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���� (LQOHLWXQJ�
���� $QODVV��
���� 3ODQXQJVUHFKWOLFKH�*UXQGODJHQ�

���� 6WDQGRUWEHGLQJXQJHQ��
���� /DJHEHVFKUHLEXQJ��5HOLHI�
���� 1DWXUUlXPOLFKH�(LQRUGQXQJ�� �
���� %RGHQ�
���� :DVVHU��
���� .OLPD��/XIW�
���� 3IODQ]HQ��7LHUH��/HEHQVUlXPH�
���� /DQGVFKDIWVELOG��
���� 6FKXW]VWDWXV��3ODQXQJVYRUJDEHQ�
���� %HZHUWXQJ�GHU�6FKXW]J�WHU��1DWXU��XQG�/DQGVFKDIWVSRWHQWLDOH��
���� 6WDWXV�4XR�3URJQRVH�

����� $XVZLUNXQJHQ�DXI�GLH�6FKXW]J�WHU�E]Z��1DWXU��XQG�/DQGVFKDIWVSRWHQWLDOH�
���� 3IODQ]HQ��7LHUH��/HEHQVUlXPH�
���� %RGHQ�
���� :DVVHU�
���� .OLPD��/XIW�
���� /DQGVFKDIWVELOG�

���� $UWHQVFKXW]UHFKWOLFKH�%HODQJH�QDFK������%1DW6FK*�

���� /DQGVFKDIWVSODQHULVFKHV�.RQ]HSW��

�

$QKDQJ��
+LQZHLVH�]X�GHQ�WH[WOLFKHQ�)HVWVHW]XQJHQ��0D�QDKPHQYHU]HLFKQLV�
�

3OlQH�� %HVWDQGVSODQ��0�����������
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���� (LQOHLWXQJ��
���� $QODVV�
'HU�5DW� GHU� 6WDGW� 'LH]� KDW� GLH� $XIVWHOOXQJ� GHV� %HEDXXQJVSODQV� Ä:LOKHOP�YRQ�1DVVDX�.DVHUQH�� ���
bQGHUXQJ³�EHVFKORVVHQ��
'HU�UHFKWVNUlIWLJH�%HEDXXQJVSODQ�Ä:LOKHOP�YRQ�1DVVDX�.DVHUQH³�GHU�6WDGW�'LH]�VLHKW�I�U�GHQ�YRUOLH�
JHQGHQ� 7HLOEHUHLFK� GHU� JHSODQWHQ� bQGHUXQJ� HLQH� Ä6WHOOSODW]DQODJH³� YRU� �'DWXP� GHV� ,QNUDIWWUHWHQV�
������������
'LH� GDPDOV� EHDEVLFKWLJWH�1XW]XQJ� Ä6WHOOSODW]DQODJH³� VROO� ELV�DXI� ��6WHOOSOlW]H�HQWIDOOHQ�� 6WDWWGHVVHQ�
VROO�GDV�*HOlQGH�HLQHU�:RKQQXW]XQJ�]XJlQJOLFK�JHPDFKW�ZHUGHQ��
*HSODQW� LVW�GLH�)HVWVHW]XQJ�HLQHV�DOOJHPHLQHQ�:RKQJHELHWV�� ]XGHP�VROOHQ�6WUD�HQYHUNHKUVIOlFKHQ��
6WHOOSOlW]H�XQG�*U�QIOlFKHQ�DXVJHZLHVHQ�ZHUGHQ���

���� 3ODQXQJVUHFKWOLFKH�*UXQGODJHQ�
%HL�GHU�$XIVWHOOXQJ��bQGHUXQJ��(UJlQ]XQJ�XQG�$XIKHEXQJ�YRQ�%DXOHLWSOlQHQ�VLQG�HLQH�%HVWDQGVDXI�
QDKPH�XQG�%HZHUWXQJ�GHV�1DWXUKDXVKDOWHV�XQG�GHV�/DQGVFKDIWVELOGHV�VRZLH�GLH�)RUPXOLHUXQJ�GHU�
=LHOH�GHV�1DWXUVFKXW]HV�XQG�GHU�/DQGVFKDIWVSIOHJH�DOV�$EZlJXQJVPDWHULDO��%HODQJH�GHV�1DWXUVFKXW�
]HV�XQG�GHU�/DQGVFKDIWVSIOHJH�JHPl�����D�%DX*%��EHUHLW]XVWHOOHQ��
1DFK����� ����%DX*%�KDW� GLH�*HPHLQGH�GLH� YRUDXVVLFKWOLFKHQ�HUKHEOLFKHQ�8PZHOWDXVZLUNXQJHQ�GHU�
3ODQXQJ�]X�HUPLWWHOQ��8PZHOWSU�IXQJ��XQG�LQ�HLQHP�8PZHOWEHULFKW�]X�EHVFKUHLEHQ�XQG�]X�EHZHUWHQ��
'HU�/DQGVFKDIWVSODQHULVFKH�%HLWUDJ� ]XP�%HEDXXQJVSODQ�ZLUG�DOV�$QKDQJ�GHU�%HJU�QGXQJ�PLW�8P�
ZHOWEHULFKW�]XP�%HEDXXQJVSODQ�EHLJHI�JW��
�
�
���� 6WDQGRUWEHGLQJXQJHQ��
���� /DJHEHVFKUHLEXQJ��5HOLHI��SODQXQJVUHFKWOLFKH�$XVJDQJVVLWXDWLRQ�
'DV�3ODQJHELHW�OLHJW�LP�1RUGZHVWHQ�GHV�6LHGOXQJVEHUHLFKHV�GHU�6WDGW�'LH]��'LH�*U|�H�GHV�YRUJHVH�
KHQHQ�*HOWXQJVEHUHLFKV�EHWUlJW�FD������KD��
%HL�GHP�3ODQJHELHW�KDQGHOW�HV�VLFK�XP�GDV�*HOlQGH�HLQHV�HKHPDOLJHQ�.DONVWHLQEUXFKV��ZHOFKHU�YHU�
I�OOW�ZXUGH�XQG�YRQ�GHU�%XQGHVZHKU�DOV�3DUNSODW]�I�U�GLH�3.:�GHU�:HKUSIOLFKWLJHQ�JHQXW]W�ZXUGH���
'DV� *HOlQGH� ZDU� VRPLW� HKHPDOV� 7HLO� GHU� Ä:LOKHOP�YRQ�1DVVDX�.DVHUQH³�� ZHOFKH� QDFK� $E]XJ� GHU�
%XQGHVZHKU�LP�-DKU������HLQHU�.RQYHUVLRQ�]XJHI�KUW�ZXUGH��
�
'LH�SODQXQJVUHOHYDQWH�)OlFKH� LVW�ZHLWJHKHQG�ELWXPLQ|V�EHIHVWLJW�XQG�ZLUG�DOV�6WHOO��/DJHUIOlFKH�YRQ�
HLQHP�*HU�VWEDXEHWULHE�JHQXW]W��5DQGEHUHLFKH�XQG�HKHPDOLJH�3IODQ]VWUHLIHQ�VLQG�PLW�*HK|O]HQ�EH�
ZDFKVHQ��,P�Q|UGOLFKHQ�5DQGEHUHLFK�±�ZHLWJHKHQG�EHUHLWV�DX�HUKDOE�GHV�*HOWXQJVEHUHLFKV��EHILQGHQ�
VLFK�DEVFKQLWWVZHLVH�5HVWH�YRQ�$EEDXZlQGHQ��
'LH�=XIDKUW�HUIROJW��EHU�HLQH�VWLFKDUWLJH�=XZHJXQJ�YRQ�GHU�Ä6FK|QH�$XVVLFKW�6WUD�H³��
'DV�*HOlQGH�LVW�YROOVWlQGLJ�DEJH]lXQW��
�
gVWOLFK�GHV�3ODQJHELHWV�EHILQGHW�VLFK�YRUKDQGHQH�:RKQEHEDXXQJ�DQ�GHU�Ä6FK|QH�$XVVLFKW�6WUD�H³���
1|UGOLFK�OLHJHQ�EHZDOGHWH�+DQJIOlFKHQ�VRZLH�GHU�VWlGWLVFKH�)ULHGKRI���
6�GOLFK�EHILQGHW�VLFK�]XQlFKVW�HLQ�ZRKQEDXOLFK�JHQXW]WHV�*UXQGVW�FN�XQG�DQVFKOLH�HQG�GDV�*HOlQGH�
GHU�HKHPDOLJHQ�.DVHUQH��LQ�ZHOFKHP�%LOGXQJVHLQULFKWXQJHQ��HLQH�.LQGHUWDJHVVWlWWH��HLQ�-XJHQG]HQW�
UXP��9HUHLQVKlXVHU�X�D��XQWHUJHEUDFKW�VLQG��
1DFK�2VWHQ�VFKOLH�W�+DQJZDOG�DQ��
�
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$EE�����%OLFN�DXI�GDV�SODQXQJVUHOHYDQWH�3DUNSODW]JHOlQGH��%OLFNULFKWXQJ�6�GHQÆ�1RUGHQ��
�

5HOLHI�
'DV� 3ODQJHELHW� EHILQGHW� VLFK� DXI� HLQHU� ZHVWH[SRQLHUWHQ� +DQJ]RQH� GHV� /DKQWDOV�� 'HU� DQVWHKHQGH�
0DVVHQNDON�ELOGHW�]XPHLVW�VWHLOH�+lQJH�DXV��
'LH�QDW�UOLFKH�*HOlQGHJHVWDOW�ZXUGH�MHGRFK�LP�=XJH�GHU�IU�KHUHQ�6WHLQEUXFKQXW]XQJ�XQG�GHU�VSlWH�
UHQ�9HUI�OOXQJ�YROOVWlQGLJ�DQWKURSRJHQ�YHUlQGHUW���

'DV�HLJHQWOLFKH�6WHOOSODW]JHOlQGH�LVW�QXU�VFKZDFK�JHQHLJW�� ,P�Q|UGOLFKHQ�5DQGEHUHLFK�GHV�*HOWXQJV�
EHUHLFKV�E]Z�� LQ�GHVVHQ�XQPLWWHOEDUHQ�$QVFKOXVV�EHILQGHQ�VLFK�DQQlKHUQG�VHQNUHFKWH�$EEDXZlQGH�
GHV�IU�KHUHQ�6WHLQEUXFKV��,P�|VWOLFKHQ�5DQGEHUHLFK�OLHJHQ�]XGHP�JHK|O]EHVWDQGHQH��VWHLOH�%|VFKXQ�
JHQ��
'LHVH�)HOVZlQGH�E]Z��6WHLOE|VFKXQJHQ�YHUPLWWHOQ�]X�6LHGOXQJVIOlFKHQ��|VWOLFK�GHV�3ODQJHELHWV��E]Z��
:DOGIOlFKHQ��Q|UGOLFK���ZHOFKH�DXI�GHP�QDW�UOLFKHQ��K|KHUHQ�*HOlQGHQLYHDX�OLHJHQ���
'LH�*HOlQGHK|KH�OLHJW�LP�%HUHLFK�GHU�6WHOOSODW]IOlFKH�EHL�UXQG�����P���11��
�
�
�



�

�

�
$EE�����hEHUVLFKWVSODQ��XQPD�VWlEOLFK���
�
3ODQXQJVUHFKWOLFKH�$XVJDQJVVLWXDWLRQ�
'DV� 3ODQJHELHW� OLHJW� LP� *HOWXQJVEHUHLFK� GHV� %HEDXXQJVSODQV� Ä:LOKHOP�YRQ�1DVVDX�.DVHUQH³�� GHU�
�����LQ�.UDIW�WUDW��
1DFK�GHP�$E]XJ�GHU�%XQGHVZHKU������EHJDQQ�GLH�.RQYHUVLRQ�GHV�HKHPDOLJHQ�.DVHUQHQJHOlQGHV��
'LH�6WDGW�'LH]�VWHOOWH�LQ�GLHVHP�=XVDPPHQKDQJ�GHQ�%HEDXXQJVSODQ�DXI��

'HU� UHFKWVNUlIWLJH�%HEDXXQJVSODQ�VHW]W� LP�YRUOLHJHQGHQ�bQGHUXQJVJHELHW�HLQH�6WHOOSODW]IOlFKH� �ÄSUL�
YDWH�6WHOOIOlFKH�I�U�6FKXOEHWULHE³��IHVW��
=XU�%HSIODQ]XQJ�GHV�*HOlQGHV�JHOWHQ�IROJHQGH�9RUJDEHQ���
Ä,P�%HUHLFK� GHV�*UR�SDUNSODW]HV� DQ� GHU� Ä6FK|QH�$XVVLFKW�6WUD�H³� VLQG� ]XU� %HJU�QXQJ� GHU� )OlFKH�
PLQGHVWHQV����PLWWHO��ELV�JUR�NURQLJH�%lXPH�GHU�3IODQ]OLVWH�%�RGHU�'�PLW�PLQGHVWHQV����FP�6WDPP�
XPIDQJ��JHPHVVHQ�LQ���P�+|KH��EHU�*HOlQGHREHUNDQWH��IDFKJHUHFKWH�]X�SIODQ]HQ�XQG�GDXHUKDIW�]X�
XQWHUKDOWHQ��-H�%DXP�LVW�HLQH�RIIHQH�%RGHQIOlFKH�YRQ�PLQG����Pð�DOV�6WDQGUDXP�]X�VLFKHUQ�³�
�

�
��4XHOOH��/DQGVFKDIWVLQIRUPDWLRQVV\VWHP��/$1,6��GHU�1DWXUVFKXW]YHUZDOWXQJ�5/3��ZZZ�QDWXUVFKXW]�UOS�GH���
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�
$EE�����$XVVFKQLWW�DXV�GHU�3ODQ]HLFKQXQJ�GHV�EHVWHKHQGHQ�%HEDXXQJVSODQV��XQPD�VWlEOLFK��
�
�
�
���� 1DWXUUlXPOLFKH�(LQRUGQXQJ�
1DWXUUlXPOLFK�JHVHKHQ�OLHJW�GDV�*HELHW�LQQHUKDOE�GHU�Ä/LPEXUJHU�/DKQWDOZHLWXQJ³�LP�/LPEXUJHU�%H�
FNHQ��
�
�
����� %RGHQ�
*HPl��XPZHOWJHRORJLVFKHP�*XWDFKWHQ�ELOGHQ�GLH�%DVLV�GHV�3ODQJHELHWV�SDOlR]RLVFKH�)HOVJHVWHLQH��
+LHUEHL�KDQGHOW�HV�VLFK�XP�GHYRQLVFKH�.DUERQDWJHVWHLQH��.DONVWHLQ���hEHU�GHP�)HOVJHVWHLQ�XQG�GHV�
VHQ�9HUZLWWHUXQJV]RQH�ODJHUQ�/RFNHUJHVWHLQH�GHV�4XDUWlUV�LQ�)RUP�YRQ�+DQJVFKXWW�XQG�/HKP���

,P�=XVDPPHQKDQJ�PLW�GHU�IU�KHUHQ�1XW]XQJ�DOV�6WHLQEUXFK��GHU�DQVFKOLH�HQGHQ�9HUI�OOXQJ�XQG�GD�
UDXI�IROJHQGHQ�1XW]XQJ�DOV�3DUNSODW]�ZXUGH�GHU�QDW�UOLFKH�%RGHQDXIEDX�LP�3ODQJHOlQGH�MHGRFK�YROO�
VWlQGLJ�DQWKURSRJHQ��EHUIRUPW�E]Z��GHU�QDW�UOLFKH�%RGHQDXIEDX�EHVHLWLJW���
'HU�REHUVWH�3URILODEVFKQLWW�ZLUG�IOlFKHQGHFNHQG�YRQ�$XII�OOXQJHQ�JHELOGHW��

'HU�3ODQXQJVEHUHLFK�EHILQGHW�VLFK�DXI�GHU�$OWDEODJHUXQJ�Ä$EODJHUXQJVVWHOOH�'LH]��,P�6HHOKRIHU�)HOG³�
XQG�LVW�LP�%RGHQVFKXW]NDWDVWHU�GHV�/DQGHV�5KHLQODQG�3IDO]�XQWHU�GHU�1XPPHU�����������������HU�
IDVVW��

%HUHLWV�LP�-DKU������ZXUGHQ�YRP�%�UR�%M|UQVHQ�RULHQWLHUHQGH�8QWHUVXFKXQJHQ�LQ�%H]XJ�DXI�$OWODVWHQ�
GXUFKJHI�KUW��'LHVH�ZLHVHQ� LQ�GHU�%RGHQOXIW� OHLFKWIO�FKWLJH�KDORJHQLHUWH�.RKOHQZDVVHUVWRIIH� �/+.:��
XQG�%7(;�QDFK��(LQH�ZHLWHUH�8QWHUVXFKXQJ�LP�-DKU������EHVWlWLJWH�GLH�/+.:�%HODVWXQJ�ZHLWHVWJH�
KHQG���

,Q� GHQ�-DKUHQ� �����XQG������ IROJWHQ�ZHLWHUI�KUHQGH�XPZHOWJHRORJLVFKH�8QWHUVXFKXQJHQ� LQ�%H]XJ�
DXI�YRUKDQGHQH�%HODVWXQJHQ�LP�%RGHQ�GXUFK�GDV�,QJHQLHXUE�UR�.DLVHU�*HRWHFKQLN���
'LH� LP�HUVWHQ�6FKULWW�GHU�XPZHOWJHRORJLVFKH�8QWHUVXFKXQJHQ� LQ������GXUFKJHI�KUWH�%HSUREXQJ�YRQ�
%RGHQOXIW�EHVWlWLJWHQ�GLH�LQ�GHQ�����HU�-DKUHQ�YRP�%�UR�%M|UQVHQ�HUPLWWHOWHQ�(UJHEQLVVH���

$OOHLQ�LP�QRUG|VWOLFKHQ�%HUHLFK�GHV�8QWHUVXFKXQJVDUHDOV��HKHPDOLJHU�%RGHQOXIWSHJHO�%M|UQVHQ�Ä*6��³�
��DNWXHOOHU�%RGHQOXIWSHJHO�.$,6(5�*HRWHFKQLN�Ä%/3����ZXUGHQ�QHQQHQVZHUWH�/+.:�.RQ]HQWUDWLRQHQ�
QDFKJHZLHVHQ� �%M|UQVHQ� ������ FD�� ��� PJ�Pñ�� %M|UQVHQ� ������ FD�� ��� PJ�Pñ�� .$,6(5� *HRWHFKQLN�
������FD����PJ�Pñ���$Q�GHQ��EULJHQ�0HVVVWHOOHQ�ODJHQ�GLH�/+.:�.RQ]HQWUDWLRQHQ�EHL�����PJ�Pñ��
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=XGHP�ZXUGHQ�PLWWHOV�LQVJHVDPW����5DPPNHUQVRQGLHUXQJHQ�ELV�LQ�7LHIHQ�YRQ�PD[��������P�X��*2.�
XQG�/+.:�$QDO\VHQ�YRQ�DXVJHZlKOWHQ�%RGHQVFKLFKWHQ�GHU�%HODVWXQJVVFKZHUSXQNW�ORNDOLVLHUW�XQG�LQ�
KRUL]RQWDOH�XQG�YHUWLNDOH�5LFKWXQJ�HLQJHJUHQ]W���
'LH�8QWHUVXFKXQJHQ�DQKDQG�GHV�%RGHQPDWHULDOV� LQ������HUJDEHQ� LP�QRUG|VWOLFKHQ�*UXQGVW�FNVEH�
UHLFK��5.6���XQG�5.6���±�5.6�����HUK|KWH�/+.:�*HKDOWH�YRQ�ELV�]X������PJ�NJ���
=XPHLVW� KDQGHOW� HV� VLFK� EHL� GHQ� /+.:�KDOWLJHQ� 0DWHULDO� XP� 6FKODFNH�� )RUPVDQG�� 'LH� 7LHIH� GHV�
6FKDGHQVVFKZHUSXQNWHV�OLHJW�GHQ�%RGHQXQWHUVXFKXQJHQ�]XIROJH�EHL�FD������±�����P�X��*2.��ZREHL�
DXFK�ORNDO�EHL�GHU�%RKUXQJ�5.6����QRFK�LQ�JU|�HUHU�7LHIH��������P�±�������P�X��*2.��HLQ�OHLFKW�HU�
K|KWHU�/+.:�*HKDOW�HUPLWWHOW�ZXUGH�
�

,P�-DKU������ZXUGH�LP�+LQEOLFN�DXI�GLH�P|JOLFKH�%LOGXQJ�YRQ�'HSRQLHJDV�XQG�]XU�(UPLWWOXQJ�GHU�$XI�
I�OOPlFKWLJNHLWHQ� LP�ELVKHU� QLFKW� XQWHUVXFKWHQ�ZHVWOLFKHQ�%HUHLFK� GHV�3ODQJHELHWV� �LQ�5LFKWXQJ�%|�
VFKXQJ��ZHLWHUH�XPZHOWJHRORJLVFKH�8QWHUVXFKXQJHQ�GXUFKJHI�KUW��
8P�P|JOLFKH�*HIlKUGXQJHQ��%UDQG��([SORVLRQV���(UVWLFNXQJV��XQG�*HVXQGKHLWVJHIlKUGXQJ��GXUFK�GLH�
%LOGXQJ�YRQ�'HSRQLHJDV�DEVFKlW]HQ�]X�N|QQHQ��ZXUGHQ�DQ�GHQ�QRFK�YRUKDQGHQHQ�VWDWLRQlUHQ�%R�
GHQOXIWSHJHOQ�%RGHQOXIWSUREHQ�HQWQRPPHQ�XQG�DXI�GLH�*DVH�&+���&2���2���1��DQDO\VLHUW��
=XU�ZHLWHUHQ�$EVLFKHUXQJ�ZXUGHQ�DQKDQG�GHU�R�J��%RGHQOXIWSHJHO�VRZLH�DQ�ZHLWHUHQ�0HVVSRVLWLRQHQ�
DP�Q|UGOLFKHQ�5DQG�XQG�LP�%|VFKXQJVEHUHLFK�ZHVWOLFK�GHV�3URMHNWDUHDOV�0HVVXQJHQ�PLW�HLQHP�PR�
ELOHQ�0HKUJDVPHVVJHUlW�GXUFKJHI�KUW��$Q�ZHLWHUHQ�%RGHQOXIWSHJHOQ�ZXUGHQ�]XGHP�]XU�.RQWUROOH�ZHL�
WHUH�%RGHQOXISUREHQ�HQWQRPPHQ�XQG�HLQHU�$QDO\WLN�DXI�GHQ�9HUGDFKWVSDUDPHWHU�/+.:�]XJHI�KUW��

=XVDPPHQIDVVHQG�HUJDEHQ�VLFK�NHLQH�+LQZHLVH�DXI�GLH�%LOGXQJ�YRQ�'HSRQLHJDVHQ��
'LH�%RGHQOXIW�ZHLVW�KLQVLFKWOLFK�%UDQG��E]Z��([SORVLRQVJHIDKU�HLQH�XQNULWLVFKH�=XVDPPHQVHW]XQJ�DXI��
GD�LQ�NHLQHU�GHU��%RGHQOXIWSHJHO�RGHU�GHU����0HVVVWHOOHQ�GLH�UHOHYDQWH�.RPSRQHQWH�0HWKDQ�QDFKJH�
ZLHVHQ�ZHUGHQ�NRQQWH��(LQ�$XVWUHWHQ�YRQ�'HSRQLHJDVHQ�OLH��VLFK�DQKDQG�GHU�8QWHUVXFKXQJVHUJHE�
QLVVH�QLFKW�DEOHLWHQ��GD�NHLQH�GDV�1RUPPD��I�U�%RGHQOXIW��EHUVFKUHLWHQGHQ�.RQ]HQWUDWLRQHQ�DQ�&+����
XQG�&2��IHVWJHVWHOOW�ZXUGHQ��
'LH�]XU�.RQWUROOH�GXUFKJHI�KUWHQ�/+.:�$QDO\VHQ�GHU�%RGHQOXIW�LP�-DKU������ZLHVHQ�LP�QRUG|VWOLFKHQ�
*UXQGVW�FNVEHUHLFK� QRFK� LPPHU� UHOHYDQWH� .RQ]HQWUDWLRQHQ� DXI�� ZHQQ� DXFK� LP� 9HUJOHLFK� PLW� GHQ�
0HVVHUJHEQLVVHQ�IU�KHUHU�8QWHUVXFKXQJVNDPSDJQHQ�HLQH�DEQHKPHQGH�7HQGHQ]�HUNHQQEDU�ZDU��
�
�
=XU� (UPLWWOXQJ� GHU� $XII�OOPlFKWLJNHLWHQ� LP� ZHVWOLFKHQ� %HUHLFK� GHV� 3URMHNWDUHDOV� �LQ� 5LFKWXQJ� %|�
VFKXQJ��XQG�GHU�*HRPHWULH�GHU�XUVSU�QJOLFKHQ�*UXEH�ZXUGHQ� LQ�(UJlQ]XQJ�]X�GHQ� LP�-DKUH������
GXUFKJHI�KUWHQ�%RKUXQJHQ�PHKUHUH�%RGHQDXIVFKO�VVH� �$VSKDOWNHUQERKUXQJHQ�XQG�.OHLQERKUXQJHQ��
LQ�.RPELQDWLRQ�DXVJHI�KUW��

,Q�.RPELQDWLRQ�PLW�GHQ�%RKUXQJHQ�YRQ������HUJHEHQ�VLFK�GLH�JU|�WHQ�$XII�OOPlFKWLJNHLWHQ�LP�Q|UGOL�
FKHQ�*UXQGVW�FNVEHUHLFK� �5.6���� �������P��%.�5.6�����������P��5.6����� ������P��%.�5.6�����
������P����
=XGHP�ZXUGHQ�DQKDQG�GHU�%RKUXQJ�%.�5.6����LP�V�GZHVWOLFKHQ�*UXQGVW�FNVEHUHLFK�WLHIHU�UHLFKHQ�
GH�$XII�OOXQJHQ�YRQ�FD��������P�QDFKJHZLHVHQ��
$XIJUXQG�GHU�EHQDFKEDUWHQ�%RKUXQJHQ�%.�5.6�����5.6���XQG�5.6���LQ�Q|UGOLFKH��QRUG|VWOLFKH�XQG�
|VWOLFKH�5LFKWXQJ��ZHOFKH�$XII�OOPlFKWLJNHLWHQ� YRQ� OHGLJOLFK� �����P�ELV� �����P�DXIZHLVHQ�� XQG�DXI�
JUXQG�GHU�XQZHLW�HQWIHUQWHQ�%HEDXXQJ�LP�6�GRVWHQ�LVW�GDYRQ�DXV]XJHKHQ��GDVV�DQ�GLHVHU�6WHOOH�QXU�
NOHLQUlXPLJ�WLHIHU�DEJHJUDEHQ�ZRUGHQ�LVW��$XFK�DXIJUXQG�YRQ�ZHQLJH�0HWHU�ZHVWOLFK�GHV�3URMHNWDUHDOV�
DQ�GHU�2EHUIOlFKH�DQVWHKHQGHQ�)HOVSDUWLHQ� LVW�YRQ�GDYRQ�DXV]XJHKHQ��GDVV�GLH�$EJUDEXQJ�LP�:H�
VHQWOLFKHQ� DXI� GDV� SURMHNWLHUWH� *UXQGVW�FN� EHVFKUlQNW� LVW� XQG� LQ� 5LFKWXQJ�:HVWHQ� QDKH� KLQWHU� GHU�
*UXQGVW�FNVJUHQ]H�REHUIOlFKHQQDK�DXVOlXIW���
,P�=XJH� GHU�%HJHKXQJ� GHV�+DQJJHOlQGHV� XQG�.DUWLHUXQJ� GHU� )HOVDXIVFKO�VVH� HUJDEHQ� VLFK� NHLQH�
JHRPRUSKRORJLVFKHQ�+LQZHLVH�DXI�JUR�UlXPLJH�+DQJLQVWDELOLWlW�

�

�



�

�

����� :DVVHU�
2EHUIOlFKHQJHZlVVHU� ZHUGHQ� QLFKW� WDQJLHUW� XQG� EHILQGHQ� VLFK� DXFK� QLFKW� LP� QlKHUHQ� 8PIHOG�� 'LH�
/DKQ�LVW�HWZD�����P�/XIWOLQLH�HQWIHUQW��
'DV�*HELHW� OLHJW� LP�%HUHLFK�GHU�*UXQGZDVVHUODQGVFKDIW�GHYRQLVFKHU�.DONVWHLQH��(V�KDQGHOW�VLFK�XP�
]XVDPPHQKlQJHQGHV�3RUHQJUXQGZDVVHU��ZHOFKHV�YRUQHKPOLFK�LQ�GHQ�IOXYLDWLOHQ�.LHVHQ�XQG�6DQGHQ�
VRZLH� LQ� GHQ� +DQJVFKXWWVHGLPHQWHQ� ]LUNXOLHUW�� 'DV� *UXQGZDVVHU� NRPPXQL]LHUW� PLW� GHP� 9RUIOXWHU�
/DKQ��VRGDVV�VLFK�GLH�*UXQGZDVVHUVWlQGH�PLW�JHZLVVHQ�9HU]|JHUXQJHQ�DQ�GLH�9RUIOXWZDVVHUVWlQGH�
DQJOHLFKHQ��
:DVVHUVFKXW]JHELHWH�ZHUGHQ�QLFKW�WDQJLHUW���
(LQH�9HUVLFNHUXQJ�YRQ�1LHGHUVFKODJVZDVVHU�LVW�GHU]HLWLJ�GXUFK�GLH�ELWXPLQ|VH�%HIHVWLJXQJ�DXI�JUR�HQ�
7HLOHQ�GHV�3ODQJHELHWV�QLFKW�P|JOLFK��

$XIJUXQG�GHU�$OWODVWHQWKHPDWLN�ZXUGH� LP�5DKPHQ�GHU�XPZHOWJHRORJLVFKHQ�8QWHUVXFKXQJHQ� LP�-DKU�
�����DXFK�HLQH�P|JOLFKH�%HODVWXQJ�GHV�*UXQGZDVVHUV�GXUFK�6WLFKWDJVPHVVXQJHQ�DQ�]ZHL�*UXQG�
ZDVVHUPHVVVWHOOHQ� XQWHUVXFKW�� (V�ZXUGHQ�*UXQGZDVVHUSUREHQ� HQWQRPPHQ�XQG� DXI� IROJHQGH�3DUD�
PHWHU�XQWHUVXFKW���
x�6FKZHUPHWDOOH��
x�6XOIDW��
x�3$.��SRO\F\FOLVFKH�DURPDWLVFKH�.RKOHQZDVVHUVWRIIH��
�x�/+.:��OHLFKWIO�FKWLJH�KDORJHQLHUWH�.RKOHQZDVVHUVWRIIH���
x�72&��*HVDPWKHLW�GHV�RUJDQLVFKHQ�.RKOHQVWRIIV��

,P�5DKPHQ�YRQ�HUJlQ]HQGHQ�%RKUXQJHQ�LP�ZHVWOLFKHQ�*UXQGVW�FNEHUHLFK�HYHQWXHOO�DQ]XWUHIIHQGHV��
GHQ�$XII�OON|USHU�GXUFKGULQJHQGHV�XQG�YHUPXWOLFK�LQ�5LFKWXQJ�%|VFKXQJVIX��IOLH�HQGHV�6LFNHUZDVVHU�
VROOWH�HEHQIDOOV�EHSUREW�XQG�DXI�P|JOLFKH�6FKDGVWRIIH�XQWHUVXFKW�ZHUGHQ��

$XIJUXQG�GHU�GXUFKJHI�KUWHQ�*UXQGZDVVHUXQWHUVXFKXQJHQ�ZLUG�HLQH�*HIlKUGXQJ�GHV�*UXQGZDVVHUV�
JXWDFKWOLFK�QLFKW�JHVHKHQ��GD�GLH�.RQ]HQWUDWLRQ�VlPWOLFKHU�XQWHUVXFKWHQ�3DUDPHWHU�GHXWOLFK�XQWHU�GHQ�
*HULQJI�JLJNHLWVVFKZHOOHQZHUWHQ�QDFK�/$:$�I�U�GLH�%HXUWHLOXQJ�ORNDO�EHJUHQ]WHU�*UXQGZDVVHUYHUlQ�
GHUXQJHQ�VRZLH�GHP�RULHQWLHUHQGHQ�3U�IZHUW����R3:���OLHJHQ���
�

����� .OLPD��/XIW�
'HU�/DQGVFKDIWVUDXP�OLHJW�LP�VXER]HDQLVFKHQ�.OLPDEHUHLFK��'DV�/LPEXUJHU�%HFNHQ�JHK|UW�GDEHL�]X�
GHQ�YHUKlOWQLVPl�LJ�PLOGHQ��QLHGHUVFKODJVlUPHUHQ�.OLPDEH]LUNHQ��

$XI� GHQ�YHUVLHJHOWHQ�)OlFKHQ�EHVWHKW�JHJHQ�EHU� GHU�8PJHEXQJ�HLQH� HUK|KWH�:lUPHUHIOHNWLRQ� XQG�
$XIKHL]XQJ�� 'LH� DQVFKOLH�HQGHQ�:DOGIOlFKHQ� XQG� GLH� *HK|O]VWUXNWXUHQ� LQ� GHQ� 5DQGEHUHLFKHQ� GHV�
3ODQJHELHWV�ZHLVHQ�GDJHJHQ�NOHLQNOLPDWLVFKH�*XQVWZLUNXQJHQ�DXI��9RQ�HLQHP�UHOHYDQWHQ�:LUNXQJV�
]XVDPPHQKDQJ�]ZLVFKHQ�GHP�3ODQJHELHW�XQG�VLHGOXQJVNOLPDWLVFKHQ�9HUKlOWQLVVHQ�LVW�QLFKW�DXV]XJH�
KHQ��



�

�

�

����� 3IODQ]HQ��7LHUH��/HEHQVUlXPH�
'LH�KHXWLJH�SRWHQWLHOOH�QDW�UOLFKH�9HJHWDWLRQ�LVW�GHU�3HUOJUDV�%XFKHQZDOG��
�
%LRWRS��1XW]XQJVW\SHQ�
,P�5DKPHQ�HLQHU�6WUXNWXU��XQG�1XW]XQJVNDUWLHUXQJ�ZXUGHQ�GLH� IROJHQGHQ�%LRWRS��1XW]XQJVW\SHQ� LP�
*HELHW� HUIDVVW�� 'LH� (UJHEQLVVH� GLHVHU� %HVWDQGVNDUWLHUXQJ� VLQG� LP�%HVWDQGVSODQ�0� ��� ������ GDUJH�
VWHOOW��

��'LH�(LQWHLOXQJ�HUIROJW�JHPl��GHP�.DUWLHUVFKO�VVHO�]XU�%LRWRSNDUWLHUDQOHLWXQJ�I�U�5KHLQODQG�3IDO]����
%LRWRS��1XW]XQJVW\S� &KDUDNWHULVWLN�

�
3DUNSODW]��+9���
PH��

'HU� JU|�WH� 7HLO� GHV� 3ODQJHELHWV� VWHOOW� VLFK� DOV� ELWXPLQ|V� EHIHVWLJWHU�
3DUNSODW]��FD��������Pð�)OlFKHQJU|�H��GDU��
'LH�3ODW]IOlFKH�LVW�GXUFK�OlQJOLFKH�*U�QVWUHLIHQ�JHJOLHGHUW��
'HU�3DUNSODW]�ZXUGH� LP�%HUHLFK�GHU�YHUI�OOWHQ�6RKOH�GHV�HKHPDOLJHQ�
6WHLQEUXFKV�DQJHOHJW��
'HU]HLWLJ�ZLUG�GDV�*HOlQGH�YRU�EHUJHKHQG�DOV�6WHOO��/DJHUIOlFKH�YRQ�
HLQHP�*HU�VWEDXEHWULHE�JHQXW]W��
�

*HE�VFKVWUHLIHQ��%%���
�
�

'LH�3DUNSODW]IOlFKH�LVW�GXUFK�OlQJOLFKH�*U�QVWUHLIHQ�JHJOLHGHUW��
'LH� XUVSU�QJOLFKH� JlUWQHULVFK� DQJHOHJWH� 9HJHWDWLRQ� LVW� QLFKW� PHKU�
YRUKDQGHQ��9LHOPHKU� KDW� VLFK� GXUFK�6XN]HVVLRQ� HLQH� YRQ�3LRQLHUJH�
K|O]HQ�E]Z��DXVEUHLWXQJVVWDUNHP�6WUDXFKDXIZXFKV�JHSUlJWH�9HJHWD�
WLRQ�HQWZLFNHOW��%HUHLFKVZHLVH�EUHLWHW�VLFK�GHU�H[SDQVLYH�1HRSK\W�-D�
SDQLVFKHU�6WDXGHQNQ|WHULFK�DXV��
8QWHU� GLHVHQ� %LRWRSW\S� IlOOW� DXFK� JHE�VFKDUWLJH� 9HJHWDWLRQ� LQ� GHQ�
5DQGEHUHLFKHQ�GHV�3DUNSODW]JHOlQGHV��
'HU�*HK|O]DXIZXFKV�ZHLVW�HLQ�JHULQJHV�ELV�Pl�LJHV�(QWZLFNOXQJVDO�
WHU�DXI��
(LQH�.UDXWVFKLFKW�LVW�ZHLWJHKHQG�XQWHUGU�FNW��
&KDUDNWHULVWLVFKH�$UWHQ�VLQG�5RELQLH� �5RELQLD�SVHXGDFDFLD���:DOGUH�
EH��&OHPDWLV�YLWDOED���%URPEHHUH��5XEXV�IUXWLFRVXV���5RWHU�+DUWULHJHO�
�&RUQXV� VDQJXLQHD��� 6DOZHLGH� �6DOL[� FDSUHD��� -DSDQLVFKHU� 6WDXGHQ�
NQ|WHULFK��5H\QRXWULD�MDSRQLFD���
�

�
$EE�����*HE�VFKVWUHLIHQ�LQ�HKHP��3IODQ]EHHWHQ�
�



�

�

�
6HNXQGlUHU�.DONIHOV��*$���
�
JV��

,P�Q|UGOLFKHQ�5DQGEHUHLFK�GHV�3ODQJHELHWV�E]Z�� LQ�GHVVHQ�XQPLWWHO�
EDUHQ�$QVFKOXVV�EHILQGHQ�VLFK�5HVWH�GHU�.DON�$EEDXZlQGH��ZHOFKH�
GXUFK�GHQ�IU�KHUHQ�*HVWHLQVDEEDX�HQWVWDQGHQ�VLQG��
'LH�:lQGH�VLQG�DQQlKHUQG�YHUWLNDO�XQG�ELV�FD�����P�KRFK��
9HUHLQ]HOW� VLQG�.O�IWH� XQG�6SDOWHQ� YRUKDQGHQ��'LH�)HOVZlQGH�VHOEVW�
VLQG�YHJHWDWLRQVIUHL���
'XUFK�YRUJHODJHUWH�%lXPH��VLHKH�Ä%)�³��DP�:DQGIX��HUJLEW�VLFK�LQV�
EHVRQGHUH�ZlKUHQG�GHU�9HJHWDWLRQVSHULRGH�HLQH�%HVFKDWWXQJ��
�
+LQZHLV��1DFK�GHU�Ä.DUWLHUDQOHLWXQJ�GHU�JHVHW]OLFK�JHVFK�W]WHQ�%LRWR�
SH� LQ� 5/3³� �6WDQG�� ����������� VROOWHQ� )HOVNRPSOH[H� �(LQ]HOIHOVHQ��
)HOVJUXSSHQ�� )HOVZlQGH�� ]XPLQGHVW� GXUFK� )OHFKWHQ�� XQG�RGHU�
0RRVYHJHWDWLRQ� FKDUDNWHULVLHUW� VHLQ�� XP� DOV� JHVHW]OLFK� JHVFK�W]WHV�
%LRWRS�NDUWLHUW�]X�ZHUGHQ��(LQ�JHVHW]OLFKHU�3DXVFKDOVFKXW]�QDFK������
%1DW6FK*�EHVWHKW�VRPLW�EHL�GHQ�YRUOLHJHQGHQ�)HOVHQ�QLFKW���
�

�
$EE�����)HOVZlQGH� LP�1RUGRVWHQ�GHV�3ODQJHELHWV�E]Z�� LP�XQPLWWHOEDUHQ�$Q�

VFKOXVV��
�
�
�

6RQVWLJHU�/DXEPLVFKZDOG�
HLQKHLPLVFKHU�$UWHQ��$*���
WD��WD�

'LH�QDFK�1RUGHQ�XQG�:HVWHQ�DQ�GDV�3ODQJHELHW�DQVFKOLH�HQGHQ�VWHL�
OHQ� +DQJ]RQHQ� ZHLVHQ� HLQHQ� :DOGEHVWDQG� DXI�� 8QWHU� GLHVHQ� %LR�
WRSW\S�ZLUG�DXFK�GLH�*HK|O]YHJHWDWLRQ� LP�EHUJVHLWLJHQ�$QVFKOXVV�DQ�
GLH�)HOVZlQGH�XQG�DXI�VWHLOHQ�%|VFKXQJHQ�LP�1RUGRVWHQ�GHV�3ODQJH�
ELHWV�JHIDVVW��
0HUNPDOH��:DOGEHVWDQG�DXV�YHUVFKLHGHQHQ�KHLPLVFKHQ�/DXEK|O]HUQ��
QDWXUQDKH�$XVSUlJXQJ�DXIJUXQG�GHU�*HOlQGHQHLJXQJ���
.UDXW��6WUDXFKVFKLFKW� ]XPHLVW� Pl�LJ� DXVJHSUlJW�� EHUHLFKVZHLVH� GH�
FNHQG��,PPHUJU�Q��
&KDUDNWHULVWLVFKH� $UWHQ�� 6SLW]DKRUQ� �$FHU� SODWDQRLGHV��� %HUJDKRUQ�
�$FHU� SVHXGRSODWDQXV��� 7UDXEHQHLFKH� �4XHUFXV� SHWUDHD��� 5RELQLH�
�5RELQLD� SVHXGDFDFLD��� :LQWHUOLQGH� �7LOLD� FRUGDWD��� 9RJHONLUVFKH�
�3UXQXV� DYLXP��� +DLQEXFKH� �&DUSLQXV� EHWXOXV��� (IHX� �+HGHUD� KHOL[���
,PPHUJU�Q� �9LQFD�PLQRU��� (LQJULIIHOLJHU�:HL�GRUQ� �&UDWDHJXV�PRQR�
J\QD���0LVWHO��9LVFXP�DOEXP��

$OWHUVVWUXNWXU���EHUZ��0LWWHODOW��(QWZLFNOXQJVVWDQG�� YRUZLHJHQG�JHULQ�
JHV�XQG�PLWWOHUHV�%DXPKRO]� �ELV�FD�����FP�%+'��� WHLOV�DXFK�VWDUNHV�
%DXPKRO]�
=XVDW]VWUXNWXUHQ�� OLHJHQGHV� XQG� WHLOV� VWHKHQGHV� 7RWKRO]�� YHUHLQ]HOW�



�

�

+|KOXQJHQ��$XVIDXOXQJHQ�
�

�
$EE�����ZDOGDUWLJHU�%HVWDQG�DXI�GHU�6WHLOE|VFKXQJ�LP�QRUG|VWOLFKHQ�5DQGEH�
UHLFK�GHV�3ODQJHELHWV�
�

�
$EE�����:DOGELOG�DXI�GHQ�Q|UGOLFK�DQVFKOLH�HQGHQ�+DQJ]RQHQ�
�
�

%DXPUHLKH��%)���
�

$P�)X��GHU�$EEDXZlQGH�VWRFNHQ�DXI�HLQHP�VFKPDOHQ�XQEHIHVWLJWHQ�
*HOlQGHVWUHLIHQ� HLQLJH� /DXEElXPH�� (V� KDQGHOW� VLFK� XP� 5RELQLHQ�
�5RELQLD�SVHXGDFDFLD��XQG�$KRUQElXPH��$FHU�SODWDQRLGHV�� LP�Pl�L�
JHQ�ELV�PLWWOHUHQ�%HVWDQGVDOWHU��
�

:RKQEDXIOlFKHQ��6%����
=LHUJlUWHQ��+-���

gVWOLFK�XQG�V�GOLFK�GHV�3ODQJHELHWV�OLHJHQ�ZRKQEDXOLFK�JHQXW]WH�
*UXQGVW�FNH�PLW�(LQ]HOKDXVEHEDXXQJ�XQG�SULYDWHQ�*lUWHQ��
0HUNPDOH��&KDUDNWHULVWLVFK�VLQG�JlUWQHULVFK�DQJHOHJWH�)UHLIOlFKHQ�PLW�
=LHU���)UHL]HLWJDUWHQFKDUDNWHU��
'HU�XQPLWWHOEDU�V�GOLFK�GHV�3ODQJHELHWV�JHOHJHQH�:RKQEDXJUXQG�
VW�FN�ZHLVW�HLQHQ�*DUWHQ�PLW�JU|�HUHQ�5DVHQIOlFKHQ�DXI�XQG�ZLUG�YRQ�
HLQHU�.RQLIHUHQ�6FKQLWWKHFNH��6FKHLQ]\SUHVVHQ��HLQJHIDVVW��
'LH�|VWOLFK�JHOHJHQHQ�*lUWHQ�VLQG�VWUXNWXUUHLFKHU�XQG�ZHLVHQ�YHUHLQ�
]HOW�=LHUVWUlXFKHU�XQG�2EVWElXPH�DXI��
�

�



�

�

�
7LHUZHOW�
'HU�JU|�WH�7HLO�GHV�3ODQJHELHWV�VWHOOW�VLFK�DOV�ELWXPLQ|V�EHIHVWLJWH�)OlFKH�GDU��'RUW�EHVWHKW�SUDNWLVFK�
NHLQ�/HEHQVUDXPSRWHQWLDO���
'HU�MXQJH�*HK|O]DXIZXFKV�LQ�GHQ�*U�QVWUHLIHQ�LQQHUKDOE�XQG�DP�5DQG�GHU�3DUNSODW]IOlFKH�ELHWHW�SR�
WHQWLHOO�1LVWSODW]DQJHERWH�I�U��DXIJUXQG�GHU�GHU]HLWLJHQ�1XW]XQJ�VW|UXQJVWROHUDQWH��JHE�VFK���KHFNHQ�
EU�WHQGH�9RJHODUWHQ�VRZLH�1DKUXQJVKDELWDWH�I�U�YHUVFKLHGHQH�9RJHODUWHQ���
'HU�UHODWLY�QDWXUQDK�DXVJHSUlJWH�/DXEPLVFKZDOG�PLW�7RWKRO]VWUXNWXUHQ�DXI�GHQ�VWHLOHQ�+DQJ]RQHQ�LP�
8PIHOG�VWHOOW�HLQHQ�JXW�DXVJHSUlJWHQ�/HEHQVUDXP�LQVEHVRQGHUH�I�U�:DOGYRJHODUWHQ�GDU���
$XFK�GLH�ZDOGDUWLJHQ�*HK|O]VWUXNWXUHQ�DXI�GHQ�6WHLOE|VFKXQJHQ�LQ�GHQ�Q|UG|VWOLFKHQ�5DQGEHUHLFKHQ�
GHV�3ODQJHELHWV�ELHWHQ�GHUDUWLJH�/HEHQVUDXPDQJHERWH�]XPLQGHVW�I�U�ZHQLJHU�VW|UXQJVDQIlOOLJH�:DOG�
YRJHODUWHQ��
%HL�HLQHP�7RWKRO]EDXP�Q|UGOLFK�GHU�3ODQJHELHWVJUHQ]H�ZXUGHQ�6SHFKWK|KOHQ�IHVWJHVWHOOW��VLHKH�$EE��
����

�
$EE�����7RWKRO]EDXP�PLW�6SHFKWK|KOHQ�LP�+DQJZDOG�Q|UGOLFK�GHU�3ODQJHELHWVJUHQ]H�

�
$OV�-DJGKDELWDW�I�U�LQVHNWHQMDJHQGH�)OHGHUPlXVH�VLQG�LQVEHVRQGHUH�GLH�%HUHLFKH�GHU�*HK|O]UlQGHU�LQ�
GHQ�5DQGEHUHLFKHQ�JHHLJQHW���
4XDUWLHUP|JOLFKNHLWHQ� I�U� )OHGHUPlXVH� ZXUGHQ� EHL� GHQ� *HK|O]HQ� LQQHUKDOE� GHV� 3DUNSODW]JHOlQGHV�
QLFKW�IHVWJHVWHOOW�XQG�VLQG�DXIJUXQG�GHV�JHULQJHQ�(QWZLFNOXQJVDOWHUV�DXFK�QLFKW�]X�HUZDUWHQ���
,Q�GHQ�YHUHLQ]HOW�DXIWUHWHQGHQ�.O�IWHQ�XQG�6SDOWHQ�GHU�)HOVZlQGH�VLQG�GDJHJHQ�9RUNRPPHQ�YRQ�]X�
PLQGHVW�7DJHV��=ZLVFKHQTXDUWLHUHQ�YRQ�)OHGHUPlXVHQ�QLFKW�DXV]XVFKOLH�HQ��



�

�

�
$EE�����JU|�HUHU�6SDOW�LQ�)HOVZDQG�

$XFK�GHU�DQJUHQ]HQGH�+DQJZDOG�XQG�GLH�ZDOGDUWLJHQ�*HK|O]VWUXNWXUHQ�DXI�GHQ�6WHLOE|VFKXQJHQ� LQ�
GHQ� Q|UG|VWOLFKHQ�5DQGEHUHLFKHQ� GHV�3ODQJHELHWV� VLQG� DOV� -DJGKDELWDW� I�U� ZDOGJHEXQGHQH� )OHGHU�
PlXVH�JHHLJQHW��4XDUWLHUH�N|QQHQ�LQ�GHP�UHODWLY�QDWXUQDK�DXVJHSUlJWHQ�:DOG�QLFKW�DXVJHVFKORVVHQ�
ZHUGHQ��GD�YHUVFKLHGHQH�.OHLQVWUXNWXUHQ�ZLH�DEVWHKHQGH�5LQGH��NOHLQH�+|KOXQJHQ�X�l��DXIWUHWHQ��

9RUNRPPHQ� YRQ� 5HSWLOLHQ� �(LGHFKVHQ�� VLQG� LP� %HUHLFK� GHU� HKHPDOLJH� $EEDXZlQGH� ZHQLJ� ZDKU�
VFKHLQOLFK�� ZHLO� VLFK� GXUFK� YRUJHODJHUWHQ� %DXPEHVWDQG� HLQH� %HVFKDWWXQJ� HUJLEW� XQG� ]XGHP� NDXP�
JUDEEDUHV�0DWHULDO�YRUKDQGHQ�LVW��,P�%HUHLFK�GHV�ELWXPLQ|V�EHIHVWLJWHQ�3DUNSODW]HV�VLQG�9RUNRPPHQ�
DXV]XVFKOLH�HQ��
'XUFK�GLH��(LQIULHGXQJ�GHV�*HOlQGHV�HUJLEW�VLFK���DEJHVHKHQ�I�U�IOXJIlKLJH�$UWHQ�XQG�.OHLQWLHUH���HLQH�
%DUULHUHZLUNXQJ��
�
�
���� /DQGVFKDIWVELOG�
'DV�3ODQJHELHW�EHILQGHW�VLFK�LP�/DQGVFKDIWVUDXP�Ä/LPEXUJHU�/DKQWDOZHLWXQJ³��
'HU�/DQGVFKDIWVUDXP� LVW�GLFKW�EHVLHGHOW��'DV�6WlGWHSDDU�/LPEXUJ�'LH]�ELOGHW�HLQHQ�GHXWOLFKHQ�6LHG�
OXQJVVFKZHUSXQNW�� GHU� DXFK� DXI� GLH� XPJHEHQGHQ� 6LHGOXQJHQ� ZLH� $OWHQGLH]� DEVWUDKOW�� ,QVJHVDPW�
QHKPHQ�6LHGOXQJ�XQG�9HUNHKU�HWZD�GLH�+lOIWH�GHU�)OlFKH�HLQ��
�
'HU� 3ODQXQJVEHUHLFK� LP�1RUGZHVWHQ� GHV� 6LHGOXQJVEHUHLFKHV� GHU� 6WDGW�'LH]� LVW� OHGLJOLFK� �EHU� HLQH�
6WLFKVWUD�H�]XJlQJOLFK��DQ�GHUHQ�(QGH�VLFK�GHU�SODQXQJVUHOHYDQWH�3DUNSODW]�EHILQGHW��

'HU� YRUJHVHKHQH�*HOWXQJVEHUHLFK� LVW� YRQ�/DXEZDOG� DXI� VWHLOHQ�+DQJ]RQHQ�VRZLH�6LHGOXQJVIOlFKHQ�
�YRUKDQGHQH�:RKQEHEDXXQJ��XPJHEHQ��'XUFK�GLH�)HOVZlQGH�XQG�VWHLOHQ�%|VFKXQJHQ�GHV�HKHPDOL�
JHQ�6WHLQEUXFKV�HUJLEW�VLFK�HLQH�ZHLWHUH�=lVXU��6RPLW�LVW�GDV�SODQXQJVUHOHYDQWH�*HOlQGH�JHJHQ�EHU�
GHU�8PJHEXQJ�ZHLWJHKHQG�DEJHVFKLUPW�XQG�LP�6LHGOXQJVELOG�GHU�6WDGW�'LH]�QLFKW�SUlVHQW��

&KDUDNWHULVWLVFK�I�U�GLH�|UWOLFKH�:DKUQHKPXQJ�LQQHUKDOE�GHV�3ODQJHELHWV�VLQG�GLH�)HOVZlQGH�XQG�GLH�
5DQGOLQLHQ�LP�hEHUJDQJ�]X�GHQ�DQJUHQ]HQGHQ�:DOGIOlFKHQ��
$QVRQVWHQ� VLQG� LP�%HUHLFK� GHV�ZHLWJHKHQG�YHUVLHJHOWHQ�*HOlQGHV� NHLQH� YLVXHOO� UHOHYDQWHQ�6WUXNWX�
UHOHPHQWH�YRUKDQGHQ��

�

(UKROXQJVIXQNWLRQ��)UHL]HLWQXW]XQJ�
'DV�3ODQJHELHW�LVW�DEJH]lXQW�XQG�QLFKW�I�U�GLH�gIIHQWOLFKNHLW�]XJlQJOLFK��(V�ZHLVW�NHLQH�%HGHXWXQJ�I�U�
(UKROXQJ�RGHU�)UHL]HLW�DXI��
1|UGOLFK� GHV�3ODQJHELHWV� YHUOlXIW� HLQ� )X�ZHJ� GXUFK� GHQ�+DQJZDOG��ZHOFKHU� GLH� Ä6FK|QH�$XVVLFKW�
6WUD�H³�XQG�GLH�Ä2UDQLHQVWHLQHU�6WUD�H³�IX�OlXILJ�YHUELQGHW��1DKH�GHP�:HJ�EHILQGHW�VLFK�XQPLWWHOEDU�



�

�

Q|UGOLFK� GHV�3ODQJHELHWV� HLQH�6FKXW]K�WWH� DQ� HLQHP�$XVVLFKWVSXQNW�� 9RQ� GRUW� DXV� VLQG�6LFKWEH]LH�
KXQJHQ�]XP�3ODQJHELHW�VRZLH��EHU�GDV�/DKQWDO�P|JOLFK��VLHKH�DXFK�$EE������
�

�
$EE������%OLFN�DXI�GDV�SODQXQJVUHOHYDQWH�*HOlQGH�YRP�$XVVLFKWVSXQNW�LP�Q|UGOLFK�DQJUHQ]HQGHQ�:DOG��
%OLFNULFKWXQJ�1RUGHQ�Æ�6�GHQ��
�

�
$EE������%OLFN��EHU�GDV�SODQXQJVUHOHYDQWH�*HOlQGH�YRP�V�GZHVWOLFKHQ�5DQGEHUHLFK�
%OLFNULFKWXQJ�6�GZHVWHQ�Æ�1RUGRVWHQ��
�



�

�

�
���� 3ODQXQJVYRUJDEHQ���6FKXW]VWDWXV�
1DWXUVFKXW]UHFKW���
6FKXW]JHELHWH�QDFK�1DWXUVFKXW]UHFKW�ZHUGHQ�GXUFK�GLH�3ODQXQJ�QLFKW�WDQJLHUW��'DV�QlFKVWJHOHJHQH�
1DWXUD������*HELHW��GDV�))+�*HELHW�Ä/DKQKlQJH³�LVW�HWZD�����P�HQWIHUQW��

)OlFKHQ�GHV�UHJLRQDOHQ�RGHU�ODQGHVZHLWHQ�%LRWRSYHUEXQGV�ZHUGHQ�QLFKW�WDQJLHUW��
�
%LRWRSNDWDVWHU�5KHLQODQG�3IDO]�
6FKXW]Z�UGLJH�%LRWRSH�JHPl��%LRWRSNDWDVWHU�5KHLQODQG�3IDO]�EHILQGHQ�VLFK�QLFKW� LP�3ODQJHELHW�XQG�
GHVVHQ�QlKHUHQ�8PIHOG��
�
3ODQXQJ�YHUQHW]WHU�%LRWRSV\VWHPH��.UHLV�5KHLQ�/DKQ��9%6��
'LH�=LHOHNDUWH�GHU� Ä3ODQXQJ�9HUQHW]WHU�%LRWRSV\VWHPH�.UHLV�5KHLQ�/DKQ³� �6WDQG�������� WULIIW� LP�%H�
UHLFK� GHV� 3ODQJHELHWV� NHLQH� 'DUVWHOOXQJ�� ,P� Q|UGOLFKHQ� XQG� ZHVWOLFKHQ� $QVFKOXVV� ZHUGHQ� ÄhEULJH�
:lOGHU�XQG�)RUVWHQ��ELRWRSW\SHQYHUWUlJOLFKH�1XW]XQJ�³�GDUJHVWHOOW��
�
�
�
�



�

�

�
���� %HZHUWXQJ�GHU�6FKXW]J�WHU��1DWXU��XQG�/DQGVFKDIWVSRWHQWLDOH�
�
������ 3IODQ]HQ��7LHUH��/HEHQVUlXPH�

1DFKIROJHQG�ZHUGHQ�GLH�YRUNRPPHQGHQ�%LRWRS�1XW]XQJVW\SHQ�EHXUWHLOW���

%LRWRS���1XW]XQJVW\S��*HE�VFKVWUHLIHQ��%%���
�
%HZHUWXQJVNULWHULXP� (LQVWXIXQJ�
5HJLRQDOH�9HUEUHLWXQJ���6HOWHQKHLW�
�

YHUEUHLWHW�
�

5HSUlVHQWDQ]�
�

ZHLWJHKHQ�UHSUlVHQWDWLY�
�

$UWHQ��XQG�6WUXNWXUYLHOIDOW� JHULQJ�PLWWHO�
�

/HEHQVUDXPIXQNWLRQ��
�

JHULQJ�PLWWHO�
�

:LHGHUKHUVWHOOEDUNHLW��(QWZLFNOXQJVGDXHU��
�

JHULQJ�

%HPHUNXQJHQ��6FKXW]NDWHJRULHQ�
�

���

�
�
%LRWRS���1XW]XQJVW\S��6RQVWLJHU�/DXEPLVFKZDOG�HLQKHLPLVFKHU�$UWHQ��$*���
�
%HZHUWXQJVNULWHULXP� (LQVWXIXQJ�
5HJLRQDOH�9HUEUHLWXQJ��6HOWHQKHLW�
�

EHGLQJW�YHUEUHLWHW�
�

5HSUlVHQWDQ]��$XVSUlJXQJ� UHSUlVHQWDWLY�
�

$UWHQ��XQG�6WUXNWXUYLHOIDOW� PLWWHO�KRFK�
�

/HEHQVUDXPIXQNWLRQ��
�

KRFK�

:LHGHUKHUVWHOOEDUNHLW��(QWZLFNOXQJVGDXHU��
�

KRFK�

%HPHUNXQJHQ��6FKXW]NDWHJRULHQ�
�

��
�

�
�
%LRWRS���1XW]XQJVW\S��%DXPUHLKH��%)���
�
%HZHUWXQJVNULWHULXP� (LQVWXIXQJ�
5HJLRQDOH�9HUEUHLWXQJ���6HOWHQKHLW�
�

YHUEUHLWHW�
�

5HSUlVHQWDQ]�
�

UHSUlVHQWDWLY�
�

$UWHQ��XQG�6WUXNWXUYLHOIDOW� PLWWHO�
�

/HEHQVUDXPIXQNWLRQ��
�

JHULQJ�PLWWHO�
�

:LHGHUKHUVWHOOEDUNHLW��(QWZLFNOXQJVGDXHU��
�

PLWWHO�

%HPHUNXQJHQ��6FKXW]NDWHJRULHQ�
�

���

�



�

�

�
%LRWRS���1XW]XQJVW\S��VHNXQGlUHU�.DONIHOV��*$���
�
%HZHUWXQJVNULWHULXP� (LQVWXIXQJ�
5HJLRQDOH�9HUEUHLWXQJ��6HOWHQKHLW�
�

ZHQLJ�YHUEUHLWHW�

5HSUlVHQWDQ]��$XVSUlJXQJ� UHSUlVHQWDWLY�
�

$UWHQ��XQG�6WUXNWXUYLHOIDOW� PLWWHO�
�

/HEHQVUDXPIXQNWLRQ��
�

PLWWHO�

:LHGHUKHUVWHOOEDUNHLW��(QWZLFNOXQJVGDXHU��
�

��

%HPHUNXQJHQ��6FKXW]NDWHJRULHQ�
�

��
�

(UOlXWHUXQJ�GHU�%HZHUWXQJVNULWHULHQ�

5HJLRQDOH�9HUEUHLWXQJ��JHVDPWUlXPOLFKH�%HVWDQGVVLWXDWLRQ��*HIlKUGXQJVJUDG�
5HSUlVHQWDQ]�� $XVSUlJXQJ��5HSUlVHQWDQ]� LQ� GHU� 1DWXU��� E]Z�� KLVWRULVFK� JHZDFKVHQHQ� .XOWXUODQGVFKDIW� L�6�G��
Ä(LJHQDUW³�JHP��%1DW6FK*��9ROOVWlQGLJNHLW�,QWDNWKHLW�YRQ�$UWHQEHVWDQG��6WUXNWXULHUXQJ��)OlFKHQDXVGHKQXQJ��
$UWHQ��XQG�6WUXNWXUYLHOIDOW��$XVSUlJXQJ�YRQ�+DELWDW��XQG�6WUXNWXUYLHOIDOW��QDW�UOLFKHU�$UWHQYLHOIDOW��6FKLFKWVWUXNWXU�
/HEHQVUDXPIXQNWLRQ��%LRWRSIXQNWLRQ�I�U�$UWHQ�GHU�)DXQD�
:LHGHUKHUVWHOOEDUNHLW�� (QWZLFNOXQJVGDXHU�� ]HLWOLFKHU� XQG� UlXPOLFKHU� $VSHNW� GHU� (UVHW]EDUNHLW� GXUFK� %LRWRSHQW�
ZLFNOXQJ�
1DWXUQlKH��+HPHURELH��,QWHQVLWlW�GHU�PHQVFKOLFKHQ�(LQIOXVVQDKPH�
%HPHUNXQJHQ�� 6FKXW]NDWHJRULHQ�� (LQVWXIXQJ� JHP�� 9%6�� 5RWH� /LVWH� GHU� EHVWDQGVJHIlKUGHWHQ� %LRWRSW\SHQ� YRQ�
5KHLQODQG�3IDO]��%LRWRSNDUWLHUXQJ�������%1DW6FK*�������/1DW6FK*�XVZ��
�
�
������ %RGHQ�
,P�=XVDPPHQKDQJ�PLW�GHU�IU�KHUHQ�1XW]XQJ�DOV�6WHLQEUXFK��GHU�DQVFKOLH�HQGHQ�9HUI�OOXQJ�XQG�GD�
UDXI�IROJHQGHQ�1XW]XQJ�DOV�3DUNSODW]�ZXUGH�GHU�QDW�UOLFKH�%RGHQDXIEDX�LP�3ODQJHOlQGH�DQWKURSRJHQ�
�EHUIRUPW�E]Z��GHU�QDW�UOLFKH�%RGHQDXIEDX�EHVHLWLJW���

,P�-DKU������HUIROJWHQ�RULHQWLHUHQGH�8QWHUVXFKXQJHQ�LQ�%H]XJ�DXI�$OWODVWHQ��'LHVH�ZLHVHQ�LQ�GHU�%R�
GHQOXIW� OHLFKWIO�FKWLJH�KDORJHQLHUWH�.RKOHQZDVVHUVWRIIH��/+.:��XQG�%7(;�QDFK��(LQH�ZHLWHUH�8QWHU�
VXFKXQJ�LP�-DKU������EHVWlWLJWH�GLH�/+.:�%HODVWXQJ�ZHLWHVWJHKHQG��,Q�GHQ�-DKUHQ������XQG������
IROJWHQ�ZHLWHUH�8QWHUVXFKXQJHQ� LQ�%H]XJ�DXI�YRUKDQGHQH�%HODVWXQJHQ� LP�%RGHQ��%HL�GHQ�8QWHUVX�
FKXQJHQ�NRQQWHQ�$XII�OOXQJHQ�ELV�LQ�HLQH�7LHIH�YRQ�������P�XQWHU�*HOlQGHREHUNDQWH�QDFKJHZLHVHQ�
ZHUGHQ��$EODJHUXQJHQ�ELV�LQ�JU|�HUH�7LHIHQ�KDEHQ�VLFK�QLFKW�EHVWlWLJW���
'DEHL�ZXUGHQ� LQ�HLQHP�%HUHLFK� LP�1RUGRVWHQ�GHV�3ODQJHELHWV�HUK|KWH�*HKDOWH� OHLFKWIO�FKWLJHU�KDOR�
JHQLHUWHU�.RKOHQZDVVHUVWRIIH��/+.:��LQ�GHU�%RGHQOXIW�QDFKJHZLHVHQ��

:HLWH�7HLOH�GHV�3ODQJHELHWV�VLQG�ELWXPLQ|V�EHIHVWLJW��GLH�|NRORJLVFKHQ�%RGHQIXQNWLRQHQ�ZXUGHQ�HQW�
VSUHFKHQG�EHDQVSUXFKW��
�
�
������� :DVVHU�
2EHUIOlFKHQJHZlVVHU�ZHUGHQ�QLFKW�WDQJLHUW�XQG�EHILQGHQ�VLFK�DXFK�QLFKW�LP�QlKHUHQ�8PIHOG���
(V�JLEW�NHLQH�+LQZHLVH�DXI�ZDVVHUI�KUHQGH�%RGHQ]RQHQ��7ULQNZDVVHUVFKXW]JHELHWH�ZHUGHQ�QLFKW�WDQ�
JLHUW��(LQH�9HUVLFNHUXQJ�YRQ�1LHGHUVFKODJVZDVVHU� LVW�GHU]HLWLJ�GXUFK�GLH�ELWXPLQ|VH�%HIHVWLJXQJ�DXI�
JUR�HQ�7HLOHQ�GHV�3ODQJHELHWV�QLFKW�P|JOLFK��

+LQVLFKWOLFK�GHU�$OWODVWHQYRUNRPPHQ�ZLUG�HLQH�*HIlKUGXQJ�GHV�*UXQGZDVVHUV�JXWDFKWOLFK�QLFKW�JHVH�
KHQ��GD�GLH�.RQ]HQWUDWLRQ�VlPWOLFKHU�XQWHUVXFKWHQ�3DUDPHWHU�GHXWOLFK�XQWHU�GHQ�*HULQJI�JLJNHLWV�
VFKZHOOHQZHUWHQ�QDFK�/$:$�I�U�GLH�%HXUWHLOXQJ�ORNDO�EHJUHQ]WHU�*UXQGZDVVHUYHUlQGHUXQJHQ�VRZLH�
GHP�RULHQWLHUHQGHQ�3U�IZHUW���OLHJHQ���
��



�

�

%HZHUWXQJVNULWHULXP� (LQVWXIXQJ��
�

9HUVLFNHUXQJVIlKLJNHLW��
�

ZHLWHVWJHKHQG�XQWHUEXQGHQ�

7ULQNZDVVHUVFKXW]JHELHW�R�l�� ���QLFKW�WDQJLHUW��
�

9RUNRPPHQ�YRQ�2EHUIOlFKHQJHZlVVHUQ�
�

���QLFKW�YRUKDQGHQ��

)lKLJNHLW�]XU�*UXQGZDVVHUQHXELOGXQJ�
�

PLWWHO��FD�����PP�D��

*UXQGZDVVHU�EHUGHFNXQJ��
�

XQJ�QVWLJ�

�
������� .OLPD��/XIW��
'LH�:DOG��*HK|O]VWUXNWXUHQ�LQ�GHQ�5DQGEHUHLFKHQ�GHV�3ODQJHELHWV�E]Z��LQ�GHVVHQ�$QVFKOXVV�ZHLVHQ�
JHZLVVH� NOHLQNOLPDWLVFKH�*XQVWZLUNXQJHQ� DXI�� 9RQ� HLQHP� UHOHYDQWHQ�:LUNXQJV]XVDPPHQKDQJ� ]ZL�
VFKHQ�GHP�3ODQJHELHW�XQG�VLHGOXQJVNOLPDWLVFKHQ�9HUKlOWQLVVHQ�LVW�QLFKW�DXV]XJHKHQ��

%HZHUWXQJVNULWHULXP� (LQVWXIXQJ�
�

)XQNWLRQ�DOV�.DOW��)ULVFKOXIWHQWVWHKXQJVJHELHW�
�

JHULQJ�

,PPLVVLRQVVFKXW]IXQNWLRQ�
�

JHULQJ�

,PPLVVLRQVEHODVWXQJ�
�

Pl�LJ�

�
������ �/DQGVFKDIWVELOG�
%HZHUWXQJVNULWHULXP� (LQVWXIXQJ�

�
9LHOIDOW�GHU�%LRWRS��XQG�1XW]XQJVVWUXNWXUHQ�
�

JHULQJ�PLWWHO�

5HOLHIYLHOIDOW��
�

PLWWHO�KRFK�

$QWHLO�QDWXUJHSUlJWHU�%LRWRSW\SHQ��
�

JHULQJ�PLWWHO� �LQ� GHQ� 5DQGEHUHLFKHQ� XQG� LP� $Q�
VFKOXVV��

$QWHLO�NXOWXUKLVWRULVFKHU�1XW]XQJVIRUPHQ�
�

��

9RUNRPPHQ�YRQ�DXVJHZLHVHQHQ�.XOWXUJ�WHUQ�XQG�
VRQVWLJHQ�6DFKJ�WHUQ�
��

��

,QWHQVLWlW�YRQ�9RUEHODVWXQJHQ�
�

PLWWHO�KRFK��GXUFK�YRUKDQGHQ�3DUNSODW]��

$XVVWDWWXQJ�PLW�(LQULFKWXQJHQ�I�U�GLH�(UKROXQJV�
QXW]XQJ��:DQGHU��5DGZHJH��5XKHElQNH��XVZ���
�

��

6LFKWEH]LHKXQJHQ��%OLFNDFKVHQ��)HUQEOLFNH�
�

JHULQJ�

�
�
����� 6WDWXV�4XR�3URJQRVH�
%HL�1LFKWGXUFKI�KUXQJ�GHU�3ODQXQJ� LVW�GDYRQ�DXV]XJHKHQ��GDVV� LP�%HUHLFK�GHU�3IODQ]VWUHLIHQ� LQQHU�
KDOE�GHV�3DUNSODW]HV�VRZLH�LQ�GHQ�5DQGEHUHLFKHQ�ZHLWHUKLQ�6XN]HVVLRQVSUR]HVVH�DEODXIHQ�ZHUGHQ��
'LH�/HEHQVUDXPIXQNWLRQHQ�GHU�*HK|O]VWUXNWXUHQ�ZHUGHQ�PLW�VWHLJHQGHP�(QWZLFNOXQJVDOWHU�WHQGHQ]LHOO�
]XQHKPHQ��

�
��4XHOOH��'LJLWDOHU�,QIRUPDWLRQVGLHQVW�GHU�:DVVHUZLUWVFKDIWVYHUZDOWXQJ�5KHLQODQG�3IDO]��ZZZ�JHRSRUWDO�ZDVVHU�UOS�GH��



�

�

�
����� $XVZLUNXQJHQ�DXI�GLH�6FKXW]J�WHU�E]Z��1DWXU��XQG�/DQGVFKDIWVSRWHQWLDOH�
'DV� 3ODQJHELHW� OLHJW� LP� *HOWXQJVEHUHLFK� GHV� %HEDXXQJVSODQV� Ä:LOKHOP�YRQ�1DVVDX�.DVHUQH³�� 'HU�
UHFKWVNUlIWLJH� %HEDXXQJVSODQ� VHW]W� LP� YRUOLHJHQGHQ� bQGHUXQJVJHELHW� HLQH� 6WHOOSODW]IOlFKH� �ÄSULYDWH�
6WHOOIOlFKH�I�U�6FKXOEHWULHE³��IHVW��

'LH� bQGHUXQJ� GHV� %HEDXXQJVSODQV� VLHKW� ]XN�QIWLJ� YRUUDQJLJ� GLH� )HVWVHW]XQJ� HLQHV� DOOJHPHLQHQ�
:RKQJHELHWV�DXI�GHP�IU�KHUHQ�3DUNSODW]JHOlQGH�YRU��'DU�EHU�KLQDXV�VROOHQ�6WUD�HQYHUNHKUVIOlFKHQ�
XQG�6WHOOSOlW]H�VRZLH�*U�QIOlFKHQ�LQ�GHQ�5DQGEHUHLFKHQ�DXVJHZLHVHQ�ZHUGHQ���

�

���� $XVZLUNXQJHQ�DXI�GDV�6FKXW]JXW�Ä3IODQ]HQ��7LHUH��/HEHQVUlXPH³�
$XVZLUNXQJHQ�JHJHQ�EHU�GHU�SODQXQJVUHFKWOLFKHQ�$XVJDQJVVLWXDWLRQ��
'HU� UHFKWVNUlIWLJH�%HEDXXQJVSODQ�VHW]W� LP�YRUOLHJHQGHQ�bQGHUXQJVJHELHW�HLQH�6WHOOSODW]IOlFKH� �ÄSUL�
YDWH�6WHOOIOlFKH�I�U�6FKXOEHWULHE³��IHVW��
=XU� %HJU�QXQJ� GHV�*HOlQGHV� VDKHQ� GLH� )HVWVHW]XQJHQ� GHV� %HEDXXQJVSODQV� GLH� $QSIODQ]XQJ� YRQ�
PLQGHVWHQV����PLWWHO��ELV�JUR�NURQLJHQ�/DXEElXPHQ�YRU���,Q�GHU�gUWOLFKNHLW�VLQG�GLHVH�%lXPH�ELVODQJ�
QLFKW�YRUKDQGHQ���

'XUFK� GLH� JHSODQWH� bQGHUXQJ� ZLUG� GLH� $QSIODQ]XQJ� GLHVHU� PLQGHVWHQV� ��� /DXEElXPH� QLFKW� PHKU�
P|JOLFK�VHLQ��'DV�/HEHQVUDXPSRWHQWLDO�GLHVHU�%lXPH�ZLUG�VLFK�QLFKW�HQWIDOWHQ�N|QQHQ��
,Q� GHU� *HVDPWVFKDX� ZLUG� VLFK� DOOHUGLQJV� GXUFK� GLH� $XVZHLVXQJ� HLQHV� Ä$OOJHPHLQHQ� :RKQJHELHWV³�
�*5=������ LP�%HUHLFK�HLQHV�ELVODQJ�DOV� Ä6WHOOSODW]IOlFKH³� IHVWJHVHW]WHQ�*HOlQGHV�GHU�$QWHLO�DQ�QLFKW�
�EHUEDXEDUHQ�*U�QIUHLIOlFKHQ�DXIJUXQG�GHU�HUKHEOLFKHQ�5HGX]LHUXQJ�GHU�]XOlVVLJHUZHLVH�]X�YHUVLH�
JHOQGHQ�)OlFKH�GHXWOLFK�HUK|KHQ�� VLHKH�DXFK�.DS�������)�U�GLH�QLFKW� �EHUEDXEDUHQ�*UXQGVW�FNVIOl�
FKHQ�ZLUG�HLQ�*HVWDOWXQJVUDKPHQ�YRUJHJHEHQ���

,Q�GHU�*HVDPWVFKDX�HUJHEHQ�VLFK�VRPLW�J�QVWLJH�$XVZLUNXQJHQ�DXI�GDV�6FKXW]JXW��

�
$XVZLUNXQJHQ�JHJHQ�EHU�GHP�GHU]HLWLJHQ�|UWOLFKHQ�=XVWDQG�
(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�GLH�|UWOLFK�YRUKDQGHQH�9HJHWDWLRQ�LQ�GHQ�*U�QVWUHLIHQ�DXI�GHP�3DUN�
SODW]JHOlQGH�EHDQVSUXFKW�ZLUG��9RQ�HLQHU�,QDQVSUXFKQDKPH�DXVJHQRPPHQ�ZHUGHQ�NDQQ�GHU�9HJHWD�
WLRQVEHVWDQG� LQ� GHQ�5DQGEHUHLFKHQ� E]Z�� GLH� UDQGOLFKHQ� $EEDXZlQGH� ��EHUZLHJHQG� DX�HUKDOE� GHV�
*HOWXQJVEHUHLFKV��XQG�6WHLOE|VFKXQJHQ��

'LH��EHUEDXEDUHQ�)OlFKHQ��LQ�GHQHQ�GLH�%HEDXXQJ�PLW�:RKQKlXVHUQ�]XOlVVLJ�VHLQ�ZLUG��VLQG�DXVUHL�
FKHQG� ZHLW� YRQ� GHQ� $EEDXZlQGHQ� DQJHRUGQHW�� XP� %HHLQWUlFKWLJXQJHQ� GXUFK� %HVFKDWWXQJ� R�l�� ]X�
YHUPHLGHQ���

x� ,QDQVSUXFKQDKPH�YRQ�9HJHWDWLRQVIOlFKHQ��VWUXNWXUHQ��
�� *HE�VFKVWUHLIHQ�PLW�6WUDXFKDXIZXFKV��*HK|O]VXN]HVVLRQ��JHVDPW�����Pð��

x� )XQNWLRQVYHUOXVW�DOV��7HLO��+DELWDW�I�U�GLH�GLH�EHDQVSUXFKWHQ�%HUHLFKH�QXW]HQGHQ�7LHUDUWHQ��
�� 9HUOXVW�YRQ�*HK|O]DXIZXFKV�PLW�3RWHQWLDO�DOV�%UXW��XQG�1DKUXQJVKDELWDW�I�U�JHK|O]JHEXQGH�

QH��ZHQLJ�VW|UXQJVDQIlOOLJH�9RJHODUWHQ��

x� $XIWUHWHQ�YRQ�DNXVWLVFKHQ�XQG�RSWLVFKHQ�6W|UUHL]H��*HUlXVFKH��/LFKW��%HZHJXQJVXQUXKH��ZlKUHQG�
GHU�%DXSKDVH�VRZLH�JHULQJI�JLJ�LP�5DKPHQ�GHU�:RKQQXW]XQJ�

(V�LVW�DEHU�QLFKW�GDPLW�]X�UHFKQHQ��GDVV�DUWHQVFKXW]UHFKWOLFKH�9HUERWVWDWEHVWlQGH�GHU�9HUZLUNOLFKXQJ�
GHU�%DXOHLWSODQXQJ�HQWJHJHQVWHKHQ��VLHKH�.DS�����
�
�
�
�
�



�

�

�
���� $XVZLUNXQJHQ�DXI�GDV�6FKXW]JXW�Ä%RGHQ³�
$XVZLUNXQJHQ�JHJHQ�EHU�GHU�SODQXQJVUHFKWOLFKHQ�$XVJDQJVVLWXDWLRQ��
'HU�UHFKWVNUlIWLJH�%HEDXXQJVSODQ�VHW]W�LP�YRUOLHJHQGHQ��HWZD�������Pð�JUR�HQ�bQGHUXQJVJHELHW�HLQH�
6WHOOSODW]IOlFKH��ÄSULYDWH�6WHOOIOlFKH�I�U�6FKXOEHWULHE³��IHVW��'LHVH�)OlFKH�LVW�]XOlVVLJHUZHLVH�±�DEJHVH�
KHQ�YRQ�GHQ�*U�QVWUHLIHQ�I�U�GLH�YRUJHVHKHQHQ�%DXPSIODQ]XQJHQ��YROOVWlQGLJ�YHUVLHJHOEDU��
'XUFK�GLH�$XVZHLVXQJ�HLQHV�Ä$OOJHPHLQHQ�:RKQJHELHWV³�PLW�HLQHU�*UXQGIOlFKHQ]DKO�YRQ�����ZLUG�VLFK�
GLH�]XOlVVLJHUZHLVH�]X�YHUVLHJHOQGHQ�)OlFKH�GHXWOLFK�UHGX]LHUHQ��(LQ�JUR�HU�7HLO�GHV�*HOlQGHV�PXVV�
HQWVLHJHOW�ZHUGHQ��
'LH�]XN�QIWLJ�PD[LPDO�]X�YHUVLHJHOQGH�)OlFKH�LP�*HOWXQJVEHUHLFK�EHWUlJW��XQWHU�%HU�FNVLFKWLJXQJ�GHU�
IHVWJHVHW]WHQ� 9HUNHKUVIOlFKHQ�� )X�ZHJ� XQG� 6WHOOSOlW]H� VRZLH� HLQHU� ]XOlVVLJHQ� hEHUVFKUHLWXQJ� GHU�
*5=�LP�:RKQJHELHW�GXUFK�1HEHQDQODJHQ�XVZ���LQVJHVDPW�������Pð��
(V�HUJHEHQ�VLFK�VRPLW�LQ�GHU�*HVDPWVFKDX�J�QVWLJH�$XVZLUNXQJHQ�DXI�GDV�6FKXW]JXW�Ä%RGHQ³��

�
$XVZLUNXQJHQ�JHJHQ�EHU�GHP�GHU]HLWLJHQ�|UWOLFKHQ�=XVWDQG�
,Q�GHU�*HVDPWVFKDX�ZLUG�HLQ�JUR�HU�7HLO�GHV�ELVODQJ�IDVW�YROOVWlQGLJ�YHUVLHJHOWHQ�*HOlQGHV�HQWVLHJHOW�
ZHUGHQ��=XU�9HUVLHJHOXQJ�YRQ�ELVODQJ�RIIHQHQ�%RGHQIOlFKHQ�NDQQ�HV�OHGLJOLFK�LQ�GHQ�VFKPDOHQ�*U�Q�
VWUHLIHQ��JHVDPW�HWZD�����Pð��DXI�GHP�3DUNSODW]�NRPPHQ���

�

$OWODVWHQ���'HU�3ODQXQJVEHUHLFK�EHILQGHW�VLFK�DXI�GHU�$OWDEODJHUXQJ�Ä$EODJHUXQJVVWHOOH�'LH]��,P�6HHO�
KRIHU�)HOG³� XQG� LVW� LP�%RGHQVFKXW]NDWDVWHU� GHV�/DQGHV�5KHLQODQG�3IDO]� XQWHU� GHU�1XPPHU��������
���������HUIDVVW��,P�-DKU������HUIROJWHQ�RULHQWLHUHQGH�8QWHUVXFKXQJHQ�LQ�%H]XJ�DXI�$OWODVWHQ��'LHVH�
ZLHVHQ�LQ�GHU�%RGHQOXIW�OHLFKWIO�FKWLJH�KDORJHQLHUWH�.RKOHQZDVVHUVWRIIH��/+.:��XQG�%7(;�QDFK��(LQH�
ZHLWHUH� 8QWHUVXFKXQJ� LP� -DKU� ����� EHVWlWLJWH� GLH� /+.:�%HODVWXQJ� ZHLWHVWJHKHQG�� ,Q� GHQ� -DKUHQ�
�����XQG������IROJWHQ�ZHLWHUH�8QWHUVXFKXQJHQ�LQ�%H]XJ�DXI�YRUKDQGHQH�%HODVWXQJHQ�LP�%RGHQ��'LH�
$XVGHKQXQJ� GH� $EODJHUXQJ� XQG� GLH� /+.:�%HODVWXQJHQ� NRQQWHQ� KLQVLFKWOLFK� LKUHU� $XVGHKQXQJ� LQ�
%UHLWH�XQG�7LHIH�HLJHJUHQ]W�ZHUGHQ���
%HL�GHQ�8QWHUVXFKXQJHQ�NRQQWHQ�$XII�OOXQJHQ�ELV�LQ�HLQH�7LHIH�YRQ�������P�XQWHU�*HOlQGHREHUNDQWH�
QDFKJHZLHVHQ�ZHUGHQ��'DEHL�ZXUGHQ�LQ�HLQHP�%HUHLFK�LP�1RUGRVWHQ�GHV�3ODQJHELHWV�HUK|KWH�*HKDO�
WH�GLHVHU�Ä/+.:³�LQ�GHU�%RGHQOXIW�QDFKJHZLHVHQ��
%HGLQJW�GXUFK�GLH�/+.:�%HODVWXQJHQ�EHVWHKW�HLQ�6DQLHUXQJVEHGDUI��XP�GLH�JHZ�QVFKWH�1XW]XQJ�DOV�
:RKQJHELHW� ]X� HUP|JOLFKHQ�� 'D]X� VROO� HLQ� PLW� GHU� 6*'� 1RUG� DEJHVWLPPWHU� 6DQLHUXQJVSODQ� HLQ�
VFKOLH�OLFK�%HVFKUHLEXQJ�GHU�6DQLHUXQJVPHWKRGH��0D�QDKPHQ�]XP�$UEHLWVVFKXW]�XQG�'DUOHJXQJ�GHU�
(QWVRUJXQJVZHJH�XQG�0HQJHQ�DXVJHDUEHLWHW�ZHUGHQ��
'XUFKJHI�KUW�ZHUGHQ�VROO�KLHU�HLQH�6DQLHUXQJ�GHU�PLW�/+.:�KRFK�EHODVWHWHQ�%RGHQVFKLFKWHQ�GXUFK�
%RGHQDXVWDXVFK� ELV� LQ� HLQH� 7LHIH� YRQ� ���� ELV� ����� P�� =XGHP� VROOHQ� JHHLJQHWH� WHFKQLVFKH� 6LFKH�
UXQJVPD�QDKPHQ� EHU�FNVLFKWLJW� ZHUGHQ�� XP� LQ� WLHIHUHQ� 8QWHUJUXQG� P|JOLFKHUZHLVH� YHUEOHLEHQGHQ�
5HVWEHODVWXQJHQ�HQWJHJHQ]XZLUNHQ��

'LH�JHQHUHOOH�%DXEDXEDUNHLW�XQG�GLH�(LQKDOWXQJ�GHU�$QIRUGHUXQJHQ�DQ�JHVXQGH�:RKQ��X��$UEHLWVYHU�
KlOWQLVVH�VRZLH�GLH�%HODQJH�GHV�8PZHOWVFKXW]HV� ����%DX*%��N|QQHQ� I�U�GHQ�%RGHQVFKXW]�VHLWHQV�
GHU�]XVWlQGLJHQ�)DFKEHK|UGH�QDFK�'XUFKI�KUXQJ�HLQHU�DEJHVWLPPWHQ�6DQLHUXQJ�SULQ]LSLHOO�EHVWlWLJW�
ZHUGHQ��
�

�
���� $XVZLUNXQJHQ�DXI�GDV�6FKXW]JXW�Ä:DVVHU³�
$XVZLUNXQJHQ�JHJHQ�EHU�GHU�SODQXQJVUHFKWOLFKHQ�$XVJDQJVVLWXDWLRQ��
'XUFK�GLH�$XVZHLVXQJ�HLQHV�Ä$OOJHPHLQHQ�:RKQJHELHWV³�PLW�HLQHU�*5=�����ZLUG�VLFK�GLH�]XOlVVLJHU�
ZHLVH�]X�YHUVLHJHOQGHQ�)OlFKH�JHJHQ�EHU�GHU�ELVODQJ�IHVWJHVHW]WHQ�6WHOOSODW]IOlFKH�GHXWOLFK�UHGX]LH�
UHQ��(LQ�JUR�HU�7HLO�GHV�*HOlQGHV�PXVV�HQWVLHJHOW�ZHUGHQ��'DPLW�ZLUG�GLH�9HUVLFNHUXQJVIlKLJNHLW�ZLH�
GHU�KHUJHVWHOOW��



�

�

(V�HUJHEHQ�VLFK�VRPLW�LQVJHVDPW�J�QVWLJH�$XVZLUNXQJHQ�DXI�GDV�6FKXW]JXW�Ä:DVVHU³��

�
$XVZLUNXQJHQ�JHJHQ�EHU�GHP�GHU]HLWLJHQ�|UWOLFKHQ�=XVWDQG�
,Q�GHU�*HVDPWVFKDX�ZLUG�HLQ�JUR�HU�7HLO�GHV�ELVODQJ�IDVW�YROOVWlQGLJ�YHUVLHJHOWHQ�*HOlQGHV�HQWVLHJHOW�
ZHUGHQ��'LH�9HUVLFNHUXQJVIlKLJNHLW�ZLUG�ZLHGHU�KHUJHVWHOOW��
�
$OWODVWHQ�� $XIJUXQG� GHU� GXUFKJHI�KUWHQ� *UXQGZDVVHUXQWHUVXFKXQJHQ� ZLUG� HLQH� *HIlKUGXQJ� GHV�
*UXQGZDVVHUV� JXWDFKWOLFK� QLFKW� JHVHKHQ�� GD� GLH� .RQ]HQWUDWLRQ� VlPWOLFKHU� XQWHUVXFKWHQ� 3DUDPHWHU�
GHXWOLFK�XQWHU�GHQ�*HULQJI�JLJNHLWVVFKZHOOHQZHUWHQ�QDFK�/$:$�I�U�GLH�%HXUWHLOXQJ� ORNDO�EHJUHQ]WHU�
*UXQGZDVVHUYHUlQGHUXQJHQ�VRZLH�GHP�RULHQWLHUHQGHQ�3U�IZHUW����R3:���OLHJHQ���

�
�
���� $XVZLUNXQJHQ�DXI�GDV�6FKXW]JXW�Ä.OLPD��/XIW³�
$XVZLUNXQJHQ�JHJHQ�EHU�GHU�SODQXQJVUHFKWOLFKHQ�$XVJDQJVVLWXDWLRQ��
,P�=XJH�GHU�)HVWVHW]XQJ�HLQHV�Ä$OOJHPHLQHQ�:RKQJHELHWV³�PLW�HLQHU�*5=�����ZLUG�VLFK�GLH�]XOlVVL�
JHUZHLVH�]X�YHUVLHJHOQGHQ�)OlFKH�JHJHQ�EHU�GHU�ELVODQJ�IHVWJHVHW]WHQ�6WHOOSODW]IOlFKH�GHXWOLFK�UHGX�
]LHUHQ��(LQ�JUR�HU�7HLO�GHV�*HOlQGHV��ZHOFKHV�ELVODQJ�JHJHQ�EHU�GHU�8PJHEXQJ�HLQH�HUK|KWH�:lU�
PHUHIOHNWLRQ�XQG�$XIKHL]XQJ�DXIZLHV��PXVV�HQWVLHJHOW�ZHUGHQ���
=XU� %HJU�QXQJ� GHV�*HOlQGHV� VDKHQ� GLH� )HVWVHW]XQJHQ� GHV� %HEDXXQJVSODQV� GLH� $QSIODQ]XQJ� YRQ�
PLQGHVWHQV����/DXEElXPHQ�YRU���,Q�GHU�gUWOLFKNHLW�VLQG�GLHVH�%lXPH�ELVODQJ�QLFKW�YRUKDQGHQ���$XI�
JUXQG� GHU� bQGHUXQJ� GHV� %HEDXXQJVSODQV� ZLUG� GLH� $QSIODQ]XQJ� GLHVHU�PLQGHVWHQV� ��� /DXEElXPH�
QLFKW�PHKU�P|JOLFK�VHLQ��GHUHQ�J�QVWLJHV�3RWHQWLDO�DXI�GLH�NOHLQNOLPDWLVFKHQ�9HUKlOWQLVVH�HQWIlOOW��
,QVJHVDPW�HUJHEHQ�VLFK�GXUFK�GLH�GHXWOLFKH�5HGX]LHUXQJ�GHV�9HUVLHJHOXQJVDQWHLOV�GHQQRFK�J�QVWLJH�
$XVZLUNXQJHQ�DXI�GDV�6FKXW]JXW��
�
$XVZLUNXQJHQ�JHJHQ�EHU�GHP�GHU]HLWLJHQ�|UWOLFKHQ�=XVWDQG�
'LH�]X�HUZDUWHQGH�(QWVLHJHOXQJ�YRQ�JUR�HQ�7HLOHQ�GHV�ELVODQJ�IDVW�YROOVWlQGLJ�YHUVLHJHOWHQ�*HOlQGHV�
I�KUW�GD]X��GDVV�GLH� ORNDOH�(YDSRWUDQVSLUDWLRQVUDWH�]XQLPPW�XQG�GLH�:lUPHUHIOHNWLRQ� LP�*HELHW�DE�
QLPPW��
:lKUHQG�GHU�%DXSKDVH�VRZLH�LP�=XVDPPHQKDQJ�PLW�GHU�]XN�QIWLJHQ�ZRKQEDXOLFKHQ�1XW]XQJ�ZLUG�HV�
]X�HLQHP�$XVVWR��YRQ�6FKDGVWRIIHQ�E]Z��NOLPDVFKlGOLFKHU�*DVH�NRPPHQ��
�
�
����� $XVZLUNXQJHQ�DXI�6FKXW]JXW�Ä/DQGVFKDIWVELOG³�
$XVZLUNXQJHQ�JHJHQ�EHU�GHU�SODQXQJVUHFKWOLFKHQ�$XVJDQJVVLWXDWLRQ��
'HU�UHFKWVNUlIWLJH�%HEDXXQJVSODQ�VHW]W�LP�YRUOLHJHQGHQ�bQGHUXQJVJHELHW�HLQH�6WHOOSODW]IOlFKH�IHVW��
=XU� %HJU�QXQJ� GHV�*HOlQGHV� VDKHQ� GLH� )HVWVHW]XQJHQ� GHV� %HEDXXQJVSODQV� GLH� $QSIODQ]XQJ� YRQ�
PLQGHVWHQV����PLWWHO��ELV�JUR�NURQLJHQ�/DXEElXPHQ�YRU���
'XUFK� GLH� JHSODQWH� bQGHUXQJ� ZLUG� GLH� $QSIODQ]XQJ� GLHVHU� PLQGHVWHQV� ��� /DXEElXPH� QLFKW� PHKU�
P|JOLFK�VHLQ��'DV�3RWHQWLDO�GHU�%lXPH�I�U�GDV�6LHGOXQJVELOG�ZLUG�VLFK�QLFKW�HQWIDOWHQ�N|QQHQ��
,Q�GHU�*HVDPWVFKDX�ZLUG�VLFK�DOOHUGLQJV�GXUFK�GLH�)HVWVHW]XQJ�HLQHV�Ä$OOJHPHLQHQ�:RKQJHELHWV³�LP�
%HUHLFK�HLQHV�ELVODQJ�DOV�Ä6WHOOSODW]IOlFKH³�IHVWJHVHW]WHQ�*HOlQGHV�GHU�$QWHLO�DQ�QLFKW��EHUEDXEDUHQ�
*U�QIUHLIOlFKHQ�GHXWOLFK�HUK|KHQ��'LH�]XOlVVLJHUZHLVH�]X�YHUVLHJHOQGH�)OlFKH�ZLUG�YHUULQJHUW��)�U�GLH�
QLFKW��EHUEDXEDUHQ�*UXQGVW�FNVIOlFKHQ�ZLUG�HLQ�*HVWDOWXQJVUDKPHQ�YRUJHJHEHQ���
,Q� GHU� *HVDPWVFKDX� LVW� VRPLW� YRQ� WHQGHQ]LHOO� J�QVWLJHQ� $XVZLUNXQJHQ� DXI� GDV� 6FKXW]JXW� Ä/DQG�
VFKDIWVELOG³�DXV]XJHKHQ��
�
�
�
�



�

�

$XVZLUNXQJHQ�JHJHQ�EHU�GHP�GHU]HLWLJHQ�|UWOLFKHQ�=XVWDQG�
'XUFK�GLH�8PZDQGOXQJ�GHV�ELVODQJ�IDVW�YROOVWlQGLJ�YHUVLHJHOWHQ�*HOlQGHV�LQ�HLQ�:RKQJHELHW�PLW�HL�
QHP�UHODWLY�KRKHQ�$QWHLO�QLFKW��EHUEDXEDUHU�*UXQGVW�FNVIOlFKHQ� LVW�YRQ�SRVLWLYHQ�$XVZLUNXQJHQ�DXI�
GDV�6FKXW]JXW�DXV]XJHKHQ��
'LH�9HJHWDWLRQVEHVWlQGH� LQ�GHQ�5DQGEHUHLFKHQ�E]Z��GLH� UDQGOLFKHQ�$EEDXZlQGH���EHUZLHJHQG�DX�
�HUKDOE�GHV�*HOWXQJVEHUHLFKV��XQG�6WHLOE|VFKXQJHQ�ZHUGHQ�JHVLFKHUW��
�
�
���� $UWHQVFKXW]UHFKWOLFKH�%HODQJH�JHPl�������%1DW6FK*��
%HL�GHU�%HWUDFKWXQJ�ZHUGHQ�GLH�|UWOLFK�YRUKDQGHQHQ�+DELWDW��9HJHWDWLRQVVWUXNWXUHQ�]XJUXQGH�JHOHJW��
�
7|WXQJVWDWEHVWlQGH�JHPl�������$EV�����1U�����L��9��P��$EV�����%1DW6FK*���
7|WXQJHQ� YRQ� HXURSDUHFKWOLFK� JHVFK�W]WHQ� 7LHULQGLYLGXHQ� N|QQHQ� ZHLWHVWJHKHQG� DXVJHVFKORVVHQ�
ZHUGHQ�� VRIHUQ� GLH� %HVHLWLJXQJ� XQG� GHU� 5�FNVFKQLWW� YRQ� *HK|O]VWUXNWXUHQ� �KLHU�� *HK|O]DXIZFKV� LQ�
3IODQ]VWUHLIHQ��DXVVFKOLH�OLFK� LP�=HLWUDXP�YRP��������HLQHV�-DKUHV�ELV�]XP��������GHV�)ROJHMDKUHV�
XQG�VRPLW�DX�HUKDOE�GHU�9RJHO�%UXW]HLW�HUIROJHQ�
)OHGHUPDXVTXDUWLHUUHOHYDQWH�6WUXNWXUHQ�VLQG�QLFKW�EHWURIIHQ��
$XFK�KLQVLFKWOLFK�VRQVWLJHU�HXURSDUHFKWOLFK�JHVFK�W]WHU�$UWHQ� LVW� LP�%HUHLFK�GHU�(LQJULIIVIOlFKH�QLFKW�
PLW�GHP�9RUNRPPHQ�YRQ�/HEHQVVWlWWHQ�E]Z��4XDUWLHUHQ�]X�UHFKQHQ���
1XW]XQJVEHGLQJW�ZLUG�GLH�*HIDKU�YRQ�.ROOLVLRQHQ�]ZDU�JUXQGVlW]OLFK�HUK|KW��HV� LVW�NHLQH�VLJQLILNDQWH�
=XQDKPH� GHV� 7|WXQJVULVLNRV� JHJHQ�EHU� GHP� GHU]HLWLJHQ� =XVWDQG� �)DKU]HXJEHZHJXQJHQ�� DQ�� XQG�
DEIDKUHQGH�/NZ�XQG�3NZ��]X�EHI�UFKWHQ���
�
6FKlGLJXQJVWDWEHVWlQGH� JHP�� ����� $EV����� 1U�� �� L��9��P�� $EV���� %1DW6FK*� �(QWQDKPH�� %HVFKlGL�
JXQJ��=HUVW|UXQJ�YRQ�)RUWSIODQ]XQJV��XQG�5XKHVWlWWHQ����
,P�=XJH�GHU�8PVHW]XQJ�GHV�9RUKDEHQV�ZHUGHQ�GLH�XQWHU�.DS������DXIJHI�KUWHQ�9HJHWDWLRQVVWUXNWX�
UHQ�EHDQVSUXFKW���
'LH�HLQJULIIVUHOHYDQWHQ�*HE�VFKVWUHLIHQ�PLW�UHODWLY�MXQJHP�*HK|O]DXIZXFKV�VWHOOHQ�NHLQH�HVVHQWLHOOHQ�
+DELWDWVWUXNWXUHQ�I�U�YRUNRPPHQGH�9RJHODUWHQ�GDU��(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�GLH�|NRORJLVFKHQ�
)XQNWLRQHQ� LP� UlXPOLFKHQ�8PIHOG��DOVR� LP�%HUHLFK�GHU�QDWXUQDKHQ�+DQJZDOGEHVWlQGH�VRZLH� LQ�GHQ�
*lUWHQ� XQG� |IIHQWOLFKHQ� )UHLIOlFKHQ� GHV� DQVFKOLH�HQGHQ� 6LHGOXQJVJHELHWV�� ZHLWHUKLQ� HUI�OOW� ZHUGHQ�
N|QQHQ���
7LHU|NRORJLVFK� EHVRQGHUV� EHGHXWVDPH� 6WUXNWXUHOHPHQWH� �$OWKRO]EHVWlQGH�� +|KOHQElXPH� R�l��� VLQG�
YRQ�GHU�3ODQXQJ�QLFKW�EHWURIIHQ��'LH�5DQGEHUHLFKH�GHV�3ODQJHELHWV��EHL�GHQHQ�X�D��HLQH�)UHTXHQWLH�
UXQJ�GXUFK� MDJHQGH�)OHGHUPlXVH�P|JOLFK� LVW� XQG� LQ� GHQHQ� LP�1RUGRVWHQ�DXFK�ZDOGDUWLJH�%HUHLFKH�
HQWKDOWHQ�VLQG��EOHLEHQ�HUKDOWHQ���
'LH��EHUEDXEDUHQ�)OlFKHQ��LQ�GHQHQ�GLH�%HEDXXQJ�PLW�:RKQKlXVHUQ�]XOlVVLJ�VHLQ�ZLUG��VLQG�DXVUHL�
FKHQG�ZHLW� YRQ�GHQ�$EEDXZlQGHQ� ��EHUZLHJHQG�DX�HUKDOE�GHV�*HOWXQJVEHUHLFKV�� DQJHRUGQHW�� XP�
%HHLQWUlFKWLJXQJHQ�HLQHU�HWZDLJHQ�/HEHQVUDXPIXQNWLRQ�GXUFK�%HVFKDWWXQJ�R�l��]X�YHUPHLGHQ���
'XUFK�GLH� ]X�HUZDUWHQGH�$QODJH�YRQ�*DUWHQIOlFKHQ�ZLUG�GDV�/HEHQVUDXPDQJHERW� LQVEHVRQGHUH� I�U�
VLHGOXQJVJHEXQGHQH�9|JHO�WHQGHQ]LHOO�YHUEHVVHUW���
� �
6W|UXQJVWDWEHVWlQGH�QDFK������$EV�����1U����%1DW6FK*��HUKHEOLFKHV�6W|UHQ�YRQ�7LHUHQ�ZlKUHQG�GHU�
)RUWSIODQ]XQJV���$XI]XFKW���0DXVHU���hEHUZLQWHUXQJV��XQG�:DQGHUXQJV]HLWHQ���
'XUFK�GLH�GHU]HLWLJH�1XW]XQJ�DOV�/DJHUSODW]�VLQG�EHUHLWV�MHW]W�JHZLVVH�6W|UXQJHQ��*HUlXVFKH��%HZH�
JXQJVXQUXKH��/LFKW��ZLUNVDP��
%DXEHGLQJWH�6W|UXQJHQ�VLQG�]HLWOLFK�EHJUHQ]W�XQG�ZHUGHQ�QLFKW�HLQH�VROFKH�,QWHQVLWlW�HUUHLFKHQ��GDVV�
HWZDLJH�ORNDOH�3RSXODWLRQHQ�YRQ�HXURSDUHFKWOLFK�JHVFK�W]WHQ�$UWHQ�LP�8PIHOG�HUKHEOLFK�JHVW|UW�ZHU�
GHQ�E]Z��VLFK�GHUHQ�(UKDOWXQJV]XVWlQGH�YHUVFKOHFKWHUQ���
1XW]XQJVEHGLQJWH�6W|UUHL]H�ZHUGHQ�GXUFK�GLH�:RKQJHELHWVDXVZHLVXQJ�QLFKW�LQ�HLQHP�UHOHYDQWHQ�8P�
IDQJ�]XQHKPHQ��



�

�

�
)D]LW��
(V�ZLUG� GDYRQ�DXVJHJDQJHQ�� GDVV� LP�=XJH�GHU�9HUZLUNOLFKXQJ�GHU�9RUJDEHQ�GHV�%HEDXXQJVSODQV�
NHLQH�DUWHQVFKXW]UHFKWOLFKHQ�9HUERWVWDWEHVWlQGH�L�6�G�������%1DW6FK*�WDQJLHUW�ZHUGHQ��

�



�

�

�
����� /DQGVFKDIWVSODQHULVFKHV�.RQ]HSW��
,P� 6LQQH� HLQHU� (LQJULIIVYHUPHLGXQJ� VROOHQ� GLH� 5DQGEHUHLFKH� GHV� 3ODQJHELHWV�� ZHOFKH� QHEHQ� *H�
E�VFKYHJHWDWLRQ� WHLOZHLVH�$EEDXZlQGH�VRZLH�6WHLOE|VFKXQJHQ�PLW�ZDOGDUWLJHU�9HJHWDWLRQ�HQWKDOWHQ��
YRQ�HLQHU�EDXEHGLQJWHQ�,QDQVSUXFKQDKPH�DXVJHQRPPHQ�ZHUGHQ�XQG�DOV�*U�QIOlFKHQ�E]Z��Ä)OlFKHQ�
]XP�(UKDOW�YRQ�%lXPHQ��6WUlXFKHUQ�XQG�VRQVWLJHQ�%HSIODQ]XQJHQ³�IHVWJHVHW]W�ZHUGHQ��

=XU�9HUPHLGXQJ�YRQ�7|WXQJHQ�YRQ�9RJHO�,QGLYLGXHQ�GDUI� GLH� HUIRUGHUOLFKH�%HVHLWLJXQJ�YRQ�*HK|O]�
VWUXNWXUHQ� �KLHU�� *HK|O]DXIZXFKV� LQ� GHQ� IU�KHUHQ� 3IODQ]EHHWHQ�� DXVVFKOLH�OLFK� LP� =HLWUDXP� YRP�
�������HLQHV�-DKUHV�ELV�]XP��������GHV�)ROJHMDKUHV�XQG�VRPLW�DX�HUKDOE�GHU�9RJHO�%UXW]HLW�HUIROJHQ��

6WHOOSOlW]H�� =XIDKUWHQ��:HJH�� +RIIOlFKHQ� HWF�� VLQG�� VRZHLW� HV� DQGHUH� JHVHW]OLFKH� 5HJHOXQJHQ� QLFKW�
XQWHUVDJHQ��DOV�ZDVVHUGXUFKOlVVLJH�)OlFKHQ�DXV]XELOGHQ���
)�U� HLQH� IXQNWLRQDOH�'XUFKJU�QXQJ�GHV�:RKQJHELHWV� VROOWH� HLQ�*HVWDOWXQJVUDKPHQ� I�U� GLH�SULYDWHQ��
XQEHEDXWHQ�*UXQGVW�FNVIOlFKHQ�YRUJHVHKHQ�ZHUGHQ��

%HGLQJW�GXUFK�GLH�/+.:�%HODVWXQJHQ�EHVWHKW�HLQ�6DQLHUXQJVEHGDUI��XP�GLH�JHZ�QVFKWH�1XW]XQJ�DOV�
:RKQJHELHW�]X�HUP|JOLFKHQ��'XUFKJHI�KUW�ZHUGHQ�VROO�KLHU�HLQH�6DQLHUXQJ�GHU�PLW�/+.:�KRFK�EHODV�
WHWHQ�%RGHQVFKLFKWHQ�GXUFK�%RGHQDXVWDXVFK�ELV�LQ�HLQH�7LHIH�YRQ�����ELV������P���
+LHU]X�ZLUG�HLQ�6DQLHUXQJVSODQ�HUDUEHLWHW��

�
,P�0D�QDKPHQYHU]HLFKQLV� LQ� $QKDQJ� ��ZHUGHQ� GLH� YRUJHVHKHQHQ� ODQGVFKDIWVSIOHJHULVFKHQ�0D��
QDKPHQ�DOV�+LQZHLVH�]X�GHQ�WH[WOLFKHQ�)HVWVHW]XQJHQ�HUOlXWHUW��

'LH�'XUFKI�KUXQJ�YRQ�]XVlW]OLFKHQ�$XVJOHLFKVPD�QDKPHQ�DXI�H[WHUQHQ�)OlFKHQ�LVW�QLFKW�HUIRUGHUOLFK��
GD�VLFK�GXUFK�GLH�YRUJHVHKHQH�$XVZHLVXQJ�HLQHV�Ä$OOJHPHLQHQ�:RKQJHELHWV³��*5=������ LP�%HUHLFK�
HLQHV�ELVODQJ�DOV�Ä6WHOOSODW]IOlFKH³�IHVWJHVHW]WHQ�*HOlQGHV�GLH�]XOlVVLJHUZHLVH�]X�YHUVLHJHOQGHQ�)Ol�
FKH�GHXWOLFK�UHGX]LHUHQ�ZLUG��ZDV� LQ�GHU�*HVDPWVFKDX�PLW�J�QVWLJHQ�$XVZLUNXQJHQ�DXI�GLH�8PZHOW�
6FKXW]J�WHU�HLQKHUJHKW��
�
�



�

�

�
$QKDQJ����
�
+LQZHLVH�]X�GHQ�WH[WOLFKHQ�)HVWVHW]XQJHQ���
0D�QDKPHQYHU]HLFKQLV�
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/DQGVFKDIWVSODQHULVFKHU�%HLWUDJ�]XP��
%HEDXXQJVSODQ�Ä:LOKHOP�YRQ�1DVVDX�.DVHUQH�����bQGHUXQJ³�6WDGW�'LH]�

0D�QDKPH��1U��*����������������������������

0D�QDKPHQEHVFKUHLEXQJ��

*HVWDOWXQJ�QLFKW��EHUEDXWHU�*UXQGVW�FNVIOlFKHQ�

x� 'LH�QLFKW��EHUEDXWHQ�E]Z��QLFKW�EHIHVWLJWHQ�*UXQGVW�FNVIOlFKHQ�LP�%DXODQG�VLQG�DOV�*U�Q���*DUWHQIOlFKHQ�
DQ]XOHJHQ�XQG�GDXHUKDIW�]X�XQWHUKDOWHQ��

x� %HL�PLQGHVWHQV������GHU�DQJHSIODQ]WHQ�%lXPH�XQG�6WUlXFKHU�PXVV�HV�VLFK�XP�/DXEJHK|O]DUWHQ�KDQGHOQ�

�

%HJU�QGXQJ�GHU�0D�QDKPH��
(UKDOW�XQG�(QWZLFNOXQJ�YRQ�*U�QIUHLIOlFKHQ�PLW�YHUVFKLHGHQHQ�+DELWDWDQJHERWHQ�Y�D��I�U�VLHGOXQJVDQJHSDVVWH�
$UWHQ�
(UP|JOLFKHQ�HLQHU�QDW�UOLFKHQ�%RGHQHQWZLFNOXQJ��9HUEHVVHUXQJ�GHV�GXUFKZXU]HOEDUHQ�%RGHQUDXPV�

3RVLWLYHU�%HLWUDJ�]XP�.OHLQNOLPD�
,QQHUH�'XUFKJU�QXQJ�GHV�:RKQJHELHWV�
�

)OlFKHQJU|�H��8PIDQJ����

0|JOLFKH�6LFKHUXQJ������������D��%DX*%��
�
�
�
�



�

�

�
/DQGVFKDIWVSODQHULVFKHU�%HLWUDJ�]XP��
%HEDXXQJVSODQ�Ä:LOKHOP�YRQ�1DVVDX�.DVHUQH�����bQGHUXQJ³�6WDGW�'LH]�

0D�QDKPH��1U��*������������������������������

0D�QDKPHQEHVFKUHLEXQJ��
$QSIODQ]XQJ�YRQ�KRFKVWlPPLJHQ�/DXElXPHQ��

$XI�GHQ�LP�3ODQ�JHNHQQ]HLFKQHWHQ�6WDQGRUWHQ�VLQG�KRFKVWlPPLJH��VWDQGRUWW\SLVFKH�/DXEElXPH�DQ]XSIODQ]HQ�
XQG�]X�SIOHJHQ��

*HK|O]DXVZDKO����
4XHUFXV�UREXU��6WLHOHLFKH��
3UXQXV�DYLXP��9RJHONLUVFKH��
0LQGHVWTXDOLWlW�GHV�3IODQ]JXWV��+RFKVWlPPH����[�Y���6W8��6WDPPXPIDQJ���������FP�
3IOHJH�*HK|O]H��
x� 'XUFKI�KUXQJ�YRQ�)HUWLJVWHOOXQJV���(QWZLFNOXQJV��XQG�8QWHUKDOWXQJVSIOHJH��
x� $XVJHIDOOHQH�*HK|O]H�VLQG�LQ�GHU�QlFKVWHQ�3IODQ]SHULRGH�]X�HUVHW]HQ�
�

%HJU�QGXQJ�GHU�0D�QDKPH��
$XIZHUWXQJ�GHU�6WUXNWXUYLHOIDOW��,QLWLLHUXQJ�YRQ�%DXPEHVWlQGHQ�PLW�KRKHP�|NRORJLVFKHQ�3RWHQWLDO�

9HUEHVVHUXQJ�GHV�GXUFKZXU]HOEDUHQ�%RGHQUDXPV�

3RVLWLYHU�%HLWUDJ�]XP�.OHLQNOLPD�
%HLWUDJ�]XU�LQQHUHQ�'XUFKJU�QXQJ��RSWLVFKH�$XIORFNHUXQJ�
�

)OlFKHQJU|�H��8PIDQJ����6W�FN��

0|JOLFKH�6LFKHUXQJ������������D��%DX*%��
�
�
�
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/DQGVFKDIWVSODQHULVFKHU�%HLWUDJ�]XP��
%HEDXXQJVSODQ�Ä:LOKHOP�YRQ�1DVVDX�.DVHUQH�����bQGHUXQJ³�6WDGW�'LH]�

0D�QDKPH��1U��9������������������������������

0D�QDKPHQEHVFKUHLEXQJ��

(UKDOW�GHV�9HJHWDWLRQVEHVWDQGV�XQG�GHU�)HOVZlQGH�LQ�GHQ�5DQGEHUHLFKHQ�GHV�3ODQJHELHWV�

'LH�9HJHWDWLRQVEHVWlQGH�XQG�GLH�)HOVZlQGH�LQQHUKDOE�GHU�LP�3ODQ�HQWVSUHFKHQG�GDUJHVWHOOWHQ�*U�QIOlFKHQ�VLQG�
]X�HUKDOWHQ�XQG�YRU�%HHLQWUlFKWLJXQJHQ�]X�VFK�W]HQ���
�

%HJU�QGXQJ�GHU�0D�QDKPH��
0LQGHUXQJ�GHV�(LQJULIIV�GXUFK�(UKDOW�XQG�(QWZLFNOXQJ�YRUKDQGHQHU�9HJHWDWLRQVVWUXNWXUHQ�E]Z��)HOVHQ�
�
)OlFKHQJU|�H��������Pð�

0|JOLFKH�6LFKHUXQJ�������������L�9�P����E��%DX*%��
�
�
�
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/DQGVFKDIWVSODQHULVFKHU�%HLWUDJ�]XP��
%HEDXXQJVSODQ�Ä:LOKHOP�YRQ�1DVVDX�.DVHUQH�����bQGHUXQJ³�6WDGW�'LH]�

0D�QDKPH��1U��9�����������������������������

0D�QDKPHQEHVFKUHLEXQJ��
�
]HLWOLFKH�%HVFKUlQNXQJ�GHU�*HK|O]HQWQDKPH�

(QWQDKPH� XQG�5�FNVFKQLWW� YRQ�*HK|O]EHVWDQG� VLQG� DXVVFKOLH�OLFK� LQ� GHU� =HLW� YRP� ������� HLQHV� -DKUHV� ELV� ]XP�
�������GHV�)ROJHMDKUHV��DX�HUKDOE�GHU�9RJHO�%UXWVDLVRQ��]XOlVVLJ��
�

%HJU�QGXQJ�GHU�0D�QDKPH��
9HUPHLGXQJ�YRQ�,QGLYLGXHQYHUOXVWHQ�E]Z��9HUPHLGXQJ�GHU�=HUVW|UXQJ�YRQ�EHVHW]WHQ�9RJHOQHVWHUQ��$EZHQGXQJ�
DUWHQVFKXW]UHFKWOLFKHU�9HUERWVWDWEHVWlQGH�
�
)OlFKHQJU|�H����

0|JOLFKH�6LFKHUXQJ����
�
�
�
�
�


