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EDUNRPPXQHQ� ]XU� (UPLWWOXQJ� YRQ� (LQNDXIVYHUKDOWHQ� XQG� �]XIULHGHQKHLW� GXUFK�

*0$�0LWDUEHLWHU�LP�0lU]�������

� .DUWLHUXQJ�GHU�LQWHJULHUWHQ�9HUVRUJXQJVODJH�GHV�KLVWRULVFKHQ�6WDGWNHUQV�LP�0lU]�

�����]XU�'RNXPHQWDWLRQ�GHU�1XW]XQJVVWUXNWXU��

'DV�%HIUDJXQJVSURJUDPP�XQG�GDV�PHWKRGLVFKH�9RUJHKHQ�ZXUGHQ�PLW�GHP�SURMHNWEHJOHL�

WHQGHQ�$UEHLWVNUHLV�DEJHVWLPPW��

�

��� *UXQG]�JH�GHU�(LQ]HOKDQGHOVHQWZLFNOXQJ�

���� .XQGHQYHUKDOWHQ�

�

'LH�(LQ]HOKDQGHOVHQWZLFNOXQJ�GHU�OHW]WHQ�-DKU]HKQWH�LVW�LQ�HQWVFKHLGHQGHP�0D�H�YRQ�GHU�

JHVWLHJHQHQ�0RELOLWlW�GHU�9HUEUDXFKHU�EHHLQIOXVVW�ZRUGHQ���(LQHUVHLWV�HQWVWDQGHQ�LP�=X�

JH�GHV�6XEXUEDQLVLHUXQJVSUR]HVVHV�LQ�YLHOHQ�:RKQJHELHWHQ�QHXH�(LQ]HOKDQGHOVVWDQGRU�

WH��$QGHUHUVHLWV�ZXUGHQ�GXUFK�GLH�0DVVHQPRWRULVLHUXQJ�]XQHKPHQG�.RQ]HQWUDWLRQHQ�YRQ�

(LQ]HOKDQGHOEHWULHEHQ� DQ� 3NZ�RULHQWLHUWHQ� 6WDQGRUWHQ� DX�HUKDOE� JHZDFKVHQHU� ,QQHQ�

������������������������������������������������
��� 6R�VWLHJ�]ZLVFKHQ������XQG������GHU�3NZ�%HVWDQG� LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ�YRQ�FD��

����0LR��DXI�FD�������0LR��3NZ�DQ��4XHOOH��%XQGHVPLQLVWHULXP�I�U�9HUNHKU��%DX��XQG�:RK�
QXQJVZHVHQ����



�
�

��

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

VWlGWH�RGHU�1DKYHUVRUJXQJVODJHQ�HUP|JOLFKW��

�

,P�+LQEOLFN�DXI�GDV�(LQNDXIVYHUKDOWHQ�LVW�]ZLVFKHQ�GHP�9HUVRUJXQJV��XQG�GHP�(UOHEQLV�

HLQNDXI� ]X� XQWHUVFKHLGHQ�� :lKUHQG� GLH� UHLQH� %HGDUIVGHFNXQJ� P|JOLFKVW� XQNRPSOL]LHUW�

XQG� SUHLVEHZXVVW� HUOHGLJW� ZHUGHQ� VROO�� DYDQFLHUW� (LQNDXIHQ� JOHLFK]HLWLJ� ]XU� )UHL]HLWEH�

VFKlIWLJXQJ��EHL�GHU�GDV�(LQNDXIVHUOHEQLV�LP�9RUGHUJUXQG�VWHKW����

�

0LW� GHU�6WHLJHUXQJ�GHU�0RELOLWlW�XQG�GHU�(UOHEQLVNRPSRQHQWH�GHV�(LQNDXIHQV�JHKW�HLQH�

VLQNHQGH�6WDQGRUW��XQG�%HWULHEVWUHXH�GHU�9HUEUDXFKHU�HLQKHU��VR�GDVV�VLFK�GHU�:HWWEH�

ZHUE�XP�GHQ�.XQGHQ�LQWHQVLYLHUW�KDW��'LH�(UZDUWXQJHQ�GHU�.XQGHQ�DQ�GHQ�(LQ]HOKDQGHO�

EH]LHKHQ�VLFK�DXI�IROJHQGH�)DNWRUHQ��

�

�� DOOH�:DUHQ�GHV�WlJOLFKHQ�%HGDUIV�LQ�HLQHP�*HVFKlIW�NDXIHQ�]X�N|QQHQ��2QH�6WRS�

6KRSSLQJ��

�� DXV�HLQHP�JUR�HQ�$QJHERW�DXVZlKOHQ�]X�N|QQHQ��$QJHERWVYLHOIDOW��

�� GLH�*HVFKlIWH�JXW�HUUHLFKHQ�]X�N|QQHQ��(UUHLFKEDUNHLW��

�� GLH�MHZHLOV�JHZ�QVFKWH�0HQJH�HLQHV�3URGXNWHV�NDXIHQ�]X�N|QQHQ��0HQJHQYHUI�J�

EDUNHLW��

�� ]XU�JHZ�QVFKWHQ�=HLW�HLQNDXIHQ�]X�N|QQHQ��gIIQXQJV]HLWHQ���

�� LQ�HLQHU�DQVSUHFKHQGHQ�$WPRVSKlUH�HLQNDXIHQ�]X�N|QQHQ��(LQNDXIVDWPRVSKlUH��

�� ]X�QLHGULJHQ�3UHLVHQ�HLQNDXIHQ�]X�N|QQHQ��3UHLV��

�� HLQ�TXDOLWDWLY�DQVSUHFKHQGHV�$QJHERW�]X�HUKDOWHQ��4XDOLWlW��

�� LQ�PHKUHUHQ�JOHLFKDUWLJHQ�*HVFKlIWHQ�HLQNDXIHQ�]X�N|QQHQ��9LHO]DKO�GHU�*HVFKlI�

WH��

�� LQ�XQWHUVFKLHGOLFKHQ�*HVFKlIWHQ�HLQNDXIHQ�]X�N|QQHQ��%HWULHEVIRUPHQYLHOIDOW��

�� EHTXHP�HLQNDXIHQ�]X�N|QQHQ��&RQYHQLHQFH����

�

������������������������������������������������
��� 'LH� ,QDQVSUXFKQDKPH� HLQHV� 'LVFRXQWDQJHERWHV� RGHU� HLQHV� .OHLQSUHLVNDXIKDXVHV� HLQHU�

VHLWV�XQG�GHV�)HLQNRVWKDQGHOV�RGHU�GHV�KRFKSUHLVLJHQ�%HNOHLGXQJVIDFKJHVFKlIWHV�DQGH�
UHUVHLWV�VWHOOW�I�U�YLHOH�.RQVXPHQWHQ�KHXWH�NHLQHQ�:LGHUVSUXFK�PHKU�GDU��
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��

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

,Q�GHQ�OHW]WHQ�-DKUHQ�VLQG�UHDOH�.DXINUDIWVWHLJHUXQJHQ�HLQJHWUHWHQ��GLH�LP�=XVDPPHQZLU�

NHQ�PLW� VWDELOHQ� 1DKUXQJVPLWWHOSUHLVHQ� ]X� �EHUGXUFKVFKQLWWOLFKHQ� $XVJDEHVWHLJHUXQJHQ�

DX�HUKDOE� GHV� (LQ]HOKDQGHOVDQJHERWHV� �)UHL]HLW�� *DVWURQRPLH�� 'LHQVWOHLVWXQJHQ� X�D���

JHI�KUW�KDEHQ���

�

(KHU�ODQJIULVWLJ�G�UIWHQ�VLFK�GLH�GHPRJUDSKLVFKHQ�(QWZLFNOXQJHQ�QLHGHUVFKODJHQ��*HPl��

DNWXHOOHQ�3URJQRVHQ� LVW�YRQ�HLQHP�5�FNJDQJ�GHU�:RKQEHY|ONHUXQJ� LQ�'HXWVFKODQG�DXI�

FD�����0LR��LP�-DKUH������DXV]XJHKHQ��ZREHL�HWZD�HLQ�'ULWWHO�GHU�(LQZRKQHU�lOWHU�DOV����

-DKUH�VHLQ�ZLUG��

�

�

���� )OlFKHQ��XQG�6WDQGRUWHQWZLFNOXQJ�LP�(LQ]HOKDQGHO��

�

1DFK� GHP�=ZHLWHQ�:HOWNULHJ� QDKP�GLH� =DKO� GHU�(LQ]HOKDQGHOVEHWULHEH�$XI�*UXQG� VWHL�

JHQGHU�(LQNRPPHQ�XQG�.RQVXPZ�QVFKH�ELV�HWZD������VWHWLJ�]X��,Q�GHU�)ROJH�VHW]WH�HLQ�

5�FNJDQJ�GHU�HLJHQVWlQGLJHQ�%HWULHEH��YHUEXQGHQ�PLW�HLQHU�=XQDKPH�YRQ�)LOLDOEHWULHEHQ�

HLQ��.RQ]HQWUDWLRQ���%HJOHLWHW�ZXUGH�GLHVHU�3UR]HVV�YRQ�HLQHP�XPIDQJUHLFKHQ�:DFKVWXP�

GHU�9HUNDXIVIOlFKHQ�XQG�HLQHU�9HUlQGHUXQJ�GHU�%HVFKlIWLJWHQVWUXNWXU�LP�(LQ]HOKDQGHO�PLW�

PHKU�7HLO]HLWEHVFKlIWLJWHQ�EHL�JOHLFK]HLWLJ�JHULQJHUHP�4XDOLILNDWLRQVQLYHDX� �5DWLRQDOLVLH�

UXQJ���

�

'HU� EXQGHVGHXWVFKH� (LQ]HOKDQGHO� NRQQWH� VHLW� ����� HLQHQ� 9HUNDXIVIOlFKHQ]XZDFKV� XP�

FD�������0LR��Pð�DXI�LQVJHVDPW�������0LR��Pð�LP�-DKUH������YHU]HLFKQHQ��'DV�KRKH�9HU�

NDXIVIOlFKHQZDFKVWXP� LVW� GDEHL� LQVEHVRQGHUH� DXI� GHQ� %RRP� JUR�IOlFKLJHU� (LQ]HOKDQ�

GHOVEHWULHEH�]XU�FN]XI�KUHQ��VR�GDVV�GLH�GXUFKVFKQLWWOLFKH�*U|�H�HLQHV�/DGHQJHVFKlIWHV�

LQ�'HXWVFKODQG�PLWWOHUZHLOH�UXQG�����Pð�9HUNDXIVIOlFKH�EHWUlJW��9RU�GHP�+LQWHUJUXQG�GHV�

KRKHQ� 9HUNDXIVIOlFKHQZDFKVWXPV� EHL� VWDJQLHUHQGHQ� (LQ]HOKDQGHOVXPVlW]HQ� LVW� HLQH�

U�FNOlXILJH�)OlFKHQSURGXNWLYLWlW� LP�(LQ]HOKDQGHO�]X�NRQVWDWLHUHQ��GLHVH�(QWZLFNOXQJ�ZLUG�

VLFK�DXFK�]XN�QIWLJ�IRUWVHW]HQ��

�

������������������������������������������������
��� 6HLW� GHP�-DKU� ����� LVW� GHU�$QWHLO� GHV�(LQ]HOKDQGHOVXPVDW]HV�DQ�GHQ�SULYDWHQ�.RQVXP�

DXVJDEHQ�YRQ��������NRQWLQXLHUOLFK�DXI��������LP�-DKUH������JHVXQNHQ��4XHOOH��+'(���
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��

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

'HU�(LQ]HOKDQGHOVXPVDW]�LP�HQJHUHQ�6LQQH�]HLJW�LP�=HLWUDXP�������������HLQHQ�QRPLQD�

OHQ�=XZDFKV�FD�����0UG��¼�DXI�����0UG��¼��JOHLFKEHGHXWHQG�FD�������'LHV�HQWVSULFKW�HLQHU�

LQVJHVDPW�U�FNOlXILJHQ�UHDOHQ�8PVDW]HQWZLFNOXQJ��6HLW�GHP�-DKU������VLQNW�GHU�QRPLQDOH�

8PVDW]�� ,P� -DKUH� ����� ODJ� GHU�8PVDW]� EHL� FD�� ����0UG�� ¼�� I�U� �����ZLUG� HLQ� ZHLWHUHU�

5�FNJDQJ�DXI�FD������0UG��¼�HUZDUWHW���'DPLW�ZLUG�QRPLQDO�GDV�8PVDW]QLYHDX�GHV�-DKUHV�

�����HUUHLFKW���

�

1HEHQ�HLQHU�LQVJHVDPW�SRVLWLYHQ�(QWZLFNOXQJ�GHU�9RONVZLUWVFKDIW�VRZLH�JHVHOOVFKDIWOLFKHU�

XQG�GHPRJUDSKLVFKHU�9HUlQGHUXQJHQ�KDW� LQVEHVRQGHUH�HLQH�1HXEHZHUWXQJ�YRQ�6WDQG�

RUWIDNWRUHQ� XQG� 6WDQGRUWTXDOLWlWHQ� HLQH� 9HUlQGHUXQJ� GHU� +DQGHOVODQGVFKDIW� KHUEHLJH�

I�KUW��9LHOH�JUR�IOlFKLJH�%HWULHEH�ZLH�0|EHOKlXVHU��%DXPlUNWH��*DUWHQFHQWHU��+HLPWH[WL�

OLHQIDFKPlUNWH�RGHU�$XWR]XEHK|UIDFKPlUNWH�KDEHQ�LP�=XJH�LKUHV�VWHLJHQGHQ�)OlFKHQEH�

GDUIV� GLH� ,QQHQVWlGWH� YHUODVVHQ�� +LHUEHL� ZDUHQ� LQVEHVRQGHUH� EHWULHEVZLUWVFKDIWOLFKH�

*U�QGH��LQ�HUVWHU�/LQLH�*UXQGVW�FNVNRVWHQ��VRZLH�$VSHNWH�GHU�)OlFKHQYHUI�JEDUNHLW�XQG�

GHU�YHUNHKUOLFKHQ�(UUHLFKEDUNHLW�DXVVFKODJJHEHQG��

�

%XQGHVZHLW�KDW�VLFK�HLQ�7UHQG�YHUIHVWLJW��GHP]XIROJH�VLFK�GHU�(LQ]HOKDQGHO�PLW�0|EHOQ����

(LQULFKWXQJVJHJHQVWlQGHQ�VRZLH�+HLPZHUNHU��XQG�*DUWHQDUWLNHOQ��DQ�GH]HQWUDOHQ�6WDQG�

RUWHQ�NRQ]HQWULHUW��ZlKUHQG�GHU�KLVWRULVFKH�6WDGWNHUQ�VHLQH�3RVLWLRQ�DOV�6WDQGRUW�I�U�%H�

NOHLGXQJ�� 6FKXKH�� (OHNWURQLN�� 8KUHQ� XQG� 6FKPXFN� XQG� DQGHUH� KRFKZHUWLJH� 6RUWLPHQWH�

EHKDXSWHWH��'LH�IHVWH�=XRUGQXQJ�HLQ]HOQHU�6RUWLPHQWH�]X�%HWULHEVW\SHQ�RGHU�6WDQGRUWND�

WHJRULHQ�ZLUG�MHGRFK�DE�0LWWH�GHU�DFKW]LJHU�-DKUH�GXUFK�GLH�(QWZLFNOXQJ�GHU�(UJlQ]XQJV��

RGHU�5DQGVRUWLPHQWH�LQ�)UDJH�JHVWHOOW����

�

'DV�YRQ�NODVVLVFKHQ�(LQ]HOKDQGHOVVWDQGRUWHQ�XQDEKlQJLJH���EHUZLHJHQG�3NZ�RULHQWLHUWH�

ÄVHNXQGlUH³�1HW]��KDW�QDFK�GHU�(QWZLFNOXQJ�GHU�9HUEUDXFKHUPlUNWH�XQG�6%�:DUHQKlXVHU�

GXUFK� GLH� ]XQHKPHQGH� $QVLHGOXQJ� YRQ� �1RQIRRG��)DFKPlUNWHQ� HLQ� (LJHQOHEHQ� HQWZL�

������������������������������������������������
�� YJO��+DXSWYHUEDQG�GHV�'HXWVFKHQ�(LQ]HOKDQGHOV��+'(��
�� (LQ]HOKDQGHO�PLW�VR�JHQDQQWHQ�QLFKW�]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�
�� %HLVSLHOKDIW�N|QQHQ�+HLPWH[WLOLHQ��*ODV��3RU]HOODQ��.HUDPLN�X��D���DOV�IHVWH�6RUWLPHQWVEDX�

VWHLQH�GHV�0|EHOKDQGHOV�DQJHVSURFKHQ�ZHUGHQ��
� %��7LHW]�EH]HLFKQHW�GDV�1HW]�LQQHU|UWOLFKHU�=HQWUHQ�XQG�6WUHXODJHQ�DOV�SULPlUHV�(LQ]HOKDQ�

GHOVQHW]�� GHQ� 9HUVDQGKDQGHO� XQG�'LUHNWYHUWULHE� DOV� WHUWLlUHV� (LQ]HOKDQGHOVQHW]� XQG� GDV�
$XWRPRELOKDQGHOV�� XQG�7DQNVWHOOHQKDQGHOVQHW]� DOV� TXDUWlUHV�+DQGHOVQHW]�� YJO��7LHW]��%���
5RWKDDU��%���&LW\�6WXGLH��/DQGVEHUJ�/HFK��������6������II��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

FNHOW��=XQHKPHQG�VXFKHQ�DXFK�)DFKPlUNWH�XQG�)DFKJHVFKlIWH�JH]LHOW�GLH�$JJORPHUDWL�

RQVYRUWHLOH� LP� VHNXQGlUHQ�(LQ]HOKDQGHOVQHW]��8QWHU�%HU�FNVLFKWLJXQJ�GHU� QDFK�ZLH� YRU�

]XQHKPHQGHQ�0RWRULVLHUXQJ�ZLUG�GLHVHV�VHNXQGlUH�1HW]�ZHLWHU�DQ�%HGHXWXQJ�JHZLQQHQ�

XQG�GDPLW�]XU�9HUVFKlUIXQJ�GHU�6WDQGRUWNRQNXUUHQ]�]ZLVFKHQ�]HQWUDOHQ�XQG�GH]HQWUDOHQ�

/DJHQ�I�KUHQ��'XUFK�HLQH�EUHLW�XQG�WLHI�JHJOLHGHUWH�$QJHERWVSDOHWWH�DP�6WDGWUDQG�ZLUG�GLH�

6WHOOXQJ� GHU� ,QQHQVWlGWH� XQG�2UWVWHLO]HQWUHQ� ZHLWHU� JHVFKZlFKW�� VRIHUQ� NHLQH� JH]LHOWHQ�

*HJHQPD�QDKPHQ�HUJULIIHQ�ZHUGHQ��

�

�

����� (QWZLFNOXQJ�GHU�%HWULHEVW\SHQ�

�

0LW�GHQ�)OlFKHQ��XQG�6WDQGRUWYHUlQGHUXQJHQ�JHKHQ�DXFK�XQWHUVFKLHGOLFKH�(QWZLFNOXQJHQ�

GHU�%HWULHEVW\SHQ�HLQKHU��*HZLQQHU�VHLW�(QGH�GHU�VLHE]LJHU�-DKUH�VLQG�GLH�)DFKPlUNWH��

I�U�GLH�DXFK�]XN�QIWLJ�PLW�HLQHU�GHXWOLFKHQ�(UZHLWHUXQJ�GHV�0DUNWDQWHLOV�]X� UHFKQHQ� LVW��

*OLHGHUW�PDQ� GHQ� (LQ]HOKDQGHO� QDFK� GHQ�:DFKVWXPVFKDQFHQ�� VR� ]lKOHQ� LQVEHVRQGHUH�

)DFKPlUNWH�� OHLVWXQJVIlKLJH� )DFKJHVFKlIWH�� 6SH]LDODQELHWHU�� 0HKUIDFKGLVFRXQWHU��

9HUEUDXFKHUPlUNWH���6%�:DUHQKlXVHU�XQG�GHU�9HUVDQGKDQGHO�]X�GHQ�%HWULHEVW\SHQ�PLW�

SRVLWLYHQ�(QWZLFNOXQJVSHUVSHNWLYHQ��ZlKUHQG�X��D�� I�U�NOHLQH�XQSURILOLHUWH�)DFKJHVFKlIWH�

XQG�:DUHQKlXVHU�6FKUXPSIXQJVULVLNHQ�EHVWHKHQ��

�

,P�%HUHLFK�GHU�1DKYHUVRUJXQJ�LVW�GXUFK�GLH�VFKULWWZHLVH�9HUJU|�HUXQJ�GHU�/HEHQVPLWWHO�

EHWULHEH�HLQH�.RQ]HQWUDWLRQ�DXI�ZHQLJH�9HUVRUJXQJVVWDQGRUWH�HLQJHWUHWHQ��'LH�(QWZLFN�

OXQJ�GHU�*U|�HQVWUXNWXU�YRQ�/HEHQVPLWWHO�6%�0lUNWHQ�ZLUG�VLFK�$XI�*UXQG�GHU�EHWULHEV�

ZLUWVFKDIWOLFKHQ�$VSHNWH�DXFK�]XN�QIWLJ�]X�JU|�HUHQ�(LQKHLWHQ�YROO]LHKHQ��'HU]HLW�OLHJW�GLH�

EHWULHEVZLUWVFKDIWOLFKH�0LQGHVWJU|�H�I�U�HLQHQ�IULVFKHRULHQWLHUWHQ�/HEHQVPLWWHOVXSHUPDUNW�

EHL�FD������Pð�9HUNDXIVIOlFKH��)�U�GLH�=XNXQIW�LVW�HLQH�VWHLJHQGH�7HQGHQ]�]X�HUZDUWHQ��

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

��

���

���

���

���

���

���

���

���

���

����

���� ���� ����

:DUHQKlXVHU )DFKPlUNWH

9HUEUDXFKHUPlUNWH�6%�:DUHQKlXVHU ILOLDOLVLHUWH�)DFKJHVFKlIWH

WUDGLWLRQHOOH�)DFKJHVFKlIWH 9HUVHQGHU

$EE����� 'LH�(QWZLFNOXQJ�GHU�0DUNWDQWHLOH�GHU�%HWULHEVW\SHQ�ELV�]XP�-DKU������

�

��
��4XHOOH�� *0$�'DUVWHOOXQJ�DXI�%DVLV�YRQ�8QWHUVXFKXQJHQ�GHV�,I2�,QVWLWXWV�
�

�
7DEHOOH���� 'LH�%HWULHEVW\SHQG\QDPLN�LP�(LQ]HOKDQGHO�
�

(QWZLFNOXQJVWHQGHQ]HQ�

ELVKHU� N�QIWLJ�

0DUNWDQWHLOVYHUOXVWH�GHU�)DFKJHVFKlIWH� ZHLWHUH�0DUNWDQWHLOVYHUOXVWH�GHU�)DFKJHVFKlIWH�

6FKZLHULJNHLWHQ�EHL�GHQ�:DUHQKDXVNRQ]HUQHQ��
ZHQLJHU�EHL�0LWWHOVWDQGVZDUHQKlXVHUQ�

ZHLWHUH�3UREOHPH�HLQHU�5HYLWDOLVLHUXQJ�GHU�:D�
UHQKDXVIRUPHO��DEHU�DXFK�NUlIWLJH�XQWHU�
QHKPHQVVSH]LILVFKH�8QWHUVFKLHGH�

UDSLGHU�$XIVFKZXQJ�GHU�9HUEUDXFKHUPlUNWH� VWDJQLHUHQGH�0DUNWDQWHLOH�GHU�9HUEUDXFKHU�
PlUNWH��DXFK�8PVWHOOXQJ�DXI�*UR�VXSHUPlUNWH�

$XIVFKZXQJ�GHU�6%�:DUHQKlXVHU� 8PVWUXNWXULHUXQJ�GHU�)RUPHO�YLHOHU�6%�
:DUHQKlXVHU�]X�0HKUEUDQFKHQIDFKPlUNWHQ�

ODQJH�6WDELOLWlW�XQG�QHXHUGLQJV�%HGHXWXQJV]X�
QDKPH�GHV�9HUVDQGKDQGHOV�

0DUNWDQWHLOVJHZLQQH�GHV�9HUVDQGKDQGHOV�YRU�
DOOHP�$XI�*UXQG�GHU�6DPPHOEHVWHOOHU�PLW�FRP�
SXWHULVLHUWHQ�%HVWHOO��XQG�,QIRUPDWLRQVV\VWHP�

)RUWVHW]XQJ�QlFKVWH�6HLWH��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

(QWZLFNOXQJVWHQGHQ]HQ�

ELVKHU� N�QIWLJ�

'XUFKVHW]XQJ�YRQ�)DFKGLVFRXQWHUQ�EHL�/H�
EHQVPLWWHOQ�

QRFK�JXWH�(QWZLFNOXQJ�GHU�/HEHQVPLWWHOIDFKGLV�
FRXQWHU�PLW�XQWHUVFKLHGOLFKHQ�%HWULHEVW\SHQ��
ZHLWHU�KRKH�3UHLVDJJUHVVLRQ�

'XUFKVHW]XQJ�GHU�)DFKPlUNWH�LP�1RQ�)RRG�
%HUHLFK�

ZHLWHUH�'XUFKVHW]XQJ�GHU�)DFKPlUNWH�LQ�DOOHQ�
1RQ�)RRG�%UDQFKHQ�

$XIEDX�VSH]LDOLVLHUWHU�+DXV]XVWHOOV\VWHPH��]�%��
*HWUlQNH��7LHIN�KONRVW�

J�QVWLJH�:HLWHUHQWZLFNOXQJ�GHU�+DXV]XVWHOOV\V�
WHPH�QDFK�(WDEOLHUXQJ�QHXHU�0HGLHQ��YRU�DOOHP�
GHU�=ZHLZHJHNRPPXQLNDWLRQ��DEHU�DXFK�7HOH�
ID[�

VHKU�VWDUNH�%HWULHEVW\SHQG\QDPLN�PLW�$XINRP�
PHQ�QHXHU�%HWULHEVW\SHQ�

HKHU�JHULQJH�%HWULHEVW\SHQG\QDPLN��DEHU�9HU�
IHLQHUXQJ�XQG�3Ul]LVLHUXQJ�GHU�ELVKHULJHQ�)RU�
PHOQ�

VHKU�VWDUNH�=XQDKPH�GHU�)LOLDOXQWHUQHKPHQ��
%HJLQQ�GHU�0XOWLQHW]SROLWLN�

HKHU�QRFK�VWlUNHUH�=XQDKPH�GHU�)LOLDOXQWHU�
QHKPHQ��YRU�DOOHP�DXFK�PLW�PHKUHUHQ�1HW]HQ�

UDSLGH�0DUNWDQWHLOVYHUOXVWH�PD�JHEHQGHU�1DK�
UXQJV��XQG�*HQXVVPLWWHODQELHWHU�

WHLOZHLVH�6SH]LDOLVLHUXQJ�DXI�)HLQNRVW��(LQULFK�
WXQJ�YRQ�0DUNWKDOOHQ�

4XHOOH��*0$�'DUVWHOOXQJ�LQ�$QOHKQXQJ�DQ�7LHW]��%���(LQ]HOKDQGHOVSHUVSHNWLYHQ�I�U�GLH�%XQGHVUHSXEOLN�
'HXWVFKODQG�ELV�]XP�-DKU�������)UDQNIXUW�0DLQ�������

�

'LH� DNWXHOOH� (LQ]HOKDQGHOHQWZLFNOXQJ� ZLUG� LQVJHVDPW� YRQ� IROJHQGHQ� 7HQGHQ]HQ� EHHLQ�

IOXVVW��

�

�� 'HU� Ä(�&RPPHUFH³� � � ,QWHUQHW�+DQGHO��]HLJW�EHUHLWV�KHXWH� LQ�EHVWLPPWHQ�:DUHQ�

EHUHLFKHQ�KRKH�=XZDFKVUDWHQ��]�%��EHL�&RPSXWHUQ��%�FKHUQ�XQG�7RQWUlJHUQ��%LV�

]XP�-DKUH������ LVW�HLQ�0DUNWDQWHLO� YRQ� LQVJHVDPW�FD������]X�HUZDUWHQ��%HL�%��

FKHUQ�XQG�7RQWUlJHUQ�ZHUGHQ�$QWHLOH�YRQ�ELV�]X������SURJQRVWL]LHUW��9RUDXVVHW�

]XQJ�I�U�GHQ�(UIROJ�YRQ�(�&RPPHUFH�LVW�GHU�$XIEDX�YRQ�OHLVWXQJVIlKLJHQ�/RJLVWLN��

XQG�'LVWULEXWLRQVVWUXNWXUHQ��GLH�VHKU�NRVWHQLQWHQVLY�VLQG��'HU�%�%�(EHQH��G�K��GHU�

.RPPXQLNDWLRQ�SHU� HOHNWURQLVFKHQ�0HGLHQ� ]ZLVFKHQ�+HUVWHOOHU��*UR�KDQGHO� XQG�

(LQ]HOKDQGHO��ZLUG�I�U�GLH�QlFKVWHQ�-DKUH�HLQ�GHXWOLFK�K|KHUHU�%HGHXWXQJVJHZLQQ�

]XJHVFKULHEHQ��

�� 'HU�0DUNWDQWHLO�GHV�9HUVDQGKDQGHOV�ZDU�ZlKUHQG�GHU�OHW]WHQ�-DKUH�QXU�JHULQJHQ�

6FKZDQNXQJHQ�XQWHUZRUIHQ�XQG� NRQQWH� QLFKW�ZHVHQWOLFK� DXVJHEDXW�ZHUGHQ�� RE�

ZRKO�EHWUlFKWOLFKH�,QYHVWLWLRQHQ�LQ�QHXH�0HGLHQ�YRUJHQRPPHQ�ZXUGHQ��%HL�GHU�]X�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

