Z��PLW�6SLHOJHUl�
WHQ�HUJlQ]W� 

 
gIIHQWOLFKHU�6SLHOSODW]�Ä6LHEHQTXHOOHQ³ 
 
'HU�DXV�GHP�-DKU������VWDPPHQGH�DP�:DOGUDQG�JHOHJHQH�6SLHOSODW]�ZXUGH�PLW�HLQHU�QHXHQ�.OHWWHUNRPELQD�
WLRQ�PLW�XQWHUVFKLHGOLFK�KRKHQ�3RGHVWHQ�XQG�$XIVWLHJVP|JOLFKNHLWHQ�I�U�lOWHUH�.LQGHU�DXVJHVWDWWHW� 

'HQ�NOHLQHUHQ�.LQGHUQ�VWHKW�QXQ�LP�6DQGEHUHLFK�PLW�HLQHP�6SLHOKDXV�PLW�5XWVFKH�XQG�XQWHUVFKLHGOLFKHQ�$XI�
VWLHJHQ��6DQGHODXI]XJ�XQG�6DQGHOWLVFK�]XU�9HUI�JXQJ� 

(LQ�QHXHV��JHPHLQVDPHV�6FKDXNHOHUOHEQLV�ELHWHW�GLH�7DPSHQVFKDXNHO�I�U�PHKUHUH�.LQGHU�� 

(LQHQ�6WHKNUHLVHO�PLW� JHVFKQLW]WHU� (XOH� NDQQ�GXUFK� GLH� LQ� XQWHUVFKLHGOLFKHU�+|KH� DQJHEUDFKWHQ�+DOWHJULIIH�
YRQ�JUR�HQ�XQG�NOHLQHQ�.LQGHUQ�EHQXW]W�ZHUGHQ� 

'HU�REHUKDOE�GHV�6SLHOSODW]JHOlQGHV�JHOHJHQH�%RO]SODW]�HUKLHOW�]ZHL�QHXH�%RO]SODW]WRUH�PLW�%DOOIDQJLWWHU��ZDV�
HLQ�:XQVFK�GHV�-XJHQGJHPHLQGHUDWV�EHL�HLQHU�LKUHU�%RO]SODW]EHJHKXQJHQ�ZDU� 

 

 

 

 

 

 

 

 

 

 

 

'LH�6SLHOJHUlWH�DXV�5RELQLHQKRO]�ZXUGHQ�YRQ�GHU�)LUPD�6HLEHO� DXV�
+LQWHUZHLGHQWKDO�E]Z�� YRQ�GHU�)LUPD�.RPSDQ�DXV�)OHQVEXUJ�JHOLH�
IHUW�XQG�PRQWLHUW�� 

'LH�%RO]SODW]WRUH�YRQ�.�EOHU–6SRUW�DXV�%DFNQDQJ�KDW�GHU�VWlGWLVFKH�
%DXKRI�LQVWDOOLHUW� 

'LH�ODQGVFKDIWVJlUWQHULVFKHQ�$UEHLWHQ�I�KUWH�GLH�)LUPD�5RFNHQEDXFK�
DXV�:HLOHU�DXV� 

*HVDPWNRVWHQ��UXQG��������¼ 

)$&+%(5(,&+�� 
6*�����6WDGWHQWZLFNOXQJ��/LHJHQVFKDIWHQ�XQG�:LUWVFKDIWVI|UGHUXQJ 



 

ϰϮ 

gIIHQWOLFKHU�6SLHOSODW]�Ä0$*�*DOHULHQ³ 
 
0LW�0LWWHOQ�DXV�HLQHU�6SLHOSODW]-$EO|VH�NRQQWHQ�QHXH�6SLHOJHUlWH�ZLH�HLQH�6DQGEDXVWHOOH�XQG�HLQ�6DQGPLVFKHU�
VRZLH� HLQH� 6SLHODQODJH� PLW� XQWHUVFKLHGOLFKHQ� 3RGHVWHQ� XQG� $XIVWLHJHQ� DQJHVFKDIIW� ZHUGHQ�� 'LH� 5XWVFKH�
VWDPPW�YRP�DOWHQ�6SLHOJHUlW�XQG�NRQQWH�ZLHGHUYHUZHQGHW�ZHUGHQ� 

'DPLW�EHILQGHQ�VLFK�GRUW�QXQ�6SLHOP|JOLFKNHLWHQ�I�U�NOHLQHUH�XQG�JU|�HUH�.LQGHU� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

'LH�)LUPD�6DXHUODQG�DXV�6DO]NRWWHQ-1LHGHUQWXGRUI�ZDU�PLW�GHU�/LHIHUXQJ�XQG�0RQWDJH�GHU�6SLHODQODJH�EHDXI�
WUDJW��'HU�VWlGWLVFKH�%DXKRI�KDW�GLH�QRWZHQGLJHQ�ODQGVFKDIWVJlUWQHULVFKHQ�$UEHLWHQ�YRU��ZlKUHQG�XQG�QDFK�
GHU�0RQWDJH�GHU�6SLHODQODJH�EHJOHLWHW�XQG�DXVJHI�KUW��*HVDPWNRVWHQ��UXQG��������¼ 

 

=DXQDQODJH�%RO]SOlW]H�6HHEDFK�XQG�/DQJZLHVHQ�LQ�(\EDFK 
$XV�6LFKHUKHLWVJU�QGHQ�PXVVWHQ�DQ�GHQ�EHLGHQ�%RO]SOlW]HQ�%DOOIDQJ]DXQHLQIDVVXQJHQ�HUVHW]W�E]Z��QHX�PRQ�
WLHUW�ZHUGHQ� 

   %RO]SODW]�6HHEDFK       %RO]SODW]�/DQJZLHVHQ��(\EDFK� 

'LH�=DXQDQODJHQ�ZXUGH�YRQ�GHU�)LUPD�9LOODQL�DXV�+HLGHQKHLP�JHOLHIHUW�XQG�PRQWLHUW��'HU�VWlGWLVFKH�%DXKRI�
I�KUWH� GLH� 9RU-XQG� 1DFKDUEHLWHQ� �X�D�� $EEDX� $OW]DXQ�� 5�FNVFKQLWW� 8IHUJHK|O]�� DXV�� *HVDPWNRVWHQ�� UXQG�
�������¼ 

)$&+%(5(,&+�� 
6*�����6WDGWHQWZLFNOXQJ��/LHJHQVFKDIWHQ�XQG�:LUWVFKDIWVI|UGHUXQJ 



 

ϰϯ 

6*�����*XWDFKWHUDXVVFKXVV�XQG� 
.DXISUHLVVDPPOXQJ 

 

���(UIROJUHLFKHU�6WDUW�GHV�JHPHLQVDPHQ�*XWDFKWHUDXVVFKXVVHV 
 
'HU�*XWDFKWHUDXVVFKXVV�*HLVOLQJHQ�LVW�VHLW�GHP�����-XOL������GLH�*HVFKlIWVVWHOOH�GHV�JHPHLQVDPHQ�*XWDFKWHU�
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� :DIIHQEHVLW]NDUWHQ�(LQWUlJH ��� �� �� �� ��� 
� .OHLQHU�:DIIHQVFKHLQ��DE�������� �� �� �� � �� 
�� (XURSlLVFKHU�)HXHUZDIIHQSDVV � � � � � 
�� :DIIHQVFKHLQH�1HX � � � � � 
�� :DIIHQVFKHLQH�%HVWDQG � � � � � 
�� 0XQLWLRQVHUZHUEVFKHLQH � � � � � 
�� 6SUHQJVWRIIHUO��1HX � � � � � 
�� 6SUHQJVWRIIHUO��9HUOlQJHUXQJ � � � � � 
�� %HIlKLJXQJVVFK��I�U�6SUHQJP� � � � � � 
�� :DIIHQEHVLW]HU��3HUVRQHQ� ��� ��� ��� ��� ��� 



 

ϱϯ 

)$&+%(5(,&+�� 
6*�����2UGQXQJVDPW�PLW�*HZHUEH��*DVWVWlWWHQ�XQG�6WDQGHVDPW 

 

 

    ���� ���� ���� ���� 

�� $QIUDJHQ�QDFK�%HWULHEHQ ��� ��� ��� ��� 
�� 5HLVHJHZHUEHN��1HX � � � � 
�� 5HLVHJHZHUEHN��9HUO� � � � � 
�� *DVWVWlWWHQHUODXEQLVVH��HQGJ�� �� �� �� �� 
�� *DVWVWlWWHQHUODXEQLVVH��YRUO�� � � � � 
�� ,QVJHV��*DVWVWlWWHQ��LQ�%HWULHE� ��� ��� ��� ��� 
�� *HVWDWWXQJHQ�QDFK������*HZ2 ��� ��� ��� �� 
�� 6SHUU]HLWYHUN�U]XQJHQ �� � �� � 
�� %HVWDQG�DQ�6SLHOKDOOHQ �� �� �� �� 
�� 6SLHODXWRPDWHQ�LQ�6SLHOKDOOHQ ��� ��� ��� ��� 
�� 8.-6WHOOXQJ�YRP�:HKUGLHQVW � � � � 
�� )LVFKHUHLVFKHLQH �� �� �� �� 
�� %HOHJXQJ�2'/+�%HUJZLHVHQ �� �� �� �� 
�� 9HUNDXIVRIIHQH�6RQQWDJH � � � � 
�� 6�KQHYHUKDQGOXQJHQ  �  � � � 
�� 5DWWHQEHNlPSIXQJ��%HOHJXQJVDNWLRQ� � � � � 
�� 5DWWHQEHNlPSIXQJ��SULYDWH�*UXQGVW�� �� � � � 
�� *HVFKlIWVVWHOOH�.RPP��.ULPLQDOSUlY��       
  �����'XUFKI��YRQ�6LW]XQJHQ�$.�-XJHQG � � � � 
  �����'XUFKI��HLQHV�3URMHNWV��5XQ��7LVFK� �  � � � 
�� 6RQGHUQXW]XQJHQ       
  �����D��HLQPDOLJH� ���  ��� ��� �� 
  �����E��EHVWHKHQGH ���  ��� ��� ��� 
�� 6WUDIWDWHQ�EHUVLFKW �����  ����� 
 ����� 
�� *HZDOW�LP�VR]��1DKEHUHLFK�-�3ODW]YHU� �� � 
 � 
�� 0LWWHLOXQJHQ�GHU�3ROL]HL �� �� �� �� 
�� 2UGQXQJVVW|UXQJHQ ���  ���
 ��� ��� 

���� 

����� 
� 
� 
�� 
� 
��� 
�� 
� 
�� 
��� 
� 
�� 
�� 
� 
� 
� 
� 
 
� 
� 
 
�� 
��� 
����� 
� 
�� 
��� 

�� *HZHUEHEHWULHEH�LQVJHVDPW ����� ����� ����� ����� ����� 
�� *HZHUEHXPPHOGXQJHQ �� �� �� �� �� 
�� *HZHUEHDEPHOGXQJHQ ��� ��� ��� ��� ��� 
�� *HZHUEHDQPHOGXQJHQ ��� ��� ��� ��� ��� 
�� *HVDPW]DKO�:DIIHQ ����� ����� ����� ����� ����� 


�=DKO�ZXUGH�DXIJUXQG�IHKOHUKDIWHU�'DWHQDXVOHVH�NRUULJLHUW� 



 

ϱϰ 

)$&+%(5(,&+�� 
6*�����2UGQXQJVDPW�PLW�*HZHUEH��*DVWVWlWWHQ�XQG�6WDQGHVDPW 

6WDQGHVDPW 

 

 

    ���� ���� ���� ���� 

  *HEXUWHQ       
� (UVWEHXUNXQGXQJHQ � � � � 
  $UW�GHU�*HEXUW�       
� OHEHQG � � � � 

� WRW � � � � 

  $Q]HLJH�       
� VFKULIWOLFK � � � � 
� PlQQOLFK� � � � � 
� ZHLEOLFK � � � � 
  6WHUEHIlOOH       

� (UVWEHXUNXQGXQJHQ� ��� ��� ��� ��� 

� GDYRQ�7RWJHEXUWHQ � � � � 

� PlQQOLFK� ��� ��� ��� ��� 

�� ZHLEOLFK ��� ��� ��� ��� 

�� 0LWWHLOXQJHQ�7.       
  +HLUDWHQ       
�� $QPHOGXQJHQ ��� ��� ��� ��� 
�� (KHVFKOLH�XQJHQ �� �� ��� �� 
  )DPLOLHQVWDQG�       
�� EHLGH�OHGLJ �� �� �� �� 
�� HLQ�9HUOREWHU�RGHU�EHLGH�QLFKW�OHGLJ �� �� �� �� 
  6WDDWVDQJHK|ULJNHLW�       
�� EHLGH�GHXWVFK �� �� �� �� 
�� HLQ�9HUOREWHU�RGHU�EHLGH�QLFKW�GHXWVFK �� �� �� �� 
  1DPHQVI�KUXQJ�       
�� JHWUHQQW �� �� �� �� 
�� (KHQDPH �� �� �� �� 
�� GDYRQ�1DPH�GHV�0DQQHV�LVW�(KHQDPH �� �� �� �� 
�� 1DPH�GHU�)UDX�LVW�(KHQDPH � � � � 
�� +LQ]XI�JXQJ � � � � 
�� NHLQH�+LQ]XI�JXQJ �� �� �� �� 
�� (KHIlKLJNHLWV]HXJQLVVH � � �� � 

�� /HEHQVSDUWQHUVFKDIWHQ � � � 
 

�� .LUFKHQDXVWULWWH �� ��� ��� ��� 
�� 1DPHQVlQGHUXQJHQ�$QJOHLFKXQJ � � �� �� 
�� )HXHUEHVWDWWXQJHQ ��� ��� ��� ��� 
�� (KUXQJHQ ��� ��� ��� ��� 

���� 
 
� 
 
� 

� 

 
� 
� 
� 
 

��� 

� 

��� 

��� 

 
 

��� 
�� 
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�� 
 
�� 
�� 
 
�� 
�� 
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��� 
�� 
��� 
��� 


�/HEHQVSDUWQHUVFKDIWHQ�ZHUGHQ�QLFKW�PHKU�JHVFKORVVHQ 



 

ϱϱ 

)$&+%(5(,&+�� 
6*�����6WUD�HQYHUNHKUVEHK|UGH�XQG�%X�JHOGVWHOOH 

6*�����6WUD�HQYHUNHKUVEHK|UGH�XQG� 
%X�JHOGVWHOOH 

%X�JHOGVWHOOH 

    ���� ���� ���� ���� 

� 6FKULIWO��9HUZDUQXQJHQ� ������ ������ ������ ������ 

  =HXJHQEHIUDJXQJHQ�9HUZDUQXQJHQ ����� ����� ����� ����� 
  $QK|UXQJHQ�LP�%X�JHOGYHUIDKUHQ ����� ����� ����� ����� 

� %X�JHOGYHUIDKUHQ ����� ����� ����� ����� 

  .RVWHQEHVFKHLGH ��� ��� ����� ��� 

� (LQVWHOOXQJHQ ����� ����� ����� ����� 
� )DKUYHUERWH�       
  ��0RQDW ��� ��� ��� ��� 
  ��0RQDWH � � � � 
  ��0RQDWH � � � � 
� *HVDPWH�2:L*-)lOOH ������ ������ ������ ������ 
  �������GDYRQ�)lOOH�GHV�39' ����� ����� ����� ����� 
  2UGQXQJVVWUDIHQ�XQG�%X�HQ� ������� ������� ������� ������� 
          
� 9HUNHKUVEHK��$QRUGQXQJHQ�X�������6W92 �� �� �� �� 

� $QRUGQXQJHQ�QDFK������$EV����6W92�
�%DXVWHOOHQ� ��� ��� ��� ��� 

� $XVQDKPHJHQ��QDFK������6W92 ���  ��� ��� �� 
� 3DUNDXVZHLVH�I�U�6FKZHUEHKLQGHUWH ��  �� �� �� 
�� 6FKZHU-�XQG�6RQGHUWUDQVSRUWH �  � � � 
�� $QK|UXQJ�]X��GXUFKID���6FKZHUWUDQVS ����� ����� ����� ����� 
�� 6RQQWDJVIDKUYHUERW �� �� �� � 
�� (LQQDKPHQ�3DUNJHE�KUHQ ������  ������ ������ ������ 
�� $QZRKQHUEHUHLFKH ��  �� �� �� 
�� $QZRKQHUSOlW]H�LQVJHVDPW ���  ��� ��� ��� 
�� $QZRKQHUDXVZHLVH�WDWVlFKO��YHUJHE� ���  ��� ��� ��� 

�� 
6WlGW��JHE�KUHQSIOLFKWLJH�JHUHJHOWH�3DUN�
SOlW]H��RKQH�3DUNKlXVHU��LQNO��3DUN�
VFKHLQHQUHJHOXQJ� 

���  ��� ��� ��� 

�� -XJHQGYHUNHKUVVFKXOH�$Q]��6FK�OHU ���  ��� ��� ��� 
�� 6FKXOZHJHSOlQH�ZXUGHQ�IRUWJHVFKU�       
�� 5XIEXV�JHVDPW� 
 
 
 
 
�� 9HUNHKUVXQIlOOH ���  ��� ��� ��� 
�� )DKU]HXJEHVWDQG ������ ������ ������ ������ 
�� $Q]DKO�GHU�9HUNHKUVVFKDXHQ � � � � 
�� gIIHQWO��3DUNSOlW]H�I�U�%HKLQGHUWH ��  �� �� �� 
�� $PWOLFKH�3DUNSOlW]H�I�U�HLQ]HOQH�%HKLQGHUWH ��  �� �� �� 

���� 

������ 

����� 
����� 

����� 

��� 

����� 
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������ 
����� 
������� 
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�$XIJUXQG�RUJDQLVDWRULVFKHU�8PVWHOOXQJHQ�EHNRPPW�GHU�)%���GLH�'DWHQ�QLFKW�PHKU� 



)DFKEHUHLFK�� 
%LOGXQJ��.XOWXU��-XJHQG�XQG�(KUHQDPW 



 

ϱϳ 

6*�����%LOGXQJ��-XJHQG�XQG�%HWUHXXQJ 
 
6FKXOHQ�%LOGXQJ 
 

(QWZLFNOXQJ�GHU�6FK�OHU]DKOHQ�LQ�*HLVOLQJHQ 
'DV� 6*� ���� KDW� LQ� =XVDPPHQDUEHLW� PLW� GHQ� 6FKXOOHLWXQJHQ� ]XP� 6WLFKWDJ� GHU� DPWOLFKHQ� 6FKXOVWDWLVWLN� DP� 
����2NWREHU������GLH�DNWXHOOHQ�6FK�OHU]DKOHQ�HUKREHQ� 

 

D��*HVDPWVFK�OHU]DKO 

 

 

 

)$&+%(5(,&+�� 
6*�����%LOGXQJ��-XJHQG�XQG�%HWUHXXQJ 

  
 .ODVVHQ 6FK�OHU
 

LQQHQ 

9HUJOHLFK�]XP�9RUMDKU 

  
6FK�OHU
 
LQQHQ LQ�� 

           
*UXQGVFKXOHQ ���� �� ����� �� ��� 

  ���� �� �����     
           
*HPHLQVFKDIWV-�
VFKXOH 

���� �� ��� -��� -����� 
���� �� ���     

           
:HUNUHDOVFKXOHQ  ���� �� ��� -��� -���� 

���� �� ���     
           

���� �� ����� -��� -���� 

���� �� �����     

           
5HDOVFKXOHQ ���� �� ��� -��� -���� 
  ���� �� ���     
           
*\PQDVLHQ�  ���� �� ����� -��� -���� 

���� �� �����     
           
3HVWDOR]]LVFKXOH ���� � ��� � ��� 

  ���� � ��     
           
*UXQGVFKXO- ���� � � -�� -����� 

I|UGHUNODVVH ���� � ��     
           
6XPPH ���� ��� ����� -��� -���� 
DOOHU�6FKXOHQ ���� ��� �����     

6XPPH�*UXQG-�
XQG�:HUNUHDO-
VFKXOHQ 



 

ϱϴ 

E��$XVZlUWLJH�6FK�OHU
LQQHQ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

F��,QWHUQDWLRQDOH�9RUEHUHLWXQJVNODVVH�)|UGHUNODVVH 

 

)$&+%(5(,&+�� 
6*�����%LOGXQJ��-XJHQG�XQG�%HWUHXXQJ 

 
=DKO�GHU�.LQGHU� 

LQ�9./ 
  

 �LQWHUQDW��9RUEHU�-.O��   

  *6 6HN�, 
*6�$XIKDXVHQ � � 
*6�(\EDFK � � 
$OEHUW-(LQVWHLQ-*UXQGVFKXOH �� � 
/LQGHQVFKXOH �� � 
7HJHOEHUJVFKXOH � � 
8KODQGVFKXOH �� �� 
*HVDPW �� �� 
   
'DQLHO-6WUDXE-5HDOVFKXOH � � 
6FKXEDUW-5HDOVFKXOH � � 
*HVDPW � � 
   
+HOIHQVWHLQ-*\PQDVLXP � � 
0LFKHOEHUJ-*\PQDVLXP � � 
*HVDPW � � 
   
3HVWDOR]]LVFKXOH � � 
      
.LQGHU�LQ�9./�*HVDPW �� �� 

   $XVZlUWLJH�
6FK�OHU
 
LQQHQ 

$QWHLO� 
LQ�� 

9HUJOHLFK�
]XP� 

9RUMDKU   
 

           
*UXQG-�XQG ���� ����� ��� ��� -��� 
+DXSWVFKXOHQ ���� ����� ��� ���   
           
5HDOVFKXOHQ ���� ��� ��� ���� -��� 
  ���� ��� ��� ����   
           
*\PQDVLHQ�  ���� ����� ��� ���� -��� 

���� ����� ��� ����   
           
3HVWDOR]]LVFKXOH ���� ��� �� ���� -�� 
  ���� �� �� ����   
           
*UXQGVFKXO- ���� � � ��� -�� 
I|UGHUNODVVH ���� �� � ����   
           
*HVDPW ���� ����� ����� ���� -��� 

���� ����� ����� ����   

,QVJHVDPW�
6FK�OHU
 
LQQHQ 



 

ϱϵ 

G��$XVOlQGLVFKH�6FK�OHU
LQQHQ 

����$EV����6WDDWVDQJHK|ULJNHLWVJHVHW]� 

 
'XUFK�GLH�*HEXUW�LP�,QODQG�HUZLUEW�HLQ�.LQG�DXVOlQGLVFKHU�(OWHUQ�GLH�GHXWVFKH�6WDDWVDQJHK|ULJNHLW��ZHQQ�HLQ�
(OWHUQWHLO� 

�� �VHLW�DFKW�-DKUHQ�UHFKWPl�LJ�VHLQHQ�JHZ|KQOLFKHQ�$XIHQWKDOW�LP�,QODQG�KDW�XQG 

�� �HLQ�XQEHIULVWHWHV�$XIHQWKDOWVUHFKW�RGHU�DOV�6WDDWVDQJHK|ULJHU�GHU�6FKZHL]�RGHU�GHVVHQ�)DPLOLHQDQJH�
K|ULJHU�HLQH�$XIHQWKDOWVHUODXEQLV�DXI�*UXQG�GHV�$ENRPPHQV�YRP�����-XQL������]ZLVFKHQ�GHU�(XURSl�
LVFKHQ� *HPHLQVFKDIW� XQG� LKUHQ� 0LWJOLHGVVWDDWHQ� HLQHUVHLWV� XQG� GHU� 6FKZHL]HULVFKHQ� (LGJHQRVVHQ�
VFKDIW�DQGHUHUVHLWV��EHU�GLH�)UHL]�JLJNHLW��%*%O�������,,�6�������EHVLW]W� 

'HU�(UZHUE�GHU�GHXWVFKHQ�6WDDWVDQJHK|ULJNHLW�ZLUG�LQ�GHP�*HEXUWHQUHJLVWHU��LQ�GHP�GLH�*HEXUW�GHV�.LQGHV�
EHXUNXQGHW�LVW��HLQJHWUDJHQ��'DV�%XQGHVPLQLVWHULXP�GHV�,QQHUQ�ZLUG�HUPlFKWLJW��PLW�=XVWLPPXQJ�GHV�%XQ�
GHVUDWHV�GXUFK�5HFKWVYHURUGQXQJ�9RUVFKULIWHQ��EHU�GDV�9HUIDKUHQ�]XU�(LQWUDJXQJ�GHV�(UZHUEV�GHU�6WDDWVDQ�
JHK|ULJNHLW�QDFK�6DW]���]X�HUODVVHQ� 

'D�GLHVH�'HILQLWLRQ�EHL�GHU�%HUHFKQXQJ�GHV�6FK�OHUDQWHLOV�]X�HLQHU�LPPHU�JU|�HUHQ�*UDX]RQH�I�KUW��ZLUG�DE�
GHP�-DKUHVEHULFKW������DXI�GLH�'DUVWHOOXQJ�GLHVHU�(UKHEXQJ�YHU]LFKWHW�� 

 

1DWLRQDOLWlW 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

)$&+%(5(,&+�� 
6*�����%LOGXQJ��-XJHQG�XQG�%HWUHXXQJ 

  6FK�OHU
 
LQQHQ 

$QWHLO 9HUJOHLFK 
  LQ�� ]XP�9RUMDKU 
        
*ULHFKHQ �� � -��� 
  ��    
        
,WDOLHQHU �� � -��� 
  ��    
        
6HUEHQ-0RQW� �� � -�� 
  ��    
        
.URDWLHQ ��� �� -��� 
  ���    
        
.RVRYDUHQ �� � -��� 
  ��    
        
7�UNHQ �� � -�� 
  ��    
        
6RQVWLJH ��� �� -�� 
  ���    
        
*HVDPW ��� ��� -��� 
  ���    

 

 
���� 
���� 

 
���� 
���� 

 
���� 
���� 

 
���� 
���� 

 
���� 
���� 

 
���� 
���� 

 
���� 
���� 

 
���� 
���� 



 

ϲϬ 

*UXQGVFKXOHPSIHKOXQJHQ�-� 
hEHUJDQJVTXRWHQ�DXI�ZHLWHUI�KUHQGH�6FKXOHQ�LP�6FKXOMDKU���������� 

'LH�hEHUJDQJVTXRWH�YRQ�GHU�*UXQGVFKXOH�]XU�:HUNUHDOVFKXOH�LVW�LQ�*HLVOLQJHQ�LP�9HUJOHLFK�]XP�9RUMDKU�YRQ�
���DXI����6FK�OHU
LQQHQ�JHVXQNHQ������������ 

$XI�GLH�*HPHLQVFKDIWVVFKXOH�ZHFKVHOWHQ����6FK�OHU
LQQHQ�����������'LH�hEHUJDQJVTXRWH�DXI�GLH�5HDOVFKX�
OHQ�VDQN�LP�6FKXOMDKU�����������ZHLWHU�YRQ�����DXI�����6FK�OHU
LQQHQ������� ���� 

$XI�GLH�EHLGHQ�*\PQDVLHQ�ZHFKVHOWHQ����6FK�OHU
LQQHQ������������,P�YHUJDQJHQHQ�6FKXOMDKU�ZDUHQ�HV����� 

/DQGHVZHLW� ZHFKVHOWHQ� LP� 6FKXOMDKU� ���������� ������� GHU� 6FK�OHU
LQQHQ� DXV� GHU� .ODVVHQVWXIH� �� LQ� HLQ�
*\PQDVLXP���������DXI�HLQH�5HDOVFKXOH�XQG���� ��DXI�HLQH�+DXSW-�E]Z��:HUNUHDOVFKXOH��$XI�GLH�*HPHLQ�
VFKDIWVVFKXOHQ�ZHFKVHOWHQ��������� 

 

$NWXHOOH�(QWZLFNOXQJHQ�DQ�GHQ�*HLVOLQJHU�6FKXOHQ 
 
· 'LH�&RURQD-3DQGHPLH�KDW�GLH�6FKXOHQ�ZHLWHUKLQ�VFKZHU�EHODVWHW�� 
· 'LH�ZHLWHUH�8PVHW]XQJ�GHV�'LJLWDOSDNWV�ZDU�HLQH�]HQWUDOH�$XIJDEH� LP�-DKU������XQG�ZLUG�PLW�HLQHP�

YRP�/DQG�JHI|UGHUWHQ�$GPLQLVWUDWRU�LQ�$QJULII�JHQRPPHQ��'LH�$QWUDJVVWHOOXQJ�EHL�GHU�/-%DQN�NDQQ�LP�
)U�KMDKU������HUIROJHQ� 

· ,Q�GHU�3HVWDOR]]LVFKXOH�NRQQWH�GLH�6DQLHUXQJ�–�DXFK�FRURQDEHGLQJW�-�QLFKW�DEJHVFKORVVHQ�ZHUGHQ�� 
 
 
+DXVKDOWVNRQVROLGLHUXQJ������II��LP�%HUHLFK�6FKXOHQ 

,P�5DKPHQ�GHU�+DXVKDOWVNRQVROLGLHUXQJ�ZXUGH�GLH�6FKXOYHUZDOWXQJ�DXIJHIRUGHUW��EHL�GHU�0HQVDYHUSIOHJXQJ�
HLQH�(LQVSDUXQJ�YRQ��������(XUR�XP]XVHW]HQ��'DU�EHU�KLQDXV�ZXUGH�HQWVFKLHGHQ��GDV�6FKXOEXGJHW�XP�LQV�
JHVDPW�]HKQ�3UR]HQW�]X�UHGX]LHUHQ� 

)$&+%(5(,&+�� 
6*�����%LOGXQJ��-XJHQG�XQG�%HWUHXXQJ 



 

ϲϭ 

%HLUDW�I�U�6FKXOHQWZLFNOXQJVSODQXQJ 

$P����$SULO������IDQG�GLH�NRQVWLWXLHUHQGH�6LW]XQJ�GHV�%HLUDWV�I�U�6FKXOHQWZLFNOXQJVSODQXQJ�VWDWW� 

'HU�%HLUDW�KDW�GDV�=LHO��VLFK�JHPHLQVDP�DXI�GHQ�:HJ�]X�EHJHEHQ��XP�JHPHLQVDP�I�U�*HLVOLQJHQ�HLQH�YLHOIlO�
WLJH��YHUQHW]WH�XQG�EHGDUIVRULHQWLHUWH�6FKXOODQGVFKDIW�VLFKHU]XVWHOOHQ� 

'HU�%HLUDW�HUDUEHLWHW�DXI�%DVLV�GHU�YRQ�GHU�6WDGW�XQG�YRP�6WDWLVWLVFKHQ�/DQGHVDPW�YRUJHOHJWHQ�6FK�OHU]DK�
OHQ��GHU�5HFKWVODJH�VRZLH�GHU�NRQNUHWHQ�|UWOLFKHQ�1DFKIUDJH�HLQHQ�9RUVFKODJ�I�U�HLQ�DXVJHZRJHQHV�XQG�EH�
GDUIVJHUHFKWHV�6FKXODQJHERW�XQG�VFKUHLEW�GLHVHV�VWHWLJ�IRUW� 

'HU�%HLUDW�VHW]W�VLFK�]XVDPPHQ�DXV�� 

· 9HUWUHWHUQ�GHV�VWDDWOLFKHQ�6FKXODPWHV 

· 9HUWUHWHUQ�GHV�*HPHLQGHUDWV 

· GHQ�6FKXOOHLWXQJHQ 

· 9HUWUHWHUQ�GHV�*HVDPWHOWHUQEHLUDWV 

· GHP�2EHUE�UJHUPHLVWHU�XQG�9HUWUHWHUQ�GHU�6FKXOYHUZDOWXQJ 
 

'HU�%HLUDW�WULIIW�VLFK�UHJHOPl�LJ� LP�1RYHPEHU�XQG�EHZHUWHW�GLH�6FK�OHU]DKOHQ�QDFK�GHP�DNWXHOOHQ�6WLFKWDJ�
GHU�6FKXOVWDWLVWLN��:HLWHUKLQ�WDJW�GHU�%HLUDW�DQODVVEH]RJHQ�LQ�6RQGHUVLW]XQJHQ� 

'HU�%HLUDW�I�U�6FKXOHQWZLFNOXQJVSODQXQJ�KDW�VLFK�QDFK�VHLQHU�NRQVWLWXLHUHQGHQ�6LW]XQJ����0DO�JHWURIIHQ��,P�
-DKU������EHVFKlIWLJWH�VLFK�GHU�%HLUDW�PLW�GHP�ELOGXQJVSROLWLVFKHQ�(FNSXQNWHSDSLHU�XQG�GHVVHQ�7KHPHQIHO�
GHUQ��0DWUL[���(V�YHUVWlUNW�VLFK�GHU�)RNXV�DXI�GLH�'LJLWDOLVLHUXQJ�XQG�GLH�(QWZLFNOXQJHQ��ZHOFKH�VLFK�GXUFK�
GDV�%LUHJLR�*XWDFKWHQ�HUJHEHQ� 

 

'DV�.LQGHUIHVW��� 
 
«�KlWWH�DP�����-XOL������VWDWWILQGHQ�VROOHQ��PXVVWH�MHGRFK�DXIJUXQG�GHU�&RURQD-3DQGHPLH�DXVIDOOHQ� 

)$&+%(5(,&+�� 
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ϲϮ 

.LQGHUJDUWHQYHUZDOWXQJ 
 

(UJHEQLVVH�GHU�%HGDUIVSODQXQJVVLW]XQJ����� 
 
$XFK������ZDUHQ�DOOH�*HLVOLQJHU�(LQULFKWXQJHQ�JXW�DXVJHODVWHW�XQG�HV�JDE�:DUWHOLVWHQ� 

$XI�*UXQGODJH�GHU�%HGDUIVSODQXQJV-�XQG�GHU�7UlJHUDXVVFKXVVVLW]XQJ�ZXUGHQ� LP�+HUEVW������YHUVFKLHGHQH�
%HVFKO�VVH�JHIDVVW� 

 

0D�QDKPHQ�DXV�GHU�%HGDUIVSODQXQJVVLW]XQJ��7UlJHUDXVVFKXVVVLW]XQJ 

$XIJUXQG�GHU�3URJQRVH]DKOHQ�ZLUG�� QHEHQ� HLQHP� ]X� HUZDUWHQGHQ�(QJSDVV� LQ�$OWHQVWDGW�� LQVEHVRQGHUH� GHU�
(QJSDVV�LP�.LQGHUJDUWHQ�$XIKDXVHQ�GHXWOLFK� 

 

2UWVWHLO�$XIKDXVHQ�-�.LQGHUJDUWHQ�$XIKDXVHQ 

'LH�LP�7UlJHUDXVVFKXVV�(QGH������JHVFKLOGHUWH�EHHQJWH�5DXPVLWXDWLRQ�ZXUGH�YRQ�GHU�9HUZDOWXQJ��EHUSU�IW��
8P�GLH�6LWXDWLRQ�]X�YHUEHVVHUQ��HUIROJWH�GLH�3ODQXQJ�]X�HLQHP�$QEDX�GHV�.LQGHUJDUWHQV��'DEHL�N|QQHQ�QLFKW�
PHKU� 3OlW]H� YRUJHVHKHQ� ZHUGHQ�� DEHU� HV� ZLUG� HLQH� UlXPOLFKH� (QWODVWXQJ� I�U� GLH� LQ]ZLVFKHQ� ��� �EHU� 
�-MlKULJHQ�.LQGHU�HUUHLFKW� 

 

/LQGHQVFKXOH 

,Q�GHU�HKHPDOLJHQ�+DXVPHLVWHUZRKQXQJ�DQ�GHU�/LQGHQVFKXOH�VROOHQ�FD�����3OlW]H�HQWVWHKHQ��0LW�GLHVHU�0D��
QDKPH�VROOHQ�GLH�DNWXHOO�ODQJHQ�:DUWHOLVWHQ�LP�%HUHLFK�GHU�/LQGHQVFKXOH�(LQVWHLQVFKXOH�DXIJHIDQJHQ�XQG�HLQ�
$QJHERW�I�U�GDV�1HXEDXJHELHW�%UXFNZLHVHQ�JHVFKDIIHQ�ZHUGHQ� 

 

:DOGNLQGHUJDUWHQ 

$XFK�HLQH�(UZHLWHUXQJ�GHV�:DOGNLQGHUJDUWHQV�VROO�HQWVWHKHQ��'LH�3ODQXQJ�LVW�KLHU�����ELV���*UXSSHQ��XP�VR�
GDV�3ODW]DQJHERW�HUZHLWHUQ�]X�N|QQHQ��+LHU�SU�IW�GLH�9HUZDOWXQJ�GLH�0|JOLFKNHLWHQ�HLQHV�ZHLWHUHQ�%DXZD�
JHQV�� 

 

 

)$&+%(5(,&+�� 
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ϲϯ 

%HWULHEVNRVWHQ]XVFKXVV�GHV�/DQGHV�-�)$* 
 
1DFK������)$*�HUKDOWHQ�*HPHLQGHQ�]XP�$XVJOHLFK�GHU�.LQGHUJDUWHQODVWHQ�SDXVFKDOH�/DQGHV]XZHLVXQJHQ�I�U�
EHWUHXWH�.LQGHU�]XP�6WLFKWDJ����0lU]�HLQHV�MHGHQ�-DKUHV��'LH�6WDGW�*HLVOLQJHQ�DQ�GHU�6WHLJH�JHKW�GDYRQ�DXV��
GDVV�VLH�I�U�GDV�-DKU������IROJHQGH�/DQGHV]XZHLVXQJHQ�I�U�GLH�EHWUHXWHQ�.LQGHU�HUKDOWHQ�ZLUG� 

 
�����-�8� 

 

 

 

 

 

 

 

 

 

 

�����-�h� 

 

 

 

 

 

 

 

 

'DU�EHU�KLQDXV�HUKDOWHQ�GLH�*HPHLQGHQ�/DQGHV]XZHLVXQJHQ�I�U�GLH�)|UGHUXQJ�GHU�SlGDJRJLVFKHQ�/HLWXQJV�
]HLW�����H�)$*���+LHU�HUKlOW�GLH�6WDGW�*HLVOLQJHQ�DQ�GHU�6WHLJH�I�U�GDV�-DKU������=XZHLVXQJHQ�LQ�+|KH�YRQ�
�����������¼� 

 

$QSDVVXQJ�GHU�6DW]XQJ��EHU�GLH�(UKHEXQJ�YRQ�%HQXW]XQJVJHE�KUHQ 
'LH�$QSDVVXQJ�ZXUGH�QDFK�GHQ�(PSIHKOXQJHQ�GHV�6WlGWHWDJV�]XP������������XPJHVHW]W��:HLWHUKLQ�ZXUGH�
GLH� $QSDVVXQJ� GHU� 9HUSIOHJXQJVVlW]H� ��� ��� XP� ���� DOV� $XIWUDJ� DXV� GHU� +DXVKDOWVNRQVROLGLHUXQJ� YRP�
�����������EHVFKORVVHQ� 

)$&+%(5(,&+�� 
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6WXQGHQ 
7DWVlFKOLFKH�
.LQGHU]DKO 

*HZLFKWXQJV-
IDNWRU 

*HZLFKWHWH�
.LQGHU]DKO 

3UR-.RSI-%HWUDJ�
����������������¼ 

ELV��� � ��� ��� 

Ä3UR-.RSI-%HWUDJ³�
PDO�ÄJHZLFKWHWH� 

.LQGHU]DKO� 
*(6$07³� 

���-��� � ��� ��� 

���-��� �� ��� ���� 

���-��� � ��� ��� 

���-��� �� ��� ���� 

PHKU�DOV��� � ��� ��� 
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6WXQGHQ 
7DWVlFKOLFKH�
.LQGHU]DKO 

*HZLFKWXQJV-
IDNWRU 

*HZLFKWHWH�
.LQGHU]DKO 

3UR�.RSI�%HWUDJ�
���������������¼ 

ELV��� �� ��� ��� 

Ä3UR-.RSI-%HWUDJ³�
PDO�ÄJHZLFKWHWH�

.LQGHU]DKO� 
*(6$07³� 

���-��� ��� ��� ����� 

���–��� �� ��� ���� 

���-��� �� ��� ���� 

PHKU�DOV��� �� ��� ���� 

*(6$07 ��� - ����� �������������¼ 



 

ϲϰ 

.,)$�ZHLWHU�ELOGHQ� -� %LOGXQJVSURJUDPP� I�U�0�WWHU� LQ�.LQGHUWDJHVHLQULFK�
WXQJHQ�LQ�*HLVOLQJHQ� 
'DV� I�U�GLH�7HLOQHKPHU
LQQHQ�NRVWHQORVH�(U]LHKXQJV-�XQG�%LOGXQJVNRQ]HSW�.,)$� LVW� IHVWHU�%HVWDQGWHLO�HLQHU�
HUIROJUHLFKHQ�(OWHUQDUEHLW� LQ�GHU�HYDQJHOLVFKHQ�.LWD�Ä0DUWLQ�1LHP|OOHU³�� LP�.LQGHUJDUWHQ�Ä%XQWH�:HOW�DQ�GHU�
+RFKVFKXOH³�XQG�LQ�GHU�.LWD�Ä(LQVWHLQVFKXOH³�XQG�KDW�GDGXUFK�DXFK�GLHVHV�-DKU�ZLHGHU�YLHOH�*HLVOLQJHU�)DPL�
OLHQ�-�PLW�XQG�RKQH�0LJUDWLRQVKLQWHUJUXQG�-�HUUHLFKW�� 

%HLP�.,)$-$UEHLWVWUHIIHQ�DP�����-XOL������LP�&DIp�:XQGHUEDU�]HLJWH�VLFK�GXUFK�GLH�HLQJHEUDFKWHQ��OHEHQGL�
JHQ�(UIDKUXQJVEHULFKWH�DXV�GHU�.,7$-3UD[LV��GDVV�.,)$�DXFK�LQ�VFKZLHULJHQ�=HLWHQ�GDV�/HEHQ�LP�.LQGHUJDU�
WHQDOOWDJ�EHUHLFKHUW�� 

