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 'DQN�DQ�DOOH��GLH�XQV�XQWHUVW¾W]W�KDEHQ�  

· 0LWJOLHGHU�XQG�6SHQGHU� 

· 6SRQVRUHQ 

· (KUHQDPWOLFKH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU 

· 3UDNWLNDQWLQQHQ�XQG�3UDNWLNDQWHQ 

· �EXQJVOHLWHULQQHQ�XQG��EXQJVOHLWHU 

· )UDXHQ�XQG�0¦QQHU�LP�)UHLZLOOLJHQ�6R]LDOHQ�-DKU��)6-� 

· )UDXHQ�XQG�0¦QQHU�LP�%XQGHVIUHLZLOOLJHQGLHQVW��%)'� 

· 0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU 

· )UDXHQ�XQG�0¦QQHU�DXV�.LUFKHQ��:RKOIDKUWVYHUE¦QGHQ��3ROLWLN��9HUZDOWXQJ 

1HXHV�/HLWELOG 

 
�����ZXUGH�GDV�/HLWELOG�XPIDVVHQG�¾EHUDUEHLWHW�� 

'D]X� ZDUHQ� GLH� 0LWJOLHGHU� �¾EHU� GHQ� 9RUVWDQG��� GHU� /HEHQVKLOIH-5DW�
XQG�GLH�0LWDUEHLWHU�HLQJHODGHQ�]X�VFKLOGHUQ��ZDV�GLH�/HEHQVKLOIH�I¾U�VLH�
DXVPDFKW�� 'LH� 5¾FNPHOGXQJHQ�ZXUGHQ� ]X� 7KHPHQ� XQG� 6FKZHUSXQN�
WHQ�]XVDPPHQJHIDVVW��ZRUDXV�HLQ�HUVWHU�7H[WHQWZXUI�HQWVWDQG�� 

1DFK�HLQHU�HUQHXWHQ�$EVWLPPXQJ�GHV�(QWZXUIV�PLW�GHP�9RUVWDQG�XQG�
GHP�/HEHQVKLOIH-5DW�ZXUGH�GHU� IHUWLJH� 7H[W� GXUFK�GLH� $JHQWXU� VR]LDO-
VFKPLHGH� LQ� /HLFKWH� 6SUDFKH�¾EHUVHW]W� XQG� YRQ� HLQHP�XQDEK¦QJLJHQ�
%HUDWHU� JHSU¾IW�� ΖP� /HLWELOG�ZXUGHQ� ]XGHP� HUO¦XWHUQGH� 3LNWRJUDPPH�
GHU�/HEHQVKLOIH�%UHPHQ�HLQJHVHW]W��GLH�HEHQIDOOV�I¾U�GLH�.RPPXQLNDWL�
RQ�LQ�/HLFKWHU�6SUDFKH�JHHLJQHW�VLQG�� 

'DV� VR� HQWVWDQGHQH� /HLWELOG� IDVVW� GHQ� $XIWUDJ� XQG� GLH�:HUWH� GHU� /H�
EHQVKLOIH�DXI�HLQH�JXW�YHUVW¦QGOLFKH�$UW�XQG�:HLVH�]XVDPPHQ��(V�GLHQW�
GDPLW�0LWJOLHGHUQ��0LWDUEHLWHUQ�XQG�.XQGHQ�DOV�ΖQIRUPDWLRQ�XQG�/HLWOL�
QLH�LP�$UEHLWHQ�PLW�XQG�I¾U�GLH�/HEHQVKLOIH� 

 



�ϰ 

 

'LH�/HEHQVKLOIH�0¾OKHLP�DQ�GHU�5XKU�KDWWH�DP����������������0LWJOLHGHU� 

'DYRQ�ZDUHQ� 

0LWJOLHGHU�PLW�%HKLQGHUXQJ�E]Z��GHUHQ�$QJHK¸ULJH� ��� 

)¸UGHUPLWJOLHGHU� �� 

ΖQVWLWXWLRQHQ� � 

 

�����KDEHQ�HLQH�0LWJOLHGHUYHUVDPPOXQJ�DP������������XQG�HLQH� DX¡HURUGHQWOLFKH�0LWJOLHGHUYHUVDPP�
OXQJ�DP������������LP�/HEHQVKLOIH�&HQWHU�VWDWWJHIXQGHQ�� 

ΖQ�GHU�0LWJOLHGHUYHUVDPPOXQJ�LP�6HSWHPEHU�ZXUGH�DXVI¾KUOLFK�GLH�0RGHUQLVLHUXQJ�GHU�9HUHLQVVWUXNWXUHQ�
HUO¦XWHUW� 

ΖQ� GHU� DX¡HURUGHQWOLFKHQ�0LWJOLHGHUYHUVDPPOXQJ� LP�'H]HPEHU� KDEHQ�GLH�0LWJOLHGHU� HLQH� QHXH�6DW]XQJ�
EHVFKORVVHQ��'DPLW�YHUEXQGHQ�ZDU�HLQH�RSWLRQDOH�:DKO�HLQHV�HKUHQDPWOLFKHQ�$XIVLFKWVUDWHV�� ΖQ�GHQ�$XI�
VLFKWVUDW�JHZ¦KOW�ZXUGHQ�8OULNH�6WDGHOKR΍��9RUVLW]HQGH���0DULRQ�.¾EHO��VWHOOYHUWUHWHQGH�9RUVLW]HQGH���(ULFK�
6FKPLGW��7KRPDV�6FK¸OOHU�XQG�-HQV�:XVWKR΍�� 

'LH�NRQVWLWXLHUHQGH�6LW]XQJ�PXVVWH�DXI������YHUVFKREHQ�ZHUGHQ��GD�GLH�6DW]XQJ�]XQ¦FKVW�LP�9HUHLQVUHJLV�
WHU�DQJHPHOGHW�ZHUGHQ�PXVV� 



�ϱ 

 

'HU�/HEHQVKLOIH-5DW�ZDU�EHL�GHU�0LWJOLHGHUYHUVDPPOXQJ� LP�6HSWHPEHU������YRU�2UW�XQG� LQIRUPLHUWH�
GLH�$QZHVHQGHQ�¾EHU�GLH�$UEHLW�GHV�5DWHV� 

 

ΖP� -DKU� ����� ZXUGH� GHU� /HEHQVKLOIH-5DW� GXUFK�
1LFROH�&OHPHQV�����9RUVLW]HQGH��� ΖQJULG�6HYHULQ�����
9RUVLW]HQGH��� 'HQQLV� %UDPVLHSH�� 3DWULFN� %URHO��
6XVDQQH� .UDPSH�� 'RPLQLN� 5XQGW� XQG� 5DLQHU� 6H�
YHULQ�YHUWUHWHQ��$OV�QHXH�0LWJOLHGHU�WUDWHQ�$QIDQJ�
GHV�-DKUHV������-DVPLQ�%HOODLU�XQG�6XVDQQH�-RHNHO�
LQ�GHQ�/HEHQVKLOIH-5DW�HLQ��'LH�$VVLVWHQ]�GHV�5DWHV�
ZXUGH�YRQ�(OVD�7¸QVPDQQ�¾EHUQRPPHQ� 

'HU�/HEHQVKLOIH-5DW�WDJWH�LP�6FKQLWW�DOOH�]ZHL�0R�
QDWH�� LQVJHVDPW� DQ� VLHEHQ� 7HUPLQHQ�� =X� %HJLQQ�
GHV�-DKUHV�ZXUGH�LQ�9RUEHUHLWXQJ�DXI�GDV�7UH΍HQ�
PLW�GHP�9RUVWDQG�HLQ�3ODNDW�]XP�0LWJOLHGVEHLWUDJ�
YRQ�GHQ�0LWJOLHGHUQ�GHV�5DWHV�HUVWHOOW��'DV�3ODNDW�
VSLHJHOWH�GDV�0HLQXQJVELOG�GHU�0LWJOLHGHU�ZLHGHU��
ΖQVJHVDPW� HPSIDQGHQ� GLH� 0LWJOLHGHU� GHV� 5DWHV�
GLH�+¸KH�GHV�%HLWUDJHV�DOV�DQJHPHVVHQ� 

ΖP�ZHLWHUHQ�9HUODXI�GHV� -DKUHV������EHVFK¦IWLJWH�
VLFK�GHU�5DW�LQWHQVLY�PLW�GHP�/HLWELOG�GHU�/HEHQV�
KLOIH�0¾OKHLP��'HU�5DW� VHW]WH�VLFK�EHLP�9RUVWDQG�
I¾U�HLQ�/HLWELOG�LQ�OHLFKWHU�6SUDFKH�HLQ�XQG�EHWHLOLJ�
WH�VLFK�PLW�NRQVWUXNWLYHU�.ULWLN�DQ�GHU�(QWVWHKXQJ�
GHV�QHXHQ�/HLWELOGHV� 

:LH� VFKRQ� LP� OHW]WHQ� -DKU� EHWHLOLJWHQ� VLFK� YLHOH�
0LWJOLHGHU�GHV�5DWHV�WDWNU¦IWLJ�EHL�Ȍ9ROO�GLH�5XKU�Ȋ��
ZLH� ]�%�� EHLP� .XFKHQ-� XQG� :¾UVWFKHQ-9HUNDXI�
RGHU�EHLP�$XI-�XQG�$EEDX�� 

 

)RWR�YRQ�OLQNV�QDFK�UHFKWV��'RPLQLN�5XQGW��1LFROH�&OHPHQV��3DWULFN�%URHO��ΖQJULG�6HYHULQ��6XVDQQH�-RHNHO��5DLQHU�6H�
YHULQ��6XVDQQH�.UDPSH��-DVPLQ�%HOODLU��'HQQLV��%UDPVLHSH��(OVD�7¸QVPDQQ 



�ϲ 

$OOH�0HQVFKHQ��HJDO�RE�DOW�� MXQJ��DXV�'HXWVFKODQG�
RGHU� DQGHUHQ� /¦QGHUQ�� PLW� XQG� RKQH� %HKLQGH�
UXQJ� N¸QQHQ� =HLW� PLWHLQDQGHU� YHUEULQJHQ�� JH�
PHLQVDP� 'LQJH� HUOHEHQ� XQG� ¾EHU� DNWXHOOH� 7KH�
PHQ� VSUHFKHQ��GLH� ]XP�%HLVSLHO� DXFK� LKU� =XVDP�
PHQOHEHQ�LP�6WDGWWHLO�EHWUH΍HQ��'DGXUFK�ZHUGHQ�
GLH� *OHLFKEHUHFKWLJXQJ� XQG� GLH� ΖQNOXVLRQ� YRQ�
0HQVFKHQ�PLW�%HKLQGHUXQJ�XQWHUVW¾W]W�� 

 

ΖP�&HQWHU� VLQG�XQWHUVFKLHGOLFKH�$XIJDEHQJHELHWH�
DQJHVLHGHOW� 

 

$VVLVWHQ]GLHQVW 

'DV� $VVLVWHQ]GLHQVW-7HDP� ELHWHW� 8QWHUVW¾W]XQJ�
I¾U�3HUVRQHQ�PLW�%HKLQGHUXQJ� LP�DOOW¦JOLFKHQ�VR�
ZLH� VR]LDOHQ� %HUHLFK� XQG� ]XU� ]HLWZHLVHQ� (QWODV�
WXQJ� GHU� )DPLOLHQ� EHLVSLHOVZHLVH� GXUFK� VWXQGHQ�
ZHLVH� %HWUHXXQJ�� %HWUHXXQJ�Z¦KUHQG� GHV� 6FKXO�
EHVXFKV�RGHU�DP�$UEHLWVSODW]�VRZLH�GXUFK�%HJOHL�
WXQJ�EHL� )UHL]HLWDNWLYLW¦WHQ�� 9RP�&HQWHU� DXV�ZHU�
GHQ�GLH�DPEXODQWHQ�%HWUHXXQJHQ�RUJDQLVLHUW�XQG�
NRRUGLQLHUW� 

:LH� LP� 9RUMDKU� KDEHQ� +LOIHSODQJHVSU¦FKH� PLW�
.XQGLQQHQ�XQG�.XQGHQ�XQG�0LWDUEHLWHULQQHQ�XQG�
0LWDUEHLWHUQ� GHV� .RPPXQDOHQ� VR]LDOHQ� 'LHQVWHV�
VRZLH� YLHOH� .XQGHQJHVSU¦FKH� LQ� XQVHUHQ� 5¦XP�
OLFKNHLWHQ�VWDWWJHIXQGHQ� 

'LH�)HULHQVSLHOH�ZXUGHQ�DXFK�LQ�GLHVHP�-DKU�YRP�
$VVLVWHQ]GLHQVW�JHSODQW�XQG�GXUFKJHI¾KUW��%HOLHE�
WH�$XVȵXJV]LHOH�ZDUHQ�X�D��HLQ�%HVXFK�LP�'XLVEXU�
JHU�=RR��3LFNQLFNHQ�LP�0¾*D-3DUN�LQ�0¾OKHLP�VR�
ZLH�HLQH�7RXU�]XP�6HDOLIH�QDFK�2EHUKDXVHQ�� 

=XGHP�JDE�HV�]X�GHQ�MHZHLOLJHQ�)HULHQVSLHOHQ�VDL�
VRQDOH�$QJHERWH��ZLH� ]�%��GDV�%DVWHOQ�YRQ�2VWHU�
QHVWHUQ� RGHU� +DOORZHHQ-'HNR� I¾U� GLH� JHPHLQVD�
PH�3DUW\�LP�/HEHQVKLOIH�&HQWHU��� 

ΖQ�GHQ�2VWHUIHULHQ�KDEHQ�LQ�GHU�HUVWHQ�:RFKH����
.LQGHU�XQG� LQ�GHU�]ZHLWHQ�:RFKH���.LQGHU�WHLOJH�
QRPPHQ� XQG� ZXUGHQ� GXUFK� LQVJHVDPW� �� +RQR�
UDUNU¦IWH�XQG���3UDNWLNDQWHQ�LP�IUHLZLOOLJHQ�VR]LD�
OHQ�-DKU��)6-��EHJOHLWHW�� 

ΖP�-DKU������KDEHQ�DXVQDKPVZHLVH�3ȴQJVWIHULHQ�
LQ� 15:� VWDWWJHIXQGHQ�� $XFK� KLHU� KDEHQ� ZLU� GLH�
)HULHQVSLHOH� DQJHERWHQ�� GLH� PLW� �� 7HLOQHKPHULQ�
QHQ� XQG� 7HLOQHKPHUQ� EHVXFKW� XQG� YRQ� �� +RQR�
UDUNU¦IWHQ� XQG� HLQHU� 3UDNWLNDQWLQ� LP� IUHLZLOOLJHQ�
VR]LDOHQ�-DKU��)6-��EHJOHLWHW�ZXUGHQ� 

ΖQ� GHQ� HUVWHQ�GUHL� 6RPPHUIHULHQZRFKHQ�ZXUGHQ�
GLH� )HULHQVSLHOH� GXUFK� ��+RQRUDUNU¦IWH� XQG� ]ZHL�
)6-vOHU� GXUFKJHI¾KUW�� ΖQ� GHU� HUVWHQ� XQG� GULWWHQ�
:RFKH�KDEHQ����.LQGHU��LQ�GHU�]ZHLWHQ�:RFKH����
.LQGHU�WHLOJHQRPPHQ��� 

'LH�+HUEVWIHULHQVSLHOH�ZDUHQ�PLW����7HLOQHKPHUQ�
LQ�GHU�HUVWHQ�XQG����7HLOQHKPHUQ� LQ�GHU� ]ZHLWHQ�
:RFKH� JXW� EHVXFKW�� 9LHU� )6-vOHU� XQG� �� +RQR�
UDUNU¦IWH�KDEHQ�GLH�%HWUHXXQJ�¾EHUQRPPHQ� 

 

%HUDWXQJ 

ΖP�&HQWHU�KDW�PDQ�GLH�0¸JOLFKNHLW�� ]X�DOOHQ�7KH�
PHQ��GLH�ZLFKWLJ� I¾U�0HQVFKHQ�PLW�XQG�RKQH�%H�
KLQGHUXQJHQ� VLQG�� %HUDWXQJ� LQ� $QVSUXFK� ]X�QHK�
PHQ�� 1HEHQ� GUHL� IHVW� LQVWDOOLHUWHQ� %HUDWXQJVDU�
EHLWVSO¦W]HQ�LQ�R΍HQHU�$WPRVSK¦UH��)R\HU��JLEW�HV�
GLH�0¸JOLFKNHLW�� YHUWUDXOLFKH� XQG� LQGLYLGXHOOH� %H�
UDWXQJV-�XQG�*HVSU¦FKVWHUPLQH� LQ�HLQHP�VHSDUD�
WHQ�%HUDWXQJVUDXP�]X�YHUHLQEDUHQ� 

'HV�:HLWHUHQ�ȴQGHQ� UHJHOP¦¡LJ� ]ZHL�(OWHUQJUXS�
SHQ� PLW� XQWHUVFKLHGOLFKHQ� 7KHPHQVFKZHUSXQN�
WHQ� PLW� LQVJHVDPW� FD�� ��� 7HLOQHKPHULQQHQ� XQG�
7HLOQHKPHUQ�VWDWW�� 

$OV� QHXHV� $QJHERW� ȴQGHQ� VHLW� ����� LP� 5DKPHQ�
GHU� QHX� HU¸΍QHWHQ� $XWLVPXVWKHUDSLH� XQG� $XWLV�
PXVEHUDWXQJVVWHOOH� %HUDWXQJVJUXSSHQ� I¾U� (OWHUQ�
PLW� DXWLVWLVFKHQ� .LQGHUQ� XQG� DOOJHPHLQ� I¾U�0HQ�
VFKHQ� PLW� $XWLVPXVVSHNWUXPVVW¸UXQJHQ� VWDWW��
'LHVH� ZHUGHQ� ]X� XQWHUVFKLHGOLFKHQ� =HLWHQ� DQJH�
ERWHQ�� XP� P¸JOLFKVW� YLHOHQ� (OWHUQ� HLQHQ� =XJDQJ�
]X�HUP¸JOLFKHQ��'LHVH�$QJHERWH�KDEHQ�HLQHQ�JX�
WHQ�=XODXI��=ZLVFKHQ���XQG����3HUVRQHQ�KDEHQ�DQ�
GHQ� XQWHUVFKLHGOLFKHQ� $QJHERWHQ� EHUHLWV� WHLOJH�
QRPPHQ� 

  

