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6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ� 

]XQlFKVW�P|FKWH�LFK�PLFK�KHU]OLFK�I�U�GLH�ODQJMlKUL�
JH�XQG�YHUWUDXHQVYROOH�=XVDPPHQDUEHLW�PLW�.ULPL�
QDOGLUHNWRU�8ZH�0DLQ]�EHGDQNHQ��GHU�ELV�]X�VHLQHU�
3HQVLRQLHUXQJ� LP�$XJXVW������GLH�'LUHNWLRQ�.ULPL�
QDOLWlW�JHOHLWHW�KDW�� 

*OHLFK]HLWLJ�KHL�H� LFK�XQVHUHQ�QHXHQ�'LUHNWLRQVOHL�
WHU� .ULPLQDOGLUHNWRU� 3HWHU� 0RVFK� ZLOONRPPHQ� XQG�
Z�QVFKH� LKP�YLHO�(UIROJ� I�U�VHLQH�QHXHQ�$XIJDEHQ�
LQ�2EHUKDXVHQ�� 

8QV� DOV� 3ROL]HLEHK|UGH� LVW� ,KUH� 6LFKHUKHLW� ZLFKWLJ��
8QG� GHU� %OLFN� LQ� GLH� 9HUJDQJHQKHLW� EHOHJW� VHKU�
GHXWOLFK��GDVV�ZLU�KLHU�DXI�GHP�ULFKWLJHQ�:HJ�VLQG��
GHQQ� LP� -DKU� �����ZXUGHQ�ZHQLJHU� 6WUDIWDWHQ� DQ�
JH]HLJW�DOV�LQ�GHQ�OHW]WHQ�]HKQ�-DKUHQ��-HGH�]ZHLWH�
EHNDQQW� JHZRUGHQH� 6WUDIWDW� ZXUGH� YRQ� XQVHUHQ�
3ROL]LVWLQQHQ�XQG�3ROL]LVWHQ�DXIJHNOlUW�XQG�EHL�GHQ�
6WUDIWDWHQ�JHJHQ�GDV�/HEHQ�LVW�VRJDU�MHGHU�)DOO�JH�
O|VW�ZRUGHQ�� 

(LQHQ�6FKZHUSXQNW�XQVHUHU�$UEHLW�ELOGHW�GHU�.DPSI�
JHJHQ�(LQEUHFKHU��GHQ�ZLU� LP�-DKU������]XU�ZLFK�
WLJVWHQ� $XIJDEH� GHU� 3ROL]HL� 2EHUKDXVHQ� HUNOlUWHQ��
8QVHU�=LHO��'LH�$Q]DKO�GHU�DQJH]HLJWHQ�:RKQXQJV�
HLQEU�FKH�ELV������]X�KDOELHUHQ��(V� LVW�XQV�JHOXQ�
JHQ�GLHVH�9RUJDEH�VRJDU�]X��EHUWUHIIHQ��,P�%HUHLFK�
GHU� *HVFKlIWVHLQEU�FKH� VLHKW� GLH� 6LWXDWLRQ� VRJDU�
QRFK� EHVVHU� DXV�� GHQQ� LP� -DKU� ����� ZXUGH� QLFKW�
HLQPDO�GLH�+lOIWH�GHU�*HVFKlIWVHLQEU�FKH�GHV�9RU�
MDKUHV�DQJH]HLJW��� 

)�U�XQV�LVW�GDV�HLQ�]XVlW]OLFKHU�$QVSRUQ��GLH�.ULPL�
QHOOHQ��GLH�PLW�LKUHQ�7DWHQ�EHL�GHQ�2SIHUQ�HLQH�VWDU�
NH�HPRWLRQDOH�%HWURIIHQKHLW�HU]HXJHQ��ZHLWHUKLQ� LP�
)RNXV�]X�EHKDOWHQ��'DPLW�HLQKHU�JHKW�DXFK�GLH�VWH�
WLJH� ,QIRUPDWLRQ� XQG� 6HQVLELOLVLHUXQJ� GHU� 2EHU�
KDXVHQHU� %HY|ONHUXQJ�� 'HQQ� GDVV� :RKQXQJVHLQ�
EUHFKHU� IDVW� LQ� MHGHP� ]ZHLWHQ� GHU� ���� EHNDQQWHQ�
)lOOH� QLFKW� ]XP� =XJH� JHNRPPHQ� VLQG�� VFKUHLEHQ�

ZLU� DXFK� GHQ� ]XVlW]OLFK� JHVLFKHUWHQ� )HQVWHUQ� XQG�
7�UHQ�XQG�GHQ�DXIPHUNVDPHQ�1DFKEDUQ�]X�� 

:LH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�KDEHQ�ZLU�DXFK�GHQ�
7DVFKHQGLHEVWDKO�LP�%OLFN�XQG�OHLWHQ�HQWVSUHFKHQGH�
0D�QDKPHQ� HLQ�� XP� GDI�U� ]X� VRUJHQ�� GDVV� DXFK�
KLHU�GLH�$Q]DKO�GHU�$Q]HLJHQ�JHVHQNW�ZHUGHQ�NDQQ��� 

,P�-DKU������VLQG�DX�HUGHP�GLH�HUIDVVWHQ�6WUD�HQ�
NULPLQDOLWlWV-�XQG�*HZDOWGHOLNWH�QRFK�HLQPDO�]XU�FN�
JHJDQJHQ� XQG� EHILQGHQ� VLFK� DXI� GHP� QLHGULJVWHQ�
6WDQG�GHU�OHW]WHQ�]HKQ�-DKUH��� 

$QGHUV�DOV�GLHVH�=DKOHQ��GLH�EHOHJHQ��GDVV�ZLU�XQV�
LQ�2EHUKDXVHQ� VLFKHU� I�KOHQ� N|QQHQ�� VLHKW� HV� ]XP�
7HLO�PLW�GHP�VXEMHNWLYHQ�6LFKHUKHLWVJHI�KO�GHU�%�U�
JHULQQHQ�XQG�%�UJHU�DXV��ZLH�ZLU�DXV�SHUV|QOLFKHQ�
*HVSUlFKHQ��(-0DLOV�XQG�.RPPHQWDUHQ�LQ�GHQ�VR]L�
DOHQ�0HGLHQ�HUIDKUHQ�KDEHQ��$XFK�GDUDXI�KDEHQ�ZLU�
UHDJLHUW�XQG�]HLJHQ�QRFK�PHKU�3UlVHQ]�LQ�GHU�6WDGW��
*HPHLQVDP�PLW�GHU�6WDGW�2EHUKDXVHQ�VLQG�ZLU�IOH[L�
EHO�DQ�YHUVFKLHGHQHQ�6WHOOHQ�LQQHUKDOE�GHU�Ä0RELOHQ�
:DFKH³� I�U� GLH� %�UJHULQQHQ� XQG� %�UJHU� DQVSUHFK�
EDU�XQG�VLQG�VRPLW�LQ�GHU�/DJH��GLHVH�DQ�GLH�MHZHLOL�
JH�6LWXDWLRQ�DQ]XSDVVHQ�� 

%HL�DOO�XQVHUHQ�$XIJDEHQ�VHKHQ�ZLU�GHQ�QHXHQ�+HU�
DXVIRUGHUXQJHQ� XQG� (QWZLFNOXQJHQ� HQWJHJHQ� XQG�
DUEHLWHQ� GLUHNWLRQV�EHUJUHLIHQG� GDUDQ� XQVHUH� 6WDGW�
VLFKHUHU� ]X� PDFKHQ� –� JHWUHX� GHP� 6ORJDQ�������
Ä6LFKHU�OHEHQ�LQ�2EHUKDXVHQ³� 
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'LH�(QWZLFNOXQJ�LQ�6FKODJ]HLOHQ 
���� 

 

=DKO�GHU�6WUDIWDWHQ�]XP�]ZHLWHQ�0DO�LQ�)ROJH�DXI�QLHGULJVWHP�6WDQG�VHLW�]HKQ�-DKUHQ 

$XINOlUXQJVTXRWH�YHUEHVVHUW 

 

 

=DKO�GHU�:RKQXQJVHLQEU�FKH�VHLW������PHKU�DOV�KDOELHUW���5�FNJDQJ�XP����3UR]HQW 

0HKU�7DVFKHQGLHEVWlKOH�DQJH]HLJW 

 

*HZDOWNULPLQDOLWlW�XQG�6WUD�HQNULPLQDOLWlW�DXI�QLHGULJVWHP�6WDQG�VHLW�]HKQ�-DKUHQ 

*HIlKUOLFKH�XQG�VFKZHUH�.|USHUYHUOHW]XQJHQ�DXI�QLHGULJVWHP�6WDQG�VHLW�]HKQ�-DKUHQ 

$OOH�6WUDIWDWHQ�JHJHQ�GDV�/HEHQ�DXIJHNOlUW 

 

6WUD�HQUDXE�-��EHU�VLHEHQ�3UR]HQW�PHKU�7DWHQ 

-HGHU�]ZHLWH�6WUD�HQUDXE�JHNOlUW 

 

 

9HUPHKUW�&\EHUFULPH��&RPSXWHUNULPLQDOLWlW�XQG�'DWHQDXVVSlKXQJHQ 

0HKU�%HWU�JHUHLHQ�LP�,QWHUQHW� 

7LHIVWDQG�EHL�DQJH]HLJWHP�%HWUXJ�XQG�(UVFKOHLFKHQ�YRQ�/HLVWXQJHQ 

 

���3UR]HQW�ZHQLJHU�VFKZHUH�'LHEVWlKOH 

)DVW����3UR]HQW�DOOHU�VFKZHUHQ�'LHEVWlKOH�DXIJHNOlUW 

 

 

'LHEVWDKO�DQ�DXV�.UDIWIDKU]HXJHQ�DXI�QLHGULJVWHP�6WDQG�VHLW�]HKQ�-DKUHQ 

:HQLJHU�JHVWRKOHQH�.UDIWZDJHQ 
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)DVW�I�QIHLQKDOE�3UR]HQW�ZHQLJHU�'HOLNWH�ZXUGHQ�LP�YHUJDQJHQHQ�-DKU�LQ�2EHUKDXVHQ�]XU�$Q]HLJH�JHEUDFKW��
0LW�LQVJHVDPW��������'HOLNWHQ�LVW�GDV�QDFK���������������HUQHXW�QLHGULJVWHU�6WDQG�GHU�YHUJDQJHQHQ�]HKQ�-DK�
UH��,Q�GHU�/DQJ]HLWEHWUDFKWXQJ�GHU� OHW]WHQ�'HNDGH�ZDU�GLH�.ULPLQDOLWlWVHQWZLFNOXQJ�QRFK�QLH�VR�JHULQJ�ZLH� LQ�
GHQ�-DKUHQ������ELV������� 

0HKU� DOV� GLH�+lOIWH� DOOHU� 6WUDIWDWHQ� DXIJHNOlUW��0LW� ������3UR]HQW� NRQQWH� GLH� $XINOlUXQJVTXRWH� LP�9HUJOHLFK�
]XP�9RUMDKU� ����������������QRFK�HLQPDO�HUK|KW�ZHUGHQ��'LH�*HVDPW]DKO�DOOHU� LP�-DKUHVYHUODXI�HUPLWWHOWHQ�
������7DWYHUGlFKWLJHQ�VDQN�JHULQJI�JLJ�XP������3UR]HQW��������������� 

=DKO�GHU�6WUDIWDWHQ�]XP�]ZHLWHQ�0DO�LQ�)ROJH�DXI�QLHGULJVWHP�6WDQG�VHLW�]HKQ����
-DKUHQ��-��$XINOlUXQJVTXRWH�YHUEHVVHUW 

.ULPLQDOLWlWVHQWZLFNOXQJ������LP�'HWDLO 

'HU�.DPSI�JHJHQ�:RKQXQJVHLQEUHFKHU�XQG�7DVFKHQGLHEH�LVW�VHLW��EHU�YLHU�-DKUHQ�GHU�GLUHNWLRQV�EHU�
JUHLIHQGH�XQG�]HQWUDOH�6FKZHUSXQNW�GHU�3ROL]HL�2EHUKDXVHQ��(QGH������VHW]WHQ�VLFK�DOOH�3ROL]LVWLQQHQ�
XQG�3ROL]LVWHQ�GDV�=LHO��GLH�$Q]DKO�GHU�LQ�GLHVHP�-DKU�DQJH]HLJWHQ�:RKQXQJVHLQEU�FKH�������PLW�GHP�

Ä2EHUKDXVHQHU�.RQ]HSW³�ELV������]X�KDOELHUHQ�  
 
'DV�Ä2EHUKDXVHQHU�.RQ]HSW³�LVW�HLQ�ZHLW�JHIlFKHUWHV�XQG�DXI�GLH�0|JOLFKNHLWHQ�XQG�5HVVRXUFHQ�XQVHUHU�6WDGW�
IHLQ� DEJHVWLPPWHV�3DNHW� YRQ�5HSUHVVLRQV-� XQG�3UlYHQWLRQVPD�QDKPHQ�� LQ� GHP� VLFK� DXFK� DOOH� ,QKDOWH� GHU�
/DQGHVNDPSDJQHQ� Ä5LHJHO� YRU� -� 6LFKHU� LVW� VLFKHUHU³� XQG� Ä027,9� -� 0RELOH� 7lWHU� LP� 9LVLHU³� ZLHGHUILQGHQ�
�.RQ]HSWLQKDOWH�ZHUGHQ�DXI�GHQ�6HLWHQ�������EHVFKULHEHQ�� 

'LH�DQJH]HLJWHQ�:RKQXQJVHLQEU�FKH�JLQJHQ� LP�YHUJDQJHQHQ�-DKU�QRFK�HLQPDO�XP�PHKU�DOV����3UR]HQW�DXI�
LQVJHVDPW�����7DWHQ�������������]XU�FN��GLH�$XINOlUXQJVTXRWH�ODJ�EHL�������3UR]HQW����������������� � 
'LH�=DKO�GHU�WDWYHUGlFKWLJHQ�:RKQXQJVHLQEUHFKHU�VDQN�YRQ������������DXI����LP�-DKU������� � 
��� 

'DV������DQYLVLHUWH�=LHO�HLQHU�+DOELHUXQJ�GHU�:RKQXQJVHLQEU�FKH�ELV������ZXUGH��VRJDU��EHUWURIIHQ� 

=DKO�GHU�:RKQXQJVHLQEU�FKH�VHLW������PHKU�DOV�KDOELHUW 
� 

0HKU�7DVFKHQGLHEVWlKOH�DQJH]HLJW 

 ������� �������� ���� ���� ���� =X-���$EQDKPH 
DEVROXW�����������3UR]HQW 

:RKQXQJVHLQEUXFK ��� ��� ��� ��� ��� -��� -������ 

*HVFKlIWVHLQEUXFK �� �� �� ��� �� -�� -������ 

.HOOHUUlXPH�XQG�:DVFKN�FKHQ ��� ��� ��� ��� ��� -��� -������ 

'LHQVWUlXPH �� �� �� �� �� � ����� 

%�URV ��� ��� ��� �� �� -�� -������ 

:HUNVWlWWHQ �� �� �� �� �� -� -������ 

/DJHUUlXPH �� �� �� �� �� -� -������ 

+RWHOV � � � � � -� -������ 

*DVWVWlWWHQ�.DQWLQHQ �� �� �� �� �� -�� -������ 

.LRVNH��6FKDXIHQVWHU�-NlVWHQ��9LWULQHQ �� �� �� ��� �� -�� -������ 



3ROL]HL�2EHUKDXVHQ  � 

 

 

,P� JOHLFKHQ� =HLWUDXP� VDQN� DXFK� GLH� $Q]DKO� DOOHU� DQJH]HLJWHQ� VFKZHUHQ� 'LHEVWlKOH� �(LQEU�FKH�� XP� �EHU�
�� 3UR]HQW��� 

%HVRQGHUV� VWDUN� ]XU�FNJHJDQJHQ�VLQG� LP�9HUJOHLFK� ]XP�9RUMDKU�GLH�$Q]HLJHQ� EHL�(LQEU�FKHQ� LQ�*HVFKlIWH�����
�-����������:HUNVWlWWHQ��-����������*DVWVWlWWHQ��-����������%�URV��-���������XQG�.HOOHUUlXPH��-���������� 

/HGLJOLFK�LQ�'LHQVWUlXPH�ZXUGH�]ZHL�0DO�KlXILJHU�HLQJHEURFKHQ�DOV�LP�9RUMDKU����������� 

 

���3UR]HQW�PHKU�7DVFKHQGLHEVWlKOH�LQ����� 
 

,P�.DPSI�JHJHQ�GLH�7DVFKHQGLHEH�VLJQDOLVLHUWHQ�GLH� MlKUOLFK�NRQWLQXLHUOLFK�ZHQLJHU�DQJH]HLJWHQ�7DWHQ��GDVV�
XQVHU�.RQ]HSW�DXFK�KLHU�VHLQH�:LUNXQJ�HQWIDOWHW��:XUGHQ������QRFK�����$Q]HLJHQ�HUVWDWWHW��ZDUHQ�HV�LQ�GHQ�
IROJHQGHQ�-DKUHQ����������������������ELV������QRFK�����7DWHQ�������ZHLVW�GLH�6WDWLVWLN�GDQQ�HLQH�=XQDKPH�
YRQ�FD�����3UR]HQW�RGHU�����EHNDQQWJHZRUGHQH�7DVFKHQGLHEVWlKOH�DXV�� 

6HLW������������VDQN�DXFK�GLH�=DKO�GHU�WDWYHUGlFKWLJHQ�7DVFKHQGLHEH�YRQ�����������DXI�QXU�QRFK����LP�YHU�
JDQJHQHQ�-DKU� 

:LU�UHDJLHUHQ�DXI�GLHVH�YHUlQGHUWH�6LWXDWLRQ�PLW�]DKOUHLFKHQ�|IIHQWOLFKNHLWVZLUNVDPHQ�$NWLRQHQ�XQG�0D�QDK�
PHQ��DXFK�PLW�GHU�8QWHUVW�W]XQJ�GHU�HKUHQDPWOLFKHQ�6HQLRUHQVLFKHUKHLWVEHUDWHU�� 

=LHO�ZLUG�LQ������LQVEHVRQGHUH�GLH�6HQVLELOLVLHUXQJ�GHU�%HVXFKHU�YRQ�*UR�YHUDQVWDOWXQJHQ��.RQ�
]HUWHQ� XQG�%UDXFKWXPVIHVWHQ� VHLQ�� 'DEHL� YHUOLHUHQ� ZLU� DXFK� GLH� JUR�HQ� (LQNDXIV]HQWUHQ� QLFKW�
DXV� GHQ� $XJHQ�� 9HUGHFNW� RGHU� LQ� 8QLIRUP�ZHUGHQ� XQVHUH� .ROOHJLQQHQ� XQG� .ROOHJHQ� ZHLWHUKLQ�
JH]LHOW�JHJHQ�GLH�7DVFKHQGLHEVWlKOH�YRUJHKHQ� 

'XUFK�$EOHQNXQJVPDQ|YHU�JHOLQJW�HV�7DVFKHQGLHEHQ�%HXWH�]X�PDFKHQ� 



��  3ROL]HL�2EHUKDXVHQ 

 

$XI�QLHGULJVWHP�6WDQG�GHU�YHUJDQJHQHQ�]HKQ�-DKUH� 

*HZDOW-�XQG�6WUD�HQNULPLQDOLWlW��JHIlKUOLFKH�XQG�VFKZHUH�.|USHUYHUOHW]XQJHQ 

�� 

$OOH�6WUDIWDWHQ�JHJHQ�GDV�/HEHQ�DXIJHNOlUW 

9LHOH�2EHUKDXVHQHULQQHQ�XQG�2EHUKDXVHQHU�I�KOHQ�VLFK�YRQ�GHU�YHUPHLQWOLFK�]XQHKPHQGHQ�*HZDOW�XQG�.UL�
PLQDOLWlW�DXI�XQVHUHQ�6WUD�HQ�XQG�3OlW]HQ�EHGURKW��(LQH�9LHO]DKO�YRQ�.RPPHQWDUHQ�LQ�GHQ�VR]LDOHQ�0HGLHQ��
SHUV|QOLFKH�*HVSUlFKH��(-0DLOV�XQG�7HOHIRQDWH�ODVVHQ�GHQ�5�FNVFKOXVV�]X��GDVV�LKU�VXEMHNWLYHV�6LFKHUKHLWV�
HPSILQGHQ� QLFKW� PLW� GHU� REMHNWLYHQ� .ULPLQDOLWlWVHQWZLFNOXQJ� LQ� XQVHUHU� 6WDGW� �EHUHLQVWLPPW�� 6HLW� PHKUHUHQ�
-DKUHQ�LQ�)ROJH�VLQNW�KLHU�GLH�6WUD�HQ-�XQG�*HZDOWNULPLQDOLWlW�� 

,P�OHW]WHQ�-DKU�ZXUGHQ�������'HOLNWH�GHU�6WUD�HQNULPLQDOLWlW���������������DQJH]HLJW��'LH�'HOLNWH�GHU�*HZDOW�
NULPLQDOLWlW� ������� ����� ������ ������ VRZLH� GLH� JHIlKUOLFKHQ� XQG� VFKZHUHQ� .|USHUYHUOHW]XQJHQ� ������� �����
�����������JLQJHQ�DXI�GLH�QLHGULJVWHQ�6WlQGH�GHU�YHUJDQJHQHQ�]HKQ�-DKUH�]XU�FN�� 

:LH�LP�-DKU������LVW�HV�XQV�LP�YHUJDQJHQHQ�-DKU�JHOXQJHQ��DOOH�6WUDIWDWHQ�JHJHQ�GDV�/HEHQ�DXI]XNOlUHQ��,QV�
JHVDPW�ZXUGHQ� HLQ�0RUGIDOO� ������� ���� GUHL� )lOOH� YRQ� IDKUOlVVLJHU� 7|WXQJ� ������� ��� XQG� YLHU� )lOOH� GHV� 7RW�
VFKODJV�����������LQ�2EHUKDXVHQ�EHNDQQW� 

 
6WUD�HQUDXE�-���EHU�VLHEHQ�3UR]HQW�PHKU�7DWHQ 
��� 

-HGHU�]ZHLWH�6WUD�HQUDXE�JHNOlUW 

%HL�HLQHP� OHLFKWHQ�5�FNJDQJ�DOOHU�'HOLNWH�GHU�6WUD�HQNULPLQDOLWlW� �-��������ZXUGHQ�DEHU�DFKW�6WUD�HQUDXEH�
����������PHKU�EHNDQQW�DOV�LP�-DKU�GDYRU��������������'LH�2EHUKDXVHQHU�(UPLWWOHU�NOlUWHQ�WURW]�GHV�$QVWLHJHV��
MHGHQ�]ZHLWHQ�6WUD�HQUDXE�DXI�XQG�YHUEHVVHUWHQ�GDPLW�LKUH�$XINOlUXQJVTXRWH�QRFK�HLQPDO�XP�IDVW�I�QIHLQKDOE�
3UR]HQWSXQNWH������������������ 

7URW]� LQVJHVDPW� VLQNHQGHU� )DOO]DKOHQ� ZHUGHQ� JHUDGH�
GLHVH�'HOLNWH�YRQ�GHU�%HY|ONHUXQJ�EHVRQGHUV�VHQVLEHO�
ZDKUJHQRPPHQ��ZHQQ�VLH�DXI�VWDUN�IUHTXHQWLHUWHQ�:H�
JHQ�XQG�3OlW]HQ�VWDWWILQGHQ��*HUDGH�GHU�+DXSWEDKQKRI�
LVW� DOV� Ä7RU� XQVHUHU� 6WDGW³� 'UHK-� XQG� $QJHOSXQNW� GHV�
3HUVRQHQQDKYHUNHKUV� XQG� VWHKW� GHVKDOE� JDQ]� EHVRQ�
GHUV�LP�)RNXV�GHU�|IIHQWOLFKHQ�:DKUQHKPXQJ� 

3ROL]HL�� 6WDGWYHUZDOWXQJ� XQG� %XQGHVSROL]HL� DUEHLWHQ�
VHLW� ����� +DQG-LQ-+DQG�� 7lJOLFK� SDWURXLOOLHUHQ� 3ROL]LV�
WHQ� PHKUIDFK� DXI� GHP� %DKQKRIVYRUSODW]� XQG� LQ� GHQ�
DQJUHQ]HQGHQ�3DUNJHOlQGHQ��5HJHOPl�LJ�VWHKHQ�3ROL�
]HL� XQG� 2UGQXQJVGLHQVW� PLW� GHU� PRELOHQ� :DFKH� DP�
+DXSWEDKQKRI��JHKHQ�)X�VWUHLIHQ�XQG�VXFKHQ�GHQ�.RQ�
WDNW�]X�%�UJHULQQHQ�XQG�%�UJHUQ�� 

,Q�GHU�6XPPH�I�KUWHQ�DOOH�YHUGHFNWHQ�XQG�|IIHQWOLFKNHLWVZLUNVDPHQ�0D�QDKPHQ�]XU�)HVWQDKPH�]DKOUHLFKHU�
7lWHU��WHLOV�DXI�IULVFKHU�7DW��WHLOV�LP�5DKPHQ�HLQHU�DNWXHOOHQ�)DKQGXQJ� 

:LU�YHUIROJHQ�DXFK�ZHLWHUKLQ�NRQVHTXHQW�6WUDIWDWHQ�XQG�2UGQXQJVZLGULJNHLWHQ� LQ�GLHVHQ�%HUHLFKHQ�XQG�EOHL�
EHQ� GRUW� I�U� GLH�%�UJHULQQHQ� XQG�%�UJHU� DQVSUHFKEDU��'DGXUFK�ZROOHQ�ZLU� DXFK� GDV�6LFKHUKHLWVHPSILQGHQ�
SRVLWLY�EHHLQIOXVVHQ�� 



3ROL]HL�2EHUKDXVHQ  �� 

 

 

&\EHUFULPH�� DOVR� 'HOLNWH�� ZLH� &RPSXWHUEHWUXJ�
������� ���� ������ ����� 'DWHQYHUlQGHUXQJ�
&RPSXWHUVDERWDJH��������������������RGHU�GDV�$XV�
VSlKHQ�XQG�$EIDQJHQ�YRQ�'DWHQ�������������������������
ZXUGHQ������LQVJHVDPW����0DO�|IWHU�DQJH]HLJW��'LH�
)DOO]DKOHQ� VWLHJHQ� VR� YRQ� ���� LQ� ����� DXI� ����
�����������LQ������ 

'LH� $XINOlUXQJVTXRWH� JLQJ� QDFK� HLQHU� GHXWOLFKHQ�
9HUEHVVHUXQJ� LQ� ����� LP� )ROJHMDKU� OHLFKW� ]XU�FN�
������������������������������������������� 

6WUDIWDWHQ�PLW� GHP� Ä7DWPLWWHO� ,QWHUQHW³� QDKPHQ�PLW�
���PHKU�DQJH]HLJWHQ�7DWHQ�XP������3UR]HQW��������
����� ������ ����� ]X�� %HWUXJVGHOLNWH� LP� ,QWHUQHW� XP�
�����3UR]HQW������������������������� 

9HUPHKUW�&\EHUFULPH��&RPSXWHUNULPLQDOLWlW�XQG�'DWHQDXVVSlKXQJHQ 
��� 

0HKU�%HWU�JHUHLHQ�LP�,QWHUQHW� 

7LHIVWDQG�EHL�DQJH]HLJWHP�%HWUXJ�XQG�(UVFKOHLFKHQ�YRQ�/HLVWXQJHQ 
 

,Q�2EHUKDXVHQ�JLQJHQ�DXFK�LP�YHUJDQJHQHQ�-DKU�GLH�%HWUXJVDQ]HLJHQ�XQG�GDV�(UVFKOHLFKHQ�YRQ�/HLVWXQJHQ��
�X�D��DXFK�GDV�VRJHQDQQWH�6FKZDU]IDKUHQ��HUQHXW�GHXWOLFK�]XU�FN��'DPLW�VHW]W�VLFK�GHU�EHUHLWV������HLQJH�
VHW]WH�7UHQG�LQ������IRUW�� 

����ZHQLJHU�%HWUXJVDQ]HLJHQ����������������������������XQG�����ZHQLJHU�DQJH]HLJWH�)lOOH�YRQ�/HLVWXQJVHU�
VFKOHLFKXQJ�������������������������PDUNLHUHQ�GLH�7LHIVWVWlQGH�GHU�YHUJDQJHQHQ�DFKW�-DKUH� 

'LH�$XINOlUXQJVTXRWH�Ä%HWUXJ³�ZXUGH�XP������3UR]HQWSXQNWH�DXI�������3UR]HQW�����������������JHVWHLJHUW��
%HL�GHP�Ä.RQWUROOGHOLNW³�(UVFKOHLFKHQ�YRQ�/HLVWXQJHQ�ODJ�GLH�WUDGLWLRQHOO�KRKH�$XINOlUXQJVTXRWH�EHL������3UR�
]HQW�� 

'LHVH�(QWZLFNOXQJ�LVW�NHLQ�2EHUKDXVHQHU�3KlQRPHQ��,P�/DQGHVNULPLQDODPW��/.$��'�VVHO�
GRUI�ZXUGH������GDV�&\EHU-&ULPH-.RPSHWHQ]]HQWUXP�HLQJHULFKWHW��0LW�PRGHUQVWHU�7HFKQLN�
KROHQ�6SH]LDOLVWHQ�.ULPLQHOOH�DXV�GHU�$QRQ\PLWlW�GHV� ,QWHUQHWV��GLH� IU�KHU�XQHQWGHFNW�JH�
EOLHEHQ�ZlUHQ��)�U�8QWHUQHKPHQ�XQG�%HK|UGHQ�LQ�15:�LVW�GDV�.RPSHWHQ]]HQWUXP�]HQWUD�
OH�$QVSUHFKVWHOOH�� 



��  3ROL]HL�2EHUKDXVHQ 

 

���3UR]HQW�ZHQLJHU�VFKZHUH��������
'LHEVWlKOH 
 

'LH� $Q]DKO� DOOHU� VFKZHUHQ� 'LHEVWlKOH� JLQJ� �����
HUQHXW�XQG�QXQ�EHUHLWV�]XP�VLHEWHQ�0DO�LQ�)ROJH�XP�
���� �-��������� DXI� ������ 7DWHQ� ������� ������� ]X�
U�FN� 

,QVEHVRQGHUH�GLH�SRVLWLYHQ�(QWZLFNOXQJHQ�EHL�'LHE�
VWDKO�DQ�DXV�.UDIWZDJHQ��-������:RKQXQJVHLQEUXFK�����
�-������ *HVFKlIWVHLQEUXFK� �-���� XQG� (LQEUXFK� LQ�
.HOOHUUlXPH� XQG�:DVFKN�FKHQ� �-����� VSLHOWHQ� GD�
EHL�HLQH�JUR�H�5ROOH� 

'LH�(UPLWWOHU�VWHLJHUWHQ�]XGHP�GLH�$XINOlUXQJVTXRWH�
LQ� GLHVHQ� 'HOLNWIHOGHUQ� LP� 9HUJOHLFK� ]XP� 9RUMDKU�
LQVJHVDPW� XP� IDVW� I�QI� 3UR]HQWSXQNWH� DXI� ������
3UR]HQW����������������� 

)DVW����3UR]HQW�DOOHU�VFKZHUHQ���'LHEVWlKOH�DXIJHNOlUW 
 

'DV� Ä2EHUKDXVHQHU�.RQ]HSW³�HQWIDOWHWH�VHLQH�:LUNXQJ�DXFK� LQ�DQGHUHQ�'HOLNWIHOGHUQ�� ,QVJHVDPW��EHU�������
YHUGlFKWLJH�:DKUQHKPXQJHQ�LQ�LKUHU�1DFKEDUVFKDIW�PHOGHWHQ�GLH�2EHUKDXVHQHU�SHU�1RWUXI������ 

,Q�GHQ�PHLVWHQ�)lOOHQ�NRQQWHQ�3ROL]LVWHQ�QDFK�HLQHU�VFKQHOOHQ�hEHUSU�IXQJ�(QWZDUQXQJ�JHEHQ�� ,Q����)lOOHQ�
I�KUWHQ�GLHVH�+LQZHLVH�DEHU�]X�)HVWQDKPHQ�YRQ�7DWYHUGlFKWLJHQ�DXI�IULVFKHU�7DW�� 

'LH�WHFKQLVFK�LPPHU�EHVVHU�JHVLFKHUWHQ�2EMHNWH�LQ�2EHUKDXVHQ�WUDJHQ�GD]X�EHL��(LQEU�FKH�]X�YHUKLQGHUQ��,Q�
IDVW� MHGHP�]ZHLWHQ� ���������DQJH]HLJWHQ�:RKQXQJVHLQEUXFK�ZDUHQ�JXW� JHVLFKHUWH�)HQVWHU�XQG�7�UHQ�RGHU�
DXIPHUNVDPH�1DFKEDUQ�DXVVFKODJJHEHQG�GDI�U��GDVV�GHU�6WUDIWlWHU�QLFKW�]XP�=XJH�NDP� 

+DUWQlFNLJH�(UPLWWOHU��SURIHVVLRQHOOH�7DWRUWDUEHLW��XQG�LQVJHVDPW�KRFKPRWLYLHUWH�3ROL]LVWHQ��GLH�GLUHNWLRQV�EHU�
JUHLIHQG� 6WUDIWlWHU� YHUIROJHQ� XQG� 6WUDIWDWHQ� YHUKLQGHUQ�� NDPHQ� LP� YHUJDQJHQHQ� -DKU� EHL� IDVW� MHGHP� I�QIWHQ�
VFKZHUHQ�'LHEVWDKO�GHQ�7lWHUQ�DXI�GLH�6FKOLFKH�� 

6LH�VWHLJHUWHQ� GLH�$XINOlUXQJVTXRWH� LQ�GLHVHP�'HOLNWVIHOG� LP�9HUJOHLFK� ]XP�9RUMDKU�XP� I�QI�3UR]HQW� �������
����������������������� 

+LHU�VLQG�DP�7�UUDKPHQ�GHXWOLFK�GLH�+HEHOVSXUHQ�GHV�
(LQEUXFKVYHUVXFKV�]X�HUNHQQHQ� 



3ROL]HL�2EHUKDXVHQ  �� 

 

 

'HU� 5�FNJDQJ� YRQ� ������ 3UR]HQW� DQJH]HLJWHQ����
7DWHQ� EHGHXWHW� HUQHXW� GHQ� QLHGULJVWHQ� 6WDQG� VHLW�
]HKQ� -DKUHQ�� ,QVJHVDPW� ZXUGHQ� LP� YHUJDQJHQHQ�
-DKU� ����'LHEVWlKOH� DQ�DXV�.UDIWIDKU]HXJHQ� DQJH�
]HLJW��������������� 

'LH� $XINOlUXQJVTXRWH� ODJ� PLW� ����� 3UR]HQW� HUQHXW�
�EHU�GHU�GHV�9RUMDKUHV����������������  

 

'LHEVWDKO�DQ�DXV�.UDIWIDKU]HXJHQ�DXI�
QLHGULJVWHP�6WDQG�VHLW�]HKQ�-DKUHQ 

'LH� *HVDPW]DKO� JHVWRKOHQHU� .UDIWZDJHQ� ILHO� LP���
YHUJDQJHQHQ�-DKU�XP�YLHU�)DKU]HXJH�DXI�LQVJHVDPW�
��������������� 

'LH� $XINOlUXQJVTXRWH� VWLHJ� YRQ� ������ 3UR]HQW�
�������DXI�������3UR]HQW��������� 

 

:HQLJHU�JHVWRKOHQH�.UDIWZDJHQ 

%HL�DOOHQ�9HUNHKUVNRQWUROOHQ�IDKQGHQ�3ROL]LVWHQ�LPPHU�DXFK�QDFK�JHVWRKOHQHQ�)DKU]HXJHQ� 



��  3ROL]HL�2EHUKDXVHQ 

 

$OV�$QIDQJ������GLH�$Q]HLJHQ�ZHJHQ�:RKQXQJVHLQEUXFKV� LP�6WDGWJHELHW� UDVDQW� ]XJHQRPPHQ�KDWWHQ��HQW�
VFKLHG� VLFK� GLH� 3ROL]HL�2EHUKDXVHQ�GHP�PLW� HLQHP�QHX� HQWZLFNHOWHP�.RQ]HSW� HQWJHJHQ]XZLUNHQ��.HUQHOH�
PHQW�LVW�ELV�KHXWH�GHU�GLUHNWLRQV�EHUJUHLIHQGH�$QVDW]��GDV�KHL�W��GDVV�DOOH�0LWDUEHLWHU�GHU�%HK|UGH�JOHLFKHU�
PD�HQ�DQ�GHU�(UUHLFKXQJ�GHV�=LHOV��GHU�5HGX]LHUXQJ�GHV�:RKQXQJVHLQEUXFKGLHEVWDKOV��PLWZLUNHQ�� 

6R�VRUJW�GLH�'LUHNWLRQ�*HIDKUHQDEZHKU�(LQVDW]� I�U�HLQH�]HLWQDKH�(LQVDW]EHZlOWLJXQJ�PLW�GHP�=LHO�GHU�)HVW�
QDKPH�YRQ�7lWHUQ�XQG�GHU�6LFKHUXQJ�YRQ�7DWRUWHQ��'LH�'LUHNWLRQ�9HUNHKU�YHUVXFKW�LP�5DKPHQ�YRQ�LQWHJUDWL�
YHQ�9HUNHKUVNRQWUROOHQ�GHU�:RKQXQJVHLQEUHFKHU�KDEKDIW�]X�ZHUGHQ��'LH�'LUHNWLRQ�.ULPLQDOLWlW�VWUHEW�PLWWHOV�
TXDOLIL]LHUWHU� 7DWRUWDXIQDKPH� XQG� DQVFKOLH�HQGHQ� (UPLWWOXQJHQ� DQ�� 7lWHU� ]X� �EHUI�KUHQ� XQG� GLH� 'LUHNWLRQ�
=HQWUDOH�$XIJDEHQ�JHZlKUOHLVWHW�HLQH�TXDOLIL]LHUWH�)RUWELOGXQJ�GHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU��$XIJUXQG�
YLHOIlOWLJHU�6FKQLWWVWHOOHQ� LVW�HLQH�GLUHNWLRQV�EHUJUHLIHQGH�=XVDPPHQDUEHLW�XQHUOlVVOLFK�XQG�ZLUG� LP�5DKPHQ�
GHU�WlJOLFKHQ�$UEHLW�XPJHVHW]W��0LWWHOV�DXIJDEHQJHEXQGHQHU�3HUVRQDO]XZHLVXQJ�XQG�=XWHLOXQJ�NRQNUHWHU�9HU�
DQWZRUWOLFKNHLWHQ�NDQQ�GHU�SURIHVVLRQHOOHQ�%HDUEHLWXQJ�GHV�EHK|UGHQVWUDWHJLVFKHQ�=LHOV�5HFKQXQJ�JHWUDJHQ�
ZHUGHQ�� 

1HEHQ�GHU�3ROL]HL�N|QQHQ�DEHU�DXFK�$QGHUH�(LQIOXVV�DXI�GDV�'HOLNWVIHOG�QHKPHQ��$XIJUXQG�GHVVHQ�ZHUGHQ�LP�
5DKPHQ� YRQ� 1HW]ZHUNDUEHLW� XQWHUVFKLHGOLFKH� $NWHXUH�� ZLH� EHLVSLHOVZHLVH� 6HQLRUHQVLFKHUKHLWVEHUDWHU� XQG�
:RKQXQJVEDXJHVHOOVFKDIWHQ�LQ�GDV�.RQ]HSW�PLW�HLQJHEXQGHQ��*OHLFK]HLWLJ�EHLQKDOWHW�GDV�.RQ]HSW�,QKDOWH�GHU�
/DQGHVNDPSDJQH�Ä5LHJHO�YRU��6LFKHU�LVW�VLFKHU³��ZREHL�HV�DXFK�KLHU�XP�GLH�6HQVLELOLVLHUXQJ�GHU�%HY|ONHUXQJ�
KLQVLFKWOLFK�GHU�:HLWHUJDEH�YRQ�,QIRUPDWLRQHQ�YHUGlFKWLJHU�:DKUQHKPXQJHQ�DQ�GLH�3ROL]HL�JHKW�� 

'DU�EHU�KLQDXV�ILQGHW�GLH�/DQGHVNDPSDJQH�Ä027,9�-�0RELOH�7lWHU�LP�9LVLHU³�EHL�GHU�.RQ]HSWXPVHW]XQJ�%H�
U�FNVLFKWLJXQJ��'DV�KHL�W��GDVV�LQVEHVRQGHUH�UHLVHQGH���EHU|UWOLFK�DJLHUHQGH�7lWHUJUXSSHQ�LQ�GHQ�)RNXV�GHU�
3ROL]HL�JHQRPPHQ�ZHUGHQ��*HUDGH�LQ�GHQ�YRQ�JXW�DXVJHEDXWHQ�9HUNHKUVZHJHQ�GXUFK]RJHQHQ�XQG�XPJHEH�
QHQ�5XKUJHELHWVVWlGWHQ�LVW�GLH��EHU|UWOLFKH�=XVDPPHQDUEHLW�XQG�hEHUZDFKXQJ�GHU�9HUNHKUVLQIUDVWUXNWXU�HLQ�
ZLFKWLJHU�$VSHNW�GHU�%HNlPSIXQJ��EHU|UWOLFK�DJLHUHQGHU��UHLVHQGHU�XQG�JXW�RUJDQLVLHUWHU�(LQEUHFKHUEDQGHQ� 

0LW� GHP� Ä2EHUKDXVHQHU� .RQ]HSW³� ]XU� %HNlPSIXQJ� GHV�:RKQXQJVHLQEUXFKGLHEVWDKOV� VROOHQ� IROJHQGH� =LHOH�
HUUHLFKW�ZHUGHQ� 

· 6HQNXQJ�GHU�)DOO]DKOHQ 

· 6WHLJHUXQJ�GHU�$XINOlUXQJVTXRWH  

· 6WHLJHUXQJ�GHV�$QWHLOV�YHUVXFKWHU�:RKQXQJVHLQEU�FKH  
 

+LHU]X�EHGDUI�HV�XQWHU�DQGHUHP�GHU�(LQEH]LHKXQJ�GHU�%HY|ONHUXQJ�PLW�GHQ�=LHOHQ� 

· 9HUEHVVHUXQJ�GHU�6LFKHUXQJ�YRQ�:RKQXQJHQ�JHJHQ�(LQEU�FKH� 

· 6WHLJHUXQJ� GHU� $XIPHUNVDPNHLW� I�U� YHUGlFKWLJH�:DKUQHKPXQJHQ� XQG� XQYHU]�JOLFKH� ,QIRUPDWLRQ� GHU�
3ROL]HL 

· 9HUVWlUNWH�2SIHUQDFKVRUJH�QDFK�(LQEU�FKHQ 

%HK|UGOLFKH�6FKZHUSXQNWVHW]XQJ 
��� 

 
'LH� %HNlPSIXQJ�GHV�:RKQXQJVHLQEUXFKV�EOHLEW� DXFK�ZHLWHUKLQ� YRUUDQJLJHV�
EHK|UGHQVWUDWHJLVFKHV�=LHO 

:RKQXQJVHLQEUHFKHU�HU]HXJHQ�EHL�2SIHUQ�HLQH�VWDUNH�%HWURIIHQKHLW��1LFKW�VHOWHQ�I�KOHQ�VLFK�
0HQVFKHQ�QDFK�HLQHP�(LQEUXFK�LQ�LKUHQ�HLJHQHQ�YLHU�:lQGHQ�QLFKW�PHKU�ZRKO��YLHOH�]LHKHQ�
VRJDU�XP��8PVR�ZLFKWLJHU�LVW�GLH�%�QGHOXQJ�SROL]HLOLFKHU�.UlIWH�]XU�%HNlPSIXQJ�GHV�:RK�
QXQJVHLQEUXFKGLHEVWDKOV�� 0LW� GHU� )RUWI�KUXQJ� GHV� Ä2EHUKDXVHQHU� .RQ]HSWV³� LVW� HV� GHU�����
3ROL]HL�JHOXQJHQ�]X�HLQHP�PHUNOLFKHQ�5�FNJDQJ�GHU�)DOO]DKOHQ�EHL]XWUDJHQ��'LHVHU�SRVLWLYH�
7UHQG�VROO�IRUWJHVHW]W�ZHUGHQ� 



3ROL]HL�2EHUKDXVHQ  �� 

 

 

 

=HLJWHQ�VLFK�VFKRQ�JHJHQ�-DKUHVHQGH������HUVWH�SRVLWLYH�(QWZLFNOXQJHQ��JLQJHQ�GLH�)DOO]DKOHQ������VRJDU�
XP�IDVW�HLQ�'ULWWHO�]XU�FN��'XUFK�]DKOUHLFKH�(UPLWWOXQJVHUIROJH�ZXUGH�DXFK�GLH�VFKRQ�GDPDOV��EHU�GHP�/DQ�
GHVGXUFKVFKQLWW�OLHJHQGH�$XINOlUXQJVTXRWH�GHU�2EHUKDXVHQHU�(UPLWWOHU�QRFKPDOV�ZHLWHU�JHVWHLJHUW� 

,P�-DKU������PXVVWH�MHGRFK�HLQ�)DOO]DKODQVWLHJ�YRQ������YHU]HLFKQHW�ZHUGHQ��$XI�GLHVH�(QWZLFNOXQJ�LVW�XQ�
PLWWHOEDU� LP�5DKPHQ�GHV�.RQ]HSWV� UHDJLHUW�ZRUGHQ��6WDQGHQ� LQ�GHU�9HUJDQJHQKHLW�SROL]HLOLFKH�3UlVHQ]�XQG�
6FKZHUSXQNWNRQWUROOHQ� LQ� HLQHP� JOHLFKUDQJLJHQ� 9HUKlOWQLV�� LVW� YRQ� QXQ� DQ� VXN]HVVLYH� YHUVWlUNW� LQ� 6FKZHU�
SXQNWNRQWUROOHQ�LQYHVWLHUW�ZRUGHQ��'DU�EHU�KLQDXV�KDEHQ�HLQH�YHUVWlUNWH�SURDNWLYH�gIIHQWOLFKNHLWVDUEHLW�VRZLH�
JH]LHOWH�YHUGHFNWH�RSHUDWLYH�0D�QDKPHQ�LP�-DKU������GLH�*HVDPW]DKO�DOOHU�LQ�2EHUKDXVHQ�DQJH]HLJWHQ�:RK�
QXQJVHLQEU�FKH�XP�PHKU�DOV�I�QI�3UR]HQW�VLQNHQ�ODVVHQ��,P�YHUJDQJHQHQ�-DKU��������ZXUGH�GDV�=LHO�DXV�GHP�
-DKU�������GLH�+DOELHUXQJ�GHU�:RKQXQJVHLQEU�FKH�ELV������]X�HUUHLFKHQ��PLW�����DQJH]HLJWHQ�7DWHQ�VRJDU�
QRFK��EHUWURIIHQ� 

(LQHQ�ZHVHQWOLFKHQ�$QWHLO�GDUDQ�NDQQ�XQWHU�DQGHUHP�GHQ�GXUFKVFKQLWWOLFK�ZHLW��EHU�������+LQZHLVHQ�DXIPHUN�
VDPHU�%�UJHULQQHQ�XQG�%�UJHU�]XJVFKULHEHQ�ZHUGHQ��GLH�NRQWLQXLHUOLFK�LKUH�YHUGlFKWLJHQ�:DKUQHKPXQJHQ�LQ�
LKUHU�8PJHEXQJ��EHU� GHQ�1RWUXI� ����PHOGHQ�� %LV� ]X� ����6WUDIWlWHU� DXV� XQWHUVFKLHGOLFKHQ�'HOLNWVEHUHLFKHQ�
ZHUGHQ�MlKUOLFK�DXIJUXQG�VROFKHU�+LQZHLVH�DXI�IULVFKHU�7DW�IHVWJHQRPPHQ� 

+LQ]X�NDP�GLH�VWHWLJ�ZDFKVHQGH�%HUHLWVFKDIW��7�UHQ�XQG�)HQVWHU�PLW�]XVlW]OLFKHQ�6LFKHUXQJHQ�]X�YHUVHKHQ��
'DGXUFK�VFKHLWHUWHQ�:RKQXQJVHLQEUHFKHU�LQ��������GHU�)lOOH�LP�9HUVXFKVVWDGLXP��'DV�.RQ]HSW�]XU�%HNlPS�
IXQJ�GHU�:RKQXQJVHLQEUXFKNULPLQDOLWlW�KDW�VLFK�EHZlKUW�XQG�ZLUG�DXI�*UXQGODJH�GHU�ELVKHULJHQ�(UNHQQWQLVVH�
XQG�(UIDKUXQJHQ�ZHLWHU�DQJHSDVVW�XQG�IRUWJHVHW]W�  
 

 

%HNlPSIXQJ�GHV�7DVFKHQGLHEVWDKOV�ZLUG�EHK|UGHQVWUDWHJLVFKHV�=LHO 
 

 

5�FNEOLFNHQG�VLJQDOLVLHUWHQ�GLH�MlKUOLFK�NRQWLQXLHUOLFK�VLQNHQGHQ�)DOO]DKOHQ�LP�%HUHLFK�7DVFKHQGLHEVWDKO��GDVV�
GDV�.RQ]HSW�]XU�%HNlPSIXQJ�GHV�'HOLNWHV�:LUNXQJ�HQWIDOWHW��:XUGHQ�LP�-DKU������QRFK�����$Q]HLJHQ�HUVWDW�
WHW��ZDUHQ�HV�LQ�GHQ�GDUDXI�IROJHQGHQ�-DKUHQ��������������������XQG�VFKOLH�OLFK�LP�-DKU������QRFK�����$Q]HL�
JHQ��'HU�)DOO]DKOHQDQVWLHJ�YRQ����3UR]HQW�LP�-DKU������DXI�����)lOOH�]HLJW�MHGRFK��GDVV�HV�JHVWHLJHUWHU�SROL�
]HLOLFKHU� $NWLYLWlWHQ� EHGDUI�� GLHVHQ�'HOLNWVEHUHLFK�� GHU� GLH� %�UJHULQQHQ� XQG� %�UJHU� HEHQIDOOV�PDVVLY� EHHLQ�
WUlFKWLJW�� ]X� EHNlPSIHQ�� $XIJUXQG� GHVVHQ� ZLUG� GDV� 'HOLNW� 7DVFKHQGLHEVWDKO� DOV� EHK|UGHQVWUDWHJLVFKHV� =LHO�
GHV� 3ROL]HLSUlVLGLXPV� 2EHUKDXVHQ� EHNlPSIW� XQG� LP� 5DKPHQ� HLQHV� GLUHNWLRQV�EHUJUHLIHQGHQ� .RQ]HSWHV�
�DQDORJ�]XP�:RKQXQJVHLQEUXFKGLHEVWDKO��EHDUEHLWHW� 

)ROJHQGH�SROL]HLOLFKH�=LHOH�VROOHQ�HUUHLFKW�ZHUGHQ� 

· 6HQNXQJ�GHU�)DOO]DKOHQ 

· 6WHLJHUXQJ�GHU�$XINOlUXQJVTXRWH 

$XFK�KLHU�EHGDUI�HV�XQWHU�DQGHUHP�GHU�(LQEH]LHKXQJ�GHU�%HY|ONHUXQJ�PLW�GHQ�=LHOHQ� 

· 8PVHW]XQJ�GHU�3UlYHQWLRQVNDPSDJQH�Ä$XJHQ�DXI�–�7DVFKH�]X³�]XU�6LFKHUXQJ�SHUV|QOLFKHU�*HJHQVWlQ�
GH�XQG�:HUWVDFKHQ 

· 6WHLJHUXQJ� GHU� $XIPHUNVDPNHLW� I�U� YHUGlFKWLJH� :DKUQHKPXQJHQ� XQG� XQYHU]�JOLFKH� ,QIRUPDWLRQ� GHU�
3ROL]HL 

· 9HUVWlUNWH�2SIHUQDFKVRUJH�QDFK�7DVFKHQGLHEVWlKOHQ 



��  3ROL]HL�2EHUKDXVHQ 

 

EHVWLPPXQJ�� 

,Q�PHKU�DOV��������GHU�)lOOH�VLQG�GHU�RGHU�GLH�7lWHU�YRQ�6WUDIWDWHQ�JHJHQ�GLH�VH[XHOOH�6HOEVWEHVWLPPXQJ�HU�
PLWWHOW�ZRUGHQ�� 

1DFK�HLQHP�VWDUNHQ�$QVWLHJ�GHV�VH[XHOOHQ�0LVVEUDXFKV�YRQ�.LQGHUQ� LP�-DKU����������6WUDIWDWHQ�� ILHOHQ�GLH�
7DWHQ�DXI�GHQ�GULWWQLHGULJVWHQ�6WDQG�VHLW�]HKQ�-DKUHQ�]XU�FN�� 

$XFK�EHL�GHQ�9HUJHZDOWLJXQJHQ� LVW�HLQ�5�FNJDQJ�YRQ�YLHU�7DWHQ��GDV�EHGHXWHW�YRQ����DXI����7DWHQ�]X�YHU�
]HLFKQHQ�� 

,P�%HUHLFK�GHU�VH[XHOOHQ�1|WLJXQJ�NRQQWH�HLQ�OHLFKWHU�$QVWLHJ�YRQ�GUHL�6WUDIWDWHQ�IHVWJHVWHOOW�ZHUGHQ��$XFK�EHL�
GHQ�VRQVWLJHQ�6WUDIWDWHQ�JHJHQ�GLH�VH[XHOOH�6HOEVWEHVWLPPXQJ��ZHOFKH�DXV�YHUVFKLHGHQHQ�'HOLNWVVFKO�VVHOQ�
EHVWHKHQ�XQG�DXIJUXQG�GHU�NOHLQHQ�)DOO]DKOHQ�]XVDPPHQJHIDVVW�ZRUGHQ�VLQG��NDQQ�HLQ�$QVWLHJ�YRQ�HOI�7DWHQ�
DXVJHZLHVHQ�ZHUGHQ�� 

*HVHW]HVlQGHUXQJHQ�	�*HVHW]HVHUZHLWHUXQJHQ��� 

+LQWHUJUXQG� LVW�� GDVV�VLFK� LQ�GHU�3UD[LV�GLH�$XVJH�
VWDOWXQJ� GHV� 3DUDJUDSKHQ� ���� 6W*%�� ZRQDFK� GHU�
VH[XHOOH�hEHUJULII�� GLH� VH[XHOOH�1|WLJXQJ�VRZLH�GLH�
9HUJHZDOWLJXQJ� VWUDIEDU� VLQG�� DOV� ]X� HQJ� HUZLHVHQ�
KDW�� 9RQ� GHQ� 6WUDIWDWEHVWlQGHQ� ]XP� 6FKXW]� GHU�
VH[XHOOHQ� 6HOEVWEHVWLPPXQJ� VLQG� QLFKW� DOOH� +DQG�
OXQJHQ��GLH�GLH�VH[XHOOH�6HOEVWEHVWLPPXQJ�GHV�2S�
IHUV� YHUOHW]HQ�� HUIDVVW�ZRUGHQ�� 6R� JLEW� HV� 6LWXDWLR�
QHQ��LQ�GHQHQ�GLH�UHFKWOLFKHQ�9RUDXVVHW]XQJHQ�GHV�
3DUDJUDSKHQ�����QLFKW�YRUOLHJHQ��'LHV�LVW�EHLVSLHOV�
ZHLVH�GHU�)DOO��ZHQQ�GDV�2SIHU�DXIJUXQG�GHU��EHU�
UDVFKHQGHQ� +DQGOXQJ� GHV� 7lWHUV� NHLQHQ� :LGHU�
VWDQG� OHLVWHQ� NDQQ� RGHU� ZHQQ� GDV� 2SIHU� QXU� DXV�
)XUFKW�YRQ�:LGHUVWDQG�DEVLHKW�� 

,P� -DKU� ����� NRQQWH� VRPLW� HUVWPDOV� GLHVHU� QHXH�
6WUDIWDWEHVWDQG� ��� ���L� 6W*%�� LQ� 2EHUKDXVHQ� HU�
IDVVW� ZHUGHQ�� ,QVJHVDPW� NDP� HV� ]X� ��� VH[XHOOHQ�
%HOlVWLJXQJHQ��'LH�YRUOLHJHQGHQ�)DOO]DKOHQ�]HLJHQ��
GDVV� HV� VLQQYROO� LVW�� GDVV� GHU� *HVHW]JHEHU� GLHVH�
9RUVFKULIW� JHVFKDIIHQ� KDW�� $XIJUXQG� IHKOHQGHU� 9HU�
JOHLFKVZHUWH� N|QQHQ� NHLQH� $XVVDJHQ� ]XU� (QWZLFN�
OXQJ� GLHVHV� 'HOLNWV� JHPDFKW� ZHUGHQ�� 'LHVH� JLOW� HV�
]XN�QIWLJ�]X�EHREDFKWHQ�� 

$XV�GHU�$XIQDKPH�GLHVHU�9RUVFKULIW�LP�6WUDIJHVHW]�
EXFK� XQG� GXUFK� GDV�6FKOLH�HQ� GHU� REHQ�EHVFKULH�
EHQHQ�VWUDIUHFKWOLFKHQ�/�FNH�� UHVXOWLHUW� GHU�$QVWLHJ�
LP�%HUHLFK�GHU�6WUDIWDWHQ�JHJHQ�GLH�VH[XHOOH�6HOEVW�

6H[XHOOH�%HOlVWLJXQJ�PLW�N|USHUOLFKHU�%HU�KUXQJ�LVW�PLW�GHP�*HVHW]�]XU�9HUEHVVHUXQJ�GHV�6FKXW]HV�
GHU�VH[XHOOHQ�6HOEVWEHVWLPPXQJ�YRP�����1RYHPEHU������QDFK�3DUDJUDSK����L�6W*%�DOV�HLJHQVWlQGL�
JHU�6WUDIWDWEHVWDQG�GHILQLHUW��'LHVH�bQGHUXQJ�KDW�HLQHQ�$QVWLHJ�GHU�7DWHQ�JHJHQ�VH[XHOOH�6HOEVWEH�
VWLPPXQJ�]XU�)ROJH�� 

6SH]LHOO�JHVFKXOWH�2SIHUVFKXW]EHDXIWUDJWH�EHWUHXHQ�
DXFK�GLH�2SIHU�VH[XHOOHU�hEHUJULIIH� 



3ROL]HL�2EHUKDXVHQ  �� 

 

 

2SIHUVFKXW]�XQG�2SIHUKLOIH 

+LQWHU�MHGHU�VWDWLVWLVFKHQ�=DKO�VWHKW�GDV�SHUV|QOLFKH�
6FKLFNVDO� GHU� %HWURIIHQHQ� XQG� GLH� 6FKLFNVDOH� JDQ�
]HU�)DPLOLHQ��9LHOH�GHU�'HOLNWH�HUHLJQHQ�VLFK�LP�VR]L�
DOHQ�8PIHOG��'LH�2SIHU�ZHUGHQ�RIW�WUDXPDWLVLHUW�XQG�
GDV�PLW�OHEHQVODQJHU�$XVZLUNXQJ��'HVKDOE�VLQG�2S�
IHUVFKXW]�XQG�2SIHUKLOIH�QLFKW�QXU�LQ�)lOOHQ�VH[XHOOHU�
*HZDOW� IHVWH� %HVWDQGWHLOH� SROL]HLOLFKHU� $UEHLW�� 'DV�
EHJLQQW� EHL� GHU� $Q]HLJHQHUVWDWWXQJ� XQG� ]LHKW� VLFK�
IRUW� ELV� ]XU� %HWUHXXQJ� DOOHU� *HVFKlGLJWHQ�� DXFK�
GXUFK� GHQ� VSH]LHOO� JHVFKXOWHQ� 2SIHUVFKXW]EHDXI�
WUDJWHQ� 

6LQG� .LQGHU� RGHU� -XJHQGOLFKH� 2SIHU� YRQ� *HZDOW-�
RGHU� 6H[XDOVWUDIWDWHQ� JHZRUGHQ�� JLEW� HV� GLH� 0|J�
OLFKNHLW�HLQHU�SURIHVVLRQHOOHQ�%HJOHLWXQJ�XQG�%HWUHX�
XQJ�ZlKUHQG� GHV� JHVDPWHQ�9HUIDKUHQV�� GHU� VRJH�
QDQQWHQ�SV\FKRVR]LDOHQ�3UR]HVVEHJOHLWXQJ�� 

,P� (LQ]HOIDOO� N|QQHQ� DXFK� GLH� HUZDFKVHQHQ� 2SIHU�
VFKZHUHU�*HZDOW-� RGHU� 6H[XDOYHUEUHFKHQ� HLQH� VRO�
FKH� %HWUHXXQJ� EHQ|WLJHQ� XQG� VHOEVWYHUVWlQGOLFK�
DXFK�HUKDOWHQ�� 

:LUG�GLH�SV\FKRVR]LDOH�3UR]HVVEHJOHLWXQJ�YRP�*H�
ULFKW�EHVWlWLJW��LVW�VLH�I�U�GLH�2SIHU�NRVWHQORV� 

2SIHUVFKXW]EHDXIWUDJWHU 

2SIHUVFKXW]EHDXIWUDJWHU�GHU�3ROL]HL�2EHUKDXVHQ�
LVW�.ULPLQDOKDXSWNRPPLVVDU�$QGUH�0DW]DW�� 

6HLQ�$XIJDEHQJHELHW�XPIDVVW�$XINOlUXQJ�XQG� ,QIRU�
PDWLRQ� ]X�GHQ�7KHPHQ�2SIHUVFKXW]� XQG�2SIHUKLOIH�
VRZLH� $XIEDX� XQG� 3IOHJH� HLQHV� 1HW]ZHUNHV� PLW�
VWDDWOLFKHQ� XQG� IUHLHQ� 7UlJHUQ� GHV� 2SIHUVFKXW]HV�
XQG�GHU�2SIHUKLOIH� 

(U�KlOW�XPIDQJUHLFKHV�,QIRUPDWLRQVPDWHULDO��EHU�GLH�
]DKOUHLFKHQ�2SIHUKLOIHHLQULFKWXQJHQ�EHUHLW�XQG�VWHOOW�
EHL�%HGDUI�HQWVSUHFKHQGH�.RQWDNWH�KHU�� 

,Q� SHUV|QOLFKHQ� *HVSUlFKHQ� PLW� 2SIHUQ� NDQQ� GHU�
2SIHUVFKXW]EHDXIWUDJWH� JH]LHOW� +LOIHQ� DQELHWHQ� XQG�
DOOH� +LOIVP|JOLFKNHLWHQ�� LQVEHVRQGHUH�
DXFK� QDFK� GHP� 2SIHUHQWVFKlGLJXQJV�
JHVHW]��DXI]HLJHQ�� 

'LH�/HLVWXQJHQ�VLQG�NRVWHQIUHL� 

.LQGHU�XQG�-XJHQGOLFKH��GLH�2SIHU�YRQ�*HZDOW-�RGHU���
6H[XDOVWUDIWDWHQ�JHZRUGHQ�VLQG��EUDXFKHQ�VHQVLEOH����
8QWHUVW�W]XQJ� 



��  3ROL]HL�2EHUKDXVHQ 

 

.ULPLQDOLWlWVHQWZLFNOXQJ�LP�'HWDLO 
�$XV]XJ�DXV�GHU�JHVDPWHQ�SROL]HLOLFKHQ�.ULPLQDOVWDWLVWLN� 

 
���� ���� ���� ���� 

6WUDIWDWHQ�JHVDPW ������ ������ ������ ������ ������
.+=�33�2%       ����� 
.+=�/DQG�15: ����� ����� ����� ����� 
JHJHQ�GDV�/HEHQ�JHVDPW �� � � � 
0RUG � � � � 
7RWVFKODJ � � � � 
)DKUOlVVLJH�7|WXQJ � � � � 
JHJHQ�VH[XHOOH�6HOEVWEHVWLPPXQJ�JHVDPW     ��� �� 
9HUJHZDOWLJXQJ �� �� �� � 
VH[XHOOH�1|WLJXQJ �� �� �� �� 
VH[XHOOHU�0LVVEUDXFK�.LQGHU �� �� �� �� 
VRQVWLJH �� �� �� �� 
VH[XHOOH�%HOlVWLJXQJ     
5RKKHLWVGHOLNWH���6WUDIWDWHQ�JHJHQ�SHUV|QOLFKH�)UHLKHLW     ����� ����� 
6WUD�HQUDXE ��� �� ��� ��� 
JHIlKUOLFKH�XQG�VFKZHUH�.9 ��� ��� ��� ��� 
YRUVlW]OLFKH�OHLFKWH�.9     ����� ����� 
:LGHUVWDQG�JHJHQ�39%     �� �� 
'LHEVWDKO�JHVDPW ����� ����� ����� ����� 
7DVFKHQGLHEVWDKO ��� ��� ��� ��� 
/DGHQGLHEVWDKO     ����� ����� 
6FKZHUHU�'LHEVWDKO�-JHVDPW- ����� ����� ����� ����� 
'LHEVWDKO�YRQ�.UDIWZDJHQ �� ��� ��� �� 
'LHEVWDKO�DQ�DXV�.I] ����� ����� ����� ����� 
:RKQXQJVHLQEUXFK ��� ��� ��� ��� 
*HVFKlIWVHLQEUXFK ��� ��� ��� ��� 
.HOOHUUlXPH�XQG�:DVFKN�FKHQ ��� ��� ��� ��� 
'LHQVWUlXPH �� �� �� �� 
%�URV ��� ��� ��� ��� 
:HUNVWlWWHQ �� ��� �� �� 
/DJHUUlXPH �� �� �� �� 
+RWHOV �� � � � 
*DVWVWlWWHQ�.DQWLQHQ �� �� �� �� 
.LRVNH��6FKDXIHQVWHU��6FKDXNlVWHQ�XQG�9LWULQHQ ��� ��� ��� ��� 
9HUP|JHQV-�XQG�)lOVFKXQJVGHOLNWH�JHVDPW ����� ����� ����� ����� 
%HWUXJ     ����� ����� 
(UVFKOHLFKHQ�YRQ�/HLVWXQJHQ     ��� ��� 
9HUVWR��JHJHQ�GDV�%WP*     ����� ����� 
&RPSXWHUNULPLQDOLWlW��&\EHUFULPH��JHVDPW         
&RPSXWHUEHWUXJ         
'DWHQIlOVFKXQJ����7lXVFKXQJ�LP�5HFKWV-��'DWHQYHUNHKU         
'DWHQYHUlQGHUXQJ���&RPSXWHUVDERWDJH         
$XVVSlKHQ�XQG�$EIDQJHQ�YRQ�'DWHQ         
%HWUXJ�PLWWHOV�UHFKWVZLGULJ�HUODQJWHU�'HELWNDUWH�PLW�3,1         
6WUDIWDWHQ�PLW�7DWPLWWHO�,QWHUQHW     ����� ��� 
%HWUXJ�PLW�7DWPLWWHO�,QWHUQHW     ��� ��� 
(USUHVVXQJ�PLW�7DWPLWWHO�,QWHUQHW     � � 
'HOLNWVJUXSSHQ         
6WUD�HQNULPLQDOLWlW ����� ����� ����� ����� 
*HZDOWNULPLQDOLWlW ��� ��� ��� ��� 
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�� �� �� �� � � � ������ ������ ������ 
�� �� �� �� �� �� � ����� ������ ������ 
��� ��� ��� ��� ��� ��� �� ����� ������ ������ 
��� ��� ��� ��� ��� ��� �� ����� ������ ������ 
� � � � � � � ����� ����� ����� 
                   

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

$XINOlUXQJVTXRWH 
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7DWYHUGlFKWLJH��79� ���� ���� ���� ����  
79�JHVDPW ����� ����� ����� ����� 
XQWHU����-DKUHQ ����� ����� ����� ����� 
DE����-DKUHQ ����� ����� ����� ����� 
1LFKWGHXWVFKH ����� ����� ����� ����� 
79�'HOLNWH�JHJHQ�GLH�VH[XHOOH�6HOEVWEHVWLPPXQJ�JHVDPW  �� ��� �� 
XQWHU����-DKUHQ  �� �� �� 
DE����-DKUHQ  �� �� �� 
1LFKWGHXWVFKH  �� �� �� 
79�6WUD�HQUDXE�JHVDPW ��� �� �� ��� 
XQWHU����-DKUHQ �� �� �� �� 
DE����-DKUHQ �� �� �� �� 
1LFKWGHXWVFKH �� �� �� �� 
79�JHIlKUOLFKH�XQG�VFKZHUH�.|USHUYHUOHW]XQJ�JHVDPW ��� ��� ��� ��� 
XQWHU����-DKUHQ ��� ��� ��� ��� 
DE����-DKUHQ ��� ��� ��� ��� 
1LFKWGHXWVFKH ��� ��� ��� ��� 
79�7DVFKHQGLHEVWDKO�JHVDPW �� �� �� �� 
XQWHU����-DKUHQ �� � �� �� 
DE����-DKUHQ � �� �� �� 
1LFKWGHXWVFKH �� �� �� �� 
79�:RKQXQJVHLQEU�FKH�JHVDPW ��� ��� ��� ��� 
XQWHU����-DKUHQ �� �� �� �� 
DE����-DKUHQ �� �� �� �� 
1LFKWGHXWVFKH �� �� �� �� 
79�6WUD�HQNULPLQDOLWlW�JHVDPW ����� ��� ��� ��� 
XQWHU����-DKUHQ ��� ��� ��� ��� 
DE����-DKUHQ ��� ��� ��� ��� 
1LFKWGHXWVFKH ��� ��� ��� ��� 
79�*HZDOWNULPLQDOLWlW�JHVDPW ��� ��� ��� ��� 
XQWHU����-DKUHQ ��� ��� ��� ��� 
DE����-DKUHQ ��� ��� ��� ��� 

1LFKWGHXWVFKH ��� ��� ��� ��� 

      

+lXVOLFKH�*HZDOW�������NHLQH�3.6-'DWHQ�      

$=�:RKQXQJVYHUZHLVXQJHQ   ��� ��� ��� 
:RKQXQJVYHUZHLVXQJVTXRWH          

     

$QWHLO�GHU�'HOLNWVJUXSSHQ�DQ�GHQ�*HVDPWVWUDIWDWHQ          
'LHEVWDKO�RKQH�HUVFKZHUWH�8PVWlQGH   ������ ������ ������ 
'LHEVWDKO�PLW�HUVFKZHUWHQ�8PVWlQGHQ   ������ ������ ������ 
9HUP|JHQVGHOLNWH���)lOVFKXQJVGHOLNWH   ������ ������ ������ 

5RKKHLWVGHOLNWH�XQG�'HOLNWH�JHJHQ�GLH�SHUV|QOLFKH�)UHLKHLW   ������ ������ ������ 

6WUDIWDWHQ�JHJHQ�1HEHQEHVWLPPXQJHQ   ����� ����� ����� 
'HOLNWH�JHJHQ�VH[XHOOH�6HOEVWEHVWLPPXQJ   ����� ����� ����� 
6RQVWLJH�6WUDIWDWHQ   ������ ������ ������ 

+lXVOLFKH�*HZDOW  ��� ��� ��� 
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7DWYHUGlFKWLJH 
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 ���� ���� ���� ���� ���� ���� 

=X-���$EQDKPH 
DEVROXW�����������3UR]HQW� 
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(QGH������HUKLHOWHQ�GLH�2EHUKDXVHQHU�(UPLWWOHU�YRP�.ULPLQDONRPPLVVDULDW����YRQ�LKUHQ�VSDQLVFKHQ�.ROOHJHQ�
HLQHQ�+LQZHLV�DXI�HLQ�JDQ]�EHVRQGHUHV�Ä)DPLOLHQXQWHUQHKPHQ³��'DV�VWDQG�LP�9HUGDFKW��+DVFKLVFK�XQG�0DUL�
KXDQD��JHWDUQW�DOV�0|EHOOLHIHUXQJ��DXV�6SDQLHQ�QDFK�2EHUKDXVHQ�OLHIHUQ�]X�ZROOHQ� 

8QWHU�/HLWXQJ�GHV�(UVWHQ�.ULPLQDOKDXSWNRPPLVVDUV�5DOI�:H\HU�QDKPHQ�GLH�.ULPLQDOLVWHQ�GLH�$NWLYLWlWHQ�GHU�
GHXWVFKHQ�)DPLOLH�JDQ]�JHQDX�XQWHU�GLH�/XSH��%HL� LKUHQ�(UPLWWOXQJHQ�ZXUGH�GHQ�)DKQGHUQ�VFKRQ�EDOG�NODU��
GDVV�VLH�HV�KLHU�WDWVlFKOLFK�PLW�HLQHP�JDQ]�HLJHQHQ�)DPLOLHQXQWHUQHKPHQ�]X�WXQ�KDWWHQ� 

'LH�+DXSWYHUGlFKWLJHQ��HLQ���-MlKULJHU�GHXWVFKHU�+DQGZHUNHU�XQG�VHLQH���-MlKULJH�7RFKWHU��KDWWHQ�RIIHQEDU�
EHUHLWV�YRU�-DKUHQ�HLQHQ�JXW�IXQNWLRQLHUHQGHQ�+DQGHO�PLW�5DXVFKJLIW�DXIJHEDXW� 

:lKUHQG�GLH�7RFKWHU� LQ�'HXWVFKODQG� OHEWH��KDWWH�GHU�9DWHU�VHLQHQ�:RKQVLW]�QDFK�6SDQLHQ� LQ�GLH�1lKH�YRQ�
0DODJD�YHUOHJW��'RUW�EDXWH�HU�VHOEVW� LQ�,QGRRU-3ODQWDJHQ�0DULKXDQD�DQ�XQG�NDXIWH�]XVlW]OLFK�LQ�6SDQLHQ�XQG�
0DURNNR�QRFK�+DVFKLVFK�XQG�0DULKXDQD�LQ�XQWHUVFKLHGOLFKHQ�4XDOLWlWHQ�GD]X�� 

'DV�0DULKXDQD�YHUSDFNWH�HU�VHKU�VRUJIlOWLJ�LQ�NOHLQH�3DNHWH�]X����-*UDPP-�XQG����-*UDPP-3RUWLRQHQ��XP�
GDPLW� GHQ�7UDQVSRUW� ]X� HUOHLFKWHUQ��'LH�'URJHQ�ZXUGHQ�SURIHVVLRQHOO�� ]XP�%HLVSLHO� ]ZLVFKHQ�0|EHOSODWWHQ��
YHUVWHFNW�XQG�DQVFKOLH�HQG�PLW�HLQHU�6SHGLWLRQ�QDFK�'HXWVFKODQG�YHUVFKLFNW� 

:lKUHQG� GHV� $XIHQWKDOWHV� LQ� 6SDQLHQ� ZDU� GLH� 7RFKWHU� I�U� GLH� /RJLVWLN� VRZLH� GHQ� ZHLWHUHQ� .XQGHQNRQWDNW���
YHUDQWZRUWOLFK��ZR]X�DXFK� GLH�$QPLHWXQJ�YRQ�:RKQXQJHQ�XQG�*DUDJHQ� ]lKOWH�� ,Q�'HXWVFKODQG�ZDU� VLH� GLH�
(PSIlQJHULQ�GHU�'URJHQOLHIHUXQJHQ��GLH�GDQQ� LQ�2EHUKDXVHQ�JHEXQNHUW�ZXUGHQ��(LQLJH�ÄYHUWUDXHQVZ�UGLJH³�
.XQGHQ�EHOLHIHUWH�GLH�NULPLQHOOH�)DPLOLH�DXFK�GLUHNW� 

0LW�MHGHP�'URJHQWUDQVSRUW�UHLVWH�GDQQ�DXFK�GHU�9DWHU�YRQ�6SDQLHQ�QDFK�'HXWVFKODQG��:lKUHQG�VHLQHU�HWZD�
YLHUZ|FKLJHQ�$XIHQWKDOWH�EHVXFKWH�HU�VHLQH�LP�%XQGHVJHELHW�YHUWHLOWHQ�.XQGHQ�� 

(QGH�0DL������JULIIHQ�GLH�)DKQGHU�]X��,KUH�(UPLWWOXQJHQ�KDWWHQ�VLH�]X�HLQHU�9LHO]DKO�YRQ�.XQGHQ��GLH�LQ�LKUHU�

,QWHUQDWLRQDOHU�'URJHQKDQGHO�DXIJHIORJHQ� 

(LQ�JDQ]� HLJHQHV� Ä)DPLOLHQXQWHUQHKPHQ³�KDWWH� HLQ�'HXWVFKHU�JHPHLQVDP�PLW� VHLQHU�7RFKWHU� DXIJH�
EDXW��%HLGH�KDQGHOWHQ�LP�JUR�HQ�6WLO�PLW�'URJHQ��'LH�(UPLWWOXQJHQ�GHU�3ROL]HL�ZDUHQ�KLHU�YRQ�EHVRQGH�
UHP�(UIROJ�JHNU|QW��'HQQ�GLH�%LODQ]�GHV�=XJULIIV�NDQQ�VLFK�VHKHQ�ODVVHQ��)�QI�7DWYHUGlFKWLJH�LQ�8Q�
WHUVXFKXQJVKDIW�� ��� .LORJUDPP� +DVFKLVFK�0DULKXDQD� EHVFKODJQDKPW� XQG� UXQG� �������� (XUR� 'HDO-
*HOG�VLFKHUJHVWHOOW��'XUFKVXFKXQJHQ�LQ�2EHUKDXVHQ��:XSSHUWDO��%LWEXUJ��.REOHQ]�XQG�+DQQRYHU� 

(UPLWWOXQJVHUIROJH�XQG�VSHNWDNXOlUH�.ULPLQDOIlOOH 
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'LH�VLFKHUJHVWHOOWHQ�%HZHLVPLWWHO��GDV�'HDO-*HOG�ZDU�DXFK�LQ�GHQ�6RKOHQ�GHU�6DQGDOHQ�YHUVWHFNW� 

5HJLRQ�HEHQIDOOV�PLW�'URJHQ�KDQGHOWHQ��JHI�KUW��6R�NRQQWHQ�VLH�]DKOUHLFKH�NRQVSLUDWLYH�:RKQXQJHQ�XQG�*DUD�
JHQ�HQWWDUQHQ� 

=XHUVW�QDKPHQ�GLH�(UPLWWOHU�9DWHU�XQG�7RFKWHU�IHVW��'DQQ�GXUFKVXFKWHQ�VLH�LQ�2EHUKDXVHQ��.REOHQ]��:XSSHU�
WDO��+DQQRYHU�XQG�%LWEXUJ�]DKOUHLFKH�2EMHNWH��,QVJHVDPW�IDQGHQ�VLH�HWZD����.LORJUDPP�+DVFKLVFK��0DULKXDQD�
XQG�UXQG���������(XUR�'URJHQJHOG��)�QI�7DWYHUGlFKWLJH�JLQJHQ�VRIRUW�LQ�8QWHUVXFKXQJVKDIW�� 

'DPLW�ZDU�GLH�$UEHLW�GHU�5DXVFKJLIWIDKQGHU�DEHU�QRFK�QLFKW�EHHQGHW��$NULELVFK�XQG�EHKDUUOLFK�ZHUWHWHQ�VLH�DOOH�
VLFKHUJHVWHOOWHQ� 'RNXPHQWH� DXV� XQG� VWLH�HQ� VR� DXI� HLQH� ELV� GDWR� XQEHNDQQWH� *DUDJH�� GLH� GHU� ��-MlKULJH�
+DXSWWlWHU�YHUPXWOLFK�VFKRQ�VHLW�ODQJHU�=HLW�QXW]WH� 

'HQ�ELVKHU�JU|�WHQ�'URJHQIXQG�DXI�HLQHQ�6FKODJ�PDFKWHQ�GLH�5DXVFKJLIWIDKQGHU�GRUW�QXU�HLQHQ�0RQDW�VSlWHU�
DP����� -XQL��%HL� GHU�'XUFKVXFKXQJ� IDQGHQ� VLH�PHKUHUH�.DUWRQV�PLW� YLHU� SURIHVVLRQHOO� ]XVDPPHQJHOHLPWHQ�
0|EHOSODWWHQ��,Q�GHQ�3ODWWHQ�KDWWH�GLH�%DQGH�MHZHLOV�HWZD����.LORJUDPP�+DVFKLVFK�YHUVWHFNW� 

'LH�'URJHQ�ZXUGHQ�VRUJIlOWLJ�]ZLVFKHQ�GHQ�0|EHOSODWWHQ�YHUVWHFNW� 
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6HLW�$QIDQJ������KDWWH�VLFK�GLH�(UPLWWOXQJVNRPPLVVLRQ�.REROG�PLW�LQWHQVLYHQ�YHUGHFNWHQ�0D�QDKPHQ�
HLQHU� 7lWHUJUXSSH� DQ� GLH� )HUVHQ� JHKHIWHW�� GLH� VLFK� �EHUUHJLRQDO� DXI� VSHNWDNXOlUH� 0HWDOOGLHEVWlKOH���
VSH]LDOLVLHUW� KDWWH�� 6FKOLH�OLFK� JHODQJ� GHQ� (UPLWWOHUQ� GHU� =XJULII�� 'LH� VRUJIlOWLJH� $UEHLW� KDWWH� VLFK������
JHORKQW��GHQQ�I�QI�7lWHU�ZXUGHQ�$QIDQJ������]X�KRKHQ�+DIWVWUDIHQ�YHUXUWHLOW��  
 
(QGH�0lU]�JHODQJ�GHQ�(UPLWWOHUQ�GHV�(LQEUXFKVNRPPLVVDULDWV�GHU�3ROL]HL�2EHUKDXVHQ�GDQQ�LQ�=XVDPPHQDU�
EHLW�PLW�GHU�6WDDWVDQZDOWVFKDIW�'XLVEXUJ�XQG�GHQ�0(.-(LQKHLWHQ� �0RELOHV�(LQVDW]NRPPDQGR��GHU�HQWVFKHL�
GHQGH�6FKODJ�JHJHQ�GLH�JXW�RUJDQLVLHUWH�UXPlQLVFKH�(LQEUHFKHUEDQGH��)�QI�0lQQHU�GHU�LQVJHVDPW�DFKWN|SIL�
JHQ�*UXSSLHUXQJ�ZXUGHQ�YRQ�GHQ�(UPLWWOHUQ�IHVWJHQRPPHQ��NXU]�QDFKGHP�VLH�LQ�HLQHQ�HWZD�]Z|OI�+HNWDU�JUR�
�HQ�6RODUSDUN� LP�UKHLQODQG-SIlO]LVFKHQ�1DXURWK�HLQJHGUXQJHQ�ZDUHQ�XQG�YHUVXFKW�KDWWHQ��GRUW�GLH�9HUNDEH�
OXQJHQ�GHU�6RODUNROOHNWRUHQ�XQG�6WURPYHUWHLOHUNlVWHQ�]X�VWHKOHQ�� 

*HJHQ� GUHL� GHU� 7lWHU� EHVWDQGHQ�EHUHLWV�+DIWEHIHKOH�ZHJHQ�JHZHUEVPl�LJHQ�%DQGHQGLHEVWDKOV��*HJHQ� GLH�
EHLGHQ�DQGHUHQ�7lWHU�HUOLH��GDV�$PWVJHULFKW�'XLVEXUJ�DXI�$QWUDJ�GHU�6WDDWVDQZDOWVFKDIW�HEHQIDOOV�+DIWEHIHKOH�
ZHJHQ�JHZHUEVPl�LJHQ�%DQGHQGLHEVWDKOV�� 

'LH�7lWHUJUXSSLHUXQJ��GLH�HV�VHLW�0RQDWHQ�LPPHU�ZLHGHU�DXI�PHWDOOYHUDUEHLWHQGH�%HWULHEH�XQG�6RODUSDUNDQOD�
JHQ�DEJHVHKHQ�KDWWH�� VWDKO� LQ�GHU�9HUJDQJHQKHLW� LQ� YHUVFKLHGHQHQ�6WlGWHQ�ZLHGHUKROW�:HUN]HXJPDVFKLQHQ�
XQG�(GHOPHWDOOH��LQVEHVRQGHUH�.XSIHUNDEHO�� 

,Q� ZHFKVHOQGHU� %HVHW]XQJ� EHJDQJHQ� VLH� PLQGHVWHQV�
���7DWHQ��XQWHU�DQGHUHP�LQ�2EHUKDXVHQ�XQG�0�OKHLP�
DQ� GHU� 5XKU�� ,Q� ZHLWHUHQ� QHXQ� )lOOHQ� I�KUWHQ� GLH� (U�
PLWWOXQJHQ�ZHLWHUH�8QWHUVXFKXQJHQ�GXUFK��XP�GLH�(LQ�
EUHFKHU�EHZHLVVLFKHU�]X��EHUI�KUHQ��=XP�)HVWQDKPH�
]HLWSXQNW� JLQJHQ� 6WDDWVDQZDOWVFKDIW� XQG� 3ROL]HL� YRQ�
HLQHP�*HVDPWVFKDGHQ� LQ�+|KH�PHKUHUHU�KXQGHUWWDX�
VHQG�(XUR�DXV� 

'LH�%DQGHQPLWJOLHGHU��EHUZDQGHQ�RGHU�]HUVW|UWHQ�GLH�
PHLVW� HLQIDFKHQ� 8P]lXQXQJHQ� GHU� 3DUNDQODJHQ� XQG�
HQWIHUQWHQ�GRUW�WHLOV�PHKUHUH�WDXVHQG�0HWHU�.XSIHUND�
EHO�� 

(UPLWWOXQJVNRPPLVVLRQ�.REROG�-�)HVWQDKPHQ�QDFK�0HWDOOGLHEVWlKOHQ�� 

'LH�7lWHU�VFKQLWWHQ�/|FKHU�LQ�GLH�8P]lXQXQJ�XQG��
JHODQJWHQ�VR�DXI�GDV�*HOlQGH� 

'LH�DEJHWUHQQWH�.XSIHUYHUNDEHOXQJ�GHU�6RODUSDQHHOH��
ZXUGH�LP�$XVODQG�YHUNDXIW� 



3ROL]HL�2EHUKDXVHQ  �� 

 

 

 

 

 

 

'LH� .DEHO� ZXUGHQ� LQ� HLQ� 7UDQVSRUWIDKU]HXJ�
YHUODGHQ�XQG�VRIRUW�EHL�HLQHP�6FKURWWKDQGHO�
LQ�GHQ�1LHGHUODQGHQ�YHUVHW]W�� 

$XIJUXQG� GHU� JXW� RUJDQLVLHUWHQ� XQG� UHFKW�
SURIHVVLRQHOOHQ� E]Z�� YRUVLFKWLJHQ� 9RUJH�
KHQVZHLVH� GHU� 7lWHUJUXSSH� ZDUHQ� XPIDQJ�
UHLFKH� (UPLWWOXQJHQ� VRZLH� YHUGHFNWH� 0D��
QDKPHQ�� LQVEHVRQGHUH� LQ�GHU�=XJULIIVSKDVH��
HUIRUGHUOLFK�� 

$QIDQJ������YHUN�QGHWH�GDV�/DQGJHULFKW�'XLVEXUJ�QDFK�DFKW�9HUKDQGOXQJVWDJHQ�GLH�8UWHLOH� 

'LH�YLHU�%DQGHQPLWJOLHGHU�ZXUGHQ�ZHJHQ�VFKZHUHQ�%DQGHQGLHEVWDKOV�]X�)UHLKHLWVVWUDIHQ�YRQ�MH 

· ��-DKUHQ�XQG���0RQDWHQ� 

· ��-DKUHQ�XQG���0RQDWHQ� 

· ��-DKUHQ�XQG���0RQDWHQ�VRZLH 

· ��-DKUHQ�XQG���0RQDWHQ��-XJHQGVWUDIH��YHUXUWHLOW�� 

(LQ�ZHLWHUHU�UXPlQLVFKHU�$QJHNODJWHU��GHU�QXU�EHL�]ZHL�7DWHQ�EHZHLVNUlIWLJ� LQ�(UVFKHLQXQJ�JHWUHWHQ�ZDU��HU�
KLHOW�HLQH�)UHLKHLWVVWUDIH�YRQ�HLQHP�-DKU�XQG�]HKQ�0RQDWHQ�RKQH�%HZlKUXQJ�� 

'LH� $QJHNODJWHQ� KDWWHQ� LP� /DXIH� GHV� 9HUIDKUHQV� ÄG�UUH³� 7HLOJHVWlQGQLVVH� DEJHOHJW�� GLH� MHGRFK� GLH� (UPLWW�
OXQJVDUEHLW�DEUXQGHWHQ�XQG�VR�]X�HLQHU�5HGX]LHUXQJ�GHU�6WUDIH�I�KUWHQ�� 