'LH�=HLWHQ�GHU�&RURQD-3DQGHPLH�VWHOOWHQ�LQ�GHQ�YHUJDQJHQHQ�0RQDWHQ�DOOH�.LQGHUWDJHVVWlWWHQ�ZLH�DXFK�DOOH�
.,)$-0�WWHU� YRU�XQJHNDQQWH�+HUDXVIRUGHUXQJHQ��'LH� NXU]]HLWLJH�6FKOLH�XQJ�HLQHU�.LWD�� IHVWH�.LQGHUJDUWHQ�
JUXSSHQ�� GLH� QLFKW� PHKU� GXUFKPLVFKW� ZHUGHQ� GXUIWHQ�� XQG� GDV� GDUDXIIROJHQGH� $XVVHW]HQ� GHU� .,)$-
3UlVHQ]NXUVH� ZDUHQ� GDEHL� XQYHUPHLGEDU�� 1LFKWVGHVWRWURW]� ]LHKHQ� DOOH� 7HLOQHKPHU
LQQHQ� GHV� .,)$-
$UEHLWVWUHIIHQV�HLQ�SRVLWLYHV�)D]LW�� 

(V�]HLJWH�VLFK��GDVV�HV�DOOHQ�.,)$-%HWHLOLJWHQ�ZlKUHQG�GHV�/RFNGRZQV�JHODQJ��JHWUHX�GHP�0RWWR�Ä:HU�ZLOO��
ILQGHW�:HJH³�PHGLDOH�%U�FNHQ�]XHLQDQGHU�]X�EDXHQ�XQG�LP�(UIDKUXQJV-�XQG�,GHHQDXVWDXVFK�NUHDWLY�YHUEXQ�
GHQ�]X�EOHLEHQ��6R�KDW�VLFK�VHOEVW�LQ�GLHVHU�.ULVHQVLWXDWLRQ�JH]HLJW��.,)$�PDFKW�.LQGHU�XQG�)DPLOLHQ�VWDUN�� 

%HL�DOOHQ�%HWHLOLJWHQ�VFKZLQJW�QXQ�GLH�+RIIQXQJ�PLW��GDVV�LP�QHXHQ�.LQGHUJDUWHQMDKU�ZLHGHU�PHKU�SHUV|QOLFKH�
%HJHJQXQJHQ�VWDWWILQGHQ�G�UIHQ�-�PLW�WKHPHQVSH]LILVFKHQ�0�WWHUNXUVHQ�XQG�SHUV|QOLFKHQ�%HUDWXQJVDQJHER�
WHQ�GHU�(U]LHKXQJV-�XQG�6R]LDOEHUDWXQJVVWHOOHQ�VRZLH�PLW�.,)$-4XDOLIL]LHUXQJHQ�LQ�5lXPHQ�GHV�/DQGUDWVDPWV�
*|SSLQJHQ�� 

 

:DV�LVW�.,)$"� 

'DV�.,)$-.RQ]HSW�VWDUWHWH������LP�.LQGHUJDUWHQ�Ä%XQWH�:HOW³�XQG�DE������DXFK�LQ�GHU�.LWD�Ä(LQVWHLQVFKXOH³�
XQG�GHU�HYDQJHOLVFKHQ�.LWD�Ä0DUWLQ�1LHP|OOHU³��(V�LVW�OHLFKW�]XJlQJOLFK�XQG�ILQGHW�VHLWKHU�GXUFKJlQJLJ�VWDWW��
8QWHUVW�W]W� ZLUG� HV� YRQ� GHU� 6WDGW� *HLVOLQJHQ�� GHU� HYDQJHOLVFKHQ� *HVDPWNLUFKHQJHPHLQGH� *HLVOLQJHQ�� GHU�
1HXPD\HU�6WLIWXQJ�XQG�GHP�/DQGUDWVDPW�*|SSLQJHQ�� 

%HLP�]ZHLVW�QGLJHQ�.,)$-0�WWHUNXUV�VLQG�DOOH�LQWHUHVVLHUWHQ�0�WWHU�GHU�(LQULFKWXQJ�KHU]OLFK�ZLOONRPPHQ��$Q�
JHOHLWHW�ZLUG�GHU�0�WWHUNXUV�ÄDXI�$XJHQK|KH³�GXUFK�HLQH�0XWWHU�GHU�.LWD��GLH�EHL�GHU� LQKDOWOLFKHQ�9RUEHUHL�
WXQJ�DXI�GHQ�QlFKVWHQ�0�WWHUNXUV-9RUPLWWDJ�GXUFK�HLQH�(U]LHKHULQ�GHU�.LWD�XQWHUVW�W]W�ZLUG��%HLGH�ELOGHQ�HLQ�
7DQGHP�XQG�ZHUGHQ�GXUFK�GLH�5HJLRQDOOHLWXQJ�GHU�1HXPD\HU�6WLIWXQJ�JHPl��GHP�.,)$-.RQ]HSW�]XU�.,)$-
0HQWRULQ�XQG�.,)$-)DFKNUDIW�TXDOLIL]LHUW��'LHVH�4XDOLIL]LHUXQJ�ILQGHW�LP�/DQGUDWVDPW�*|SSLQJHQ�VWDWW�� 

'DV�.LQGHUJDUWHQMDKU����������� IRUGHUWH� MHGRFK�DXIJUXQG�GHU�EHVRQGHUHQ� FRURQDEHGLQJWHQ�9RUDXVVHW]XQ�
JHQ�HLQH�DQGHUH�*HVWDOWXQJ��'HVKDOE�ZXUGHQ�YLUWXHOOH�.RPPXQLNDWLRQVZHJH�XQG�$QJHERWH� LP�%HUHLFK�GHU�
.,)$-4XDOLIL]LHUXQJ��GHU�.,)$-0�WWHUNXUVH�XQG�GHU�(U]LHKXQJV-�XQG�6R]LDOEHUDWXQJ�HQWZLFNHOW� 

)$&+%(5(,&+�� 
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ϲϱ 

6WDGWMXJHQGUHIHUDW 

%HVRQGHUV�LQ�GHQ�HUVWHQ�I�QI�0RQDWHQ�GHV�-DKUHV�ZDUHQ�GLH�0LWDUEHLWHU
LQQHQ�GHV�+DXSWDPWOLFKHQWHDPV�GHU�
-XJHQGVR]LDODUEHLW�LQ�*HLVOLQJHQ�ZLH�LP�9RUMDKU�LP�8PJDQJ�PLW�GHQ�$XVZLUNXQJHQ�GHU�&RURQD-3DQGHPLH�DXI�
.LQGHU� XQG� -XJHQGOLFKH� JHIRUGHUW�� 'LH� )ROJHQ� GHU� (LQVFKUlQNXQJHQ� GXUFK]RJHQ� DOOH� /HEHQVEHUHLFKH� XQG� 
-ZHOWHQ�MXQJHU�0HQVFKHQ��6FKXOH��)DPLOLH��-XJHQGKlXVHU��9HUHLQH��|IIHQWOLFKH�5lXPH��6SRUW��0XVLN�XQG�.XO�
WXU��7UHIIHQ�LQ�*UXSSHQ�RGHU�JDU�)HLHUQ�PLW�*OHLFKDOWULJHQ�NRQQWHQ�JDU�QLFKW�RGHU�QXU�HLQJHVFKUlQNW�VWDWWILQ�
GHQ�� 

%LV�0DL������PXVVWHQ�MXQJH�0HQVFKHQ�JU|�WHQWHLOV�DXI�3UlVHQ]XQWHUULFKW�XQG�JH|IIQHWH�-XJHQGHLQULFKWXQJHQ�
YHU]LFKWHQ� 

6R�YLHOIlOWLJ�MXQJH�0HQVFKHQ�LKUH�/HEHQVZHOWHQ�HUOHEHQ�XQG�JHVWDOWHQ��VR�YLHOIlOWLJ�ZDUHQ�GLH�QHJDWLYHQ�(I�
IHNWH�GXUFK�&RURQD��(V�HQWZLFNHOWHQ�VLFK�'HSUHVVLRQHQ��(VVVW|UXQJHQ��/HUQU�FNVWlQGH�XQG�bQJVWH��$OO�GDV��
ZDV�EHUHLWV�HUVWH�6WXGLHQ��]�%��&RSV\�-X&R��]X�GLHVHP�7KHPD���������EHVFKULHEHQ�KDEHQ��NRQQWH������YRQ�
DOOHQ�0LWDUEHLWHU
LQQHQ�LQ�GHU�-XJHQGVR]LDODUEHLW�EHVWlWLJW�ZHUGHQ��� 

-XJHQGDUEHLW�XQG�-XJHQGVR]LDODUEHLW�EHJHJQHWHQ�GLHVHQ�+HUDXVIRUGHUXQJHQ�–�QHEHQ�YHUlQGHUWHU�)RUPHQ�]XU�
$XIUHFKWHUKDOWXQJ�GHU�.RQWDNWH�]X�-XJHQGOLFKHQ�-�PLW�]XVlW]OLFKHQ��QHXHQ�9HUNQ�SIXQJHQ�XQG�LQKDOWOLFK�DQ�
JHSDVVWHQ�$XVULFKWXQJHQ�LQQHUKDOE�LKUHU�$UEHLWVJHELHWH� 

'LH�0RELOH� -XJHQGDUEHLW� XQWHUVW�W]WH�6FKXOVR]LDODUEHLWHU
LQQHQ� GLYHUVHU�6FKXOHQ�EHL� 3URMHNWHQ�ZLH�$XIEDX�
HLQHU�6FK�OHU]HLWXQJ�LQ�GHU�(LQVWHLQVFKXOH��(LQI�KUXQJ�UHJHOPl�LJHU�2UWVEHJHKXQJHQ�XQG�RGHU�6WUHHWZRUN�LQ�
YHUVFKLHGHQHQ�4XDUWLHUHQ�GHV�6WDGWJHELHWHV�XQG�%HUHLWVWHOOXQJ�YRQ�/HUQUlXPHQ�I�U�GDV�6FKXO]HQWUXP�$OWHQ�
VWDGW� 

*HPHLQVDP�PLW�GHP�.��� +HU]HQVVDFKH� .LQGHU]HQWUXP� XQG�PLW�8QWHUVW�W]XQJ�GHV�6WDGWMXJHQGULQJV� *HLVOLQ�
JHQ�LQLWL LHUWH�GLH�0RELOH�-XJHQGDUEHLW�QLHGULJVFKZHOOLJH�$NWLRQHQ�LQ�GHU�2EHUHQ�6WDGW� 

'LH�0RELOH� -XJHQGVR]LDODUEHLW� �0-$�� EHWHLOLJWH�VLFK�LQWHQVLY�DQ�GHQ�$NWLRQHQ�GHV�6NDWHSDUN� *HLVOLQJHQ� H�9��-�
DQJHIDQJHQ�EHL�GHU�:LHGHUHU|IIQXQJ�GHV�6NDWHSDUNV��EHL�GHU�GLH�HUODXEWH�$Q]DKO�GHU�1XW]HU
LQQHQ�DQIDQJV�
QXU�XQWHU�(LQKDOWXQJ�HUKHEOLFKHU�+\JLHQHYRUVFKULIWHQ�P|JOLFK�ZDU��ELV�KLQ�]XU�8QWHUVW�W]XQJ�GHU�]DKOUHLFKHQ�
:RUNVKRSV�GHV�9HUHLQV�LQ�GHQ�6RPPHUIHULHQ� 

8QWHUVW�W]W�ZXUGH�GHU�6NDWHSDUN�DXFK�GXUFK�GDV�VHOEVWYHUZDOWHWH�-XJHQGKDXV� 0DLNlIHUKlXVOH��GDV�DXFK�UHJH�
EHL�GHU�9HUDQVWDOWXQJ�GHV�6WDGWMXJHQGULQJV�ZLH�Ä+DOEZHJV�1RUPDO³�(QGH�-XOL�EHWHLOLJW�ZDU� 

'DV�.LQGHU-� XQG� -XJHQGKDXV� 7lOHVEDKQKRI� I�KUWH�JHPHLQVDP�PLW�GHU�0RELOHQ�-XJHQGDUEHLW�HLQH�
%HIUDJXQJ�YRQ�-XJHQGOLFKHQ�LP�6R]LDOUDXP�]XP�7KHPD�-XJHQGKDXV�GXUFK� 

'DV� .LQGHU-� XQG� -XJHQGKDXV� 7lOHVEDKQKRI� YHUHLQEDUWH� QHXH� .RRSHUDWLRQHQ�PLW� 6FKXOHQ�� ,P� 5DKPHQ� GHU�
*DQ]WDJHVVFKXOH� IDQGHQ� ]ZHLPDO�Z|FKHQWOLFK� MHZHLOV� HLQH�$UEHLWVJUXSSH�HLQHU����.ODVVH�GHU�(LQVWHLQVFKXOH�
XQG�HLQHU����.ODVVH�GHU�/LQGHQVFKXOH�LP�7lOHVEDKQKRI�VWDWW� 

.RQ]HSWLRQHOO�HUZHLWHUWH�GDV�.LQGHU-�XQG�-XJHQGKDXV�VHLQH�$QJHERWVSDOHWWH�I�U�.LQGHU�XQG�-XJHQGOLFKH�YRQ�
���ELV����-DKUHQ��'HU�Ä7HHQVWUHII³� ILQGHW�QXQ�GUHLPDO�Z|FKHQWOLFK�GLHQVWDJV��GRQQHUVWDJV�XQG� IUHLWDJV�YRQ�
������ELV�������8KU�VWDWW��+LHU�N|QQHQ�-�QJHUH�LQ�HLQHP�HLJHQHQ�%HUHLFK�LKUH�)UHL]HLW�YHUEULQJHQ� 

)$&+%(5(,&+�� 
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ϲϲ 

'DV�.���+HU]HQVVDFKH�.LQGHU]HQWUXP�VWHOOWH������ ]XQlFKVW�EHWUHXWH� /HUQ]HLWHQ� I�U�.LQGHU� ]XU�9HUI�JXQJ��
0LW�QDFKODVVHQGHQ�9HURUGQXQJVHLQVFKUlQNXQJHQ�XQG�:LHGHUDXIQDKPH�GHV�3UlVHQVXQWHUULFKWHV�LQ�GHQ�6FKX�
OHQ��NRQQWHQ�GDQQ�6SLHO]HLWHQ�HLQJHULFKWHW�ZHUGHQ��XP�P|JOLFKVW�YLHOH�.LQGHU�HUUHLFKHQ�]X�N|QQHQ��,P�6RP�
PHU�NRQQWHQ�QHEHQ�HLQLJHQ�$XVIO�JHQ�HLQH�)UHL]HLW�GXUFKJHI�KUW�ZHUGHQ��=XVDPPHQ�PLW�GHU�6WDGWE�FKHUHL�
HUVWHOOWHQ�.LQGHU�HLQHQ�.XU]ILOP�PLW�HLJHQHU�6WRU\��GLH�VLH�VHOEVW�DOV�6FKDXVSLHOHU
LQQHQ�XPVHW]WHQ� 

$E�2NWREHU�NRQQWH�GDV�-XJHQGKDXV�0DLNlIHUKlXVOH�UHJHOPl�LJH�gIIQXQJV]HLWHQ�MHZHLOV�'RQQHUVWDJ��)UHLWDJ�
XQG�6RQQWDJ�P|JOLFK�PDFKHQ��'DV� -XJHQGKDXV�ZDU� DXFK�EHL� $NWLRQHQ� ]XP�(UKDOW� GHU�+HOIHQVWHLQNOLQLN� LQ�
*HLVOLQJHQ�EHWHLOLJW� 

1DFK�(LQDUEHLWXQJ�HLQHU�QHXHQ�-XJHQGJUXSSH�IDQG�GLH�VHOEVWYHUZDOWHWH�*UDIILWLK�WWH�GHU�0RELOHQ�-XJHQGDU�
EHLW�QHXH�1XW]HU
LQQHQ� 

'LH� .RRSHUDWLRQ� ]ZLVFKHQ�0RELOHU� -XJHQGDUEHLW� XQG� GHP� .��� ZXUGH� LQWHQVLYLHUW�� ,Q� JHPHLQVDPHU� 6WUHHW�
ZRUNWlWLJNHLW�ZXUGH�EHJRQQHQ��GHQ�%HGDUI�YRQ�.LQGHUQ��GLH�DXV�GHU�=LHOJUXSSH�GHV�.���KHUDXVZDFKVHQ��HP�
SLULVFK�]X�XQWHUVXFKHQ��XP�,PSXOVH�I�U�P|JOLFKH�$QVFKOXVVDQJHERWH�LP�hEHUJDQJ�]XP�-XJHQGDOWHU�VHW]HQ�]X�
N|QQHQ��$XI�GLHVHP�+LQWHUJUXQG�ZXUGHQ�ZHLWHUH�JHPHLQVDPH�3URMHNWH�JHSODQW� 

(LQ�+LJKOLJKW�GHV�-DKUHV������ZDU�VLFKHUOLFK�GLH�(U|IIQXQJ�GHV�0XOWLIXQNWLRQVSODW]HV��GHP��-9DOOH\-&RXUW��DP�
.LQGHU-� XQG� -XJHQGKDXV�7lOHVEDKQKRI��1DFK� VLHEHQ� -DKUHQ�3ODQXQJ�NRQQWH�DP����2NWREHU������GHU�3ODW]�
IHLHUOLFK� HLQJHZHLKW�ZHUGHQ��'DV� )HVW�ZXUGH�XQWHU�0LWZLUNXQJ�GHV�.LQGHU-� XQG� -XJHQGKDXV�7lOHVEDKQKRI��
GHV�-XJHQGJHPHLQGHUDWHV��GHP�-XJHQGKDXV�0DLNlIHUKlXVOH��GHP�.����GHP�.UHLVMXJHQGULQJ�*|SSLQJHQ�XQG�
GHU� 6FKXOVR]LDODUEHLW� GXUFKJHI�KUW��'DV� HU|IIQHQGH� -XJJHU-6SLHO�PLW� HLQHU�0DQQVFKDIW� Ä-XJHQG³� YHUVXV� GHU�
0DQQVFKDIW� Ä*HPHLQGHUDW³� DUUDQJLHUWH� GDV� HYDQJHOLVFKH� -XJHQGZHUN� *HLVOLQJHQ�� *HZRQQHQ� KDW� GDV� 7HDP�
Ä*HPHLQGHUDW³��-� 

 

 

 

 

 

 
3HUVRQDOYHUlQGHUXQJHQ 
 

$P� ��� 6HSWHPEHU� ����� ZHFKVHOWH� $OH[DQGUD� 5XRVV� YRP� 6WDGWMXJHQGUHIHUDW� LQ� GLH� 6FKXOVR]LDODUEHLW� GHU�
3HVWDOR]]LVFKXOH��1HEHQ�LKUHP�6WHOOHQDQWHLO�LQ�GHU�6FKXOVR]LDODUEHLW�DQ�GHU�$OEHUW-(LQVWHLQ-*UXQGVFKXOH�LVW�VLH�
ZHLWHUKLQ�PLW�HLQHP����-6WHOOHQDQWHLO�I�U�GLH�.RRUGLQDWLRQ�GHU�6FKXOVR]LDODUEHLW�]XVWlQGLJ� 

1DFKIROJHU� YRQ�$OH[DQGUD�5XRVV� LP�6WDGWMXJHQGUHIHUDW� LVW� VHLW�GHP����2NWREHU������)ORULDQ�6LHEUDVVH�PLW�
HLQHP�6WHOOHQDQWHLO�YRQ����3UR]HQW� 

6HLW� GHP� ��� 6HSWHPEHU� ����� 6HSWHPEHU� ZLUNHQ� GLH� $QHUNHQQXQJVSUDNWLNDQWLQ� $QD-0DULMD� %DULF� XQG� GHU�
)6-OHU�5RPDQ�5XGGLQ�DQ�GHU�$UEHLW�LP�.-+7�PLW� 

)$&+%(5(,&+�� 
6*�����%LOGXQJ��-XJHQG�XQG�%HWUHXXQJ 



 

ϲϳ 

6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH�� 
%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 

 
6SRUWKDOOHQ�XQG�*\PQDVWLNUlXPH 
 

7UDLQLQJ 
'LH�6SRUWKDOOHQ�XQG�*\PQDVWLNUlXPH�VWDQGHQ�GHQ�*HLVOLQJHU�6SRUWYHUHLQHQ�ZRFKHQWDJV�]ZLVFKHQ�������XQG�
������8KU�]XU�9HUI�JXQJ��'LH�QLFKW�EHQ|WLJWHQ�=HLWHQ�GHU�*HLVOLQJHU�6FKXOHQ�YRU�������8KU�ZXUGHQ�GHQ�9HU�
HLQHQ�HEHQIDOOV�]XU�9HUI�JXQJ�JHVWHOOW� 

 

9HUDQVWDOWXQJHQ 
,Q�GHQ�IROJHQGHQ�*\PQDVWLNUlXPHQ�XQG�6SRUWKDOOHQ�IDQGHQ�]DKOUHLFKH�VSRUWOLFKH�XQG�QLFKWVSRUWOLFKH�9HUDQ�
VWDOWXQJHQ�VWDWW� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

'LH�KLQWHUHQ�'XVFK-�XQG�8PNOHLGHUlXPH�LQ�GHU�0LFKHOEHUJKDOOH�ZXUGHQ�DX�HUGHP�I�U����)X�EDOOVSLHOH�DQJH�
PLHWHW��9RUMDKU������'LH�)X�EDOOVSLHOH�IDQGHQ�DXI�GHP�YHUSDFKWHWHQ�.XQVWUDVHQSODW]�Ä0LWWOHUHU�%RGHQ³�VWDWW� 

 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 

(LQULFKWXQJ $Q]DKO�
���� 9RUMDKU 

0LFKHOEHUJKDOOH �� �� 

:|ONKDOOH �� �� 

(\EWDOKDOOH � � 

'DQLHO-6WUDXE-
5HDOVFKXOWXUQKDOOH � � 

7HJHOEHUJWXUQKDOOH � � 

6WDGWEDGWXUQKDOOH � � 

6WDGWEDG-*\PQDVWLNUDXP � � 

3HVWDOR]]LWXUQKDOOH � � 

-DKQKDOOH�*\PQDVWLNUDXP � � 

*(6$07 �� �� 

6SRUW-�XQG�.XOWXUKDOOH� 
$XIKDXVHQ � � 



 

ϲϴ 

9HUDQVWDOWXQJVKDOOHQ 
 

'LH�.DSHOOP�KOH�LQ�GHU�0$*�ZXUGH�LP�-DKU���������0DO�EHOHJW������������ 

 

 

 

 

'LH�-DKQKDOOH�ZXUGH�LP�-DKU���������0DO�EHOHJW������������ 

 

 

 

 
 

)|UGHUXQJVEHLWUlJH 
 

9HUHLQVI|UGHUXQJ�LP�-DKU����� 
,P�+DXVKDOWVSODQ�ZXUGHQ�IROJHQGH�+DXVKDOWVPLWWHO�]XU�9HUI�JXQJ�JHVWHOOW� 

 

6SRUW   ��������¼ 

.XOWXU   ��������¼ 

-XJHQG   ��������¼ 

6RQVWLJH  �� ���������¼ 

*HVDPW   ��������¼ 

 
 
,QYHVWLWLRQVPD�QDKPHQ�6SRUWYHUHLQH 
 
,P�-DKU������ZXUGHQ�NHLQH�=XVFKXVVDQWUlJH�JHVWHOOW� 
 
 
9HUHLQVMXELOlHQ 
 
$XIJUXQG�GHU�&RURQD-3DQGHPLH�ZXUGHQ�GLH�JHSODQWHQ�)HLHUOLFKNHLWHQ�LQV�-DKU������YHUOHJW� 
 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 

6LW]XQJHQ 6RQVW��VWlGW��
9HUDQVWDOWXQJHQ 

9HUHLQVYHUDQ�
VWDOWXQJHQ 

6RQVW��$QPLHWXQJHQ� 
-�|IIHQWOLFK- 

6RQVW��$QPLHWXQJHQ� 
-�3ULYDW�:LUWVFKDIW�- 

������ ������� ����� ����� ����� 

*HLVOLQJHU� 
9HUHLQH 

VWlGW��9HUDQVWDO�
WXQJHQ 

6RQVW��$QPLHWXQJHQ�
-�|IIHQWOLFK- 

6RQVW��$QPLHWXQJHQ� 
I�U�SULYDWH�=ZHFNH 

����� ������� ����� ����� 



 

ϲϵ 

(LQ]HOQH�9HUDQVWDOWXQJHQ 
 

,QWHUQDWLRQDOHU�*HGHQNWDJ�DQ�GLH�2SIHU�GHV�+RORFDXVW 
'HU�����-DQXDU�LVW�LQ�'HXWVFKODQG�RIIL]LHOOHU�7DJ�GHV�*HGHQNHQV�DQ�GLH�2SIHU�GHV�1DWLRQDOVR]LDOLVPXV�XQG�VHLW�
�����DXFK�YRQ�GHQ�9HUHLQWHQ�1DWLRQHQ�]XP�*HGHQNWDJ�I�U�GLH�2SIHU�GHV�+RORFDXVW�HUNOlUW��'DV�'DWXP�EH�
]LHKW�VLFK�DXI�GLH�%HIUHLXQJ�GHV�.RQ]HQWUDWLRQV-�XQG�9HUQLFKWXQJVODJHUV�$XVFKZLW]-%LUNHQDX�LP�-DKU������ 

$XIJUXQG�GHU�&RURQD-3DQGHPLH�JDE�HV�LQ�GLHVHP�-DKU�NHLQH�|IIHQWOLFKH�.UDQ]QLHGHUOHJXQJ�ZLH�LQ�GHQ�-DKUHQ�
]XYRU��2EHUE�UJHUPHLVWHU�)UDQN�'HKPHU�OHJWH�LP�6WLOOHQ�*HGHQNHQ�HLQHQ�.UDQ]�QLHGHU�XQG�HULQQHUWH�DQ�GLH�
2SIHU�GHV�1DWLRQDOVR]LDOLVPXV� 

 

 

 

 

 

 

 

 

 

 

6SRUWOHUHKUXQJ 

%HL�GHU�+DXVKDOWVNRQVROLGLHUXQJ�LP�0DL������ZXUGH�YRP�*HPHLQGHUDW�X�D��EHVFKORVVHQ��GDVV�PHKUHUH�9HU�
DQVWDOWXQJHQ�–�GDUXQWHU�DXFK�GLH�6SRUWOHUHKUXQJ�–�YRUHUVW�QLFKW�PHKU�VWDWWILQGHQ�ZHUGHQ��'LHVHU�%HVFKOXVV�
JLOW�ELV�HLQVFKOLH�OLFK������ 

 

9RONVWUDXHUWDJ����� 
$P�6RQQWDJ������1RYHPEHU�������IDQGHQ�LQ�GHU�.HUQVWDGW�VRZLH�LQ�GHQ�6WDGWEH]LUNHQ�$XIKDXVHQ�XQG�7�UN�
KHLP�*HGHQNIHLHUQ�DQOlVVOLFK�GHV�9RONVWUDXHUWDJV�VWDWW� 

%HL�GHU�*HGHQNIHLHU�LQ�GHU�$XVVHJQXQJVKDOOH�GHV�)ULHGKRIV�+HLOLJHQlFNHU�KLHOW�2EHUE�UJHUPHLVWHU�)UDQN�'HK�
PHU�-�JHPHLQVDP�PLW�]ZHL�9HUWUHWHULQQHQ�GHV�-XJHQGJHQPHLQGHUDWV�-�GLH�*HGHQNUHGH�� 

)�U�GLH�PXVLNDOLVFKH�8PUDKPXQJ�VRUJWHQ�GLH�6WDGWNDSHOOH�*HLVOLQJHQ�XQG�GLH�&KRUJHPHLQVFKDIW�$OWHQVWDGW�� 

,P�$QVFKOXVV�ZXUGHQ�LQ�GHU�.U\SWD�GHV�)ULHGKRIV�.UlQ]H�YRQ�GHU�6WDGW�*HLVOLQJHQ��YRP�6R]LDOYHUEDQG�9G.�
2UWVYHUEDQG�*HLVOLQJHQ�XQG�GHU�5HVHUYLVWHQNDPHUDGVFKDIW�6WDXIHUODQG�QLHGHUJHOHJW�� 

'LH�6SUHFKHULQ�GHV�-XJHQGJHPHLQGHUDWV��6LQD�%DO]HU��XQG�-XJHQGJHPHLQGHUlWLQ�0DULD�/LQJVFKHLGW��EHUQDK�
PHQ�JHPHLQVDP�PLW�2EHUE�UJHUPHLVWHU�)UDQN�'HKPHU�XQG�6WDGWUDW�+ROJHU�6FKHLEOH�LP�$QVFKOXVV�GLH�.UDQ]�
QLHGHUOHJXQJ�LQ�GHU�.U\SWD�� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϳϬ 

 

 

 

6WDGWUDW�+ROJHU�6FKHLEOH�XQG�2EHUE�UJHUPHLVWHU�)UDQN�'HKPHU�EHL�GHU�
.UDQ]QLHGHUOHJXQJ�LQ�GHU�.U\SWD�� 

 

 

 

 

 

 

 

 

 

 

2%0�'HKPHU�PLW�-*5-6SUHFKHULQ�6LQD�%DO]HU�XQG�-XJHQG�
JHPHLQGHUlWLQ�0DULD�/LQJVFKHLGW�� 

 

 

 

 

 

9HUDQVWDOWXQJVUHLKHQ 
 

Ä6RPPHU�GHU�9HU)�KUXQJHQ³��6G9� 
'HU�6G9�LVW�HLQ�*HPHLQVFKDIWVSURMHNW�GHU�(UOHEQLVUHJLRQ�6FKZlELVFKHU�$OEWUDXI�XQG�GHV�/DQGNUHLVHV�*|SSLQ�
JHQ�LQ�.RRSHUDWLRQ�PLW�1:=�XQG�*=��%HUHLWV������YLHO�GHU�6RPPHU�GHU�9HU)�KUXQJ�DXI�*UXQG�YRQ�&RURQD�
NOHLQHU�DXV�DOV�XUVSU�QJOLFK�XQG�HLQ�NOHLQHUHV�XQG�NXU]IULVWLJHUHV�3URJUDPP�ZXUGH�LQ�GLH�:HJH�JHOHLWHW�� 

/HLGHU�ZDU�DXFK�GDV�6G9--DKU������YRQ�&RURQD�JHSUlJW�XQG�YRQ�DQIlQJOLFK�JHSODQWHQ�VHFKV�9HUDQVWDOWXQ�
JHQ�NRQQWHQ�QXU�]ZHL�GXUFKJHI�KUW�ZHUGHQ��6RPLW�QDKPHQ�LQ�*HLVOLQJHQ����*lVWH�DQ�]ZHL�9HUDQVWDOWXQJHQ�
WHLO�� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϳϭ 

+RPHSDJH 

6WDWLVWLN 
hEHU�GDV�$QDO\VHWRRO� Ä3LZLN³�]XU�+RPHSDJHDQDO\VH�NDQQ�GLH� IROJHQGH�%HVXFKHU�EHUVLFKW�DXVJHJHEHQ�ZHU�
GHQ��YRQ�-DQXDU�ELV�'H]HPEHU������YHU]HLFKQHWH�GLH�6WDWLVWLN� LQVJHVDPW���������HLQGHXWLJH�6HLWHQDXIUXIH�
�����������������'LHV� VLQG� LP�6FKQLWW� �������PRQDWOLFKH�%HVXFKH� ���������������XQG�������.OLFNV� WlJOLFK�
�������������� 

 

 

 

 
 

%HLP�*HUlWHW\S�VLHKW�PDQ�GHXWOLFK��ZLH�YLHOH�PRELOH�=XJULIIH�PLWWOHUZHLOH�VWDWWILQGHQ��VR�NDPHQ������E]Z��
������������������������%HVXFKHU�PLW�GHP�6PDUWSKRQH�XQG�����E]Z�����������������������%HVXFKHU�PLW�
GHP�7DEOHW�DXI�GLH�6HLWH��ZRJHJHQ������E]Z�������������������������EHU�HLQHQ�'HVNWRS-3&�DXI�GLH�6HLWHQ�
]XJULIIHQ� 

 

7RXULVPXV 

6WDGWI�KUXQJHQ 
,Q������ZXUGHQ���6WDGWI�KUXQJHQ�GXUFKJHI�KUW������������������������������������������������������������
-+LQZHLV��KLHU�ZXUGHQ�GLH�*HVDPW]DKOHQ�GHU�6WDGWI�KUXQJHQ��LQNO��6RPPHU�GHU�9HUI�KUXQJHQ�XQG�gIIHQWOL�
FKHU�6WDGWI�KUXQJHQ�DQJHJHEHQ�� 

 

6FKXEDUW-3IDG 
'HU� 6FKXEDUW-3IDG� ZXUGH� DP� ���� 6HSWHPEHU� IHLHUOLFK� HU|IIQHW�� 'HU� 6FKXEDUW-3IDG� ELHWHW� DXI� HLQHP� OHLFKW�
QXW]EDUHQ�6SD]LHUZHJ�YLHOH� ,QIRUPDWLRQHQ� ]X�*HLVOLQJHQV� EHU�KPWHQ�%�UJHU�� $Q� ]Z|OI� 6WDWLRQHQ�EHJHJQHW�
GHQ�6SD]LHUJlQJHU
LQQHQ�6FKXEDUW�EHLVSLHOVZHLVH�DOV�/HKUHU��'LFKWHU��)DPLOLHQYDWHU��-RXUQDOLVW�XQG�0XVLNHU��
.XU]ZHLOLJH�7H[WH�VWHOOHQ�GLH�YLHOIlOWLJHQ�$VSHNWH�VHLQHV�:LUNHQV�YRU��=XGHP�NRPPW�6FKXEDUW�DQ�MHGHU�6WDWL�
RQ�VHOEVW�]X�:RUW�LQ�HLQHP�*HGLFKW��HLQHP�GHU�EHU�KPWHQ�*HLVOLQJHU�6FKXOGLNWDWH�RGHU�LQ�$XV]�JHQ�DXV�%ULH�
IHQ�VRZLH�DQGHUHQ�7H[WHQ�� 

6WDUWSXQNW�GHV�QHXHQ�5XQGZHJHV�LVW�GDV�6FKXEDUWKDXV�LQ�GHU�6FKORVVJDVVH��9RQ�KLHU�I�KUW�GHU�:HJ�DP�)X��
GHV�6FKORVVEHUJHV�HQWODQJ�XQG�JHZlKUW�LPPHU�ZLHGHU�$XVEOLFNH�DXI�GLH�*HLVOLQJHU�$OWVWDGW�–�6FKXEDUWV�:RKQ
-�XQG�$UEHLWVRUW�YRQ������ELV�������'HU�3IDG�HQGHW�DP�)RUHOOHQEUXQQHQ�XQG�$OWHQ�=ROO��:HU�P|FKWH��NDQQ�
VLFK�GLH�7H[WH�DXI�GHQ�,QIR-6WHOHQ�DXFK�PLW�GHP�HLJHQHQ�6PDUWSKRQH�YRUOHVHQ�ODVVHQ� 

'LH�,GHH�]XP�QHXHQ�6FKXEDUW-3IDG�VWDPPW�YRQ�2EHUE�UJHUPHLVWHU�)UDQN�'HKPHU��(LQ�7HDP�DXV�VWlGWLVFKHQ�
0LWDUEHLWHU
LQQHQ�DXV�GHQ�%HUHLFKHQ�7RXULVPXV�XQG�.XOWXU�KDW�GLH�.RQ]HSWLRQ�GHV�3IDGHV��EHUQRPPHQ��7H[�
WH�YHUIDVVW��*UDILNHQ�JHVWDOWHW�XQG�$XGLR-'DWHLHQ�HUVWHOOW�-�ELV�]X�GHVVHQ�7RG�XQWHU�GHU�)�KUXQJ�GHV�HKHPDOL�
JHQ�VWlGWLVFKHQ�0LWDUEHLWHUV�5XGL�(EHUW��*HPHLQVDP�PLW�HLQHP�%DXXQWHUQHKPHQ�XQG�GHP�VWlGWLVFKHQ�)|UV�
WHU�KDW�GHU�%DXKRI�GLH�6WHOHQ�HUULFKWHW�XQG�GHQ�:DOGZHJ�KHUJHULFKWHW�� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϳϮ 

'LH� 6WDGW�*HLVOLQJHQ� LVW� VHKU� GDQNEDU� I�U� GLH� ILQDQ]LHOOH�8QWHUVW�W]XQJ� YRP�$OEZHUN�� GHP�.XQVW-� XQG�*H�
VFKLFKWVYHUHLQ�*HLVOLQJHQ�VRZLH�GHP�*HVDQJVYHUHLQ�)URKVLQQ�XQG�IUHXW�VLFK�DXFK��EHU�YHUVFKLHGHQH�SULYDWH�
=XZHQGXQJHQ��GLH�GHQ�3IDG�HUP|JOLFKW�KDEHQ� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϳϯ 

*HLVOLQJHU�/|ZHQSIDGH�Ä)HOVHQ-7RXU³�XQG�Ä:HLWEOLFN-7RXU³�HUKDOWHQ�HUQHXW�
4XDOLWlWVDXV]HLFKQXQJ� 
�����ZXUGHQ�LP�/DQGNUHLV�*|SSLQJHQ�QHEHQ�GHP�QHXHQ�/|ZHQSIDG�LQ�/DXWHUVWHLQ�LQVJHVDPW�VHFKV�/|ZHQ�
SIDGH�HUQHXW�DOV�Ä4XDOLWlWVZHJ�:DQGHUEDUHV�'HXWVFKODQG³�]HUWLIL]LHUW��'DUXQWHU�DXFK�GLH�*HLVOLQJHU�Ä)HOVHQ-
7RXU³�XQG�GLH�Ä:HLWEOLFN-7RXU³� 

%HYRU�HLQ�/|ZHQSIDG�DOV�4XDOLWlWVZHJ�DXVJH]HLFKQHW�ZHUGHQ�NDQQ��VLQG�HUQHXWH�%HJHKXQJHQ��LQWHQVLYH�:H�
JHDUEHLWHQ�XQG�'RNXPHQWDWLRQVSIOLFKWHQ�JHJHQ�EHU�GHP�'HXWVFKHQ�:DQGHUEDQG�YRQQ|WHQ��'LHVH�3U�IXQJ�
DXFK�GLH�*HLVOLQJHU�/|ZHQSIDGH�JHPHLVWHUW�� 

(LJHQWOLFK�KlWWH�GLH�$XV]HLFKQXQJ�DXI�GHU�&07�LQ�6WXWWJDUW�VWDWWILQGHQ�VROOHQ��'XUFK�GLH�HUQHXWH�FRURQDEH�
GLQJWH�$EVDJH�ZXUGH�GLH�$XV]HLFKQXQJ�RQOLQH�JHVWUHXW�� 

 

=ZHL�,QVWDJUDP-.DQlOH�VHLW������ 
,QKDOWOLFK�ZHUGHQ�EHUHLWV�VHLW�6HSWHPEHU������DXVVDJHNUlIWLJH�%LOGHU�]X�GHQ�7KHPHQ�/DQGVFKDIW��:DQGHUQ��
1DWXU�DNWLY��6WDGWHUOHEQLVVH�XQG�9HUDQVWDOWXQJHQ�JHSRVWHW�� 

=XP�����'H]HPEHU� ����� IROJHQ�GHP�$FFRXQW�#JHLVOLQJHQ�GH� DXI� ,QVWDJUDP�������3HUVRQHQ� �������������
��������6HLW�0DL������JLEW�HV�HLQHQ�]ZHLWHQ�,QVWDJUDP-$FFRXQW�GHU�6WDGWYHUZDOWXQJ��#JHLVOLQJHQ�VWDGWLQIR�� 

$XI� GHP� QHXHQ� .DQDO� ZHUGHQ� GLH� %�UJHU� *HLVOLQJHQV� VSH]LHOO� �EHU� GDV� DNWXHOOH� 6WDGWJHVFKHKHQ� XQG� GLH�
6WDGWYHUZDOWXQJ�LQIRUPLHUW�� 

 

)DFHERRN 
6HLW�-XOL������LVW�GLH�VWlGWLVFKH�)DFHERRN-6HLWH�RQOLQH��=XP�(QGH�GHV�-DKUHV������KDEHQ�GRUW�������3HUVRQHQ�
XQVHUHQ�$FFRXQW�DERQQLHUW���������������� 

8QVHUH�6FKZHUSXQNWH�EHL�)DFHERRN� OLHJHQ� LQ�GHU�9HU|IIHQWOLFKXQJ�YRQ�3UHVVHPLWWHLOXQJHQ��9HUDQVWDOWXQJHQ�
XQG�ZLFKWLJH�.XU]LQIRV��6FKZHUSXQNW�9HUNHKUVPHOGXQJHQ��LQ�Ä6WRU\V³�����6WXQGHQ�RQOLQH�� 

 

7RXULVWLVFKH�$QIUDJHQ�	�:HUEHPDWHULDO� 
9RQ� -DQXDU�ELV�'H]HPEHU������ZXUGHQ� LQVJHVDPW�����3URVSHNWDQIUDJHQ�XQG� WRXULVWLVFKH�$QIUDJHQ�EHDQW�
ZRUWHW��=XP�6WDQGDUGYHUVDQG�JHK|UHQ�GLH�GUHL�EHOLHEWHQ�)O\HU�6KRSSLQJ��.XOWXU�XQG�:DQGHUQ��HLQH�3RVWNDUWH�
VRZLH� GHU� 6WDGWSODQ�� =XGHP�ZHUGHQ� HLQLJH� 6WHOHQ� LP� 6WDGWJHELHW�� (LQULFKWXQJHQ�� 8QWHUQHKPHQ��+RWHOOHULH�
XQG�*DVWURQRPLH�UHJHOPl�LJ�PLW�,QIRUPDWLRQVPDWHULDO�YHUVRUJW�� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϳϰ 

3UHVVHVWHOOH 
 

'LH�3UHVVHVWHOOH�VWDQG�DXFK�LP�-DKU������YRU�JUR�HQ�+HUDXVIRUGHUXQJHQ��9HUOlVVOL�
FKH� ,QIRUPDWLRQHQ�� WUDQVSDUHQWH� .RPPXQLNDWLRQ� XQG� 9HUWUDXHQ� ZDUHQ� JHIUDJWHU�
GHQQ� MH�� =XVlW]OLFK� ]XP� 7DJHVJHVFKlIW� HUZDUWHWHQ� GLH� 0HGLHQ� VWHWV� EUDQGDNWXHOO�
LQIRUPLHUW�]X�VHLQ� 