/HEHQVKLOIH� &HQWHU� -� ΖQIRUPDWLRQ�� %HUDWXQJ� XQG� 6HUYLFH� I¾U�
0HQVFKHQ�LQ�XQWHUVFKLHGOLFKHQ�/HEHQVODJHQ 

'DV� /HEHQVKLOIH� &HQWHU� LVW� HLQ� IHVWHU� %HVWDQGWHLO� LQ� 0¾OKHLP-
+HL¡HQ�� 'LH� $QJHERWH� ULFKWHQ� VLFK� DQ� 0HQVFKHQ� PLW� %HKLQGH�
UXQJ�� $QJHK¸ULJH�� )UHXQGH� XQG� DOOH� 3HUVRQHQ�� GLH� ΖQWHUHVVH� DQ�
JHPHLQVDPHQ�$NWLYLW¦WHQ�XQG�%HJHJQXQJ�KDEHQ� 



�ϳ 

%HLVSLHOH�I¾U�%HUDWXQJVWKHPHQ� 

· (UVWLQIRUPDWLRQ�+LOIHVWHOOXQJ� I¾U� )DPLOLHQ� PLW�
QHXJHERUHQHQ�.LQGHUQ�PLW�%HKLQGHUXQJ 

· $NWXHOOH�*HVHW]HV¦QGHUXQJHQ 

· 6XFKH�QDFK�JHHLJQHWHQ�7KHUDSLHP¸JOLFKNHLWHQ�
XQG�(LQULFKWXQJHQ��VW¦GWLVFKH�)U¾KI¸UGHUXQJV�
VWHOOH�� .LQGHUJDUWHQ�� 6FKXOH�� $UEHLWVSODW]�� XQG�
9HUPLWWOXQJ� ]ZLVFKHQ� $QJHK¸ULJHQ� XQG� (LQ�
ULFKWXQJHQ 

· 6XFKH� QDFK� JHHLJQHWHQ� WHLOVWDWLRQ¦UHQ�
VWDWLRQ¦UHQ� (LQULFKWXQJHQ� XQG� .XU]]HLWSȵHJH�
SO¦W]HQ 

· %HVRQGHUH�%HG¾UIQLVVH�DXVO¦QGLVFKHU�)DPLOLHQ� 

· %HVRQGHUH� 3UREOHPEHZ¦OWLJXQJ� I¾U� DOOHLQ� HU�
]LHKHQGH�(OWHUQWHLOH 

· /HEHQVVLWXDWLRQ�YRQ�-XJHQGOLFKHQ�XQG�(UZDFK�
VHQHQ�PLW�%HKLQGHUXQJ 

· 7HLOKDEH-��0LWZLUNXQJVP¸JOLFKNHLWHQ� LP�6WDGW�
WHLO 

· %HUDWXQJ�8QWHUVW¾W]XQJ� I¾U� HLQ� VHOEVWEH�
VWLPPWHV�/HEHQ 

· )UDJHQ� ]X� 3ȵHJHYHUVLFKHUXQJ�� 6R]LDOKLOIHOHLV�
WXQJHQ��6FKZHUEHKLQGHUWHQDXVZHLV� 

· 9HUDUEHLWXQJVSUREOHPDWLN� PLW� GHU� %HKLQGH�
UXQJ��I¾U�%HWUR΍HQH�XQG�$QJHK¸ULJH 

· )UDJHQ�DQGHUHU�%HUXIVJUXSSHQ�RGHU� ΖQVWLWXWLR�
QHQ� ]XP� 7KHPD� JHLVWLJH� %HKLQGHUXQJ� �]�%��
.UDQNHQK¦XVHU�� .LQGHU¦U]WH�� 6FKXOHQ�� %HK¸U�
GHQ�HWF��� 

· 3HUV¸QOLFKHV�%XGJHW 

ΖP� 5DKPHQ� XQVHUHU� %HUDWXQJVW¦WLJNHLW� NRRSHULH�
UHQ�ZLU�PLW�GHQ��PWHUQ�XQG�%HK¸UGHQ�GHU� 6WDGW�
0¾OKHLP� DQ� GHU� 5XKU�� PLW� GHP� /DQGVFKDIWVYHU�
EDQG� 5KHLQODQG�� PLW� .UDQNHQ-� XQG� 3ȵHJHNDVVHQ�
VRZLH�PLW�DQGHUHQ�/HLVWXQJVWU¦JHUQ�XQG�ΖQVWLWXWL�
RQHQ� GHU� %HKLQGHUWHQKLOIH� XQG� SV\FKRVR]LDOHQ�
(LQULFKWXQJHQ� 

 

ΖQWHUNXOWXUHOOH�%HUDWXQJVVWHOOH 

6HLW� -XOL� �����ELHWHQ�ZLU�GLH�%HUDWXQJ� VSH]LHOO� I¾U�
0HQVFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG� XQG� %HKLQ�
GHUXQJ� DQ��8QVHUH� .ROOHJLQ��*DQQD� =HOHQVND�� KDW�
LP�-DQXDU������GLH�1DFKIROJH�YRQ�)UDX�5XVX�DQJH�
WUHWHQ�XQG�DUEHLWHW��HUIROJUHLFK�ZHLWHU�DQ�GHU�.RQ�
]HSWLRQ� XQG� GHU� �΍HQWOLFKNHLWVDUEHLW�� (V� KDEHQ�
EHUHLWV�]DKOUHLFKH�%HUDWXQJVJHVSU¦FKH��9HUDQVWDO�
WXQJHQ�XQG�$QJHERWH�VWDWWJHIXQGHQ� 

1¦KHUHV� LP� -DKUHVEHULFKW� ȌΖQWHUNXOWXUHOOH� %HUD�
WXQJVVWHOOHȊ� 

)UHLZLOOLJHQNRRUGLQLHUXQJ 

 

=HKQ�MXQJH�)UDXHQ�XQG�DFKW�MXQJH�0¦QQHU�OHLVWH�
WHQ�LP�-DKU������HLQ�Ȍ)6-Ȋ�DE�� 

$XFK� DOOH� DQGHUHQ� )UHLZLOOLJHQ� WUH΍HQ� VLFK� KLHU�
UHJHOP¦¡LJ��]XP�%HLVSLHO�GHU�/HEHQVKLOIH-5DW�RGHU�
GHU�Ȍ5XQGH�7LVFKȊ��EHL�GHP�VLFK�QHXH�ΖQWHUHVVLHUWH�
PLW�ȌDOWHQ�+DVHQȊ�WUH΍HQ�� 

:HLWHUH� =DKOHQ� LP� -DKUHVEHULFKW�
Ȍ)UHLZLOOLJHQNRRUGLQDWLRQȊ� 

 

$PEXODQWH� )OH[LEOH� )DPLOLHQKLOIH� QDFK� ii� �����
6*%�9ΖΖΖ� 

'LH� /HEHQVKLOIH� EHJOHLWHW� VHLW� )HEUXDU� ����� LP�
5DKPHQ�GHU�ȵH[LEOHQ�)DPLOLHQKLOIH�XQG�DXI�%DVLV�
YRQ�)DFKOHLVWXQJVVWXQGHQ�)DPLOLHQ� LQ� LKUHQ�HU]LH�
KHULVFKHQ�)UDJHQ�XQG�$QOLHJHQ��8QWHU�%HU¾FNVLFK�
WLJXQJ�GHV� LQGLYLGXHOOHQ�+LOIHSODQV�ZHUGHQ�(OWHUQ�
]�%�� GDULQ� DQJHOHLWHW�� LKUH� HU]LHKHULVFKHQ� .RPSH�
WHQ]HQ�]X�HUNHQQHQ�XQG�PLW�LKQHQ�DG¦TXDW�XP]X�
JHKHQ� 

$QJHVWUHEWHV� =LHO� GHU� +LOIH� LVW� GLH� 6W¦UNXQJ� GHU�
6HOEVWKLOIHNRPSHWHQ]HQ��XP�HLQH�GDPLW�HLQKHUJH�
KHQGH� 6WDELOLVLHUXQJ� GHV� JHVDPWHQ� )DPLOLHQV\V�
WHPV�]X�EHZLUNHQ� 

:HLWHUH� ΖQIRUPDWLRQHQ� LP� -DKUHVEHULFKW�
Ȍ$PEXODQWH�)OH[LEOH�)DPLOLHQKLOIHȊ� 

 

$XWLVPXV]HQWUXP 

6HLW� -XQL������ELHWHW�GLH�/HEHQVKLOIH�0¾OKHLP�%H�
UDWXQJ�� %HWUHXXQJ� XQG� 7KHUDSLH� I¾U� 0HQVFKHQ�
PLW� $XWLVPXVVSHNUXPVVW¸UXQJHQ� DQ�� 0LW� +HUUQ�
6HYHULWK�� ODQJM¦KULJHU�.ROOHJH�DXV�GHU�:RKQVW¦WWH�
Ȍ+DXV�DP�6SULQJZHJȊ��NRQQWH�GLHVHV�QHXH�6WDQG�
EHLQ�KHUYRUUDJHQG�EHVHW]W�ZHUGHQ��+HUU�6HYHULWK�
DUEHLWHW� VHKU�HUIROJUHLFK�DQ�GHU�.RQ]HSWLRQ��GHP�
$XIEDX�GHV�QHXHQ�$QJHERWHV�XQG�GHU��΍HQWOLFK�
NHLWVDUEHLW� 

:HLWHUH� ΖQIRUPDWLRQHQ� LP� -DKUHVEHULFKW�
Ȍ$XWLVPXV]HQWUXPȊ� 

'LH� )6-vOHU� XQG� 3UDNWLNDQWHQ� KDEHQ� LP� &HQWHU�
LKUH� 7HDPVLW]XQJHQ� XQG� HUKDOWHQ� GRUW� DOOH� ΖQ�
IRUPDWLRQHQ� I¾U� LKUH� IUHLZLOOLJH� $UEHLW� LQ� GHU�
/HEHQVKLOIH�� 

 



�ϴ 

)UHL]HLW-�XQG��)RUW-�%LOGXQJVDQJHERWH 

ΖP�/HEHQVKLOIH�&HQWHU�ȴQGHQ�YLHOH�$NWLYLW¦WHQ��ZLH�
]XP�%HLVSLHO�)UHL]HLW-�XQG�%LOGXQJVDQJHERWH��R΍H�
QH�7UH΍V��.XUVH��(OWHUQJUXSSHQ��)RUW-�XQG�:HLWHU�
ELOGXQJHQ�XQG� VRQVWLJH�9HUDQVWDOWXQJHQ� VWDWW�� (V�
ZLUG� JHNRFKW�� JHVSLHOW�� JHEDVWHOW�� JHNLFNHUW�� )LOPH�
JHVFKDXW�� JHNO¸QW�� .D΍HH� JHWUXQNHQ�� .XFKHQ� JH�
JHVVHQ�XQG�YLHOHV�PHKU��(V�LVW�LPPHU�ZDV�ORV�� 

'LH� JHQDXHQ� =DKOHQ� XQG� %HULFKWH� N¸QQHQ� GHP�
-DKUHVEHULFKW� Ȍ)UHL]HLW� XQG� %LOGXQJȊ� HQWQRPPHQ�
ZHUGHQ� 

 

 

 

=XV¦W]OLFKH�$QJHERWH�LP�/HEHQVKLOIH�&HQWHU� 

(V� KDEHQ�QRFK� YLHOH�ZHLWHUH� 9HUDQVWDOWXQJHQ�� ΖQ�
IRDEHQGH�XQG�VRQVWLJH��DXFK�¾EHU¸UWOLFKH�$UEHLWV�
NUHLVH�LP�&HQWHU�VWDWWJHIXQGHQ� 

$XFK� LP� 0DL� ����� KDEHQ� ZLU� GDV� ΖQNOXVLRQVFDI«�
Ȍ$OO� Ζ1./8VLYȊ� LP�5DKPHQ�GHV� (XURS¦LVFKHQ�3UR�
WHVWWDJHV� ]XU� *OHLFKVWHOOXQJ� YRQ� 0HQVFKHQ� PLW�
%HKLQGHUXQJ�LP�)R\HU�GHV�&HQWHUV�PLW�OHLGHU�UHOD�
WLY�ZHQLJHQ�%HVXFKHUQ�YHUDQVWDOWHW�� 

'DU¾EHU�KLQDXV�ZXUGHQ�)RUWELOGXQJHQ�XQG�6FKX�
OXQJHQ� PLW� XQWHUVFKLHGOLFKHQ� 7KHPHQVFKZHU�
SXQNWHQ� �3ȵHJH�'HPHQ]�(UVWH� +LOIH�('9�Ȑ�� LQ�
GHQ� 5¦XPOLFKNHLWHQ� GHV� &HQWHUV�PLW� VHKU� JUR¡HU�
5HVRQDQ]�DQJHERWHQ�XQG�GXUFKJHI¾KUW� 

  



�ϵ 

 



�ϭϬ 

 

'HU�$VVLVWHQ]GLHQVW� �$66��KDW�GLH� ΖQWHQWLRQ��GLH�8QWHUVW¾W]XQJ�GHV�EHKLQGHUWHQ� )DPLOLHQPLWJOLHGV� LQ�
VHLQHQ���LKUHQ�W¦JOLFKHQ�$NWLYLW¦WHQ�]X�OHLVWHQ�XQG�JJI��]X�NRRUGLQLHUHQ��%HVRQGHUV�LP�%HUHLFK�6FKXO–�
XQG�.LQGHUJDUWHQEHJOHLWXQJHQ�LVW�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQ�GHXWOLFKHV�:DFKVWXP�]X�YHU]HLFKQHQ��'D�
QHEHQ�ZHUGHQ�DXFK�8QWHUVW¾W]XQJ�XQG�(QWODVWXQJ�GHU�JHVDPWHQ�)DPLOLH�]XU�6FKD΍XQJ�SHUV¸QOLFKHU�
)UHLU¦XPH�DQJHERWHQ�� 

:HLWHUKLQ�GLHQW�GHU�$66�DXFK�DOV�%HUDWXQJV-� XQG�
$QODXIVWHOOH�I¾U�0HQVFKHQ�PLW�%HKLQGHUXQJ�VRZLH�
I¾U�$QJHK¸ULJH��ΖQ�SHUV¸QOLFKHQ�%HUDWXQJVJHVSU¦�
FKHQ�HUIROJW�SV\FKRVR]LDOH�%HWUHXXQJ��.RQȵLNWEH�
UDWXQJ� LQ� VFKZLHULJHQ� /HEHQVODJHQ�� %HUDWXQJ� LQ�
VR]LDOUHFKWOLFKHQ� XQG� ȴQDQ]LHOOHQ� $QJHOHJHQKHL�
WHQ�VRZLH�DXFK� LQ� WHFKQLVFKHQ�)UDJHQ� �+LOIVPLWWHO�
HWF��� 

ΖQVJHVDPW� ZXUGHQ� GXUFK� ���� 0LWDUEHLWHULQQHQ�
XQG� 0LWDUEHLWHU� GHV� $VVLVWHQ]GLHQVWHV� EHL� ����
3HUVRQHQ� ¾EHU� �������� %HWUHXXQJVVWXQGHQ�
GXUFKJHI¾KUW� 

'HU� EHWUHXWH� 3HUVRQHQNUHLV� XPIDVVWH� DOOH� $OWHUV�
VWXIHQ��YRQ���ELV�]X����-DKUHQ� 

'LH� $XIJDEHQ� UHLFKWHQ� YRQ� %HWUHXXQJHQ� XQG�
KDXVZLUWVFKDIWOLFKHQ� 9HUULFKWXQJHQ� ¾EHU� (LQJOLH�
GHUXQJVKLOIH�ELV�]X�UHJHOP¦¡LJHU�%HWUHXXQJ�LQ�GHU�
6FKXOH�RGHU�GHU�.L7D� 

'DU¾EHU� KLQDXV� IDQGHQ� %HWUHXXQJVDQJHERWH� DQ�
GHQ� VFKXOIUHLHQ� 7DJHQ� LQ� GHU� 5HPEHUJVFKXOH� VR�
ZLH�)HULHQVSLHOH�LQ�GHQ�+HUEVW-��6RPPHU-�XQG�2V�
WHUIHULHQ�VWDWW� 

'LH�%HWUHXXQJ�YRQ�6FK¾OHULQQHQ�XQG�6FK¾OHUQ�PLW�
%HKLQGHUXQJ� DQ�5HJHO-� E]Z�� LQWHJUDWLYHQ� 6FKXOHQ�
ZLH�DXFK�DQ�)¸UGHUVFKXOHQ�PLW�XQWHUVFKLHGOLFKHQ�
6FKZHUSXQNWHQ� XQG� .LQGHUJ¦UWHQ� KDW� DXFK� LP�
-DKU� ����� HLQHQ� ZLFKWLJHQ� %HVWDQGWHLO� GHU� $UEHLW�
DXVJHPDFKW� 

'DV�%HWUHXXQJVYROXPHQ�LQ�GLHVHP�%HUHLFK�ODJ�EHL�
LQVJHVDPW� UXQG� �������� 6WXQGHQ�� ���� GDYRQ� EHL�
.ODVVHQIDKUWHQ� 

ΖQ� ������� ΖQWHJUDWLRQVVWXQGHQ�ZXUGHQ� ���� 6FK¾�
OHULQQHQ� XQG� 6FK¾OHU� PLW� VHKU� XQWHUVFKLHGOLFKHQ�
%HKLQGHUXQJHQ�DQ���� YHUVFKLHGHQHQ�6FKXOHQ� ����
*UXQGVFKXOHQ�� �� )¸UGHUVFKXOHQ�� �� 5HDOVFKXOHQ�� ��
+DXSWVFKXOHQ�� �� *\PQDVLHQ�� �� %HUXIVNROOHJ�� ��
:DOGRUIVFKXOHQ�XQG���*HVDPWVFKXOHQ��EHWUHXW� 

=ZHL� 6WXGHQWHQ� ZXUGHQ� EHLP� )DFKKRFKVFKXOEH�
VXFK�EHJOHLWHW� 

ΖP� 5DKPHQ� GHV� 3RROPRGHOOV� DQ� GHU� 5HPEHUJ�
VFKXOH� ZXUGHQ� UXQG� ������� ΖQWHJUDWLRQVVWXQGHQ�
GXUFK����ELV����0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�
JHOHLVWHW�� 