'HU�5LFKWHU�KRE�LQ�VHLQHU�8UWHLOVYHUN�QGXQJ�GLH�ÄSURIHVVLRQHOOH��DNULELVFKH�XQG�KHUYRUUDJHQGH�$UEHLW�GHU�3ROL�
]HL³�KHUYRU�XQG�GDQNWH�I�U�GDV�VHKU�JXWH�(UPLWWOXQJVHUJHEQLV��ZHOFKHV�OHW]WHQGOLFK�]XU�$XINOlUXQJ�ÄGHU�EHPHU�
NHQVZHUWHQ�6WUDIWDWHQ�PLW�6FKDGHQVK|KHQ�YRQ�ELV�]X���������(XUR³�JHI�KUW�KDWWH� 

'LH�.XSIHUNDEHO�GHU�6RODUSDUNV� 
ZDUHQ�GLH�EHJHKUWH�%HXWH� 

'LH�7lWHU�ZXUGHQ�NXU]�QDFK�GHP�(LQGULQJHQ�DXI�GDV�*HOlQGH�YRQ�3ROL]LVWHQ�IHVWJHQRPPHQ� 



��  3ROL]HL�2EHUKDXVHQ 

 

=ZHL�)HVWQDKPHQ�QDFK�(USUHVVXQJ 

 
 

(LQ�)DOO��GHU�DXI�JUR�HV�PHGLDOHV�(FKR�VWLH��HUHLJQHWH�VLFK�HEHQIDOOV� LP�-DKU�������'LH�3ROL]HL�2EHU�
KDXVHQ� QDKP� ]ZHL� 0lQQHU� IHVW�� GLH� XQWHU� 9HUGDFKW� VWDQGHQ�� %DUJHOG� YRQ� HLQHP� ��-MlKULJHQ� 2EHU�
KDXVHQHU�*HVFKlIWVPDQQ�HUSUHVVW�]X�KDEHQ�-�8QWHUVXFKXQJVKDIW�ZXUGH�DQJHRUGQHW�� 
 
,P�5DKPHQ�YRQ�YHUVFKLHGHQHQ�.RQWDNWHQ�]X�GHQ�3HUVRQHQ�NDP�HV�]X�XQEHUHFKWLJWHQ�*HOGIRUGHUXQJHQ�XQG�
PDVVLYHQ�'URKXQJHQ�JHJHQ�GHQ�2EHUKDXVHQHU��%HL�HLQHU�YHUDEUHGHWHQ�*HOG�EHUJDEH�ZXUGH�HLQ���-MlKULJHU�
%RFKXPHU�DP�0LWWZRFK��GHQ�����6HS�
WHPEHU� ������ YRU� HLQHP� *HVFKlIW� LQ�
2EHUKDXVHQ� YRQ� HLQHP� 6SH]LDO� (LQ�
VDW]NRPPDQGR� IHVWJHQRPPHQ�� (LQ�
8QWHUVXFKXQJVULFKWHU�QDKP�GHQ�0DQQ�
LQ�8QWHUVXFKXQJVKDIW�� 
 
(LQ� ]ZHLWHU� %HWHLOLJWHU�� ��� -DKUH� DOW��
ZXUGH� DP� ���� 6HSWHPEHU� ����� YRQ�
HLQHP�6(.�LQ�=XVDPPHQDUEHLW�PLW�GHU�
GRUWLJHQ� 3ROL]HL� LQ�:LSSHUI�UWK� IHVWJH�
QRPPHQ�� $XFK� HU� JLQJ� LQ� 8QWHUVX�
FKXQJVKDIW�� 
 
'LH�(USUHVVHU�VLQG�]X�YLHUHLQKDOE�-DK�
UHQ�+DIW�YHUXUWHLOW�ZRUGHQ�� 

'HU�)DOO�O|VWH�LQ�GHU�3UHVVH��DXFK�RQOLQH�XQG�LQ�GHQ�VR]LDOHQ�0HGLHQ��
HLQ�EUHLWHV�(FKR�DXV� 

:HVHQWOLFKH� %DXVWHLQH� GHV� 2EHUKDXVHQHU� .RQ�
]HSWHV� ]XU� %HNlPSIXQJ� GHU�:RKQXQJVHLQEUXFKV�
NULPLQDOLWlW�VLQG�GLH�SURIHVVLRQHOOH�7DWRUWDUEHLW�GHU�
6SXUHQVLFKHUXQJVVSH]LDOLVWHQ� XQG� GLH� HQJ� YHU�
QHW]WH�=XVDPPHQDUEHLW�PLW�DQGHUHQ�3ROL]HLEHK|U�
GHQ�� 'LHVH� )DNWRUHQ� ZXUGHQ� MHW]W� HLQHP� ��-
MlKULJHQ�5XPlQHQ�]XP�9HUKlQJQLV�  

'1$-6SXUHQ��EHUI�KUHQ�:RKQXQJVHLQEUHFKHU 

 
 

�$XFK�LP�%HUHLFK�GHU�:RKQXQJVNULPLQDOLWlW�ZHUGHQ�DOOH�WHFKQLVFKHQ�0|JOLFKNHLWHQ�DXVJHVFK|SIW��,Q�
HLQHP�)DOO�JHODQJ�GDQN�'1$-$QDO\VH�GHU�HQWVFKHLGHQGH�+LQZHLV�� 

'HU�SROL]HLOLFK�EHUHLWV�PHKUIDFK�LP�=XVDPPHQKDQJ�
PLW� GHU� %HJHKXQJ� YRQ� (LJHQWXPVGHOLNWHQ� LQ� (U�
VFKHLQXQJ� JHWUHWHQH� 0DQQ� KDWWH� EHL� HLQHP�:RK�
QXQJVHLQEUXFK� DP� ����������� DXI� GHU� $QWZHUSH�
QHU� 6WUD�H� IDVW� XQVLFKWEDUH� 6SXUHQ� KLQWHUODVVHQ��
'LH� 6SH]LDOLVWHQ� YRP� 2EHUKDXVHQHU� (UNHQQXQJV�
GLHQVW� VXFKWHQ� DNULELVFK� QDFK� +LQZHLVHQ� DXI� GHQ�
7lWHU�XQG�VLFKHUWHQ�GLH�YHUZHUWEDUHQ�6SXUHQ� 
 
'LH� 2EHUKDXVHQHU� (UPLWWOHU� VFKLFNWHQ� GLH� '1$-
6SXUHQ�]XU�$XVZHUWXQJ�DQ�GDV�/DQGHVNULPLQDODPW�
�/.$�15:��XQG�ODQGHWHQ�GRUW�HLQHQ�9ROOWUHIIHU��%HL�
GHU� 5HFKHUFKH� LQ� GHU� '1$-$QDO\VHGDWHL� LGHQWLIL�
]LHUWHQ�GLH�/.$-)DKQGHU�GHQ� UXPlQLVFKHQ�6WDDWV�
E�UJHU��GHU�VLFK�LQ�'XLVEXUJ�DXIKLHOW��DOV�6SXUOHJHU� 
 
1HEHQ� GLHVHP� :RKQXQJVHLQEUXFK� OHJHQ� GLH� (U�
PLWWOHU� GHU� 'XLVEXUJHU� .ULPLQDOSROL]HL� GHP� 0DQQ�
GLH�%HWHLOLJXQJ�DQ�HLQHP�ZHLWHUHQ�(LQEUXFK�LQ�HLQHU�
:RKQXQJ�DXI�GHU�1HXGRUIHU�6WUD�H�]XU�/DVW�� 
 

$XFK�EHL�:RKQXQJVHLQEU�FKHQ� 
ZHUGHQ�'1$-6SXUHQ�JHVLFKHUW�XQG�DXVJHZHUWHW� 



3ROL]HL�2EHUKDXVHQ  �� 

 

 

'LH�(LQEUHFKHU�VWDKOHQ�DP����-DQXDU������GRUW�DXFK�HLQHQ�/DSWRS��GHQ�GHU�%HVFKXOGLJWH�QXU�HLQHQ�7DJ�VSl�
WHU� LQ� HLQHP� 'XLVEXUJHU� /DGHQ� ]XP� 9HUNDXI� DQERW�� 'DEHL� OHJLWLPLHUWH� HU� VLFK�PLW� VHLQHU� UXPlQLVFKHQ� ,'-
.DUWH� 
 
'LH�'XLVEXUJHU�(UPLWWOHU� OXGHQ�GHQ�%HVFKXOGLJWHQ�DP����)HEUXDU������]X�HLQHU�9HUQHKPXQJ�YRU�XQG� LQIRU�
PLHUWHQ�DXFK�GLH�2EHUKDXVHQHU�.ROOHJHQ�� 
 
$OV�GHU�5XPlQH�]X�GHP�7HUPLQ�HUVFKLHQ��NOLFNWHQ�GLH�+DQGVFKHOOHQ��0LWWOHUZHLOH�VLW]W�GHU�(LQEUHFKHU�LQ�8Q�
WHUVXFKXQJVKDIW��'LH�%HZHLVODVW�KDWWH�GHQ�+DIWULFKWHU��EHU]HXJW��(U�XQWHUVFKULHE�GHQ�+DIWEHIHKO� 

 

6LHEHQ�)HVWQDKPHQ�DP�%DKQKRI 

 
 

$QIDQJ�$SULO�NDP�HV�LQ�GHQ�1DFKPLWWDJVVWXQGHQ�]X�HLQHP�JU|�HUHQ�3ROL]HLHLQVDW]�DP�+DXSWEDKQKRI�
2EHUKDXVHQ��1DFK�DNULELVFKHU�9RUDUEHLW�KDW�GDV�.ULPLQDONRPPLVVDULDW����GHU�3ROL]HL�2EHUKDXVHQ�VLH�
EHQ�'HDOHU�IHVWJHQRPPHQ�� 
 
(V�JDE�YHUPHKUW�+LQZHLVH��GDVV� LP�%HUHLFK�GHV�+DXSWEDKQKRIHV�QRUGDIULNDQLVFKH�'URJHQKlQGOHU�DXIWUDWHQ��
%HUHLWV� ]XU�0LWWDJV]HLW� VROOHQ�&DQQDELV�XQG�$PSKHWDPLQH�YHUNDXIW�ZRUGHQ�VHLQ��(UVWH�(UPLWWOXQJHQ�ZXUGHQ�
HLQJHOHLWHW�XQG�2EVHUYDWLRQHQ�GXUFKJHI�KUW�� 
 
'D�GLH�7lWHU�VHKU�JHVFKLFNW�DJLHUWHQ��WHLOZHLVH�VHKU�VFKQHOO�IO�FKWHWHQ�XQG�%HZHLVPLWWHO�YHUVFKZLQGHQ�OLH�HQ��
ZXUGHQ�GLH�(LQVlW]H�VRUJIlOWLJ�JHSODQW��(V�NDP�LPPHU�ZLHGHU�]X�HLQ]HOQHQ�$NWLRQHQ�XQG�DXFK�)HVWQDKPHQ��
*HZRQQHQH�(UNHQQWQLVVH�ZXUGHQ�JHVDPPHOW�XQG�DQDO\VLHUW��%HZHLVH�ZXUGHQ�GDEHL�JHULFKWVIHVW�GRNXPHQWLHUW�� 
$XFK�GLH�%XQGHVSROL]HL�ZDU�HLQJHZHLKW�XQG�KDWWH�EHUHLWV�PHKUIDFK�'URJHQYHUNlXIHU�DXV�1RUGDIULND�LP�+DXSW�
EDKQKRI�IHVWJHQRPPHQ�� 
 
-HGRFK� OLH�� VLFK� GLH�*UXSSH� QLFKW� DEVFKUHFNHQ�� 7URW]� GHU� )HVWQDKPHQ� NDPHQ� LPPHU�ZLHGHU� DQGHUH� MXQJH�
0lQQHU�XQG�I�KUWHQ�GDV�*HVFKlIW�IRUW��'DEHL�ZXUGHQ�VLH�DOOHUGLQJV�LPPHU�YRUVLFKWLJHU��9HUHLQ]HOW�NDP�HV�DXFK�
]X� 5DXE-� XQG� .|USHUYHUOHW]XQJVGHOLNWHQ�� =XOHW]W� NDP� HV� ]X� HLQHP� JU|�HUHQ� (LQVDW]� GHV� 2EHUKDXVHQHU�
5DXVFKJLIWNRPPLVVDULDWV��,QVJHVDPW�VLHEHQ�'HDOHU��DOOH�0LWWH�����ZXUGHQ�DXI�IULVFKHU�7DW�JHVFKQDSSW��*HJHQ�
HLQHQ���-MlKULJHQ�EHVWDQG�EHUHLWV�HLQ�+DIWEHIHKO��GHU�VRIRUW�YROOVWUHFNW�ZHUGHQ�NRQQWH� 



��  3ROL]HL�2EHUKDXVHQ 

 

'HDOHU-%DQGH�GLQJIHVW�JHPDFKW��DFKW�0LWJOLHGHU�LQ�+DIW 

 
 

'XUFK�LQWHQVLYH�JHPHLQVDPH�(UPLWWOXQJHQ�GHU�6WDDWVDQZDOWVFKDIW�'XLVEXUJ�XQG�GHU�3ROL]HL�2EHUKDX�
VHQ� NRQQWH� QDFK�PHKUHUHQ� 'XUFKVXFKXQJHQ� XQG� )HVWQDKPHQ� HLQH� 'HDOHU-%DQGH� GLQJIHVW� JHPDFKW�
ZHUGHQ��'LH�(UPLWWOXQJHQ�ULFKWHWHQ�VLFK�KDXSWVlFKOLFK�JHJHQ����3HUVRQHQ�LP�$OWHU�YRQ����ELV����-DK�
UHQ��%LV�DXI�HLQHQ�'HXWVFKHQ�VWDPPWHQ�DOOH�3HUVRQHQ�DXV�$OEDQLHQ�� 

%HL�HLQHU�'XUFKVXFKXQJ�VLQG�DP�����-DQXDU������LQ�XQWHUVFKLHGOLFKHQ�9HUVWHFNHQ�LQ�HLQHP�)DKU]HXJ�����.LOR�
JUDPP�.RNDLQ������.LORJUDPP�+HURLQ�XQG�HLQ�.LORJUDPP�6WUHFNPLWWHO�JHIXQGHQ�ZRUGHQ��,QVJHVDPW�QHXQ�3HU�
VRQHQ�GHU�%DQGH�VLQG�QRFK�DP�VHOEHQ�7DJ�LQ�'XLVEXUJ��+DJHQ�XQG�2EHUKDXVHQ�IHVWJHQRPPHQ�ZRUGHQ��$P�
����-DQXDU������ZXUGHQ�GXUFK�GDV�$PWVJHULFKW�'XLVEXUJ�+DIWEHIHKO�JHJHQ�DFKW�%HVFKXOGLJWH�HUODVVHQ�� 

6HLW�'H]HPEHU������ OLHIHQ�EHUHLWV�(UPLWWOXQJHQ�GHU�3ROL]HL� LQ�HLQHP�3DUDOOHOYHUIDKUHQ��$E�$SULO������ZXUGH�
GDQQ�GXUFK�GLH�6WDDWVDQZDOWVFKDIW�'XLVEXUJ�XQG�GLH�3ROL]HL�2EHUKDXVHQ�JHJHQ�GLH�%DQGH�HUPLWWHOW��'D]X�LVW�
HLJHQV� HLQH� (UPLWWOXQJVNRPPLVVLRQ� HLQJHULFKWHW� ZRUGHQ�� 'LH� 0LWDUEHLWHU� GHU� (UPLWWOXQJVNRPPLVVLRQ� KDEHQ�
PLWWOHUZHLOH��EHU����2UGQHU�PLW�GHU�'RNXPHQWDWLRQ�JHI�OOW�� 

8PIDQJUHLFKH�YHUGHFNWH�0D�QDKPHQ�I�KUWHQ�]XU� ,GHQWLIL]LHUXQJ�YRQ�NRQVSLUDWLYHQ�:RKQXQJHQ��'HDOHUQ�XQG�
+LQWHUPlQQHUQ��$NULELVFK�DXIJHGHFNW�ZXUGH�HLQ�VFKZXQJKDIWHU�6WUD�HQKDQGHO�PLW�+HURLQ�XQG�.RNDLQ�� 

 
 

*HVWHXHUW�ZXUGHQ�GLH�*HVFKlIWH�YRQ�$OEDQLHQ�DXV��0LQGHVWHQV�HLQ�I�KUHQGHV�0LWJOLHG�GHU�*UXSSH��EHUQDKP�
GLH�.RRUGLQDWLRQ�YRU�2UW�LQ�'HXWVFKODQG��9HUWULHEHQ�ZXUGHQ�GLH�'URJHQ�LQ�'XLVEXUJ��2EHUKDXVHQ��%RWWURS��+D�
JHQ��6RHVW�XQG�3DGHUERUQ��,QVJHVDPW�I�QI]HKQ�VRJHQDQQWH�/lXIHU�YHUNDXIWHQ�GLH�'URJHQ�DXI�GHU�6WUD�H��(V�
KDQGHOWH�HV�VLFK�XP�MXQJH�0lQQHU��GLH� LQ�$OEDQLHQ�DQJHZRUEHQ�ZRUGHQ�VLQG��/LHI�QDFK�GUHL�0RQDWHQ�GHUHQ�
$XIHQWKDOWVEHUHFKWLJXQJ�DE��ZXUGHQ�VLH�SHU�%XV�DXVJHWDXVFKW��'DV�LOOHJDO�HUZLUWVFKDIWHWH�*HOG�ZXUGH� LQ�GHQ�
:HVWHUQ�8QLRQ�QDFK�$OEDQLHQ�WUDQVIHULHUW�� 