7URW]GHP� KDW� GLH� 3UHVVHVWHOOH� LKUH� $NWLYLWlWHQ� LP� -DKU� ����� ZHLWHU� YHUVWlUNW� XQG�
DXVJHEDXW�� (LQ� KRKHU� $QWHLO� GHU� 3UHVVH-� XQG� gIIHQWOLFKNHLWVDUEHLW� HQWILHO� DXI� GLH�
7KHPHQ�&RURQD-3DQGHPLH�XQG�0LFKHOEHUJ-*\PQDVLXP��:HLWHUH�6FKZHUSXQNWH�ZD�
UHQ�GLH�(UVWHOOXQJ�YRP�-DKUHVEHULFKW������XQG�GLH�ZHLWHUH�9HUEHVVHUXQJ�GHU�VWlGWL�
VFKHQ�+RPHSDJH�VRZLH�)DFHERRN�XQG�,QVWDJUDP-6HLWHQ��UHFKWV�� 

 

 

3UHVVHPLWWHLOXQJHQ��9HUNHKUVLQIRV�XQG�3UHVVHLQIRV 
 

$Q]DKO�GHU�3UHVVHPLWWHLOXQJHQ 

,P�-DKU������ZXUGHQ�����3UHVVHPLWWHLOXQJHQ�YHU|IIHQWOLFKW���������������������������������� 

 

hEHUVLFKW�GHU�3UHVVHPLWWHLOXQJHQ 

30��B�����0L*\�-�5LFKWLJVWHOOXQJ�HLQHV�*=-$UWLNHOV�YRP����������� 

30��B�����:HLKQDFKWVEDXP�GHU�.LQGHUZ�QVFKH�-�GHU�-XJHQGJHPHLQGHUDW�VDJW�'$1.(� 

30��B�����5�FNEOLFN�/HEHQGLJHU�2QOLQH-$GYHQWVNDOHQGHU������ 

30��B�����5LFKWLJVWHOOXQJ�HLQHV�*=-$UWLNHOV�YRP������������ 

30��B�����0L*\�-�6FKUHLEHQ�GHV�.XOWXVPLQLVWHULXPV�HLQJHJDQJHQ 

30��B������*HLVOLQJHQ�KLOIW��-�HKUHQDPWOLFKH�+HOIHULQQHQ�XQG�+HOIHU�JHVXFKW 

30��B�����2EHUE�UJHUPHLVWHU�)UDQN�'HKPHU�DSSHOOLHUW�]XU�(LQKDOWXQJ�GHU�&RURQD-5HJHOQ 

30��B�����6FKXOVR]LDODUEHLW�DXFK�LP�/RFNGRZQ�ZHLWHU�DNWLY 

30��B�����+ROFDXVW-*HGHQNWDJ 

30���B�����(UKHEXQJ�YRQ�.LWD-*HE�KUHQ�LP�/RFNGRZQ 

30���B�����(UJHEQLV�GHU�4XDUDQWlQH-.RQWUROOHQ 

30���B�����0L*\�-�5LFKWLJVWHOOXQJ�HLQHV�*=-$UWLNHOV�YRP����������� 

30���B�����9RUVWHOOXQJ�0LFKDHO�.DK 

30���B�����6WDGW�VWXQGHW�.LWD-*HE�KUHQ�LP�/RFNGRZQ 

30���B�����%�UJHUDPW�–�7HUPLQH�GHU]HLW�QXU�I�U�GULQJHQGH�$QJHOHJHQKHLWHQ 

30���B�����/DQGWDJVZDKO�-�:DKOVFKHLQ�EHTXHP�RQOLQH�EHDQWUDJHQ� 

30���B�����7HOHIRQDNWLRQ�0*+�XQG�6WDGWVHQLRUHQUDW� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϳϱ 

30���B�����'LH�6WDGW�XQWHUVW�W]W�GHQ�.OLPDVFKXW]SDNW 

30���B�����$NWXHOOHU�6WDQG�%DKQKRIVXPEDX 

30���B�����:DUQXQJ�YRU�5DWWHQJLIW 

30���B�����*HLVOLQJHQ�UlXPW�DXI 

30���B�����/DQGWDJVZDKO������-�+\JLHQHPD�QDKPHQ�LQ�GHQ�:DKOORNDOHQ 

30���B�����6WDGW�HUKlOW���0LOOLRQHQ�(XUR�I�U�GLH�6DQLHUXQJ�GHV�)UHLEDGV 

30���B�����0L*\�-�QlFKVWH�6RQGHUVLW]XQJ� 

30���B�����8SGDWH�%DXPD�QDKPH�$OWHU�=ROO�-�5HLQLJXQJ�PLW�7URFNHQHLV 

30���B�����ZHLWHUKLQ�HLQJHVFKUlQNWHU�5DWKDXVEHWULHE 

30���B�����$XVJDEH�%LREHXWHO�EHL�GHU�6WDGWYHUZDOWXQJ 

30���B�����1HXH�=DKOXQJVDEOlXIH�LQ�GHU�$XVOlQGHUEHK|UGH 

30���B�����/HW]WH�ZLFKWLJH�+LQZHLVH�]XU�/DQGWDJVZDKO 

30���B�����%U�FNHQWDJH�6WDGWYHUZDOWXQJ�0DL�XQG�-XQL����� 

30���B�����1HXH�,QIRWDIHO�I�UV�%UXQQHQE�EOH� 

30���B�����6WDGW�UHDJLHUW�PLW�XQE�URNUDWLVFKHU�5HJHOXQJ�I�U�*DVWURQRPLH 

30���B������-7lOHU-%DG�)UHLEDGVDLVRQ����� 

30���B�����$EVDJH�ZHJHQ�&RURQDYLUXV�-�+RFN��7DJ�GHU�-XJHQG�XQG�.LQGHUIHVW 

30���B�����4XDUWLHUVSURMHNW�0$&+�0,7�JHKW�LQ�GLH�QlFKVWH�5XQGH 

30���B�����)D]LW�3XW]DNWLRQ��*HLVOLQJHQ�UlXPW�DXI������� 

30���B�����(KUHQDPWVQDFKZHLV�I�U�6FK�OHU
LQQHQ 

30���B�����9RUVWHOOXQJ�$QQ�)UDQFLV�:LHODQG 

30���B�����/LYHVWUHDP�DXV�GHU�*HPHLQGHUDWVVLW]XQJ�]XU�=XNXQIW�GHU�$OE-)LOV-.OLQLNHQ 

30���B�����*HLVOLQJHQ�JHGHQNW�GHU�9HUVWRUEHQHQ�LQ�GHU�&RURQD-3DQGHPLH 

30���B�����*HPHLQVDPHU�$SSHOO�GHU�%�UJHUPHLVWHU�]XP�(UKDOW�GHU�+HOIHQVWHLQ-.OLQLN 

30���B�����5�FNEOLFN�*5-6LW]XQJ�]XU�=XNXQIW�GHU�+HOIHQVWHLQ-.OLQLN 

30���B�����'HU�*HLVOLQJHU�)DKQHQKLPPHO�LVW�]XU�FN 

30���B�����2EHUE�UJHUPHLVWHU�)UDQN�'HKPHU�EHVXFKWH�&RURQD-7HVWVWHOOHQ 

30���B�����0LFKHOEHUJ-*\PQDVLXP��0L*\��-�1lFKVWH�6RQGHUVLW]XQJ�GHV�*HPHLQGHUDWV�DP�����0DL����� 

30���B�����2EHUE�UJHUPHLVWHU�)UDQN�'HKPHU�EHVXFKWH�HUQHXW�]ZHL�&RURQD-7HVWVWHOOHQ 

30���B�����*HLVOLQJHQ�LVW�ZHLWHUKLQ�)DLUWUDGH-6WDGW 

30���B�����6WDGW�HUOlVVW�.LQGHUJDUWHQ-*HE�KU 

30���B�����6SRQWDQH�,PSIDNWLRQ�I�U�(LQVDW]NUlIWH�GHU�)HXHUZHKUHQ�XQG�5HWWXQJVGLHQVWH� 

30���B�����3RS-8S-,PSI]HQWUXP�I�U�hEHU-��--lKULJH 

30���B�����1HXHU�,QWHUQHWDXIWULWW�GHV�0XVHXPV�XQG�GHU�*DOHULH�LP�$OWHQ�%DX 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϳϲ 

30���B�����)|UGHUXQJ�I�U�$XIKDXVHQ 

30���B�����9HUZLUUXQJ�XP�3RS-8S-,PSI]HQWUXP�-�2%�VHW]W�VLFK�HUIROJUHLFK�I�U�,PSIWHUPLQH�HLQ 

30���B�����6FK�OHUIHULHQSURJUDPP����� 

30���B�����'LH�6WDGWYHUZDOWXQJ�KDW�HLQHQ�QHXHQ�,QVWDJUDP-.DQDO 

30���B�����:DOGKDXVHQ�KDW�MHW]W�HLQ�6FKZDOEHQKRWHO 

30���B�����bUJHU�XP�3RS-8S-,PSI]HQWUXP 

30���B�����1HXH�,QIRV�]XP�3RS-8S-,PSI]HQWUXP 

30���B�����-HW]W�QHX��2QOLQH-7HUPLQYHUHLQEDUXQJ�EHLP�%�UJHUVHUYLFH 

30���B�����6RQGHUVLW]XQJ�GHV�*HPHLQGHUDWV�DP�����0DL�������'LH�$XI]HLFKQXQJ�GHU�6LW]XQJ�LVW�RQOLQH�� 

30���B�����2%�)UDQN�'HKPHU�EHVXFKWH�%R[HQVWRS�6FKQHOOWHVW� 

30���B�����67$'75$'(/1������-�MHW]W�PLWPDFKHQ� 

30���B�����(LQI�KUXQJ�GHU�/XFD-$SS�MHW]W�DXFK�LQ�GHU�6WDGWYHUZDOWXQJ 

30���B�����Ä=HLW�I�U�0LWHLQDQGHU³�-�0HKUJHQHUDWLRQHQKDXV�*HLVOLQJHQ�EHWHLOLJW�VLFK�DQ�EXQGHVZHLWHQ�$NWL�
RQVWDJHQ�0HKUJHQHUDWLRQHQKDXV 

30���B�����2QOLQH-7HUPLQYHUHLQEDUXQJ�MHW]W�DXFK�EHL�GHU�$XVOlQGHUEHK|UGH�P|JOLFK 

30���B�����9HU|IIHQWOLFKXQJ�6FK�OHUIHULHQSURJUDPP����� 

30���B�����)X�EDOO-(XURSDPHLVWHUVFKDIW������-�VR�IHLHUQ�6LH�VLFKHU�LQ�*HLVOLQJHQ 

30���B�����%ROG�XQG�6|OOHU�-�QHXH�$XVVWHOOXQJ�LQ�GHU�*DOHULH�LP�$OWHQ�%DX 

30���B�����/XFD-$SS�MHW]W�DXFK�LQ�GHQ�*HLVOLQJHU�6SRUWKDOOHQ 

30���B�����0L*\�-�(UVWHU�7HUPLQ�YRU�*HULFKW�EHVWlWLJW�(LQVFKlW]XQJ�GHU�6WDGW 

30���B�����6WDGWYHUZDOWXQJ�|IIQHW�ZLHGHU�DE�GHP�����-XQL����� 

30���B�����8SGDWH�%DXPD�QDKPHQ�$OWHU�=ROO 

30���B�����'HU�%UXQQHQ�DQ�GHU�0DUWLQVNLUFKH�LVW�ZLHGHU�LQ�%HWULHE 

30���B�����8QVHUH�9RJHOZHOW�-�6RPPHUDNWLRQ�LP�0XVHXP�LP�$OWHQ�%DX 

30���B�����.���.LQGHU]HQWUXP�-�9HUOlQJHUXQJ�GHU�.RRSHUDWLRQVYHUHLQEDUXQJ 

30���B�����8SGDWH�&RURQDYLUXV�-�.HLQH�0DVNHQSIOLFKW�PHKU�LQ�GHU�)X=R�XQG�LQ�GHU�6WHUQSODW]SDVVDJH 

30���B�����'HU]HLW�HLQJHVFKUlQNWH�(UUHLFKEDUNHLW�YRP�(LQZRKQHUPHOGHDPW 

30���B�����*HlQGHUWH�gIIQXQJV]HLWHQ�GHU�:RKQJHOGVWHOOH�LQ�GHQ�6RPPHUIHULHQ 

30���B�����)HLHUOLFKH�hEHUJDEH�GHU�(LQE�UJHUXQJVXUNXQGHQ 

30���B�����5XQGJDQJ�-�$XVVWHOOXQJ�LQ�GHU�*DOHULH�LP�$OWHQ�%DX 

30���B�����,PSIDNWLRQ�DP�����XQG�����-XOL������PLW�-RKQVRQ�	�-RKQVRQ 

30���B�����$OWHUQDWLYHV�6WDGWIHVW 

30���B�����3UlJHDXWRPDW�I�U�(ULQQHUXQJVP�Q]HQ 

30���B�����6RPPHU�GHU�9HU)�KUXQJHQ�-�6WDUWVFKXVV�GHU�9HUDQVWDOWXQJVUHLKH 

30���B�����*HlQGHUWH�gIIQXQJV]HLWHQ�GHV�6WDQGHVDPWV�LQ�GHQ�6RPPHUIHULHQ 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϳϳ 

30���B�����'DQLHO-6WUDXE-5HDOVFKXOH�-�9*�6WXWWJDUW�ZHLVW�.ODJH�GHU�8PODQGNRPPXQHQ�DE� 

30���B�����+RFKZDVVHUKLOIH�-�*HLVOLQJHU�)HXHUZHKU�XQWHUVW�W]H�(LQVDW]NUlIWH�YRU�2UW 

30���B�����%���QHX�-�7UDVVHQEHJHKXQJ�DP�����-XOL����� 

30���B�����2EHUE�UJHUPHLVWHU�)UDQN�'HKPHU�LVW�DXV�GHP�$XIVLFKWVUDW�GHU�$OE-)LOV-.OLQLNHQ�]XU�FNJHWUHWHQ 

30���B�����6RPPHU�GHU�9HU)�KUXQJHQ�-�GDV�NRPSOHWWH�3URJUDPP�LQ�*HLVOLQJHQ 

30���B�����(LQVWLPPLJHU�%HVFKOXVV�]XU�'XUFKI�KUXQJ�HLQHV�%�UJHUHQWVFKHLGHV��EHU�GLH�)UDJH�GHU�3U�IXQJ�
HLQHV�P|JOLFKHQ�/DQGNUHLVZHFKVHOV 

30���B���������3HUVRQHQ�EHLP�HUVWHQ�,PSI-'ULYH-,Q�LQ�*HLVOLQJHQ�JHLPSIW� 

30���B�����1HXH�*HUlWH�I�U�GLH�6SLHOSOlW]H�6LHEHQTXHOOHQ�XQG�0$*�*DOHULHQ 

30���B�����1DFKEHULFKW�DOWHUQDWLYHV�.LQGHUIHVW������ 

30���B�����%XQGHVIDPLOLHQPLQLVWHULQ�&KULVWLQH�/DPEUHFKW�LP�.�� 

30���B�����'LH�QHXHQ�$XI]�JH�DP�%DKQKRI�VLQG�LQ�%HWULHE 

30���B�����$UEHLWVWUHIIHQ�.,)$�ZHLWHU�ELOGHQ 

30���B�����8SGDWH�%DXPD�QDKPHQ�$OWHU�=ROO 

30���B�����.LQGHUIHVW-0DOZHWWEHZHUE����� 

30����B�����1HXHU�%RGHQ�I�U�GLH�)HXHUZHKU-)DKU]HXJKDOOH 

30����B�����%URVD�'UXFNJUDSKLN�-�$XVVWHOOXQJ�LQ�GHU�*DOHULH�LP�$OWHQ�%DX 

30����B�����6WDGW�HUKlOW���������(XUR�%UHLWEDQGI|UGHUXQJ�YRP�/DQG 

30����B�����6WDUW�I�U�VHFKV�QHXH�$XV]XELOGHQGH�EHL�GHU�6WDGWYHUZDOWXQJ 

30����B�����%7:������–�:DKOEH]LUN����7HJHOEHUJVFKXOH�LVW�7HLO�GHU�UHSUlVHQWDWLYHQ�:DKOVWDWLVWLN 

30����B�����.XOWXUKHUEVW 

30����B�����1lFKVWH�0L*\-6RQGHUVLW]XQJ�DP����������� 

30����B�����(LQZHLKXQJ�GHV�QHXHQ�6FKXEDUW-3IDGHV 

30����B�����6FKXOZHJNRQWUROOHQ 

30����B�����%�UJHUHQWVFKHLG�-�*HLVOLQJHQ�SU�IW�/DQGNUHLVZHFKVHO 

30����B�����9HUVFKLHEXQJ�GHU�0L*\-6RQGHUVLW]XQJ�DP����������� 

30����B�����%�UJHUVHUYLFH�ELHWHW�ZLHGHU�PHKU�RIIHQH�6SUHFKVWXQGHQ�DQ 

30����B�����)HLHUOLFKH�(LQZHLKXQJ�GHV��-9DOOH\-&RXUWV 

30����B�����9HUVFKLHEXQJ�0L*\-723�DP����������� 

30����B�����'HU�QHXH�6FKXEDUW-3IDG�LVW�HU|IIQHW 

30����B�����0L*\�-�6WHOOXQJQDKPH�]XP�*=-$UWLNHO�YRP������������ 

30����B�����2UGQXQJVDPW�YRP�����ELV�HLQVFKOLH�OLFK�����2NWREHU������ZHJHQ�8PEDXDUEHLWHQ�OHLGHU�JH�
VFKORVVHQ 

30����B�����7KRPDV�+XPPHO�-�$XVVWHOOXQJ�LQ�GHU�*DOHULH�LP�$OWHQ�%DX 

30����B�����:HLKQDFKWVEDXP�GHU�.LQGHUZ�QVFKH�-�MHW]W�:XQVFK]HWWHO�DEKROHQ 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϳϴ 

30����B�����9HUlQGHUXQJHQ�LP�*HPHLQGHUDW 

30����B�����6WDGWYHUZDOWXQJ�XQG�(LQULFKWXQJHQ�DP������������QDFKPLWWDJV�JHVFKORVVHQ 

30����B�����8SGDWH�%DXPD�QDKPHQ�$OWHU�=ROO 

30����B������-7lOHU-%DG�-�GDV�QHXH�$X�HQEHFNHQ�LVW�HU|IIQHW 

30����B������-9DOOH\-&RXUW�LVW�HU|IIQHW 

30����B�����1lFKVWH�0L*\-6RQGHUVLW]XQJ�DP����������� 

30����B�����0HKUJHQHUDWLRQHQKDXV�*HLVOLQJHQ��,QWHUQHWSDWHQVFKDIWHQ�LP�2IIHQHQ�7UHII� 

30����B�����1HXHV�'LHQVWIDKU]HXJ�I�U�GHQ�*HPHLQGHYROO]XJVGLHQVW��EHUJHEHQ 

30����B�����(5,11(581*��0L*\-6RQGHUVLW]XQJ�GHV�*HPHLQGHUDWV�DP�����1RYHPEHU����� 

30����B�����:DON-,Q-,PSIDNWLRQ��RKQH�7HUPLQ��LQ�*HLVOLQJHQ 

30����B�����6WUD�HQEHHLQWUlFKWLJXQJ�LP�%HUHLFK�GHU�3DXOLQHQVWUD�H�-�9ROOVSHUUXQJ�YRP��������ELV�
���������� 

30����B�����*HGHQNIHLHUQ�]XP�9RONVWUDXHUWDJ�DP�6RQQWDJ������1RYHPEHU����� 

30����B�����3RVLWLYH�6LJQDOH�I�U�GLH�EHLGHQ�*HLVOLQJHU�*\PQDVLHQ 

30����B�����1DFKEHULFKW�9RONVWUDXHUWDJ����� 

30����B�����8SGDWH�&RURQDYLUXV�-�ZLHGHU�HLQJHVFKUlQNWHU�'LHQVWEHWULHE�LP�(LQZRKQHUPHOGHDPW�XQG�6WDQ�
GHVDPW 

30����B�����:HLKQDFKWVDXVVWHOOXQJ 

30����B�����2%�)UDQN�'HKPHU�JUDWXOLHUW�GHP�*ORULD�.LQR�&HQWHU 

30����B�����(UQHXWH�)|UGHUXQJ�I�U�7�UNKHLP 

30����B�����(U|IIQXQJ�HLQHU�QHXHQ�,PSIVWHOOH�LQ�*HLVOLQJHQ 

30����B�����6WDGWYHUZDOWXQJ�DP����-DQXDU������JHVFKORVVHQ 

30����B�����$EVDJH�/HEHQGLJHU�$GYHQWVNDOHQGHU����� 

30����B�����1HXH�,PSIVWHOOH�LQ�*HLVOLQJHQ�-�,PSIXQJHQ�QXU�PLW�7HUPLQ 

30����B�����&RURQDEHGLQJWH�bQGHUXQJHQ�EHL�GHU�:HLKQDFKWVDXVVWHOOXQJ 

30����B�����0HKU�3DUNSOlW]H�I�U�.XU]]HLWSDUNHU 

30����B�����:HLKQDFKWVEDXP�GHU�.LQGHUZ�QVFKH�-�GHU�:HLKQDFKWVEDXP�LVW�DXIJHVWHOOW 

30����B�����'LH�,PSIVWHOOH�LP�&LW\�2XWOHW�LVW�HU|IIQHW 

30����B�����9RUVWHOOXQJ�6WHIDQLH�6FKZHLQVWHWWHU 

30����B�����*HLVOLQJHQ�DQ�GHU�6WHLJH�HUKlOW�GHQ�7LWHO�+RFKVFKXOVWDGW 

30����B�����,PSIVWHOOH�LP�&LW\�2XWOHW�-�7HUPLQH�JLEW�HV�185�QRFK�RQOLQH 

30����B�����*HLVOLQJHQ�DQ�GHU�6WHLJH�LVW�HLQH�YRQ�I�QI�3LORWNRPPXQHQ�EHLP�3URMHNW�,QQHQVWDGWEHUDWXQJ�LQ�
GHU�5HJLRQ 

30����B�����8SGDWH�]XU�%DXPD�QDKPH�DQ�GHU�.UHX]XQJ�YRQ�7lOHVEDKQ-�XQG�3DXOLQHQVWUD�H 

30����B�����,PSIVWHOOH�LP�&LW\�2XWOHW�-�gIIQXQJV]HLWHQ�ZHUGHQ�YHUOlQJHUW 

30����B�����gIIQXQJV]HLWHQ�]ZLVFKHQ�GHQ�-DKUHQ 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϳϵ 

30����B�����$NWXHOOH�%DXPD�QDKPHQ�-�6FKXEDUWKDXV 

30����B�����:HLKQDFKWVEDXP�GHU�.LQGHUZ�QVFKH�-�ZHU�KDW�QRFK�*HVFKHQNH" 

30����B�����*UR�]�JLJH�%DXP-6SHQGH�HLQHU�%�UJHULQ 

30����B�����$E����-DQXDU������-�=XWULWW�]XU�6WDGWYHUZDOWXQJ�QXU�QRFK�PLW��* 

30����B�����/DQGHV]XVFKXVV�I�U�*HLVOLQJHU�+HUEVW����� 

 

9HUNHKUVLQIRV�XQG�3UHVVHLQIRV 

=XVlW]OLFK�ZXUGHQ�HWOLFKH�9HUNHKUVLQIRV�� �,QIRUPDWLRQHQ��EHU�9HUNHKUVEHHLQWUlFKWLJXQJHQ� LP�6WDGWJHELHW��
XQG�3UHVVHLQIRV�ZLH�EHLVSLHOVZHLVH�NXU]IULVWLJH�bQGHUXQJHQ�GHU�5DWKDXV-gIIQXQJV]HLWHQ�R�l��YHU|IIHQWOLFKW� 

'LH�9HUNHKUVLQIRV� VLQG� ]X�HLQHP� IHVWHQ�%HVWDQGWHLO� GHU�3UHVVHDUEHLW� JHZRUGHQ�XQG� VRUJHQ�GDI�U�� GDVV�GLH�
=DKO�GHU�%HVFKZHUGHQ�EHLP�2UGQXQJVDPW��EHU�9HUNHKUVEHHLQWUlFKWLJXQJHQ�IDVW�NRPSOHWW�EHL�1XOO�OLHJW� 

 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϴϬ 

)LOPSURMHNWH 
,P�0lU]������VWDUWHWH�GLH�6WDGWYHUZDOWXQJ�HUVWPDOLJ�PLW�GHU�KDXVLQWHUQHQ�3URGXNWLRQ�XQG�9HU|IIHQWOLFKXQJ�
YRQ�9LGHRERWVFKDIWHQ�VRZLH�DQGHUHQ�,QIR-9LGHRV�UXQG�XP�ZLFKWLJH�7KHPHQ�GHU�6WDGWYHUZDOWXQJ�� 

'LH�PHLVWHQ�)LOPH�ZXUGHQ�QDFK�)HUWLJVWHOOXQJ�DXI�GHU�VWlGWLVFKHQ�)DFHERRN-6HLWH�VRZLH�DXI�GHP�VWlGWLVFKHQ�
<RX7XEH-.DQDO�YHU|IIHQWOLFKW��9LHU�*HPHLQGHUDWVVLW]XQJHQ�ZXUGHQ�VRJDU�OLYH�DXI�<RX7XEH��EHUWUDJHQ�XQG�LP�
1DFKKLQHLQ�DOV�$XI]HLFKQXQJ�EHUHLWJHVWHOOW� 

hEHUVLFKW�GHU�)LOPSURMHNWH�������=XJULIIV]DKOHQ�YRQ�)DFHERRN� 

· 2QOLQH-%�UJHUHPSIDQJ��������������-�������$XIUXIH��6WDQG������������ 

· *HLVOLQJHQ�UlXPW�DXI��������������-�������$XIUXIH��6WDQG������������� 

· $OWHU� =ROO� LQ� *HLVOLQJHQ� DQ� GHU� 6WHLJH� -� 5HLQLJXQJ�PLW� 7URFNHQHLV� ������������� -� ���� $XIUXIH� �6WDQG�
����������� 

· 9LGHRERWVFKDIW�YRQ�2%�)UDQN�'HKPHU��������������-�����$XIUXIH��6WDQG������������ 

· 'HU�*HLVOLQJHU�)DKQHQKLPPHO�ZLUG�YRQ�GHU�)HXHUZHKU� LQVWDOOLHUW� ������������� -�������$XIUXIH� �6WDQG�
����������� 

· 2%�)UDQN�'HKPHU�ZLOO�VLFK�ZHLWHU�I�U�GHQ�(UKDOW�GHU�+HOIHQVWHLQ-.OLQLN�HLQVHW]HQ��������������-�������
$XIUXIH��6WDQG������������ 

· +HXWH� VWDUWHW�GLH�$QPHOGXQJ� ]XP��6FK�OHUIHULHQSURJUDPP� LQ�*HLVOLQJHQ� ������������� -� ����$XIUXIH�
�6WDQG������������ 

· 6DQLHUXQJ�$OWHU�=ROO�-�,PSUHVVLRQHQ�-XQL�������������������-�����$XIUXIH��6WDQG������������ 

· (UJHEQLV�6WDGWUDGHOQ�������������������-�����$XIUXIH��6WDQG������������ 

· %�UJHUHQWVFKHLG�-�*HLVOLQJHQ�SU�IW�/DQGNUHLVZHFKVHO��������������-�������$XIUXIH��6WDQG������������ 

· /RNDO�JHZLQQVW�'X��������������-�����$XIUXIH��6WDQG������������ 

· 9LGHRERWVFKDIW�:LQWHUGLHQVW�YRQ�2%�)UDQN�'HKPHU��������������-�������$XIUXIH��6WDQG������������ 

· :HLKQDFKWVERWVFKDIW�YRQ�2%�)UDQN�'HKPHU��������������-�������$XIUXIH��6WDQG������������ 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϴϭ 

:HLWHUH�$NWLYLWlWHQ�GHU�3UHVVHVWHOOH 
(UVWHOOXQJ�-DKUEXFK����� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϴϮ 

7HDP�%�UJHUPLWZLUNXQJ�LP�0HKUJHQHUDWLRQHQKDXV�*HLVOLQJHQ�
�0*+� 
 

%XQGHVSURJUDPP�0HKUJHQHUDWLRQHQKlXVHU 
'DV�%XQGHVPLQLVWHULXP�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG��%0)6)-��VWDUWHWH������XQWHU�GHP�0RWWR�
Ä0LWHLQDQGHU� –� )�UHLQDQGHU³� HLQ� QHXHV� %XQGHVSURJUDPP� ]XU� )|UGHUXQJ� GHU� 0HKUJHQHUDWLRQHQKlXVHU� LQ�
'HXWVFKODQG��'DPLW�ZXUGH�GDV� ODXIHQGH�$NWLRQVSURJUDPP� LQ�HLQH�ZHLWHUH�)|UGHUSHULRGH��EHUI�KUW�� GLH�ELV�
LQV�-DKU������UHLFKHQ�VROO�� 

'LH�6WDGW�*HLVOLQJHQ�HUKLHOW�DXV�GHP�%XQGHVSURJUDPP�YRQ������ELV������MlKUOLFK��������(XUR�I�U�3HUVRQDO-�
XQG� 6DFKNRVWHQ�� XP� 3URMHNWH� LQ� GHQ� ]ZHL� 6FKZHUSXQNWEHUHLFKHQ� XQG� GUHL� 4XHUVFKQLWW]LHOHQ� GHV� 0*+-
3URJUDPPV�]X�YHUZLUNOLFKHQ��LQ�GHQ�-DKUHQ������XQG������ZXUGHQ�GLH�0*+V�PLW�]XVlW]OLFKHQ��������(XUR�
JHI|UGHUW�VRZLH�PLW�������(XUR�I�U�$XVJDEHQ�EH]�JOLFK�GHU�&RURQD-3DQGHPLH��VR�GDVV�HLQH�)|UGHUVXPPH�LQ�
+|KH�YRQ��������(XUR�]XU�9HUI�JXQJ�VWDQG�� 

�������(XUR�ZHUGHQ�MlKUOLFK�DXV�GHP�VWlGWLVFKHQ�+DXVKDOW�DOV�.RILQDQ]LHUXQJ�HLQJHEUDFKW��+LHU�ZHUGHQ�6WHO�
OHQDQWHLOH�YRQ�0LWDUEHLWHQGHQ�DQJHUHFKQHW��GLH�EHUHLWV�LP�VWlGWLVFKHQ�+DXVKDOW�ILQDQ]LHUW�ZDUHQ��VR�GDVV�NHL�
QH�]XVlW]OLFKHQ�.RVWHQ�HQWVWHKHQ� 

,P�QHXHQ�%XQGHVSURJUDPP�GHV�%0)6)-�JLEW�HV�IROJHQGH�(FNSXQNWH� 

· (QJDJHPHQW-)|UGHUXQJ 

· 6WlUNXQJ�GHV�VR]LDOHQ�=XVDPPHQKDOWHV 

· 'HPRNUDWLHVWlUNXQJ 

· +HUDQI�KUXQJ�GHU�0HQVFKHQ�DQ�GLH�0|JOLFKNHLWHQ�GLJLWDOHU�0HGLHQ 

· 6FKDIIXQJ�EHGDUIVJHUHFKWHU�$QJHERWH�LQ�HQJHU�$EVWLPPXQJ�PLW�GHU�.RPPXQH 

· .RRSHUDWLRQ�PLW�.RPPXQH��=LYLOJHVHOOVFKDIW�XQG�8QWHUQHKPHQ 

· 4XDOLWlWVVLFKHUXQJ�XQG�6HOEVW�EHUSU�IXQJ�GHU�0*+-$UEHLW�XQWHU�(LQELQGXQJ�GHU�.RPPXQH�XQG�.RRSH�
UDWLRQVSDUWQHU
LQQHQ 

· gNRORJLVFK�QDFKKDOWLJHV�+DQGHOQ 

 

(LQLJH�GLHVHU�(FNSXQNWH�ZHUGHQ�EHUHLWV�HUIROJUHLFK�XPJHVHW]W��:HLWHUH�(FNSXQNWH�ZHUGHQ�LQ�.RRSHUDWLRQ�PLW�
9HUHLQHQ��,QVWLWXWLRQHQ�XQG�=LYLOJHVHOOVFKDIW�LP�/DXIH�GHU�3URJUDPPSKDVH�HWDEOLHUW�� 

 

'DV�7HDP�%�UJHUPLWZLUNXQJ�LP�0HKUJHQHUDWLRQHQKDXV�EHVWHKW�VHLW������DXV� 

· &KULVWLQH�3IXQGWQHU 

· .DULQ�6FKQDSND 

· %ULJLWWH�:DVEHUJ 

· -XOLD�0DXUHU 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϴϯ 

0$&+��–�1DFKKDOWLJHV�6WDGWHQWZLFNOXQJVNRQ]HSW��� 
 

1DFKGHP� LQ� GHU� *HPHLQGHUDWVVLW]XQJ� DP� ��� 0lU]� ����� GLH� QHXHQ� 7KHPHQIHOGHU�� /HLWVlW]H� XQG� =LHOH� GHV�
QDFKKDOWLJHQ�6WDGWHQWZLFNOXQJVNRQ]HSWHV�0$&+��EHVFKORVVHQ�ZXUGHQ��VROOWH�LP�+HUEVW�HLQ�Ä=XNXQIWVGLDORJ³�
PLW� ]XIlOOLJ� DXVJHZlKOWHQ� %�UJHU
LQQHQ� XQG� 9HUWUHWHU
LQQHQ� GHU� 6WDGWYHUZDOWXQJ� XQG� GHV� *HPHLQGHUDWV�
VWDWWILQGHQ��'LHVH�9HUDQVWDOWXQJ�PXVVWH�DXIJUXQG�GHU�&RURQD-3DQGHPLH��DEHU�DXFK��ZHLO�VLFK�]X�ZHQLJH�0HQ�
VFKHQ�DQJHPHOGHW�KDWWHQ��DEJHVDJW�ZHUGHQ��(LQ�QHXHU�7HUPLQ�LVW�I�U�GDV�)U�KMDKU������LQ�GHU�-DKQKDOOH�JH�
SODQW� 

)ROJHQGH�7KHPHQIHOGHU�EHWUHIIHQ�GLH�$UEHLW�LP�0HKUJHQHUDWLRQHQKDXV��+LHU�ZHUGHQ�GXUFK�GDV�7HDP�%�UJHU�
PLWZLUNXQJ�3URMHNWH��$NWLRQHQ��.RRSHUDWLRQHQ�XQG�9HUQHW]XQJVVWUXNWXUHQ�XPJHVHW]W� 

· 7KHPHQIHOG����,QWHJUDWLRQ�	�,QNOXVLRQ 
:LU�VLQG�DOOH�LQ�*HLVOLQJHQ�DQ�GHU�6WHLJH�ZLOONRPPHQ�XQG�]X�+DXVH� 

· 7KHPHQIHOG����%�UJHUPLWZLUNXQJ 
:LU�ELHWHQ�DOOHQ�*HLVOLQJHU
LQQHQ�GLH�0|JOLFKNHLW��DNWLY�GDV�6WDGWOHEHQ�PLW]XJHVWDOWHQ�� 

· 7KHPHQIHOG����)DPLOLH��-XJHQG��%LOGXQJ�	�6R]LDOHV 
:LU�VHW]HQ�XQV�I�U�HLQ�EXQWHV�XQG�]XNXQIWVRULHQWLHUWHV�*HLVOLQJHQ�DOOHU�*HVHOOVFKDIWVJUXSSHQ�XQG�)RU�
PHQ�GHV�=XVDPPHQOHEHQV�VRZLH�I�U�HLQHQ�JXW�DXVJHEDXWHQ�%LOGXQJV-�XQG�6R]LDOEHUHLFK�HLQ�� 

 

'DV�0*+�DOV�RIIHQHV�+DXV 
 

'DV�0HKUJHQHUDWLRQHQKDXV�LVW�HLQ�RIIHQHU�7UHIISXQNW�LQ�NRPPXQDOHU�7UlJHUVFKDIW�I�U�DOOH�*HQHUDWLRQHQ��:LU�
VWlUNHQ�JHQHUDWLRQHQ�EHUJUHLIHQGHV�0LWHLQDQGHU�LQ�XQVHUHU�6WDGW��%HL�XQV�EHJHJQHQ�VLFK�-XQJ�XQG�$OW��0HQ�
VFKHQ�DOOHU�1DWLRQHQ��PLW�XQG�RKQH�+DQGLFDS��XP�PLWHLQDQGHU�DNWLY�]X�VHLQ��)UHL]HLW�]X�JHVWDOWHQ��VLFK�JHJHQ�
VHLWLJ� ]X� XQWHUVW�W]HQ� XQG� I�U� GLH� *HPHLQVFKDIW� LQ� *HLVOLQJHQ� VWDUN� ]X�PDFKHQ�� 1HEHQ� GHQ� 5lXPHQ� GHV�
0HKUJHQHUDWLRQHQKDXVHV� LQ� GHU� 6FKLOOHUVWUD�H� VWHKHQ�5lXPH� LP�$OWHQVWlGWHU�5DWKDXV� XQG�GHU�1HEHQUDXP�
GHV�&DIp�:XQGHU%DU�]XU�9HUI�JXQJ��'LHVH�VWlGWLVFKHQ�5lXPH�VWHKHQ�9HUHLQHQ��9HUElQGHQ��E�UJHUVFKDIWOLFK�
HQJDJLHUWHQ�*UXSSHQ�XQG�IUHLHQ�7UlJHUQ�GHU�:RKOIDKUWVSIOHJH�NRVWHQORV�]XU�9HUI�JXQJ��6LH�N|QQHQ�I�U�SUL�
YDWH�XQG�JHZHUEOLFKH�=ZHFNH�DQJHPLHWHW�ZHUGHQ��'LH�5lXPH�ZHUGHQ�YRP�7HDP�%�UJHUPLWZLUNXQJ�LP�0*+�
YHUZDOWHW� 

%HLVSLHOH�I�U�GLHVHQ�$XIJDEHQEHUHLFK� 

· 5lXPH�I�U�GLH�VWlGWLVFKH�1XW]XQJ�]XU�9HUI�JXQJ�VWHOOHQ��6FK�OHUIHULHQSURJUDPP��$UEHLWVNUHLVH�HWF�� 

· 5DXPYHUPLHWXQJ��DXFK�I�U�SULYDWH�=ZHFNH��LP�0*+��LP�$OWHQVWlGWHU�5DWKDXV��LP�&DIp�:XQGHU%DU 

· 5HJHOPl�LJH�+DXVYHUVDPPOXQJHQ�I�U�GLH�EHVWHKHQGHQ�0*+-*UXSSHQ�GXUFKI�KUHQ 

 

'DV�7HDP�%�UJHUPLWZLUNXQJ�LP�0*+�SIOHJW�HLQHQ�VHKU�JXWHQ�.RQWDNW�]X�DOOHQ�*UXSSHQ�GHV�+DXVHV��'DV�RIIH�
QH�%�UR��VRZRKO� I�U�KDXVLQWHUQH�$QJHOHJHQKHLWHQ�DOV�DXFK�I�U�%HODQJH�XQG�,GHHQ��GLH�YRQ�ÄDX�HQ³�DQ�GDV�
7HDP�KHUDQJHWUDJHQ�ZHUGHQ��LVW�HLQH�6HOEVWYHUVWlQGOLFKNHLW� 

$OO�GLHVH�*HJHEHQKHLWHQ�ZDUHQ�QDW�UOLFK�LP�-DKU������GXUFK�GLH�FRURQDEHGLQJWHQ�+DXVVFKOLH�XQJHQ�QXU�HLQ�
JHVFKUlQNW�]X�YHUZLUNOLFKHQ��'DV�7HDP�%�UJHUPLWZLUNXQJ�KDW�YHUVXFKW���EHU�UHJHOPl�LJH�0DLOV�]��%��]X�GHQ�
9HUlQGHUXQJHQ�GHU�9HURUGQXQJHQ�GHQ�.RQWDNW�]X�GHQ�HLQ]HOQHQ�*UXSSHQ�DXIUHFKW�]X�HUKDOWHQ��9HUPLHWXQ�
JHQ�I�U�SULYDWH�)HLHUQ�ZDUHQ�GDV�JDQ]H�-DKU�KLQGXUFK�QLFKW�P|JOLFK� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϴϰ 

3URMHNWH��.RRSHUDWLRQHQ�XQG�9HUQHW]XQJHQ�GHV�0*+V 
 

'LH� JHVHOOVFKDIWOLFKHQ�+HUDXVIRUGHUXQJHQ�ZLH� ]�%�� GHPRJUDILVFKHU�:DQGHO��0LJUDWLRQ� HWF�� ODVVHQ� VLFK� QLFKW�
DOOHLQ�GXUFK�GDV�0*+�DQJHKHQ��(V�LVW�ZLFKWLJ��PLW�DOOHQ�LQ�*HLVOLQJHQ�DQVlVVLJHQ�,QVWLWXWLRQHQ��9HUHLQHQ�XQG�
PLW� ]DKOUHLFKHQ� 3ULYDWSHUVRQHQ� NRQVWUXNWLY� ]XVDPPHQ]XDUEHLWHQ�� 'HVKDOE� ZHUGHQ� 3URMHNWH�� .RRSHUDWLRQHQ�
XQG�9HUQHW]XQJHQ�GXUFK�GDV�7HDP�%�UJHUPLWZLUNXQJ�LP�0*+�JHSIOHJW�XQG�NRQWLQXLHUOLFK�ZHLWHU�DXVJHEDXW� 

:LU�VLQG�JXW�XQG�HUIROJUHLFK�YHUQHW]W�PLW�,QVWLWXWLRQHQ�XQG�(LQULFKWXQJHQ�LQQHUKDOE�*HLVOLQJHQV��9+6��6WDGW�
E�FKHUHL��$JDSHGLD�.���+HU]HQVVDFKH�.LQGHUKDXV��VWlGWLVFKH�1HW]ZHUNH��9HUHLQH�XQG�9HUElQGH��.LUFKHQ���LP�
/DQGNUHLV�*|SSLQJHQ��/DQGUDWVDPW��&DULWDV�XQG�'LDNRQLH��/HEHQVKLOIH��.UHLVMXJHQGULQJ��YHUVFK��.RPPXQHQ��
XQG�LP�/DQG�%DGHQ-:�UWWHPEHUJ��*HPHLQGHWDJ��6WlGWHWDJ�XQG�/DQGNUHLVWDJ��/DQGHVDUEHLWVJHPHLQVFKDIW�GHU�
0HKUJHQHUDWLRQHQKlXVHU��/DQGHVDUEHLWVJHPHLQVFKDIW�(QJDJHPHQW�XQG�%HWHLOLJXQJ���1DFKIROJHQG�HLQ�$XV]XJ�
DQ� 3URMHNWHQ� XQG� .RRSHUDWLRQHQ�� GLH� LP� -DKU� ����� YRP�7HDP� %�UJHUPLWZLUNXQJ� GHV�0*+� QHX� NRQ]LSLHUW�
E]Z��ZHLWHUHQWZLFNHOW�XQG�UHDOLVLHUW�ZXUGHQ������������ 

