
� � ���

'LHWHU�6FKQHLGHU�

'LH�ELRORJLVFKH�:LUNXQJ�YRQ�:HWWHUVWUDKOXQJ��

XQG�3ODQHWHQW|QHQ�DXI�0HQVFKHQ�
�

�

*OLHGHUXQJ�
�
��� (LQOHLWXQJ�
��� 3ODQHWHQW|QH�XQG�2NWDYJHVHW]�
��� 'LH�*UXQGUK\WKPHQ�GHU�(UGH�XQG�GHUHQ�ELRORJLVFKH�:LUNXQJ�DXI�0HQVFKHQ�
��� 'DV�SODWRQLVFKH�(UGHQMDKU�XQG�VHLQH�WKHUDSHXWLVFKH�:LUNXQJ�
��� 6IHULFV���'LH�:HWWHUVWUDKOXQJ�XQG�LKUH�PHGL]LQLVFKH�%HGHXWXQJ�
��� =XRUGQXQJ�GHU�3ODQHWHQW|QH�]X�GHQ�&KDNUHQ�
��� /LWHUDWXU�
�

��� (LQOHLWXQJ�
�
'LH�JHVXQGKHLWOLFKHQ�3UREOHPH�YRQ�ZHWWHUI�KOLJHQ�0HQVFKHQ�KDEHQ�LQ�GHQ�YHUJDQ�
JHQHQ� -DKUHQ� ]XJHQRPPHQ��2E�HV� VLFK� KLHUEHL� XP�HLQH� VXEMHNWLYH�=XQDKPH�DXI�
JUXQG� HLQHU� JU|�HUHQ� 6HQVLELOLWlW� JHJHQ�EHU� GHP� 7KHPD�:HWWHUI�KOLJNHLW� KDQGHOW��
RGHU� XP�HLQH� REMHNWLYH�=XQDKPH�� LVW� XQNODU�� ,QWHUHVVDQW� LVW� LQ� GLHVHP�=XVDPPHQ�
KDQJ�GLH�YRQ�7LHUlU]WHQ�EHULFKWHWH�]XQHKPHQGH�:HWWHUI�KOLJNHLW�EHL�7LHUHQ��hEHU�GLH�
ELRORJLVFKHQ� 9RUJlQJH� LP� PHQVFKOLFKHQ� .|USHU� EHL� :HWWHUI�KOLJNHLW� JLEW� HV� OHLGHU�
NHLQH� DXVI�KUOLFKH� PHGL]LQLVFKH� 3XEOLNDWLRQ�� +DQV� %DXPHU� KDW� LQ� VHLQHP� %XFK�
Ä6IHULFV���'LH�(QWGHFNXQJ�GHU�:HWWHUVWUDKOXQJ³�>�@�GLH�PHGL]LQLVFKHQ�$XVZLUNXQJHQ�
GHU�6IHULFV�]XP�7HLO�EHVFKULHEHQ��
�
0HGL]LQLVFKH� 3UREOHPH� ZHUGHQ� KHXWH� ]XP� 7HLO� VHKU� HUIROJUHLFK� PLW� HQHUJHWLVFK�
ZLUNHQGHQ�7KHUDSLHQ�EHKDQGHOW��'LH�GDEHL�YHUZHQGHWHQ�0HWKRGHQ�DUEHLWHQ�PLW�JDQ]�
XQWHUVFKLHGOLFKHQ�)UHTXHQ]EHUHLFKHQ��(LQ�PHGL]LQLVFKHV�3UREOHP�NDQQ�PLW�6WLPP�
JDEHOQ�� 0XVLN� RGHU� *HVDQJ� PLW� JOHLFKHP� (UIROJ� EHKDQGHOW� ZHUGHQ�� ZLH� PLW� HLQHU�
)DUEEHVWUDKOXQJ��'LHVH�XQWHUVFKLHGOLFKHQ�)UHTXHQ]EHUHLFKH�YRQ�������������+]�I�U�
7|QH� XQG� � ���� �� ���� %LOOLRQHQ� +]� I�U� GDV� )DUEVSHNWUXP� HU]HXJHQ� MHGH� LQ� LKUHP�
%HUHLFK�GLH�JOHLFKH�ELRSK\VLNDOLVFKH�:HOOHQOlQJH��(UVW�GLHVH�HU]HXJW�GDQQ�LP�(LJHQ�
IHOG�GHV�3DWLHQWHQ�GHQ�WKHUDSHXWLVFKHQ�(IIHNW��,P�IROJHQGHQ�ZLUG�QRFK�QlKHU�GDUDXI�
HLQJHJDQJHQ��
�
'LH� 7DWVDFKH�� GD�� 3UREOHPH� EHL� :HWWHUI�KOLJNHLW� PLW� +LOIH� YRQ� ELRSK\VLNDOLVFKHQ�
:HOOHQOlQJHQ�� HU]HXJW� GXUFK� 6LJQDOH� XQWHUVFKLHGOLFKHU� )UHTXHQ]EHUHLFKH�� EHHLQ�
IOXVVW� ZHUGHQ� N|QQHQ�� JDEHQ� GHQ� $QVWR�� I�U� HLQH� 8QWHUVXFKXQJ�� 'LH� =XVDPPHQ�
KlQJH�� GLH� ]ZLVFKHQ� GHU� :HWWHUVWUDKOXQJ� XQG� GHQ� EHL� HQHUJHWLVFKHQ� 7KHUDSLHQ�
ZLUNHQGHQ�ELRSK\VLNDOLVFKHQ�:HOOHQOlQJHQ�EHVWHKHQ�PX�WHQ��ZDUHQ�YRQ�EHVRQGH�
UHP� ,QWHUHVVH�� 'D� DXIJUXQG� GHU� (UIDKUXQJ� GHV� $XWRUV� NHLQH� 0H�HUJHEQLVVH� LP�
SK\VLNDOLVFKHQ� %HUHLFK� ]X� HUZDUWHQ�ZDUHQ�� ZXUGH� GLH�8QWHUVXFKXQJ� KDXSWVlFKOLFK�
PLW�+LOIH�GHU�SK\VLNDOLVFKHQ�5DGLlVWKHVLH��LQVEHVRQGHUH�PLW�GHP�%LRIHOGWHVW�QDFK�'U��
3DXO�6FKZHLW]HU� >�@� GXUFKJHI�KUW��(V�KDQGHOW� VLFK�KLHUEHL� XP�HLQH�VXEMHNWLYH�0H��
PHWKRGH��EHL�GHU�GHU�0HQVFK�LQ�GLH�0HVVXQJ�PLW�LQWHJULHUW�LVW�XQG�GDKHU�DXFK�)HKOHU�
DXIWUHWHQ�N|QQHQ��$XV�GLHVHP�*UXQG�ZXUGHQ�GLH�0H�HUJHEQLVVH�]XVlW]OLFK�PLW�HLQHU�
ZHLWHUHQ� VXEMHNWLYHQ� 7HVWPHWKRGH�� GHU� .LQHVLRORJLH�� �EHUSU�IW�� 0LW� WHFKQLVFKHQ�
0H�JHUlWHQ�ZDU� HLQH�hEHUSU�IXQJ� SULQ]LSLHOO� QLFKW�P|JOLFK�� GD� DOOH�0HVVXQJHQ� LP�
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ELRSK\VLNDOLVFKHQ� %HUHLFK� GXUFKJHI�KUW� ZHUGHQ� PX�WHQ�� 1XU� LQ� GLHVHP� %HUHLFK�
HUKlOW� PDQ� DXVVDJHNUlIWLJH� ,QIRUPDWLRQHQ� �EHU� GLH� ELRORJLVFKH� :LUNXQJ� YRQ�
8PZHOWHLQIO�VVHQ� XQWHUVFKLHGOLFKHU� )UHTXHQ]� DXI� GHQ� 0HQVFKHQ�� $OOH� LP� $UWLNHO�
DQJHJHEHQHQ�ELRSK\VLNDOLVFKHQ�:HOOHQOlQJHQ�VLQG��EHU�GDV�2NWDYJHVHW]�HUUHFKQHW�
ZRUGHQ��
�

��� 3ODQHWHQW|QH�XQG�2NWDYJHVHW]�
�
'LH�:LUNXQJ�GHU�3ODQHWHQ�DXI�0HQVFKHQ��7LHUH�XQG�GLH�1DWXU�LVW�VHLW�-DKUWDXVHQGHQ�
EHNDQQW��6HLW�%HJLQQ�GHU� WHFKQLVFKHQ�5HYROXWLRQ�(QGH� OHW]WHQ�-DKUKXQGHUWV�KDEHQ�
ZLU� ZHVWOLFK� RULHQWLHUWHQ� 0HQVFKHQ� GLHVHV� DOWH� :LVVHQ� LPPHU� PHKU� YHUGUlQJW��
-HGRFK� ILQGHW� VHLW� HLQLJHQ� -DKUHQ� HLQ� SRVLWLYHU� 8PGHQNXQJVSUR]HVV� VWDWW�� +DQV�
&RXVWR� OHLVWHWH� HLQHQ�ZLFKWLJHQ�%HLWUDJ� GD]X�PLW� VHLQHU�%HUHFKQXQJ�GHU�3ODQHWHQ�
W|QH� XQG� VHLQHP�2NWDYJHVHW]�� (U� EHVFKUHLEW� LQ� VHLQHQ�%�FKHUQ� >�����@� GLH�PDWKH�
PDWLVFKHQ� =XVDPPHQKlQJH� ]ZLVFKHQ� DVWURQRPLVFKHQ� *HJHEHQKHLWHQ�� DQWLNHQ�
0D�V\VWHPHQ�XQG�$EPHVVXQJHQ�YRQ�.XOWVWlWWHQ�� VRZLH�GHQ� WKHUDSHXWLVFK�ZLUNHQ�
GHQ�)UHTXHQ]HQ�YRQ�7|QHQ�XQG�)DUEHQ��(UVW�VHLQH�,QIRUPDWLRQHQ�HUP|JOLFKWHQ�GHP�
$XWRU�GDPLW�HLQH�V\VWHPDWLVFKH�9RUJHKHQVZHLVH��
�
$XV�GHQ�DVWURQRPLVFKHQ�'DWHQ�GHU�3ODQHWHQ�NDQQ�PDQ�GLH�HQWVSUHFKHQGHQ�3ODQH�
WHQW|QH�HUUHFKQHQ��'HU�*UXQGU\KWKPXV�GHV�(UGHQWDJHV�ZLUG�ZLH�IROJW�EHUHFKQHW��
�
3HULRGHQGDXHU�(UGHQWDJ�� ���6WXQGHQ� ��������6HNXQGHQ�
)UHTXHQ]� ���������6HNXQGHQ� �������������+]�
�
'HU�*UXQGU\KWKPXV�GHV�(UGHQMDKUHV�HUUHFKQHW�VLFK�DXV�GHP�WURSLVFKHQ�(UGHQMDKU��
�
3HULRGHQGDXHU�WURS��(UGHQMDKU�������������7DJH� �����������������6HNXQGHQ�
)UHTXHQ]� ������������������6HNXQGHQ� ����������������+]�
�
0LW� GHP� 2NWDYJHVHW]� KDW� +DQV� &RXVWR� GDV� %LQGHJOLHG� ]ZLVFKHQ� YHUVFKLHGHQHQ�
1DWXUHUVFKHLQXQJHQ�XQG�0D�V\VWHPHQ�PLW�SHULRGLVFKHP�&KDUDNWHU�JHIXQGHQ��'LHV�
VLQG�]��%��3ODQHWHQXPOlXIH��:HWWHUVWUDKOXQJ��7|QH��)DUEHQ�VRZLH�DOWH�/lQJHQPD�H�
ZLH� GLH� N|QLJOLFKH� (OOH�� GDV� 5HPHQ� XQG� GDV� PHJDOLWKLVFKH� <DUG�� 9LHOH� DOWH� .XOW�
VWlWWHQ�ZLH�GLH�&KHRSVS\UDPLGH�RGHU�GLH�.DWKHGUDOH�YRQ�&KDUWUHV�VLQG�QDFK�GLHVHQ�
DOWHQ�KHLOLJHQ�/lQJHQPD�HQ�JHEDXW���
�
0XOWLSOL]LHUW� PDQ� GLH� )UHTXHQ]� GHV� (UGHQWDJHV� PLW� GHU� =DKO� �� �,QWHUYDOOIDNWRU� GHU�
2NWDYH��� VR� KDW� PDQ� GLH� )UHTXHQ]� GHV� (UGHQWDJHV� LQ� GHQ� ��� 2NWDYEHUHLFK�
ÄWUDQVIRUPLHUW³��8P�GHQ�����2NWDYEHUHLFK�GHV�(UGHQWDJHV�]X�HUKDOWHQ��PX��PDQ�GLH�
*UXQGIUHTXHQ]����PDO�PLW�GHU�=DKO���PXOWLSOL]LHUHQ��,Q�7DEHOOH���VLQG�YHUVFKLHGHQH�
2NWDYEHUHLFKH� GHV� (UGHQWDJHV� PLW� GD]XJHK|ULJHQ� :DKUQHKPXQJVHEHQHQ� GDUJH�
VWHOOW�� 7HVWV� LP�5DKPHQ� GLHVHU�8QWHUVXFKXQJ� HUJDEHQ� JOHLFKH� WKHUDSHXWLVFKH�:LU�
NXQJ�GHU�XQWHUVFKLHGOLFKHQ�2NWDYEHUHLFKH��'HU�*UXQG� OLHJW�GDULQ��GD��XQWHUVFKLHG�
OLFKH� 2NWDYEHUHLFKH� GLH� JOHLFKH� ELRSK\VLNDOLVFKH� :HOOHQOlQJH� HU]HXJHQ�� GLH� GLH�
WKHUDSHXWLVFKH�:LUNXQJ�LP�PHQVFKOLFKHQ�(LJHQIHOG�DXVO|VW��
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�

2NWDY]DKO� )UHTXHQ]� :DKUQHKPXQJVHEHQH�

*UXQGWRQ� ������������+]� ���6WXQGHQ�

�����2NWDYH� ���������+]� ���6WXQGHQ�

����2NWDYH� ��������+]� 6WLPPJDEHOIUHTXHQ]�LP�+|UEHUHLFK�

����2NWDYH� ������������+]� %HUHLFK�GHU�:HWWHUVWUDKOXQJ��6IHULFV��

����2NWDYH� �����[������+]� )DUEH�2UDQJHURW������QP�

����2NWDYH�� �����[������+]� '16�5HVRQDQ]PD[LPXP������QP�

�
7DE���� 2NWDYIUHTXHQ]HQ� GHV� (UGHQWDJHV� PLW� LKUHQ� :DKUQHKPXQJVHEHQHQ� EHUHFKQHW�

QDFK�GHP�2NWDYJHVHW]�YRQ�+DQV�&RXVWR�
�

��� 'LH�*UXQGUK\WKPHQ�GHU�(UGH�XQG�GHUHQ�ELRORJLVFKH�:LUNXQJ�DXI�

� 0HQVFKHQ�
�
'LH�0HQVFKHQ��7LHUH�XQG�3IODQ]HQ�KDEHQ�VLFK�XQWHU�GHU�:LUNXQJ�YRQ�3ODQHWHQ�XQG�
VSH]LHOO� XQWHU� GHP� (LQIOXVV� YRQ� (UGHQWDJ�� (UGHQMDKU� XQG� SODWRQLVFKHP� (UGHQMDKU�
HQWZLFNHOW��(LQH�6W|UXQJ�GLHVHU�5HVRQDQ]�PLW�GLHVHQ�GUHL�*UXQGUK\WKPHQ�GHU�(UGH�
PX�� ]ZDQJVOlXILJ� ]X� bQGHUXQJHQ� LP� *OHLFKJHZLFKW� GHV� ELRORJLVFKHQ� 6\VWHPV�
I�KUHQ�� 3DVVDJLHUH� YRQ� $WODQWLNIO�JHQ� EHQ|WLJHQ� HLQLJH� =HLW�� XP� GLH� YRQ� GHU�
=HLWYHUVFKLHEXQJ� DXVJHO|VWH� ELRORJLVFKH� 6W|UXQJ� DXV]XJOHLFKHQ�� %HL� %HVDW]XQJHQ�
YRQ�$WRP�8QWHUVHHERRWHQ��GLH�]XP�7HLO�0RQDWH� ODQJ�DXI�7DXFKIDKUW�VLQG��YHUVXFKW�
PDQ�� GLH� ELRORJLVFKH� 6W|UXQJ� PLW� N�QVWOLFKHP� /LFKW� LP� 7DJHVUK\WKPXV� DXV]X�
JOHLFKHQ�� 'LHVHV� /LFKW� ZLUG� PLW� 6SH]LDOODPSHQ� HU]HXJW�� GLH� GDV� JOHLFKH� )UHTXHQ]�
VSHNWUXP� ZLH� QDW�UOLFKHV� 7DJHVOLFKW� DEJHEHQ�� 1HEHQ� VROFKHQ� EHZX�W� HLQJHJDQ�
JHQHQ�6W|UXQJHQ�GHU�5HVRQDQ]�PLW�XQVHUHU�(UGH�JLEW�HV�DXFK�QLFKW�HUNDQQWH�5HVR�
QDQ]VW|UXQJHQ��GLH�]X�HLQHU�FKURQLVFKHQ�6W|UXQJ�LP�*OHLFKJHZLFKW�GHV�ELRORJLVFKHQ�
6\VWHPV� I�KUHQ�� 'LHVH� 0HQVFKHQ� VLQG� GDQQ� QLFKW� PHKU� LQ� 5HVRQDQ]� PLW� GHQ�
*UXQGUK\WKPHQ�GHU�(UGH��hEHU�GLH�8UVDFKHQ�GHU�6W|UXQJHQ�LVW�ZHQLJ�EHNDQQW��0|J�
OLFKHUZHLVH�KlQJW�HV�PLW�HLQHP�0DQJHO�DQ�QDW�UOLFKHQ�/HEHQVPLWWHOQ�]XVDPPHQ��'HU�
1DPH� /HEHQVPLWWHO� GU�FNW� HLQHQ� ZLFKWLJHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� /HEHQ� XQG�
1DWXUSURGXNWHQ�DXV��'LHVHQ�JLEW�HV�EHL�GHQ�LQGXVWULHOO�EHDUEHLWHWHQ�1DKUXQJVPLWWHOQ�
VHLW�YLHOHQ�-DKUHQ� OHLGHU�QLFKW�PHKU��6FKOHFKWH�1DKUXQJVPLWWHO�VLQG�DEHU�YHUPXWOLFK�
QLFKW�DOOHLQ�]XVWlQGLJ�I�U�GLHVH�5HVRQDQ]VW|UXQJHQ��
�
,Q�GHU�7DEHOOH��� VLQG�GLH�GUHL�*UXQGUK\WKPHQ�GHU�(UGH�PLW� LKUHQ�ELRSK\VLNDOLVFKHQ�
:HOOHQOlQJHQ�DQJHJHEHQ��PLW�GHQHQ�EHL�GHQ�8QWHUVXFKXQJHQ�JHDUEHLWHW�ZXUGH��'LH�
ELRSK\VLNDOLVFKHQ�:HOOHQOlQJHQ� GHV� (UGHQWDJHV� XQG� GHV� (UGHQMDKUHV� VLQG� LQ� GHU�
5HJHO� LP�(LJHQIHOG�HLQHV�JHVXQGHQ�0HQVFKHQ�ÄUHFKWV]LUNXODU³�YRUKDQGHQ��(LQ�3HQ�
GHO� �O��� 'LSRO�� VFKZLQJW� LQ� GLHVHP� )DOO� EHL� GHU� 0HVVXQJ� PLW� GHU� HQWVSUHFKHQGHQ�
:HOOHQOlQJH� LP�8KU]HLJHUVLQQ��%HL�NUDQNHQ�0HQVFKHQ�VLQG�GLHVH� ÄUHFKWV]LUNXODUHQ³�
:HOOHQOlQJHQ� QLFKW� PHKU� LP� (LJHQIHOG� PH�EDU�� Ä/LQNV]LUNXODU³� WUHWHQ� VLH� EHL� 0HQ�
VFKHQ�PLW�VFKZHUHQ�FKURQLVFKHQ�(UNUDQNXQJHQ�ZLH�]�%��1HXURGHUPLWLV�DXI���
�
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�
*UXQGSHULRGH���

ELRSK\VLNDOLVFKH���

:HOOHQOlQJH�

)DUEH� 7KHUDSHXWLVFKHU�(LQIOX��

(UGHQWDJ� ���6WXQGHQ�
������FP�

RUDQJH�URW� x� WRQLVLHUHQG�
x� ���&KDNUD��7HVWHV�2YDULD��
x� '16�5HVRQDQ]PD[LPXP�

(UGHQMDKU� ��������7DJH�
������FP�

W�UNLV� x� VHGLHUHQG�
x� ���&KDNUD��7K\PXV��
x� .DOLXP�1DWULXP�+DXVKDOW�
x� 7RQ�GHU�20�0HGLWDWLRQ�

SODWRQLVFKHV�

(UGHQMDKU�

�������-DKUH�
������FP�

URW�YLROHWW� x� DQWLGHSUHVVLY�
x� ���&KDNUD��(SLSK\VH��
x� &KDNUD��XQG�0HULGLDQDXVJOHLFK�

�
7DE���� 'LH� GUHL� *UXQGUK\WKPHQ� GHU� (UGH�PLW� HQWVSUHFKHQGHU� ELRSK\VLNDOLVFKHU�:HOOHQ�

OlQJH��]XJHK|ULJHU�)DUEH�VRZLH�WKHUDSHXWLVFKHU�(LQIOX���
�
,QWHUHVVDQW� LVW� GLH� %HREDFKWXQJ�� GD�� EHL� 3DWLHQWHQ�� GLH� NDXVDO� WKHUDSLHUW� ZHUGHQ�
QDFK�GHU�0HWKRGH�YRQ�'U��3DXO�6FKZHLW]HU��GLH�ÄUHFKWV]LUNXODUHQ³�ELRSK\VLNDOLVFKHQ�
:HOOHQOlQJHQ�MH�QDFK�7KHUDSLHIRUWVFKULWW�ZLHGHU�LQ�GHUHQ�(LJHQIHOG�DXIWUHWHQ��=XHUVW�
YHUVFKZLQGHW� GDV� ÄOLQNV]LUNXODUH³� (UGHQMDKU�� GDQDFK� GHU� ÄOLQNV]LUNXODUH³� (UGHQWDJ��
'HU�ÄUHFKWV]LUNXODUH³�(UGHQWDJ�HUVFKHLQW�QDFK�7KHUDSLHHQGH��EHL�PDQFKHQ�3DWLHQWHQ�
QDFK�HLQLJHU�=HLW� ]XVlW]OLFK�GDV� ÄUHFKWV]LUNXODUH³�(UGHQMDKU��(LQH�JHVXQGH�/HEHQV�
ZHLVH�LVW�YHUPXWOLFK�GLH�9RUDXVVHW]XQJ�I�U�GLH�%HLEHKDOWXQJ�GLHVHU�ÄUHFKWV]LUNXODUHQ³�
:HOOHQOlQJHQ��(UIDKUXQJHQ�OLHJHQ�GDU�EHU�QRFK�QLFKW�YRU��
�
'LH�:HOOHQOlQJH� GHV� SODWRQLVFKHQ�(UGHQMDKUHV�ZXUGH� ELVKHU� QXU� LP�(LJHQIHOG� YRQ�
VSLULWXHOO�EHJDEWHQ�0HQVFKHQ�ZLH�]�%��+HLOHUQ�RGHU�DXUDVLFKWLJHQ�3HUVRQHQ�JHPHV�
VHQ��6LH�ZDU�LQ�GLHVHQ�)lOOHQ�LPPHU�ÄUHFKWV]LUNXODU³��
�
/HEHQVPLWWHO� DXV� ELRORJLVFK�G\QDPLVFKHP� $QEDX� �'HPHWHU�� ]HLFKQHQ� VLFK� JHJHQ�
�EHU�DQGHUHQ�/HEHQVPLWWHOQ�GDGXUFK�DXV��GD��LQ�LKUHP�ELRSK\VLNDOLVFKHQ�6SHNWUXP�
QHEHQ�DQGHUHQ�:HOOHQOlQJHQ�GHU�(UGHQWDJ�XQG�GDV�(UGHQMDKU� ÄUHFKWV]LUNXODU³� YRU�
KDQGHQ�LVW��'DV�SODWRQLVFKH�(UGHQMDKU�LVW�LP�6SHNWUXP�YRQ�/HEHQVPLWWHOQ�XQG�:DV�
VHU� QLFKW� YRUKDQGHQ�� ,Q� /HEHQVPLWWHOQ�� GLH� HLQH� JUR�H�+HLOZLUNXQJ�KDEHQ��ZLH� ]�%��
.QREODXFK� RGHU� =ZLHEHO�� LVW� ]XVlW]OLFK� GLH� :HOOHQOlQJH� GHU� 6RQQH� ������ FP��
ÄUHFKWV]LUNXODU³� YRUKDQGHQ��'LHVH�(UJHEQLVVH� EHVWlWLJHQ� GLH�$XVVDJHQ� GHU�$QWKUR�
SRVRSKHQ��GD��ELRORJLVFK�G\QDPLVFKHU�*DUWHQEDX�QDFK�GHU�0HWKRGH�YRQ�5XGROSK�
6WHLQHU�HLQ�ZLFKWLJHU�*UXQGVWHLQ�GHU�*HVXQGKHLWVYRUVRUJH�LVW��'LH�I�U�GLH�0HQVFKHQ�
VR� ZLFKWLJHQ� :HOOHQOlQJHQ� GHU� (UGH� N|QQHQ� �EHU� GLHVH� /HEHQVPLWWHO� VWlQGLJ� DXI�
QDW�UOLFKH�$UW�XQG�:HLVH�HPSIDQJHQ�ZHUGHQ��
�
8QEHODVWHWHV�4XHOOZDVVHU��GLUHNW�DXV�GHU�4XHOOH�HQWQRPPHQ��KDW�LQ�VHLQHP�ELRSK\�
VLNDOLVFKHQ�6SHNWUXP�GLH� ÄUHFKWV]LUNXODUHQ³�:HOOHQOlQJHQ�GHV�(UGHQWDJHV�XQG�GHV�
(UGHQMDKUHV�� %HLP� JOHLFKHQ� :DVVHU�� DEJHI�OOW� LQ� )ODVFKHQ� XQG� PLW� .RKOHQVlXUH�
YHUVHW]W��VLQG�GLHVH�EHLGHQ�:HOOHQOlQJHQ�QLFKW�PHKU�YRUKDQGHQ��RGHU�QXU�QRFK�GLH�
:HOOHQOlQJH� GHV� (UGHQWDJHV�� 6LH� N|QQHQ� DEHU� PLW� JHHLJQHWHQ� ELRSK\VLNDOLVFKHQ�
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0D�QDKPHQ�ZLHGHU�DNWLYLHUW�ZHUGHQ��hEHU�GLHVH�9HUIDKUHQ�ZLUG� LQ�HLQHP�VSlWHUHQ�
$UWLNHO�EHULFKWHW�� ,QWHUHVVDQW� LVW�DXFK�GLH�7DWVDFKH��GD��JHVXQGH�)O�VVH�PLW�HLQHP�
QDW�UOLFKHQ� %HWWYHUODXI� GLHVH� EHLGHQ� (UGHQZHOOHQOlQJHQ� DEVWUDKOHQ�� %HJUDGLJWH�
)O�VVH�VWUDKOHQ�GLHVH�EHLGHQ�:HOOHQOlQJHQ�QLFKW�DE��9HUPXWOLFK�KlQJW�GLHV�PLW�GHU�
YHULQJHUWHQ� :LUEHOELOGXQJ� LP� :DVVHU� DXIJUXQG� GHU� %HJUDGLJXQJ� ]XVDPPHQ�� 'LH�
GDPLW� ]XVDPPHQKlQJHQGHQ� QHJDWLYHQ� 9HUlQGHUXQJHQ� GHV� |NRORJLVFKHQ� *OHLFK�
JHZLFKWV�KDW�9LNWRU�6FKDXEHUJHU� LQ� VHLQHQ�8QWHUVXFKXQJHQ��EHU�GDV�:DVVHU�DXV�
I�KUOLFK�EHVFKULHEHQ�>�@��
�
7KHUDSHXWLVFKH�:LUNXQJHQ� GHU�*UXQGUK\WKPHQ� GHU�(UGH� N|QQHQ� LQ� YHUVFKLHGHQHQ�
2NWDYEHUHLFKHQ�HUUHLFKW�ZHUGHQ��,P�K|UEDUHQ�%HUHLFK�NDQQ�PLW�GHQ�LQ�GHU�7DEHOOH���
DQJHJHEHQHQ�6WLPPJDEHOIUHTXHQ]HQ�JHDUEHLWHW�ZHUGHQ���
�

� 6WLPPJDEHOIUHTXHQ]� %LRSK\VLNDOLVFKH�:HOOHQOlQJH�

(UGHQWDJ� �������+]� ������FP�

(UGHQMDKU� �������+]� ������FP�

3ODWRQLVFKHV�(UGHQMDKU� �������+]� ������FP�

�
7DE���� 6WLPPJDEHOIUHTXHQ]HQ�XQG�GD]X�JHK|ULJH�ELRSK\VLNDOLVFKH�:HOOHQOlQJHQ�GHU�GUHL�

*UXQGUK\WKPHQ�GHU�(UGH��
�
%HL� GHU� 7KHUDSLH�PLW� GLHVHQ�6WLPPJDEHOQ� RGHU�PLW� )UHTXHQ]HQ� LQ� K|KHUHQ�2NWDY�
EHUHLFKHQ� LVW� HV�ZLFKWLJ��GD��GLH�HQWVSUHFKHQGH�(UGHQIUHTXHQ]�PLW�HLQHU�*HQDXLJ�
NHLW�YRQ�PLQGHVWHQV��Å�HLQJHKDOWHQ�ZLUG��%LRORJLVFKH�5HVRQDQ]V\VWHPH�KDEHQ�HLQH�
KRKH�*�WH�XQG�ODVVHQ�QXU�NOHLQH�)UHTXHQ]DEZHLFKXQJHQ�]X��
�
'LH�2NWDYZHOOHQOlQJH�GHV�(UGHQWDJHV�DNWLYLHUW�GDV����&KDNUD�XQG�KDW�HLQH� WRQLVLH�
UHQGH�:LUNXQJ�� ,P�����2NWDYEHUHLFK�HQWVSULFKW�GLH�)UHTXHQ]�GHP�'16�5HVRQDQ]�
PD[LPXP�YRQ�����QP��'LH�)UHTXHQ]HQ�GHU�:HWWHUVWUDKOXQJ�VLQG��EHU�,QWHUYDOOIDNWR�
UHQ� PLW� GHU� )UHTXHQ]� GHV� (UGHQWDJHV� YHUEXQGHQ�� 6LH� VLQG� YHUDQWZRUWOLFK� I�U� GLH�
DNXWHQ� 3UREOHPH� YRQ� ZHWWHUHPSILQGOLFKHQ� 0HQVFKHQ� EHL� :HWWHUXPVFKZXQJ�� ,P�
QlFKVWHQ�$EVFKQLWW�ZHUGHQ�GLH�=XVDPPHQKlQJH�DXVI�KUOLFK�HUOlXWHUW���
�
'LH�2NWDYZHOOHQOlQJH�GHV�(UGHQMDKUHV�DNWLYLHUW�GDV����&KDNUD��+HU]FKDNUD��XQG�KDW�
HLQH�VHGLHUHQGH�:LUNXQJ��,P�����2NWDYEHUHLFK�HQWVSULFKW�GLH�)UHTXHQ]�GHP�.DOLXP�
IOX�� GHU� .DOLXP�1DWULXP�3XPSH� GHU� =HOOHQ� >�@�� 'HU� $XVWDXVFK� YRQ� .DOLXP�� XQG�
1DWULXPLRQHQ�DQ�GHU�=HOOPHPEUDQ�ZLUG�YRQ�GHU�VRJHQDQQWHQ�1DWULXPSXPSH�JHVWHX�
HUW�� ,P� ³1RUPDOEHWULHE³� ZLUG� HWZD� DOOH� ������ 6HNXQGHQ� HLQ� .DOLXPLRQ� LQ� GLH� =HOOH�
JHVFKOHX�W� XQG�HWZD�DOOH� ������6HNXQGHQ�HLQ�1DWULXPLRQ�DXV�GHU�=HOOH�KHUDXVEH�
I|UGHUW��'HU�1DWULXPIOX��HQWVSULFKW�GHU�4XLQWH� �,QWHUYDOOIDNWRU������GHV�(UGHQMDKUHV��
3DWLHQWHQ� PLW� HLQHU� 6W|UXQJ� GHV� .DOLXP�1DWULXP�+DXVKDOWV� KDEHQ� GLH� ELRSK\VLND�
OLVFKH� :HOOHQOlQJH� GHV� (UGHQMDKUHV� ÄOLQNV]LUNXODU³� LQ� LKUHP� (LJHQIHOG�� 0|JOLFKHU�
ZHLVH� NDQQ� HLQH� 6W|UXQJ� GHV� .DOLXP�1DWULXP�+DXVKDOWV� PLW� +LOIH� GHU� ELRSK\VLND�
OLVFKHQ�:HOOHQOlQJH� GHV� (UGHQMDKUHV� WKHUDSLHUW� ZHUGHQ�� 8QWHUVXFKXQJVHUJHEQLVVH�
OLHJHQ�]XU�=HLW�QRFK�QLFKW�YRU���
�



� ��

��� 'DV�SODWRQLVFKH�(UGHQMDKU�XQG�VHLQH�WKHUDSHXWLVFKH�:LUNXQJ�
�
'HU�*UXQGUK\WKPXV�GHV�SODWRQLVFKHQ�(UGHQMDKUHV�ZLUG�DXV�GHU�.UHLVHOEHZHJXQJ�GHU�
(UGH� �(UGDFKVHQSUl]HVVLRQ�� EHUHFKQHW�� 'LHV� LVW� GLH� :DQGHUXQJ� GHV� )U�KOLQJV�
SXQNWHV�GXUFK�GHQ�JDQ]HQ�7LHUNUHLV�XQG�GDXHUW��������-DKUH���
�
3HULRGHQGDXHU�����������-DKUH�[������������[�������� �������������������VHF�
)UHTXHQ]�� ��������������������VHF� ����������������������������+]��
����2NWDYH� �������+]�
�
'LH� 2NWDYZHOOHQOlQJH� GHV� SODWRQLVFKHQ� (UGHQMDKUHV� DNWLYLHUW� GDV� ��� &KDNUD�
�6FKHLWHOFKDNUD�� XQG� PLW� =HLWYHU]XJ� QDFKHLQDQGHU� GLH� UHVWOLFKHQ� &KDNUHQ�� YRP� ���
&KDNUD�DEZlUWV�ELV�]XP����&KDNUD��'LH�=HLWGDXHU�ELV�]XU�$NWLYLHUXQJ�DOOHU�&KDNUHQ�
LVW�EHL� MHGHP�0HQVFKHQ�XQWHUVFKLHGOLFK��6LH�ZLUG�YHUPXWOLFK�GXUFK�XQWHUVFKLHGOLFKH�
%ORFNDGHQ�LQ�GHQ�HLQ]HOQHQ�&KDNUHQ�EHVWLPPW��%HL�JHVXQGHQ�0HQVFKHQ��GLH�UHJHO�
Pl�LJ� PHGLWLHUHQ�� HUIROJW� GLH� $NWLYLHUXQJ� DOOHU� &KDNUHQ� LQQHUKDOE� YRQ� ZHQLJHQ�
6HNXQGHQ�� %HL� FKURQLVFK� NUDQNHQ� 0HQVFKHQ� ZXUGHQ� 5HDNWLRQV]HLWHQ� ELV� ]X� I�QI�
0LQXWHQ�JHPHVVHQ��
�
,Q�9HUELQGXQJ�PLW�GLHVHU�&KDNUHQDNWLYLHUXQJ�HUIROJW�DXFK�HLQ�$XVJOHLFK�DOOHU�EHODVWH�
WHQ�0HULGLDQH��%HL�$NXSXQNWXUEHKDQGOXQJHQ�NRPPW�HV� LPPHU�ZLHGHU�YRU��GD��HLQH�
VRQVW�HUIROJUHLFKH�%HKDQGOXQJ�QLFKW�ZLUNW��:LUG�GHP�3DWLHQWHQ�YRU�GHU�$NXSXQNWXU�
EHKDQGOXQJ� PLW� +LOIH� GHV� %LRHQHUJLH�0RGXODWRUV�� XQJHIlKU� ��� 0LQXWHQ� ODQJ� HLQH�
2NWDYZHOOHQOlQJH�GHV�SODWRQLVFKHQ�(UGHQMDKUHV�]XJHI�KUW��NDQQ�GDQDFK�GLH�JOHLFKH�
$NXSXQNWXUEHKDQGOXQJ�HUIROJUHLFK�ZLHGHUKROW�ZHUGHQ��0HVVXQJHQ�HLQHV�$NXSXQNWXU�
$U]WHV� HUJDEHQ�� GD��QDFK�GHU�$QZHQGXQJ�GHU�2NWDYZHOOHQOlQJH�GHV�SODWRQLVFKHQ�
(UGHQMDKUHV�EHL�GLHVHQ�3DWLHQWHQ�DOOH�0HULGLDQH�LP�Ä5HJHOEHUHLFK³�ZDUHQ�>��@��(LQH�
LGHDOH�9RUDXVVHW]XQJ�I�U�GLH�$NXSXQNWXUEHKDQGOXQJ���
�
1HXHUH� 8QWHUVXFKXQJHQ� DXV� 86$� EHVWlWLJHQ�� GD�� GDV�*HKLUQLQWHJUDWLRQV]HQWUXP��
EHVWHKHQG�DXV�+\SRWKDODPXV��+\SRSK\VH�XQG�&RUSXV�FDOORVXP��GLH�6WHXHUXQJ�GHU�
0XVNHOVSLQGHOQ� XQG� GHU� %OXWJHIl�H� EHHLQIOX�W� >�@�� %ORFNDGHQ� YRQ�0XVNHOQ�� LQVEH�
VRQGHUH�GHU� NLQHVLRORJLVFKHQ� ,QGLNDWRUPXVNHOQ� N|QQHQ� LQ�GHU�5HJHO�PLW�+LOIH�HLQHU�
2NWDYZHOOHQOlQJH� GHV� SODWRQLVFKHQ� (UGHQMDKUHV� JHO|VW� ZHUGHQ�� 'LHVH� ZLUG� GDEHL�
�EHU�GDV�+HU]FKDNUD�GHP�*HKLUQLQWHJUDWLRQV]HQWUXP�]XJHI�KUW���
�
%HL� %LRIHOGWHVWPHVVXQJHQ� XQG� NLQHVLRORJLVFKHQ� 7HVWV� HUKlOW� PDQ� PLW� GHP� 7HVW�
SUlSDUDW�&RUSXV�FDOORVXP�GLH�JOHLFKHQ�(UJHEQLVVH�ZLH�PLW�HLQHP�7HVWSUlSDUDW�DXV�
GHQ� LQ� 7DEHOOH� �� DQJHJHEHQHQ� DFKW� NLQHVLRORJLVFKHQ� ,QGLNDWRUPXVNHOQ� >�@�� 'LH�
7HVWVXEVWDQ]� DXV� GLHVHQ� DFKW� ,QGLNDWRUPXVNHOQ� KDW� LP� HQHUJHWLVFKHQ� %HUHLFK� GLH�
JOHLFKH� ELRSK\VLNDOLVFKH� :HOOHQOlQJH� ZLH� GDV� &RUSXV� FDOORVXP� XQG� GLH� HQWVSUH�
FKHQGH�2NWDYZHOOHQOlQJH�GHV�SODWRQLVFKHQ�(UGHQMDKUHV��,Q�GHU�5HJHO�KDEHQ�3DWLHQ�
WHQ�PLW�/HJDVWKHQLH��$OOHUJLH��3VHXGRDOOHUJLH��:HWWHUI�KOLJNHLW�RGHU�EORFNLHUWHQ�NLQH�
VLRORJLVFKHQ�,QGLNDWRUPXVNHOQ�HLQH�%HODVWXQJ�DP�&RUSXV�FDOORVXP��'LHVH�NDQQ�PLW�
HLQHU� 2NWDYZHOOHQOlQJH� GHV� SODWRQLVFKHQ� (UGHQMDKUHV� I�U� HLQLJH� =HLW� DXIJHKREHQ�
ZHUGHQ��-H�QDFK�$XVPD��GHU�HQHUJHWLVFKHQ�%ORFNDGHQ�XQG�=HLWGDXHU�GHU�%HKDQG�
OXQJ�ZXUGHQ�ELVKHU� �=HLWHQ�YRQ����0LQXWHQ�ELV����6WXQGHQ�JHPHVVHQ��(V�KDQGHOW�

�����������������������������������������������������������
��� 'HU� %LRHQHUJLH�0RGXODWRU� HU]HXJW� RKQH� HOHNWULVFKHQ� 6WURP� ELRSK\VLNDOLVFK� HLQH�2NWDY�

ZHOOHQOlQJH�GHV�SODWRQLVFKHQ�(UGHQMDKUHV��(U�ZXUGH�YRP�$XWRU�HQWZLFNHOW��%H]XJVTXHOOH��
6FKQHLGHU�*PE+��%|EOLQJHU�6WU�����'�������$LGOLQJHQ��7HO��������������
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VLFK�KLHUEHL�XP�HLQH�V\PSWRPDWLVFKH�7KHUDSLH��GLH�I�U�YLHOH�HQHUJHWLVFKHQ�7KHUDSLHQ�
HLQH� LGHDOH�9RUWKHUDSLH� LVW��%HL�HLQIDFKHQ�PHGL]LQLVFKHQ�3UREOHPHQ�ZLH�0XVNHOYHU�
VSDQQXQJHQ�RGHU�0LJUlQH� UHLFKHQ� LQ�GHU�5HJHO����ELV����0LQXWHQ�%HKDQGOXQJ�PLW�
HLQHU� 2NWDYZHOOHQOlQJH� GHV� SODWRQLVFKHQ� (UGHQMDKUHV� DXV�� XP� GLH� 3UREOHPH� ]X�
EHVHLWLJHQ��
�

NLQHVLRORJLVFKHU�,QGLNDWRUPXVNHO� 0HULGLDQ]XRUGQXQJ�

6XSUDVSLQDWXV� =HQWUDOJHIl��

7HUHV�PDMRU� *RXYHUQHXU�

3HURQHXV� %ODVH�

3VRDV� 1LHUH�

'HOWRLGHXV�DQW�� *DOOHQEODVH�

7HUV�PLQRU� 'UHLIDFK�(UZlUPHU�

6HUUDWXV�DQW�� /XQJH�

7HQVRU�IDVF��ODW�� 'LFNGDUP�

�
�7DE���� .LQHVLRORJLVFKH� ,QGLNDWRUPXVNHOQ�PLW�HQWVSUHFKHQGHU�0HULGLDQ]XRUGQXQJ��GLH�DOV�

0LVFKXQJ�HLQ�7HVWSUlSDUDW�I�U�GDV�*HKLUQLQWHUJUDWLRQV]HQWUXP�HUJHEHQ��
�
3DWLHQWHQ�� GLH� �EHU� OlQJHUH� =HLW� 3V\FKRSKDUPDND� HLQQHKPHQ� P�VVHQ�� VSUHFKHQ�
GDUDXI�QLFKW�PHKU�VR�JXW�DQ�ZLH�DP�$QIDQJ�GHU�(LQQDKPH]HLW��:LUG�EHL�GLHVHQ�3DWL�
HQWHQ�GLH�2NWDYZHOOHQOlQJH�GHV�SODWRQLVFKHQ�(UGHQMDKUHV�LQ�GLH�7KHUDSLH�PLW�HLQEH�
]RJHQ��NDQQ�GLH�9HUWUlJOLFKNHLW�GHU�3V\FKRSKDUPDND�ZLHGHUKHUJHVWHOOW�ZHUGHQ��%HL�
HLQLJHQ�3DWLHQWHQ�NRQQWH�GLH�ELVKHULJH�(LQQDKPHPHQJH�VRJDU�UHGX]LHUW�ZHUGHQ�>�@��
�
'LH� 2NWDYZHOOHQOlQJH� GHV� SODWRQLVFKHQ� (UGHQMDKUHV� XQWHUVW�W]W� MHGH� )RUP� YRQ�
0HGLWDWLRQ��(V�OLHJHQ�%HULFKWH�YRQ�PHGLWLHUHQGHQ�0HQVFKHQ�YRU��GD��VLH�EHL�JOHLFK�
]HLWLJHU��$QZHQGXQJ�GHU�2NWDYZHOOHQOlQJH�GHV�SODWRQLVFKHQ�(UGHQMDKUHV�ZHVHQWOLFK�
VFKQHOOHU� LQ� GHQ� JHZ�QVFKWHQ� 0HGLWDWLRQV]XVWDQG� NDPHQ�� 6HQVLEOH� 3HUVRQHQ� PLW�
VSLULWXHOOHU� %HJDEXQJ� EHULFKWHQ� YRQ� VSRQWDQHQ� 9LVLRQHQ� XQG� $XUDVLFKWXQJHQ�ZlK�
UHQG�GHU�$QZHQGXQJ�GHV�%LRHQHUJLH�0RGXODWRUV��'LHVH�:LUNXQJHQ�ZXUGHQ�YRQ�HLQHU�
bU]WLQ��GLH�GLH�$XUD�VHKHQ�NDQQ���ZlKUHQG�HLQHV�9HUVXFKV�EHVWlWLJW�>��@��6LH�NRQQWH�
EHL� GHU� 7HVWSHUVRQ�� GLH� PLW� HLQHP� %LRHQHUJLH�0RGXODWRU� EHKDQGHOW� ZXUGH�� HLQH�
=HQWULHUXQJ�GHU�$XUD�EHREDFKWHQ��'LH� I�U�VLH�VLFKWEDUHQ�$XUDIDUEHQ�ZXUGHQ�DX�HU�
GHP�LQWHQVLYHU��
�

��� 6IHULFV���'LH�:HWWHUVWUDKOXQJ�XQG�LKUH�PHGL]LQLVFKH�%HGHXWXQJ�
�
6IHULFV� VLQG� NXU]OHELJH�� VWDUN� JHGlPSIWH� HOHNWURPDJQHWLVFKH� ,PSXOVH� PLW� HLQHU�
:LHGHUKROXQJVUDWH� YRQ�PD[LPDO����� ,PSXOVHQ�SUR�6HNXQGH��6LH�HQWVWHKHQ�HLQ�ELV�
]ZHL�7DJH�YRU�HLQHP�:HWWHUZHFKVHO�LQ�GHU�(UGDWPRVSKlUH���
�
�
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� ��������������
� 6IHULFVIUHTXHQ]�
� �����������N+]�
�
� ����:LHGHUKROXQJVUDWH�
� PD[������,PSXOVH�SUR�6HNXQGH�
�
�
$EE���� (OHNWURPDJQHWLVFKH� 6IHULFV�,PSXOVH�� GLH� HLQ� ELV� ]ZHL� 7DJH� YRU� HLQHP� :HWWHU�

ZHFKVHO�LQ�GHU�(UGDWPRVSKlUH�DXIWUHWHQ���
�
6IHULFV�ZXUGHQ������YRP�0D[�3ODQFN�,QVWLWXW�I�U�%LRSK\VLN��0DUWLQVULHG��LP�5DKPHQ�
HLQHU� 8QWHUVXFKXQJ� �EHU� GLH�:HWWHUVWUDKOXQJ� DXIJH]HLFKQHW�� +DQV�&RXVWR� >�@� XQG�
+DQV�%DXPHU�>�@�VFKORVVHQ�DXV�GLHVHQ�XQG�ZHLWHUHQ�0HVVXQJHQ��GD��6IHULFV�2NWDY�
IUHTXHQ]HQ�GHV�(UGHQWDJHV�RGHU�GDYRQ�DEJHOHLWHWH�,QWHUYDOOIUHTXHQ]HQ�VLQG��'LH�DXV�
GHU�7DEHOOH���HUVLFKWOLFKHQ�$EZHLFKXQJHQ����Å�]ZLVFKHQ�GHQ�JHPHVVHQHQ�6IHULFV�
IUHTXHQ]HQ�XQG�GHQ�EHUHFKQHWHQ�2NWDYIUHTXHQ]HQ�GHV�(UGHQWDJHV�VLQG�YHUPXWOLFK�
DXI�HLQH�0H�XQJHQDXLJNHLW�]XU�FN�]XI�KUHQ��
�
9RP� $XWRU� ZXUGHQ� PLW� HLQHP� WHFKQLVFKHQ� 6HQGHU� 6IHULFV� VLPXOLHUW�� ZREHL� GLH�
HUUHFKQHWHQ� 2NWDYIUHTXHQ]HQ� GHV� (UGHQWDJHV� YHUZHQGHW� ZXUGHQ�� :HWWHUI�KOLJH�
0HQVFKHQ�ZXUGHQ�GLHVHQ�6LJQDOHQ�DXVJHVHW]W��%HL�PDQFKHQ�3HUVRQHQ�WUDWHQ�VFKRQ�
QDFK� HLQ� ELV� ]ZHL� 0LQXWHQ� GLH� LKQHQ� EHNDQQWHQ� ZHWWHUDEKlQJLJHQ� 3UREOHPH�
�*HOHQNVFKPHU]HQ��.RSIZHK��XVZ���DXI��:XUGH�GLHVHQ�3HUVRQHQ�GDQQ�PLW�+LOIH�GHV�
%LRHQHUJLH�0RGXODWRUV� GLH� 2NWDYZHOOHQOlQJH� GHV� SODWRQLVFKHQ� (UGHQMDKUHV� ]XJH�
I�KUW��YHUVFKZDQGHQ�QDFK�NXU]HU�=HLW�GLH�%HVFKZHUGHQ��REZRKO�GLH�6IHULFV�ZHLWHUKLQ�
HU]HXJW�ZXUGHQ��%HL�GLHVHQ�9HUVXFKHQ�ZXUGH�DXFK�IHVWJHVWHOOW��GD��YLHOH�7HVWSHUVR�
QHQ�HQWZHGHU�DXI�GLH�6IHULFVIUHTXHQ]��������N+]�RGHU��������N+]�DQVSUDFKHQ��DEHU�
QXU�ZHQLJH�7HVWSHUVRQHQ�DXI�EHLGH�6IHULFVIUHTXHQ]HQ��'LHV�HQWVSUDFK�GHU�YRQ�+DQV�
%DXPHU� IHVWJHVWHOOWHQ� 7DWVDFKH�� GD�� GLH� ������� N+]� 6IHULFV� EHL� :DUPOXIWIURQWHQ�
XQG� GLH� ������� N+]�6IHULFV� EHL� .DOWOXIWIURQWHQ� HQWVWHKHQ��'LH� 7HVWSHUVRQHQ�ZDUHQ�
HQWVSUHFKHQG�HPSILQGOLFK�DXI�:DUPOXIW��RGHU�.DOWOXIWIURQWHQ���
�
%HL�1HXURGHUPLWLNHUQ�RGHU�$OOHUJLNHUQ�ZXUGHQ�EHL� DXIWUHWHQGHQ�6IHULFV�PRPHQWDQH�
9HUVFKOHFKWHUXQJHQ� LKUHV� =XVWDQGHV� EHREDFKWHW�� 0HVVXQJHQ� PLW� GHP� %LRIHOGWHVW�
HUJDEHQ��GD�� LQ�GLHVHQ�)lOOHQ�GLH�6IHULFV�$OOHUJHQH�ZDUHQ�XQG�PLW�HLQHU�PDVVLYHQ�
%HODVWXQJ�GHV�&RUSXV�FDOORVXP�NRUUHOLHUWHQ��1DFK�QHXHUHQ�8QWHUVXFKXQJHQ�YRQ�'U��
3DXO�6FKZHLW]HU�LVW�GLH�:HWWHUI�KOLJNHLW�HLQH�hEHUHPSILQGOLFKNHLW�>��@��9RUDXVVHW]XQJ�
GDI�U�LVW�HLQH�%HODVWXQJ�GHU�(SLSK\VH�PLW�GHP�.RPSOH[�GHU�YLHU�(UEWR[LQH�3VRULQXP��
0HGRUUKLQXP��/XHVLQXP�XQG�7XEHUFXOLQXP��VRZLH�HLQH�%HODVWXQJ�GXUFK�HLQHQ�3LO]��
XQG�%DNWHULHQNRPSOH[���
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�

*HPHVVHQH�6IHULFV� 2NWDYIUHTXHQ]HQ�GHV�

(UGHQWDJHV�

,QWHUYDOOIUHTXHQ]HQ�GHV�

(UGHQWDJHV�

� ���������+]� � � � ���������+]� �4XDUWH��

� ���������+]� � ���������+]� �

� ���������+]� � � ���������+]� �4XDUWH��

� ����������+]� � �����������+]� �JUR�H�6H[WH��

� ����������+]� � ����������+]� �

� ����������+]� � �����������+]� �JUR�HU�*DQ]WRQ��

� ����������+]� � ����������+]� �

��
7DE���� *HJHQ�EHUVWHOOXQJ� YRQ� WHFKQLVFK� JHPHVVHQHQ� 6IHULFVIUHTXHQ]HQ� XQG� EHUHFK�

QHWHQ� 2NWDYIUHTXHQ]HQ� GHV� (UGHQWDJHV� XQG� GDYRQ� DEJHOHLWHWH� ,QWHUYDOO�
IUHTXHQ]HQ��

�
=XVDPPHQKlQJH� ]ZLVFKHQ� GHU� ELRORJLVFKHQ� :LUNXQJ� YRQ� 6IHULFV� XQG� GHQ� VRJH�
QDQQWHQ�ZHWWHUEHGLQJWHQ�.UDQNKHLWHQ�ZXUGHQ�ELVKHU�QRFK�QLFKW�DXVUHLFKHQG�XQWHU�
VXFKW��'LH�LQ�GHU�7DEHOOH���DXIJHI�KUWHQ�.UDQNKHLWHQ�NRUUHOLHUHQ�PLW�:HWWHUZHFKVHOQ�
XQG�ODVVHQ�VLFK�GHQ�.DOWOXIW��RGHU�:DUPOXIWIURQWHQ�]XRUGQHQ��
�

�������N+]�6IHULFV��:DUPOXIWIURQW�� �������N+]�6IHULFV��.DOWOXIWIURQW��

(UNlOWXQJHQ� $QJLQD�SHFWRULV�

6FKODIVW|UXQJHQ� .ROLNHQ�

+HU]LQIDUNW� 6FKODJDQIDOO�

.RSIVFKPHU]HQ� 5KHXPD���$UWKULWLV�

%OXWXQJHQ� (SLOHSVLH�

X�D�� X�D��

�
7DE���� .UDQNKHLWHQ�GLH�EHL�:HWWHUZHFKVHO�KlXILJ�DXIWUHWHQ��6LH�VLQG�GHQ�HQWVSUHFKHQGHQ�

6IHULFV�GHU�:DUPOXIW��RGHU�.DOWOXIWIURQWHQ�]XJHRUGQHW��
�
'DV�0D[�3ODQFN�,QVWLWXW� I�U�%LRSK\VLN��0DUWLQVULHG��KDW������ZlKUHQG�VLHEHQ�0RQD�
WHQ� ���� $WWDFNHQ� YRQ� (SLOHSWLNHUQ� HUIDVVW� >�@�� (V� HUJDE� VLFK� HLQH� .RUUHODWLRQ�
]ZLVFKHQ� GHQ� $QIlOOHQ� XQG� GHU� 'XUFKVFKQLWWVDNWLYLWlW� GHU� ������� N+]� 6IHULFV�� ,Q�
GLHVHP� =XVDPPHQKDQJ� VLQG� *HKLUQSRWHQWLDOPHVVXQJHQ� DQ� (SLOHSWLNHUQ� DXV� 86$�
LQWHUHVVDQW� >�@��$Q�GHQ�*HKLUQVWHOOHQ�GHV�(SLOHSVLHKHUGHV�EDXWH�VLFK�YRU�$XVEUXFK�
GHV�$QIDOOV�HLQ�K|KHUHV�HOHNWURPDJQHWLVFKHV�)HOG�DOV�LQ�GHQ��EULJHQ�*HKLUQUHJLRQHQ�
DXI�� 'LH� 6WHXHUXQJ� GHU� )HOGHUK|KXQJ� HUIROJWH� QDFK� GLHVHQ�8QWHUVXFKXQJHQ� GXUFK�



� ���

GDV� *HKLUQLQWHJUDWLRQV]HQWUXP�� GDV� DXV� +\SRSK\VH�� +\SRWKDODPXV� XQG� &RUSXV�
FDOORVXP�EHVWHKW��:LH�VFKRQ�HUZlKQW��ZLUNHQ�GLH�6IHULFV�DXI�GDV�*HKLUQLQWHJUDWLRQV�
]HQWUXP��LQVEHVRQGHUH�DXI�GDV�&RUSXV�FDOORVXP��'LH�)UDJH��RE�HSLOHSWLVFKH�$QIlOOH�
GXUFK�$QZHQGXQJ�HLQHU�2NWDYZHOOHQOlQJH�GHV�SODWRQLVFKHQ�(UGHQMDKUHV�XQWHUGU�FNW�
ZHUGHQ�N|QQHQ��NDQQ�]XU�=HLW�QLFKW�EHDQWZRUWHW�ZHUGHQ���
�
%HL� ZHWWHUI�KOLJHQ� 0HQVFKHQ� VLQG� LP� (LJHQIHOG� GLH� ÄUHFKWV]LUNXODUHQ³� ELRSK\VLNDOL�
VFKHQ�2NWDYZHOOHQOlQJHQ�GHV�(UGHQWDJHV�XQG�GHV�(UGHQMDKUHV�QLFKW�YRUKDQGHQ��,Q�
)lOOHQ�VWDUNHU�:HWWHUI�KOLJNHLW�VLQG�VLH�ÄOLQNV]LUNXODU³�YRUKDQGHQ��2E�EHL�GLHVHQ�0HQ�
VFKHQ�GXUFK�HLQH�VWlQGLJH�$XIQDKPH�GHU�ÄUHFKWV]LUNXODUHQ³�2NWDYZHOOHQOlQJHQ�GHV�
(UGHQWDJHV�XQG�GHV�(UGHQMDKUHV�GLH�:HWWHUI�KOLJNHLW�YHUULQJHUW�ZHUGHQ�NDQQ��P�V�
VHQ� ]XN�QIWLJH�9HUVXFKH� ]HLJHQ��'LHV� N|QQWH� ]�%�� GXUFK�HLQH� NRQVHTXHQWH�(UQlK�
UXQJ�PLW� ELRORJLVFK�G\QDPLVFKHQ� /HEHQVPLWWHOQ� �'HPHWHU�� XQG� JXWHP�4XHOOZDVVHU�
JHVFKHKHQ��
�

��� =XRUGQXQJ�GHU�3ODQHWHQW|QH�]X�GHQ�&KDNUHQ�
�
1HEHQ� GHQ� DXVI�KUOLFK� EHVFKULHEHQHQ� 2NWDYZHOOHQOlQJHQ� GHU� (UGH� KDEHQ� DXFK�
DQGHUH�3ODQHWHQ�HLQH�:LUNXQJ�DXI�GLH�&KDNUHQ��,Q�GHU�/LWHUDWXU�ZHUGHQ�XQWHUVFKLHG�
OLFKH�$QJDEHQ�GDU�EHU� JHPDFKW��8QWHUVXFKXQJHQ��GLH�PLW� GHP�%LRIHOGWHVW�XQG�PLW�
GHU�.LQHVLRORJLH� JHPDFKW�ZXUGHQ�� HUJDEHQ�GLH� LQ�$EELOGXQJ��� DQJHJHEHQH�=XRUG�
QXQJ� YRQ� 0RQG�� 6RQQH�� 0HUNXU� XQG� 9HQXV� ]X� GHQ� YHUVFKLHGHQHQ� &KDNUHQ� LP�
ÄVRPDWLVFKHQ³� %HUHLFK�� 5XGROI� 6WHLQHU� >��@� EH]HLFKQHW� GLHVHQ� %HUHLFK� DXFK� DOV�
ÄSK\VLVFKHQ�/HLE³��
�
,P� 6WUDKOXQJVEHUHLFK� HLQHV� &KDNUDV� NDQQ� GLH� HQWVSUHFKHQGH� ELRSK\VLNDOLVFKH�
:HOOHQOlQJH� GHV� ]XJHK|ULJHQ� 3ODQHWHQ� JHPHVVHQ� ZHUGHQ�� ,VW� GDV� &KDNUD�
ÄEORFNLHUW³�� VR� HUKlOW� PDQ� GLH� HQWVSUHFKHQGH� ELRSK\VLNDOLVFKH� :HOOHQOlQJH�
ÄOLQNV]LUNXODU³� SRODULVLHUW�� :LUG� LP� 6WUDKOXQJVEHUHLFK� GLHVHV� ÄEORFNLHUWHQ³� &KDNUDV�
HLQH�6WLPPJDEHO�PLW�GHU�2NWDYIUHTXHQ]�GHV�]XJHK|ULJHQ�3ODQHWHQWRQHV�DQJHVFKOD�
JHQ��lQGHUW�VLFK�QDFK�HLQLJHU�=HLW�GLH�ÄOLQNV]LUNXODUH³�LQ�HLQH�ÄUHFKWV]LUNXODUH³�3RODUL�
VDWLRQ��'DV�&KDNUD� LVW�QXQ�ÄDXVJHJOLFKHQ³��:LH� ODQJH�GLHVHU�=XVWDQG�DQKlOW��KlQJW�
YRQ�GHP��EULJHQ�ÄHQHUJHWLVFKHQ³�=XVWDQG�GHV�0HQVFKHQ�DE��
�
'LH�HQWVSUHFKHQGHQ�ELRSK\VLNDOLVFKHQ�:HOOHQOlQJHQ�GHU�GHQ�&KDNUHQ�]XJHRUGQHWHQ�
3ODQHWHQ� VLQG� DXFK� LP� 6SHNWUXP� EHVWLPPWHU� 0LQHUDOVDO]H� HQWKDOWHQ�� GLH� EHL� GHU�
NDXVDOHQ� 7KHUDSLH� FKURQLVFKHU� .UDQNKHLWHQ� QDFK� 'U�� 3DXO� 6FKZHLW]HU� YHUZHQGHW�
ZHUGHQ� >��@�� $XIJUXQG� GHU� ELVKHULJHQ� (UJHEQLVVH� NDQQ� PDQ� GLH� +\SRWKHVH� DXI�
VWHOOHQ��GD��HV�HLQH�KLHUDULVFKH�2UGQXQJ�EHL�GHU�ELRORJLVFKHQ�:LUNXQJ�YRQ�3ODQHWHQ�
W|QHQ� JLEW�� =XU� =HLW� ODXIHQGH� 8QWHUVXFKXQJHQ� GHXWHQ� GDUDXI� KLQ�� GD�� HV� I�U� GLH�
&KDNUHQ� DXFK� LQ� GHQ� YRQ� 5XGROI� 6WHLQHU� DQJHJHEHQ� %HUHLFKHQ� Ä/HEHQVOHLE³� XQG�
Ä$VWUDOOHLE³� HLQH� HQWVSUHFKHQGH� =XRUGQXQJ� YRQ� 3ODQHWHQ� JLEW�� 'LH� +LHUDFKLH� GHU�
=XRUGXQJ�KlQJW�]XVDPPHQ�PLW�GHP�J|WWOLFKHQ�6WDPPEDXP�GHU�3ODQHWHQ�QDFK�GHU�
hEHUOLHIHUXQJ�GHV�DQWLNHQ�*ULHFKHQODQGV���
�
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��� /LWHUDWXU�
�
>�@� +DQV�%DXPHU��6IHULFV���'LH�(QWGHFNXQJ�GHU�:HWWHUVWUDKOXQJ��
� 5RZRKOW�9HUODJ������
�
>�@� 'U��3DXO�6FKZHLW]HU��'HU�%LRIHOGWHVW���*UXQGODJHQ�XQG�0HWKRGLN�
� 6RQGHUGUXFN�GHU�*305�H�9��������
�
>�@� +DQV�&RXVWR��'LH�NRVPLVFKH�2NWDYH��'HU�:HJ�]XP�XQLYHUVHOOHQ�(LQNODQJ�
� 6\QWKHVLV�9HUODJ�������
�
>�@� +DQV�&RXVWR��'LH�2NWDYH��'DV�8UJHVHW]�GHU�+DUPRQLH�
� 6LPRQ�XQG�/HXWQHU�������
�
>�@� +DQV�&RXVWR��0DWWKLDV�3DXVFKHO��2USKHXV�+DQGEXFK��'LH�:LUNXQJ�GHU�
� 5K\WKPHQ�XQVHUHU�(UGH�DXI�.|USHU��6HHOH�XQG�*HLVW��6LPRQ�XQG�/HXWQHU�������
�
>�@� 2ORI�$OH[DQGHUVVRQ��/HEHQGHV�:DVVHU��hEHU�9LNWRU�6FKDXEHUJHU�XQG�HLQH�
� QHXH�7HFKQLN�XP�XQVHUH�8PZHOW�]X�UHWWHQ��:��(QQVWKDOHU�9HUODJ��6WH\U�������
�
>�@� 'U��'LHWULFK�.OLQJKDUGW��86$��0LWWHLOXQJHQ�EHL�HLQHP�9RUWUDJ�LQ�6WXWWJDUW������
�
>�@� 'U��.DUO�(UGW��0HQJNRIHQ��3HUV|QOLFKH�0LWWHLOXQJHQ�
�
>�@� 'U��3DXO�6FKZHLW]HU��'HU�%LRIHOGWHVW���'LDJQRVH�XQG�7KHUDSLH�
� 6RQGHUGUXFN�GHU�*305�H�9��������
�
>��@� 'U��:DOGHPDU�:HEHU��5DQQXQJHQ��3HUV|QOLFKH�0LWWHLOXQJHQ�
�
>��@� 'U��6ROYHLJK�6FKXOWH��$PPHUEXFK��3HUV|QOLFKH�0LWWHLOXQJHQ�
�
>��@� 'U��3DXO�6FKZHLW]HU��=XU�(QWVWHKXQJ�FKURQLVFKHU�.UDQNKHLWHQ�GXUFK�(UEWR[LQH�
� XQG�%HODVWXQJVIDNWRUHQ�XQG�GHUHQ�NDXVDOH�7KHUDSLH��=HLWVFKULIW�I�U�
� SK\VLNDOLVFKH�XQG�PHGL]LQLVFK�DQJHZDQGWH�5DGLlVWKHVLH�1U����������
�
>��@� 5XGROI�6WHLQHU��'LH�*HKHLPZLVVHQVFKDIWHQ�LP�8PULVV��3KLORVRSKLVFK�
� $QWKURSRVRSKLVFKHU�9HUODJ�DP�*RHWKHDQXP��'RUQDFK�������
�
�
$QVFKULIW�GHV�9HUIDVVHUV�� 'LHWHU�6FKQHLGHU�
� %|EOLQJHU�6WU����
� '�������$LGOLQJHQ�
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