6HLW�GHP�6FKXOMDKU���������EHVWHKHQ�GLH�3URMHNW-�
XQG� GLH� 7($&&+-.ODVVHQ� DQ� GHU� 5HPEHUJVFKXOH��
6LH�ZHUGHQ�PLW���)DFKNU¦IWHQ�XQG���+RQRUDUNU¦I�
WHQ� YRQ�XQV�XQWHUVW¾W]W�� ΖQ�GLHVHP�5DKPHQ�ZXU�
GHQ� LQVJHVDPW� ������ ΖQWHJUDWLRQVVWXQGHQ� JHOHLV�
WHW�� ZREHL� ������ 6WXQGHQ� GXUFK� )DFKNU¦IWH� XQG�
������6WXQGHQ�GXUFK�+RQRUDUNU¦IWH�JHOHLVWHW�ZXU�
GHQ� 

:¦KUHQG� GHV� .LQGHUJDUWHQEHVXFKHV� ZXUGHQ� ���
.LQGHU�PLW�LQVJHVDPW��������LQ����.LQGHUWDJHVHLQ�
ULFKWXQJHQ�EHJOHLWHW� 

)¾U�GLH�7HDPV�6SRUW�XQG�)UHL]HLW�ZDUHQ�GLH�IUHLZLO�
OLJHQ� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHU� GHV� $66�
�)6-vOHU��LQVJHVDPW�������6WXQGHQ�LQ�GHQ�*UXSSHQ�
W¦WLJ�� 

'LH� )DKU]HXJH�GHV� )XKUSDUNV� KDEHQ� VLFK� LP�9HU�
JOHLFK� GHV� 9RUMDKUHV� QLFKW� JH¦QGHUW�� (LQ� .OHLQEXV�
XQG� ]ZHL� 7R\RWD�$\JRV�� HLQ� &LWURHQ�%HUOLQJR�XQG�
GUHL�)RUG�7RXUQHRV��]ZHL��-6LW]HU��HLQ��-6LW]HU�URO�
OLI¦KLJ��XQWHUKLHOW�GLH�/HEHQVKLOIH�LP�-DKU������� 

'UHL�)DKU]HXJH�GDYRQ�ZXUGHQ�LP�$66��MHZHLOV�]ZHL�
ZHLWHUH�LQ�GHU�:RKQVW¦WWH�DP�6SULQJZHJ��:6��VR�
ZLH� GDV� DPEXODQW� %HWUHXWH� :RKQHQ� �$8:�� LP�
6FKZHUSXQNW�YHUZHQGHW� 

 



�ϭϭ 

  

 



�ϭϮ 

 

 

6HLW�)HEUXDU������EHJOHLWHW�GLH�/HEHQVKLOIH�H�9���2UWVYHUHLQLJXQJ�0¾OKHLP�DQ�GHU�5XKU��
LP�5DKPHQ�GHU�DPEXODQWHQ�ȵH[LEOHQ�)DPLOLHQKLOIH�QDFK�ii������6*%�9ΖΖΖ�XQG�DXI�%DVLV�
YRQ�)DFKOHLVWXQJVVWXQGHQ�)DPLOLHQ�LQ�LKUHQ�HU]LHKHULVFKHQ�)UDJHQ�XQG�$QOLHJHQ�� 

*HPHLQVDP� PLW� GHP� .RPPXQDOHQ� 6R]LDOHQ�
'LHQVW�XQG�MHGHU�)DPLOLH�ZLUG�HLQ�LQGLYLGXHOOHU�+LO�
IHSODQ�HUVWHOOW��LQ�GHP�=LHOH�XQG�9RUJHKHQVZHLVHQ�
I¾U�GLH�+LOIH�EHVFKULHEHQ�ZHUGHQ���)DPLOLHQKLOIH�LVW�
HLQH� +LOIH� ]XU� (U]LHKXQJ�� XQG� VR� JHKW� HV� VRZRKO�
XP�GLH�.LQGHU��DOV�DXFK�XP�GLH�6W¦UNXQJ�GHU�(U]LH�
KXQJVNRPSHWHQ]HQ�GHU�(OWHUQ� 

'LH�DPEXODQWH��ȵH[LEOH�)DPLOLHQKLOIH�KDW�GHQ�9RU�
WHLO�� LP� K¦XVOLFKHQ� 8PIHOG� DUEHLWHQ� ]X� N¸QQHQ�
XQG� GDPLW� GDV� JHVDPWH� )DPLOLHQV\VWHP� NHQQHQ�
OHUQHQ�XQG�HLQELQGHQ�]X�N¸QQHQ��'HU�)DPLOLHQDOO�
WDJ� ZLUG� JHQDXHU� EHWUDFKWHW�� VFKZLHULJH� 6LWXDWLR�
QHQ�ZHUGHQ�UHȵHNWLHUW��XQG�JHPHLQVDP�PLW�(OWHUQ�
XQG�.LQGHUQ�YHUVXFKHQ�ZLU�$OWHUQDWLYHQ� I¾U�.RP�
PXQLNDWLRQ�XQG�+DQGOXQJ� ]X� ȴQGHQ�� GLH� GHQ� JH�
PHLQVDPHQ�$OOWDJ�HUOHLFKWHUQ� 

ΖQ�PDQFKHQ� )DPLOLHQ� WUH΍HQ� ZLU� DXI� YHUZHLJHUQ�
GHV� 9HUKDOWHQ�� ]�%�� LQ� %H]XJ� DXI� 6FKXOH�� $XVELO�
GXQJ�� $U]WEHVXFKH� RGHU� 7KHUDSLHQ�� +LHU� YHUVX�
FKHQ�ZLU� GXUFK� HLQH� LQWHQVLYH� %HJOHLWXQJ� GHU� )D�
PLOLHQ� HLQH� 9HUQHW]XQJ� GHU� YHUVFKLHGHQHQ� %HUHL�
FKH� ]X� HUODQJHQ�� XP� SRVLWLY� DXI� GLH� 9HUZHLJH�
UXQJVKDOWXQJ�HLQ]XZLUNHQ��'LHV�N¸QQHQ�XQWHU�DQ�
GHUHP�.RQWDNWH�]X��PWHUQ��6FKXOHQ���U]WHQ�RGHU�
ZHLWHUHQ�(LQULFKWXQJHQ�VHLQ� 

 

 

 

 

 

 

 

'DV� 7KHPD�$XWLVPXV� LVW� HEHQIDOOV� SU¦VHQW� LQ� GHU�
)DPLOLHQKLOIH�� ΖP� -DKU� ����� KDEHQ�ZLU� �� )DPLOLHQ�
PLW� .LQGHUQ� EHJOHLWHW�� GLH� HLQH� $XWLVPXV–
6SHNWUXP-6W¸UXQJ�KDEHQ��+LHU�JHKW�HV�EHVRQGHUV�
GDUXP��GLH�$XVZLUNXQJHQ�GHU�$XWLVPXV-6SHNWUXP
-6W¸UXQJ�P¸JOLFKVW�KDUPRQLVFK�LQ�GHQ�)DPLOLHQDOO�
WDJ�]X�LQWHJULHUHQ� 

(LQ�ZHLWHUHU�6FKZHUSXQNW�GHU�)DPLOLHQKLOIH�LVW�GLH�
%HUDWXQJ�XQG�GLH�JHPHLQVDPH�3U¾IXQJ�YRQ�P¸J�
OLFKHUZHLVH� XQJHQXW]WHQ� +LOIHOHLVWXQJHQ�� +LHU]X�

]¦KOHQ� /HLVWXQJHQ� DXV� GHU� � 3ȵHJHYHUVLFKHUXQJ�
RGHU� ZHLWHUH� HQWODVWHQGH� +LOIHVWHOOXQJHQ� I¾U� GLH�
JHVDPWH� )DPLOLH�� 'LH� %HJOHLWXQJ�� 8QWHUVW¾W]XQJ�
XQG� DQVFKOLH¡HQGH� %HDUEHLWXQJ� LQ� RUJDQLVDWRUL�
VFKHQ�%HODQJHQ�JHK¸UHQ�HEHQIDOOV�]X�GHU� LQWHQVL�
YHQ�%HJOHLWXQJ�GHU�ȵH[LEOHQ�)DPLOLHQKLOIH�� 

 

 

 

 

 

 

 

ΖP� -DKU������KDEHQ�ZLU�PLW� I¾QI�)DFKNU¦IWHQ�XQG�
YLHU�1LFKWIDFKNU¦IWHQ����)DPLOLHQ�PLW�XQWHUVFKLHG�
OLFKHQ� +LOIHEHGDUIHQ� XQG� 6WXQGHQXPI¦QJHQ� EH�
JOHLWHW�� ΖQVJHVDPW� KDEHQ� ZLU� � GLH� )DPLOLHQ� PLW�
���������%HWUHXXQJVVWXQGHQ�XQWHUVW¾W]W� 

 

 

 



�ϭϯ 

 

'DV�JUXQGV¦W]OLFKH�=LHO�GHV�QHXHQ�%HUHLFKHV�LVW�GLH�/HEHQVVLWXDWLRQ�YRQ�0HQVFKHQ�PLW�$XWLVPXV�]X�
YHUEHVVHUQ� 

'LH� /HEHQVKLOIH� EHWUHXW� XQG� EHJOHLWHW� VHLW� YLHOHQ� -DKUHQ� LP� 5DKPHQ� GHU� Ȍ2΍HQHQ� +LO�
IHQȊ��$VVLVWHQ]GLHQVW��$PEXODQWH�ȵH[LEOH�)DPLOLHQKLOIH��)UHL]HLW�XQG�%LOGXQJ��6SRUWȐ��DXFK�0HQVFKHQ�
PLW�HLQHU�$XWLVPXV-6SHNWUXP-6W¸UXQJ�XQG�LKUH�$QJHK¸ULJHQ��'DEHL�NDP�HV�LPPHU�ZLHGHU�]X�VSH]L�
HOOHQ�)UDJHVWHOOXQJHQ��GLH�GLHVHV�7KHPD�EHWUH΍HQ��$X¡HUGHP�ZXUGH�¾EHU�GDV�EHVWHKHQGH�$QJHERW�
LQ�0¾OKHLP�KLQDXV�LPPHU�ZLHGHU�GHU�%HGDUI�DQ�8QWHUVW¾W]XQJ�JH¦X¡HUW��'DV�ZDUHQ�GLH�$XVJDQJV�
SXQNWH�I¾U�GLH�(LQULFKWXQJ�GHV�QHXHQ�$XWLVPXV-=HQWUXPV�LP�-XQL������ 

(V� JLEW� VHKU� YLHOI¦OWLJH� $XVSU¦JXQJHQ� GHV� $XWLV�
PXV�� GHVKDOE� VHW]W� VLFK� LPPHU�PHKU� GHU� %HJUL΍�
GHU� $XWLVPXV-6SHNWUXP� 6W¸UXQJ� �$66�� GXUFK�� (V�
KDQGHOW�VLFK�LPPHU�XP�HLQH�%HHLQWU¦FKWLJXQJ�GHU�
ΖQIRUPDWLRQV-� XQG� :DKUQHKPXQJVYHUDUEHLWXQJ��
GLH�VLFK�DXI�GLH�(QWZLFNOXQJ�GHU�VR]LDOHQ�ΖQWHUDNWL�
RQ�� GHU� .RPPXQLNDWLRQ� XQG� GHV� 9HUKDOWHQV-
UHSHUWRLUHV�DXVZLUNHQ�NDQQ� 

*UXQGODJH�I¾U�GHQ�(LQVWLHJ�ZDU�GHU�$XVWDXVFK�XQG�
GLH�=XVDPPHQDUEHLW�PLW�GHP�$VVLVWHQ]GLHQVW��6R�
ZXUGHQ�GLH�HUVWHQ�.RQWDNWH�PLW�GHQ�)DPLOLHQ�XQG�
GHQ� 0LWDUEHLWHQGHQ� LP� /HEHQVKLOIH� &HQWHU� XQG�
YRU�2UW�LQ�GHQ�(LQULFKWXQJHQ�JHNQ¾SIW�XQG�DXVJH�
EDXW� 

'HU� (QWZXUI� HLQHU� /HLVWXQJVYHUHLQEDUXQJ� ZXUGH�
GHP� .RVWHQWU¦JHU� YRUJHOHJW�� XQG� ZLU� KDEHQ� GDV�
.RQ]HSW� HUVWHOOW�� $X¡HUGHP�ZXUGH�HLQ�QHXHU� )RO�
GHU�HQWZRUIHQ�XQG�HLQ�)UDJHERJHQ�]XU�%HGDUIVHU�
KHEXQJ�YHUVFKLFNW� 

6R�XQWHUVFKLHGOLFK�ZLH�GLH�$XVZLUNXQJHQ�DXI�GHQ�
HLQ]HOQHQ�0HQVFKHQ�VLQG��VR�XQWHUVFKLHGOLFK�VLQG�
DXFK� GLH� +HUDXVIRUGHUXQJHQ� XQG� 3UREOHPH�� YRU�
GHQHQ� GLH� 0HQVFKHQ�PLW� $66�� LKUH� )DPLOLHQ� XQG�
LKU�ZHLWHUHV�8PIHOG�VWHKHQ�� ΖQ�GHU�(U]LHKXQJ�VWH�
KHQ�(OWHUQ�RIW� YRU� VFKZLHULJHQ�$XIJDEHQ�XQG�EH�
Q¸WLJHQ� LQGLYLGXHOOH� 8QWHUVW¾W]XQJ�� 'HU� .RQWDNW�
]X� GHQ� � )DPLOLHQ� � ȴQGHW� LQ� XQVHUHQ� 6WDQGRUWHQ�
RGHU�EHL�GHQ�)DPLOLHQ�]X�+DXVH�VWDWW� 

(V� IDQGHQ� ]ZHL� ΖQIRUPDWLRQV-� XQG� $XVWDXVFK�
WUH΍HQ�PLW� (OWHUQ�VWDWW��:LU�KDEHQ�]X�YHUVFKLHGH�
QHQ� 7KHPHQ� LQIRUPLHUW�� ZLFKWLJ� ZDU� GDEHL� GLH�
1XW]XQJ� GHU� (OWHUQNRPSHWHQ]HQ� XQG� (UIDKUXQ�
JHQ�� GLH� LQ� GLHVHP� =XVDPPHQKDQJ� ZHLWHUJHJH�
EHQ�ZXUGHQ�� ΖQ�GLHVHQ�5XQGHQ�XQG� LQ�GHU�(LQ]HO�
EHUDWXQJ� JLQJ� HV� XP� $XWLVPXV� VSH]LȴVFKH� 7KH�
PHQ�� GLH� $OOWDJVEHZ¦OWLJXQJ�� 3UREOHPH� LQ� GHU�
6FKXOH�RGHU�.LWD��$JJUHVVLRQHQ�$XWRDJJUHVVLRQHQ��
GHQ�8PJDQJ�PLW�GHQ�3ȵHJHNDVVHQ���PWHUQ�XVZ� 

(LQ� *UXSSHQDQJHERW� I¾U� -XJHQGOLFKH� ZXUGH� DXV�
JHVFKULHEHQ�� HV� JDE� DEHU� NHLQH� $QPHOGXQJHQ��
'LHVHV�$QJHERW�ZLUG� DEHU�ZHLWHU� LP� $XJH� EHKDO�
WHQ� 

(LQ� ZHLWHUHU� ZHVHQWOLFKHU� %HVWDQGWHLO� LVW� GLH� =X�
VDPPHQDUEHLW� PLW� GHQ� �PWHUQ�� GHQ� )DFKVWHOOHQ�
�6R]LDOS¦GLDWULVFKHV�=HQWUXP��HLQHU�3UD[LV�I¾U�.LQ�

GHU-� XQG� -XJHQGSV\FKLDWULH� XVZ��� GHQ� 6FKXOHQ��
GHQ�.LWDV�XQG�GHU�:RKQVW¦WWH� 

:LU� JHKHQ� LQ� GLH� (LQULFKWXQJHQ�� VWHOOHQ� XQV� EHL�
GHQ�7HDPVLW]XQJHQ�YRU�XQG�ELHWHQ�XQVHUH�0LWDU�
EHLW�DQ��XP�GLH�6LWXDWLRQ�YRU�2UW�NHQQHQ]XOHUQHQ��
=HLWZHLVH�NRQQWH�¾EHU�GLH�%HJOHLWXQJ�YRQ�.LQGHUQ�
XQG�-XJHQGOLFKHQ�LP�$OOWDJ�LQ�GHQ�.LQGHUWDJHVVW¦W�
WHQ� XQG� LQ� HLQHU� 6FKXOH� HLQ� LQWHQVLYHU� (LQGUXFN�
YRQ� GHQ� +HUDXVIRUGHUXQJHQ� JHVDPPHOW� ZHUGHQ��
*OHLFK]HLWLJ�NRQQWH�GDV�$QJHERW�VR�GHQ�0LWDUEHL�
WHQGHQ�GRUW�YHUPLWWHOW�ZHUGHQ� 

$XFK�GHQ�HLQJHVHW]WHQ� ΖQWHJUDWLRQVNU¦IWHQ� LQ�GHQ�
.LWDV�XQG�6FKXOHQ�ZLUG� LPPHU�ZLHGHU�DQJHERWHQ��
VLFK� EHL� XQV� ¾EHU� GDV� $XWLVPXV-6SHNWUXP� ]X� LQ�
IRUPLHUHQ�XQG�DXV]XWDXVFKHQ�� 

'LH�$QJHERWH�GHU�%HUDWXQJ�XQG�GHV�$XVWDXVFKHV�
ȴQGHQ� YRU¾EHUJHKHQG� LP� /HEHQVKLOIH� &HQWHU�
VWDWW�� (V�ZXUGH� HLQ� ]XV¦W]OLFKHU� 6WDQGRUW� JHVXFKW�
XQG�JHIXQGHQ��DQ�GHP�]XN¾QIWLJ�DXFK�GLH�DPEX�
ODQWHQ�'LHQVWOHLVWXQJHQ�GHU�/HEHQVKLOIH�H�9��DQJH�
ERWHQ�ZHUGHQ� 

'HU�QHXH�6WDQGRUW��$OWH�6WU���-��� ������0¾OKHLP-
6DDUQ�� 

'DEHL�KDQGHOW�HV�VLFK�XP�HLQH�HKHPDOLJH�6SDUNDV�
VHQȴOLDOH�� 'LH� QRWZHQGLJHQ� 8PEDXPD¡QDKPHQ�
ZXUGHQ�JHSODQW�XQG�ZHUGHQ�LQ�GHU�HUVWHQ�-DKUHV�
K¦OIWH� ����� XPJHVHW]W�� 1HEHQ� HLQHP� 7KHUDSLH�
UDXP�ZLUG� HV� HLQHQ� JUR¡]¾JLJHQ�*HVSU¦FKV-� XQG�
:DUWHEHUHLFK� VRZLH� HLQLJH� %¾URDUEHLWVSO¦W]H� JH�
EHQ� 