 

'ROPHWVFKHUSRRO����� 
6HLW������YHUPLWWHOW�GHU�'ROPHWVFKHUSRRO�6SUDFKEHJOHLWXQJHQ�I�U�*HVSUlFKVVLWXDWLRQHQ�PLW�0HQVFKHQ��GLH�EHL�
XQV� OHEHQ�XQG��QRFK��QLFKW��EHU�DXVUHLFKHQGH�6SUDFKNHQQWQLVVH�YHUI�JHQ��'HU�3RRO�VWHKW�DOOHQ�VWlGWLVFKHQ�
(LQULFKWXQJHQ��.LQGHUWDJHVHLQULFKWXQJHQ��6FKXOHQ��%HK|UGHQ��VR]LDOHQ�,QLWLDWLYHQ��9HUHLQHQ�XQG�DQGHUHQ�,Q�
VWLWXWLRQHQ�� LQ�GHQHQ�hEHUVHW]XQJVOHLVWXQJHQ�EHQ|WLJW�ZHUGHQ�XQG�QDFK�5�FNVSUDFKH�DXFK�3ULYDWSHUVRQHQ��
]XU�9HUI�JXQJ�� 

$NWXHOO� XPIDVVW� GHU� 3RRO� ��� HKUHQDPWOLFKH� 6SUDFKEHJOHLWHU
LQQHQ� XQG� HV� N|QQHQ� 6SUDFKEHJOHLWXQJHQ� LQ� 
���6SUDFKHQ�DQJHERWHQ�ZHUGHQ�� ,Q������ZDUHQ�HV� LQVJHVDPW����%XFKXQJHQ��GDYRQ�ZDUHQ���� LQWHUQH�%X�
FKXQJHQ��'LH�PLW�$EVWDQG�JU|�WH�$Q]DKO�GHU�LQWHUQHQ�%XFKXQJHQ�NDP�YRQ�*HLVOLQJHU�6FKXOHQ�XQG�.LQGHUWD�
JHVHLQULFKWXQJHQ��GLH�6SUDFKEHJOHLWXQJHQ�I�U�*HVSUlFKH�PLW�GHQ�(OWHUQ�GHU�.LQGHU�XQG�-XJHQGOLFKHQ�EHQ|WL�
JHQ��%HL� GHQ�H[WHUQHQ�%XFKXQJHQ�NDP�GHU�JU|�WH�7HLO� GHU�$QIUDJHQ�YRP�-XJHQGDPW�XQG�GHU�3V\FKRORJL�
VFKHQ�%HUDWXQJVVWHOOH� 

 

*HLVOLQJHU�)DPLOLHQSDWHQVFKDIWHQ����� 
'DV� )DPLOLHQSDWHQSURMHNW� ZXUGH� LP� 5DKPHQ� GHU� Ä%XQGHVLQLWLDWLYH� )U�KH� +LOIHQ³� GXUFK� GDV�
Ä%XQGHVPLQLVWHULXP�I�U�)DPLOLH��6HQLRUHQ��)UDXHQ�XQG�-XJHQG³�LQV�/HEHQ�JHUXIHQ��'XUFK�GHQ�(LQVDW]�YRQ�HK�
UHQDPWOLFKHQ�)DPLOLHQSDW
LQQHQ��ELHWHW�HV�+LOIVDQJHERWH�I�U�)DPLOLHQ�]XU�(QWODVWXQJ�LP�$OOWDJ��,Q�*HLVOLQJHQ�
VWDUWHWH�GDV�3URMHNW�$QIDQJ������� 

7URW]� /RFNGRZQSKDVHQ� NRQQWHQ� LQ� ����� GUHL� QHXH� )DPLOLHQSDWHQVFKDIWHQ� VWDUWHQ�� &RURQDEHGLQJW� IDQG� QXU�
HLQH�GHU� VRQVW� MlKUOLFK�]ZHL�)DPLOLHQSDWHQVFKXOXQJHQ�DOV�2QOLQH-6FKXOXQJ�VWDWW��(V�NRQQWH�HLQH�QHXH�3DWLQ�
JHZRQQHQ�ZHUGHQ��'LH�ODXIHQGHQ�3DWHQVFKDIWHQ�ZXUGHQ�LQ������ZlKUHQG�GHU�/RFNGRZQSKDVHQ�JDQ]�DXVJH�
VHW]W��GLH�3DWHQIDPLOLHQ�MHGRFK�GXUFK�LKUH�3DW
LQQHQ�WHOHIRQLVFK�XQWHUVW�W]W�� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϴϱ 

*HLVOLQJHU�6HQLRUHQSDWHQVFKDIWHQ������ 
6HLW�GHP�-DKU������ZHUGHQ� LQ�*HLVOLQJHQ�(KUHQDPWOLFKH�]X�6HQLRUHQSDW
LQQHQ�DXVJHELOGHW��'DV�=LHO�GLHVHV�
3URMHNWV� LVW� DOOHLQ� OHEHQGHQ� lOWHUHQ�0HQVFKHQ� LQ�*HLVOLQJHQ� Ä6HOEVWEHVWLPPWHV� /HEHQ� LP�$OWHU³� ]X� HUP|JOL�
FKHQ� 

6HQLRUHQSDWHQ
LQQHQ�EHVXFKHQ�lOWHUH�0HQVFKHQ�EHLVSLHOVZHLVH�HLQPDO�LQ�GHU�:RFKH�]X�+DXVH��'DEHL�EHJOHL�
WHQ�XQG�XQWHUVW�W]HQ�VLH�GLHVH��VFKHQNHQ�LKQHQ�=HLW�XQG�=XZHQGXQJ��KDEHQ�HLQ�RIIHQHV�2KU�I�U�LKUH�6RUJHQ�
XQG�1|WH�XQG�JHEHQ�LKQHQ�+DOW�XQG�0XW�� 

0LWWOHUZHLOH�KDW�VLFK�GLHVHV�$QJHERW�KHUXPJHVSURFKHQ��VR�GDVV� LQQHUKDOE�NXU]HU�=HLW�DOOH�6HQLRUHQSDWLQQHQ�
YHUPLWWHOW�ZHUGHQ�NRQQWHQ��)�U�GLH�9HUPLWWOXQJ�NRQQWH�HLQH�HKUHQDPWOLFKH�(LQVDW]OHLWXQJ�JHIXQGHQ�ZHUGHQ��
GLH�LQ�.RRSHUDWLRQ�PLW�GHP�0*+�GLH�$QIUDJHQ�XQG�GLH�EHVWHKHQGHQ�3DWHQVFKDIWHQ�EHWUHXW� 

,P�+HUEVW������NRQQWH�HLQ�QHXHU�$XVELOGXQJVNXUV�I�U�6HQLRUHQSDW
LQQHQ�GXUFKJHI�KUW�ZHUGHQ��'LHV�LVW�VHKU�
HUIUHXOLFK��GD�GLH�$QIUDJHQ�VHKU�KRFK�ZDUHQ��DX�HUGHP�OHJWHQ�HLQLJH�GHU�ÄDOWHQ³�3DW
LQQHQ�LKU�(KUHQDPW�QLH�
GHU��GD�VLH�VLFK�LQ�GHU�&RURQD]HLW�VFK�W]HQ�XQG�NHLQH�QHXH�3DWHQVFKDIW�PHKU��EHUQHKPHQ�ZROOWHQ��1XQ�VWH�
KHQ�GHP�3RRO�]HKQ�QHXH�3DW
LQQHQ�]XU�9HUI�JXQJ��GLH�PLWWOHUZHLOH�DOOH�VFKRQ�LP�(LQVDW]�VLQG��)�U�GDV�-DKU�
�����LVW�HLQ�ZHLWHUHU�.XUV�LQ�3ODQXQJ� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϴϲ 

6FK�OHUIHULHQSURJUDPP 
 

*HVWDOWXQJ�HLQHV�8SF\FOLQJ-6SLHOV 

,P�5DKPHQ�GHV�6FK�OHUIHULHQSURJUDPPV�ZXUGH�DOWHQ�6WRIIWDVFKHQ�HLQ�QHXHV�/HEHQ�HLQJHKDXFKW��'LHVH�ZXU�
GHQ�GXUFK�VRUJIlOWLJHV�EHPDOHQ�]X�HLQHP�Ä%UHWWVSLHO³��'LH�PHLVWHQ�GDYRQ�ZXUGHQ�]XP�6SLHO�Ä0HQVFK�lUJHUH�
GLFK�QLFKW³��'LH�NOHLQHQ�.LQGHU�YHU]LHUWHQ�LKUH�7DVFKHQ�EXQW� 

 

 

 

 

 

 

 

=DXEHUZHUNVWDWW 

,P�$XJXVW�YHUZDQGHOWH�VLFK�GDV�0*+�LQ�HLQH�=DXEHUZHUNVWDWW��'HU�=DXEHUSlGDJRJH�)UHG�%RVVLH� OHKUWH�GLH�
.LQGHU�YHUEO�IIHQGH�7ULFNV�XQG�.XQVWVW�FNH��GLH�DP�(QGH�GHV�7DJHV�GHQ�VWDXQHQGHQ�(OWHUQ�XQG�*HVFKZLV�
WHUQ�LQ�HLQHU�PDJLVFKHQ�=DXEHUVKRZ�YRUJHI�KUW�ZXUGHQ� 

 

 

 

 

 

 

 

6FKDFK�VSLHOHQ 

,Q�GHQ�OHW]WHQ�)HULHQWDJHQ�NRQQWHQ�VLFK�.LQGHU�LP�6FKDFKVSLHO�HUSUREHQ��:LH�]LHKW�GHU�6SULQJHU"�:DV�PDFKW�
HLQ�%DXHU"�:HU�EHVFK�W]W�GLH�'DPH"�%HLP�*HLVOLQJHU�6FKDFKFOXE�NRQQWHQ�DOOH�)UDJHQ�EHDQWZRUWHW�ZHUGHQ�
XQG�GLH�.LQGHU�WUDWHQ�JHJHQHLQDQGHU�DQ�XP�GDV�QHXH�:LVVHQ�LQ�HUVWHQ�6FKDFKSDUWLHQ�]X�]HLJHQ� 

 

 

 

 

 

 

 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϴϳ 

/XVW�DXI�1HXHV"�2IIHQ�I�U�%HJHJQXQJHQ" 
 

 

 

,QQHUKDOE� GLHVHV� .RRSHUDWLRQVSURMHNWHV�� GDV� GXUFK� GDV� )|UGHUSURJUDPP� GHV� 6R]LDOPLQLVWHULXPV� %DGHQ-
:�UWWHPEHUJ�LP�5DKPHQ�YRQ�Ä(QJDJLHUW�LQ�%:�,,³�JHI|UGHUW�ZXUGH��NRQQWHQ�]ZHL�9HUDQVWDOWXQJHQ�UHDOLVLHUW�
ZHUGHQ� 

 

$SIHOVDIW�LP�*U�QHQ 

%HL�KHUUOLFKVWHP�6RQQHQVFKHLQ�WUDIHQ�VLFK�FD�����0HQVFKHQ�DXI�GHU�:LHVH�GHV�*HLVOLQJHU�$SIHOVDIWYHUHLQV�XP�
JHPHLQVDP�bSIHO�DXI]XOHVHQ�XQG�6DIW�GDUDXV�]X�SUHVVHQ��'LHVHU�NRQQWH�EHL�HLQHP�KHU]KDIWHQ�9HVSHU�DXFK�
JOHLFK�JHWUXQNHQ�ZHUGHQ��(V�VFKPHFNWH�YRU]�JOLFK� 

 

 

 

 

 

 

 

 

 

%HVXFK�LQ�GHU�.XQVWKDOOH�*|SSLQJHQ 

1DFK�HLQHU� LQWHUHVVDQWHQ�)�KUXQJ�GXUFK�GLH�$XVVWHOOXQJ�GHV�.�QVWOHUV�0DWWKLDV�%LW]HU� NRQQWH� VHOEVW�.XQVW�
JHVWDOWHW�ZHUGHQ� 

 

 

 

 

 

 

 
 

'LH�.RRSHUDWLRQVSDUWQHU
LQQHQ�/HEHQVKLOIH��GDV�$WHOLHU�I�U�.XQVW�XQG�.XQVWWKHUDSLH�9HUHQD�0HQ]HO�XQG�GDV�
0*+�VWHOOWHQ�VLFK�LQ�GLHVHP�3URMHNW�GLH�)UDJH��ZLH�JDQ]�XQWHUVFKLHGOLFKH�0HQVFKHQ�]XVDPPHQJHEUDFKW�ZHU�
GHQ�N|QQHQ��(V�ZXUGHQ�0HQVFKHQ�DQJHVSURFKHQ��GLH�/XVW�DXI�1HXHV��/XVW�DXI�QHXH�6LWXDWLRQHQ�KDEHQ�XQG�
GLH�RIIHQ�I�U�%HJHJQXQJHQ�PLW�DQGHUHQ�0HQVFKHQ�VLQG��0HQVFKHQ�ZXUGHQ��EHU�HLQH�JHPHLQVDPH�$NWLRQ�PLW�
HLQHP�DQVSUHFKHQGHQ�7KHPD�LQV�*HVSUlFK�XQG�LQV�JHPHLQVDPH�7XQ�JHEUDFKW�-�0HQVFKHQ�LQ�XQWHUVFKLHGOL�
FKHQ�/HEHQVVLWXDWLRQHQ�–�-XQJ�RGHU�$OW��PLW�RGHU�RKQH�%HKLQGHUXQJ��VFKZlELVFK��W�UNLVFK�RGHU�V\ULVFK�–�ND�
PHQ�PLWHLQDQGHU�LQV�*HVSUlFK�XQG�HUOHEWHQ�HWZDV�JHPHLQVDP��6LH�OHUQWHQ�VLFK�NHQQHQ�XQG�HUNHQQHQ�–�EHL�
DOOHQ�8QWHUVFKLHGHQ�–�DXFK�*HPHLQVDPNHLWHQ�� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϴϴ 

(KUHQDPW�-�ZDV�LVW�GDV" 
 

$XFK�GLHVHU�:RUNVKRS�ZXUGH�LP�5DKPHQ�YRQ�Ä(QJDJLHUW�LQ�%:�,,³�DXV�0LWWHOQ�GHV�0LQLVWHULXPV�I�U�6R]LDOHV��
*HVXQGKHLW�XQG�,QWHJUDWLRQ�JHI|UGHUW� 

(V� LVW�HLQ�.RRSHUDWLRQV-:RUNVKRS�PLW�GHU�9+6�*HLVOLQJHQ� I�U�0HQVFKHQ�PLW�)OXFKWHUIDKUXQJ�� I�U�0HQVFKHQ�
GLH�DQ�GHU�9+6�*HLVOLQJHQ�HLQHQ�6SUDFKNXUV�EHVXFKHQ� 

(LJHQWOLFK�ZDU�JHSODQW�9HUWUHWHU
LQQHQ�YRQ�YHUVFK��9HUHLQHQ�XQG�(LQULFKWXQJHQ�GD]X�]X�ELWWHQ��'LHV�ZXUGH�
DXIJUXQG�GHU�&RURQD-3DQGHPLH�DEJHVDJW� 

,QKDOWH�GHV�:RUNVKRSV� 

· GHQ�%HJULII�GHV�(KUHQDPWHV���(QJDJHPHQW�HUNOlUHQ��,P�*HJHQVDW]�]X�DQGHUHQ�/lQGHUQ�LVW�GDV�(QJDJH�
PHQW�LQ�'HXWVFKODQG�RKQH�*HOG��IUHLZLOOLJ��HUZ�QVFKW� 

· 0HQVFKHQ�PLW�)OXFKWHUIDKUXQJ�I�U�GDV�(QJDJHPHQW�JHZLQQHQ��LQ�GHP�LKQHQ�JDQ]�NRQNUHW�(LQVDW]P|J�
OLFKNHLWHQ�LQ�*HLVOLQJHQ�HUNOlUW�ZHUGHQ 

· (LQULFKWXQJHQ�XQG�9HUHLQHQ��SRWHQWLHOOH�(LQVDW]VWHOOHQ��GLH�0|JOLFKNHLW�JHEHQ�VLFK�YRU]XVWHOOHQ� 

· HLQ�Ä0DWFKLQJ³�]ZLVFKHQ�P|JOLFKHQ�(LQVDW]VWHOOHQ�XQG�(KUHQDPWOLFKHQ�KHUVWHOOHQ 
 

7HLOJHQRPPHQ�KDEHQ����3HUVRQHQ�DXV�GHQ�XQWHUVFKLHGOLFKVWHQ�/lQGHUQ��,UDQ��,UDN��6\ULHQ��7�UNHL��$OEDQLHQ��
6HUELHQ��(ULWUHD���$OOH�7HLOQHKPHQGHQ�ZDUHQ�DQ�HLQHP�(KUHQDPW� LQWHUHVVLHUW�� GD�GLHV�DXFK�GLH�0|JOLFKNHLW�
ELHWHW�PLW�DQGHUHQ�0HQVFKHQ�LQ�.RQWDNW�]X�NRPPHQ�XQG�'HXWVFK�]X�VSUHFKHQ��%LVKHU�NRQQWHQ�3HUVRQHQ�DQ�
GLH�/HEHQVKLOIH��YHUVFK��*HLVOLQJHU�6FKXOHQ��GHQ�)DPLOLHQWUHII��GDV�5HSDUDWXU�&DIp�XQG�DQ�GLH�5lWVFKH�YHUPLW�
WHOW�ZHUGHQ� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϴϵ 

)|UGHUSURJUDPP�4XDUWLHUVLPSXOVH�-�0$&+���*HPHLQVDP�OHEHQ�LP�4XDUWLHU 
 
 
 
 
 
 
 

,P�-DKU������KDW�VLFK�GLH�6WDGW�*HLVOLQJHQ�DQ�GHU�6WHLJH�PLW�GHP�Ä0$&+�-3UR]HVV³�DXI�GHQ�:HJ�JHPDFKW��
HLQ�QDFKKDOWLJHV�6WDGWHQWZLFNOXQJVNRQ]HSW�LP�7ULDORJ�]ZLVFKHQ�3ROLWLN��6WDGWYHUZDOWXQJ�XQG�%�UJHUVFKDIW�]X�
HUDUEHLWHQ� 

'LHVHU�0$&+�-3UR]HVV�ZLUG�QXQ�PLW�8QWHUVW�W]XQJ�GHV�)|UGHUSURJUDPPV�Ä4XDUWLHUVLPSXOVH³�GHU�/DQGHVVWUD�
WHJLH�4XDUWLHU������DXI�HLQ]HOQH�6WDGWTXDUWLHUH�]XJHVFKQLWWHQ��0LW�GLHVHP�)|UGHUSURJUDPP�XQWHUVW�W]W�GDV�
/DQG� %DGHQ-:�UWWHPEHUJ� 6WlGWH�� *HPHLQGHQ�� /DQGNUHLVH� XQG� ]LYLOJHVHOOVFKDIWOLFKH� $NWHXUH� EHL� GHU� DOWHUV-�
XQG�JHQHUDWLRQHQJHUHFKWHQ�4XDUWLHUV-HQWZLFNOXQJ� 

'DV�HUVWH�*HLVOLQJHU�4XDUWLHUVNRQ]HSW�HQWVWDQG�I�U�GLH�2EHUH�6WDGW�XQWHU�GHP�0RWWR�-�0$&+���*(0(,16$0�
/(%(1�,0�48$57,(5� 

9LHOH�QHXH�,GHHQ�I�U�GLH�2EHUH�6WDGW�VLQG�HQWVWDQGHQ� 

$Q�GHU�4XDUWLHUVHQWZLFNOXQJ�I�U�GLH�Ä2EHUH�6WDGW୨��GLH�$QIDQJ������EHJRQQHQ�XQG�LP�-DKU������WURW]�HLQLJHU�
:LGULJNHLWHQ�IRUWJHI�KUW�ZXUGH��KDEHQ�VLFK�YLHOH�0HQVFKHQ�YRQ�MXQJ�ELV�DOW��DXV�DOOHQ�.XOWXUHQ��PLW�XQG�RKQH�
%HKLQGHUXQJ�EHWHLOLJW�XQG�WROOH�,GHHQ�HLQJHEUDFKW��XP�GDV�4XDUWLHU�Ä2EHUH�6WDGW୨�OHEHQVZHUWHU�XQG�]XNXQIWV�
IlKLJ�]X�PDFKHQ� 

'XUFKJHI�KUW�ZXUGHQ� 

· HLQ�0XOWLSOLNDWRU
LQQHQ-:RUNVKRS 

 

 

 

 

 

 

· HLQH�6WDGWUDOO\H�–�48$57,(5�72�*2 

 

 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϵϬ 

· GLH�LQWHUDNWLYH�,GHH-%|UVH�3,1PLW� 

 

 

 

 

 

 
 

· HLQ�4XDUWLHUIHVW 

 

 

 

 

 

 

 

 

· HLQH�4XDUWLHUV-:HUNVWDWW 

·  

 

 

 

 

 

 
 

· XQG�YLHOH�4XDUWLHUV-7HDP-6LW]XQJHQ 

 

2EZRKO�GLH�ILQDQ]LHOOH�)|UGHUXQJ�GHV�0LQLVWHULXPV�I�U�6R]LDOHV��*HVXQGKHLW�XQG�,QWHJUDWLRQ�DP�����'H]HPEHU�
�����DXVJHODXIHQ�LVW��JHKW�HV�PLW�GHU�8PVHW]XQJ�GHU�JHVDPPHOWHQ�,GHHQ�I�U�GLH�Ä2EHUH�6WDGW³�ZHLWHU� 

 

 

 

 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϵϭ 

0HLQH��'HLQH��8QVHUH�+HLPDW�" 
 

1DFK�GHU�$EVDJH�GHV�ODQGNUHLVZHLWHQ�3URMHNWHV�LP�-DKU������NRQQWHQ�YRP����ELV�����-XQL������9HUDQVWDOWXQ�
JHQ� LP� 5DKPHQ� YRQ� Ä0HLQH�� 'HLQH�� 8QVHUH� +HLPDW�"³� GXUFKJHI�KUW� ZHUGHQ�� 1DFKGHP� LP�0lU]� XQG� $SULO�
�����GLH�=DKOHQ�GHU�FRURQDLQIL]LHUWHQ�3HUVRQHQ�VWHWLJ�VWHLJW��HQWVFKOLH�W�VLFK�GLH�6WHXHUXQJVJUXSSH�GDV�NRP�
SOHWWH�3URJUDPP�LQ�GHQ�GLJLWDOHQ�5DXP�]X�YHUOHJHQ��(LQH�HUQHXWH�9HUVFKLHEXQJ�GHV�ODQGNUHLVZHLWHQ�3URMHN�
WHV�NRPPW�QLFKW�LQ�)UDJH��,QQHUKDOE�YRQ�VHFKV�:RFKHQ�HQWVWHKW�HLQH��IDVW��NRPSOHWW�QHXH��FRURQD-NRQIRUPH�
9HUDQVWDOWXQJVUHLKH�]X�Ä0HLQH��'HLQH��8QVHUH�+HLPDW�"³� 

,P�-XQL������ZHUGHQ�PLW����GLJLWDOHQ�9HUDQVWDOWXQJHQ��EHU��������0HQVFKHQ�LP�5DKPHQ�YRQ�Ä0HLQH��'HLQH��
8QVHUH�+HLPDW�"³�HUUHLFKW��6WDQG���������������'LH�.XQVWDXVVWHOOXQJ�]XP�7KHPD�+HLPDW�NDQQ�LQ�*|SSLQJHQ�
LQ�GHU�6WDGWNLUFKH�XQG�LQ�*HLVOLQJHQ�LP�%DXPHLVWHUKDXV�LQ�GHU�)X�JlQJHU]RQH�UHDO�EHVXFKW�ZHUGHQ� 

,P� 2NWREHU� ����� IDQG� LQ� 6��HQ� HLQ� $EVFKOXVV-(YHQW� I�U� DOOH� %HWHLOLJWHQ�PLW� GHU� %XFKYRUVWHOOXQJ� YRQ� Ä6R�
VFKPHFNW�+HLPDW�LP�/DQGNUHLV�*|SSLQJHQ�–�5H]HSWH�	�*HVFKLFKWHQ³�VWDWW��(LQH�]HQWUDOH�)UDJH�GHV�3URMHNWV�
ZDU��:DV�YHUELQGHQ�6LH�PLW�+HLPDW"�8QG�GLH�$QWZRUW�GDUDXI�ZDU�VHKU�RIW��(VVHQ� 

'HVKDOE�HQWVWDQG�GLH�,GHH��0HQVFKHQ�YHUVFKLHGHQHU�1DWLRQDOLWlWHQ�XQG�YHUVFKLHGHQHU�*HQHUDWLRQHQ�HLQ]XOD�
GHQ��HLQ�*HULFKW�PLW�GHP�6LH�GHQ�*HVFKPDFN��GHQ�*HUXFK�RGHU�GDV�%LOG�YRQ�+HLPDW�YHUELQGHQ�I�U�HLQ�.RFK�
EXFK�EHL]XVWHXHUQ��(JDO��RE�WUDGLWLRQHOOH�GHXWVFKH�*HULFKWH��*HULFKWH�DXV�DQGHUHQ�.XOWXUNUHLVHQ�XQG�DQGHUHQ�
5HOLJLRQHQ�RGHU�DXFK�HLQH�.RPELQDWLRQ�DXV�YHUVFKLHGHQHQ�1DWLRQHQ��MHGHV�*HULFKW�ZDU�ZLOONRPPHQ� 

���JDQ]�XQWHUVFKLHGOLFKH�0HQVFKHQ�KDEHQ�5H]HSWH�YRQ�9RUVSHLVHQ��6XSSHQ��6DODWHQ��+DXSWJHULFKWHQ��1DFK�
WLVFK�XQG�*HWUlQNHQ�EHLJHVWHXHUW��(V�VLQG�*HULFKWHQ�DXV�YLHOHQ�7HLOHQ�GHU�:HOW�GDEHL��DXFK�VHKU�XUVFKZlEL�
VFKH��7URW]�GLHVHU�8QWHUVFKLHGOLFKNHLW�ZLUG�LQ�GHQ�*HVFKLFKWHQ�]X�GHQ�5H]HSWHQ�GHXWOLFK��GDVV�HV�DXFK�HWZDV�
YHUELQGHQGHV��JHPHLQVDPHV�]ZLVFKHQ�DOO�GHQ�0HQVFKHQ�JLEW��,KUH�+HLPDW�LVW�GHU�/DQGNUHLV�*|SSLQJHQ��(JDO��
RE�VLH�VFKRQ�LPPHU�KLHU�OHEHQ�RGHU�DXV�DQGHUHQ�5HJLRQHQ�GHU�:HOW�]XJH]RJHQ�VLQG� 

(LQ�.RFKEXFK�QXU�PLW�5H]HSWHQ�ZDU�GHQ�2UJDQLVDWRU
LQQHQ�]X�ZHQLJ��(V� LQWHUHVVLHUWHQ�GLH�*HVFKLFKWHQ�]X�
GHP�*HULFKW�� 'HVKDOE� VROOWHQ� )UDJHQ�ZLH�� =X�ZHOFKHP�$QODVV�ZXUGH� HV� JHNRFKW"� 9RQ�ZHP�ZXUGH� HV� JH�
NRFKW"�:DV�LVW�GDV�KHLPDWOLFKH�GDUDQ"�:LH�XQG�ZDQQ�ZXUGH�HV�JHPHLQVDP�JHJHVVHQ"�EHDQWZRUWHW�ZHUGHQ� 

+HUDXVJHNRPPHQ�LVW�HLQ�YLHOVFKLFKWLJHV��EXQWHV�XQG�OHVHQVZHUWHV�%XFK��'DV�%XFK�Ä6R�VFKPHFNW�+HLPDW�LP�
/DQGNUHLV� *|SSLQJHQ� –� 5H]HSWH� XQG� *HVFKLFKWHQ³� EHZLUNW�� GDVV� DXFK� QDFK� GHQ� ]ZHL� 3URMHNWZRFKHQ� YRQ�
Ä0HLQH��'HLQH��8QVHUH�+HLPDW"�³�0HQVFKHQ�ZHLWHU��EHU�GHQ�%HJULII�+HLPDW�QDFKGHQNHQ�N|QQHQ��6LH�N|QQHQ�
GXUFK�GLH�5H]HSWH�+HLPDW�QDFKVFKPHFNHQ�XQG�GXUFK�GLH�*HVFKLFKWHQ�+HLPDW�QDFKHPSILQGHQ� 

(LQ�7HLO�GHU�$XIODJH�YRQ������6W�FN�ZXUGH�DOV�'DQNHVFK|Q�DQ�GLH�0LWJOLHGHU�GHV�.UHLVWDJHV�XQG�DQ�*HPHLQ�
GHUlW
LQQHQ�YHUVFKLHGHQHU�.RPPXQHQ�YHUWHLOW��(KUHQDPWOLFKH�XQG�.RRSHUDWLRQVSDUWQHU
LQQHQ�EHNDPHQ�HLQ�
%XFK�JHVFKHQNW� 

'DV�HLQ]LJDUWLJH�%XFK�NDQQ�JHJHQ�HLQH�6SHQGH�YRQ��PLQGHVWHQV��I�QI�(XUR�LP�&DULWDV�=HQWUXP��=LHJHOVWU�����
XQG�LP�/DQGUDWVDPW��6FKLOOHUSODW]�����LQ�*|SSLQJHQ�XQG�LP�0HKUJHQHUDWLRQHQKDXV�6FKLOOHUVWU����XQG�EHL�GHU�
%XFKKDQGOXQJ�=LHJOHU�LQ�GHU�)X�JlQJHU]RQH�LQ�*HLVOLQJHQ�JHNDXIW�ZHUGHQ� 

'LH�6WHXHUXQJVJUXSSH�SODQW�VHLW�'H]HPEHU������HLQ�1DFKIROJHSURMHNW�I�U�GHQ�/DQGNUHLV�*|SSLQJHQ��'LHVHV�
VROO�YRUDXVVLFKWOLFK�LP�-DKU������VWDWWILQGHQ� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϵϮ 

%LOGXQJVQHW]ZHUN�(KUHQDPW 
'DV�%LOGXQJVQHW]ZHUN�(KUHQDPW�GHV�/DQGNUHLVHV�*|SSLQJHQ��GDV�VLFK������JHJU�QGHW�KDW��XQG�EHL�GHP�GDV�
0*+� ZHLWHUKLQ� HLQ� ZLFKWLJHU� .RRSHUDWLRQVSDUWQHU� LVW�� KDW� VLFK� ����� ZHLWHUHQWZLFNHOW�� QHXH� .RRSHUDWLRQV�
SDUWQHU
LQQHQ�VLQG�GD]XJHNRPPHQ��9��D��GHU�:HFKVHO�GHU�6WHOOH�GHU�%HDXIWUDJWHQ�I�U�%(�XQG�%%�KDW�GDV�%LO�
GXQJVQHW]ZHUN�LP�-DKU������JHSUlJW� 

'LH�%LOGXQJVDQJHERWH�I�U�HKUHQDPWOLFK�(QJDJLHUWH�LP�/DQGNUHLV�*|SSLQJHQ�ZHUGHQ�MlKUOLFK�LQ�HLQHU�%URVFK��
UH� YHU|IIHQWOLFKW�� 'LH� DNWXHOOH� $XVJDEH� GHV� %LOGXQJVSURJUDPPV� LVW� LP� )HEUXDU� ����� HUVFKLHQHQ�� $XFK� GDV�
0*+�ZDU�PLW�]ZHL�6FKXOXQJVDQJHERWHQ��Ä6HQLRUHQSDWHQVFKDIHQ³�XQG�Ä(KUHQDPW�-�:DV�LVW�GDV"³��I�U�(KUHQ�
DPWOLFKH�PLW�GDEHL� 

 

 

 

 

 

 

 

 

 

 

:HLKQDFKWEDXP�GHU�.LQGHUZ�QVFKH 
8P�VR]LDO�EHQDFKWHLOLJWHQ�.LQGHUQ�LQ�*HLVOLQJHQ�DXFK�LQ�GLHVHP�-DKU�ZLHGHU�HLQH�)UHXGH�]X�PDFKHQ��RUJDQL�
VLHUWHQ� ZLU� JHPHLQVDP� PLW� -XJHQGJHPHLQGHUlW
LQQHQ� XQG� VR]LDOHQ� (LQULFKWXQJHQ� GLH� $NWLRQ�
Ä:HLKQDFKWVEDXP�GHU�.LQGHUZ�QVFKH³������.LQGHUQ�DXV�VR]LDO�VFKZDFKHQ�)DPLOLHQ�NRQQWHQ�VR�LKUH�:�QVFKH�
HUI�OOW�ZHUGHQ�� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϵϯ 

$GYHQWVNDOHQGHU�LQ�GHQ�)HQVWHUQ�GHV�0HKUJHQHUDWLRQHQKDXVHV 
$XFK�LQ�GLHVHP�-DKU�ZXUGHQ�GLH�)HQVWHU�GHV�6FKXEDUWVDDOHV�GHV�0*+�ZLHGHU�VFK|Q�JHVFKP�FNW��'LHV��EHU�
QDKPHQ�GLHVPDO�GLH�0LWDUEHLWHU
LQQHQ�GHV�.���+HU]HQVVDFKH�.LQGHUKDXVHV��6LH�JHVWDOWHWHQ�HLQH�*HVFKLFKWH�
�EHU�*HLVOLQJHQ�LQ�GHP�GLH�.LQGHU�GLH�+DXSWUROOH�VSLHOWHQ� 

 

 

 

 

 
/HEHQGLJHU�$GYHQWVNDOHQGHU�–�DEJHVDJW� 
8QWHU�GHP�0RWWR�Ä:LU�VWHLJHUQ�:HLKQDFKWVYRUIUHXGH³�ZROOWHQ�GDV�0*+�XQG�.RRSHUDWLRQVSDUWQHU
LQQHQ�ZHLK�
QDFKWOLFKH�6WLPPXQJ� LQ�GHU�$GYHQWV]HLW�DXINRPPHQ� ODVVHQ��/HLGHU�PDFKWHQ�GLH� LP�'H]HPEHU������J�OWLJH�
&RURQD-9HURUGQXQJ�HLQH�'XUFKI�KUXQJ�GHU�9HUDQVWDOWXQJHQ�QLFKW�P|JOLFK� 

 

&RURQD-3URMHNWH 
'D�XQVHU�+DXV�DXFK�LQ�������EHU�YLHOH�:RFKHQ�I�U�XQVHUH�*UXSSHQ�XQG�GLH�gIIHQWOLFKNHLW�JHVFKORVVHQ�ZHU�
GHQ�PXVVWH��KDEHQ�ZLU�3URMHNWH�LQV�/HEHQ�JHUXIHQ�XQG�XQV�DQ�3URMHNWHQ�EHWHLOLJW��GLH�0HQVFKHQ�LQ�GHU�&RUR�
QD]HLW�8QWHUVW�W]XQJ�ERWHQ��RGHU�LKQHQ�8QWHUKDOWXQJ�XQG�)UHXGH�EHUHLWHQ�VROOWHQ�� 

Ä*HLVOLQJHQ�KLOIW���(LQNDXIKLOIH�I�U�5LVLNRJUXSSHQ�XQG�0HQVFKHQ�LQ�4XDUDQWlQH 

0LW�GHP�3URMHNW�XQWHUVW�W]HQ�GDV�0*+�VHLW������%�UJHU
LQQHQ�LQ�*HLVOLQJHQ�GLH�]XU�&RURQDULVLNRJUXSSH�JH�
K|UHQ�RGHU�VLFK�LQ�4XDUDQWlQH�EHILQGHQ��'DI�U�ZXUGHQ�HKUHQDPWOLFKH�+HOIHU
LQQHQ�DNTXLULHUW��GLH�I�U�GLH�+LO�
IHVXFKHQGHQ�7lWLJNHLWHQ��EHUQDKPHQ��GLH�DX�HU�+DXV�HUOHGLJW�ZHUGHQ�P�VVHQ��ZLH� ]�%��(LQNDXIHQ�JHKHQ��
GHQ�*DQJ�]XU�$SRWKHNH�RGHU�*DVVL�JHKHQ�PLW�GHP�+XQG� 

'DV�3URMHNW�OLHI�DXFK�LP�-DKU������ZHLWHU��'LH�$QIUDJHQ�VLQG�U�FNOlXILJ��DEHU�LPPHU�ZLHGHU�PHOGHQ�VLFK�3HU�
VRQHQ��KDXSWVlFKOLFK��ZHLO�VLH� LQ�4XDUDQWlQH�VLQG��$OOH�$QIUDJHQ�NRQQWHQ�HUI�OOW�ZHUGHQ��1DFK�ZLH�YRU�VLQG�
0HQVFKHQ�EHUHLW�I�U�DQGHUH�HLQ]XNDXIHQ�RGHU�VRQVWLJH�%HVRUJXQJHQ�]X�PDFKHQ� 

,PSIDNWLRQHQ 
'DV�7KHPD�Ä,PSIHQ�JHJHQ�&RURQD³�EHVFKlIWLJWH�LP����+DOEMDKU�GHV�-DKUHV������YLHOH�0HQVFKHQ��$XFK�GDV�
7HDP�GHV�0*+�EHWHLOLJWH�VLFK�DQ�GHU�GHXWVFKODQGZHLWHQ�,PSINDPSDJQH�XQG�RUJDQLVLHUWH�]XVDPPHQ�PLW�GHQ�
.ROOHJ
LQQHQ�GHV�)DFKEHUHLFK���HLQH�,PSIDNWLRQ�LQ�HLQHP�3RS-8S�,PSI]HQWUXP�GHV�0RELOHQ�,PSIWHDPV�GHV�
=HQWUDOHQ�,PSI]HQWUXPV�8OP�I�U�0HQVFKHQ�DE����-DKUHQ�LQ�*HLVOLQJHQ��'DV�0*+�ZDU�]XVWlQGLJ�I�U�GLH�$Q�
PHOGXQJ�XQG�5HJLVWULHUXQJ�GHU�,PSIZLOOLJHQ��,Q�GHU�HKHPDOLJHQ�Ä*O�FN�$XI-*DVWVWlWWH³�LQ�$OWHQVWDGW�NRQQWHQ�
LP�0DL������LQVJHVDPW�����7HUPLQH�DQ��EHU���-MlKULJH�*HLVOLQJHU
LQQHQ�I�U�GLH�(UVWLPSIXQJ�YHUJHEHQ�ZHU�
GHQ� 

,P�6RPPHU�OLHV�GLH�1DFKIUDJH�QDFK�,PSIWHUPLQHQ�PHUNOLFK�QDFK��LP�0*+�PHOGHWHQ�VLFK�DEHU�LPPHU�ZLHGHU�
0HQVFKHQ��GLH�QLFKW� LQ�GHU�/DJH�ZDUHQ�VLFK�RQOLQH�HLQHQ�,PSIWHUPLQ� LP�.UHLVLPSI]HQWUXP�LQ�*|SSLQJHQ�]X�
EXFKHQ��'HQ�YRU�DOOHP�lOWHUHQ�3HUVRQHQ�NRQQWHQ�ZLU�HLQHQ�7HUPLQ�EXFKHQ�XQG�]XP�7HLO�DXFK�)DKUGLHQVWH�
QDFK�*|SSLQJHQ�–�DXV�GHP�3RRO�GHU�(KUHQDPWOLFKHQ�GHV�Ä*HLVOLQJHQ�KLOIW�-�3URMHNWHV³�–�YHUPLWWHOQ� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϵϰ 

*HJHQ�(QGH�GHV�-DKUHV�ZDU�GDV�0*+�ZLHGHU�LQ�GLH�7HUPLQYHUJDEH�I�U�GDV�'5.-,PSI]HQWUXP�LP�&LW\-2XWOHW�
*HLVOLQJHQ�LQYROYLHUW��$OOH�GLH�NHLQHQ�,QWHUQHW]XJDQJ�KDEHQ��NRQQWHQ�VLFK�LP�0*+�XQG�LQ�GHU�6WDE��PHOGHQ�
XQG� EHNDPHQ�� GDQN� GHU� 9HUPLWWOXQJ� YRQ�+HUUQ�2%�'HKPHU�� HLQHQ� ]XVlW]OLFKHQ� 7HUPLQ� �EHU� GDV�'5.�� ���
0HQVFKHQ�NRQQWH�VR�LP�'H]HPEHU������LKUH�(UVW-�RGHU�=ZHLW-�RGHU�%RRVWHU-,PSIXQJ�YHUPLWWHOW�ZHUGHQ��$XFK�
GDQDFK�NRQQWHQ�ZLH�LP�0*+�LPPHU�ZLHGHU�0HQVFKHQ�]X�HLQHP�,PSIWHUPLQ�YHUKHOIHQ�GLH�QLFKW�GLH�0|JOLFK�
NHLW�KDWWHQ�GLHV�RQOLQH�VHOEVW�]X�PDFKHQ� 

 

%LJ�%HQ�URFNW�EHL�GLU�GDKHLP 

0LW�GHP�0XVLNHU�%HQQL�+LWWLQJHU�XQG�GHP�)LOPHPDFKHU�5DIIDHOH�7DORWWL�ZXUGHQ�LP�)U�KMDKU������HLQ�9LGHR�
I�U�.LQGHU�SURGX]LHUW��'LH�.LQGHU�ZXUGHQ�DQLPLHUW�PLW�.�FKHQXWHQVLOLHQ�PLW�]X�PXVL]LHUHQ�XQG�PLW�]X�VLQJHQ��
(V�VROOWH�.LQGHUQ�)UHXGH�XQG�$EZHFKVOXQJ�LQ�GHU�=HLW�GHU�JHVFKORVVHQHQ�.LWDV�XQG�6FKXOHQ�EULQJHQ� 

 

 

 

 

 

 

 

 