,P�-DQXDU������NRQNUHWLVLHUWH�VLFK�GDQQ�DXIJUXQG�YHUGHFNWHU�2SHUDWLRQHQ�HLQ�*HVFKlIW��GDV� LP�1DFKKLQHLQ�
NRPSOHWW�QDFKYROO]RJHQ�XQG�DXIJHGHFNW�ZHUGHQ�NRQQWH��,Q�GHQ�1LHGHUODQGHQ�KDWWHQ�]ZHL�I�KUHQGH�0LWJOLHGHU�
DE�GHP�����-DQXDU������GHQ�'HDO�HLQJHIlGHOW��(LQ�.XULHU�DXV�5RWWHUGDP�IXKU�GDQQ�DP�����-DQXDU������PLW�
GHP�6WRII�QDFK�'XLVEXUJ�XQG��EHUJDE�GLH�%HWlXEXQJVPLWWHO�DQ�HLQHQ�GHU�EHLGHQ�+lQGOHU��'RUW�ZDUWHWH�DOOHU�
GLQJV�VFKRQ�HLQ�0RELOHV�(LQVDW]NRPPDQGR��0(.��� 

'LH�hEHUJDEH�ZXUGH�GRNXPHQWLHUW�XQG�GLH�EHLGHQ�3HUVRQHQ�IHVWJHQRPPHQ�� 

,P�-DQXDU������YRQ�GHU�3ROL]HL�VLFKHUJHVWHOOWH�%HWlXEXQJVPLWWHO� 



3ROL]HL�2EHUKDXVHQ  �� 

 

 

(LQ���-MlKULJHU�'HXWVFK-3ROH�DXV�(VVHQ�ZDU�HUQHXW� LQV�9LVLHU�GHU�2EHUKDXVHQHU�5DXVFKJLIWIDKQGHU�JHUDWHQ��
6HLW�-DQXDU������HUPLWWHOWH�GDV�.ULPLQDONRPPLVVDULDW����2EHUKDXVHQ�JHJHQ�LKQ�ZHJHQ�JHZHUEVPl�LJHQ�'UR�
JHQKDQGHOV��(V�EHVWDQG�GHU�9HUGDFKW�HU�KDQGHOH�PLW�$PSKHWDPLQ��0DULKXDQD�XQG�(FVWDV\� LQ�EHWUlFKWOLFKHQ�
0HQJHQ�� 

,P�5DKPHQ�HLQHU�(UPLWWOXQJVNRPPLVVLRQ�ZDU�GHU�(VVHQHU� LP�-DKU�������EHUI�KUW�ZRUGHQ��'DPDOV�ZXUGH�HU�
ZHJHQ�'URJHQKDQGHOV�XQG�XQHUODXEWHU�(LQIXKU�YRQ�'URJHQ�QDFK�'HXWVFKODQG�YHUXUWHLOW��(U�HUKLHOW�HLQH�)UHL�
KHLWVVWUDIH�YRQ�VHFKV�-DKUHQ�XQG�VHFKV�0RQDWHQ��$XIJUXQG�VHLQHU�'URJHQVXFKW�ZXUGH�LKP�]XJHVWDQGHQ��VLFK�
HLQHU�7KHUDSLH�]X�XQWHU]LHKHQ��1DFKGHP�HU�VLFK�VHLW�(QGH������EHGLQJW�GXUFK�GLH�7KHUDSLH�ZLHGHU�DXI�IUHLHP�
)X��EHIDQG��VWDUWHWH�HU�HUQHXW�VHLQH�'URJHQJHVFKlIWH�� 

1DFK�HUVWHQ�+LQZHLVHQ� ULFKWHWH� GLH� 3ROL]HL�2EHUKDXVHQ�HLQH�(UPLWWOXQJVNRPPLVVLRQ� HLQ��(V� HUJDE� VLFK� GHU�
9HUGDFKW��GHU���-MlKULJH�YHUNDXIH�JHPHLQVDP�PLW�HLQHP���-MlKULJHQ�'HXWVFK-3ROHQ�DXV�%RFKXP�'URJHQ�QDFK�
2EHUKDXVHQ��(VVHQ�XQG�'XLVEXUJ�� 

(LQ���-MlKULJHU�2EHUKDXVHQHU�ZDU�+DXSWDEQHKPHU��%HL�LKP�KDQGHOW�HV�VLFK�XP�HLQHQ�'HXWVFKHQ��GHU�LP�-DKU�
�����HEHQIDOOV�]X�HLQHU�KRKHQ�)UHLKHLWVVWUDIH�YHUXUWHLOW�ZRUGHQ�ZDU��(U�EHIDQG�VLFK�VHLW�-DQXDU������ZLHGHU�
DXI�IUHLHP�)X���.DXP�DXV�GHU�+DIW�HQWODVVHQ��QDKP�DXFK�HU�ZLHGHU�VHLQH�'URJHQJHVFKlIWH�DXI���$P�����0DL�
�����ZROOWH�GHU�%RFKXPHU�HLQHQ�6WRII�GHU�I�U�GLH�+HUVWHOOXQJ�YRQ�(FVWDV\�JHQXW]W�ZLUG��DQ�GHQ�(VVHQHU�OLHIHUQ� 

'HU� %RFKXPHU� VRZLH� GHU� (VVHQHU� ZXUGHQ� IHVWJHQRPPHQ�� (V� NRQQWHQ� ���� *UDPP� GHV� 6WRIIHV� 0'0$�
�0HWK\OHQGLR[\-1-PHWK\ODPSKHWDPLQ��VLFKHUJHVWHOOW�ZHUGHQ�� ,P�$QVFKOXVV�HUIROJWHQ�:RKQXQJVGXUFKVXFKXQ�

JHQ� XQG� ZHLWHUH� )HVWQDKPHQ� LQ� (VVHQ� XQG� 2EHU�
KDXVHQ�� 

,Q�(VVHQ�NRQQWHQ�QHEHQ�GHP���-MlKULJHQ�+DXSWWlWHU�
ZHLWHUH�I�QI�3HUVRQHQ�LP�$OWHU�YRQ����ELV����-DKUHQ�
�'HXWVFKH��IHVWJHQRPPHQ�ZHUGHQ��GLH�DQ�GHQ�7DWHQ�
EHWHLOLJW�ZDUHQ�� 

'HU�3ROL]HL�JHODQJ�HV�LQ�GLHVHP�=XVDPPHQKDQJ�HLQ�
'URJHQGHSRW� LQ� (VVHQ� DXVILQGLJ� ]X� PDFKHQ�� 'RUW�
ZXUGHQ� IHUWLJ� YHUSDFNWH� 3RUWLRQHQ� $PSKHWDPLQ� JH�
IXQGHQ�� 'LH� 'URJHQ� ZDUHQ� SURIHVVLRQHOO� DEJHSDFNW�
XQG� YHUNDXIVIHUWLJ� HLQJHVFKZHL�W�� (V� KDQGHOW� VLFK�
XP� FLUFD� ]ZHL� .LORJUDPP� $PSKHWDPLQ�� ��� *UDPP�
0DULKXDQD��*HIXQGHQ�XQG�VLFKHUJHVWHOOW�ZXUGHQ�XQ�
WHU� DQGHUHP� DXFK� GUHL� 6FKUHFNVFKXVVZDIIHQ�� HLQH�
0DFKHWH�� HLQ� %XWWHUIO\PHVVHU�� HLQH� VFKXVVVLFKHUH�
:HVWH� XQG� YHUGlFKWLJH� 6XEVWDQ]HQ� �]XP� %HLVSLHO�
]ZHL� )ODVFKHQ�PLW� gOHQ�� YHUPXWOLFK� ]XU� +HUVWHOOXQJ�
YRQ�(FVWDV\��VLHKH�)RWR��� GLH�YRP�*XWDFKWHU�XQWHU�
VXFKW�ZXUGHQ�� 

$QVFKOLH�HQG�QDKPHQ�GLH�)DKQGHU�GHQ���-MlKULJHQ�
+DXSWDEQHKPHU� LQ� 2EHUKDXVHQ� IHVW�� 'DEHL� LVW� HLQ�

ZHLWHUHU���-MlKULJHU�2EHUKDXVHQHU�0LWWlWHU�IHVWJHQRPPHQ�ZRUGHQ�� 

,QVJHVDPW�VLQG�����.LORJUDPP�$PSKHWDPLQ�����*UDPP�0DULKXDQD������*UDPP�0'0$�XQG�������(XUR�'HDO-
*HOG�VLFKHUJHVWHOOW�ZRUGHQ��1HXQ�3HUVRQHQ�ZXUGHQ�LQVJHVDPW�YRUOlXILJ�IHVWJHQRPPHQ�� 

'LH�'URJHQ�KDWWHQ�HLQHQ�6WUD�HQYHUNDXIVZHUW�YRQ�FLUFD��������(XUR��*HJHQ�GHQ�(VVHQHU�+DXSWWlWHU�VRZLH�
GUHL�ZHLWHUH�7lWHU�HUOLH��GDV�$PWVJHULFKW�'XLVEXUJ�+DIWEHIHKO��� 

3ROL]HL�VSUHQJW�5DXVFKJLIWULQJ��QHXQ�)HVWQDKPHQ�XQG�YLHU�+DIWEHIHKOH 

 
 

1DFK� LQWHQVLYHQ�(UPLWWOXQJHQ� YHUPHOGHWH� GLH� 3ROL]HL� HLQHQ� JUR�HQ� (UIROJ�� QDFKGHP� VLH� HLQH�'HDOHU-
%DQGH� JHVFKQDSSW� KDWWH�� 1HXQ� 9HUGlFKWLJH� ZXUGHQ� YRUOlXILJ� IHVWJHQRPPHQ�� YLHU� JLQJHQ� VRIRUW� LQ�
+DIW��'LH�5DXVFKJLIWIDKQGHU�VWHOOWHQ�'URJHQ�LP�6WUD�HQYHUNDXIVZHUW�YRQ�FD���������(XUR�VLFKHU�� 

/HLWHU�GHU�(UPLWWOXQJVNRPPLVVLRQ�.ULPLQDOKDXSWNRPPLVVDU�
:ORGDUF]DN�PLW�GHQ�EHVFKODJQDKPWHQ�%HZHLVPLWWHOQ� 



��  3ROL]HL�2EHUKDXVHQ 

 

Ä6HUELVFKHU�7RXULVW³�EHL�(LQEUXFKVYHUVXFK�IHVWJHQRPPHQ 

 
 

(LQH�EHVRQGHUV�LQWHUHVVDQWH�$XVUHGH�OLH��VLFK�HLQ�7lWHU�HLQIDOOHQ��GHU�YRQ�GHU�3ROL]HL�DXI�IULVFKHU�7DW�
EHL�HLQHP�(LQEUXFK�HUZLVFKW�ZRUGHQ�ZDU��(U�EHKDXSWHWH�QXU�DOV�7RXULVW�XQWHUZHJV�]X�VHLQ�-�MHGRFK�ZDU�
HU�EHUHLWV�DOV�9HUGlFKWLJHU�EHL�I�QI�5DXEHQ�LQV�9LVLHU�GHU�(UPLWWOHU�JHUDWHQ�� 
$XI� LKUHU�6WUHLIHQIDKUW�EHREDFKWHWHQ�GUHL�3ROL]LVWHQ�NXU]�QDFK�0LWWHUQDFKW��DP�����-XQL�������HLQHQ�NRPSOHWW�
GXQNHO� JHNOHLGHWHQ� 0DQQ�� GHU� VLFK� DXI� HLQHP� %(52-&HQWHU-3DUNSODW]� PLW� HLQHP� .XKIX�� �%UHFKVWDQJH�
1DJHOHLVHQ��DQ�HLQHP�9HUNDXIVZDJHQ�]X�VFKDIIHQ�PDFKWH�� 

$OV�HU�GHQ�6WUHLIHQZDJHQ�EHPHUNWH��ZROOWH�HU�VLFK�]XQlFKVW�QRFK�YHUVWHFNHQ��'DQQ� OLH��HU�DEHU�HLQHQ�5XFN�
VDFN�XQG�GHQ�.XKIX��DP�7DWRUW� ]XU�FN��(U� IO�FKWHWH��EHU�GLH�6WUD�HQ�$P�)|UGHUWXUP��%HEHOVWUD�H�XQG�GLH�
5RPEDFKHU�6WUD�H�� 

%LV�GRUWKLQ�KLHOW�GHU�)O�FKWLJH�QRFK�PLW�GHQ�JXW�WUDLQLHUWHQ�3ROL]LVWHQ�PLW��GDQQ�YHUOLH�HQ�LKQ�GLH�.UlIWH�XQG�HU�
YHUVXFKWH�VLFK�XQWHU�HLQHP�%DONRQ�]X�YHUVWHFNHQ�� 

$OOHUGLQJV�RKQH�(UIROJ��'LH�3ROL]LVWHQ��GLH�LKQ�LPPHU�IHVW�LP�%OLFN�KDWWHQ��]RJHQ�LKQ�DXV�VHLQHP�9HUVWHFN�KHU�
YRU�XQG�QDKPHQ�LKQ�IHVW��'HQ�5HVW�GHU�1DFKW�YHUEUDFKWH�GHU���-MlKULJH�6HUEH�LP�3ROL]HLJHZDKUVDP�� 

'HU�3ROL]HL�ZDU�GHU�0DQQ�EHUHLWV�LQV�9LVLHU�JHUDWHQ��6HLW�$QIDQJ������EHJDQQ�HLQH�6HULH�YRQ�5DXE�EHUIlOOHQ��
'HU�7lWHU�IXKU�PLW�HLQHP�)DKUUDG�DQ�VHLQH�PHLVW�lOWHUHQ�2SIHU�KHUDQ�XQG�ULVV�LKQHQ�GLH�7DVFKHQ�XQG�:HUWJH�
JHQVWlQGH�YRP�/HLE��,QVJHVDPW�I�QI�5DXEH�ZHUGHQ�LKP�MHW]W�]XJHRUGQHW�� 

'HU�0DQQ�VHOEVW�JDE�DQ��QXU�DOV�7RXULVW�LQ�2EHUKDXVHQ�]X�VHLQ�XQG�NHLQHUOHL�E|VH�$EVLFKWHQ�JHKDEW�]X�KDEHQ��
'LHVH�9HUVLRQ�JODXEWH�GHU�+DIWULFKWHU�LKP�QLFKW�XQG�QDKP�LKQ�LQ�8QWHUVXFKXQJVKDIW�� 

=LYLOIDKQGHU� GHU� 2EHUKDXVHQHU� 3ROL]HL� HUNDQQWHQ� DP� ���� -XOL� ����� LQ� HLQHU� *UXSSH� MXQJHU� 0lQQHU� DXI� GHU�
0DUNWVWUD�H� HLQHQ� PLW� PHKUHUHQ� +DIWEHIHKOHQ� JHVXFKWHQ� 6WUDIWlWHU�� $OV� VLFK� HLQH� 3ROL]HLVWUHLIH� GHP� ��-
MlKULJHQ�0DQQ�QlKHUWH��QDKP�GHU�VRIRUW�5HL�DXV��OLHI�MHGRFK�HLQHP�=LYLOIDKQGHU�GLUHNW�LQ�GLH�$UPH�� 

1DFK�GHU�NXU]HQ�9HUIROJXQJ�HUUHLFKWHQ�GLH�3ROL]LVWHQ�GHQ�VLFK�KHIWLJ�ZHKUHQGHQ�6WUDIWlWHU��%HL�VHLQHU�)HVWQDK�
PH�VHW]WHQ�VLH�DXFK�JH]LHOW�3IHIIHUVSUD\�HLQ�� 

'HU�0DQQ�ZDU�EHUHLWV������DXV�GHU�+DIW�LQ�GLH�7�UNHL�DEJHVFKREHQ�ZRUGHQ��'XUFK�VHLQH�LOOHJDOH�:LHGHUHLQUHL�
VH�QDFK�'HXWVFKODQG� WUDWHQ�DXWRPDWLVFK�]ZHL�+DIWEHIHKOH�PLW� LQVJHVDPW�IDVW�]ZHL�-DKUHQ�5HVWIUHLKHLWVVWUDIH�
�YRQ�XUVSU�QJOLFK�YLHU�-DKUHQ�XQG�GUHL�0RQDWHQ��ZLHGHU�LQ�.UDIW�� 

%HL� GHU� )HVWQDKPHDNWLRQ� EHREDFKWHWH� HLQ�ZHLWHUHU� =LYLOIDKQGHU� GLH� MXQJHQ�%HJOHLWHU� GHV�)HVWJHQRPPHQHQ��
'LH�0lQQHU�KDWWHQ�VLFK�EHLP�(LQWUHIIHQ�GHU�3ROL]HL�]XQlFKVW�JHWUHQQW�XQG�DXI�GHU�0DUNWVWUD�H�YHUWHLOW��$OV�HLQ�
��-MlKULJHU�0DQQ�GLH�)HVWQDKPH�DXV�HLQLJHU�(QWIHUQXQJ�EHREDFKWHWH�� IRUGHUWH�HU�VHLQH�%HJOHLWHU�DXI�� Ä/DVVW�
XQV�GHQ�;;;�EHIUHLHQ�³� 

(U�EHZHJWH�VLFK�GDEHL�EHUHLWV�DXI�GHQ�)HVWQDKPHRUW�]X��'HU�=LYLOIDKQGHU�VSUDFK�GHQ�7XQHVLHU�DQ�XQG�JDE�VLFK�
DOV�3ROL]LVW� ]X�HUNHQQHQ��'HU�ZROOWH�DEHU�ZHGHU�VWHKHQ�EOHLEHQ��QRFK�VLFK�DXVZHLVHQ��0LW�GHQ�:RUWHQ�� Ä0DO�
VHKHQ��ZHU�VFKQHOOHU� LVW�³�UDQQWH�HU�GDYRQ��$XI�GHU�'�SSHOVWUD�H�KDWWH�GHU�=LYLOIDKQGHU�GHQ�)O�FKWLJHQ�HLQJH�
KROW�XQG�QDFK�HLQHP�NXU]HQ�*HUDQJHO� ÄJHVLFKHUW³��$XVZHLVHQ�ZROOWH�RGHU�NRQQWH�GHU�0DQQ�VLFK�DEHU� LPPHU�
QRFK�QLFKW��(UVW�VHLQH�%HJOHLWHU�KlQGLJWHQ�GHP�3ROL]LVWHQ�GDQQ�HLQHQ�$XIHQWKDOWVWLWHO�DXV��GHQ�HU�LQ�VHLQHU�+R�
VHQWDVFKH�WUXJ�� 