ΖQVJHVDPW� JDE� HV� .RQWDNWH� ]X� ��� 3HUVRQHQ� E]Z��
)DPLOLHQ��GLH�XQWHUVFKLHGOLFK� LQWHQVLY�ZDUHQ�� 7HLO�
ZHLVH�JDE�HV�QXU�HLQ�*HVSU¦FK��WHLOZHLVH�PHKUHUH�
XQG� IRUWODXIHQGH� %HJHJQXQJHQ�� 'LH� $OWHUVSDQQH�
XPIDVVWH�GDV�.LWD-$OWHU�ELV�KLQ�]XP�(UZDFKVHQHQ�
0LWWH�YLHU]LJ� 

'DV�$XWLVPXV-=HQWUXP�ZLUG�I¾U�GHQ�=HLWUDXP�YRQ�
GUHL� -DKUHQ� �����������-������������GXUFK�GLH�$N�
WLRQ�0HQVFK�JHI¸UGHUW� 

 

 

 

 



�ϭϰ 

 

'LH�)UHLZLOOLJHQNRRUGLQDWLRQVVWHOOH�JLEW�HV�VHLW������XQG�LVW�VHLWGHP�IHVWHU�%HVWDQGWHLO�GHV�$VVLVWHQ]�
GLHQVWHV�LQQHUKDOE�GHU�R΍HQHQ�+LOIHQ��=X�GHQ�$XIJDEHQ�JHK¸UW�XQWHU�DQGHUHP�GLH�.RRUGLQDWLRQ�UXQG�
XP�GLH�)UHLZLOOLJHQ� LP�VR]LDOHQ� -DKU� �)6-��XQG�%XQGHVIUHLZLOOLJHQGLHQVW� �%)'���+LHU�NRRSHULHUW�GLH�/H�
EHQVKLOIH�PLW�GHP�LQWHUQDWLRQDOHQ�%XQG��VHLW�������XQG�GHU�/HEHQVKLOIH�15:��VHLW�������� 

'XUFK� LQWHQVLYH�:HUEXQJ� DQ� 6FKXOHQ� LQ� XQG� XP�
0¾OKHLP�VWHOOHQ�VLFK� -DKU� I¾U� -DKU�YLHOH�6FK¾OHULQ�
QHQ� XQG� 6FK¾OHU� PLW� EHHQGHWHU� 6FKXOSȵLFKW� EHL�
GHU� /HEHQVKLOIH� YRU�� (LQHQ� 6FKZHUSXQNW� GHU� )UHL�
ZLOOLJHQJHZLQQXQJ� ELHWHW�� ZLH� VFKRQ� LP� 9RUMDKU��
GLH� %HUXIVRULHQWLHUXQJ�� GLH� VHLW� GHP� -DKU� �����
JU¸¡WHQWHLOV� YRQ� GHU� 6WDGW� 0¾OKHLP� NRRUGLQLHUW�
ZLUG� XQG� YRQ� GHU� /HEHQVKLOIH� LP� =XJH� HLQHU�
Ȍ%HUXIVIHOGHUNXQGXQJȊ� I¾U� LQWHUHVVLHUWH� 6FK¾OHU�
XQWHUVW¾W]W�ZLUG� 

ΖQVJHVDPW�KDEHQ����)UHLZLOOLJH�HLQ�)6-�%)'�EHL�GHU�
/HEHQVKLOIH� EHJRQQHQ�DEVROYLHUW�� GDYRQ� ��� )UDX�
HQ�XQG���0¦QQHU��+LHUEHL�ZDUHQ����)UHLZLOOLJH�LP�
$VVLVWHQ]GLHQVW�HLQJHVHW]W�XQG���LQ�GHU�:RKQVW¦W�
WH�Ȍ+DXV�DP�6SULQJZHJȊ�� 

%HLP� )6-� RGHU� %)'� JLOW�� GHQ� PHLVW� VHKU� MXQJHQ�
)UHLZLOOLJHQ�HLQHQ�(LQEOLFN�LQ�GHQ�$UEHLWVDOOWDJ�XQG�
GLH� $UEHLW� PLW� 0HQVFKHQ� PLW� %HKLQGHUXQJHQ� ]X�
JHEHQ�� +LHUEHL� I¦OOW� DXI�� GDVV� VLFK� GLH� $XIJDEHQ�
GHU� )UHLZLOOLJHQNRRUGLQDWLRQ� PLW� GHQ� -DKUHQ� LP�
PHU� PHKU� LQ� GLH� 5LFKWXQJ� GHU� 9HUPLWWOXQJ� YRQ�
*UXQGODJHQ� LQ� %H]XJ� DXI� GDV� 9HUKDOWHQ� DP� $U�
EHLWVSODW]� E]Z�� GDV� (LQKDOWHQ� YRQ� EHVWHKHQGHQ�
5HJHOQ�YHUODJHUW� 

ΖP�=\NOXV�����������NDP�HV�]X�HLQLJHQ��QGHUXQ�
JHQ��GLH�GHQ�(LQVDW]�GHU�)UHLZLOOLJHQ�JUXQGOHJHQG�
QHX�VWUXNWXULHUW�KDEHQ��'LHV�HU¸΍QHW�GHQ�)UHLZLOOL�
JHQ� QHXH� $XIJDEHQVFKZHUSXQNWH�� 'LH� $XIJDEHQ�
HUVWUHFNHQ� VLFK� ]X� HWZD� JOHLFKHQ� 7HLOHQ� DXI� GLH�
%HUHLFKH� %HJOHLWXQJ� YRQ� 6SRUW-� XQG� )UHL]HLWJUXS�
SHQDQJHERWHQ� XQG� 9HUZDOWXQJV-� XQG� +DXVPHLV�
WHUDXIJDEHQ�� (LQ]HOEHWUHXXQJHQ� XQG� 6FKXO-� RGHU�
.L7D-%HJOHLWXQJHQ� I¾KUHQ� )6-vOHU� DXIJUXQG� GHU�
*HVHW]HV¦QGHUXQJHQ�QXU�QRFK�LQ�9HUWUHWXQJVVLWX�
DWLRQHQ�VHOEVW¦QGLJ�GXUFK��VRGDVV�VLH�DXFK�LQ�GHQ�
$EWHLOXQJHQ� $X:� �$PEXODQW� XQWHUVW¾W]WHV� :RK�
QHQ�� XQG� 3ȵHJH� QLFKW� DPEXODQW� W¦WLJ� XQG� VRPLW�
DUEHLWVPDUNWQHXWUDO�HLQJHVHW]W�VLQG� 

=X�GHQ�ZHLWHUHQ�$XIJDEHQ�GHU�.RRUGLQDWLRQVVWHOOH�
I¾U� )UHLZLOOLJH� JHK¸UW� DXFK� GLH� 9HUPLWWOXQJ� YRQ�
HKUHQDPWOLFK� HQJDJLHUWHQ� 0HQVFKHQ�� ��� HKUHQ�
DPWOLFK� HQJDJLHUWH� 0HQVFKHQ� PLW� XQG� RKQH� %H�
KLQGHUXQJHQ� ZDUHQ� LP� -DKU� ����� I¾U� GLH� XQWHU�
VFKLHGOLFKHQ�$EWHLOXQJHQ�GHU�/HEHQVKLOIH�W¦WLJ� 

ΖP� 7HDP� )UHL]HLW� HQJDJLHUWHQ� VLFK� ��� )UHLZLOOLJH�
EHLP�(YHQW� Ȍ9ROO�GLH�5XKUȊ�����EHJOHLWHWHQ�DX¡HU�
¸UWOLFKH� )UHL]HLWDQJHERWH� XQG� �� VWHOOWH� VLFK� ¾EHU�
¸UWOLFKH� )UHL]HLWDQJHERWH� ]XU� 9HUI¾JXQJ� �JHVDPW�
����� 

ΖQ� GHU� :RKQVW¦WWH� VFK¦W]WHQ� GLH� KDXSWDPWOLFKHQ�
0LWDUEHLWHU� VLFK� JO¾FNOLFK�� GLH� UHJHOP¦¡LJH� +LOIH�
YRQ� ��� HKUHQDPWOLFK� HQJDJLHUWHQ� 0HQVFKHQ� ]X�
HUKDOWHQ� 

'LH�6SRUWDEWHLOXQJ�ZXUGH�LP�5DKPHQ�LKUHU�$QJH�
ERWH�YRQ���HKUHQDPWOLFK�7¦WLJHQ�XQWHUVW¾W]W� 

 

 

 

 



�ϭϱ 

9ROO�GLH�5XKU�DP������������ 

 

 

 

 

 

$XFK� LP� -DKU� ����� KDEHQ� ZLU� XQV� EHL� GHU� 9HUDQVWDOWXQJ� Ȍ9ROO� GLH�
5XKUȊ� ZLHGHU� DOV� /HEHQVKLOIH� 0¾OKHLP� GHP� 3XEOLNXP� SU¦VHQWLHUW��
'DEHL�ZDU�HV�XQV�HUQHXW�ZLFKWLJ��QLFKW�QXU�I¾U�GLH�.LQGHU�HLQ�$QJH�
ERW�PLW� 'RVHQZHUIHQ�� /HJR� EDXHQ� XQG� .LQGHUVFKPLQNHQ� EHUHLW]X�
KDOWHQ��VRQGHUQ�DXFK�GHQ�(UZDFKVHQHQ�EHL�.D΍HH�XQG�.XFKHQ��ZLH�
DXFK�6DODW�XQG�:¾UVWFKHQ�GLH�0¸JOLFKNHLW�]X�ELHWHQ��HLQH�NOHLQH�3DX�
VH�I¾U�*HVSU¦FKH�XQG�HLQ�QHWWHV�%HLVDPPHQVHLQ�]X�QXW]HQ� 

$XFK�ZLU� KDEHQ� GLH�0¸JOLFKNHLW� JHQXW]W�� 9LHOH� EHNDQQWH�*HVLFKWHU��
DEHU� DXFK� 0HQVFKHQ�� GLH� ZLU� QRFK� QLFKW� NDQQWHQ�� KDEHQ� XQV� EH�
VXFKW�� ΖQIRUPDWLRQHQ� ZXUGHQ� ZHLWHUJHJHEHQ�� XP� HLQHQ� (LQGUXFN�
GHV� 2UWVYHUHLQV� 0¾OKHLP� GHU� /HEHQVKLOIH� LQ� GHU� �΍HQWOLFKNHLW� ]X�
YHUPLWWHOQ� 

(V�ZDU�HLQ�JHOXQJHQHU�7DJ��GHU�XQV�YLHO�6SD¡�EHUHLWHW�KDW� 

 

)UHL]HLWDQJHERWH� 

9HUVFKLHGHQH�)UHL]HLWDQJHERWH�ZXUGHQ�YRP�7HDP�
)UHL]HLW�RUJDQLVLHUW��'LH�$QJHERWH�ULFKWHWHQ�VLFK�DQ�
0HQVFKHQ�PLW�%HKLQGHUXQJ�MHGHQ�$OWHUV� 

 

%LOGXQJVDQJHERWH�XQG�:RFKHQHQGNXUVH 

$XFK�LP�-DKU������ZDU�XQV�LP�5DKPHQ�GHU�DQJH�
ERWHQHQ� %LOGXQJVDQJHERWH� QLFKW� DOOHLQH� GDV� 9HU�
PLWWHOQ� YRQ� :LVVHQ� ZLFKWLJ�� :LU� KDEHQ� JHWDQ]W��
JHNRFKW��JHEDVWHOW�XQG�KDEHQ�XQV�HQWVSDQQW� 

ΖQVJHVDPW�ZDUHQ�HV����$QJHERWH��I¾U�GLH�VLFK�.LQ�
GHU�� -XJHQGOLFKH� XQG� (UZDFKVHQH� PLW� XQG� RKQH�
%HKLQGHUXQJ�DQPHOGHQ�NRQQWHQ� 

$XFK�GLH�XQWHUVFKLHGOLFKHQ�:RFKHQHQGNXUVH�ZD�
UHQ� JXW� EHVXFKW� XQG� KDEHQ� YLHO� 6SD¡� JHPDFKW��
%HVRQGHUV� EHL� GHP�7DQ]NXUV� VWDQGHQ�QHEHQ�GHU�
%HZHJXQJ�XQWHU�DQGHUHP�5HVSHNW�XQG�5¾FNVLFKW�
QDKPH�LP�9RUGHUJUXQG� 

8QVHUH� %LOGXQJVDQJHERWH� ȴQGHQ� LQ� .RRSHUDWLRQ�
PLW�GHU�3DULW¦WLVFKHQ�$NDGHPLH�VWDWW��%HL�GHP�]X�
JUXQGH�OLHJHQGHQ�7KHPD�LVW�QHEHQ�GHP�6SD¡�HLQ�
S¦GDJRJLVFKHU�*UXQGJHGDQNH�9RUDXVVHW]XQJ� 

 )UHL]HLWDQJHERWH  ���� 
$Q]DKO�
7UH΍HQ 

        

7DJ $QJHERW ���+DOEMDKU YRQ ELV 7HLOQHKPHU 0LWDUEHLWHU 

'LHQVWDJ %RZOLQJ �� ����� ����� �� � 

0LWWZRFK 3ODQ�% �� ����� ����� �� � 

)UHLWDJ 6FKRROȇV�2XW �� ����� ����� � � 

)UHLWDJ 6SLHO�XQG�&R �� ����� ����� �� � 

)UHLWDJ .HJHOQ � ����� ����� �� � 

6DPVWDJ 2΍HQHU�7UH΍ �� ����� �����   � 

6DPVWDJ .D΍HHNODWVFK �� ����� ����� �� � 

6DPVWDJ +HLPNLQR � ����� ����� � � 

)UHLWDJ�-�6RQQWDJ 1DFKWVFKZ¦UPHU � YHUVFK�   � � 

  *HVDPW ���     �� �� 



�ϭϲ 

  )UHL]HLWDQJHERWH  ���� 
$Q]DKO�
7UH΍HQ 

        

7DJ $QJHERW ���+DOEMDKU YRQ ELV 7HLOQHKPHU 0LWDUEHLWHU 

'LHQVWDJ %RZOLQJ � ����� ����� �� � 

0LWWZRFK 3ODQ�% �� ����� ����� �� � 

)UHLWDJ 6FKRROȇV�2XW �� ����� ����� � � 

)UHLWDJ 6SLHO�XQG�&R �� ����� ����� �� � 

)UHLWDJ .HJHOQ � ����� ����� � � 

6DPVWDJ 2΍HQHU�7UH΍ � ����� �����   � 

6DPVWDJ .D΍HHNODWVFK �� ����� ����� � � 

6DPVWDJ +HLPNLQR � ����� ����� � � 

)UHLWDJ�-�6RQQWDJ 1DFKWVFKZ¦UPHU � YHUVFK�   � � 

  *HVDPW ��     �� �� 

%LOGXQJVDQJHERWH  ����  $Q]DKO�
7UH΍HQ     

0HQVFKHQ�
PLW 

  

7DJ $QJHERW ���+DOEMDKU YRQ ELV %HKLQGHUXQJ 0LWDUEHLWHU 

'LHQVWDJ 0RYH�ΖW �� ����� ����� �� � 

'RQQHUVWDJ .RFKHQ �� ����� ����� �� � 

6DPVWDJ 7URPPHOZRUNVKRS � ����� ����� � � 

6DPVWDJ 6QRH]HOHQ �� ����� ����� �� � 

6DPVWDJ 1¦KNXUV � ����� ����� � � 

6RQQWDJ &DUROLQHQKRI � ����� ����� � � 

  *HVDPW ��     �� �� 

              
       

%LOGXQJVDQJHERWH  ����  $Q]DKO�
7UH΍HQ     

0HQVFKHQ�
PLW 

  

7DJ $QJHERW ���+DOEMDKU YRQ ELV %HKLQGHUXQJ 0LWDUEHLWHU 

'LHQVWDJ 0RYH�LW� � ����� ����� �� � 

'LHQVWDJ .RFKHQ � ����� ����� �� � 

'RQQHUVWDJ .RFKHQ � ����� ����� �� � 

6DPVWDJ 6QRH]HOHQ � ����� ����� �� � 

6DPVWDJ %DXHUQKRI � ����� ����� � � 

6DPVWDJ 3ODQHWDULXP � ����� ����� �� � 

6DPVWDJ $TXD]RR � ����� ����� �� � 

6DPVWDJ %DVWHOQ � ����� ����� � � 

6DPVWDJ���6RQQWDJ 7RUWHQWU¦XPH�� � ����� ����� � � 

6DPVWDJ���6RQQWDJ 7RUWHQWU¦XPH�� � ����� ����� � � 

  *HVDPW ��     �� �� 



�ϭϳ 

7DJHVDXVȵ¾JH 

ΖQVJHVDPW�ZXUGHQ�LP�-DKU������DFKW�YHUVFKLHGHQH�
9HUDQVWDOWXQJHQ�GXUFKJHI¾KUW� 

· )XVVEDOOPXVHXP����71� 

· ΖUUODQG�����71� 

· 3K¦QRPDQLD����71� 

· 6WDUOLJKW�([SUHVV�����71� 

· =HFKH�=ROOYHUHLQ����71� 

· $TXDODQG�����71� 

· :HLKQDFKWVPDUNW�����71� 

· =220�����71� 

ΖQVJHVDPW�QDKPHQ����7HLOQHKPHULQQHQ�XQG�7HLO�
QHKPHU� XQG� ��� %HWUHXHULQQHQ� XQG� %HWUHXHU� DQ�
GHQ�R�J��9HUDQVWDOWXQJHQ�WHLO� 

  



�ϭϴ 

 