 
9HUWHLOXQJ�%DVWHOSDNHWH 

=XVDPPHQ�PLW� GHP� )DPLOLHQWUHII� GHU� &DULWDV�� GHU� ]ZHLPDO� GLH�:RFKH� LP�0*+�
6SLHO-=HLW��%HJHJQXQJ�XQG�%HUDWXQJ�I�U�.OHLQNLQGHU�XQG�GHUHQ�(OWHUQ�ELHWHW��ZXU�
GHQ� 9RUODJHQ� I�U� XQWHUVFKLHGOLFKH� IU�KOLQJVKDIWH� %DVWHOLGHHQ� HUDUEHLWHW�� 'D� GDV�
0*+�JHVFKORVVHQ�KDWWH��ZXUGHQ�GLH�%DVWHOSDNHWH�YRQ�GHQ�0LWDUEHLWHULQQHQ�LQ�GHU�
Ä2EHUHQ�6WDGW³�DQ�LQWHUHVVLHUWH�0�WWHU��XQG�9lWHU��XQG�.OHLQNLQGHU�NRVWHQORV�YHU�
WHLOW��9LHOH�5�FNPHOGXQJ�]HLJWHQ��GDVV�GLHVH�,GHH�EHL�GHQ�0HQVFKHQ�VHKU�JXW�DQ�
NDP� 

 

$EJHVDJW 
/HLGHU�PXVVWHQ�YLHOH�$NWLRQHQ��9HUDQVWDOWXQJHQ�XQG�.RRSHUDWLRQVSURMHNWH�FRURQDEHGLQJW�DXFK�LP�-DKU������
DEJHVDJW�ZHUGHQ��0DQFKH�ILHOHQ�HUVDW]ORV�DXV��DQGHUH�N|QQHQ�ZLU��ZHQQ�HV�GLH�/DJH�HUODXEW��KRIIHQWOLFK�LP�
-DKU������QDFKKROHQ� 

· 0HORGLH�DP�1DFKPLWWDJ 

· $NWLRQ�]XP�:HOWDO]KHLPHUWDJ 

· 0*+�.LQGHUNOHLGHUEDVDU 

· /HEHQGLJHU�$GYHQWVNDOHQGHU 

· YLHOH�*UXSSHQDQJHERWH�LP�0*+��$5�XQG�&:%��]��%��9HJDQ�%UXQFK��5HSDUDWXU�&DIp��6HOEVWKLOIHJUXSSHQ��
)UHL]HLWDQJHERWH«� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϵϱ 

9HUDQVWDOWXQJHQ�� GLH� LP� 0HKUJHQHUDWLRQHQKDXV� LQ� ����� VWDWWILQGHQGHQ�
NRQQWHQ�–�QHEHQ�UHJHOPl�LJHQ�9HUDQVWDOWXQJHQ 
 

%LV�]XP�����-XQL������NRQQWHQ�ZHJHQ�&RURQD�NHLQH�9HUDQVWDOWXQJHQ� LQ�GHQ�5lXPHQ�GHV�0*+�VWDWWILQGHQ��
9LHOH�7UHIIHQ� IDQGHQ�RQOLQH�VWDWW�� ,Q�3UlVHQ]�NRQQWHQ� OHGLJOLFK� IROJHQGH�9HUDQVWDOWXQJHQ�GXUFKJHI�KUW�ZHU�
GHQ� 

9RUVWDQGVVLW]XQJ�6WDGWVHQLRUHQUDW      ���������� 

$:2�-XELOlXPVIHLHU        ���������� 

$:2�+DXSWYHUVDPPOXQJ       ���������� 

:RUNVKRS�Ä/HW]WH�+LOIH³��+RVSL]YHUHLQ�     ���������� 

0LWJOLHGHUYHUVDPPOXQJ�6WDGWVHQLRUHQUDW�PLW�1HXZDKOHQ  ���������� 

0LWJOLHGHUYHUVDPPOXQJ�6NDWHSDUN      ���������� 

9RUVWDQGVVLW]XQJ�6WDGWVHQLRUHQUDW      ���������� 

)$&+%(5(,&+�� 
6*�����6WDGWZHUEXQJ��7RXULVWLN��3UHVVHVWHOOH��%�UJHUPLWZLUNXQJ�XQG�(KUHQDPW 



 

ϵϲ 

6*�����.XOWXUHOOH�(LQULFKWXQJHQ 

 
0XVLNVFKXOH 
 

(LQ�]XYHUOlVVLJHU�XQG�NRPSHWHQWHU�3DUWQHU� 
LP�%HUHLFK�%LOGXQJ�XQG�.XOWXU�–�DXFK�LP�3DQGHPLHMDKU����� 

 

6FKRQ�VHLW�������DOVR�LQ]ZLVFKHQ����-DKUH�ODQJ��ELHWHW�GLH�VWlGWLVFKH�0XVLNVFKXOH�*HLVOLQJHQ�]XYHUOlVVLJ�XQG�
NRPSHWHQW�HLQ�VWHWLJ�DXI�9HUEHVVHUXQJ�EHGDFKWHV�$QJHERW�LP�%HUHLFK�GHU�PXVLVFKHQ�%LOGXQJ�XQG�GHV�NXOWX�
UHOOHQ�/HEHQV� 

'LHVHV�–� LQ]ZLVFKHQ�lX�HUVW�YLHOIlOWLJH�–�$QJHERW�ZXUGH�XQG�ZLUG�JHEUDXFKW�XQG�DQJHQRPPHQ�–�DXFK� LP�
3DQGHPLHMDKU�������$XV�GHU�7UlJHUNRPPXQH�*HLVOLQJHQ�XQG�GHQ�PLWILQDQ]LHUHQGHQ�3DUWQHU-*HPHLQGHQ�PLW�
|IIHQWOLFK-UHFKWOLFKHQ� 9HUHLQEDUXQJHQ� �$PVWHWWHQ�� %DG�'LW]HQEDFK�� %DG�hEHUNLQJHQ�� %|KPHQNLUFK�� 'HJJLQ�
JHQ��'UDFNHQVWHLQ��.XFKHQ��/RQVHH�XQG�:LHVHQVWHLJ��QDKPHQ��EHU�������6FK�OHU
LQQHQ�DP�8QWHUULFKW�WHLO��
:REHL� I�U�GLH�9RNDO-�XQG�,QVWUXPHQWDOIlFKHU�(LQ]HO-�XQG�.OHLQJUXSSHQXQWHUULFKW�SDQGHPLHEHGLQJW�–�ZLH� LP�
9RUMDKU�–��DXFK�RQOLQH�RGHU�YLD�7HOHIRQ�DQJHERWHQ�ZXUGH�� 

'DJHJHQ�*UR�JUXSSHQ-8QWHUULFKW��EHLVSLHOVZHLVH�LQ�(OHPHQWDUIlFKHUQ�RGHU�(QVHPEOHV��NRQQWH�QXU�ZlKUHQG�
GHQ�=HLWHQ�GXUFKJHI�KUW�ZHUGHQ��LQ�GHQHQ�3UlVHQ]XQWHUULFKW�JHVWDWWHW�ZDU��'HQ�5HJHOQ�XQG�6FKXW]PD�QDK�
PHQ�ZXUGH� KLHU� EHVRQGHUH� %HDFKWXQJ� EHL� GHU� 8PVHW]XQJ� JHVFKHQNW�� (LQ� 3UREOHP� I�U� +RQRUDU-/HKUNUlIWH�
VWHOOWH�GHU�GDUDXV�UHVXOWLHUHQGH�9HUGLHQVWDXVIDOO�GDU�� 

/DQJH�ZDU�HV�QLFKW�P|JOLFK��|IIHQWOLFKH�9HUDQVWDOWXQJHQ�GXUFK]XI�KUHQ��$EHU�'DQN�NUHDWLYHU�6FK�OHU
LQQHQ�
XQG�/HKUNUlIWH�NDPHQ�DXFK�KLHU�HLQLJH�0DOH�2QOLQH-$QJHERWH�]XVWDQGH���'DPLW�NRQQWH�GDV�NXOWXUHOOH�/HEHQ�
GHU�5HJLRQ�QHEHQ�GHQ�QLFKW�VR�]DKOUHLFKHQ�3UlVHQ]-9HUDQVWDOWXQJHQ�DXFK�LP�3DQGHPLHMDKU������EHUHLFKHUW�
ZHUGHQ� 

)�U�GLH�HQRUPH�)OH[LELOLWlW�XQG�.UHDWLYLWlW��I�U�GLH�6HOEVWYHUVWlQGOLFKNHLW��PLW�GHU�6FKXW]PD�QDKPHQ�XQG�3DQ�
GHPLHUHJHOQ�EHDFKWHW�ZXUGHQ��DEHU�DXFK�I�U�GLH�KRKH�)UXVWUDWLRQVWROHUDQ]�NDQQ�GHQ�/HKUNUlIWHQ�XQG�VRQVWL�
JHQ�0LWDUEHLWHU
LQQHQ�GHU�0XVLNVFKXOH��GHQ�6FK�OHU
LQQHQ�XQG�QLFKW�]XOHW]W�GHQ�6FK�OHU-(OWHUQ�JDU�QLFKW�JH�
QXJ�JHGDQNW�ZHUGHQ� 

6R�WUlJW�GLH�0XVLNVFKXOH�DOV�]XYHUOlVVLJHU�6WDQGRUWIDNWRU�DXFK�LQ�VFKZLHULJHQ�=HLWHQ�GD]X�EHL��GDVV�GDV�/HEHQ�
I�U�GLH�%�UJHU
LQQHQ�LQ�GHU�5HJLRQ�DWWUDNWLYHU�ZLUG��'LH�EHWHLOLJWHQ�.RPPXQHQ�VLFKHUQ�DXI�GLHVH�:HLVH�HLQHQ�
ZHVHQWOLFKHQ�6WDQGRUWYRUWHLO��GHU�VLFK�DXI�DOOH�7HLOH�GHV�|IIHQWOLFKHQ�/HEHQV�SRVLWLY�DXVZLUNHQ�NDQQ��1LFKW�QXU�
GLH�%HUHLFKH�GHU�%LOGXQJ�XQG�.XOWXU�ZHUGHQ�JHI|UGHUW��PLWWHO-�XQG�ODQJIULVWLJ�NDQQ�VR�GHU�%RGHQ�EHUHLWHW�ZHU�
GHQ�I�U�ZLUWVFKDIWOLFKHV�:DFKVWXP��PHKU�LQQHUH�6LFKHUKHLW�XQG�HLQH�–�DXFK�VHHOLVFK�–�JHVXQGH�*HVHOOVFKDIW�� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϵϳ 

6SRQVRUHQ-3DUWQHUVFKDIW�PLW�GHP�$OE:HUN�-�EHVRQGHUH�9HUDQVWDOWXQJHQ�
XQG�3URMHNWH�DXFK�LP�2QOLQH-0RGXV 

6HLW������EHZlKUW�VLFK�GLH�6SRQVRUHQ-3DUWQHUVFKDIW�]ZLVFKHQ�$OE:HUN�XQG�0XVLNVFKXOH��$XI�VHKU�YLHOHQ�9HU�
DQVWDOWXQJHQ�ZXUGH�VHLWGHP� I�U�GLHVH�9HUELQGXQJ�JHZRUEHQ�� VHL�HV�PLW�6WDQG-%DQQHUQ�RGHU�GXUFK�DQGHUH�
0HGLHQ��6HOEVWYHUVWlQGOLFK�JHVWDOWHW�GLH�0XVLNVFKXOH�VHLWGHP�DXFK�UHJHOPl�LJ�GLH�PXVLNDOLVFKHQ�8PUDKPXQ�
JHQ�EHL�9HUDQVWDOWXQJHQ�GHV�$OE:HUNV�� 

'XUFK�GLH�DE������HUQHXHUWHQ�9HUWUDJVYHUHLQEDUXQJHQ�ZHUGHQ�ZLH�VFKRQ�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�VRZRKO�
GLH� 6WDGW� *HLVOLQJHQ� DOV� 7UlJHU� GHU� 0XVLNVFKXOH� DOV� DXFK� DOOH� *HPHLQGHQ� HQWODVWHW�� GLH� HLQH� |IIHQWOLFK-
UHFKWOLFKH�9HUHLQEDUXQJ�LQ�%H]XJ�DXI�GLH�0XVLNVFKXOH�JHVFKORVVHQ�KDEHQ� 

'DEHL� VWHKHQ� MlKUOLFK�QHEHQ� ÄIHVWHQ³�3URMHNWJHOGHUQ� I�U�GLH�0XVLNVFKXOH� DXFK�ZHLWHUH� ILQDQ]LHOOH�0LWWHO� ]XU�
9HUI�JXQJ��GLH�I�U�VSH]LHOOH�3URMHNWH�EHL�%HGDUI�DEJHUXIHQ�ZHUGHQ�N|QQHQ� 

,P�3DQGHPLHMDKU������NRQQWHQ�HLQLJH�VSH]LHOO� LP�5DKPHQ�GHU�6SRQVRUHQ-3DUWQHUVFKDIW�JHSODQWH�9HUDQVWDO�
WXQJHQ�WURW]�:LGULJNHLWHQ�ZLHGHU�GXUFKJHI�KUW�ZHUGHQ�� ,Q�=HLWHQ�� LQ�GHQHQ�9HUDQVWDOWXQJHQ�JDU�QLFKW�RGHU�
QXU�PLW�VWDUNHQ�(LQVFKUlQNXQJHQ�P|JOLFK�ZDUHQ��ZXUGH�GLH�3DUWQHUVFKDIW�ZLH�VFKRQ�LP�9RUMDKU�DXFK�PLW�2Q�
OLQH-3URMHNWHQ�EHZRUEHQ� 

 

)U�KMDKU�������%HL� MHGHP�GHU����9LGHRV� I�U�GLH� Ä0XVLNDOLVFKH�2QOLQH-:HUNVWDWW³�ZLUG�
DXFK�GLH�6SRQVRUHQ-3DUWQHUVFKDIW�EHZRUEHQ� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϵϴ 

%HLWUlJH�GHU�0XVLNDOLVFKHQ�2QOLQH-:HUNVWDWW�DXI�GHP�<RX7XEH-.DQDO�GHU�0XVLNVFKXOH� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϵϵ 

'H]HPEHU�������0XVLNDOLVFKH�:HLKQDFKWVJU��H�RQOLQH�-�XQWHUVW�W]W�YRP�$OE:HUN� 
9LHOH�6FK�OHU
LQQHQ�XQG�(QVHPEOHV�ZROOHQ�LKUH�0XVLN�YHU|IIHQWOLFKHQ�EHL�GHQ�0XVLNDOLVFKHQ�:HLKQDFKWVJU��
�HQ�������LQVJHVDPW����%HLWUlJH�NRPPHQ�]XVDPPHQ� 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 
,QVJHVDPW����%HLWUlJH�ERWHQ�6FK�OHU
LQQHQ�XQG�(QVHPEOHV�GHU� 
0XVLNVFKXOH�EHL�GHQ�0XVLNDOLVFKHQ�:HLKQDFKWVJU��HQ������ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1DFK�MHGHP�0XVLN-9LGHR�Z�QVFKWHQ�GDV�$OE:HUN��GLH�0XVLNVFKXOH�XQG� 
GLH�6WDGW�*HLVOLQJHQ�HLQH�IURKH�:HLKQDFKWV]HLW� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϬϬ 

(QVHPEOHV� XQG� 6FK�OHU
LQQHQ� VWHOOWHQ� JHPHLQVDP�PLW� ,KUHQ� /HKUNUlIWHQ�� GHU� 8QWHUVW�W]XQJ� GHV� $OE:HUNV�
XQG�GHU�6WDGW�*HLVOLQJHQ�XQWHU�&RURQD-%HGLQJXQJHQ����ZHLKQDFKWOLFKH�0XVLN-9LGHRV�DXI�GLH�%HLQH��GLH�VSlWHU�
DXI�GHU�<RX7XEH-3UlVHQ]�GHU�0XVLNVFKXOH�YHU|IIHQWOLFKW�ZXUGHQ� 

+LHU�HLQ�SDDU�%HLVSLHOH� 

 

 

 

 

 

 

 

 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϬϭ 

3UlVHQ]-9HUDQVWDOWXQJHQ�DE�-XOL��%HVRQGHUV�YRP�$OE:HUN�JHI|UGHUWH�3URMHNWH 
$P�����-XOL�GXUIWH� LP�5lWVFKH-*DUWHQ�GLH�VHLW� ODQJHP�HUVWH�9HUDQVWDOWXQJ�VWDWWILQGHQ��%HL�GLHVHU�9HUDQVWDO�
WXQJ�ZXUGH�DXFK�GHU�VFKRQ�LP�OHW]WHQ�-DKU�YRP�$OE:HUN�ILQDQ]LHUWH�7UDQVSRUWDQKlQJHU�HLQJHZHLKW� 

 

 

 

 

 

 

 

 

 
 

 

 

0LW�GDEHL�ZDUHQ�GLH�)LGGOH-%DQG��GLH�)UHH�(OHFWULF�%DQG�XQG�GLH�3RS-%DQG�Ä*LUOV�&ODVV³�� 

 

 

 

 

 

 

 

 
 

 
)LGGOH-%DQG          )UHH�(OHFWULF�%DQG 

 

 

 

 

    ����� 

�������������������������������������������� *LUOV�&ODVV 

 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϬϮ 

.XOWXUKHUEVW-0DWLQHH�XQWHU�GHP�0RWWR�Ä9RQ�5HQDLVVDQFH�ELV�6FKXEDUW³� 
���DP�����6HSWHPEHU�PLW�HQWVSUHFKHQGHU�0XVLN�YRQ�/HKUNUlIWHQ�GHU�0XVLNVFKXOH�XQG�PLW�SDVVHQGHQ�V]HQL�
VFKHQ�'DUVWHOOXQJHQ�YRQ�6FKDXVSLHOHUQ�GHU�7KHDWHUJUXSSH�Ä2EHUH�5RJJHQP�KOH³� 

 

 

 

 

 

 

 

 

 
 

 
 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϬϯ 

.RQ]HUW�I�U�.LQGHU��:ROIJDQJ�$PDGHXV�0R]DUWV�=DXEHUIO|WH� 
$P����2NWREHU�VWHOOWH�GHU�EHNDQQWH�.LQGHUNDQDO-0RGHUDWRU�-XUL�7HW]ODII�XQG�GDV�%OlVHU-(QVHPEOH�3UR)LYH�Ä'LH�
=DXEHUIO|WH³�LQ�GHU�-DKQKDOOH�YRU� 

hEHU�����*HLVOLQJHU�*UXQGVFKXONLQGHU�GXUIWHQ�LQ�]ZHL�9RUVWHOOXQJHQ�j����0LQXWHQ�QLFKW�QXU�EHJHLVWHUW�PLWHU�
OHEHQ��ZLH�GLH�3URILV�0R]DUWV�0HLVWHUZHUN�VFKDXVSLHOHULVFK�XQG�PXVLNDOLVFK�GDUVWHOOWHQ�� VLH�ZXUGHQ�DXFK� LQ�
GLH� +DQGOXQJ� V]HQLVFK� XQG�PXVLNDOLVFK� HLQJHEXQGHQ�� 'DEHL� JDOWHQ� SDQGHPLHJHUHFKWH� 6FKXW]PD�QDKPHQ��
1HEHQ�GHQ�EHNDQQWHQ�+\JLHQHYRUVFKULIWHQ��GHU�0DVNHQSIOLFKW� XQG�GHQ�&RURQD-7HVWV�ZXUGHQ�GLH� HLQ]HOQHQ�
.ODVVHQ�YRQHLQDQGHU�JHWUHQQW�LQ�GHU�-DKQKDOOH�SODW]LHUW� 

-XUL�7HW]ODII�JHK|UW�VHLW�ODQJHP�]XP�IHVWHQ�0RGHUDWRUHQVWDPP�GHV�.LQGHUNDQDOV��'LH�0LWJOLHGHU�GHV�%OlVHU-
4XLQWHWWV�3UR)LYH� VLQG�DOOHVDPW�3URIHVVRUHQ�DQ�GHXWVFKHQ�0XVLNKRFKVFKXOHQ�XQG�ELHWHQ�N�QVWOHULVFKH�6SLW�
]HQNODVVH�JHSDDUW�PLW�DQVWHFNHQGHU�6SLHOIUHXGH� 

 

 

 

 

 

 

 

 

 

 
 

 

 

 
 

'LH�.LQGHU�ZDUHQ�EHJHLVWHUW�YRQ�0R]DUWV�=DXEHUIO|WH��-XUL�7HW]ODII�XQG�3UR)LYH� 

 

(EHQIDOOV�XQWHUVW�W]WH�GDV�$OE:HUN�HLQH�0DWLQHH�GHV�)|UGHUYHUHLQV�GHU�0XVLNVFKXOH��XQWHU�GHP�0RWWR�Ä9RQ�
5HQDLVVDQFH�ELV�6FKXEDUW³�ZXUGH�GHU�*HLVOLQJHU�.XOWXUKHUEVW�PLW�SDVVHQGHU�0XVLN�XQG�V]HQLVFKHQ�'DUVWHOOXQ�
JHQ�EHUHLFKHUW�� 

)�U�GLH�DQ�GHU�0XVLNVFKXOH�EHWHLOLJWHQ�*HPHLQGHQ�EHGHXWHW�GDV�$OE:HUN-6SRQVRULQJ�HLQH�QHQQHQVZHUWH�IL�
QDQ]LHOOH�(QWODVWXQJ��)�U�GLH�0XVLNVFKXOH�VHOEVW�WUlJW�GLHVHV�6SRQVRULQJ�HLQHUVHLWV�]XU�([LVWHQ]VLFKHUXQJ�EHL��
DQGHUHUVHLWV�ZHUGHQ�DXFK� LQ�EHJUHQ]WHP�8PIDQJ�*HOGHU� I�U�3URMHNWH�ZLH�3UREHQZRFKHQHQGHQ��EHVRQGHUH�
.RQ]HUWH��0HGLHQ-3URMHNWH�XQG�DQGHUHQ�lKQOLFKHQ�$XIJDEHQ�]XU�9HUI�JXQJ�JHVWHOOW� 

'LH�0LWDUEHLWHU
LQQHQ�GHU�0XVLNVFKXOH�ZHUGHQ�DXFK�ZHLWHUKLQ�DOOHV�GDUDQVHW]HQ��GLHVH�3DUWQHUVFKDIW�HUIROJ�
UHLFK�]X�JHVWDOWHQ� 

 
 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϬϰ 

9HUHLQ�GHU�)UHXQGH�XQG�)|UGHUHU�GHU�0XVLNVFKXOH�H�9� 
'LH�VLFKHUOLFK�ZLFKWLJVWH�9HUlQGHUXQJ�EHLP�)|UGHUYHUHLQ�LP�-DKU�������GLH�1(8-:DKOHQ�GHU�]ZHL�9RUVLW]HQ�
GHQ��GHU�.DVVLHUHULQ�XQG�GHU�6FKULIWI�KUHULQ�DP�����2NWREHU��(LQH�NXU]H�9RUVWHOOXQJ�GHU�QHXHQ�5LHJH�XQVHUHV�
)|UGHUYHUHLQV� 

 

 

 

 

 ���9RUVLW]HQGHU��&ODXV�%LVOH 

 (U� EULQJW� MDKU]HKQWHODQJH� )�KUXQJVHUIDKUXQJ� DXV�
9HUHLQHQ� PLW�� $X�HUGHP� KDW� HU� DX�HURUGHQWOLFK�
IXQGLHUWH� PXVLNDOLVFKH� )DFKNHQQWQLVVH� XQG� LVW� GHU��
0XVLNVFKXOH�VHLW�YLHOHQ�-DKUHQ�VHKU�YHUEXQGHQ� 

 

 

 

 

 

 

 

 

 

 

 ���9RUVLW]HQGH��.DWKULQ�%DXPDQQ 

 6LH� LVW� .XQVWOHKUHULQ� DQ� HLQHP� *|SSLQJHU� 
*\PQDVLXP�� ,KUH� 7RFKWHU� 0D\D� OHUQW� VHKU� HUIROJ�
UHLFK�9LROLQH�DQ�GHU�0XVLNVFKXOH��.DWKULQ�%DXPDQQ�
ZLUNW�EHL�3URMHNWHQ�GHU�0XVLNVFKXOH�OHLWHQG�PLW�XQG�
EULQJW�GDEHL�LKUH�KRKH�N�QVWOHULVFKH�([SHUWLVH�HLQ� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϬϱ 

 

 .DVVLHUHULQ��,QD�.|SI 

 6LH�LVW�SUlGHVWLQLHUW�I�U�GLHVH�$XIJDEH��6LH�DUEHLWHW�
EHL�GHU�.UHLVVSDUNDVVH�*|SSLQJHQ��KDW�DOVR�WDJWlJ�
OLFK�PLW� )LQDQ]HQ� ]X� WXQ�� =XP�DQGHUHQ� LVW� VLH� HLQ�
 0HQVFK��GHUHQ�/HEHQ�YRQ�HKUHQDPWOLFKHU�7lWLJNHLW�
 JHSUlJW� LVW�� 'XUFK� GLHVHV� (QJDJHPHQW� NUHX]WHQ�
 XQG� NUHX]HQ� VLFK� LKUH� :HJH� DXFK� LPPHU� ZLHGHU�
 PLW�GHU�0XVLNVFKXOH��ZLH�EHL�GHU�JHPHLQVDPH�$NWL�
RQ� PLW� *HLVOLQJHU� 6WDGWUlWHQ� XQG� 0XVLNVFKXO-
 /HKUNUlIWHQ�EHL�Ä3XOVH�RI�(XURSH�–�=HLFKHQ�VHW]HQ�
 I�U� GLH� =XNXQIW��� EHL� GHU� VLH� DNWLY� PLWZLUNWH�� (LQ�
 JDQ]�EHVRQGHUHV�+LJKOLJKW�ZDU�I�U�VLH�GHU�JHPHLQ
 VDPH� $XIWULWW� ÄLKUHU�� 7DQ]JUXSSH�� GHQ� $'V� GHV�
 7XUQYHUHLQV� (\EDFK�� EHLP� 5HQDLVVDQFHDEHQG� PLW�
 /HKUHUQ� GHU� 0XVLNVFKXOH� EHLP� *HLVOLQJHU� .XOWXU-
 KHUEVW� 

 'DEHL� EHVWHKW� LKUH� 9HUELQGXQJ� ]XU� 0XVLNVFKXOH�
 GXUFKDXV�VFKRQ�YLHO� OlQJHU��*HUQ�HULQQHUW� VLH� VLFK�
 DQ� GHQ� .LQGHUOLHGHUJDUWHQ� LKUHU� .LQGHU� XQG� GLH�
7URPPHOWLJHU]HLW�LKUHV�6RKQHV�EHL�%HUQKDUG�%UHQG�
OH� XQG� GHU� WUDXPKDIWHQ� 3LUDWHQDXII�KUXQJ� LQ� GHU�
-DKQKDOOH� 

  

 

 

 

 

 

 6FKULIWI�KUHULQ��0DUOLHV�6WDXGLQJHU 

 6LH� EULQJW� QLFKW� QXU� YLHO� (UIDKUXQJ� DXV� GHP� HLJH�
QHQ�%HWULHE�PLW��VLH�DUEHLWHW�DXFK�JHUQ�I�U�XQG�PLW�
.LQGHUQ� 

 

 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϬϲ 

'DQN�DQ�GLH�0LWJOLHGHU�GHV�QHXHQ�9RUVWDQGV�XQVHUHV�)|UGHUYHUHLQV��GDVV�VLH� LKUH�)lKLJNHLWHQ�� LKUH�=HLW�XQG�
LKU�+HU]EOXW�JHEHQ�I�U�GLH�8QWHUVW�W]XQJ�GHU�0XVLNVFKXOH� 

(LQLJH�3URMHNWH�ZXUGHQ�LQ�GHU�=ZLVFKHQ]HLW�VFKRQ�DQJHGDFKW�–�WHLOZHLVH�DXI�GHP�:HJ�]XU�9HUZLUNOLFKXQJ� 

'DQNH�DXFK�DQ�GLH�HKHPDOLJHQ�ÄWUDJHQGHQ�6lXOHQ³�XQVHUHV�)|UGHUYHUHLQV�I�U�LKUH�JHOHLVWHWH�$UEHLW�XQG�LQYHV�
WLHUWH�=HLW� 

· %DUEDUD�*UXSS��HKHPDOLJH����9RUVLW]HQGH 

· 'U��7RELDV�.DLVHU��HKHPDOLJHU����9RUVLW]HQGHU 

· +HLNH�(EHUKDUGW��HKHPDOLJH�.DVVLHUHULQ 

· -XGLWK�3HWHU��HKHPDOLJH�6FKULIWI�KUHULQ 

 

,Q�GHU�=HLW�LKUHV�:LUNHQV�ZXUGH�EHLVSLHOVZHLVH�GLH�9HUHLQVVDW]XQJ�YRQ�-XGLWK�3HWHU�HUQHXHUW�XQG�+HLNH�(EHU�
KDUGW�YHUPLWWHOWH�GHP�9HUHLQ�GDV�6SHQGHQSURMHNW�Ä%LHUUHWWHUEURW³��$QGUHDV�.LHQH�YRQ�GHU�%lFNHUHL�.LHQH�DXV�
.XFKHQ� WDW� VLFK�GDEHL� ]XVDPPHQ�PLW�&KULVWRSK�.XPSI�YRQ�GHU�.DLVHU�%UDXHUHL�DXV�*HLVOLQJHQ�–�XQG�QRFK�
I�QI�DQGHUHQ�.ROOHJHQ�GHV�%lFNHUHL-)DFKKDQGZHUNV��GLH�%lFNHUHLHQ�%RSS�DXV�*HLVOLQJHQ��.DXGHUHU�DXV�*LQ�
JHQ�� 5HLFKDUW� DXV� .XFKHQ�� 7KLHPDQQ� DXV� *HLVOLQJHQ�� :LQNOHU� DXV� *HLVOLQJHQ�� -H� YHUNDXIWHP� /DLE�
Ä%LHUUHWWHUEURW³�ZXUGHQ������¼�DQ�GHQ�Ä9HUHLQ�)UHXQGH�XQG�)|UGHUHU�GHU�0XVLNVFKXOH�*HLVOLQJHQ³�JHVSHQGHW��
6SlWHU�ZXUGH�GHU�GXUFK�6SHQGHQ�HLQJHJDQJHQH�%HWUDJ�YRQ�GHU�.DLVHU�%UDXHUHL�QRFK�DXIJHUXQGHW��'DQNH�DQ�
DOOH�%HWHLOLJWHQ� 

$X�HUGHP�ZXUGHQ�HLQ�DXIZHQGLJHU�)O\HU�XQG�GLH�(UVWHOOXQJ�HLQHV�QHXHQ�/RJRV�LQ�$XIWUDJ�JHJHEHQ� 

(EHQVR�IRUGHUWH�GHU�9RUVWDQG�HLQHQ�$XIHQWKDOWVUDXP�I�U�(OWHUQ�XQG�6FK�OHU��7URW]�(UIDKUXQJ�DXV�GHQ�-DKUHQ�
����������� LQ�GHQHQ�GLH�5DXPNDSD]LWlWHQ�RIW�QLFKW�DXVUHLFKWHQ�� VWLPPWH�GDV�9HUZDOWXQJVWHDP�GHU�0XVLN�
VFKXOH�GHU�)RUGHUXQJ�]X�–�XQWHU�GHU�%HGLQJXQJ��GDVV�GHU�YRUJHVHKHQH�5DXP�EHL�%HGDUI�VWXQGHQZHLVH�DXFK�
ZHLWHU�DOV�8QWHUULFKWVUDXP�JHQXW]W�ZHUGHQ�NDQQ� 

'DQN�%DUEDUD�*UXSSV�%LWWH�DQ�GLH�)LUPD�0|EHO�+HOG�VSHQGHWH�GLHVH�HLQHQ�/HGHUVHVVHO�XQG�HLQHQ�*ODVWLVFK�I�U�
GHQ�$XIHQWKDOWVUDXP��'DQNH�GDI�U�DQ�GLH�)LUPD�0|EHO�+HOG� 

8QWHUVFKLHGOLFKH�9RUVWHOOXQJHQ�XQG�QLFKW�DXVUHLFKHQGHV�9HUWUDXHQ�VWHOOWHQ�LQ�GHU�=XVDPPHQDUEHLW�]ZLVFKHQ�
GHP�HKHPDOLJHQ�9HUHLQV-9RUVWDQG�XQG�0XVLNVFKXOOHLWXQJ�HLQ�3UREOHP�GDU�� 

'LH�0RWLYDWLRQ�GHV�DOWHQ�9RUVWDQGV�KDW�VLFK�QDFK�YHUVFKLHGHQHQ�(UIDKUXQJHQ�PHKU�DOV�GLH�HLQHV�Ä%HVWLPPHQ-
:ROOHQV³�XQG�ZHQLJHU�DOV�GLH�HLQHV�Ä+HOIHQ-:ROOHQV³�XQG�HLQHV�Ä.RQVWUXNWLY-]XVDPPHQ-DUEHLWHQ-:ROOHQV³�PLW�
GHP�0XVLNVFKXOOHLWHU�DOV�$QVSUHFKSDUWQHU�GDUJHVWHOOW��'DV�LQ�����GHU�6DW]XQJ�YHUDQNHUWH�=LHO�ÄGLH�%HVWUHEXQ�
JHQ«�GHU�0XVLNVFKXOH«�]X�I|UGHUQ³�ZXUGH�EHL�YHUVFKLHGHQHQ�*HOHJHQKHLWHQ�YHUGUHKW��'LH�0XVLNVFKXOH�KDW�
LP�OHW]WHQ�-DKU��EHUZLHJHQG�GLH�%HVWUHEXQJHQ�XQG�9RUVWHOOXQJHQ�GHV�DOWHQ�9RUVWDQGV�GHV�)g9�JHI|UGHUW� 

%HVWUHEXQJHQ��GLH�GHU�0XVLNVFKXOOHLWHU�IRUPXOLHUWH��]��%��RUGHQWOLFKH�*DJHQ�E]Z��DQJHPHVVHQH�$XIZDQGVHQW�
VFKlGLJXQJHQ� I�U� 0XVLNHU�� 9RUVFKODJ� ]XU� 6SHQGHQJHQHULHUXQJ� �EHU� VHUL|VHV� &URZGIXQGLQJ-3URMHNW�
ÄJHPHLQVDPKHOIHQ�GH³���ZXUGHQ�WHLOZHLVH�RGHU�JDQ]�]XU�FNJHZLHVHQ��0LW�ô�GHV�HQWVFKHLGHQGHQ�*UHPLXPV�
ZDUHQ�EHL�.ODUZHUGHQ�XQWHUVFKLHGOLFKHU�9RUVWHOOXQJHQ�DE�0DL�NHLQH�*HVSUlFKH��EHU�GLH�3UREOHP-6LWXDWLRQ 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϬϳ 

P|JOLFK��*HVSUlFKVDQJHERWH�ZXUGHQ�QLFKW�DQJHQRPPHQ�RGHU�VRJDU�DXVGU�FNOLFK�]XU�FNJHZLHVHQ��*XWHQ�$U�
JXPHQWHQ�XQG�NODUHQ�)UDJHQ��GLH�GHU�0XVLNVFKXOOHLWHU�LQ�HLQHU�DXVI�KUOLFKHQ�0DLO�GDUOHJWH�XQG�VWHOOWH��ZXUGH�
QLFKW�HUZLGHUW��,Q�GHQ�*HVSUlFKHQ�PLW�%DUEDUD�*UXSS�YHUKDOOWHQ�GLH�%LWWHQ�GHU�0XVLNVFKXOOHLWXQJ�QDFK�HLQHU�
HLQIDFKHQ�XQG�YHUWUDXHQVYROOHQ�=XVDPPHQDUEHLW��,P�*HJHQWHLO�VROOWHQ�VWDUNH�+�UGHQ�I�U�8QWHUVW�W]XQJ�YRQ�
0XVLNVFKXO-3URMHNWHQ�DXIJHEDXW�ZHUGHQ��]��%���Ä=XU�:DKUXQJ�GHU�5HFKWVNRQIRUPLWlW�P�VVHQ�GLH�3URMHNWH�LP�
5DKPHQ�GHU�+DXSWYHUVDPPOXQJ�EHVFKORVVHQ�ZHUGHQ�³�'DV�KlWWH�]XU�)ROJH�JHKDEW��GDVV�YLHOH�%LWWHQ�]XU�8Q�
WHUVW�W]XQJ�RIW�JDU�QLFKW�PHKU�DQ�GHQ�)g9�KHUDQJHWUDJHQ�ZRUGHQ�ZlUHQ��'DV�9HUWUDXHQ� LQ�GHQ�DOWHQ�9RU�
VWDQG�LVW�VR�–�QDFK�DQIlQJOLFKHU�(XSKRULH�–�6W�FN�I�U�6W�FN�ZHJJHEURFKHQ� 

'HVKDOE�–�XQG�ZHLO�GHU�9RUVWDQG�PLW�GHP�*HGDQNHQ�VSLHOWH��GLH�bPWHU�QLHGHU]XOHJHQ�–� VFKOXJ�GHU�0XVLN�
VFKXOOHLWHU�]XU�(QWODVWXQJ�DOOHU�YRU��VLFK�J�WOLFK�]X�WUHQQHQ� 

'LH�0LWJOLHGHU� GHV�9RUVWDQGV� HQWVFKORVVHQ� VLFK� GDUDXIKLQ�� LKUH�bPWHU� QLHGHU]XOHJHQ�� EH]LHKXQJVZHLVH� VLFK�
QLFKW�PHKU�]XU�:DKO�]X�VWHOOHQ� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϬϴ 

$XFK�LP�-DKU������NRQQWH�GHU�)|UGHUYHUHLQ�WURW]�3DQGHPLH�9HUDQVWDOWXQJHQ�XQWHUVW�W]HQ� 
 

)|UGHUYHUHLQ�YHUDQVWDOWHW�]ZHL�0DWLQHHQ�–�EHLGH�LP�5DKPHQ�GHV�*HLVOLQJHU�.XOWXUKHUEVWHV 

8QWHU�GHP�0RWWR�Ä9RQ�5HQDLVVDQFH�ELV�6FKXEDUW³�VSDQQWHQ�DP�6RQQWDJ������6HSWHPEHU�/HKUNUlIWH�GHU�0X�
VLNVFKXOH�HLQHQ�ZHLWHQ�%RJHQ�PLW�0XVLN�YRQ�*LRYDQQL�3LHUOXLJL�GD�3DOHVWULQD��7LOPDQ�6XVDWR��3LHUUH�3KDOqVH�
XQG�&KULVWLDQ�)ULHGULFK�'DQLHO�6FKXEDUW��,Q�YHUVFKLHGHQHQ�(QVHPEOHV�KDEHQ�'U��-RVHI�:DJQHU��5HQDWH�0HQ�
]HO�� (VWKHU� $LFKHOH� XQG� $QQHWWH� *UHZLV� XQWHUVFKLHGOLFKVWH� )O|WHQ� JHVSLHOW�� 8UVXOD� %UH\HU-.LHIHU� XQG� +HLQ]�
/HQGO�KDEHQ�.RPSRVLWLRQHQ�PLW�*HVDQJ�XQG�DP�)O�JHO�YRUJHVWHOOW� 

(LQEOLFN� LQ�GLH�*HVFKLFKWH�GHU�GDUJHERWHQHQ�0XVLN�XQG�GLH�:HVHQ�GHU�.RPSRQLVWHQ�KDEHQ�&ODXV�%LVOH�XQG�
1RUEHUW� %DUI� DQKDQG� YRQ� 6]HQHQGDUVWHOOXQJHQ� DQVFKDXOLFK� HLQJHSIOHJW�� 'LH� 9RUVWHOOXQJ� ZXUGH� WHLOZHLVH� LQ�
KLVWRULVFKHQ�.RVW�PHQ�GDUJHERWHQ� 

'LH�9HUDQVWDOWXQJ�ZXUGH�DXFK�YRP�$OE:HUN�XQWHUVW�W]W�XQG�IDQG�LP�5DKPHQ�GHV�*HLVOLQJHU�.XOWXUKHUEVWHV�
VWDWW��GHU�GLHVHV�-DKU�GDV�0RWWR�WUXJ��Ä����-DKUH�$OWHU�%DX�XQG�����-DKUH�$OWHU�=ROO�–�/HEHQ�LQ�GHU�)DFKZHUN�
VWDGW�*HLVOLQJHQ³ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

0LW�0XVLN�XQG�V]HQLVFKHQ�'DUVWHOOXQJHQ�VFKOXJHQ�GLH�.�QVWOHU�HLQHQ�� 

ZHLWHQ�%RJHQ�YRQ�GHU�5HQDLVVDQFH�ELV�6FKXEDUW� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϬϵ 

0DWLQHH�DP�����2NWREHU�PLW�-D]]-4XDUWHWW�Ä23�³�PLW�0XVLNVFKXOOHKUHU�XQG�6FKODJ]HXJHU�5�GL�
JHU�0D\HU 

23��HQWVWDQG������GXUFK�HLQ�UHJHOPl�LJHV�(QJDJHPHQW�LP�HKHPDOLJHQ�.DVHUQHQ-2SHUDWLRQVVDDO�LQ�GHQ�*|S�
SLQJHU�&RRN�%DUUDNV��6FKODJ]HXJHU�5XGL�0D\HU�XQG�3LDQLVW�6\QWKHVL]HU-6SH]LDOLVW�+DUWPXW�=HOOHU��EHLGH�JHUD�
GH�IHUWLJ�PLW�GHP�6WXGLXP��KDWWHQ�GLH�*UXSSH�DQIDQJV�DOV�-D]]WULR�JHGDFKW��GRFK�PLW�GHP�YHUVLHUWHQ�%DVVLV�
WHQ�$QG\�.HPPHU�YHUlQGHUWH� VLFK�GHU�.ODQJ�GXUFK�(OHNWURQLN�XQG�/RRSV� ]XQHKPHQG��(UZHLWHUW�GXUFK�GHQ�
FKDULVPDWLVFKHQ�6lQJHU�XQG�7URPSHWHU�%HUQG�:HLQJDUW�VSLHOW�23��VHLW��EHU����-DKUHQ�HLQHQ�XQYHUZHFKVHO�
EDUHQ�6WLO�LP�ZHLWHQ�)HOG�GHV�-D]]��GXUFK]RJHQ�YRQ�DEHQWHXHUOLFKHQ�5K\WKPHQ��DNWXHOOHQ�7HQGHQ]HQ�XQG�RIW�
JDUQLHUW�PLW�KXPRULJHQ�7H[WHQ��5�GLJHU�Ä5XGL³�0D\HU�XQWHUULFKWHW�6FKODJ]HXJ�DQ�GHU�0XVLNVFKXOH�*HLVOLQJHQ� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
0DWLQHH�PLW�GHP�23�-4XDUWHWW�� 