(LQHQ�*UXQG�I�U�VHLQ�9HUKDOWHQ�JDE�GHU�0DQQ�QLFKW�DQ��1DFK�JHQDXHU�3HUVRQDOLHQ�EHUSU�IXQJ�ZXUGH�HU�HQW�
ODVVHQ��6HLQ�IHVWJHQRPPHQHU�%HNDQQWHU�ZXUGH�]ZLVFKHQ]HLWOLFK�LQ�$EVFKLHEHKDIW�JHQRPPHQ�� 

3ROL]LVWHQ�HUNHQQHQ�JHVXFKWHQ�6WUDIWlWHU��)HVWQDKPH�XQG�$EVFKLHEHKDIW 

 
 

'DQN� GHU� VFKQHOOHQ�5HDNWLRQ� GHU� =LYLOIDKQGHU� LVW� HV� JHOXQJHQ�� HLQHQ�PLW�PHKUHUHQ�+DIWEHIHKOHQ� JH�
VXFKWHQ� 6WUDIWlWHU� ]X� VFKQDSSHQ�� 'LH� )HVWQDKPH� ZXUGH� GXUFK� )UHXQGH� GHV� *HVXFKWHQ� HUVFKZHUW��
NRQQWH�MHGRFK�HUIROJUHLFK�GXUFKJHI�KUW�ZHUGHQ��'HU�*HVXFKWH�ZXUGH�LQ�$EVFKLHEHKDIW�JHQRPPHQ� 



3ROL]HL�2EHUKDXVHQ  �� 

 

 

(LQEUXFK�JHNOlUW�-�7lWHU�LQ�8QWHUVXFKXQJVKDIW 

 
 

.RQVHTXHQW�YHUIROJWHQ�GLH�(UPLWWOHU�GLH�(LQEUHFKHU�HLQHV�/DGHQORNDOV��GLH�:DUH�LP�:HUW�YRQ�]HKQWDX�
VHQGHQ�(XUR�JHVWRKOHQ�KDWWHQ��'LH�$UEHLW�]DKOWH�VLFK�DXV��1XU�ZHQLJH�0RQDWH�VSlWHU�ZXUGHQ�GLH�7lWHU�
IHVWJHQRPPHQ�� 
 

,Q�GHU�1DFKW�]XP����$SULO�GUDQJHQ�(LQEUHFKHU�LQ�HLQ�/DGHQORNDO�DXI�GHU�0DUNWVWUD�H�HLQ��'LH�DXJHQVFKHLQOLFK�
SURIHVVLRQHOOHQ� 7lWHU� VWDKOHQ� ��� KRFKZHUWLJH� 0RELOWHOHIRQH� XQG� 7DEOHWV� LP� *HVDPWZHUW� YRQ� PHKUHUHQ�
������ (XUR��VRZLH�GLH�LQ�HLQHP�0HWDOOVFKUDQN�JHODJHUWHQ�7DJHVHLQQDKPHQ�� 

'LH�(UPLWWOHU�YRP�.ULPLQDONRPPLVVDULDW����QDKPHQ�VRIRUW�GLH�6SXU�PHKUHUHU�9HUGlFKWLJHU�DXI�XQG�ZHUWHWHQ�LQ�
GHU�)ROJH]HLW��PLW�ULFKWHUOLFKHQ�%HVFKO�VVHQ��GHUHQ�.RPPXQLNDWLRQ�DXV�� 

1DFK�HLQLJHQ�:RFKHQ�WDXFKWHQ�GDQQ�DXFK�]DKOUHLFKH�JHVWRKOHQH�0RELOWHOHIRQH�LQ�3IDQGKlXVHUQ�LP�JHVDPWHQ�
5XKUJHELHW� DXI��1DFKGHP�VLFK�GLH�%HZHLVODJH�VWDUN� YHUGLFKWHW� KDWWH�� QDKPHQ�GLH�(UPLWWOHU� DP�����0DL�GHQ�
+DXSWYHUGlFKWLJHQ��HLQHQ���-MlKULJHQ�'XLVEXUJHU��IHVW�� 

'LH�ZHLWHUHQ�(UPLWWOXQJHQ�I�KUWHQ�GDQQ�]X�HLQHP���-MlKULJHQ�2EHUKDXVHQHU��0LW�HLQHP�ULFKWHUOLFKHQ�'XUFKVX�
FKXQJVEHIHKO��EHUUDVFKWHQ�GLH�)DKQGHU�GHQ�ZHJHQ�]DKOUHLFKHU�'HOLNWH�EHUHLWV�SROL]HLOLFK�LQ�(UVFKHLQXQJ�JHWUH�
WHQHQ�7DWYHUGlFKWLJHQ�0LWWH�-XOL�LQ�VHLQHU�:RKQXQJ�� 

%HL�GHU�'XUFKVXFKXQJ�IDQGHQ�GLH�3ROL]LVWHQ�(LQEUXFKVZHUN]HXJ�XQG�ZHLWHUH�%HZHLVPLWWHO��ZRUDXI�GLH�VRIRUWLJH�
)HVWQDKPH�GHV�2EHUKDXVHQHUV�DP�����-XOL� IROJWH��(LQ�+DIWULFKWHU�QDKP�LKQ�DQVFKOLH�HQG� LQ�8QWHUVXFKXQJV�
KDIW�� 

=ZLVFKHQ]HLWOLFK�IDQGHQ�GLH�(UPLWWOHU��EHU����GHU����HQWZHQGHWHQ�*HUlWH��QDFK�GHP�5HVW�ZLUG�ZHLWHU�JHVXFKW� 

'LHVHV�VSH]LHOOH�(LQEUXFKVZHUN]HXJ�]XP�JHZDOWVDPHQ�+HUDXVEUHFKHQ�YRQ�=\OLQGHUVFKO|VVHUQ�ZXUGH�EHL�GHU�
+DXVGXUFKVXFKXQJ�EHL�GHP�9HUGlFKWLJHQ�DXIJHIXQGHQ�XQG�VLFKHUJHVWHOOW� 



��  3ROL]HL�2EHUKDXVHQ 

 

$EN�U]XQJHQ 
 

$4   $XINOlUXQJVTXRWH 

$=   $Q]DKO 

+=�   +lXILJNHLWV]DKO 
   $Q]DKO�GHU�6WUDIWDWHQ�MH���������(LQZRKQHU 

79%=  7DWYHUGlFKWLJHQEHODVWXQJV]DKO 
   $Q]DKO�GHU�6WUDIWlWHU�MH���������(LQZRKQHU 

 
 
 

%HJULIIVEHVWLPPXQJHQ 
 
$XINOlUXQJVTXRWH��$4� 

'LH� $XINOlUXQJVTXRWH� EH]HLFKQHW� GDV� SUR]HQWXDOH� 9HUKlOWQLV� ]X� EHNDQQW� JHZRUGHQHQ� )lOOHQ� LP�������������������
%HULFKWV]HLWUDXP��(LQH�$XINOlUXQJVTXRWH�YRQ��EHU�����3UR]HQW�NDQQ�]XVWDQGH�NRPPHQ��ZHQQ�LP�%HULFKWV]HLW�
UDXP�QRFK�)lOOH�DXV�GHQ�9RUMDKUHQ�DXIJHNOlUW�ZHUGHQ��GLH�]XYRU�DOV�XQDXIJHNOlUWH�)lOOH�HUIDVVW�ZXUGHQ� 

$4� �DXIJHNOlUWH�)lOOH�[������EHNDQQW�JHZRUGHQHQ�6WUDIWDWHQ 

 

&\EHU-&ULPH 

&\EHU-&ULPH� XPIDVVW� GLH� 6WUDIWDWHQ�� GLH� VLFK� JHJHQ� GDV� ,QWHUQHW�� ZHLWHUH� 'DWHQQHW]H� XQG�����������������������������
LQIRUPDWLRQVWHFKQLVFKH�6\VWHPH�RGHU�GHUHQ�'DWHQ�ULFKWHQ��&\EHU-&ULPH�XPIDVVW�DXFK�VROFKH�6WUDIWDWHQ��GLH�
PLWWHOV�GLHVHU�,QIRUPDWLRQVWHFKQLN�EHJDQJHQ�ZHUGHQ��'LHVH�'HILQLWLRQ�EHU�FNVLFKWLJW�VRZRKO�QDWLRQDOH�DOV�DXFK�
LQWHUQDWLRQDOH�6LFKHUKHLWVVWUDWHJLHQ��'DEHL�VWHKW�VLH�LP�(LQNODQJ�PLW�LQWHUQDWLRQDOHQ�%HJULIIVEHVWLPPXQJHQ�ZLH�
GHU�(XURSHDQ�&\EHU-&ULPH�&RQYHQWLRQ����GHU�8QLWHG�1DWLRQV� 

$OOJHPHLQH�+LQZHLVH� 
 
'LH�LQ�GLHVHU�%URVFK�UH�HQWKDOWHQHQ�=DKOHQ��'DWHQ�XQG�)DNWHQ�VLQG�$XV]�JH�DXV�GHP�.ULPLQDOLWlWVJHVFKHKHQ�
XQG�GHU�3ROL]HLOLFKHQ�.ULPLQDOLWlWVVWDWLVWLN��3.6��GHV�-DKUHV������� 

,P� +LQEOLFN� DXI� GLH� GDUJHVWHOOWHQ� 7DEHOOHQ� XQG� =DKOHQ� DXV� GHU� 3.6� VHL� DQJHPHUNW�� GDVV� GLHVH� QXU� LQ�����������
$XV]�JHQ� XQG� HQWVSUHFKHQG� OHVEDU� DXIEHUHLWHW� GDUJHVWHOOW� ZHUGHQ�� 'LH� XPIDVVHQGH� XQG� QLFKW� DXIEHUHLWHWH�����������������
6WUDIWDWHQWDEHOOH�GHU�3.6�LVW�LP�,QWHUQHW�DXI�GHU�6HLWH�GHV�33�2EHUKDXVHQV�DEUXIEDU� 

'LH�3.6�XQWHUOLHJW�HLQHP�G\QDPLVFKHQ�3UR]HVV��'DV�EHGHXWHW�XQWHU�DQGHUHP��GDVV�XQWHUMlKULJ�YHU|IIHQWOLFKWH�
=DKOHQZHUWH�YRQ�GHQ�=DKOHQ�GHU�KLHU�YHU|IIHQWOLFKWHQ�-DKUHVVWDWLVWLN�DEZHLFKHQ�N|QQHQ��� 

6ROOWHQ� GDU�EHU� KLQDXV� QRFK� )UDJHQ� ]XU� 3.6� EHVWHKHQ�� VWHKW� ,KQHQ� GLH� 3UHVVHVWHOOH� GHV�3ROL]HLSUlVLGLXPV�
2EHUKDXVHQ����������������RGHU�3UHVVHVWHOOH�2EHUKDXVHQ#SROL]HL�QUZ�GH��]XU�9HUI�JXQJ�� 



3ROL]HL�2EHUKDXVHQ  �� 

 

 

&RPSXWHUNULPLQDOLWlW��&\EHU-&ULPH�LP�HQJHUHQ�6LQQH��� 

'LH� &RPSXWHUNULPLQDOLWlW� �&\EHU-&ULPH� LP� HQJHUHQ� 6LQQH�� XPIDVVW� 6WUDIWDWHQ�� EHL� GHQHQ� (OHPHQWH� GHU�����
HOHNWURQLVFKHQ�'DWHQYHUDUEHLWXQJ�LQ�GHQ�7DWEHVWDQGVPHUNPDOHQ�HQWKDOWHQ�VLQG��'D]X�]lKOHQ� 

· %HWUXJ�PLWWHOV�UHFKWVZLGULJ�HUODQJWHU�'HELWNDUWHQ�PLW�3,1 

· &RPSXWHUEHWUXJ�QDFK�������D�6W*% 

· )lOVFKXQJ� EHZHLVHUKHEOLFKHU� 'DWHQ�� 7lXVFKXQJ� LP� 5HFKWVYHUNHKU� EHL� GHU� 'DWHQYHUDUEHLWXQJ� QDFK�����
������������6W*% 

· 'DWHQYHUlQGHUXQJ��&RPSXWHUVDERWDJH�QDFK��������D������E�6W*% 

· $XVVSlKHQ��$EIDQJHQ�YRQ�'DWHQ�HLQVFKOLH�OLFK�9RUEHUHLWXQJVKDQGOXQJHQ�JHPl�  
�������D������E�XQG�����F�6W*% 

· 6RIWZDUHSLUDWHULH��SULYDWHV�+DQGHOQ� 

· 6RIWZDUHSLUDWHULH��JHZHUEVPl�LJHV�+DQGHOQ� 

· %HWUXJ�PLW�=XJDQJVEHUHFKWLJXQJHQ�]X�.RPPXQLNDWLRQVGLHQVWHQ  
 

7DWPLWWHO�,QWHUQHW� 

'LH�6RQGHUNHQQXQJ�Ä7DWPLWWHO�,QWHUQHW³�ZLUG�]X�)lOOHQ�HUIDVVW��EHL�GHQHQ�I�U�GLH�7DWEHVWDQGVYHUZLUNOLFKXQJ�GDV�
,QWHUQHW�DOV��ZHVHQWOLFKHV��7DWPLWWHO�YHUZHQGHW�ZLUG��LQ�GHU�5HJHO�%HWUXJV-�RGHU�VR�JHQDQQWH�bX�HUXQJV-�E]Z��
9HUEUHLWXQJVGHOLNWH�� 

 

*HZDOWNULPLQDOLWlW 

'HU�6XPPHQVFKO�VVHO�Ä*HZDOWNULPLQDOLWlW³�XPIDVVW�GLH�IROJHQGHQ�6WUDIWDWHQVFKO�VVHO� 

· 0RUG 

· 7RWVFKODJ�XQG�7|WXQJ�DXI�9HUODQJHQ 

· 9HUJHZDOWLJXQJ�XQG�VH[XHOOH�1|WLJXQJ��EHVRQGHUV�VFKZHUH�)lOOH� 

· 5DXE��UlXEHULVFKH�(USUHVVXQJ�XQG�UlXEHULVFKHU�$QJULII�DXI�.UDIWIDKUHU 

· .|USHUYHUOHW]XQJ�PLW�7RGHVIROJH 

· *HIlKUOLFKH�XQG�VFKZHUH�.|USHUYHUOHW]XQJ 

· (USUHVVHULVFKHU�0HQVFKHQUDXE 

· *HLVHOQDKPH 

· $QJULII�DXI�GHQ�/XIW-�XQG�6HHYHUNHKU 

 



��  3ROL]HL�2EHUKDXVHQ 

 

+lXILJNHLWV]DKO��+=� 

,VW� GLH� =DKO� GHU� EHNDQQW� JHZRUGHQHQ� )lOOH� LQVJHVDPW� RGHU� LQQHUKDOE� HLQ]HOQHU� 'HOLNWVDUWHQ�� HUUHFKQHW� DXI�
��������(LQZRKQHU��6WLFKWDJ�LVW�MHZHLOV�GHU��������GHV�9RUMDKUHV��HUVDW]ZHLVH�GHU�]XOHW]W�YHUI�JEDUH��GHU�GDQQ�
EHVRQGHUV�EHQDQQW�LVW���6LH�GU�FNW�GLH�GXUFK�GLH�.ULPLQDOLWlW�YHUXUVDFKWH�*HIlKUGXQJ�DXV� 

+=� �6WUDIWDWHQ�[����������(LQZRKQHU]DKO� 

 

6WUD�HQNULPLQDOLWlW 

'HU�6XPPHQVFKO�VVHO�Ä6WUD�HQNULPLQDOLWlW³�XPIDVVW�GLH�IROJHQGHQ�6WUDIWDWHQVFKO�VVHO� 

· 6H[XHOOH�%HOlVWLJXQJ 

· 6WUDIWDWHQ�DXV�*UXSSHQ 

· ([KLELWLRQLVWLVFKH�+DQGOXQJHQ�XQG�(UUHJXQJ�|IIHQWOLFKHQ�bUJHUQLVVHV 

· 5DXE�EHUIlOOH�DXI�*HOG-�XQG�:HUWWUDQVSRUWH 

· 5lXEHULVFKHU�$QJULII�DXI�.UDIWIDKUHU 

· +DQGWDVFKHQUDXE 

· 6RQVWLJH�5DXE�EHUIlOOH�DXI�6WUD�HQ��:HJHQ�RGHU�3OlW]HQ 

· *HIlKUOLFKH�XQG�VFKZHUH�.|USHUYHUOHW]XQJ�DXI�6WUD�HQ��:HJHQ�RGHU�3OlW]HQ 

· (USUHVVHULVFKHU�0HQVFKHQUDXE�LQ�9HUELQGXQJ�PLW�5DXE�EHUIDOO�DXI�*HOG-�XQG�:HUWWUDQVSRUWH 

· *HLVHOQDKPH�LQ�9HUELQGXQJ�PLW�5DXE�EHUIDOO�DXI�*HOG-�XQG�:HUWWUDQVSRUWH 

· 'LHEVWDKO�DQ�DXV�.UDIWIDKU]HXJHQ�LQVJHVDPW 

· 7DVFKHQGLHEVWDKO�LQVJHVDPW 

· 'LHEVWDKO�YRQ�.UDIWZDJHQ�-�HLQVFKOLH�OLFK�XQEHIXJWHU�,QJHEUDXFKQDKPH� 

· 'LHEVWDKO�YRQ�0RSHGV�XQG�.UDIWUlGHUQ�-�HLQVFKOLH�OLFK�XQEHIXJWHU�,QJHEUDXFKQDKPH 
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