'LH�ΖQWHUNXOWXUHOOH�%HUDWXQJVVWHOOH��ΖN%H��GHU�/HEHQVKLOIH�0¾OKHLP�LVW�LP�-XOL������PLW�GHP�NRQ]HSWLR�
QHOOHQ� $XIEDX� GHU� 6WHOOH� LQV� /HEHQ� JHUXIHQ� ZRUGHQ�� 'LH� ΖN%H� LVW� HLQH� VSH]LHOOH� %HUDWXQJVVWHOOH� I¾U�
0HQVFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG� XQG� %HKLQGHUXQJ� XQG� LKUHQ� $QJHK¸ULJHQ�� 'DV� LQWHUNXOWXUHOOH�
$QJHERW�XPIDVVW�HLQH�VSH]LȴVFKH�%HUDWXQJ�QDFK�$OWHUVVWXIHQ�XQG�LP�+LQEOLFN�DXI�GLH�(LQJOLHGHUXQJV�
KLOIH�� ΖQIRUPDWLRQHQ�]XU�.UDQNHQ-�XQG�3ȵHJHYHUVLFKHUXQJ��:RKQHQ�VRZLH�GHP�SHUV¸QOLFKHQ�%XGJHW��
(V�ZLUG�DXFK�HLQH�NXOWXUVSH]LȴVFKH�%HUDWXQJ�XQWHU�%HU¾FNVLFKWLJXQJ�UHOLJL¸VHU��HWKQLVFKHU�RGHU�NXOWX�
UHOOHU� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� 0LJUDQWHQJUXSSHQ� DQJHERWHQ�� =XGHP� NDQQ� PDQ� ΖQIRUPDWLRQHQ�
¾EHU�%LOGXQJV-��)UHL]HLW-��XQG�6SRUWDQJHERWH�HUKDOWHQ�� 

ΖQWHUNXOWXUHOOH�9HUDQVWDOWXQJHQ�XQG�$QJHERWH 

$P� ����������� XQG� ����������� RUJDQLVLHUWH� GLH�
ΖQWHUNXOWXUHOOH� %HUDWXQJVVWHOOH� JHPHLQVDP� PLW�
GHP� )DPLOLHQQHW]ZHUN� +HL¡HQ� XQG� GHU� 7DOHQW�
ZHUNVWDWW� +HL¡HQ� �&%(�� HLQ� LQWHUNXOWXUHOOHV� )U¾K�
VW¾FN� LP� /HEHQVKLOIH� &HQWHU�� 8QVHUH� *¦VWH�
ZXUGHQ�PLW�.D΍HH�XQG�6SHLVHQ�KHU]OLFK�ZLOONRP�
PHQ�JHKHL¡HQ�� �0HKU�DOV� ���*¦VWH�� DXV� YHUVFKLH�
GHQHQ� .XOWXUHQ�� DEHU� DXFK� DXV� 'HXWVFKODQG�� KD�
EHQ�XQV�EHVXFKW��%HL�GHQ�]DKOUHLFKHQ�*¦VWHQ�GLH�
EHLP� )U¾KVW¾FN� WHLOJHQRPPHQ� KDEHQ�� P¸FKWHQ�
ZLU�XQV�JDQ]�KHU]OLFK�EHGDQNHQ� 

$P����0DLO� �����KDW� GHU�$NWLRQVWDJ� ]XP� ��� 0DL�
]XP� 7KHPD� ȌΖQNOXVLRQ� YRQ� $QIDQJ� DQȊ� LP�/H�
EHQVKLOIH� &HQWHU� VWDWWJHIXQGHQ�� =X� GLHVHU� *HOH�
JHQKHLW� KDEHQ� VLFK�0HQVFKHQ�PLW� XQG� RKQH� %H�
KLQGHUXQJ�]XP�JHP¾WOLFKHQ�$XVWDXVFK�EHL�.D΍HH��
NDOWHQ�*HWU¦QNH�XQG�.XFKHQ�JHWUR΍HQ� 

$XFK� �����KDW� GLH� ΖQWHUNXOWXUHOOH� %HUDWXQJVVWHOOH�
JHPHLQVDP� PLW� GHP� )DPLOLHQQHW]ZHUN� +HL¡HQ�
XQG� GHU� 7DOHQWHQZHUNVWDWW� +HL¡HQ� LP� 5DKPHQ�
GHV� 1DFKEDUVFKDIWVIHVWHV� � HLQHQ� 7UH΍� DXI� GHP�
0DUNWSODW]� � DP����� -XQL�RUJDQLVLHUW�� (V�ZXUGH�HLQ�
NOHLQHU� � Ȍ6SLHOSODW]Ȋ� I¾U� XQVHUH� NOHLQHQ� %HVXFKHU�
DXIJHEDXW��=XGHP�JDE�HV�XQWHUVFKLHGOLFKH�%DVWHO-�
XQG�0DODQJHERWH��'LH�*¦VWH�QXW]HQ�GLH�*HOHJHQ�
KHLW� ]XP� .HQQHQOHUQHQ� LKUHU� 1DFKEDUQ� DEVHLWV�
YRQ� 3URWRNROOHQ� XQG� 7DJHVRUGQXQJHQ�� 8P� GHQ�
$XVWDXVFK� I¾U� ODQJM¦KULJH� XQG� QHXH� 1DFKEDUQ�
IUHXQGOLFKHU�]X�JHVWDOWHQ��KDEHQ�ZLU�XQVHUH�*¦VWH�
PLW�.D΍HH��7HH�XQG�.XFKHQ�HPSIDQJHQ� 

�Ȍ9LHOIDOW�YHUELQGHWȊ��6R�ODXWHWH�GDV�0RWWR�GHU�EXQ�
GHVZHLWHQ� ΖQWHUNXOWXUHOOHQ� :RFKH� ������ GLH�
DP�����6HSWHPEHU�EHJDQQ��9LHOIDOW�LVW�$OOWDJ�LQ�XQ�
VHUHP� /DQG�� �EHUDOO� EHJHJQHQ� VLFK� 0HQVFKHQ�
YHUVFKLHGHQHU� +HUNXQIW� –� GLH� HLQHQ� VLQG� VHLW� *H�
QHUDWLRQHQ� KLHU� ]XKDXVH�� GLH� DQGHUHQ� VLQG� DXV�
DOOHQ� +LPPHOVULFKWXQJHQ� ]XJHZDQGHUW�� 'DV� LVW�
'HXWVFKODQG� –� HLQ� /DQG� PLW� HLQHU� ODQJHQ� *H�
VFKLFKWH� XQG� JHZDFKVHQHU� NXOWXUHOOHU� 3U¦JXQJ��
'LH� ΖQWHUNXOWXUHOOH� %HUDWXQJVVWHOOH� QDKP� WHLO� DQ�
GHU� $XIWDNWYHUDQVWDOWXQJ� LP� +DXV� GHU� 6WDGWJH�
VFKLFKWH�� RUJDQLVLHUWH� PLW� GHP� )DPLOLHQQHW]ZHUN�
+HL¡HQ�XQG�GHU�7DOHQWZHUNVWDWW�+HL¡HQ� �&%(��HLQ�
LQWHUNXOWXUHOOHV� )U¾KVW¾FN� LP� /HEHQVKLOIH� &HQWHU�
XQG�HLQ�6SLHODQJHERW�LQ�GHU�*UXQGVFKXOH�)LOFKQHU�
VWUD¡H�JHPHLQVDP�PLW�GHP�)DPLOLHQQHW]ZHUN�+HL�
¡HQ�� 

+¸KHSXQNW�GHU�$NWLRQVZRFKH�ZDU�GDV�VRJHQQDQ�
WH� LQWHUQDWLRQDOH� )HVW� DXI� GHU� 'UHKVFKHLEH� GHV�
5LQJORNVFKXSSHQV�� 'LH� /HEHQVKLOIH� H�9� KDW� YHU�
VFKLHGHQH� 0LWPDFKDNWLRQHQ� I¾U� .LQGHU� DQJHER�
WHQ���'LH�*¦VWH�NRQQWHQ�HV�VLFK�EHL�.D΍HH�XQG�.X�
FKHQ�JHP¾WOLFK�PDFKHQ� 

 

8QWHU� GHP� 0RWWR� Ȍ:LH� ZROOHQ� ZLU� PLWHLQDQGHU�
OHEHQ"Ȋ�VWDQG�GLH����'HPRNUDWLHNRQIHUHQ]� I¾U�0¾O�
KHLP�DQ�GHU�5XKU��9RUGHUJU¾QGLJ�ZXUGH�GDV�7KH�
PD� ȌJUXSSHQEH]RJHQH� 0HQVFKHQIHLQGOLFKNHLWȊ� LQ�
HLQHP� 9RUWUDJ� YRQ� 'U�� 7KRPDV� .URQ� � �5:7+�
$DFKHQ���XQG�GHUHQ�8UVDFKHQ�XQG�)ROJHQ�EHKDQ�
GHOW�� ΖP� $QVFKOXVV� JDE� HV� GLH�0¸JOLFKNHLW�� DQ� HL�
QHP�:RUNVKRS�WHLO]XQHKPHQ� 

$P����'H]HPEHU�KDEHQ�VLFK��(OWHUQ�XQG��.LQGHU�LP�
/HEHQVKLOIH� &HQWHU� YHUVDPPHOW�� XP� JHPHLQVDP�
1LNRODXV� ]X� IHLHUQ�� (LQH� SURIHVVLRQHOOH� 0¦U�
FKHQHU]¦KOHULQ� XQG� HLQ� 1LNRODXV�PLW� NOHLQHQ� *H�
VFKHQNHQ� KDEHQ� GHQ� VFK¸QHQ� 1DFKPLWWDJ� DEJH�
UXQGHW��'DQNH�DQ�DOOH��GLH�GLHVHV�)HVW�YRUEHUHLWHW�
XQG�PLWJHVWDOWHW�KDEHQ� 

 

 

 



�ϭϵ 

)RUWELOGXQJHQ 

7HLOQDKPH�DQ�GHP�:RUNVKRS�Ȍ)UHPGHV�XQG�(LJH�
QHV� YHUVWHKHQ� –� LQWHUNXOWXUHOOH� 6HQVLELOLVLHUXQJȊ�
LP�5DKPHQ�GHU��'HPRNUDWLHNRQIHUHQ] 

)DFKWDJ�� %HKLQGHUWHQ-� XQG� 0LJUDWLRQVDUEHLW�
Ȍ'RSSHOW�GLVNULPLQLHUW�K¦OW�EHVVHU�-�:HJH�DXV�GHU�
GRSSHOWHQ� %HQDFKWHLOLJXQJ� GXUFK� �΍QXQJ� XQG�
=XVDPPHQDUEHLW� GHU� %HKLQGHUWHQ-� XQG� 0LJUDWL�
RQVDUEHLWȊ� 

)RUWELOGXQJHQ� ȌΖQWHUNXOWXUHOOH� .RPSHWHQ]� LQ� GHU�
%HUDWXQJȊ�XQG�Ȍ*UXQGODJHQ�$V\O-�XQG�$XIHQWKDOWV�
UHFKWȊ 

 

%HLVSLHOH�I¾U�%HUDWXQJVWKHPHQ 

· %HUDWXQJ� ]X� GHQ� 7KHPHQ� .LQGHUJDUWHQ-�
6FKXOSODW]� I¾U� )O¾FKWOLQJVNLQGHU� PLW� %HKLQGH�
UXQJ 

· +LOIHQ� EHL� $QWUDJVWHOOXQJ� �6FKZHUEHKLQGHUWHQ-
DXVZHLV��ΖQWHJUDWLRQVKHOIHU��%OLQGHQJHOG� 

· ΖQIRUPDWLRQHQ� ]XP� $XVO¦QGHUUHFKW� XQG� $XI�
HQWKDOWVVWDWXV��NHLQH�5HFKWVEHUDWXQJ� 

· ΖQIRUPDWLRQHQ� ]X� 5HFKWHQ�� 3ȵLFKWHQ� XQG� $Q�
VSU¾FKHQ� �(LQJOLHGHUXQJKLOIH�� /HLVWXQJHQ� DXV�
GHU�3ȵHJHYHUVLFKHUXQJ� 

· %HUDWXQJ�I¾U�)O¾FKWOLQJVIDPLOLHQ�XQG�$QJHK¸UL�
JH�PLW�%HKLQGHUXQJ��/HLVWXQJHQ�DXV�GHP�$V\O�
EHZHUEHUOHLVWXQJVJHVHW] 

· ΖQIRUPDWLRQHQ� ]X� $UEHLWVP¸JOLFKNHLWHQ� I¾U�
)O¾FKWOLQJH�PLW�%HKLQGHUXQJ��]�%��:IE0� 

· ΖQIRUPDWLRQHQ�]X�$XVELOGXQJVP¸JOLFKNHLWHQ 

 

1HW]ZHUNDUEHLW�–�.RRSHUDWLRQHQ 

'LH� ΖQWHUNXOWXUHOOH� %HUDWXQJVVWHOOH� DUEHLWHW� ]XU�
=HLW� EHL� LQWHUNXOWXUHOOHQ� 9HUDQVWDOWXQJHQ� ]XVDP�
PHQ�PLW� 

· )DPLOLHQQHW]ZHUN�+HL¡HQ��ΖVDEHO�:RMFLFNL� 

· &%(�0¾OKHLP� �&HQWUXP� I¾U� E¾UJHUVFKDIWOLFKHV�
(QJDJHPHQW� 

· 7DOHQWZHUNVWDWW�+HL¡HQ��$ULDQH�'L[NHQ� 

· 9LOOD�.XQWHUEXQW��$QWRQHOOD�YRQ�GHU�+HLGHQ� 

· 63=�0¾OKHLP��6R]LDOS¦GLDWULVFKHV�=HQWUXP� 

 

6WDWLVWLNHQ 

6WDQG� 'H]HPEHU� ����� KDEHQ� ��� +LOIHVXFKHQGH�
XQG�GHUHQ�)DPLOLHQDQJHK¸ULJH�DXV����YHUVFKLHGH�
QHQ� /¦QGHUQ� �VLHKH�$EE���� GLH� LQWHUNXOWXUHOOH� %H�
UDWXQJVVWHOOH�GHU�/HEHQVKLOIH�0¾OKHLP�DXIJHVXFKW�
XQG� NRQQWHQ� HUIROJUHLFK� EHUDWHQ� ZHUGHQ�� 'HU�
JU¸¡WH� 7HLO� GHU�%HUDWXQJVVXFKHQGHQ� VWDPPW� DXV�
6\ULHQ�� JHIROJW� YRQ� 0HQVFKHQ� DXV� GHP� ΖUDN�� GHU�
7¾UNHL�� $IJKDQLVWDQ� XQG� 6HUELHQ�� � ΖQVJHVDPW� HU�
KLHOWHQ� LP� ELVKHULJHQ� =HLWUDXP� ¾EHU� ���� 0HQ�
VFKHQ�HLQH�%HUDWXQJ�]X�VSH]LȴVFKHQ�7KHPHQ��� 

 



�ϮϬ 

 

5HLVHQ 

ΖP� -DKU� ����� ZXUGHQ� LQVJHVDPW� VLHEHQ� 8UODXEV�
UHLVHQ�PLW�YHUVFKLHGHQHQ�5HLVH]LHOHQ�DQJHERWHQ�� 

'LH�HUVWH�5HLVH�I¾KUWH�XQV�QDFK�9DDOV�LQ�HLQHQ�)H�
ULHQSDUN�� 

$XFK� EHL� GHQ� DQGHUHQ� 5HLVHQ�ZDUHQ� )HULHQSDUNV�
LQ� GHQ�1LHGHUODQGHQ�EHOLHEW��+LHU� KDEHQ� VLFK� GLH�
/DQGDO-3DUNV�DOV� JXWHV�5HLVH]LHO� EHZ¦KUW�� 6LH�ELH�
WHQ� YLHOI¦OWLJH� 0¸JOLFKNHLWHQ�� GLH� =HLW� DEZHFKV�
OXQJVUHLFK� ]X� JHVWDOWHQ� XQG� GDV� EHL� HLQHU� UHODWLY�
NXU]HQ�$QUHLVH�� 

'LH� 6SRUWUHLVH� I¾KUWH� XQV� LQ� GLHVHP� -DKU� QDFK�
�EDFK-3DOHQEHUJ�LQ�HLQH�6FKZLPPVFKXOH�� 

8QG�DXFK�GLH�EHOLHEWH�)OXJUHLVH�0DOORUFD�ZDU�ZLH�
GHU�VFKQHOO�DXVJHEXFKW�� 

'LH� :RKQVW¦WWHQUHLVH� JLQJ� GLHVHV� -DKU� QDFK������
%URHGHUVKRHN� 

'LH� 7HLOQHKPHU]DKO� GHU� 8UODXEVUHLVHQ� KLHOW� VLFK�
]ZLVFKHQ���XQG����3HUVRQHQ� 

 

  

8UODXEVUHLVH YRQ ELV 7HLOQHKPHU,QQHQ 'DXHU *HVDPW 

      
0HQVFKHQ�
P��%HK� 0$ *HVDPW 7DJH 7DJH 

9DDOV ���������� ���������� � � � � �� 

:LWWHYHHQ ���������� ���������� � � �� �� ��� 

:LWWHYHHQ ���������� ���������� �� � �� �� ��� 

%HHNEHUJHQ ���������� ���������� �� � �� � ��� 

hEDFK-3DOHQEHUJ ���������� ���������� � � � � �� 

0DOORUFD ���������� ���������� �� � �� � ��� 

%URHGHUVKRHN ���������� ���������� �� � �� �� ��� 

  *HVDPW� �� �� ��� �� ����� 



�Ϯϭ 

$OOJHPHLQHV 

ΖP�1RYHPEHU������ZXUGH�GLH�6SRUWDEWHLOXQJ�JH�
JU¾QGHW��6LH�LVW�0LWJOLHG�LP�0¾OKHLPHU�6SRUWEXQG�
XQG�LP�%HKLQGHUWHQ-�XQG�5HKDELOLWDWLRQVVSRUWYHU�
EDQG�1RUGUKHLQ-:HVWIDOHQ��%561:�� 

6HLW� ����� ELHWHW� GLH� 6SRUWDEWHLOXQJ� 5HKDELOLWD-
WLRQV-�XQG�%UHLWHQVSRUWJUXSSHQ�I¾U�0HQVFKHQ�PLW�
XQG�RKQH�%HKLQGHUXQJ�DQ� 

$OOH� 5HKDELOLWDWLRQVVSRUWDQJHERWH� HUI¾OOHQ� GLH�
IHVWJHOHJWHQ� 4XDOLW¦WVVWDQGDUGV� XQG� KDEHQ� GDV�
HQWVSUHFKHQGH�=HUWLȴNDW�YRP�%561:�HUKDOWHQ� 