'HU�6FKODJ]HXJHU�5�GLJHU�Ä5XGL³�0D\HU�LVW�DXFK�/HKUNUDIW�DQ�GHU�0XVLNVFKXOH� 

 

0LW�GHQ�0DWLQHHQ�ELHWHW�GHU�)|UGHUYHUHLQ�GHU�0XVLNVFKXOH�HLQH�3ODWWIRUP��DXI�GHU� VLFK�DXFK�/HKUNUlIWH�GHU�
0XVLNVFKXOH�SUlVHQWLHUHQ�N|QQHQ��6R�EHNRPPHQ�6FK�OHU�XQG�(OWHUQ�GHU�0XVLNVFKXOH�HLQH�KHUYRUUDJHQGH�*H�
OHJHQKHLW��LKUH�/HKUNUlIWH�RGHU�TXDOLIL]LHUWH�0XVLNHU�XQG�(QVHPEOHV�DXV�GHU�8PJHEXQJ�DXI�GHU�%�KQH�]X�HUOH�
EHQ��'HU�7HUPLQ�DP�6RQQWDJYRUPLWWDJ� LVW� LGHDO�DXFK� I�U� M�QJHUH�/HXWH��$XFK�GLH�.RQ]HUW-'DXHU�YRQ�HLQHU�
NQDSSHQ�6WXQGH��EHUIRUGHUW�QLFKW��8QG�GHU�(LQWULWW�LVW�IUHL��:HU�ZLOO��NDQQ�DP�(QGH�GHV�.RQ]HUWV�I�U�GHQ�)|U�
GHUYHUHLQ�VSHQGHQ� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϭϬ 

 

 

 

 

 

 

 

9HUDQVWDOWXQJHQ�ZHUGHQ�YRQ�GHU�0XVLNVFKXOH�PLWJHVWDOWHW�- 
*HLVOLQJHU�.XOWXUSUHLV�JHKW�DXFK�DQ�0XVLNVFK�OHU 

 
 
����������IDQG�]XP�QHXQWHQ�0DO�GHU�*HLVOLQJHU�.XOWXUKHUEVW�VWDWW��XQWHU�GHP�0RWWR��Ä����-DKUH�$OWHU�%DX�
XQG�����-DKUH�$OWHU�=ROO�–�/HEHQ�LQ�GHU�)DFKZHUNVWDGW�*HLVOLQJHQ³� 
 
6RZRKO�GLH�EHLGHQ�0DWLQHHQ�GHV�)|UGHUYHUHLQV�DOV�DXFK�Ä'LH�=DXEHUIO|WH³�I�U�.LQGHU�PLW�<XUL�7HW]ODII�XQG�
GHP�%OlVHUTXLQWHWW�3UR)LYH�IDQGHQ�LP�5DKPHQ�GHV�*HLVOLQJHU�.XOWXUKHUEVW�VWDWW� 
 
6FKXEDUW-.XOWXU-3UHLV�I�U�HKHPDOLJHQ�6FK�OHU�GHU�0XVLNVFKXOH�*HLVOLQJHQ 
 
%HQMDPLQ�:ROI������*HLVOLQJHQ��ZDU�DOV�6D[RSKRQLVW��EHU�ODQJH�-DKUH�DOV�/HLVWXQJVWUlJHU�SUlJHQG�LQ�YLHOHQ�
(QVHPEOHV�GHU�0XVLNVFKXOH�������KDW�HU�]XP�%HLVSLHO�PLW�GHP�6D[RSKRQTXDUWHWW�HUIROJUHLFK�DQ�HLQHP�LQ�
WHUQDWLRQDOHQ�-XJHQG-:HWWEHZHUE�LQ�*HLVOLQJHQV�3DUWQHUVWDGW�0RQWFHDX-/HV-0LQHV�WHLOJHQRPPHQ��(U�ZDU�LQ�
GLHVHP�-DKU�DXFK�DOV�6ROLVW�GHU�%LJ�(QHUJ\�%DQG�EHLP�6:5�-%OHFKGXHOO�PLW�GDEHL���)�U�GLHVH�EHVRQGHUHQ�
/HLVWXQJHQ�LP�)DFK�0XVLN�ZXUGH�LKP�GHU�6FKXEDUW-.XOWXU-3UHLV������YHUOLHKHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

'HP�6D[RSKRQLVWHQ�XQG�HKHPDOLJHQ�0XVLNVFK�OHU�%HQMDPLQ�:ROI� 

ZXUGH�GHU�6FKXEDUW-.XOWXUSUHLV������YHUOLHKHQ�� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϭϭ 

$XVEDX�XQG�3IOHJH�GHU�.RRSHUDWLRQHQ�PLW�GHQ�0XVLNYHUHLQHQ 
 
:lKUHQG�GHU�3DQGHPLH�NDP�GDV�9HUHLQVOHEHQ�LQ�GHU�5HJLRQ�RIW�PHKU�RGHU�ZHQLJHU�]XP�(UOLHJHQ��7URW]GHP�
DUEHLWHWH� GLH� 0XVLNVFKXOH� PLW� HLQLJHQ� 0XVLNYHUHLQHQ� GHU� 5HJLRQ� ]XVDPPHQ� –� DXFK� ]�%�� PLW� 2QOLQH-
8QWHUULFKW�GHU�9HUHLQVPLWJOLHGHU� 

· 0XVLNYHUHLQ�*HLVOLQJHQ 
· 0XVLNYHUHLQ�.XFKHQ� 
· 0XVLNYHUHLQ�%|KPHQNLUFK 
· 0XVLNYHUHLQ�(\EDFK 
· 0XVLNYHUHLQ�%DG�'LW]HQEDFK� 
· 769�%DG�hEHUNLQJHQ 
· 0XVLNYHUHLQ�*RVEDFK 
· 0XVLNYHUHLQ�:LHVHQVWHLJ��1(8� 
 
(LQLJH�9HUHLQH�KDEHQ�DXFK�HLQ�%H]XVFKXVVXQJV-0RGHOO�DXI�GLH�%HLQH�JHVWHOOW��DNWLYH�0LWJOLHGHU�GHU�-XJHQG-
$EWHLOXQJHQ��GLH�JOHLFK]HLWLJ�DQ�GHU�0XVLNVFKXOH�*HLVOLQJHQ�,QVWUXPHQWDO-8QWHUULFKW�QHKPHQ��ZHUGHQ�XQWHU�
EHVWLPPWHQ�%HGLQJXQJHQ�ILQDQ]LHOO�XQWHUVW�W]W�� 
 
(LQLJH�DNWLYH�0LWJOLHGHU�IROJHQGHU�9HUHLQH�EHVXFK�W�HQ�DXFK�GLH�0XVLNVFKXOH� 
· 09�'HJJLQJHQ 
· 0XVLNYHUHLQ�5HLFKHQEDFK 
 
$X�HUGHP�ZHUGHQ�HWZD�����6FK�OHU
LQQHQ�LQ�YLHU�%OlVHUNODVVHQ�GHU�'DQLHO-6WUDXE-5HDOVFKXOH�LQ�HQJHU�.R�
RSHUDWLRQ�PLW�GHU�0XVLNVFKXOH�DXVJHELOGHW��'LH�6FK�OHU
LQQHQ�NRPPHQ�QLFKW�QXU�DXV�*HLVOLQJHQ��VRQGHUQ�
DXFK�DXV�GHP�QlKHUHQ�8PODQG��'LHVHV� MXQJH�PXVLNDOLVFKH�=XNXQIWV-3RWHQWLDO�ZLUG� LPPHU�PHKU� YRP�HLQ�
RGHU�DQGHUHQ�9HUHLQ�JHQXW]W� 
 
=ZLVFKHQ�GHP�0XVLNYHUHLQ�*HLVOLQJHQ�XQG�GHU�0XVLNVFKXOH�*HLVOLQJHQ�EHVWHKW�DXFK�DXIJUXQG�GHU�|UWOLFKHQ�
1lKH�WUDGLWLRQHOO�HLQH�EHVRQGHUV�HQJH�3DUWQHUVFKDIW��'D�YLHOH�0LWJOLHGHU�GHV�-XJHQGEODV-2UFKHVWHUV� LQ�GLH�
6WDGW-.DSHOOH��EHUWUDWHQ��O|VWH�VLFK�GDV�-XJHQGEODVRUFKHVWHU�]HLWZHLVH�DXI��'HVZHJHQ�IDQG�LQ�GLHVHP�-DKU�
DXFK�NHLQ�.RRSHUDWLRQV-3URMHNW�VWDWW�����-DKUH� ODQJ�KDEHQ�EHLP�JUR�HQ�+HUEVWNRQ]HUW�GHV�09�*HLVOLQJHQ�
UHJHOPl�LJ�DXFK�0XVLNVFK�OHU�LP�-%2�PLWJHZLUNW��'DV�-XJHQGEODV-2UFKHVWHU�GHV�0XVLNYHUHLQV�6WDGWNDSHOOH�
*HLVOLQJHQ�ZLOO�VLFK�GHPQlFKVW�QHXIRUPLHUHQ� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϭϮ 

6FK�OHU]DKOHQ�VWHLJHQ�ZLHGHU�LP�3DQGHPLHMDKU����� 
 

7URW]�HUKHEOLFKHQ�(LQVFKUlQNXQJHQ�GXUFK�GLH�3DQGHPLH�VWLHJHQ�GLH�6FK�OHU]DKOHQ�LP�-DKU������ZLHGHU�������
]lKOWH�GLH�0XVLNVFKXOH�������6FK�OHU
LQQHQ��LP�-DKU������]HLWZHLVH��EHU�������� 

$XFK�'DQN�GHV�$QJHERWV�6LQJHQ-%HZHJHQ-6SUHFKHQ��'LHVHV�KLVWRULVFKH�$OO]HLW-+RFK�QLYHOOLHUWH�VLFK�LQ�GHQ�
IROJHQGHQ�-DKUHQ�ZLHGHU� 
 
%LV�]XP������������VDQN�GLHVH�=DKO�ZLHGHU�DXI�������6FK�OHU� 
%LV�]XP������������VWLHJ�GLH�6FK�OHU]DKO�ZLHGHU�DXI�������6FK�OHU� 
%LV�]XP������������VDQN�GLH�6FK�OHU]DKO�ZLHGHU�DXI�������6FK�OHU� 
%LV�]XP������������VWLHJ�GLH�6FK�OHU]DKO�ZLHGHU�DXI�������6FK�OHU� 
 
'LH�=DKO�VlPWOLFKHU�)DFKEHOHJXQJHQ�VWLHJ�]XP�6WLFKWDJ����-DQXDU�LP�OHW]WHQ�-DKU�YRQ�������DXI�������� 
 
0LW�����.LQGHUQ�LQ�GHU�0XVLNDOLVFKHQ�)U�KHU]LHKXQJ�XQG�LP�%DE\-0XVLNJDUWHQ�XQG�����.LQGHUQ�EHL�6LQJHQ-
%HZHJHQ-6SUHFKHQ�EHZHJW�VLFK�GLH�=DKO�GHU�1DFKZXFKVVFK�OHU�PLW�LQVJHVDPW�����.LQGHUQ�PRPHQWDQ�DXI�
KRKHP�1LYHDX� 
 
'LH�%HOHJXQJV]DKO�GHU�6FK�OHU
LQQHQ�DXV�8PODQGJHPHLQGHQ�VWLHJ�YRQ�����DXI������'LH�6FK�OHUEHOHJXQJHQ�
DXV�GHU�*HPHLQGH�*HLVOLQJHQ�VWLHJ�OHLFKW�YRQ�����DXI����� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϭϯ 

9HUlQGHUXQJHQ�EHLP�0XVLNVFKXO-3HUVRQDO�LP�-DKU������-� 
QHXH�/HKUNUlIWH�LQ�GHQ�)lFKHUQ�*LWDUUH�XQG�(OHPHQWDUH�0XVLNSlGDJRJLN 
 
-XOLHQ� 3DFHZVNL� �EHUQDKP� DE� 2NWREHU� �����
GLH�*LWDUUHQ-.ODVVH�YRQ�$OH[�%HKDP��GHQ�HV�LQ�VHLQH�
+HLPDW�QDFK�:LHQ�]XU�FNJH]RJHQ�KDW�� 
 
1DFK�VHLQHP�$ELWXU� VWXGLHUWH� -XOLHQ� LQ�)UHLEXUJ�3R�
SXOlUH� 0XVLN� %�$�� PLW� +DXSWIDFK� *LWDUUH� XQG� GHU�
6SH]LDOLVLHUXQJ� 6RQJZULWLQJ�3URGXFLQJ�� 0LWWOHUZHLOH�
XQWHUULFKWHW� HU� DQ�PHKUHUHQ�0XVLNVFKXOHQ�XQG� WHLOW�
VHLQ�:LVVHQ�JHUQ�PLW�.LQGHUQ��-XJHQGOLFKHQ�XQG�(U�
ZDFKVHQHQ�� 1HEHQ� VHLQHQ� 8QWHUULFKWVDNWLYLWlWHQ� LVW�
HU�XQWHU�DQGHUHP�DOV�/LYH-�XQG�6WXGLRPXVLNHU��3UR�
GX]HQW�XQG�6RQJZULWHU�WlWLJ� 
 
 
'UHL�QHXH�/HKUNUlIWH�LP�)DFKEHUHLFK�Ä(OHPHQWDUH�0XVLNSlGDJRJLN³�ZXUGHQ�HLQJHVWHOOW�–�]XQlFKVW�]XU�9HU�
WUHWXQJ� I�U� %HUQKDUG�%UHQGOH�� GHU� YRUDXVVLFKWOLFK� OlQJHU� DXVIDOOHQ�ZLUG�� $OOH�GUHL� /HKUNUlIWH� KDEHQ�.XUVH�
RGHU� $XVELOGXQJHQ� LP� %HUHLFK� GHU� (OHPHQWDUHQ� 0XVLNSlGDJRJLN� XQG�RGHU� GHV� )DFKV� 0XVLNWKHUDSLH� XQG�
VFKRQ�8QWHUULFKWV-(UIDKUXQJHQ�JHVDPPHOW� 
 
 
 
 
 

5RQMD�0�KOEHUJHU 
 
 
 
 
 
 
 

6RQMD�5�FN 
 
 
 
 
 
 
 
 

2OJD�:ROOQHU 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϭϰ 

 

 

 

 

 

Ä6LQJHQ-%HZHJHQ-6SUHFKHQ³��6%6��–� 
LP�6SUDFKI|UGHUSURJUDPP�Ä63$7=³�XQG� 

LQ�GHU�*HVDPWNRQ]HSWLRQ�Ä.ROLEUL³�LQWHJULHUW 
 
$XI� ,QLWLDWLYH�GHV�.XOWXVPLQLVWHULXPV�XQG�GHV�/DQGHVYHUEDQGV�GHU�0XVLNVFKXOHQ�%DGHQ-:�UWWHPEHUJV�ZXU�
GHQ������LP�/DQG�������6%6-.XUVH�JHVWDUWHW� 

'LHVH�.XUVH�ZXUGHQ�DE�+HUEVW������LQ�GDV�QHXH�6SUDFKI|UGHUSURJUDPP�Ä63$7=³�LQWHJULHUW��6SDW]�EHGHXWHW��
6SUDFKI|UGHUXQJ�LQ�DOOHQ�7DJHVHLQULFKWXQJHQ�I�U�.LQGHU�PLW�=XVDW]EHGDUI� 

0LW�GHP�3URJUDPP�6SDW]�ZLUG�GDV�ELVKHULJH�)|UGHUSURJUDPP�,6.�I�U�.LQGHU�LP�.LQGHUJDUWHQ�XQG�LQ�.LQGHU�
WDJHVHLQULFKWXQJHQ� PLW� GHQ� ELVKHULJHQ� 3URJUDPPHQ� 6%6� �6LQJHQ� -� %HZHJHQ� -� 6SUHFKHQ�� XQG� +6/�
�+DXVDXIJDEHQ-��6SUDFK-�XQG�/HUQKLOIH��LP�YRUVFKXOLVFKHQ�%HUHLFK�]XVDPPHQJHI�KUW��'LH�)|UGHUXQJ�LVW�QXQ�
I�U�DOOH�$OWHUVVWXIHQ�LP�.LQGHUJDUWHQ�P|JOLFK��6LH�ZLUG�DOV�)HVWEHWUDJVILQDQ]LHUXQJ�SUR�*UXSSH�JHZlKUW� 

/HKUNUlIWH�GHU�0XVLNVFKXOH�I�KUHQ�]XVDPPHQ�PLW�(U]LHKHU
LQQHQ����.XUVH�LQ�.LQGHUJlUWHQ�*HLVOLQJHQV�XQG�
GHU�0XVLNVFKXO-8PODQGJHPHLQGHQ� 
 
,QVJHVDPW�NRPPHQ�VHLW�2NWREHU����������.LQGHU�LQ�GHQ�*HQXVV�GLHVHU�)|UGHUXQJ� 
'LH�SlGDJRJLVFKHQ�3HUVRQDONRVWHQ�GHU�0XVLNVFKXOH�ZHUGHQ�YRP�/DQG�%DGHQ-:�UWWHPEHUJ�JHWUDJHQ� 
 
$E�2NWREHU������VWLHJHQ�GLH�7HLOQHKPHU]DKOHQ�YRQ�����DXI���� 
$E�2NWREHU������VWLHJHQ�GLH�7HLOQHKPHU]DKOHQ�YRQ�����DXI���� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϭϱ 

.HUQNRPSHWHQ]HQ�XQG�]HQWUDOH�$XIJDEHQIHOGHU�GHU�0XVLNVFKXOH 
 
$OV�0LWJOLHG�GHV�9HUEDQGV�GHXWVFKHU�0XVLNVFKXOHQ��9G0��XQG�GDPLW�DOV�VWDDWOLFK�
DQHUNDQQWH� %LOGXQJVHLQULFKWXQJ� ERW� GLH� 0XVLNVFKXOH� *HLVOLQJHQ� DXFK� LP� -DKU�
�����YLHOIlOWLJH��KRFKZHUWLJH�XQG�LQ�LKUHU�.RPELQDWLRQ�HLQ]LJDUWLJH�/HLVWXQJHQ� 

 

)DFKNRPSHWHQ]�PLW�HLQHU�JUR�HQ�9LHOIDOW��DQJHIDQJHQ�YRP�%DE\-0XVLNJDUWHQ��EHU�GLH�0XVLNDOLVFKH�)U�KHU�
]LHKXQJ�XQG�GLH�2ULHQWLHUXQJVDQJHERWH�ELV�]XP�9RNDO-��7KHRULH-�XQG�,QVWUXPHQWDOXQWHUULFKW�LQ�DOOHQ�JlQJL�
JHQ�,QVWUXPHQWHQJUXSSHQ��6WUHLFK-��%ODV-��=XSI-��7DVWHQ-�XQG�6FKODJLQVWUXPHQWH���)DFHWWHQUHLFKWXP�VSLH�
JHOW�VLFK�DXFK�LQ�GHQ�XQWHUVFKLHGOLFKHQ�PXVLNDOLVFKHQ�6WLOHQ�ZLHGHU��GLH�XQWHUULFKWHW�ZHUGHQ� 
 
$OOH�/HKUNUlIWH�GHU�0XVLNVFKXOH�VLQG�GXUFK�HLQ�+RFKVFKXOVWXGLXP�RGHU�HLQH�$XVELOGXQJ�DQ�GHU�%XQGHVDND�
GHPLH�I�U�-XJHQGPXVLN�LQ�7URVVLQJHQ�TXDOLIL]LHUW� 
 
'HU�9G0�DOV�7UlJHU-9HUEDQG�VWHOOW�/HKUSOlQH�]XU�9HUI�JXQJ��RUJDQLVLHUW�)RUWELOGXQJHQ��YHUDQVWDOWHW�7DJXQ�
JHQ�XQG�OLHIHUW�VHLQHQ�0LWJOLHGHUQ�VWlQGLJ�GLH�QHXHVWHQ�,QIRUPDWLRQHQ�]X�IDFKVSH]LILVFKHQ�7KHPHQ� 
 
8QWHUULFKW�YRU�2UW�ELHWHW�GLH�0XVLNVFKXOH�EHL�HQWVSUHFKHQGHU�1DFKIUDJH�DQ��]�%�� LQ�.LQGHUJlUWHQ�XQG�8P�
ODQGJHPHLQGHQ��$XFK�LP�3DQGHPLHMDKU������NRQQWH�–�ZLH�VFKRQ�LP�9RUMDKU�–��2QOLQH-8QWHUULFKW�DQJHERWHQ�
ZHUGHQ� 
 
,QVWUXPHQWH�ZHUGHQ�Y�D��I�U�$QIlQJHU�J�QVWLJ�]XU�9HUI�JXQJ�JHVWHOOW� 
 
=DKOUHLFKH�(QVHPEOHV�VWHKHQ�GHQ�0XVLNVFK�OHU
LQQHQ�XQHQWJHOWOLFK�]XU�9HUI�JXQJ��GLH�(QVHPEOHDUEHLW�VWHOOW�
HLQHQ�ZHVHQWOLFKHQ�/HUQ-�XQG�0RWLYDWLRQVIDNWRU�GDU�XQG�EHUHLFKHUW�GDV�NXOWXUHOOH�/HEHQ�LQ�GHU�5HJLRQ� 
 
.RRSHUDWLRQHQ�PLW�0XVLNYHUHLQHQ��DOOJHPHLQELOGHQGHQ�6FKXOHQ�XQG�DXFK�PLW�3DUWQHUQ�LP�$XVODQG�EHOHEHQ�
GLH�0XVLNVFKXOH�XQG�ELHWHQ�]XVlW]OLFKH�0|JOLFKNHLWHQ��GHQ�(LQ]HOQHQ�]X�I|UGHUQ�XQG�6\QHUJLHHIIHNWH�]X�Q�W�
]HQ� 
 
'LH� VWXGLHQYRUEHUHLWHQGH� $XVELOGXQJ� �69$�� JLEW� EHVRQGHUV� LQWHUHVVLHUWHQ� 6FK�OHU
LQQHQ� GLH� 0|JOLFKNHLW��
VLFK�DXI�GLH�$XIQDKPHSU�IXQJ�DQ�HLQHU�+RFKVFKXOH�YRU]XEHUHLWHQ� 
 
'HU�)|UGHUYHUHLQ�GHU�0XVLNVFKXOH�XQWHUVW�W]W�]��%��3URMHNWH��.RQ]HUWH�XQG�NDQQ�EHL�GHU�%HVFKDIIXQJ�VHOWH�
QHU�,QVWUXPHQWH�EHKLOIOLFK�VHLQ� 
 
(QWJHOWHUPl�LJXQJHQ�ZHUGHQ�LQ�EHVWLPPWHQ�)lOOHQ�JHZlKUW��6SH]LHOO�I�U�*HLVOLQJHU�%�UJHU�JHOWHQ�GLH�5LFKW�
OLQLHQ�]XU�)DPLOLHQI|UGHUXQJ�XQG�]XU�6R]LDOHUPl�LJXQJ��GLH�0HKUIlFKHUHUPl�LJXQJ�LVW�I�U�DOOH�%HVXFKHU�GHU�
0XVLNVFKXOH�UHOHYDQW��'LH�VRJHQDQQWH�ÄVWXGLHQYRUEHUHLWHQGH�$XVELOGXQJ³�ZLUG�EHL�QDFKJHZLHVHQHU�(LJQXQJ�
ILQDQ]LHOO�XQWHUVW�W]W��1lKHUH�,QIRUPDWLRQHQ�ILQGHQ�VLFK�GD]X�LQ�GHQ�(QWJHOWULFKWOLQLHQ�GHU�0XVLNVFKXOH� 
 
%HL�8QWHUVW�W]XQJV-$QJHERWHQ�ZLH�GHP�Ä%LOGXQJVSDNHW³�GHV�%XQGHV�RGHU�GHU�Ä$NWLRQ�5�FNHQZLQG³��HLQHP�
|NXPHQLVFKHQ�3URMHNW��LVW�GLH�0XVLNVFKXOH�JHUQ�DNWLY�EHKLOIOLFK� 

 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 



 

ϭϭϲ 

9HUDQVWDOWXQJHQ�XQG�(UHLJQLVVH�LP�.DOHQGHUMDKU����� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 

-DQXDU�ELV�0DL����� 

 ,Q�=HLWHQ��LQ�GHQHQ�9HUDQVWDOWXQJHQ�JDU�QLFKW�RGHU�QXU�PLW�VWDUNHQ�(LQVFKUlQNXQJHQ�P|J�
OLFK�ZDUHQ��ZXUGH�DXI�GHP�<RX7XEH-.DQDO�GHU�0XVLNVFKXOH�PLW�HLQLJHQ�9LGHRV�YRQ�MXQJHQ�
0XVLNHU
LQQHQ� ]XVDPPHQ� PLW� LKUHQ� /HKUHU
LQQHQ� GDV� 3URMHNW� Ä0XVLNDOLVFKH� 2QOLQH-
:HUNVWDWW³�DXI�GLH�%HLQH�JHVWHOOW� 

 

-XOL����� 

����������� (QGOLFK��(UVWHV�.RQ]HUW�LQ�GLHVHP�-DKU�–�2SHQ�$LU�LP�5lWVFKH-*DUWHQ��'LH�)LGGOH�%DQG��GLH�
)UHH�(OHFWULF�%DQG�XQG�*LUOV�&ODVV�PLW�3DXO�/DZDOO�WUHWHQ�DXI��'DEHL�ZLUG�DXFK�GHU�YRP�$OE�
:HUN�ILQDQ]LHUWH�QHXH�7UDQVSRUW-$QKlQJHU�HLQJHZHLKW� 

 

����������� Ä7DJ� GHU� RIIHQHQ� 7�U³� LQ� GHU�0XVLNVFKXOH�� 7URW]� &RURQD-$XIODJHQ�ZLUG� GDV� $QJHERW� JXW�
DQJHQRPPHQ��%HVXFKHU�N|QQHQ�EHLP�8QWHUULFKW�]XK|UHQ�XQG�,QVWUXPHQWH�DXVSURELHUHQ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6HSWHPEHU����� 



 

ϭϭϳ 

 
 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 

����������� 

 

 

 

 

 

 

 

 

 

 

 

 

����������� 

.XOWXUKHUEVW-(U|IIQXQJ�LQ�GHU�5lWVFKH�PLW�HLQHP�5HQDLVVDQFH-(QVHPEOH�GHU�0XVLNVFKXOH�� 

 

 

 

 

 

 

 

 

 

 

 

 

)|UGHUYHUHLQV-0DWLQHH�LP�5DKPHQ�GHV�Ä*HLVOLQJHU�.XOWXUKHUEVW³�PLW�/HKUNUlIWHQ�GHU�0XVLN�
VFKXOH�XQG�6FKDXVSLHOHUQ�GHU�7KHDWHUJUXSSH�Ä2EHUH�5RJJHQP�KOH³� 

2NWREHU����� 

����������� 

 

 

���������� 

 

 

����������� 

 

�����������
 � 

.LQGHUNRQ]HUWH�Ä'LH�=DXEHUIO|WH³�PLW�-XUL�7HW]ODII�XQG�GHP�%OlVHU-(QVHPEOH�3UR)LYH��$Q�
ZHVHQG�ZDUHQ� LQ� ]ZHL� 9RUVWHOOXQJHQ� FD�� ���� 6FK�OHU
LQQHQ� DXV� GHU� (LQVWHLQVFKXOH�� 8K�
ODQGVFKXOH�XQG�GHU�*UXQGVFKXOH�$XIKDXVHQ�� 

 

'LH�-XELODU-(KUXQJ�GHV�$OE:HUNV�LQ�GHU�-DKQKDOOH�PXVVWH�SDQGHPLHEHGLQJW�DEJHVDJW�ZHU�
GHQ��(LQ�3LDQLVW�GHU�0XVLNVFKXOH�KlWWH�GLH�9HUDQVWDOWXQJ�XPUDKPW� 

 

-D]]-0DWLQHH�GHV�)|UGHUYHUHLQV�PLW�GHP�23�-4XDUWHWW�LQ�GHU�.DSHOOP�KOH� 

 

'HU� 6FKXEDUW-.XOWXUSUHLV�ZLUG� LP�5DKPHQ� GHU� $EVFKOXVVYHUDQVWDOWXQJ� DQ� %HQMDPLQ�:ROI�
�6D[RSKRQ��YHUOLHKHQ� 



 

ϭϭϴ 

 
 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 

1RYHPEHU����� 

���������� 'LH�)LGGOHEDQG�VSLHOW�EHL�GHU�$UWRWKHN�LQ�GHU�6WDGWE�FKHUHL�*HLVOLQJHQ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�������ELV�
����������� 

0XVLNDOLVFKH�:HLKQDFKWVJU��H�RQOLQH�–�XQWHUVW�W]W�YRP�$OE:HUN��9LHOH�6FK�OHU
LQQHQ�XQG�
(QVHPEOHV� ZROOHQ� LKUH� 0XVLN� YHU|IIHQWOLFKHQ� EHL� GHQ� 0XVLNDOLVFKHQ� :HLKQDFKWVJU��HQ�
������LQVJHVDPW����%HLWUlJH�NRPPHQ�]XVDPPHQ� 

'H]HPEHU����� 



 

ϭϭϵ 

0XVLNVFKXOH������LQ�=DKOHQ 
 
 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�0XVLNVFKXOH 

   ���������� ���������� 
$Q]DKO�GHU�6FK�OHU�LQVJHVDPW  ����� ����� 
GDYRQ�ZHLEOLFK�  ��� ��� 
GDYRQ�PlQQOLFK�  ��� ��� 
       
)DFKEHOHJXQJHQ�LQVJHVDPW  ����� ����� 
       
$OWHUVVWUXNWXU��%HOHJXQJHQ�      
��ELV���-DKUH�DOW�  ��� ��� 
 GDYRQ�6%6  ��� ��� 
 GDYRQ�%DE\-0XVLNJDUWHQ  �� �� 
��ELV���-DKUH�DOW�  ��� ��� 
 GDYRQ�0)(  �� �� 
 GDYRQ�6%6  �� �� 
���ELV����-DKUH�DOW�  ��� ��� 
���ELV����-DKUH�DOW�  ��� ��� 
���ELV����-DKUH�DOW�  �� �� 
���ELV����-DKUH�DOW�  �� �� 
�EHU����-DKUH�  � �� 
     
gUWOLFKH�9HUWHLOXQJ    
6FK�OHUEHOHJXQJHQ�DXV�GHU  ��� ��� 
*HPHLQGH�*HLVOLQJHQ�    
     
6FK�OHUEHOHJXQJHQ�DXV�*HPHLQGHQ�PLW�|IIHQWOLFK-UHFKWOLFKHQ ��� ��� 
9HUHLQEDUXQJHQ�    
�$PVWHWWHQ��%DG�'LW]HQEDFK��%DG�hEHUNLQJHQ�    
%|KPHQNLUFK��'HJJLQJHQ��'UDFNHQVWHLQ�    
.XFKHQ��/RQVHH��:LHVHQVWHLJ�    
     
6FK�OHUEHOHJXQJHQ    
DXV�DQGHUHQ�*HPHLQGHQ�  �� � 
     
$Q]DKO�GHU�/HKUHU�LQVJHVDPW  �� �� 
GDYRQ�IHVW�DQJHVWHOOW�  �� �� 
DOV�+RQRUDUNUlIWH�YHUSIOLFKWHW�  �� �� 
     
     
*HVDPW]DKO�GHU�JHKDOWHQHQ�-DKUHVZRFKHQVWXQGHQ� ������ ����� 
DQUHFKHQEDU�I��/HKUHU  ������ ����� 
     
     
6WDQG������������    



 

ϭϮϬ 

6WDGWE�FKHUHL 
 

Ä0LU�WUlXPW�YRQ�HLQHP�2UW��DQ�GHP�MHGHU��HJDO��RE 
DUP�RGHU�UHLFK��MXQJ�RGHU�DOW��%LOGXQJ��:LVVHQ�XQG 
.XOWXU�ILQGHW�XQG�PLW�QDFK�+DXVH�QHKPHQ�NDQQ�³ 

 
)UDQoRLV�GH�/HPXDU��IUDQ]|VLVFKHU�*HOHKUWHU� 

������-������ 
 

'HU�/RFNGRZQ������ILHO�GHXWOLFK�OlQJHU�DXV�DOV�LP�HUVWHQ�3DQGHPLHMDKU��9RQ�����'H]HPEHU������ELV�]XP�����
0DL������PXVVWH�GLH�(LQULFKWXQJ�JHVFKORVVHQ�EOHLEHQ��$XFK�HLQH�gIIQXQJ�XQWHU�QRUPDOHQ�%HGLQJXQJHQ�ZDU�
DE�-XQL�QLFKW�P|JOLFK�XQG�VROOWH�GDV�JDQ]H�UHVWOLFKH�-DKU������DXFK�QLFKW�PHKU�YROOVWlQGLJ�P|JOLFK�ZHUGHQ��
=XQlFKVW�PXVVWH�GLH�$Q]DKO�GHU�3HUVRQHQ��GLH�JOHLFK]HLWLJ� LQ�GHU�%�FKHUHL�]X�*DVW�ZDUHQ��EHVFKUlQNW�ZHU�
GHQ��'DPLW�VLFK�QLFKW�]X�YLHOH�3HUVRQHQ�LQ�GHU�(LQULFKWXQJ�DXIKLHOWHQ��PXVVWHQ�GLH�%HVXFKHU
LQQHQ�YRUDE�HLQ�
=HLWIHQVWHU�I�U�LKUHQ�$XIHQWKDOW�UHVHUYLHUHQ��&OLFN�	�0HHW���(LJHQWOLFK�LVW�GLH�6WDGWE�FKHUHL�VR�NRQ]LSLHUW��GDVV�
0HQVFKHQ�VLFK�GRUW�JHUQH�ODQJH�DXIKDOWHQ��6SLHOEHUHLFKH��/HUQEHUHLFKH��/HVHFDIp�XQG�]DKOUHLFKH�6LW]P|JOLFK�
NHLWHQ�ODGHQ�GD]X�HLQ��'LHVHQ�$XIHQWKDOW�NRQQWH�GLH�%�FKHUHL�QLFKW�DQELHWHQ�XQG�PXVVWH�%HUHLFK�DEVSHUUHQ�
RGHU�6LW]P|EHO�ZHJUlXPHQ��=XGHP�ZDU�HLQH�%HVFKUlQNXQJ�GHU�gIIQXQJV]HLWHQ�QRWZHQGLJ��GD�QLFKW�DXVUHL�
FKHQG�3HUVRQDO�]XU�9HUI�JXQJ�VWDQG��)�U�DOOH�HUZDFKVHQHQ�%HVXFKHU
LQQHQ�EHVWDQG�7HVWSIOLFKW��'LHVH�5HJHOQ�
lQGHUWHQ�VLFK�LP�9HUODXI�GHV�-DKUHV�VWlQGLJ��0HLVW�NXU]IULVWLJ�ZXUGH�GLH�&RURQD-9HURUGQXQJ�GHV�/DQGHV�YHU�
lQGHUW�XQG�GLH�6WDGWE�FKHUHL�PXVVWH�XPJHKHQG�UHDJLHUHQ��,P�/DXI�GHV�-DKUHV�lQGHUWHQ�VLFK�GLH�=XJDQJVEH�
GLQJXQJHQ�YRQ��*�]X��*�XQG�VFKOLH�OLFK��*���,PPHUKLQ�ZDU�HV�DE����$XJXVW�ZLHGHU�P|JOLFK�]X�GHQ�UHJXOl�
UHQ�=HLWHQ�]X�|IIQHQ�� 

 

 

 

 

 

 

 

 

 

%HODGHQ�GHV�'LHQVWZDJHQV�]XU�0HGLHQOLHIHUXQJ�XQG�DEKROEHUHLWH�0HGLHQ�Ä&OLFN�	�&ROOHFW³� 
�)RWR�OLQNV��5DLQHU�/DXVFKNH��*HLVOLQJHU�=HLWXQJ� 

 

'DVV�GLH�%�FKHUHL� LP�/RFNGRZQ�JHVFKORVVHQ�ZDU�EHGHXWHWH�QLFKW��GDVV�GDV�3HUVRQDO�QLFKW�0LWWHO�XQG�:HJH�
VXFKWH�XQG�IDQG��GHQ�1XW]HU
LQQHQ�ZHLWHUKLQ�%LEOLRWKHNVGLHQVWOHLVWXQJHQ�DQ]XELHWHQ��'LH�&RURQD-9HURUGQXQJ�
HUP|JOLFKWH�PLW�Ä&OLFN�	�&ROOHFW³�VRZLH�GHU�)UHLJDEH�YRQ�/LHIHUGLHQVWHQ�PHKUHUH�0|JOLFKNHLWHQ��$XFK�DOV�GLH�
&RURQD-9HURUGQXQJ�XQJHLPSIWHQ�HUZDFKVHQHQ�1XW]HU
LQQHQ�VSlWHU�LP�-DKU�HLQHQ�QRUPDOHQ�%�FKHUHLEHVXFK� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWE�FKHUHL 



 

ϭϮϭ 

XQP|JOLFK�PDFKWH��EOLHE�GLH�2SWLRQ�Ä&OLFN�	�&ROOHFW³�GDV�JDQ]H�-DKU�EHVWHKHQ��6R�ZXUGHQ� LPPHUKLQ� LQ�GHU�
=HLW�YRQ�-DQXDU������ELV�-XQL������LQVJHVDPW��������0HGLHQ�DXVJHOLHKHQ��GLH�LQ�GHU�%�FKHUHL�DEJHKROW�RGHU�
YRP�%LEOLRWKHNVSHUVRQDO�QDFK�+DXVH�JHEUDFKW�ZXUGHQ� 

$XFK�GLH�9HUDQVWDOWXQJVDUEHLW�JLQJ�XQWHU�QHXHQ�%HGLQJXQJHQ�ZHLWHU��2QOLQH-9RUOHVHVWXQGHQ�ZXUGHQ�DXI�GHP�
<RX7XEH-.DQDO�GHU�%�FKHUHL�YHU|IIHQWOLFK�XQG��LQ�=XVDPPHQDUEHLW�PLW�GHU�5lWVFKH��/HVXQJHQ�OLYH�JHVWUHDPW��
=XGHP�VWHOOWHQ�GLH�3DUWQHUELEOLRWKHNHQ�DXV� ,EEHQE�UHQ�XQG�*�VWURZ�2QOLQH-9HUDQVWDOWXQJHQ�NRVWHQIUHL� ]XU�
9HUI�JXQJ��$OV�]XP�(QGH�GHV�-DKUHV�GLH�=XJDQJVEHVFKUlQNXQJHQ�DXIJUXQG�VWHLJHQGHU�,QIHNWLRQV]DKOHQ�ZLH�
GHU�YHUVFKlUIW�ZXUGHQ��NRQQWH�GHU�*HLVOLQJHU�%�FKHUKHUEVW�HEHQIDOOV�DXI�HLQ�GLJLWDOHV�)RUPDW�JHlQGHUW�ZHU�
GHQ��$OV�%HVW-3UDFWLFH-%HLVSLHO�KLHOW�GLH�6WDGWE�FKHUHL�VFKRQ�$QIDQJ�������DXI�(LQODGXQJ�GHU�+G0�6WXWWJDUW��
RQOLQH�HLQHQ�EXQGHVZHLW�YHUI�JEDUHQ�9RUWUDJ��EHU�LKUH�0D�QDKPHQ�]XU�$XIUHFKWHUKDOWXQJ�YRQ�'LHQVWOHLVWXQ�
JHQ�XQWHU�3DQGHPLHEHGLQJXQJHQ� 

 

 
 

 

 

 

 
 

/HVXQJ�PLW�+HLQULFK�6WHLQIHVW�RQOLQH�XQG�2QOLQH-9RUOHVHVWXQGH 
�)RWRV��6FUHHQVKRW�\RXWXEH� 

 
 
:lKUHQG�GLH�2QOLQH-/HVXQJHQ��EHU�GHQ�/LYH-6WUHDP�KLQDXV� ]DKOUHLFKH�1DFKQXW]XQJ�HUIXKUHQ�� WDW� VLFK�GDV�
HUZDFKVHQH�3XEOLNXP�PLW�3UlVHQ]OHVXQJHQ�(QGH������QRFK� VFKZHU��'LH� UHJHOPl�LJHQ�7UHIIV�GHU�%�FKHUHL�
Ä/HVHWUHII³�XQG�Ä:ROOI�KOFDIp³�HUIXKUHQ�MHGRFK�ZLHGHU�UHJH�5HVRQDQ]��GD�KLHUEHL�OHLFKW�GHU�$EVWDQG�]ZLVFKHQ�
%HVXFKHU
LQQHQ�HLQJHKDOWHQ�ZHUGHQ�NRQQWH��9HUDQVWDOWXQJHQ�PLW�.LQGHUQ��ZLH�GLH�&RPSXWHUVSLHOVFKXOH��NOHL�
QH� 7HFKQLNZRUNVKRSV� RGHU� 9RUOHVHVWXQGHQ�ZDUHQ� QDFK� GHP� /RFNGRZQ�ZLHGHU� JXW� EHVXFKW�� 'D� EHVRQGHUV�
6FKXONLQGHU��LP�*HJHQVDW]�]X�YLHOHQ�(UZDFKVHQHQ��GDV�VWXQGHQODQJH�7UDJHQ�YRQ�0DVNHQ�JHZ|KQW�VLQG��KDW�
WH�GLHVH�=LHOJUXSSH�ZHQLJHU�9RUEHKDOWH�DQ�HLQHU�9HUDQVWDOWXQJ�WHLO]XQHKPHQ� 

 

 

 

 

 

 

 

 

:RUNVKRSV�GHU�7HFKQR7KHN��2]RERW��OLQNV��XQG�7DVFKHQODPSHQEDX��UHFKWV�� 

 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWE�FKHUHL 



 

ϭϮϮ 

(LJHQWOLFK�ZDU�]XGHP�JHSODQW��DE�+HUEVW������HLQLJH�:RUNVKRSV�PLW�GHP�QHXHQ�6WDE�-0RELO�LQ�GHQ�6FKXOHQ�
XQG�.LQGHUJlUWHQ�LQ�*HLVOLQJHQ�GXUFK]XI�KUHQ��'DV�6WDE�-0RELO�LVW�HLQ�NOHLQHV�(OHNWURIDKU]HXJ��GDV�LP�5DK�
PHQ�GHV�%XQGHVSURJUDPPHV�Ä:LVVHQVZDQGHO³�HUZRUEHQ�ZXUGH�XP�SDVVHQGH�0HGLHQ�XQG�ELEOLRWKHNVSlGDJR�
JLVFKH�$QJHERWH�LQ�GLH�*HLVOLQJHU�%LOGXQJVHLQULFKWXQJHQ�]X�EULQJHQ��'D�GDV�0RELO�DEHU�DXIJUXQG�GHU�ZHOWZHL�
WHQ�3DQGHPLH��EHU�HLQ�-DKU�QLFKW�JHOLHIHUW�ZHUGHQ�NRQQWH��IDQG�GDV�$QJHERW������QRFK�QLFKW�VWDWW��'LHV�KDW�
WH� GHQQRFK� $XVZLUNXQJHQ� DXI� GDV� 9HUDQVWDOWXQJVSURJUDPP��8P�7HUPLQNRQIOLNWH� ]X� YHUPHLGHQ��ZDUHQ� I�U�
GHQ� +HUEVW� ����� NHLQH� 6FKXONODVVHQOHVXQJHQ� JHSODQW�� 'LHVH� ZlUHQ� DXIJUXQG� GHU� 3DQGHPLH-
6FKXW]EHVWLPPXQJHQ� RKQHKLQ� QXU�PLW� 6FKZLHULJNHLWHQ� XPVHW]EDU� JHZHVHQ�� =ZHL� DQGHUH� 3URMHNWH� NRQQWHQ�
DOOHUGLQJV��HEHQIDOOV�PLW�)|UGHUXQJ�GHV�%XQGHV��XPJHVHW]W�ZHUGHQ��'HU�Ä'LJLWDOH�(U]lKONRIIHU³�LVW�HLQ�ZHLWH�
UHV�,QVWUXPHQW�GHU�%LEOLRWKHNVSlGDJRJLN�XQG�HU|IIQHW�(U]LHKHU
LQQHQ�LQ�GHQ�*HLVOLQJHU�.L7DV�]DKOUHLFKH�0|J�
OLFKNHLWHQ�GHQ�.LQGHUQ�GLJLWDOH�0HGLHQ�XQG�LKUH�VLQQYROOH�1XW]XQJ�QlKHU]XEULQJHQ��'DV�)LOPSURMHNW�Ä(LQVDW]�LQ�
*-7RZQ³�HU|IIQHWH�%HVXFKHU
LQQHQ�GHV�.LQGHU]HQWUXPV�.���GLH�0|JOLFKNHLW�HLQHQ�HLJHQHQ�)LOP�]X�GUHKHQ��
'DEHL�DUEHLWHQ�.���XQG�%�FKHUHL�PLW�GHU�6FKXOVR]LDODUEHLW�GHU�8KODQGVFKXOH�]XVDPPHQ��,QKDOW�GHU�]ZHL�HLQ�
Z|FKLJHQ�:RUNVKRSV�ZDUHQ�DXFK�HLQWlJLJH�%�FKHUHLEHVXFKH�PLW�OHVHSlGDJRJLVFKHP�$QJHERW�� 

 

 

 

 

 

 
 

%HLP�)LOPGUHK�XQG�LQ�GHU�6WDGWE�FKHUHL��3URMHNW�Ä7RWDO�'LJLWDO�–�(LQVDW]�LQ�*-7RZQ³��)RWRV��.��� 
 

 
8P�GLH�%LOGXQJVSDUWQHUVFKDIW�PLW�GHQ�.LQGHUJlUWHQ�LQ�*HLVOLQJHQ�]X�VWlUNHQ�HUKLHOW�GLH�6WDGWE�FKHUHL�]XGHP�
LP�-DKU������HLQH�EHGHXWHQGH�6SHQGH�GHU�*HLVOLQJHU�%�UJHUVWLIWXQJ��'LHVH�HUP|JOLFKW�HV�]XP�%HLVSLHO�DOOHQ�
.LWDV�GLH�6WDGWE�FKHUHL�HLQ�-DKU�ODQJ�NRVWHQIUHL�]X�QXW]HQ��=XGHP�NRQQWHQ�]DKOUHLFKH�0HGLHQ�VSH]LHOO�I�U�GHQ�
(LQVDW]�LQ�GHQ�.LWDV�HUZRUEHQ�ZHUGHQ��$XIJUXQG�GHU�+DXVKDOWVNRQVROLGLHUXQJ�PXVVWH�GLH�6WDGWE�FKHUHL�DXFK�
�����VHKU�VSDUVDP�ZLUWVFKDIWHQ�XQG�KlWWH�VROFKH�3URMHNWH�RKQH�)|UGHUPLWWHO�QLHPDOV�YHUZLUNOLFKHQ�N|QQHQ� 

$P� ��� 1RYHPEHU� JHVWDOWHWHQ� (KUHQDPWOLFKH� XQG� GDV� 7HDP� GHU� 6WDGWE�FKHUHL� GLH� .LQGHUE�FKHUHL� XP�� (LQ�
ZLFKWLJHU�)DPLOLHQWUHIISXQNW�]X�VHLQ��HLQ�2UW�GHU�0HGLHQELOGXQJ��GHU�6SUDFK-�XQG�/HVHI|UGHUXQJ��GDV�LVW�HU�
NOlUWHV�=LHO�GHU�6WDGWE�FKHUHL��'LHV�JHOLQJW�JHUDGH�GDQQ��ZHQQ�GHU�$XIHQWKDOW�LQ�GHU�%�FKHUHL�DQJHQHKP�LVW�
XQG� ]XP�9HUZHLOHQ� HLQOlGW��0LW� GHP�3UHLVJHOG� Ä%LEOLRWKHN� GHV� -DKUHV� %DGHQ-:�UWWHPEHUJ� ����³� KDWWH� GLH�
6WDGWE�FKHUHL�DXFK�0|EHO�XQG�$XVVWDWWXQJ� I�U�GLH�.LQGHUE�FKHUHL�HUZRUEHQ��:lKUHQG�GHU�-DKUH������XQG�
�����ZDU�HV�KlXILJ�Q|WLJ��GHQ�$XIHQWKDOW�LQ�GHU�%�FKHUHL�DXI�GDV�1|WLJVWH�]X�EHVFKUlQNHQ��'DKHU�ZXUGH�GLH�
8PJHVWDOWXQJ�DXI�HLQHQ�=HLWSXQNW�YHUVFKREHQ��DQ�GHP�GDQQ�DXFK�HLQH�1XW]XQJ�GHU�QHXHQ�6SLHOJHUlWH�XQG�
GHV�.UDEEHOJDUWHQV�P|JOLFK�ZDUHQ� 

$XFK� ����� IHKOWHQ� GHU� 6WDGWE�FKHUHL� GLH� 0LWWHO� XP� GLJLWDOHQ� 'LHQVWH� ZLH� HLQHP� )LOP-� XQG� 0XVLN-
6WUHDPLQJGLHQVW�RGHU�2QOLQH-3UHVVH]XJULIIH�DQ]XELHWHQ��$QGHUH�%LEOLRWKHNHQ�NRQQWHQ��JHUDGH� LQ�3DQGHPLH�
]HLWHQ��GDPLW�SXQNWHQ��'LH�6WDGWE�FKHUHL�*HLVOLQJHQ�YHUI�JW�MHGRFK�VHLW�-DKUHQ�QLFKW��EHU�DXVUHLFKHQGHQ�0LW�
WHO��XP�GLHVH�'LHQVWH�]X�OL]HQVLHUHQ��6RPLW�KDWWHQ�GLH�1XW]HU
LQQHQ�DXFK������HLQHQ�VFKOHFKWHUHQ�=XJDQJ�]X�

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWE�FKHUHL 



 

ϭϮϯ 

,QIRUPDWLRQ�XQG�8QWHUKDOWXQJ�DOV�DQGHUH�%�UJHU
LQQHQ�LP�/DQG��'HU�YRUJHVHKHQH�*UXQGVDW]�GHU�JOHLFKZHUWL�
JHQ�/HEHQVYHUKlOWQLVVH�LP�/DQG�NRQQWH�HUQHXW�QLFKW�HUUHLFKW�ZHUGHQ��(LQH�%HVVHUXQJ�LVW�DXI�DEVHKEDUH�=HLW�
DXVJHVFKORVVHQ��*O�FNOLFKHUZHLVH�KDWWH�GLH�6WDGWE�FKHUHL������VFKRQ�GLH�$XVOHLKH�YRQ�(-%RRNV�HLQJHI�KUW��
VR�GDVV�ZHQLJVWHQV�GLHVHV�ZLFKWLJH�$QJHERW�]XU�9HUI�JXQJ�VWHKW��'LH�ZLFKWLJVWHQ�.HQQ]DKOHQ�I�U������ 

 

 

 

 

 

 

 

 

 

 

 

(LQH�GXUFKVFKQLWWOLFKH�$XVOHLKH��8PVDW]��YRQ�PHKU�DOV�I�QI�(QWOHLKXQJHQ�SUR�0HGLHQ�LP�-DKU�JLOW�DOV�KHUYRUUD�
JHQGH�1XW]XQJ��,P�%HUHLFK�GHV�IUHL�]XJlQJOLFKHQ�%HVWDQGHV�YRQ��������0HGLHQ�ZXUGHQ���������$XVOHLKHQ�
HU]LHOW��'DV�HUJLEW�HLQHQ�8PVDW]�YRQ�����$XVOHLKHQ��$QJHVLFKWV�HLQHU�I�QIPRQDWLJHQ�6FKOLH�XQJ�LVW�GLH�%�FKH�
UHL�KLHU�UHFKW�JXW�GXUFK�GHQ�/RFNGRZQ�JHNRPPHQ� 
 
-HGH�9HUDQVWDOWXQJ�XQG�MHGH�gIIQXQJVVWXQGH�NDQQ�QXU�GDQN�GHV�XQHUP�GOLFKHQ�(LQVDW]HV�GHV�%�FKHUHLWHDPV�
XQG�HKUHQDPWOLFKHU�+HOIHULQQHQ�XQG�+HOIHUQ�EHZlOWLJW�ZHUGHQ�� 
� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWE�FKHUHL 

-DKU ���� ���� ���� 

$XVOHLKHQ ������� ������� ������� 

0HGLHQ ������ ������ ������ 

8PVDW]�0HGLHQ ���� ���� ���� 

1HXH�0HGLHQ ����� ����� ����� 

2QOLQH-$XVOHLKH ������ ������ ������ 

gIIQXQJVVWXQGHQ ����� ����� ����� 

%HVXFKHU ������ ������ ������ 

1HXH�1XW]HU ��� ��� ��� 

$NWLYH�1XW]HU ����� ����� ����� 

9HUDQVWDOWXQJHQ �� ��� ��� 

'DYRQ�I�U�.LQG��-XJ� �� �� ��� 



 

ϭϮϰ 

.OHLQH�$XVZDKO�YRQ�$XVOHLKHUHQQHUQ����� 

 

 

 

 

 

 

 

 

 

 
0HKU�,QIRUPDWLRQHQ�DXV�GHU�6WDGWE�FKHUHL� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWE�FKHUHL 

%HOOHWULVWLN� 
�� 5LOH\��/XFLQGD��'LH�VLHEHQ�6FKZHVWHUQ 
�� $GDPV��/\VVD��(LQ�IDVW�SHUIHNWHU�/LHEHVURPDQ 
�� +HQQ��&DUVWHQ��'HU�%XFKVSD]LHUHU 

6DFKEXFK� 
�� 'DQQHU��(YD��0LW�.ULSSHQNLQGHU�GXUFK�GDV�-DKU 
�� +�EVFKHU��+HLQULFK��)DFKZLVVHQ�(OHNWURLQVWDOODWL�

RQ 

.LQGHU-�XQG�-XJHQGEXFK� 
�� 7HFNHQWUXS��%ULWWD��'HU�0DXOZXUI�XQG�GLH�6WHUQH 
�� .ORVH��0RULW]��(QWGHFNH�GLH�:|OIH 
�� 5RWKHQEHUJ��-HVV��7KH�NLQJGRP 

+|UE�FKHU��7RQLHV��	�0XVLN� 
�� (YDQHVFHQFH��7KH�RSHQ�GRRU 
�� .O�SIHO��9RONHU��)XQNHQPRUG 
�� 3RSSH��.DL�����/LHEOLQJV-.LQGHUOLHGHU��*HEXUWVW� 

)LOPH� 
�� 0XODQ 
�� 6RXO 
�� 8QVHUH�NOHLQH�)DUP 

*HVHOOVFKDIWV-�	�.RQVROHQVSLHOH� 
�� 1RYD�/XQD 
�� 36���/(*2-:RUOGV 
�� �'6��0DULR�3DUW\��,VO�-7RXU 

 
:HEVLWH 

 
)DFHERRN 

 
,QVWDJUDP 

 
<RXWXEH 



 

ϭϮϱ 

9RONVKRFKVFKXOH�*HLVOLQJHQ��YKV� 
 

'LH�YKV�*HLVOLQJHQ�LVW�DOV�0LWJOLHG�LP�YKV-9HUEDQG�%DGHQ-:�UWWHPEHUJ�%HVWDQGWHLO�HLQHV�UHJLRQDO�YHUDQNHUWHQ�
:HLWHUELOGXQJVQHW]ZHUNV�XQG�DOV�|IIHQWOLFKH�XQG�JHI|UGHUWH�(LQULFKWXQJ�GHU�6WDGW�*HLVOLQJHQ�GLH�JU|�WH�:HL�
WHUELOGXQJV-HLQULFKWXQJ�YRU�2UW�LP�%HUHLFK�GHU�(UZDFKVHQHQELOGXQJ��9RU�GHP�+LQWHUJUXQG�HLQHU�VLFK�VWlQGLJ�
ZHLWHUHQWZLFNHOQGHQ�*HVHOOVFKDIW�EHJOHLWHW�GLH�YKV�GDV�OHEHQVODQJH�/HUQHQ�XQG�LVW�GDPLW�HLQH�ZLFKWLJH�6lXOH�
LQ�XQVHUHP�%LOGXQJVV\VWHP��'DEHL�EHWRQW�GLH�YKV�LQ�LKUHQ�$QJHERWHQ�GLH�%HGHXWXQJ�GHV�/HUQHQV�LQ�GHU�*UXS�
SH�XQG�KDW�GDKHU�DXFK�HLQHQ�ZLFKWLJHQ�6WHOOHQZHUW� LQ�GHU�6WDGW�DOV�%�UJHUIRUXP�VRZLH�DOV�.XOWXU-�XQG�*H�
VXQGKHLWV]HQWUXP��6LH�HUP|JOLFKW�GLH�%HJHJQXQJ�PLW� DQGHUHQ�0HQVFKHQ� MHJOLFKHU�+HUNXQIW�XQG�GDPLW�GHQ�
:LVVHQV-��0HLQXQJV-�XQG�(UIDKUXQJVDXVWDXVFK�XQWHUHLQDQGHU��'LH�YKV� LVW�VRPLW�HLQ�ZHVHQWOLFKHU�6WDELOLWlWV�
IDNWRU�LQ�HLQHU�GHPRNUDWLVFKHQ�*HVHOOVFKDIW�KXPDQLVWLVFKHU�7UDGLWLRQ� 

'DV�$QJHERW�GHU�YKV�LVW�GXUFK�GHQ�'HXWVFKHQ�9RONVKRFKVFKXOYHUEDQG��'99��YRUJHJHEHQ� 

 

)DFKEHUHLFK�   

� 3ROLWLN��*HVFKLFKWH��8PZHOW��9HUEUDXFKHUIUDJHQ��3V\FKRORJLH��3KLORVRSKLH�XVZ� 

� .XQVW��.XOWXU�XQG�*HVWDOWHQ 

� *HVXQGKHLWVELOGXQJ 

� 6SUDFKHQ 

� $UEHLW�XQG�%HUXI��LQFO��3&-6FKXOXQJHQ 

� -XQJH�YKV 

 

9HUDQVWDOWXQJHQ�LQVJHVDPW�� ���������LQ������� 

GDYRQ�.XUVH�/HKUJlQJH�  ���������LQ������ 

GDYRQ�(LQ]HOYHUDQVWDOWXQJHQ� �������LQ������ 

GDYRQ�I|UGHUIlKLJ�   ���������LQ������ 

8QWHUULFKWVHLQKHLWHQ�JHVDPW�� �������������LQ������ 

%HOHJXQJHQ�JHVDPW�  �������������LQ������ 

 

+LJKOLJKWV 
 

 

����-XQL�������/DQGWDJVSUlVLGHQWLQ�0XKWHUHP�$UDV�]X�*DVW�LQ�*HLVOLQJHQ� 

 

 

 

����6HSWHPEHU�������:ODGLPLU�.DPLQHU�DOV�*DVW�GHU�YKV�LQ�GHU�5lWVFKH� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�9RONVKRFKVFKXOH 



 

ϭϮϲ 

6SUDFKHQ 

(LQH� VWlQGLJH� $NWXDOLVLHUXQJ� EHVWHKHQGHU� $QJHERWH�� $NTXLVH� QHXHU� .XUVOHLWHU
LQQHQ� XQG� GHU� (UDUEHLWXQJ�
QHXHU�)RUPDWH�VLQG�KLHU�GLH�+HUDXVIRUGHUXQJHQ��GHQHQ�GLH�YKV�EHJHJQHQ�PXVVWH��+LQ]X�NDP�HLQ�LPPHQVHV�
$XINRPPHQ�YRQ�)RUWELOGXQJHQ�GHU�.XUVOHLWHQGHQ�LQ�GLJLWDOHQ�7RROV�XQG�9LGHRNRQIHUHQ]VRIWZDUH��3DQGHPLH�
EHGLQJW�ZXUGH�HLQ�7HLO�GHU�6SUDFKNXUVH� LQ�2QOLQH-)RUPDWH�XPJHZDQGHOW��+\EULGH�.XUVH��%OHQGHG�/HDUQLQJ�
XQG�IOH[LEOH�.XUVPRGHOOH�ZXUGHQ�HUSUREW��GLH�MHGHU]HLW�]ZLVFKHQ�3UlVHQ]-�XQG�2QOLQH-)RUPDW�ZHFKVHOQ�N|Q�
QHQ�� 6SUDFKNXUVH� DOV� $XIWUDJVPD�QDKPH�� ]�� %�� I�U� GLH� %XQGHVZHKU� ZDUHQ� LQ� /RFNGRZQ-=HLWHQ� HLQH� JXWH�
0|JOLFKNHLW�I�U�GLH�YKV�(LQQDKPHQ�]X�JHQHULHUHQ�� 
 

$UEHLW�XQG�%HUXI 
(LQ�7HLO�GHV�$QJHERWHV�EHUXIOLFKHU�:HLWHUELOGXQJ�NRQQWH�RQOLQH�GXUFKJHI�KUW�ZHUGHQ��$XFK�LQWHUQH�6FKXOXQ�
JHQ�GHU�HLJHQHQ�.XUVOHLWXQJHQ�DQ�QHXHQ�*HUlWHQ��PLW�GLJLWDOHQ�/HKUZHUNHQ�XQG�GLGDNWLVFKH�)RUWELOGXQJ�I�U�
2QOLQH-)RUPDWH�ZXUGH�GHQ�.XUVOHLWHQGHQ�GHU�YKV�DQJHERWHQ�� 
 

-XQJH�YKV 

'LH� MXQJH� *HLVOLQJHU� *HQHUDWLRQ� VWHOOW� GDV� ]XN�QIWLJH� .OLHQWHO� GHU� YKV� GDU�� 'DV� =LHO� LVW�� GLH� YKV� EHL� 6FK��
OHU
LQQHQ�EHNDQQW�]X�PDFKHQ�XQG�LQWHUHVVDQWH�$QJHERWH�]X�XQWHUEUHLWHQ��'DV�+DXV�XQG�GLH�(LQULFKWXQJ�DOV�
VROFKH�VROOHQ� LQV�%HZXVVWVHLQ�XQG� LQ�GLH�:DKUQHKPXQJ�YRQ�6FK�OHU
LQQHQ�JHEUDFKW�ZHUGHQ��+LHU]X�ZXUGH�
HLQH�QHXH�.RRSHUDWLRQ�Ä)HULHQ]HLW�³�PLW�GHP�+DXV�GHU�)DPLOLH�XQG�GHU�6WDGWE�FKHUHL�LQV�/HEHQ�JHUXIHQ��(UV�
WH�$QJHERWH�ZHUGHQ�I�U������JHSODQW� 
 

YKV�I�U�*HLVOLQJHQ 
$OV�%LOGXQJVHLQULFKWXQJ�LQ�NRPPXQDOHU�7UlJHUVFKDIW�NRQQWH�GLH�YKV�I�U�GLH�6WDGW�EHUHLFKHUQG�ZLUNHQ��%HLVSLH�
OH�KLHUI�U�VLQG�� 

· Ä0HLQH�'HLQH�8QVHUH� +HLPDW�"³� -� 'LHVHV� ODQGNUHLVZHLWH� 3URMHNW� ZXUGH� QDFK� SDQGHPLHEHGLQJWHU� 9HU�
VFKLHEXQJ� LQ� HLQHP� ]ZHLZ|FKLJHQ� =HLWUDXP� GXUFKJHI�KUW� -� JU|�WHQWHLOV� GLJLWDO�–� XQG� NRQQWH� �������
0HQVFKHQ�HUUHLFKHQ� 

· Ä<RXU�YRLFH�PDWWHUV³�-�$OV�HLQH�YRQ�VHFKV�9RONVKRFKVFKXOHQ�LP�/DQG�KDW�GLH�YKV�DQ�GLHVHP�3URMHNW�WHLO�
JHQRPPHQ��XP�0LJUDQWHQ� LQ�*HLVOLQJHQ�0|JOLFKNHLWHQ�]XU�7HLOKDEH�XQG�SROLWLVFKHQ�0LWZLUNXQJ�DXI]X�
]HLJHQ� 

 

)HULHQ�DQ�GHU�YKV 
1DFK�ODQJHU�=HLW�GHU�6FKOLH�XQJ�ZXUGHQ�)HULHQ]HLWHQ�LP�-DKU������GXUFKJlQJLJ�JHQXW]W��XP�.XUVH�GXUFK]X�
I�KUHQ�-�DXFK�LQ�GHQ�6RPPHUIHULHQ�� 
 

1HXH�)RUPDWH 
����.XUVH�PLW�������8(�ZXUGHQ������RQOLQH�LQ�9LGHRNRQIHUHQ]HQ�XQWHUULFKWHW�������ZDUHQ�HV�������8(�� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�9RONVKRFKVFKXOH 



 

ϭϮϳ 

'HXWVFK�DOV�)UHPGVSUDFKH�DQ�GHU�YKV 
 

6HLW������I�KUW�GLH�YKV�*HLVOLQJHQ�LP�$XIWUDJ�GHV�%XQGHVDPWHV�I�U�0LJUDWLRQ�XQG�)O�FKWOLQJH��%$0)��,QWHJUD�
WLRQVNXUVH� GXUFK�� 'LH� YKV� LVW� OL]HQ]LHUWHV� 3U�IXQJV]HQWUXP� I�U� WHOF-3U�IXQJHQ� XQG� GHQ� 7HVW� Ä/HEHQ� LQ�
'HXWVFKODQG³�� 

�����KDW�VLFK�GLH�YKV�PLW�VHFKV�ZHLWHUHQ�.XUVWUlJHUQ�LQ�HLQHU�.RRSHUDWLRQVYHUHLQEDUXQJ�]XVDPPHQJHVFKORV�
VHQ��XP�.XUVEHJLQQH�PLWHLQDQGHU�DE]XVWLPPHQ��:DUWH]HLWHQ�]X�YHUN�U]HQ�XQG�JHJHQVHLWLJ�3U�IXQJHQ�DE]X�
QHKPHQ��6HLW������LVW�GLH�YKV�*HLVOLQJHQ�GHU�HLQ]LJH�$QELHWHU�I�U�$�-3U�IXQJHQ�LP�.UHLV�*|SSLQJHQ�� 

 

'XUFKJHI�KUWH�3U�IXQJHQ����� 

WHOF-$�-3U�IXQJHQ�   ���7HLOQHKPHU
LQQHQ�����LQ������ 
 

WHOF-$�-3U�IXQJHQ�   ���7HLOQHKPHU
LQQHQ����LQ������ 

WHOF-'7=-3U�IXQJHQ�   ����7HLOQHKPHU
LQQHQ������LQ������ 

WHOF-%�-3U�IXQJHQ�   ��7HLOQHKPHU
LQQHQ�����LQ������ 

7HVW�Ä/HEHQ�LQ�'HXWVFKODQG³�  ����7HLOQHKPHU
LQQHQ������LQ������ 
 

6XPPH��     ����7HLOQHKPHU
LQQHQ������LQ������ 

 
'DPLW�LVW�GLH�YKV�HLQ�ZLFKWLJHU�6WDQGRUW�I�U�=HUWLILNDWVSU�IXQJHQ�LQ�GHU�5HJLRQ�� 

6HLW������ LVW�GLH�7HFKQLVFKH�$NDGHPLH�6FKZlELVFK�*P�QG�.RRSHUDWLRQVSDUWQHU��GLH�ZLHGHUXP��EHU�*HOGHU�
GHV� %XQGHVPLQLVWHULXPV� I�U� %LOGXQJ� XQG� )RUVFKXQJ� VRZLH� (6)-0LWWHO� YHUI�JHQ� NDQQ�� ,P� -DKU� ����� LVW� HLQ�
ZHLWHUHU�'HXWVFKNXUV�EHJRQQHQ�ZRUGHQ��GHU�GHQ�%HUHLFK�Ä$UEHLWVSODW]RULHQWLHUWH�*UXQGELOGXQJ�XQG�$OSKDEH�
WLVLHUXQJ³�DEGHFNW�� 

=ZHL�(UVWRULHQWLHUXQJVNXUVH�ZXUGHQ�ZHLWHUKLQ�GXUFKJHI�KUW�XQG�WURW]�/RFNGRZQ�HUIROJUHLFK�EHHQGHW��'DPLW�
JLOW�GLH�YKV�*HLVOLQJHQ�DOV�%HLVSLHO�ODQGHVZHLW�I�U�HLQH�HUIROJUHLFKH�DV\QFKURQH�/HUQSKDVH� 

 

'HXWVFKNXUVH 

· ���,QWHJUDWLRQVNXUVH��%$0)� 

· ��(UVWRULHQWLHUXQJVNXUVH��%$0)� 

· ��9Z9�.XUVH 

· ��SULYDW�ILQDQ]LHUWHU�$EHQGNXUV�%� 

· ��$OSKDEHWLVLHUXQJVNXUV�LQ�.RRSHUDWLRQ�PLW�GHP�0*+�*HLVOLQJHQ 

· ��$EHQGNXUV�%��%HUXI�PLW�0LWWHOQ�GHV�%XQGHVPLQLVWHULXPV�I�U�%LOGXQJ�XQG�)RUVFKXQJ 
 

���VRPLW���%$0)-XQDEKlQJLJH�.XUVH 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�9RONVKRFKVFKXOH 



 

ϭϮϴ 

'LJLWDOSDNHW���������� 

$XV�0LWWHOQ�GHV�/DQGHV�ZXUGH�GHU�YKV�HLQH�6XPPH�YRQ�����������¼�EHZLOOLJW��GLH�VRIRUW�LQ�GLH�GLJLWDOH�$XV�
VWDWWXQJ� GHU� YKV� LQYHVWLHUW� ZXUGH� �/DSWRSV�� GLJLWDOH� ,QIRWDIHO� )R\HU� XQG� .XIHU-%DXVWHLQ�� %HDPHU�� 5RXWHU��
:LUHOHVV�([WHQGHU���:HLWHUH�����������¼�N|QQHQ������LQYHVWLHUW�ZHUGHQ� 

 

4XDOLWlWVPDQDJHPHQW 
 

'LH�YKV�*HLVOLQJHQ�KDW�HLQH�*U|�HQRUGQXQJ�HUUHLFKW��EHL�GHU�HLQ�SURIHVVLRQHOOHV�4XDOLWlWVPDQDJHPHQW�XQYHU�
]LFKWEDU�JHZRUGHQ�LVW��6LH�LVW�EHUHLWV�QDFK�GHP�4XDOLWlWVPDQDJHPHQWYHUIDKUHQ�Ä3UR]HVVPRGHOO�GHU�4XDOLWlWV�
HQWZLFNOXQJ³� GHV� 9RONVKRFKVFKXOYHUEDQGHV� %DGHQ-:�UWWHPEHUJ� ]HUWLIL]LHUW�� $EHU� DXFK� EHUHLWV� ]HUWLIL]LHUWH�
(LQULFKWXQJHQ�P�VVHQ� LKUH�4XDOLWlW� ODXIHQG�PHVVHQ�XQG�YHUEHVVHUQ��'D]X�EHVWHKW�HLQH�4XDOLWlWVJUXSSH�DQ�
GHU�YKV��$Q�GLHVHU�*UXSSH�VLQG�0LWDUEHLWHU�GHU�YKV��HLQ�'R]HQW��HLQH�7HLOQHKPHULQ�XQG�HLQ�%HLUDW�EHWHLOLJW��
�����ZXUGH�GLH�4XDOLWlWVJUXSSH�HUQHXW�HLQEHUXIHQ��XP�GLH�]ZHLWH�5H]HUWLIL]LHUXQJ�QDFK�=%4�LP�-DKU������]X�
HUUHLFKHQ�� +LHU� LVW� HLQ� QHXHV� 3URMHNW� I�U� GLHVH� 5H]HUWLIL]LHUXQJ� GXUFKJHI�KUW� ZRUGHQ�� 'HU� 3UR]HVV�
Ä6WUDWHJLVFKH�XQG�RSHUDWLYH�3ODQXQJ³�ZXUGH�HQWZLFNHOW�XQG�GXUFKJHI�KUW��0LW�+LOIH�GLHVHV�3UR]HVVHV�ZLUG�GLH�
3URJUDPPSODQXQJ� GHU� YKV�ZHLWHUHQWZLFNHOW� XQG� EDVLHUW� QXQ� QRFK� VWlUNHU� DXI�'DWHQ� XQG�(UIDKUXQJHQ� YRQ�
7HLOQHKPHQGHQ��.XUVOHLWHQGHQ�XQG�0LWDUEHLWHQGHQ� 

 

gIIHQWOLFKNHLWVDUEHLW 
'LHV�ZDU�XQG�LVW�HLQ�6FKZHUSXQNW�GHU�SlGDJRJLVFKHQ�/HLWXQJ�GHU�YKV��PLW�GHP�=LHO��PHGLHQ�EHUJUHLIHQG�GLH�
YKV�LP�%HZXVVWVHLQ�GHU�*HLVOLQJHU
LQQHQ�]X�SRVLWLRQLHUHQ��'DI�U�ZXUGHQ�ELVKHU�DXFK�VFKRQ�JHQXW]WH�0HGLHQ�
VWlUNHU� IUHTXHQWLHUW��EHLVSLHOVZHLVH�ZXUGH�GLH�=XVDPPHQDUEHLW�PLW�GHU�*HLVOLQJHU�=HLWXQJ� LQWHQVLYLHUW��'RUW�
HUVFKLHQHQ�QLFKW�QXU�9RUDQN�QGLJXQJHQ��VRQGHUQ�DXFK�%HULFKWHUVWDWWXQJHQ��EHU�$NWLYLWlWHQ�GHU�YKV�XQG�,Q�
WHUYLHZV�PLW�GHU�QHXHQ�/HLWXQJ�]X�QHXHQ�3URJUDPPSXQNWHQ��GHP�6WDQG�GHU�6SUDFKNXUVH�XQG��EHU�8PJDQJ�
XQG� $XVZLUNXQJHQ� GHU� SDQGHPLHEHGLQJWHQ� 6FKOLH�XQJHQ� GHU� 3UlVHQ]DQJHERWH� VRZLH� GLH� 9HUVWlUNXQJ� GHU�
2QOLQH-$QJHERWHDQ�GHU�YKV�� 

=LHOJUXSSHQ-� XQG� ]HLWJHUHFKW�ZXUGH� ����� YHUVWlUNW� )DFHERRN� LQ� GLH�gIIHQWOLFKNHLWVDUEHLW� HLQJHEXQGHQ� XQG�
YRQ�GHQ�.XQGHQ�JXW�DQJHQRPPHQ��9RU�DOOHP�GLH�9LGHRV�LQ�GHU�3URMHNWUHLKH�Ä0HLQH�'HLQH�8QVHUH�+HLPDW�"³�
ZXUGHQ��EHU�������0DO�DXIJHUXIHQ��1LFKW�QXU�:HUEXQJ�I�U�.XUVH�XQG�DQVWHKHQGH�3URJUDPPSXQNWH�GHU�YKV�
ZXUGHQ� YHU|IIHQWOLFKW�� DXFK� DXV� GHP� /HEHQ� DQ� GHU� YKV� ZXUGH� EHULFKWHW�� :HUWVFKlW]XQJ� XQVHUHU� .XUVOHL�
WHU
LQQHQ�XQG�1DFKEHULFKWH��EHU�GDV�*HVFKHKHQ�DQ�GHU�YKV�LQ�)RUP�YRQ�)RWRV�XQG�9LGHRV� 

 

8PJHVHW]WH�9HUEHVVHUXQJVYRUVFKOlJH�GHU�40-*UXSSH 

· (UVWHOOXQJ�XQG�(LQI�KUXQJ�HLQHV�/HLWELOGHV 

· .RQVHTXHQWH�(YDOXDWLRQ�DOOHU�.XUVH�-�I�U�,QWHJUDWLRQVNXUVH�LQ�YHUHLQIDFKWHU�6SUDFKH 

· (LQEHUXIXQJ�YRQ�.XUVOHLWHUWUHIIHQ��RQOLQH� 

· $EVFKDIIXQJ� GHU� XPZHOWEHODVWHQGHQ�2+3-)ROLHQ�� (LQI�KUXQJ� YRQ�'RNXPHQWHQNDPHUDV� XQG� 6FKXOXQJ�
GHU�'R]HQW
LQQHQ�LQ�GHU�1XW]XQJ�VRZLH�IHVWH�,QVWDOODWLRQ�YRQ�%HDPHUQ�LQ�DOOHQ�6FKXOXQJVUlXPHQ 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�9RONVKRFKVFKXOH 



 

ϭϮϵ 

6WDGWDUFKLY�VRZLH�0XVHXP�XQG�*DOHULH�LP�$OWHQ�%DX 
 

0XVHXP�LP�$OWHQ�%DX 

'DV� 0XVHXP� LP� $OWHQ� %DX� ZDU� YRP� ��� -XQL� ELV� ]XP� ���� 2NWREHU� ����� I�U� %HVXFKHU
LQQHQ� JH|IIQHW��
&RURQDEHGLQJW�NRQQWH�GDV�0XVHXP�QLFKW�ZLH�VRQVW�(QGH�$SULO�$QIDQJ�0DL�|IIQHQ��'HU�gIIQXQJV]HLWUDXP�EH�
WUXJ�GDKHU�I�QI�VWDWW�VHFKV�0RQDWH� 

 

%HVXFKHU]DKOHQ 

(LQ]HOEHVXFKHU��     ����%HVXFKHU
LQQHQ 

*HEXFKWH�)�KUXQJHQ��:0)��  �����%HVXFKHU
LQQHQ 

*HVDPWEHVXFKHU]DKO��0XVHXP�� ����%HVXFKHU
LQQHQ 

 

,P�9HUJOHLFK�]XP�9RUMDKU�VLQG�GLH�%HVXFKHU]DKOHQ�ODQJVDP�ZLHGHU�DQJHVWLHJHQ��EOLHEHQ�DEHU�QRFK�ZHLW�KLQ�
WHU�GHQ��EOLFKHQ�=DKOHQ�YRU�GHU�&RURQD-3DQGHPLH��FD��������%HVXFKHU
LQQHQ���'LHV�LVW�DXFK�GHP�$XVEOHLEHQ�
YRQ�JHEXFKWHQ�)�KUXQJHQ�]X]XVFKUHLEHQ��GLH�EHVRQGHUV�LP�6RPPHU�RGHU�EHL�.LQGHUJDUWHQJUXSSHQ�VHKU�JH�
IUDJW�VLQG� 

$XIJUXQG�GHU�UHVWULNWLYHQ�&RURQD-0D�QDKPHQ�NRQQWH�GDV�0XVHXPVWHDP������QXU�HLQH�HLQ]LJH�DQJHPHOGHWH�
)�KUXQJ��$QIDQJ�6HSWHPEHU��GXUFKI�KUHQ��'LHVH�ZDU�I�U�GHQ�QHXHQ�$XV]XELOGHQGHQ--DKUJDQJ�GHU�:0)�����
3HUVRQHQ���(V�LVW�DQJHGDFKW��GLHVH�.RRSHUDWLRQ�LQ�GHQ�)ROJHMDKUHQ�EHL]XEHKDOWHQ��XP�DXFK�GHQ�]XN�QIWLJHQ�
-DKUJlQJHQ�GLH�*HVFKLFKWH�*HLVOLQJHQV�QlKHU]XEULQJHQ��GLH�HQJ�PLW�GHU�:0)�YHUNQ�SIW�LVW�� 

 

+RPHSDJH�XQG�/RJRV�GHU�*DOHULH�XQG�GHV�0XVHXPV�LP�$OWHQ�%DX 

=XVDPPHQ�PLW�GHU�$JHQWXU� VFKDHIHU�GHVLJQ�ZXUGH�HLQH�:HEVLWH� I�U�GDV�0XVHXP�XQG�GLH�*DOHULH� LP�$OWHQ�
%DX�NRQ]LSLHUW��ZZZ�VWDGWPXVHXP-JHLVOLQJHQ�GH���1HEHQ�SUDNWLVFKHQ�,QIRUPDWLRQHQ�I�U�7RXULVWHQ�XQG�,QWH�
UHVVLHUWH��$QIDKUW��.RQWDNW�XVZ���ZHUGHQ�GRUW�HWZD�GLH�6DPPOXQJHQ�GHV�0XVHXPV��X�D��PLW�GHU�.DWHJRULH�
Ä2EMHNW�GHV�0RQDWV³��XQG�LKUH�+LJKOLJKWV�YRUJHVWHOOW��.�QVWOHU
LQQHQ��GLH�LQ�GHU�*DOHULH�DXVVWHOOHQ��KDEHQ�=X�
JDQJ�]X�HLQHP�SDVVZRUWJHVFK�W]WHQ�%HUHLFK��LQ�GHP�VLH�DOOH�UHOHYDQWHQ�,QIRUPDWLRQHQ�XQG�8QWHUODJHQ�HUKDO�
WHQ��GLH�I�U�GHQ�$XVVWHOOXQJVEHWULHE�Q|WLJ�VLQG��'LH�:HEVLWH�JLQJ�LP�6RPPHU������RQOLQH� 

'LH�$JHQWXU�VFKDHIHU�GHVLJQ�KDW� LQ�GLHVHP�=XVDPPHQKDQJ�DX�HUGHP�]ZHL�/RJRV� I�U�GDV�0XVHXP�XQG�GLH�
*DOHULH�LP�$OWHQ�%DX�NRQ]LSLHUW��'D�EHLGH�(LQULFKWXQJHQ�ELVODQJ�QRFK�NHLQ�/RJR�KDWWHQ��VROOHQ�VLH�GDPLW�QXQ�
DXFK� LP�6WDGWELOG�VLFKWEDUHU�ZHUGHQ��'DV�/RJR�VHW]W�VLFK��QHEHQ�GHP�6FKULIW]XJ��DXV�GHQ� I�QI�)DUEHQ�GHV�
RIIL]LHOOHQ�VWlGWLVFKHQ�/RJRV�]XVDPPHQ��'LH�IDUELJHQ�6WULFKH�VLQG�ZLH�%DONHQ�DQJHRUGQHW�XQG�VLQG�HLQH�$Q�
VSLHOXQJ�DQ�GDV�VSlWPLWWHODOWHUOLFKH�)DFKZHUN�GHV�$OWHQ�%DXV� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWDUFKLY�	�6WDGWPXVHXP 



 

ϭϯϬ 

2EMHNWQHX]XJlQJH 

,P�-DKU������NRQQWH�GLH�6DPPOXQJ�GHV�0XVHXPV�LP�$OWHQ�%DX�XP�FD�����2EMHNWH�E]Z��2EMHNWNRQYROXWH�HU�
ZHLWHUW�ZHUGHQ��(V�KDQGHOW�VLFK�GDEHL�PHLVW�XP�6FKHQNXQJHQ�YRQ�)LUPHQ�VRZLH�3ULYDWOHXWHQ��GDUXQWHU�HLQ�
*HPlOGH�YRQ�.DUO�+RO]LQJHU��HLQH�'RVHQSUHVVH�RGHU�DXFK�HLQ������0HWHU�ODQJHV�6FKLHQHQHOHPHQW�GHU�.|QLJ�
OLFK�:�UWWHPEHUJLVFKHQ�6WDDWVHLVHQEDKQHQ�LP�3URILO�)RUP�$�YRQ�FD�������XQG�GDPLW�GHV�6FKLHQHQSURILOV�DXI�
GHP�GLH�HUVWHQ�=�JH�GLH�*HLVOLQJHU�6WHLJH�KRFKIXKUHQ���(EHQVR�KDEHQ�DXFK�GLH�VDQLHUXQJV-�XQG�XP]XJVEH�
GLQJWHQ�5lXPXQJHQ�YRQ�bPWHUQ��X�D��GHV�6FKXEDUWKDXVHV��2EMHNWH�]X�7DJH�JHI|UGHUW��GLH�YRQ�GHU�*HVFKLFK�
WH�GHU�6WDGW�]HXJHQ� 

 

 

 

 

6HFKV�Ä:HLKQDFKWVJORFNHQ³�GHU�.|QLJOLFK�SULYLOHJLHUWHQ�3RU]HOODQPDQXIDNWXU�7HWWDX� 
PLW�*HLVOLQJHU�6HKHQVZ�UGLJNHLWHQ������–������ 