6DW]XQJVJHP¦¡�ȴQGHW�HLQPDO� M¦KUOLFK�HLQH�6SRUW�
DEWHLOXQJVYHUVDPPOXQJ�VWDWW��LQ������DP�����0DL�� 

'HP�6SRUWYRUVWDQG�JHK¸UHQ�DQ� 

9RUVLW]HQGH��.DUROLQH�)¾UVW 

���VWHOOYHUWUHWHQGHU�9RUVLW]HQGHU��7KRPDV�6FK¸OOHU 

��� VWHOOYHUWUHWHQGHU� 9RUVLW]HQGHU�� &KULVWLDQ� WH�
+HHVHQ� 

9HUHLQVDU]W��'U��$QGUHDV�/DKU 

$P����������KDWWH�GLH�6SRUWDEWHLOXQJ�����0LWJOLH�
GHU� 

 

0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�GHU�6SRUWDE�
WHLOXQJ 

ΖQ�GHU�6SRUWDEWHLOXQJ�ZDUHQ������HLQH�0LWDUEHLWH�
ULQ��HLQ�0LWDUEHLWHU�XQG�����EXQJVOHLWHULQQHQ�XQG�
�EXQJVOHLWHU� EHVFK¦IWLJW�� ��0LWDUEHLWHULQQHQ� XQG�
0LWDUEHLWHU� ZDUHQ� DOV� ]XV¦W]OLFKH� %HWUHXXQJ� LQ�
GHQ�6SRUW-�XQG�6FKZLPPJUXSSHQ�W¦WLJ� 

=XV¦W]OLFK� KDEHQ� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHL�
WHU� LP� )UHLZLOOLJHQ� 6R]LDOHQ� -DKU� �)6-�� GLH� 6SRUW�
JUXSSHQ�EHJOHLWHW�� 

 

6WDGWPHLVWHUVFKDIWHQ�6FKZLPPHQ����� 

���6SRUWOHULQQHQ�XQG�6SRUWOHU�GHU�/HEHQVKLOIH�KD�
EHQ� DQ� GHQ� 6WDGWPHLVWHUVFKDIWHQ� 6FKZLPPHQ� -�
.XU]H� 6WUHFNH� -� WHLOJHQRPPHQ� XQG� IROJHQGH� (U�
JHEQLVVH�HUUHLFKW�� 

��[�*ROG����[�6LOEHU����[�%URQ]H����[����3ODW]����[����
3ODW] 

6SRUWNXUVH�¾EHU�*XWVFKHLQH�GHU�6R]LDODJHQWXU 

'LH� 6SRUWNXUVH� .LQGHUVFKZLPPDXVELOGXQJ� XQG�
%DE\VFKZLPPHQ� ZXUGHQ� DXFK� ����� ¾EHU� *XW�
VFKHLQH�GHU�6R]LDODJHQWXU� �GHU�6WDGW�0¾OKHLP�DQ�
GHU�5XKU��LP�5DKPHQ�GHV�Ȍ%LOGXQJVSDNHWHVȊ�DEJH�
UHFKQHW�� 

'DV� %LOGXQJVSDNHW� VROO� HUP¸JOLFKHQ�� GDVV� .LQGHU�
XQG� -XJHQGOLFKH� DXV� )DPLOLHQ� PLW� JHULQJHP� (LQ�
NRPPHQ�DXFK� LQ�GHU�)UHL]HLW�RKQH�(LQVFKU¦QNXQ�
JHQ�PLWPDFKHQ�N¸QQHQ�� 

$QWU¦JH� ZHUGHQ� EHL� GHU� 6R]LDODJHQWXU� GHU� 6WDGW�
0¾OKHLP�DQ�GHU�5XKU�JHVWHOOW�XQG�GLH�Ȍ*XWVFKHLQH�
I¾U� GLH� 7HLOKDEH� DQ� 6SRUW� XQG� .XOWXUȊ� EHL� GHU�
6SRUWDEWHLOXQJ�HLQJHUHLFKW�� 

 

=XV¦W]OLFKH�.LQGHUVFKZLPPDXVELOGXQJ 

:HJHQ� HLQHU� JUR¡HQ� 1DFKIUDJH� QDFK� 3O¦W]HQ� LQ�
LQNOXVLYHQ� .LQGHUVFKZLPPDXVELOGXQJHQ� KDEHQ�
ZLU� LP�6HSWHPEHU������HLQHQ�ZHLWHUHQ�.XUV�GRQ�
QHUVWDJV�YRQ����ELV����8KU�LP�5HPEHUJEDG�HLQJH�
ULFKWHW�� 

ΖQ�LQVJHVDPW���.XUVHQ�ELHWHQ�ZLU�QXQ�UXQG����.LQ�
GHUQ�PLW� XQG�RKQH�%HKLQGHUXQJ�GLH�0¸JOLFKNHLW��
GDV�6HHSIHUGFKHQDE]HLFKHQ�]X�HUODQJHQ� 

 

6SHQGH�&HQWHUPDQDJHPHQW�55= 

 

ΖP� 5KHLQ-5XKU-=HQWUXP� �55=�� ZXUGH� DQO¦VVOLFK�
GHU� )X¡EDOO-:0� LP� -XQL� ����� HLQH�
Ȍ'ULEEHOPHLVWHUVFKDIWȊ�GXUFKJHI¾KUW��'RUW�NRQQWH�
MHGHU�%HVXFKHU�I¾U����&HQW�PLWPDFKHQ�XQG�HLQHQ�
YRUJHJHEHQHQ� 3DUFRXU� P¸JOLFKVW� ]HLWJHQDX� ����
6HNXQGHQ��GXUFKODXIHQ�� 

$OOH� (LQQDKPHQ� ZXUGHQ� XQVHUHU� 6SRUWDEWHLOXQJ�
JHVSHQGHW� 

+HU]OLFKHQ�'DQN�I¾U��������(XUR��GLH�ZLU�VHKU�JHU�
QH� I¾U� GLH� $QJHERWH� XQVHUHU� 6SRUWDEWHLOXQJ� QXW�
]HQ�P¸FKWHQ�� 

 
 

 

6WDGWPHLVWHUVFKDIWHQ� 
6FKZLPPHQ�-�.XU]H�6WUHFNH� 
DP������������LP�6¾GEDG 

 



�ϮϮ 

6SRUWDQJHERWH����� 

*HVDPW������71 

7DJ 2UW 6SRUWDQJHERW 71 
02 )ULHGULFK-:HQQPDQQ-%DG 6FKZLPPHQ�I¾U�.LQGHU�XQG�-XJHQGOLFKH�� �� 
02 )ULHGULFK-:HQQPDQQ-%DG 6FKZLPPHQ�I¾U�.LQGHU�XQG�-XJHQGOLFKH�� �� 
02 /XLVHQVFKXOH *\PQDVWLN�PLW�0XVLN�I¾U�0¦GFKHQ�XQG�)UDXHQ � 
'Ζ 6SRUWKDOOH�5HPEHUJVWUD¡H %HZHJXQJVVSLHOH�I¾U�.LQGHU�XQG�-XJHQGOLFKH � 
'Ζ 1RUGEDG 6FKZLPPHQ�I¾U�(UZDFKVHQH�� �� 
'Ζ 1RUGEDG 6FKZLPPHQ�I¾U�(UZDFKVHQH�� �� 
0Ζ /+-:RKQVW¦WWH��+DXV�DP�6SULQJZHJ� +DWDK-<RJD��LQNOXVLY� � 
'2 /HKUEHFNHQ�5HPEHUJVWUD¡H .LQGHUVFKZLPPDXVELOGXQJ��LQNOXVLY��� �� 

'2 /HKUEHFNHQ�5HPEHUJVWUD¡H :DVVHUJHZ¸KQXQJ�XQG�NOHLQH�6SLHOH�LP�:DVVHU � 
'2 6SRUWKDOOH�5HPEHUJVWUD¡H %HZHJXQJVVSLHOH�XQG�%DVNHWEDOO �� 
)5 6FKZLPPEDG�)UDXHQNOLQLN�6SHOGRUI %DE\VFKZLPPHQ��LQNOXVLY� � 
)5 6SRUWKDOOH�5HPEHUJVWUD¡H %HZHJXQJVVSLHOH�XQG�(QWVSDQQXQJ � 
)5 6SRUWKDOOH�5HPEHUJVWUD¡H %HZHJXQJVVSLHOH�XQG�+RFNH\ � 
)5 /HKUEHFNHQ�5HPEHUJVWUD¡H .LQGHUVFKZLPPDXVELOGXQJ��LQNOXVLY� � 
)5 /HKUEHFNHQ�5HPEHUJVWUD¡H 6FKZLPPHQ�I¾U�$QI¦QJHU�XQG�1LFKWVFKZLPPHU � 
)5 6SRUWKDOOH�5HPEHUJVWUD¡H +DQGEDOO �� 
6$ 6SRUWKDOOH�5HPEHUJVWUD¡H +DQGEDOO �� 

'2 /HKUEHFNHQ�5HPEHUJVWUD¡H .LQGHUVFKZLPPDXVELOGXQJ��LQNOXVLY��� � 



�Ϯϯ 

 

'LH� /HLVWXQJHQ�ZHUGHQ� DOV�:RKQJUXSSH�� ]�%�� GLH�
DOV� ȌSHUV¸QOLFKHV� %XGJHWȊ� ȴQDQ]LHUWH�
Ȍ9LHUHUEDQGHȊ�� DOV� (LQ]HOSHUVRQ� EHL� GHQ� SȵHJHQ�
GHQ� $QJHK¸ULJHQ� RGHU� LP� DPEXODQW� EHWUHXWHQ�
:RKQHQ�OHEHQG��LQ�$QVSUXFK�JHQRPPHQ� 

:LU�JHEHQ�GHQ�0HQVFKHQ�PLW�%HKLQGHUXQJ�VR�YLHO�
SȵHJHULVFKH� +LOIH�� %HWUHXXQJ� XQG� 8QWHUVW¾W]XQJ�
GLH�Q¸WLJ� LVW��XP�HLQ�P¸JOLFKVW�HLJHQVW¦QGLJHV�/H�
EHQ�LQ�LKUHP�=XDXVH�I¾KUHQ�]X�N¸QQHQ� 

:LU� HQWODVWHQ� DXFK�PLW�Z¸FKHQWOLFKHQ� RGHU� W¦JOL�
FKHQ� (LQV¦W]HQ� GLH� SȵHJHQGHQ� $QJHK¸ULJHQ� XQG�
XQWHUVW¾W]HQ� GLHVH� PLW� GHQ� EHL� GHU� /HEHQVKLOIH�
H�9�� UHJHOP¦¡LJ� DEUXIEDUHQ� XQG� YRQ� GHQ� 3ȵHJH�
NDVVHQ�YRUJHVFKULHEHQHQ�%HUDWXQJVHLQV¦W]HQ�� 

 

ΖP� -DKU� ����� I¾KUWHQ� ZLU� ���� +DXVEHVXFKH� LP�
5DKPHQ� GLHVHU� %HUDWXQJVHLQV¦W]H� JHP¦¡� i� �����
6*%�;Ζ�GXUFK� 

:HLWHUKLQ�ZXUGHQ�LP�-DKU������JHVDPW�������3ȵH�
JHHLQV¦W]H�GXUFKJHI¾KUW� 

0LW�GHP�$QVSUXFK�DXI�9HUKLQGHUXQJVSȵHJH��i����
6*%� ;Ζ�� ZXUGHQ� ����� ZLHGHU� 3ȵHJHEHG¾UIWLJH�
Z¦KUHQG�GHV�8UODXEHV�SȵHJHULVFK�YHUVRUJW� 

 

'LH� M¦KUOLFK� VWDWWȴQGHQGH� 5RXWLQHSU¾IXQJ� GXUFK�
GHQ� 0HGL]LQLVFKHQ� 'LHQVW� GHU� .UDQNHQNDVVHQ�
�0'.��IDQG�LP�-XQL�������VWDWW��6HLW�GHP�-DKU������
HUIROJHQ�GLHVH�3U¾IXQJHQ�QDFK�GHQ�QHXHQ�7UDQV�
SDUHQ]NULWHULHQ�� EHL� GHQHQ� HV� DP�(QGH� ]X�HLQHP�
(UJHEQLV�LQ�)RUP�HLQHU�6FKXOQRWH�NRPPW�� 

6WRO]� N¸QQHQ�ZLU�PLWWHLOHQ�� GDVV� ZLU�� ZLH� LQ� DOOHQ�
-DKUHQ� ]XYRU�� DXFK� LP� -DKU� ����� ZLHGHU� PLW� GHU�
1RWH�����DEVFKOLH¡HQ�NRQQWHQ� 

 

=XU�6LFKHUVWHOOXQJ�GHU�4XDOLW¦W�GHU�3ȵHJH� IDQGHQ�
DXFK� LP� -DKU� ����� UHJHOP¦¡LJH� )RUWELOGXQJHQ��
4XDOLW¦WV]LUNHO�� )DFKDUEHLWVNUHLVH� XQG� 4XDOLW¦WV�
NRQIHUHQ]HQ�VWDWW� 

 

'HU�3ȵHJHGLHQVW�GHU�/HEHQVKLOIH�HUEULQJW�LP�5DKPHQ�GHU�3ȵHJHYHUVLFKHUXQJ�YRU�DOOHP�JUXQGSȵHJHUL�
VFKH�/HLVWXQJHQ�� 

3ULP¦U�P¸FKWHQ�ZLU�PLW�XQVHUHP�$QJHERW�0HQVFKHQ�PLW�HLQHU�JHLVWLJHQ�%HKLQGHUXQJ�XQG�GHUHQ�$Q�
JHK¸ULJH�DQVSUHFKHQ� 

ΖKQHQ�ELHWHQ�ZLU� ]X� GHP�*HQDQQWHQ� DXFK� /HLVWXQJHQ�GHU�+DXVZLUWVFKDIW�� GHU� 9HUKLQGHUXQJVSȵHJH�
XQG�SȵHJHULVFKH�%HWUHXXQJ�DQ� 



�Ϯϰ 

 
 

ΖP�-DKU������ZXUGH�GLH�2UJDQLVDWLRQVVWUXNWXU�LP�%HUHLFK�GHU�:RKQDQJHERWH�JUXQGOHJHQG�XPJHVWHOOW��
XP�JHU¾VWHW� ]X� VHLQ� I¾U�GLH�$QIRUGHUXQJHQ��GLH� LQ�GHU�=XNXQIW�X�D�� DXIJUXQG�GHV�%7+*�DXI�GLH� /H�
EHQVKLOIH�]XNRPPHQ�ZHUGHQ�� 

'LH�DPEXODQWHQ�:RKQDQJHERWH�XQG�GLH�:RKQVW¦WWH�ZXUGHQ�]X�HLQHP�%HUHLFK�:RKQHQ�]XVDPPHQ�
JHI¾KUW�PLW�HLQHU�HLJHQHQ�%HUHLFKVOHLWXQJ��GLH�DP���� -XQL������ LKUH�7¦WLJNHLW�DXIJHQRPPHQ�KDW��6R�
ZRKO� LP�DPEXODQWHQ�%HUHLFK�DOV� DXFK� LQ�GHU�:RKQVW¦WWH�ZXUGHQ� ]DKOUHLFKH�9HU¦QGHUXQJVSUR]HVVH�
YRUJHQRPPHQ�RGHU�DXI�GHQ�:HJ�JHEUDFKW���=LHO�LVW�HV��N¾QIWLJ�GHXWOLFK�VW¦UNHU�JHPHLQVDP�]X�DJLHUHQ��
6R�VROO�GDV�JHJHQVHLWLJH�$XVKHOIHQ�]�%��EHL�SHUVRQHOOHQ�(QJS¦VVHQ�HEHQVR�]XP�6WDQGDUG�ZHUGHQ�ZLH�
JHPHLQVDPH�$NWLRQHQ�XQG�$QJHERWH�I¾U�XQVHUH�.XQGHQ�XQDEK¦QJLJ�YRQ�GHU�JHZ¦KOWHQ�:RKQIRUP�� 

tŽŚŶĞŶ 

tŽŚŶƐƚćƩĞ�ͣ,ĂƵƐ�
Ăŵ�^ƉƌŝŶŐǁĞŐ͞ 

;t^Ϳ 

�ĞƌĞŝĐŚͬ^ƚĂď͗ 

�ďƚĞŝůƵŶŐ͗ 

dĞĂŵ͗ tŽŚŶŐƌƵƉƉĞ�ϭ 
;t'�ϭͿ 

�ĞƚƌĞƵƚĞƐ�tŽŚŶĞŶ 
;�ĞtŽͿ 

tŽŚŶŐƌƵƉƉĞ�ϯ 
;t'�ϯͿ 

tŽŚŶŐƌƵƉƉĞ�Ϯ 
;t'�ϮͿ 

sŝĞƌĞƌďĂŶĚĞ 
;s�Ϳ 

^ŽŶĚĞƌĚŝĞŶƐƚĞ͗ 
WƌŽďĞǁŽŚŶĞŶ 
;WƌŽ�ĞtŽͿ 

<ŽŽƌĚŝŶŝĞƌƵŶŐ͕�<ŽŶͲ
ƚĂŬƚ͕��ĞƌĂƚƵŶŐ 

;<Ž<Ž�ĞͿ 

�ŵďƵůĂŶƚ�ƵŶƚĞƌͲ
ƐƚƺƚǌƚĞƐ�tŽŚŶĞŶ

;�ƵtͿ 

 4XDOLȴNDWLRQ�)XQNWLRQ $Q]DKO�0$ 6WHOOHQDQWHLOH�JHVDPW 
/HLWXQJ %HUHLFKVOHLWXQJ � ���� 

6WDE )DFKNU¦IWH � ���� 

.R.R%H )DFKNU¦IWH � ���� 

=DKOHQ�XQG�)DNWHQ��3HUVRQDO� 

=XP�6WLFKWDJ������������ZDUHQ�%HUHLFKVOHLWXQJ���6WDE�XQG�6RQGHUGLHQVWH�ZLH�IROJW�EHVHW]W� 

'DV�3UREHZRKQHQ�ZXUGH�YRP�7HDP�%H:R�NRRUGLQLHUW��RUJDQLVLHUW�XQG�EHWUHXW� 

'HU�%HUHLFK�:RKQHQ�JOLHGHUW�VLFK�ZLH�IROJW�� 



�Ϯϱ 

.XQGLQQHQ� 
XQG���.XQGHQ���
*HVDPW 

DOOHLQ� 
OHEHQG DOV�3DDU LQ�:RKQ-

JHPHLQVFKDIWHQ 

�� �� � � 

1RFK�EHL�$QJHK¸ULJHQ�OHEHQG��
%HWUHXXQJ�LQ�9RUEHUHLWXQJ�DXI�

GHQ�$XV]XJ 

� 

%HWUHXXQJVVWXQGHQ�9LHUHUEDQ�
GH��RKQH�GLH�JHOHLVWHWHQ�6WXQ�
GHQ�GHU�$XVKLOIHQ� 

�������� 

)DFKOHLVWXQJVVWXQGHQ �������� 

(QWODVWXQJVOHLVWXQJHQ�
�6WXQGHQ� ����� 

6XPPH ��������� 

=DKOHQ�XQG�)DNWHQ��.XQGHQ� 

9RQ�GHU�$EWHLOXQJ�$X:�GHU�/HEHQVKLOIH�0¾OKHLP�ZXUGHQ�LP�-DKU������LQVJHVDPW����0HQVFKHQ�DPEXODQW�
EHWUHXW��ΖQVJHVDPW�ZXUGHQ��������%HWUHXXQJVVWXQGHQ�JHOHLVWHW� 

 4XDOLȴNDWLRQ�)XQNWLRQ $Q]DKO�0$ 6WHOOHQDQWHLOH�JHVDPW 

%H:R� 

7HDPOHLWXQJ � ���� 

)DFKNU¦IWH � ���� 

1LFKWIDFKNU¦IWH � ���� 

+(3-6FK¾OHU � ���� 

9LHUHUEDQGH� 

7HDPOHLWXQJ � ���� 

)DFKNU¦IWH � ���� 

1LFKWIDFKNU¦IWH � ���� 

1DFKWEHUHLWVFKDIW�$XVKLOIHQ � DXI�6WXQGHQEDVLV 

'LH�/HLWXQJ�GHU�$EWHLOXQJ�$X:�ZXUGH�VHLW�GHP����6HSWHPEHU��YRQ�GHU�%HUHLFKVOHLWXQJ�:RKQHQ�PLW�¾EHU�
QRPPHQ� 

=DKOHQ�XQG�)DNWHQ��3HUVRQDO� 

ΖP� -DKU������JDE�HV� LP�$X:�HWOLFKH�SHUVRQHOOH�9HU¦QGHUXQJHQ��=XP�6WLFKWDJ������������VHW]WH�VLFK�GLH�
$EWHLOXQJ�ZLH�IROJW�]XVDPPHQ� 

 

'LH�$EWHLOXQJ�$X:�EHJOHLWHW�XQG�XQWHUVW¾W]W�0HQVFKHQ�PLW�%HKLQGHUXQJ��GLH�LQ�HLJHQHQ�:RKQXQJHQ�
OHEHQ��EHL�HLQHU�P¸JOLFKVW�VHOEVWEHVWLPPWHQ�XQG�HLJHQVW¦QGLJHQ�/HEHQVI¾KUXQJ� 

 



�Ϯϲ 

ΖP�-DKU������ZXUGHQ�YRQ�GHU�$EWHLOXQJ�IROJHQ�
GH� )UHL]HLWDNWLYW¦WHQ� I¾U� GLH� .XQGHQ� DQJHER�
WHQ�XQG�GXUFKJHI¾KUW� 

· (LQZ¸FKLJHU�8UODXE�DXI�0DOORUFD 

· *HPHLQVDPHV� .RFKHQ� DQ� YHUVFKLHGHQHQ� :R�
FKHQHQGHQ� 

· *ULOOHQ� RGHU� 6WRFNEURWEDFNHQ� LP� *DUWHQ� GHU�
:RKQJHPHLQVFKDIW�$PXQGVHQZHJ 

· 2VWHU–�XQG�$GYHQWVEUXQFK 

· *UR¡H� *HEXUWVWDJVIHLHU� HLQHU� .XQGLQ� LP� HLJH�
QHQ�*DUWHQ 

· :RFKHQHQGH� LP� =HOW� DXI� GHP� &DPSLQJSODW]�
(QWHQIDQJ 

· $XVȵ¾JH�]X�GLYHUVHQ�)HVWHQ�LP�6WDGWJHELHW 

· 6KRSSLQJ-7RXU�QDFK�9HQOR 

· .LQREHVXFK 

· 6DDUQHU�.LUPHV 

· $XVȵXJ�]XP�3KDQWDVLDODQG�LQ�%U¾KO 

· 3O¦W]FKHQ�EDFNHQ 

· :HLKQDFKWVIHLHU 

 

%HWUHXWHV�:RKQHQ��%H:R� 

'LH� .XQGLQQHQ� XQG� .XQGHQ� GHV� %H:RȆV�ZRKQHQ�
LQ� GHU� 5HJHO� DOOHLQH� LQ� LKUHU� HLJHQHQ� :RKQXQJ��
'RUW�ZHUGHQ�VLH�HQWVSUHFKHQG� LKUHU� LQGLYLGXHOOHQ�
5HVVRXUFHQ�XQG�3UREOHPODJHQ�EHL�GHU�DOOW¦JOLFKHQ�
/HEHQV-� XQG� +DXVKDOWVI¾KUXQJ� GXUFK� GLH� 0LWDU�
EHLWHULQQHQ� XQG� 0LWDUEHLWHU� GHU� /HEHQVKLOIH� XQ�
WHUVW¾W]W� 

ΖQ� GHU� :RKQJHPHLQVFKDIW� $PXQGVHQZHJ� OHEHQ�
GUHL� .XQGHQ� JHPHLQVDP� LQ� HLQHP� (LQIDPLOLHQ�
KDXV� 

'DQHEHQ� ZXUGHQ� LP� -DKU� ����� YLHU� .XQGHQ� EH�
WUHXW�� GLH�QRFK� LP�(OWHUQKDXV� OHEHQ�� DEHU� LQ� HLQH�
HLJHQH� :RKQXQJ� ]LHKHQ� P¸FKWHQ�� 'LH� )LQGXQJ�
JHHLJQHWHU� :RKQXQJHQ� LP� ]XO¦VVLJHQ� 3UHLVUDK�
PHQ�JHVWDOWHW�VLFK�LQ�0¾OKHLP�GHU]HLW�VFKZLHULJ� 

'LH�*UXQGODJH�I¾U�GLH�+LOIHVWHOOXQJ�VWHOOHQ�GLH�LQGL�
YLGXHOOHQ� +LOIHSO¦QH� GHV� /DQGVFKDIWVYHUEDQGHV�
5KHLQODQG��/95��GDU��LQ�GHQHQ�GLH�MHZHLOV�LQGLYLGX�
HOOHQ� +LOIHEHGDUIH� YRQ� 0HQVFKHQ� PLW� %HKLQGH�
UXQJ� HUPLWWHOW� ZHUGHQ�� ΖQ� GHQ� YHUJDQJHQHQ� ]ZHL�
-DKUHQ� ZXUGH� GHU� LQGLYLGXHOOH� +LOIHEHGDUI� ]ZDU�
DQHUNDQQW�� DEHU� QLFKW� VR� XPI¦QJOLFK� ¾EHU� )DFK�
OHLVWXQJVVWXQGHQ�JHGHFNW��'HU�/95�ZHLVW�DOV�QDFK�
UDQJLJHU� .RVWHQWU¦JHU� YHUVW¦UNW� GDUDXI� KLQ�� ]X�
Q¦FKVW�DOOH�DQGHUHQ�LQ�)UDJH�NRPPHQGHQ�/HLVWXQ�
JHQ�DXV]XVFK¸SIHQ� 

 

 

9LHUHUEDQGH 

9RQ� ����� ELV� ����� KDW� GLH� /HEHQVKLOIH� 0¾OKHLP�
LP�5DKPHQ�HLQHV�0RGHOOSURMHNWHV�DQ�GHU�8PVHW�
]XQJ�GHV�SHUV¸QOLFKHQ�%XGJHWV�WHLOJHQRPPHQ� 

6HLW� 2NWREHU� ����� ZRKQHQ� QXQ� VFKRQ� YLHU�0HQ�
VFKHQ�PLW�JHLVWLJHQ�XQG�N¸USHUOLFKHQ�%HKLQGHUXQ�
JHQ� LP�5DKPHQ�GHV�SHUV¸QOLFKHQ�%XGJHWV� LQ�GHU�
:RKQJHPHLQVFKDIW�0HLGHULFKHU�6WUD¡H�� 

 

:RKQSURMHNW�Ȍ)¾QWHU�+RIȊ 

$XI�GHP�*HO¦QGH�GHU�HKHPDOLJHQ�6FKXOH�DP�)¾Q�
WHU�:HJ�HQWVWHKW�VHLW�HLQLJHQ�-DKUHQ�HLQ�LQNOXVLYHV�
:RKQSURMHNW��'DV�6FKXOJHE¦XGH�ZLUG�VHLW������]X�
:RKQXQJHQ� XPJHEDXW� XQG� XP� HLQHQ� 1HXEDX�
HUZHLWHUW�� 'DV� 3URMHNW� ZLUG� JHWUDJHQ� YRP�:RKQ�
KRI�)¾QWH�H�9��LQ�.RRSHUDWLRQ�PLW�GHP�0¾OKHLPHU�
:RKQXQJVEDX� 

ΖQ� �� GHU� :RKQXQJHQ� ZHUGHQ� MXQJH� (UZDFKVHQH�
PLW� JHLVWLJHU� %HKLQGHUXQJ� HLQ]LHKHQ�� GLH� GDQQ�
GXUFK�GLH�/HEHQVKLOIH�EHWUHXW�ZHUGHQ� 

ΖQ� EHUDWHQHU� )XQNWLRQ� EHJOHLWHW� GLH� /HEHQVKLOIH�
VFKRQ� VHLW� HLQLJHQ� -DKUHQ� GLH� $UEHLWVJUXSSH� GHV�
:RKQKRIV�)¾QWH�H�9���ΖQ�GHU�5HJHO�WUH΍HQ�VLFK�GLH�
0LWJOLHGHU�HLQPDO�PRQDWOLFK� I¾U� FD�� ]ZHL�6WXQGHQ�
LP�.RQIHUHQ]UDXP�XQVHUHU�*HVFK¦IWVVWHOOH�� 

=XV¦W]OLFK� ZXUGH� HLQH� ZHLWHUH� NOHLQHUH� $UEHLWV�
JUXSSH� LQV� /HEHQ� JHUXIHQ�� LQ� GHU� DXVVFKOLH¡OLFK�
GLH� ]XN¾QIWLJHQ� %HZRKQHULQQHQ� XQG� %HZRKQHU�
PLW� %HKLQGHUXQJ�� GHUHQ� $QJHK¸ULJH� XQG� GLH� /H�
EHQVKLOIH�JHPHLQVDP�7KHPHQ�ZLH�$QWU¦JH��P¸JOL�
FKH�/HLVWXQJVDQVSU¾FKH�XQG�DXFK�GDV�]XN¾QIWLJH�
/HEHQ�EHVSUHFKHQ� 

8QUHJHOP¦¡LJ� ZXUGHQ� DP�:RFKHQHQGH� $NWLYLW¦�
WHQ� PLW� GHQ� MXQJHQ� 0HQVFKHQ� PLW� %HKLQGHUXQJ�
GXUFKJHI¾KUW� ]XP� JHJHQVHLWLJHQ� .HQQHQOHUQHQ�
XQG� ]XU� LQKDOWOLFKHQ� 9RUEHUHLWXQJ� DXI� GDV� /HEHQ�
LQ�HLQHU�HLJHQHQ�:RKQXQJ� 

 
 

6HLW� ����� EHVWHKW� HLQ� 5HFKWVDQVSUXFK�� LP�
5DKPHQ� GHU� (LQJOLHGHUXQJVKLOIH� ]ZLVFKHQ�
6DFKOHLVWXQJHQ�XQG�*HOGOHLVWXQJHQ�]X�Z¦K�
OHQ�� (QWVFKHLGHW� VLFK� GHU� /HLVWXQJVHPSI¦Q�
JHU� I¾U� GLH� *HOGOHLVWXQJ�� GDV� ȌSHUV¸QOLFKH�
%XGJHWȊ�� HUK¦OW� HU� YRP� .RVWHQWU¦JHU� HLQHQ�
DXI�GHU�*UXQGODJH� VHLQHV� LQGLYLGXHOO� HUPLW�
WHOWHQ� +LOIHEHGDUIV� IHVWJHVHW]WHQ� *HOGEH�
WUDJ�� 

0LW�GLHVHP�*HOG�P¾VVHQ�GDQQ�DOOH�QRWZHQ�
GLJHQ�+LOIHQ�YRQ�GHU�.XQGLQ�RGHU�GHP�.XQ�
GHQ� VHOEVW� ȌHLQJHNDXIWȊ� ZHUGHQ�� 1DFK� $E�
ODXI� HLQHV� IHVWJHVHW]WHQ� %HZLOOLJXQJV]HLW�
UDXPHV� NRQWUROOLHUW� GHU� .RVWHQWU¦JHU� GLH�
]ZHFNJHULFKWHWH�9HUZHQGXQJ�GHU�*HOGHU� 



�Ϯϳ 

(OWHUQVWDPPWLVFK�Ȍ:RKQHQȊ 

6HLW�QXQPHKU���-DKUHQ�WUL΍W�VLFK�GLHVH�(OWHUQJUXS�
SH�LQ�GHQ�5¦XPOLFKNHLWHQ�GHU�/HEHQVKLOIH��ΖP�-DKU�
�����KDEHQ�GUHL�7UH΍HQ�VWDWWJHIXQGHQ�PLW�MHZHLOV�
]ZHL� ELV� YLHU� 7HLOQHKPHULQQHQ� XQG� 7HLOQHKPHUQ��
'LH�7KHPHQ�XPIDVVHQ�GLH�HLJHQVW¦QGLJHQ�:RKQ�
P¸JOLFKNHLWHQ� YRQ� 0HQVFKHQ� PLW� %HKLQGHUXQJ��
DEHU� DXFK� )UDJHQ� ]XU� )LQDQ]LHUXQJ� RGHU� $QWUDJ�
VWHOOXQJ� ZHUGHQ� EHDQWZRUWHW�� =XV¦W]OLFK� ZLUG�
5DXP�I¾U�GHQ�R΍HQHQ�$XVWDXVFK�DQJHERWHQ�RGHU�
NRQNUHWH�)UDJHVWHOOXQJHQ�DXIJHQRPPHQ� 

 

3UR%H:R 

'DV�/HEHQ�LQ�GHU�3UREHZRKQXQJ�VROO�GHQ�:HJ�]XU�
HLJHQHQ� :RKQXQJ� PLW� LQGLYLGXHOOHU� %HWUHXXQJ�
XQG�+LOIHVWHOOXQJ�¸΍QHQ�XQG�VR�$EO¸VXQJVSUR]HV�
VH� GHU� 6FK¾OHULQQHQ� XQG� 6FK¾OHU� YRQ� (OWHUQKDXV�
XQG� %HWUHXXQJ� HUP¸JOLFKHQ� XQG� 6HOEVW¦QGLJNHLW�
XQWHUVW¾W]HQ�� 

$P����0DL������ZXUGH�GDV�3URMHNW�Ȍ3UR%H:RȊ�Rɝ�
]LHOO� HU¸΍QHW�� 6HLWGHP�ZHUGHQ�GRUW�PHKUPDOV� LP�
-DKU� �-�� 6FK¾OHULQQHQ� XQG� 6FK¾OHU� LP� $OWHU� YRQ�
PLQGHVWHQV���� -DKUHQ�¾EHU�XQWHUVFKLHGOLFKH�=HLW�
U¦XPH�EHWUHXW��:¦KUHQG� LKUHV�$XIHQWKDOWHV�ZHU�
GHQ�GLH� 6FK¾OHULQQHQ�XQG�6FK¾OHU� YRQ�3UDNWLNDQ�
WLQQHQ�XQG�3UDNWLNDQWHQ� DXV�GHP�%HUHLFK�6R]LDO�
ZHVHQ��HLQHU�%H:R-)DFKNUDIW�GHU�/HEHQVKLOIH�0¾O�
KHLP�XQG�GHQ�/HKUHULQQHQ�XQG�/HKUHUQ�GHU�5HP�
EHUJVFKXOH�LQ�DOOHQ�'LQJHQ�GHV�DOOW¦JOLFKHQ�/HEHQV�
XQWHUVW¾W]W� 

ΖP�-DKU������IDQGHQ���'XUFKJ¦QJH�VWDWW���-��6FK¾�
OHULQQHQ�XQG�6FK¾OHU�QDKPHQ�SUR�'XUFKJDQJ�WHLO��
'LH�'XUFKJ¦QJH�HUVWUHFNWHQ�VLFK�¾EHU��-��7DJH�� 

7URW]�GHU�6FKZLHULJNHLW�3UDNWLNDQWHQ�DQ]XZHUEHQ��
ZLUG� GDV� 3URMHNW� PLW� GHQ� ]XU� 9HUI¾JXQJ� VWHKHQ�
GHQ�0LWWHOQ�IRUWJHVHW]W�� 

 

'LH� %H]HLFKQXQJ� Ȍ3UR%H:RȊ� VHW]W� VLFK� DXV�
GHQ�%HJUL΍HQ�Ȍ3UREHȊ�XQG�Ȍ%HWUHXWHV�:RK�
QHQȊ�]XVDPPHQ��Ȍ3UR%H:RȊ�LVW�HLQ�*HPHLQ�
VFKDIWVSURMHNW�GHU�/HEHQVKLOIH�0¾OKHLP�XQG�
GHU�5HPEHUJVFKXOH��)¸UGHUVFKXOH�I¾U�JHLVWL�
JH�(QWZLFNOXQJ��� 

'DV�3URMHNW�KDW�]XP�=LHO��6FK¾OHULQQHQ�XQG�
6FK¾OHU� PLW� JHLVWLJHU� %HKLQGHUXQJ� XQG� GH�
UHQ� $QJHK¸ULJH� PLW� GHQ�0¸JOLFKNHLWHQ� GHV�
VHOEVW¦QGLJHQ� :RKQHQV� PLW� DPEXODQWHU�
8QWHUVW¾W]XQJ� YHUWUDXW� ]X�PDFKHQ�� ΖP� 8Q�
WHUULFKW�ZHUGHQ�GHQ�6FK¾OHULQQHQ�XQG�6FK¾�
OHUQ� WKHRUHWLVFKH� 9RUNHQQWQLVVH� YHUPLWWHOW��
GLH�VLH�GDQQ�SUDNWLVFK� LQ�GHU�7UDLQLQJVZRK�
QXQJ�XPVHW]HQ�XQG�HLQ¾EHQ�N¸QQHQ� 

 



�Ϯϴ 

 