 
*DOHULH�LP�$OWHQ�%DX 
 
'DV�GLHVMlKULJH�hEHUWKHPD�GHU� I�QI� .XQVWDXVVWHOOXQJHQ� LQ� GHU�*DOHULH� LP�$OWHQ�%DX� ODXWHWH� Ä*HJHQVlW]H³��
'HU�$XVVWHOOXQJVEHWULHE�LQ�GHU�*DOHULH�ZDU�]X�%HJLQQ�GHV�-DKUHV������QRFK�GHXWOLFK�HLQJHVFKUlQNW��6R�PXVV�
WHQ�GLH�HUVWHQ�EHLGHQ�$XVVWHOOXQJHQ�SDQGHPLHEHGLQJW�DXI�GDV� -DKU������YHUVFKREHQ�ZHUGHQ��'HQ�$XIWDNW�
ELOGHWH�GDQQ�GLH�$XVVWHOOXQJ�YRQ�1LFROH�%ROG�XQG�&KULVWRI�6|OOHU��0DOHUHL�XQG�3ODVWLN���GLH�HUVWPDOV�JHPHLQ�
VDP� DXVVWHOOWHQ�� 'LHVHV� =XVDPPHQVSLHO� GHU� EHLGHQ� .�QVWOHU� VWLH�� LQ� .XQVWNUHLVHQ� DXI� JUR�HQ� $QNODQJ�� VR�
GDVV�VLH�DXIJUXQG�LKUHU�*HLVOLQJHU�$XVVWHOOXQJ�HLQH�$QIUDJH�GHU�*DOHULH�*UDQGHO��0DQQKHLP��I�U�HLQH�lKQOLFK�
NRQ]LSLHUWH� JHPHLQVDPH� $XVVWHOOXQJ� HUKLHOWHQ�� (V� IROJWH� GLH� *UXSSHQDXVVWHOOXQJ� Ä5XQGJDQJ³�� EHL� GHU� I�QI�
.�QVWOHU�XQG�]XJOHLFK�0LWJOLHGHU�GHV�.XQVW-�XQG�*HVFKLFKWVYHUHLQV�*HLVOLQJHQ�H�9��DXVVWHOOWHQ��5HJLQD�0HQ�
]HO��8OULFK�:DOOEDXP��+RUVW�$OH[\��0DNV�'DQQHFNHU�XQG�6DVFKD�,��5LWWHU���,P�+HUEVW������NRQQWH�GDQQ�GLH�
�����YHUVFKREHQH�$XVVWHOOXQJ�GHU� LQ�(VVHQ� OHEHQGHQ�XQG� LQ�0DUEXUJ�DQ�GHU�3KLOLSSV-8QLYHUVLWlW� OHKUHQGHQ�
.�QVWOHULQ�.DULQ�%URVD��'UXFNJUDSKLN��JH]HLJW�ZHUGHQ��'HQ�$EVFKOXVV�GHV�.XQVWDXVVWHOOXQJVMDKUHV�ELOGHWH�GLH�
5HWURVSHNWLYH�7KRPDV�+XPPHO�–�GD�VHLQ��(V�ZXUGHQ�)RWRJUDILHQ�GHV������YHUVWRUEHQHQ�.�QVWOHUV�JH]HLJW�
VRZLH� GLH�0RQRJUDSKLH� VHLQHV�*HVDPWZHUNV� YRUJHVWHOOW� �LQ� GHU� (GLWLRQ� GHV� .XQVWYHUHLQV� (LVOLQJHQ� HUVFKLH�
QHQ�� 

 
%HVXFKHU]DKOHQ 

 
 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWDUFKLY�	�6WDGWPXVHXP 

$QQHPDULH�0RGGURZ-%XFN�	�8ZH�6FKlIHU��YHUVFKREHQ�DXI������� ---�%HVXFKHU
LQQHQ 

.RQUDG�+XPPHO�–�$EJHVDQJ��YHUVFKREHQ�DXI������ ---�%HVXFKHU
LQQHQ 

1LFROH�%ROG�	�&KULVWRI�6|OOHU�–�0DOHUHL�	�3ODVWLN� ����%HVXFKHU
LQQHQ 

5XQGJDQJ�IRWRJUDILVFK�PDOHULVFK ����%HVXFKHU
LQQHQ� 

.DULQ�%URVD�–�����%DXPp�-�'UXFNJUDSKLN� ����%HVXFKHU
LQQHQ 

7KRPDV�+XPPHO�–�GD�VHLQ ����%HVXFKHU
LQQHQ 

*HVDPWEHVXFKHU]DKO��$XVVWHOOXQJHQ� ����%HVXFKHU
LQQHQ 



 

ϭϯϭ 

$XFK�LP�*DOHULHEHUHLFK�VLQG�LP�9HUJOHLFK�]X������GLH�%HVXFKHU]DKOHQ�LP�YHUJDQJHQHQ�-DKU�ZLHGHU�OHLFKW�DQ�
JHVWLHJHQ��EOLHEHQ�DEHU�FRURQDEHGLQJW�KLQWHU�GHQ��EOLFKHQ�=DKOHQ�YRU�&RURQD�]XU�FN��$XFK�EHL�GHQ�$XVVWHO�
OXQJVHU|IIQXQJHQ��DXI����3HUVRQHQ�EHVFKUlQNW��ZDUHQ�GHXWOLFK�ZHQLJHU�3HUVRQHQ�DQZHVHQG��DOV�VRQVW��E�
OLFK�� 

 

6RQVWLJH�9HUDQVWDOWXQJHQ 

$XIJUXQG�GHU�&RURQD-3DQGHPLH�NRQQWHQ�DXFK�GLHVHV�-DKU�NHLQH�ZHLWHUHQ�9HUDQVWDOWXQJHQ�LQ�GHU�*DOHULH� LP�
$OWHQ�%DX�VWDWWILQGHQ� 
 
(UO|V�DXV�YHUNDXIWHQ�:HUNHQ� 
 
9RQ�GHQ�LQ�GHU�*DOHULH�DXVJHVWHOOWHQ�:HUNHQ�ZXUGHQ�LP�-DKU������VLHEHQ�YHUNDXIW��'DUDXV�HUJDE�VLFK�HLQH�
.RPPLVVLRQ�LQ�+|KH�YRQ�LQVJHVDPW�������(XUR��GLH�LQ�GHQ�VWlGWLVFKHQ�+DXVKDOW�]XU�FNJHVSLHOW�ZHUGHQ�NRQQ�
WH� 
 
����:HLKQDFKWVDXVVWHOOXQJ���������� 
 
%HVXFKHU��6WDQG�(QGH�)HEUXDU������������%HVXFKHU
LQQHQ 

1DFK�HLQHU�$EVDJH� LP� -DKU������NRQQWH�GLH�����:HLKQDFKWVDXVVWHOOXQJ������ZLHGHU� VWDWWILQGHQ��$XIJUXQG�
GHU�VWHLJHQGHQ�,QIHNWLRQVUDWH�GXUFK�GLH�2PLNURQ-9DULDQWH�PXVVWH�DOOHUGLQJV�GLH�JHSODQWH�$XVVWHOOXQJVHU|II�
QXQJ� DP� ��� 'H]HPEHU� DEJHVDJW� ZHUGHQ�� 9RU� GHU� 3DQGHPLH� ]RJHQ� GLH� $XIWDNWYHUDQVWDOWXQJHQ� GHU�:HLK�
QDFKWVDXVVWHOOXQJHQ�DQ�GLH�����%HVXFKHU
LQQHQ�DQ�XQG�ZDUHQ�GDPLW�HLQ�ZLFKWLJHV�(UHLJQLV��XP�GLH�$XVVWHO�
OXQJ�]X�EHZHUEHQ� 
 

'LH� %HVWlQGH� GHV� *HLVOLQJHU� 6WDGWDUFKLYV� XQG� GHV� 0XVHXPV� LP� $OWHQ� %DX� ERWHQ� GLHVPDO� (LQEOLFNH� LQ� GHQ�
'HXWVFK-)UDQ]|VLVFKHQ�.ULHJ�����������XQG�GDV�=ZHLWH�.DLVHUUHLFK������–�������HLQHU�=HLW�GHU�(XSKRULH�XQG�
GHV�$XIEUXFKV��DEHU�DXFK�JHVHOOVFKDIWOLFKHU�XQG�SROLWLVFKHU�*HJHQVlW]H��XQG�GDPLW�LQ�GLH�-DKU]HKQWH�YRU�GHP�
WUDXPDWLVFKHQ�(LQVFKQLWW�GHV�(UVWHQ�:HOWNULHJV��'LH�Z�UWWHPEHUJLVFKH�2EHUDPWVVWDGW�*HLVOLQJHQ�ZDU�GDPDOV�
GDQN�GHU�GRUW�YRUDQVFKUHLWHQGHQ�,QGXVWULDOLVLHUXQJ�LP�$XIVFKZXQJ�EHJULIIHQ��$XFK�LKUH�%�UJHU�HUOHEWHQ�XQG�
GXUFKOLWWHQ�GLH�.ULHJVPRQDWH��VHL�HV�LQ�GHU�+HLPDW�RGHU�DXI�IUDQ]|VLVFKHQ�6FKODFKWIHOGHUQ��'LH�DQVFKOLH�HQ�
GHQ�8PZlO]XQJHQ�DXI�GHU�JUR�HQ�SROLWLVFKHQ�%�KQH�ZXUGHQ�KLHU�PHKUKHLWOLFK�EHJU��W��GHQQ�GLH�6WDGW�JDOW�
DOV�HLQH�+RFKEXUJ�GHU�9HUIHFKWHU�HLQHU�GHXWVFKHQ�(LQLJXQJ�XQWHU�SUHX�LVFKHU�)�KUXQJ��'DV�5HLWHUVWDQGELOG�
.DLVHU�:LOKHOPV�,��YRU�GHU�6WDGWNLUFKH�–�GDV�HUVWH�VHLQHU�$UW�LQ�:�UWWHPEHUJ�–�]HXJW�ELV�KHXWH�GDYRQ��=DKO�
UHLFKH�)HVWH�VROOWHQ�LQ�GHQ�IROJHQGHQ�-DKU]HKQWHQ�DX�HUGHP�GLH�(ULQQHUXQJ�DQ�GHQ�VLHJUHLFK�JHI�KUWHQ�.ULHJ�
ZDFKKDOWHQ�XQG�GDV�QHX�HUODQJWH�GHXWVFKH�6HOEVWEHZXVVWVHLQ�QlKUHQ�� 
 
$QNQ�SIHQG� DQ� HLQH�ZHLWHUH� EHOLHEWH�7UDGLWLRQ� HUVFKLHQ� ����� DX�HUGHP�ZLHGHU� HLQ�%HJOHLWEDQG� ]XU�:HLK�
QDFKWVDXVVWHOOXQJ�� 'LHVHU� ZXUGH� LQ� =XVDPPHQDUEHLW� PLW� GHU� &�� 0DXUHU-'UXFNHUHL� JHVWDOWHW� XQG� ZXUGH� ]X�
]ZHL�'ULWWHOQ�DXV�0LWWHOQ�GHU�6WDGW�XQG�]X�HLQHP�'ULWWHO�DXV�HLQHP�=XVFKXVV�GHV�.XQVW-�XQG�*HVFKLFKWVYHU�
HLQV�ILQDQ]LHUW��(U�LVW�I�U�������(85�LP�6WDGWDUFKLY�XQG�GHU�*DOHULH�LP�$OWHQ�%DX�HUKlOWOLFK� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWDUFKLY�	�6WDGWPXVHXP 



 

ϭϯϮ 

,P�5DKPHQ�GHU�:HLKQDFKWVDXVVWHOOXQJ� IDQGHQ�DX�HUGHP�QHXQ�|IIHQWOLFKH�)�KUXQJHQ�VRZLH�]ZHL�JHEXFKWH�
6RQGHUI�KUXQJHQ� VWDWW�� GDYRQ� HLQH� $EHQGI�KUXQJ� ���� 3HUVRQHQ�� XQG� HLQH� )�KUXQJ� I�U� GHQ� *HVFKLFKWV-
/HLVWXQJVNXUV�GHV�0LFKHOEHUJ-*\PQDVLXPV�����3HUVRQHQ���:HLWHUH�)�KUXQJHQ�YRQ��EOLFKHQ�6WDPPJUXSSHQ�
PXVVWHQ�FRURQDEHGLQJW�OHLGHU�DEJHVDJW�ZHUGHQ� 
 
$XIJUXQG�GHU�9HUVFKLHEXQJ�GHU�HUVWHQ�.XQVWDXVVWHOOXQJ������DXI�GDV�-DKU������ZXUGH�GLH�:HLKQDFKWVDXV�
VWHOOXQJ��XUVSU�QJOLFK�JHSODQWHV�(QGH������-DQXDU��DX�HUGHP�ELV�]XP�����0lU]������YHUOlQJHUW� 

 
 
 
 
 
 
 
&RYHU�GHV�%HJOHLWEDQGHV�GHU�����:HLKQDFKWVDXVVWHOOXQJ 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
,PSUHVVLRQHQ�DXV�GHU�����:HLKQDFKWVDXVVWHOOXQJ 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWDUFKLY�	�6WDGWPXVHXP 



 

ϭϯϯ 

%HVXFKHUVWDWLVWLN 
 
$XFK�LP�-DKU������HUP|JOLFKWHQ�GLH�&RURQD-.RQWDNWIRUPXODUH�HLQH�$QDO\VH�GHU�=XVDPPHQVHW]XQJ�GHU�%HVX�
FKHU�LP�0XVHXP�XQG�GHU�*DOHULH�LP�$OWHQ�%DX��'DEHL�ZXUGH�GHU�(LQGUXFN�DXV�GHP�YHUJDQJHQHQ�-DKU�EHVWl�
WLJW�� GDVV� GLH� %HVXFKHU� GHU�*DOHULH� �.XQVW-� XQG�:HLKQDFKWVDXVVWHOOXQJ�� ]X� HLQHP��EHUZLHJHQGHQ� 7HLO� DXV�
GHP�/DQGNUHLV�*|SSLQJHQ�NRPPHQ�����E]Z���������'LH�+HUNXQIW�GHU�0XVHXPVEHVXFKHU
LQQHQ� IlOOW�HWZDV�
GLYHUVHU�DXV��'UHL�9LHUWHO�GHU�%HVXFKHU
LQQHQ�NRPPHQ�]ZDU�DXV�GHP�/DQGNUHLV�*|SSLQJHQ��HLQ�9LHUWHO�MHGRFK�
DXV�GHP�5HVW�YRQ�%DGHQ-:�UWWHPEHUJ��ZHLWHUHQ�%XQGHVOlQGHUQ�RGHU�JDU�DXV�GHP�$XVODQG��'LHV�LVW��LQVEH�
VRQGHUH�LQ�GHQ�6RPPHUPRQDWHQ��HLQGHXWLJ�GHP��:DQGHU-�7RXULVPXV�]X]XVFKUHLEHQ�� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWDUFKLY�	�6WDGWPXVHXP 



 

ϭϯϰ 

6WDGWDUFKLY 
 
$XFK�GHU�%HWULHE�GHV�6WDGWDUFKLYV�ZDU� LP�-DKU������YRQ�(LQVFKUlQNXQJHQ�JHWURIIHQ��,QVEHVRQGHUH�GHU�%H�
QXW]HUYHUNHKU�]HLJWH�VLFK�QRFKPDOV�U�FNOlXILJ��=HLWJOHLFK�HUIXKU�GDV�$UFKLY�GXUFK�UlXPOLFKH�8PVWUXNWXULHUXQ�
JHQ� LQ� GHU� 6WDGWYHUZDOWXQJ� HLQHQ� VWDUNHQ� =XZDFKV� DQ� $UFKLYJXW� YRQ� HLQ]HOQHQ� )DFKEHUHLFKHQ� XQG� VWlGWL�
VFKHQ�(LQULFKWXQJHQ� 
 
6WDGWFKURQLN 
 

'LH�(UHLJQLVVH�XQG�7KHPHQ�GHV� -DKUHV������ VSLHJHOQ� VLFK�N�QIWLJ� LQ�GHU�ZHLWHUJHI�KUWHQ�*HLVOLQJHU�6WDGW�
FKURQLN��6LH�EDVLHUW� DXI�GHU� ORNDOHQ�7DJHVSUHVVH�XQG� LVW�PLWWHOV� HLQHV� ,QGH[YHU]HLFKQLVVHV��EHU�GLH�$UFKLY-
'DWHQEDQN�$8*,$6�HUVFKORVVHQ� 
 
$UFKLYVDPPOXQJHQ 
 

(UZHLWHUXQJHQ�HUKLHOWHQ�GLH�6DPPOXQJVEHVWlQGH�GHV�6WDGWDUFKLYV�GXUFK�YHUVFKLHGHQH�$EJDEHQ�XQG�6FKHQ�
NXQJHQ� YRQ�3ULYDWSHUVRQHQ��+LHU]X� ]lKOHQ� VWHWV� ]DKOUHLFKH� 3RVWNDUWHQ�XQG� )RWRJUDILHQ� YRQ�*HLVOLQJHQ�XQG�
8PJHEXQJ� 
 
+HUYRU]XKHEHQ�LVW�X�D��GLH�6FKHQNXQJ�HLQHV�JUR�IRUPDWLJHQ�$TXDUHOOV�YRQ�+HUPDQQ�6FK|OOKRUQ��'HU�JHUDKP�
WH�(QWZXUI�I�U�HLQ�:DQGJHPlOGH�DXV�GHQ�����HU�-DKUHQ�]HLJW�GLH�+HLOLJH�%DUEDUD�DOV�6FKXW]SDWURQLQ�GHV�(L�
VHQEHUJEDXV��EHU�GLH�*UXEH�.DUO�XQG�GDV�)LOVWDO�ZDFKHQG� 
 
(EHQIDOOV�YRQ�SULYDWHU�6HLWH�XQG�PLW�%H]XJ�]XU�*UXEH�.DUO�HUKLHOW�GDV�6WDGWDUFKLY�HLQHQ�XPIDQJUHLFKHQ�)DPL�
OLHQQDFKODVV��GHU�PLW�HLQHU�JUR�HQ�=DKO�DQ�'RNXPHQWHQ��)RWRJUDILHQ�XQG�/HEHQVOlXIHQ�GHQ�$OOWDJ�LQ�GHU�*HLV�
OLQJHU�%HUJDUEHLWHUVLHGOXQJ�GRNXPHQWLHUW�XQG�SHUV|QOLFKH�=HXJQLVVH�DXV�GHU�=HLW�GHV�=ZHLWHQ�:HOWNULHJV�XQG�
GHU�.ULHJVJHIDQJHQVFKDIW�OLHIHUW� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
'LH�+HLOLJH�%DUEDUD�DOV�6FKXW]SDWURQLQ�GHU�%HUJDUEHLWHU�LP�)LOVWDO 

�6FKHQNXQJ�DXV�3ULYDWEHVLW]�� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWDUFKLY�	�6WDGWPXVHXP 



 

ϭϯϱ 

$UFKLYEHVWlQGH 
 

,P� -DKU� ����� HUKLHOW� GDV� 6WDGWDUFKLY� LQ� �EHUGXUFKVFKQLWWOLFKHP� 0D�H� 'RNXPHQWH� DXV� (LQULFKWXQJHQ� GHU�
6WDGWYHUZDOWXQJ��'HU�JHSODQWH�8P]XJ�YHUVFKLHGHQHU�6DFKJHELHWH�LQ�GHQ�$OWHQ�=ROO�XQG�YRU�DOOHP�GLH�6DQLH�
UXQJ�GHV�6FKXEDUWKDXVHV� I�KUWHQ�]XU�$EJDEH�JUR�HU�0HQJHQ�DQ�hEHUOLHIHUXQJ��GLH�HV� LQ�GLH�%HVWlQGH�GHV�
6WDGWDUFKLYV�]X��EHUQHKPHQ�JLOW�� 
 
,QVEHVRQGHUH�GLH�=XJlQJH�DXV�GHP�)DFKEHUHLFK���ZDUHQ�PLW�GHU�$EJDEH�YRQ�FD�����0HWHU� OIG��$NWHQ�XQG�
�EHU��������.DUWHLNDUWHQ�EHUHLWV�EHL�GHU�2UJDQLVDWLRQ�XQG�GHP�7UDQVSRUW�LQ�GLH�0DJD]LQUlXPH�HLQH�+HUDXV�
IRUGHUXQJ�I�U�DOOH�%HWHLOLJWHQ��'LHVH�1HX]XJlQJH�ZHUGHQ�LQ�GHQ�IROJHQGHQ�0RQDWHQ�YHU]HLFKQHW�� LQ�HLQH�VlX�
UHIUHLH�9HUSDFNXQJ�XPJHEHWWHW�XQG�LQ�GLH�0DJD]LQUlXPH�HLQJHVWHOOW��'HU�KRKH�$XIZDQG�ZLUG�GXUFK�GHQ�EDO�
GLJHQ�=XJDQJ�]X�GLHVHU�VWlGWLVFKHQ�hEHUOLHIHUXQJ�EHORKQW��1HEHQ�$NWHQ�]X�ZHLWHUHQ�6DFKWKHPHQ�LQ�GHU�=X�
VWlQGLJNHLW�GHV�2UGQXQJVDPWHV�YHUVSUHFKHQ�8QWHUODJHQ�]XU�*HZHUEH-�XQG�*DVWVWlWWHQDXIVLFKW�QHXH�(LQEOLFNH�
LQ�GDV�:LUWVFKDIWVOHEHQ�GHU�6WDGW�XQG� LKUHU�*HPHLQGHWHLOH��(UJlQ]W�ZHUGHQ�VLH�GXUFK�*HZHUEHNDUWHLHQ��GLH�
GLH�*HVFKLFKWH�OlQJVW�YHUVFKZXQGHQHU�%HWULHEH�EHOHXFKWHQ��=ZHL�XPIDQJUHLFKH�0HOGHNDUWHLHQ�ELHWHQ�PLW�LK�
UHU�WHLOZHLVH�����-DKUH�]XU�FNUHLFKHQGHQ�'RNXPHQWDWLRQ�YRQ�/HEHQVGDWHQ��=X]XJ��:RKQRUW�XQG�%HUXI�$QVlW�
]H�I�U�JHQHDORJLVFKH�)RUVFKXQJHQ��ZLH�VLH�ELVODQJ�LP�6WDGWDUFKLY�*HLVOLQJHQ�QLFKW�P|JOLFK�ZDUHQ��'LH�$KQHQ�
IRUVFKHU�VLQG�GDEHL�HEHQVR�ZLH�DQGHUH�$UFKLYQXW]HU�OHGLJOLFK�EHL�M�QJHUHQ�$UFKLYDOLHQ�GXUFK�6FKXW]IULVWHQ�LP�
%HUHLFK�GHV�3HUV|QOLFKNHLWVUHFKWV�HLQJHVFKUlQNW� 
 
,QVJHVDPW�JLQJHQ�IROJHQGH�=XZlFKVH�LP�%HUHLFK�GHU�VWlGWLVFKHQ�hEHUOLHIHUXQJ�LP�6WDGWDUFKLY�HLQ� 

· 6*�����%HVFKDIIXQJHQ�XQG�%HLWUlJH������0HWHU�OIG��$NWHQ 
· 6*�����)ULHGK|IH����0HWHU�OIG��$NWHQ 
· 6*�����,PPRELOLHQPDQDJHPHQW������0HWHU�OIG��$NWHQ 
· 6*�����*XWDFKWHUDXVVFKXVV�����0HWHU�OIG��$NWHQ 
· )%����FD�����0HWHU�OIG��$NWHQ���FD���������.DUWHLNDUWHQ 
 

 
 
 
 
 
 
 
'LH�$EJDEH�DXV�GHP�6FKXEDUWKDXV�XPIDVVW�ZHLWH�
7HLOH�GHU�$UEHLW�GHV�2UGQXQJVDPWHV�LQ�GHU�]ZHLWHQ�
+lOIWH�GHV�����-DKUKXQGHUWV�–�YRP�0HOGHZHVHQ�]X�
HVWQLVFKHQ�)O�FKWOLQJHQ�QDFK�������EHU�9HUNHKUV�
VFKDXHQ�GHU�����HU�-DKUH�ELV�]XU�5HDNWLRQ�DXI�GHQ�
5HDNWRUXQIDOO�YRQ�7VFKHUQRE\O������ 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWDUFKLY�	�6WDGWPXVHXP 



 

ϭϯϲ 

 
 
(LQH�YRQ�FD���������.DUWHQ�GHU�0HOGHUHJLVWUDWXU�,,��PLW�
+LQZHLVHQ�DXI�GHQ������JHVWRUEHQHQ�+RWHOLHU�XQG�%H�
WUHLEHU�GHV�*DVWKDXV�Ä6RQQH³�:LOKHOP�%RUVW� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
$NW�GHU�*HZHUEHDXIVLFKW��EHU�GDV�*DVWKDXV�Ä6RQQH³�XQG�GLH�]X�
JHK|ULJH�*HZHUEHNDUWH��'LH�$NWHQ�EHUOLHIHUXQJ�XQG�GLH�*HZHUEH
-�XQG�0HOGHNDUWHLHQ�HUJlQ]HQ�VLFK�LP�VWDUN�JHZDFKVHQHQ�
Ä%HVWDQG����2UGQXQJVDPW³� 
 
 
 
 
 
 
 
 
 
 
 
 
$UFKLYELEOLRWKHN 
 
'LH�$UFKLYELEOLRWKHN�HUKLHOW�=XJlQJH�GXUFK�1HXDQVFKDIIXQJHQ��%HOHJH[HPSODUH�XQG�6SHQGHQ�KLVWRULVFKHU�/L�
WHUDWXU�XQG�ZXUGH������]XGHP�HLQHU�XPIDVVHQGHQ�5HYLVLRQ�XQWHU]RJHQ��'LH�%LEOLRWKHN� LVW��EHU�GLH�$UFKLY-
'DWHQEDQN�$8*,$6�UHFKHUFKLHUEDU�XQG�DXFK�I�U�$UFKLYQXW]HU�]XJlQJOLFK�� 
 
$UFKLYQXW]XQJ 
 

'DV�-DKU������EHJDQQ�DXV�6LFKW�GHV�6WDGWDUFKLYV�PLW�GHQ�)ROJHQ�GHV�EXQGHVZHLWHQ�/RFNGRZQV��GHU�DXFK�LQ�
*HLVOLQJHQ�GHQ�SHUV|QOLFKHQ�(PSIDQJ�YRQ�%HQXW]HUQ��EHU�:RFKHQ�XQP|JOLFK�PDFKWH��1DFK�HUVWHQ�/RFNHUXQ�
JHQ� LP�)U�KMDKU�XQG� LQ�GHU�HQWVSDQQWHQ�6LWXDWLRQ�GHU�6RPPHUPRQDWH�VHW]WH�HLQ�%HQXW]HUYHUNHKU�QXU�VHKU�
VSlUOLFK�HLQ��0LW�GHU�HUQHXWHQ�3DQGHPLHZHOOH�VHW]WH�DP�-DKUHVHQGH�DXFK�GLHVHU�ZLHGHU�NRPSOHWW�DXV��,QVJH�
VDPW�ZXUGHQ�OHGLJOLFK�QHXQ�%HQXW]HU�LP�6WDGWDUFKLY�EHWUHXW��ZHQQJOHLFK�PDQFKH�GDV�6WDGWDUFKLY�PHKUPDOV�
DXIVXFKWHQ�� 1RWZHQGLJH� 9RUVFKULIWHQ� XQG� EHJU�QGHWH� 9RUVLFKW� GHU� $UFKLYQXW]HU�PDJ� DXVVFKODJJHEHQG� I�U�
HLQH�JHULQJH�1DFKIUDJH�DQ�SHUV|QOLFKHU�%HUDWXQJ�YRU�2UW�JHZHVHQ�VHLQ��'HQQRFK�OlVVW�GHU�HUQHXWH�5�FNJDQJ�
LP�9HUJOHLFK�]XP�3DQGHPLHMDKU������HLQH�bQGHUXQJ�GHU�*HZRKQKHLWHQ��GHQ�5�FN]XJ�HLQHU�JHVFKLFKWVLQWH�
UHVVLHUWHQ�lOWHUHQ�*HVHOOVFKDIWVVFKLFKW�XQG�GDV�SDQGHPLHEHGLQJWH�ZHLWHUH�6WRFNHQ�YRQ�)RUVFKXQJVSURMHNWHQ�
EHI�UFKWHQ� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWDUFKLY�	�6WDGWPXVHXP 



 

ϭϯϳ 

$XI�WHOHIRQLVFKHP�:HJ���EHU�(PDLOV�XQG�GLH�0|JOLFKNHLW�GHU�.RQWDNWDXIQDKPH��EHU�GLH�+RPHSDJH�GHV�6WDGW�
DUFKLYV�JLQJHQ��EHU�����$QIUDJHQ�HLQ��5HODWLY�NRQVWDQW�HUZLHV�VLFK�GDEHL�GHU�$QWHLO�DQ�$Q-�XQG�5�FNIUDJHQ�
YRQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�DQGHUHU�6DFKJHELHWH�XQG�DQGHUHU�$UFKLYH��(LQ�5�FNJDQJ�ZDU�GHPJHJHQ�EHU�
DQ�ZLVVHQVFKDIWOLFKHQ�)RUVFKXQJVDQIUDJHQ�IHVW]XVWHOOHQ��GHUHQ�6FKZHUSXQNWH������QDFK�ZLH�YRU�EHL�7KHPHQ�
]XU�:0)��GHP�.=-$X�HQODJHU�XQG�GHU�=ZDQJVDUEHLW�LQ�*HLVOLQJHQ�VRZLH�GHU�*UXEH�.DUO�ODJHQ� 
 
'HU�*UR�WHLO�DQ�$QIUDJHQ�HUIROJWH�ZLH�LPPHU�YRQ�SULYDWHU�6HLWH�DXI�GHU�%DVLV�YRQ�,QWHUHVVH�DQ�GHU�5HJLRQDO-��
2UWV-�RGHU�)DPLOLHQJHVFKLFKWH��+LHU�UHLFKW�GDV�6SHNWUXP�YRQ�GHU�$XINOlUXQJ�YRQ�1DPHQ�LQ�GHU�*HLVOLQJHU�7R�
SRJUDILH��EHU�GLH�9HURUWXQJ�GHU�HLQVWLJHQ�.OHHPHLVWHUHL�ELV�KLQ�]XU�NRPSOH[HQ�6XFKH�QDFK�9RUIDKUHQ�LQ�GHU�
hEHUOLHIHUXQJ�GHU�IU�KHQ�1HX]HLW� 
 
6WDGWDUFKLY-:HEVLWH 
 
,QIRUPDWLRQHQ��EHU�GLH�SDQGHPLHEHGLQJWHQ�6FKOLH�XQJHQ�GHV�6WDGWDUFKLYV�HUKLHOWHQ�GLH�$UFKLYQXW]HU��EHU�GLH�
+RPHSDJH��HEHQVR�ZLH�HUVWH�+LQZHLVH�DXI�P|JOLFKH�)XQGVWHOOHQ�LQ�GLJLWDOLVLHUWHQ�)LQGPLWWHOQ��$XFK������ZD�
UHQ�IUHL�YHUI�JEDUH�3')V�XQG�YHUVFKLHGHQH�2QOLQH-3XEOLNDWLRQHQ�DXI�GHU�+RPHSDJH�GHV�6WDGWDUFKLYV�QDFKJH�
IUDJW��0LW�GUHL�$XIVlW]HQ�]XU�:0)�LP�6\VWHP�GHU�16-.ULHJVZLUWVFKDIW��GHP�.=-$X�HQODJHU�*HLVOLQJHQ�XQG�GHU�
.=-0DKQPDO�,QLWLDWLYH�GHU�����HU�-DKUH�HUKLHOW�KLHU� LQVEHVRQGHUH�GDV�2QOLQH-3XEOLNDWLRQVSURMHNW�Ä*HLVOLQJHQ�
XQWHUP�+DNHQNUHX]³�ZHLWHUH�=XJlQJH� 
 
9HUDQVWDOWXQJHQ�GHV�6WDGWDUFKLYV����� 
 
3DQGHPLHEHGLQJW� I�KUWH�GDV�6WDGWDUFKLY� LP�-DKU������NHLQH�HLJHQHQ�9HUDQVWDOWXQJHQ�GXUFK��EHWHLOLJWH�VLFK�
MHGRFK�DP�3URJUDPP�GHV�*HLVOLQJHU�.XOWXUKHUEVWV��'LH�%HOHXFKWXQJ�GHU�*HVFKLFKWH� YHUVFKZXQGHQHU�)DFK�
ZHUNKlXVHU�LQ�*HLVOLQJHQ�VHW]WH�GDEHL�,PSXOVH�I�U�HLQH�ZHLWHUH�GDKLQJHKHQGH�)RUVFKXQJV-�XQG�3XEOLNDWLRQV�
WlWLJNHLW�GXUFK�GDV�6WDGWDUFKLY�XQG�H[WHUQH�ZLH�HKUHQDPWOLFKH�0LWDUEHLWHU� 
 
:HLWHUH�.XOWXUYHUDQVWDOWXQJHQ� 
 
6FKXEDUW-*HVHOOVFKDIW 
 
$P�����6HSWHPEHU������IDQG�LQ�$DOHQ�GLH�9RUVWDQGV-�XQG�%HLUDWVVLW]XQJ�VRZLH�LP�$QVFKOXVV�GLH�]ZHLWH�0LW�
JOLHGHUYHUVDPPOXQJ�GHU�6FKXEDUW-*HVHOOVFKDIW�VWDWW��,P�&RURQD--DKU������NRQQWHQ����QHXH�0LWJOLHGHU�DQJH�
ZRUEHQ�ZHUGHQ��'LH�6FKXEDUW-*HVHOOVFKDIW�]lKOW�GDPLW�6WDQG�6HSWHPEHU���������0LWJOLHGHU��3RGFDVWV�DXI�GHU�
+RPHSDJH� �ZZZ�VFKXEDUW-JHVHOOVFKDIW�GH�� VRZLH� %XFKYHU|IIHQWOLFKXQJHQ� HUVHW]WHQ�
DXFK�LP�]ZHLWHQ�3DQGHPLHMDKU�]DKOUHLFKH�9HUDQVWDOWXQJHQ� 
 
6FKXEDUW-3IDG 
 

*HPHLQVDP�PLW�GHP�6*�����KDW�GDV�6*�����GDV�3URMHNW�GHV�6FKXEDUW-3IDGV�XPJHVHW]W��
GHU�.XOWXULQWHUHVVLHUWH�XQG�:DQGHUHU�DQVSUHFKHQ�VROO��6WHOHQ�HQWODQJ�HLQHU�6WUHFNH�YRQ�
UXQG�����NP�LQ�GHU�$OWVWDGW�XQG�DP�6FKORVVEHUJ�HQWODQJ� LQIRUPLHUHQ��EHU�GDV�/HEHQ�
XQG�:HUN�GHV�'LFKWHUV�XQG�3XEOL]LVWHQ�&�)�'��6FKXEDUW��1DFKGHP�GLH�LQKDOWOLFKH�.RQ]HSWLRQ������EHUHLWV�DE�
JHVFKORVVHQ�ZDU��NRQQWH�GDV�3URMHNW������GDQN�SULYDWHU�6SHQGHQ�VRZLH�6SHQGHQ�DXV�9HUHLQHQ�]XVDPPHQ�
PLW�VWlGWLVFKHQ�0LWWHOQ�XPJHVHW]W�ZHUGHQ��'HU�6FKXEDUW-3IDG�ZXUGH�DP�����6HSWHPEHU�YRU�GHP�6FKXEDUW�
KDXV�HLQJHZHLKW� 

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWDUFKLY�	�6WDGWPXVHXP 



 

ϭϯϴ 

���*HLVOLQJHU�.XOWXUKHUEVW 
 
'HU�.XOWXUKHUEVW����������Ä/HEHQ�LQ�GHU�)DFKZHUNVWDGW�*HLVOLQJHQ�–�GDPDOV�XQG�KHXWH³�IDQG�PLW�VHLQHQ�LQV�
JHVDPW����9HUDQVWDOWXQJHQ�–�HLQHU�EXQWHQ�0LVFKXQJ�DXV�9RUWUlJHQ��7KHDWHU��0XVLNYHUDQVWDOWXQJHQ��/HVXQ�
JHQ�XQG�.DEDUHWW�–�ZLHGHU�HLQPDO�EHLP�*HLVOLQJHU�3XEOLNXP�VHKU�YLHO�=XVSUXFK�–�XQG�GLHV�WURW]�GHU�JHOWHQ�
GHQ�&RURQD-%HVFKUlQNXQJHQ��$XVJHKHQG�YRQ�GHP�VLFK������ MlKUHQGHQ������ -XELOlXP�GHV�$OWHQ�%DXV�XQG�
GHV������ -XELOlXPV�GHV�$OWHQ�=ROOV��KDWWH�GLHVHU�.XOWXUKHUEVW� ]XP�=LHO��GLH�*HLVOLQJHU�%�UJHU
LQQHQ� I�U�GLH�
DUFKLWHNWRQLVFKHQ�VSlWPLWWHODOWHUOLFKHQ�6FKlW]H�LKUHU�$OWVWDGW�]X�VHQVLELOLVLHUHQ�XQG�GLH�0HQVFKHQ�LQ�GHQ�)R�
NXV�]X�U�FNHQ��GLH�GDPDOV�XQG�KHXWH�GLHVH�*HElXGH�EHZRKQWHQ��$OV�EHVRQGHUHV�+LJKOLJKW�]XP�$XIWDNW�GDUI�
GLH��DXVJHEXFKWH��9HUDQVWDOWXQJ�Ä6FKXEDUW�LQ�.HOOHUQ³������6HSWHPEHU��JHOWHQ��EHL�GHU�GHQ�7HLOQHKPHU
LQQHQ�
LQ�YHUVFKLHGHQHQ�KLVWRULVFKHQ�� WHLOV�QLFKW�|IIHQWOLFK�]XJlQJOLFKHQ�.HOOHUQ�GHU�$OWVWDGW�PXVLNDOLVFKH�%HLWUlJH��
9RUWUlJH�XQG�/HVXQJHQ�]X�6FKXEDUW�JHERWHQ�ZXUGHQ� 
 
(UIUHXOLFK�LVW��GDVV�VLFK�DXFK�GLHVHV�-DKU�ZLHGHU�GLH�PLWZLUNHQGHQ�.XOWXUYHUHLQH�XQG�2UJDQLVDWLRQHQ�DNWLY�EH�
WHLOLJW�KDEHQ��$XFK�GLH�)|UGHUHU�XQG�6SRQVRUHQ�GHV�.XOWXUKHUEVWHV��$OEZHUN��%�UJHUVWLIWXQJ�*HLVOLQJHQ��.DL�
VHU-%UDXHUHL�� .UHLVVSDUNDVVH� *|SSLQJHQ�� /LRQV-&OXE�� 5RWDU\-&OXE�� 6FKDHIHU-'HVLJQ�� 6FKLOGHU� 	� 'UXFN�� (9)��
*HLVOLQJHU�6WHUQH��:HLQKDQGOXQJ�+DDV�� VRZLH�%lFNHUHL�:LQNOHU��KDEHQ�PLW� LKUHQ�=XZHQGXQJHQ� �*HOG-� XQG�
6DFKVSHQGHQ�� GD]X� EHLJHWUDJHQ�� GDVV� GHU� .XOWXUKHUEVW� HLQ� YROOHU� (UIROJ�ZXUGH��:LFKWLJH� 3URMHNWSDUWQHU� LQ�
GLHVHP�-DKU�]X�GHQ�)DFKZHUNEDXWHQ�ZDUHQ�DX�HUGHP�GDV�(KHSDDU�0DUWLQ�XQG�0DUWLQD�6WDKO��GLH�UHVSHNWLYH�
DOV�=LPPHUPDQQ�+RO]EDXUHVWDXUDWRU�VRZLH�DOV�$UFKLWHNWLQ�ZHUWYROOH�LQKDOWOLFKH�8QWHUVW�W]XQJ�LP�9RUIHOG�XQG�
VSDQQHQGH�9HUDQVWDOWXQJHQ�ERWHQ��X�D��9RUWUDJVDEHQG�]XP�.RUQVFKUHLEHUKDXV��$EHQGI�KUXQJ�GXUFK�GLH�$OW�
VWDGW��)�KUXQJ�GXUFK�GHQ�$OE:HUN-6SHLFKHU�� 
 
$OV�0HGLHQSDUWQHU�KDW�GLH�*HLVOLQJHU�=HLWXQJ�PLW�9RUDQN�QGLJXQJHQ�XQG�3UHVVHEHULFKWHQ�VHKU�DNWLY�DQ�GHU�
9HUEUHLWXQJ�GHU�9HUDQVWDOWXQJVUHLKH�PLWJHZLUNW� 
 
%HL�GHU�6FKOXVVYHUDQVWDOWXQJ�ZXUGH�]XP����0DO�GHU�*HLVOLQJHU�6FKXEDUW-.XOWXUSUHLV�DQ�]ZHL�1DFKZXFKVWDOHQ�
WH�YHUJHEHQ��GLH�VLFK�GXUFK�KHUYRUUDJHQGH�/HLVWXQJHQ� LP�NXOWXUHOOHQ�%HUHLFK�DXVZHLVHQ��'LH�%�UJHUVWLIWXQJ�
*HLVOLQJHQ�]HLFKQHWH�-HQQLIHU�)UDQFHV�)LQN� LP�%HUHLFK�,QWHULRU�'HVLJQ�XQG�%HQMDPLQ�:ROI� LP�%HUHLFK�0XVLN�
DXV� 

 
9HUOHLKXQJ�GHV�6FKXEDUW-.XOWXUSUHLVHV������2NWREHU������ 
 
 
 
 
 
 
 
 

      6FKXEDUW�LQ�.HOOHUQ 

   

)$&+%(5(,&+�� 
6*�����.XOWXUHOOH�(LQULFKWXQJHQ�-�6WDGWDUFKLY�	�6WDGWPXVHXP 



 

ϭϯϵ 

+HUDXVJHEHU 
6WDGW�*HLVOLQJHQ�DQ�GHU�6WHLJH 

+DXSWVWUD�H�� 

������*HLVOLQJHQ 

 

%HDUEHLWHW�YRQ� 

&KULVWLDQH�:HKQHUW 

3UHVVHVSUHFKHULQ 

7HO�������-������� 

0DLO�FKULVWLDQH�ZHKQHUW#JHLVOLQJHQ�GH 

 

=XVDPPHQJHVWHOOW�LQ�.RRSHUDWLRQ�PLW�GHQ�)DFKEHUHLFKHQ�XQG�(LQULFKWXQJHQ�GHU�6WDGW�*HLVOLQJHQ 

 

)RWRV 

6RZHLW�QLFKW�DQGHUV�DQJHJHEHQ��6WDGWYHUZDOWXQJ�*HLVOLQJHQ�DQ�GHU�6WHLJH 

 

&RS\ULJKW 

6WDGWYHUZDOWXQJ�*HLVOLQJHQ�DQ�GHU�6WHLJH�-�$XV]�JH�JHJHQ�9RUODJH�HLQHV�%HOHJH[HPSODUV�JHVWDWWHW 
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