'LH� .R.R%H� VROO� GLH� $UEHLW� GHU� $QELHWHU� GHV� %H�
WUHXWHQ� :RKQHQV� �%H:R�� HUJ¦Q]HQ�� 'LH� .R.R%H�
LVW�VRPLW�$QODXIVWHOOH�XQG�R΍HQHU�7UH΍�I¾U�DNWXHO�
OH�XQG�]XN¾QIWLJH�.XQGLQQHQ�XQG�.XQGHQ�GHV�%H�
:RȆV�� 'LH� $QJHERWH� GHU� .R.R%H� HUVWUHFNHQ� VLFK�
¾EHU�GLH�9HUPLWWOXQJ�YRQ�)UHL]HLWDQJHERWHQ��+LOIH�
EHL� GHU� 'XUFKI¾KUXQJ� HLJHQHU� )UHL]HLWDQJHER�
WH� VRZLH� GLH� 9HUQHW]XQJ�  LQ� YHUVFKLHGHQHQ� $U�
EHLWVNUHLVHQ� XQG� GHU� :HUNVWDWW�� YRU� DOOHP� DEHU�
8QWHUVW¾W]XQJ�XQG�%HUDWXQJ�EHL�)UDJHQ�UXQG�XP�
GLH�7KHPHQ�:RKQHQ�XQG�+LOIHSODQYHUIDKUHQ��'DV�
HUVWH�+LOIHSODQYHUIDKUHQ�ZLUG�LQ�GHU�5HJHO�YRQ�GHU�
.R.R%H�¾EHUQRPPHQ� 

'LH�.R.R%H�KDW�DQ�]ZHL�7DJHQ�LQ�GHU�:RFKH�JH¸΍�
QHW�XQG�I¾KUW�DQ�HLQHP�ZHLWHUHQ�7DJ�%HUDWXQJHQ�
DXI� 7HUPLQ� GXUFK�� $Q� MHGHP� �΍QXQJVWDJ� ZLUG�
GRUW�HLQ�R΍HQHU�7UH΍�PLW�&DI«EHWULHE�DQJHERWHQ��
$Q� PDQFKHQ� :RFKHQHQGHQ� XQG� DQ� GHQ� )HLHUWD�
JHQ�ȴQGHQ�6RQGHUDNWLRQHQ�VWDWW��$X¡HUGHP�ZXU�
GH� LP� -DKU� ����� GLH� DXIVXFKHQGH� %HUDWXQJ� VHKU�
K¦XȴJ� LQ� $QVSUXFK� JHQRPPHQ� �  � 'HV� :HLWHUHQ�
KDEHQ�VLFK�GLH�%HUDWXQJHQ�I¾U�0HQVFKHQ�PLW�$X�
WLVPXV�XQG�PLW�0LJUDWLRQVKLQWHUJUXQG�HUK¸KW� 

'HU�.R.R%H-5DW�  LVW� VHLW� �����DNWLY� LQ�GLH� -DKUHV�
SODQXQJ� GHU� .R.R%H� HLQJHEXQGHQ�� EHJOHLWHW� GLH�
%HUDWXQJHQ� LQ� GHQ�:HUNVW¦WWHQ� XQG� DXI�:XQVFK�
DXFK� LQ�GHU�.R.R%H�� LP�5DKPHQ�GHV�Ȍ3HHU�&RXQ�
VHOLQJȊ��VDPPHOW�9RUVFKO¦JH�GHU�%HVXFKHU�GHU�.R�
.R%H� ]X� .XUVHQ� RGHU� 9HUDQVWDOWXQJHQ� XQG� OHLWHW�
GLHVH�DQ�GLH�0LWDUEHLWHU�ZHLWHU��'LH�0LWJOLHGHU�GHV�
.R.R%H-5DWHV� ¾EHUQHKPHQ� DEHU� DXFK� DNWLY� GLH�
5ROOH�YRQ�6WUHLWVFKOLFKWHUQ� 

'LH� .R.R%H� HUVWHOOW� GHQ� 9HUDQVWDOWXQJVNDOHQGHU�
Ȍ*HPHLQVDPȊ� XQG� ¾EHUQLPPW� GLH� 9HUWHLOXQJ� LQ�
GHQ�:IE0��6FKXOHQ�XQG�LP�ZHLWHUHQ�6WDGWJHELHW� 

ΖQVJHVDPW�DUEHLWHQ�LQ�GHU�.R.R%H���6R]LDODUEHLWH�
ULQQHQ� XQG� 6R]LDODUEHLWHU� E]Z�� 6R]LDOS¦GDJRJLQ�
QHQ�XQG�6R]LDOS¦GDJRJHQ�PLW�HLQHP�*HVDPWVWHO�
OHQDQWHLO�YRQ����� 

.R.R%H-6RQGHUDNWLRQHQ������ 

· 0RWWR-:RFKH�PLW�$EVFKOXVVSDUW\ 

· 7HLOQDKPH�DP�3URWHVWWDJ�]XU�*OHLFKVWHOOXQJ      

· .DUQHYDOVIHLHU 

· 'DUW-7XUQLHU  

· 1¦KZRFKHQHQGHQ 

· )HLHUWDJVJULOOHQ 

· 'LYHUVH�:RUNVKRSV��6XFKW��OHLFKWH�6SUDFKH� 

· .UHDWLYNXUV��1¦KNXUV��+DQGZHUNHQ��0DOHQ�XQG�
%DVWHOQ� 

· )LO]ZRUNVKRS 

· )RWRZRUNVKRS 

· 5DGLRSURMHNW 

· %DQGZRFKHQHQGHQ 

· 7HLOQDKPH�DQ�GHU�.XOWXUHOOHQ�:RFKH�� �DP�.XO�
W¾UFKHQ 

· 7HLOQDKPH�DQ�)HVWHQ�GHU�)OLHGQHU�:HUNVW¦WWHQ� 

 

'LH�.R.R%H��.RRUGLQLHUXQJV-��.RQWDNW-�XQG�%HUDWXQJVVWHOOH��EHVWHKW�VHLW�(QGH������XQG�LVW�HLQH�.R�
RSHUDWLRQ�]ZLVFKHQ�GHU�/HEHQVKLOIH�0¾OKHLP�XQG�GHU�7KHRGRU�)OLHGQHU�6WLIWXQJ��'LH�.R.R%H�ZLUG�
YRP�/DQGVFKDIWVYHUEDQG�5KHLQODQG��/95��ȴQDQ]LHUW� 



�Ϯϵ 

=DKOHQ�XQG�)DNWHQ� 

3HUVRQDO 

ΖP�-DKU������JDE�HV�LQ�GHU�:RKQVW¦WWH�GLYHUVH�SHUVRQHOOH�9HU¦QGHUXQJHQ��=XP�6WLFKWDJ������������VHW]WH�
VLFK�GLH�0LWDUEHLWHUVFKDIW�ZLH�IROJW�]XVDPPHQ� 

 4XDOLȴNDWLRQ�)XQNWLRQ $Q]DKO�0$ 6WHOOHQDQWHLOH�JHVDPW 

/HLWXQJ :RKQVW¦WWHQOHLWXQJ � ���� 

:RKQ- 

JUXSSH�� 

7HDPOHLWXQJ�X��VWHOOYHUWUHWHQGH � ���� 

)DFKNU¦IWH � ���� 

1LFKWIDFKNU¦IWH � ���� 

+(3-6FK¾OHU � ���� 

)6-OHU � ���� 

:RKQ- 

JUXSSH��� 

7HDPOHLWXQJ� � ���� 

)DFKNU¦IWH � ���� 

1LFKWIDFKNU¦IWH � ���� 

+(3-6FK¾OHU � ���� 

)6-OHU � ���� 

:RKQ- 

JUXSSH��� 

7HDPOHLWXQJ� � ���� 

)DFKNU¦IWH � ���� 

1LFKWIDFKNU¦IWH � ���� 

+(3-6FK¾OHU � ���� 

1DFKWZDFKH� 
3ȵHJHIDFKNU¦IWH��)HVWDQVWHOOXQJ� � ���� 

3ȵHJHIDFKNU¦IWH��$XVKLOIHQ� � DXI�6WXQGHQEDVLV 

9HUZDOWXQJ � ���� 

+DXVZLUWVFKDIW � ���� 

+DXVPHLVWHU � H[W��'LHQVWOHLVWHU 

 (KUHQDPWOLFKH�0LWDUEHLWHU � -�-�- 

6RQGHUGLHQVWH�� 

 
 

ΖQ�GHU�:RKQVW¦WWH�Ȍ+DXV�DP�6SULQJZHJȊ�OHEHQ����%HZRKQHULQQHQ�XQG�%HZRKQHU�LP�$OWHU�YRQ����ELV�
���-DKUHQ�LQ�GUHL�:RKQJUXSSHQ��6LH�ZHUGHQ�HQWVSUHFKHQG�LKUHU�LQGLYLGXHOOHQ�+LOIHEHGDUIH�XQG�XQWHU�
%HU¾FNVLFKWLJXQJ�LKUHU�SHUV¸QOLFKHQ�%HG¾UIQLVVH��9RUOLHEHQ�XQG�$EQHLJXQJHQ�GXUFK�HLQ�PXOWLSURIHV�
VLRQHOOHV�7HDP�UXQG�XP�GLH�8KU�XPIDVVHQG�S¦GDJRJLVFK�EHWUHXW�XQG�SȵHJHULVFK�YHUVRUJW� 

%HOHJXQJ 

ΖP�-DKU������KDWWH�GLH�:RKQVW¦WWH�LQVJHVDPW�����������%HOHJXQJVWDJH��'LHV�HQWVSULFKW�HLQHU�$XVODVWXQJ�
YRQ������3UR]HQW��'LH�%HOHJXQJVWDJH�GHU�WDJHVVWUXNWXULHUHQGHQ�0D¡QDKPHQ�I¾U�GLH�5HQWQHULQQHQ�XQG�
5HQWQHU�ODJHQ�EHL�����������7DJHQ��'LHV�HQWVSULFKW�HLQHU�$XVODVWXQJ�YRQ�������3UR]HQW� 

=ZHL�%HZRKQHU�VLQG�LP�-DKU������OHLGHU�YHUVWRUEHQ�� 



�ϯϬ 

)RUWELOGXQJHQ��6FKXOXQJHQ�XQG�*UHPLHQ 

'HU� %HZRKQHU-� XQG� %HZRKQHULQQHQEHLUDW� KDW�
VHLQH�UHJHOP¦¡LJHQ�PRQDWOLFKHQ�7UH΍HQ�XQG�HLQH�
%HZRKQHU-�XQG�%HZRKQHULQQHQYHUVDPPOXQJ�PLW�
7¦WLJNHLWVEHULFKW��GXUFKJHI¾KUW� 

'LH� *HZLQQ–� XQG� 9HUOXVWUHFKQXQJ� ZXUGH� ZLH� LQ�
GHQ� 9RUMDKUHQ� DXFK� LQ� HLQHU� JHPHLQVDPHQ� 9HU�
VDPPOXQJ� GHU� %HZRKQHULQQHQ� XQG� %HZRKQHU��
$QJHK¸ULJHQ� XQG� JHVHW]OLFKHQ� 9HUWUHWHU� YRUJH�
VWHOOW� 

)ROJHQGH�$UEHLWVNUHLVH��$.��WDJWHQ�UHJHOP¦¡LJ��$.
-40���-PDO�M¦KUOLFK���$.-3ȵHJH���-PDO�M¦KUOLFK���$.-
(DV\-3ODQ� ��-PDO� M¦KUOLFK��� $.-9LYHQGL� 1*�
�PRQDWOLFK�� 

'HU�:RKQVW¦WWHQOHLWHU�KDW�DQ�GHQ�)DFKDUEHLWVNUHL�
VHQ�GHV�3DULW¦WLVFKHQ�VRZLH�DQ�GHU�/HLWXQJVNRQIH�
UHQ]� GHU� /DQGHVOHEHQVKLOIH� XQG� DQ�GHU� 5HJLRQDO�
OHLWHUNRQIHUHQ]��WHLOJHQRPPHQ� 

(V� KDEHQ� LQWHUQH� 6FKXOXQJHQ� ]X� IROJHQGHQ� 7KH�
PHQ�VWDWWJHIXQGHQ�� 

· %UDQGVFKXW]VFKXOXQJ 

· (UVWKHOIHUOHKUJDQJ 

· $SRWKHNHQVFKXOXQJ 

· 9LYHQGL��Ζ+3�XQG�Ζ&) 

· 0D¡QDKPHQ� � GHU� VSH]LHOOHQ� %HKDQGOXQJVSȵH�
JH 

(LQLJH� 0LWDUEHLWHU
LQQHQ� KDEHQ� H[WHUQH� )RUWELO�
GXQJHQ�EHVXFKW�]X�IROJHQGHQ�7KHPHQ��� 

· 0HGL]LQSURGXNWHEHDXIWUDJWHU 

· 1HXODQG� EHWUHWHQ�� $QV¦W]H� EHL� GHU� %HWUHXXQJ�
YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ�XQG�'HPHQ] 

· 3DOOLDWLYH�&DUH�$QVDW]��0RGXO����VRZLH�0RGXO�$�
XQG�%� 

· 4XDOLȴ]LHUXQJ�YRQ�(LQULFKWXQJVOHLWXQJHQ 

$QVFKD΍XQJHQ�� ΖQVWDQGKDOWXQJ� XQG� :DU�
WXQJHQ�3U¾IXQJHQ 

ΖP�-DKU������ZXUGH�HLQH�:DVFKPDVFKLQH�QHX�DQ�
JHVFKD΍W�� 'LH� :RKQJUXSSH� �� HUKLHOW� I¾U� GDV�
:RKQ]LPPHU� HLQH� QHXH� 6FKUDQNZDQG� VRZLH�
&RXFKJDUQLWXU�� $XIJUXQG� HLQHV�PHKUW¦JLJHQ�$XV�
IDOOV� GHV� $XI]XJV� PXVVWH� HLQ� 7UHSSHQOLIW� DQJH�
VFKD΍W� ZHUGHQ�� 'HU� 0HKU]ZHFNUDXP� ZXUGH� PLW�
QHXHQ�DEVFKOLH¡EDUHQ�6LGHERDUGV�DXVJHVWDWWHW� 

'HU�$XI]XJ�KDWWH�LP�-DKU������PHKUIDFK�)HKOIXQN�
WLRQHQ��(QWVSUHFKHQGH�5HSDUDWXUDUEHLWHQ�ZXUGHQ�
GXUFKJHI¾KUW� 

$OOH� QRWZHQGLJHQ� M¦KUOLFKHQ�:DUWXQJHQ�XQG�3U¾�
IXQJHQ� KDEHQ� VWDWWJHIXQGHQ�� ZLH� 3U¾IXQJ� GHU�
3ȵHJHKLOIVPLWWHO��GHU�%UDQGPHOGHDQODJH�XQG�DOOHU�
(OHNWURJHU¦WH��(EHQVR�ZXUGH�GLH�M¦KUOLFKH�.RQWURO�
OH�GHV�7ULQNZDVVHUV�GXUFKJHI¾KUW� 

%HJHKXQJHQ�GHU�.RQWUROOEHK¸UGHQ 

:LH�LQ�MHGHP�-DKU�KDEHQ�.RQWUROOHQ�XQG�%HJHKXQ�
JHQ� GHU� $XIVLFKWVEHK¸UGH� XQG� GHV� *HVXQGKHLWV�
DPWHV�VWDWWJHIXQGHQ�XQG�NRQQWHQ�SRVLWLYH�%HZHU�
WXQJHQ�DEJHVFKORVVHQ�ZHUGHQ� 

+HLPDXIVLFKW� 

Ȍ'LH� JHSU¾IWHQ� $QIRUGHUXQJHQ� GHV� :RKQ–� XQG�
7HLOKDEHJHVHW]HV� �ZDUHQ�DP�3U¾IXQJVWDJ�ZHLWJH�
KHQG�HUI¾OOW��(V�ZXUGHQ�NHLQH�0¦QJHO�IHVWJHVWHOOW��
'LH�(LQULFKWXQJ�ELHWHW�GHQ�%HZRKQHUQ�HLQH�DQJH�
PHVVHQH�4XDOLW¦W� GHV�:RKQHQV� XQG� GHU� %HWUHX�
XQJ� LP� 5DKPHQ� GHU� $QIRUGHUXQJHQ� � QDFK� GHP�
:7*�Ȋ� �V�� DNWXHOOHU� 3U¾IEHULFKW� 6R]LDODPW-
+HLPDXIVLFKW� 

*HVXQGKHLWVDPW� 

Ȍ'LH� (LQULFKWXQJ� EHȴQGHW� VLFK� � LQ� HLQHP� K\JLH�
QLVFK� HLQZDQGIUHLHQ� =XVWDQG�Ȋ� �V�� DNWXHOOHU� 3U¾I�
EHULFKW�GHV�*HVXQGKHLWVDPWHV� 

· =ZHLZ¸FKLJHU�8UODXE�LQ�+ROODQG 

· %DVWHOQ�XQG�6SLHOH 

· *HPHLQVDPHV�.RFKHQ�XQG�%DFNHQ 

· 6SD]LHUJ¦QJH 

· (QWVSDQQXQJV-�XQG�:HOOQHVVDQJHERWH 

· *DUWHQJHVWDOWXQJ 

· 'LYHUVH�NOHLQH�XQG�JUR¡H�*HEXUWVWDJVIHLHUQ 

· 2VWHUND΍HHNODWVFK 

· +DOORZHHQ-3DUW\ 

· %D\ULVFKHU�$EHQG��2NWREHUIHVW� 

· 1LNRODXVIHLHU 

· :HLKQDFKWVIHLHU 

· 6LOYHVWHU-3DUW\ 

· 6KRSSLQJ-$XVȵ¾JH 

· 7DJHVDXVȵ¾JH�)UHL]HLWSDUN��9HQOR�X�¦� 

· 7KHDWHUEHVXFKH 

· )DKUW�PLW�GHU�ZHL¡HQ�)ORWWH 

· *ULOO-�XQG�/LHGHUQDFKPLWWDJ 

· %HVXFKH�YRQ�.DUQHYDOVYHUDQVWDOWXQJHQ 

· $XVȵ¾JH�]X�:HLKQDFKWVP¦UNWHQ��9ROO�GLH�
5XKU��3IHUGHVWDOO��.DLVHUJDUWHQ��:LWWKDXVEXVFK�
X�¦� 

ΖP�-DKU������ZXUGHQ�X�D��IROJHQGH�)UHL]HLWDNWLYW¦WHQ�DQJHERWHQ�XQG�GXUFKJHI¾KUW� 



�ϯϭ 

 

  