QHKPHQGHQ� =DKO� GHU� 9HUVDQGKDQGHOVDQELHWHU� VLQG� JHJHQZlUWLJ� HLQHUVHLWV� YHU�

VWlUNWH�6SH]LDOLVLHUXQJVDQVWUHQJXQJHQ�XQG�DQGHUHUVHLWV�JH]LHOWH�0DUNHWLQJDQVlW�

]H�]XU�9HUVWlUNXQJ�GHU�.XQGHQELQGXQJ�IHVW]XVWHOOHQ��0LW�GHU�VWHLJHQGHQ�9HUEUHL�

WXQJ� QHXHU�0HGLHQ� LQ� GHQ�+DXVKDOWHQ� G�UIWH� GLH�0DUNWEHGHXWXQJ� HOHNWURQLVFKHU�

9HUVHQGHU�]XQHKPHQ��

�� 'LH�(QWZLFNOXQJ� YRQ�)DFWRU\�2XWOHW�&HQWHU� �)2&�� LVW� DXI� DXVJHZlKOWH�6WDQGRUWH�

EHJUHQ]W��(LQ�)2&�VWHOOW�HLQH�$JJORPHUDWLRQ�KHUVWHOOHUEHWULHEHQHU�/DGHQHLQKHLWHQ�

LQQHUKDOE� HLQHV� JUR�IOlFKLJHQ� *HElXGHNRPSOH[HV� RGHU� HLQHU� $QODJH� PLW� HLQHU�

*HVDPWYHUNDXIVIOlFKH� YRQ� PLQGHVWHQV� ������ Pð� GDU�� 8QDEKlQJLJ� YRP� 2UW� GHU�

3URGXNWLRQ�PLHWHQ� XQG� EHWUHLEHQ�+HUVWHOOHU� HLJHQH� /DGHQHLQKHLWHQ�� LQ� GHQHQ� HL�

JHQSURGX]LHUWH�6RUWLPHQWH��EHVWHKHQG�DXV�$XVODXIPRGHOOHQ��3URGXNWLRQV�EHUKlQ�

JHQ�����:DKO�$UWLNHOQ��:DUHQ�]X�0DUNWWHVW]ZHFNHQ�HWF���GLUHNW�DQ�GHQ�(QGYHUEUDX�

FKHU�YHUNDXIW�ZHUGHQ���

�� *UR�IRUPHQ�GHV�+DQGHOV�VXFKHQ�]XQHKPHQG�GLH�9HUNQ�SIXQJ�PLW�)UHL]HLWDNWLYLWl�

WHQ��8UEDQ�(QWHUWDLQPHQW�&HQWHU���(LQ�8(&�VWHOOW�HLQH�.RPELQDWLRQ�YRQ�YHUVFKLH�

GHQHQ� 8QWHUKDOWXQJV��� (UOHEQLV�� XQG� *DVWURQRPLHDQJHERWHQ� GDU�� 'LHVHU� $QJH�

ERWVVFKZHUSXQNW�ZLUG�XP�HUOHEQLVRULHQWLHUWH�(LQ]HOKDQGHOVQXW]XQJHQ�HUJlQ]W��$OV�

9RUUHLWHU�GLHVHU�(QWZLFNOXQJ�NDQQ�GDV�&HQWU2��LQ�2EHUKDXVHQ�EH]HLFKQHW�ZHUGHQ��

�� 'LH�)LOLDOLVLHUXQJVZHOOH�VHW]W�VLFK�]ZLVFKHQ]HLWOLFK� LQ�QDKH]X�DOOHQ�%UDQFKHQ� IRUW��

'LH�0DUNWEHGHXWXQJ�YRQ�)UDQFKLVHXQWHUQHKPHQ��GLH�([LVWHQ]JU�QGHUQ�GHQ�:HJ�

LQ�GLH�6HOEVWVWlQGLJNHLW�HUP|JOLFKHQ��ZLUG�DXFK�]XN�QIWLJ�ZDFKVHQ��

�� %HWULHEVW\SHQ��GLH�LQ�GHQ�]XU�FNOLHJHQGHQ�-DKUHQ�WHLOZHLVH�GLH�,QQHQVWlGWH�YHUOLH�

�HQ��YHUVXFKHQ�KHXWH�PLW�YHUlQGHUWHQ�.RQ]HSWHQ��GLH�6WDQGRUWYRUWHLOH�GHV�KLVWRUL�

VFKHQ� 6WDGWNHUQV� ]X� QXW]HQ�� %HLVSLHOH� KLHUI�U� VLQG� GLH� ]XQHKPHQGH� $N]HSWDQ]�

GHV� 6WDQGRUWHV� +LVWRULVFKHU� 6WDGWNHUQ� GXUFK� 6%�:DUHQKlXVHU� XQG� DXVJHZlKOWH�

)DFKPDUNWDQJHERWH��]�%��(OHNWURIDFKPlUNWH���

�� 9RQ� GHU� ]XQHKPHQGHQ� .RQ]HQWUDWLRQ� DXI� GHU� (LQNDXIVVHLWH� JHKHQ� HUKHEOLFKH�

:HWWEHZHUEVZLUNXQJHQ�DXV���6R�JLQJ�]�%��LQ�GHU�/HEHQVPLWWHOEUDQFKH�GLH�=DKO�GHU�

������������������������������������������������
�� YJO��9RJHOV��3��XQG�:LOO��-���5DXPRUGQHULVFKH�XQG�VWlGWHEDXOLFKH�$XVZLUNXQJHQ�YRQ�)DFWR�

U\�2XWOHW�&HQWHU��*UXQGODJHQXQWHUVXFKXQJ�LP�$XIWUDJ�GHV�%XQGHVPLQLVWHULXPV�I�U�5DXP�
RUGQXQJ��%DXZHVHQ�XQG�6WlGWHEDX��%DVHO�%RVWRQ�%HUOLQ��������

� YJO��=HQWHV��-���6WDWXV�XQG�)ROJHQ�GHU�+DQGHOVNRQ]HQWUDWLRQ��:LHVEDGHQ��������



�
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

VHOEVWVWlQGLJHQ�8QWHUQHKPHQ�GHXWOLFK�]XU�FN��=XN�QIWLJ�G�UIWHQ�GLH�6FKZLHULJNHL�

WHQ� NOHLQHUHU� XQG�PLWWOHUHU� 8QWHUQHKPHQ�PLW� QXU� EHJUHQ]WHU� 8PVDW]OHLVWXQJ� ]X�

QHKPHQ��DX�HUKDOE�YRQ�9HUEXQGJUXSSHQ�EHOLHIHUW�]X�ZHUGHQ��

�

�

���� 'DV�SODQXQJVUHFKWOLFKH�,QVWUXPHQWDULXP�]XU�6WHXHUXQJ�GHU�6WDQGRUW�

HQWZLFNOXQJ�LP�(LQ]HOKDQGHO�

'HQ�6WlGWHQ�XQG�*HPHLQGHQ� LVW�PLW�GHP�%DX*%�XQG�GHU�%DX192�HLQ�SODQXQJVUHFKWOL�

FKHV�,QVWUXPHQWDULXP�DQ�GLH�+DQG�JHJHEHQ��PLW�GHP�GLH�6WDQGRUWHQWZLFNOXQJ�LP�(LQ]HO�

KDQGHO�JH]LHOW�]X�VWHXHUQ�LVW��%HL�GHU�EDXSODQXQJVUHFKWOLFKHQ�%HXUWHLOXQJ�GHU�(UULFKWXQJ��

0RGLILNDWLRQ� XQG� 1XW]XQJVlQGHUXQJ� EDXOLFKHU� $QODJHQ� I�U� =ZHFNH� GHV� (LQ]HOKDQGHOV�

VLQG�IROJHQGH�*HELHWVNDWHJRULHQ�]X�XQWHUVFKHLGHQ��

�

*HELHWH�PLW�%HEDXXQJVSOlQHQ�������%DX*%��

,Q� *HELHWHQ� PLW� %HEDXXQJVSOlQHQ� UHVXOWLHUW� GLH� $UW� GHU� EDXOLFKHQ� 1XW]XQJ� DXV� GHUHQ�

)HVWVHW]XQJHQ��:HUGHQ�LQ�%HEDXXQJVSOlQHQ�GLH�LQ�GHU�%DX192�EH]HLFKQHWHQ�%DXJHELH�

WH� IHVWJHOHJW�� VLQG�(LQ]HOKDQGHOVEHWULHEH�QDFK�0D�JDEH�GHU������ELV� ��%DX192� �� WHLOV�

DXVGU�FNOLFK�DOV�/lGHQ�RGHU�(LQ]HOKDQGHOVEHWULHEH�� WHLOV�DOOJHPHLQ�DOV�*HZHUEHEHWULHEH�

EHQDQQW���LQ�DOOHQ�%DXJHELHWHQ�]XOlVVLJ��

�

�� 6LH� VLQG� HLQJHVFKUlQNW� �� EH]RJHQ� DXI� GLH�9HUVRUJXQJ� GHV�*HELHWHV�� ]XOlVVLJ� LQ�

DOOJHPHLQHQ�XQG�EHVRQGHUHQ�:RKQJHELHWHQ�VRZLH�.OHLQVLHGOXQJVJHELHWHQ���

�� VLH�VLQG�DOOJHPHLQ�]XOlVVLJ�LQ�'RUI���0LVFK���*HZHUEH��XQG�,QGXVWULHJHELHWHQ�������

ELV���%DX192���

�� LQ�UHLQHQ�:RKQJHELHWHQ������%DX192��N|QQHQ�QXU��/lGHQ��GLH�]XU�'HFNXQJ�GHV�

WlJOLFKHQ�%HGDUIV� I�U�GLH�%HZRKQHU�GHV�*HELHWV�GLHQHQ��DOV�$XVQDKPH�]XJHODV�

VHQ�ZHUGHQ��

)�U�(LQ]HOKDQGHOVJUR�EHWULHEH�HQWKlOW������$EV����%DX192�HLQH�6RQGHUUHJHOXQJ��QDFK�

GHU�(LQNDXIV]HQWUHQ�XQG�JUR�IOlFKLJH�(LQ]HOKDQGHOVEHWULHEH�PLW�EHVWLPPWHQ�VWlGWHEDXOL�

FKHQ�XQG�UDXPRUGQHULVFKHQ�$XVZLUNXQJHQ�DX�HU� LQ�.HUQJHELHWHQ�QXU� LQ�VSH]LHOO�DXVJH�

ZLHVHQHQ�6RQGHUJHELHWHQ�]XOlVVLJ�VLQG��'HU� OHW]WH�6DW]�GHV������$EV����%DX192�EHLQ�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

KDOWHW�HLQH�ZLGHUOHJEDUH�5HJHOYHUPXWXQJ��'LH�NRQNUHWH�3U�IXQJ�KDW�]ZHLVWXILJ�VWDWW]XILQ�

GHQ��

�

�� /LHJW�HLQ�JUR�IOlFKLJHU�+DQGHOVEHWULHE�YRU"�:HQQ�GLHV�]XWULIIW��DE�FD������Pð�9HU�

NDXIVIOlFKH����GDQQ�LVW�]X�NOlUHQ��

�� /LHJHQ�$XVZLUNXQJHQ�YRU"�:HQQ�GLHV�GHU�)DOO� LVW��JLOW�GLH�=XOlVVLJNHLW�QXU�I�U�HLQ�

.HUQ��RGHU�HLQ�6RQGHUJHELHW��

$QGHUV� DOV� LQ� GHU� YRUKHUJHKHQGHQ� %HZHUWXQJVSUD[LV� VLQG� I�U� GLH� (LQVWXIXQJ� PHKUHUHU�

(LQ]HOKDQGHOVEHWULHEH�DOV��HLQ��JUR�IOlFKLJHU�%HWULHE�LP�6LQQH�YRQ������$EV����1U�����GLH�

LQ� GHU� ]XVDPPHQI�KUHQGHQ� %HWUDFKWXQJ� GHQ� 6FKZHOOHQZHUW� GHU� *UR�IOlFKLJNHLW� HUUHL�

FKHQ�� QLFKW� PHKU� ]X� HUZDUWHQGH� $JJORPHUDWLRQVHIIHNWH�� VRQGHUQ� GDV� 9RUOLHJHQ� HLQHU�

)XQNWLRQVHLQKHLW�HUIRUGHUOLFK���'LH�N�QIWLJH�%HKDQGOXQJ�RULHQWLHUW�VLFK�VRPLW�QLFKW�PHKU�DQ�

GHQ�DXV�GHU�1DFKEDUVFKDIW�UHVXOWLHUHQGHQ�0DUNWZLUNXQJHQ�HLQHV�%HWULHEHV���

�

1LFKW�EHSODQWHU�,QQHQEHUHLFK�������%DX*%��

1DFK������$EV����%DX*%�LVW�HLQ�9RUKDEHQ�]XOlVVLJ��ZHQQ�HV�VLFK�QDFK�$UW�XQG�0D��GHU�

EDXOLFKHQ�1XW]XQJ��GHU�%DXZHLVH�XQG�GHU�*UXQGVW�FNVIOlFKH��GLH��EHUEDXW�ZHUGHQ�VROO��LQ�

GLH�(LJHQDUW�GHU�QlKHUHQ�8PJHEXQJ�HLQI�JW�XQG�GLH�(UVFKOLH�XQJ�JHVLFKHUW�LVW��1DFK������

$EV����%DX*%� LVW�KLQVLFKWOLFK�GHU�$UW�GHU�EDXOLFKHQ�1XW]XQJ�GLH�%DX192�DQ]XZHQGHQ��

'DQDFK�LVW�HLQ�9RUKDEHQ�]XOlVVLJ��ZHQQ�HV�QDFK�GHU�9HURUGQXQJ�DOOJHPHLQ�]XOlVVLJ�Zl�

UH�� ,Q�GHU�1RYHOOLHUXQJ�GHV�%DX*%�YRQ������ZLUG� LP�$EV����DXVJHI�KUW�� GDVV�YRQ�GHP�

9RUKDEHQ��QDFK�$EV�������NHLQH�VFKlGOLFKHQ�$XVZLUNXQJHQ�DXI�]HQWUDOH�9HUVRUJXQJVEH�

UHLFKH� LQ�GHU�*HPHLQGH�RGHU� LQ�DQGHUHQ�*HPHLQGHQ�DXVJHKHQ�G�UIHQ��'LH�SRWHQ]LHOOHQ�

$XVZLUNXQJHQ� HLQHV� (LQ]HOKDQGHOVYRUKDEHQV� VLQG� LP� 5DKPHQ� HLQHU� (LQ]HOIDOOSU�IXQJ�

GDU]XOHJHQ���

�

$X�HQEHUHLFK�������%DX*%��

,P�$X�HQEHUHLFK�VLQG�(LQ]HOKDQGHOVEHWULHEH�QLFKW�YRUJHVHKHQ��6ROOHQ�GRUW�VROFKH�%HWULH�

EH�JHQHKPLJW�ZHUGHQ��VHW]W�GLHV�GLH�$XIVWHOOXQJ�HLQHV�%HEDXXQJVSODQHV�YRUDXV��

������������������������������������������������
��� %9HUZ*�� 8UWHLO� YRP� ����������� ]XU� *UR�IOlFKLJNHLW� YRQ� (LQ]HOKDQGHOVEHWULHEHQ� OW�� �� ���

$EV����%DX192���
��� HEG���



�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

'LH�$QZHQGXQJ�GHU�������$EV����%DX192�XQG����%DX*%�HUIROJW�VWHWV�HLQ]HOIDOOEH]RJHQ�

XQG�VWHOOW�ZHJHQ�GHV�(LQ]HOIDOOFKDUDNWHUV�QXU�HLQH�5HDNWLRQ�GDU��/HGLJOLFK�HLQH�%DXOHLWSOD�

QXQJ�NDQQ�YRUEHXJHQGH�5HJHOXQJHQ� WUHIIHQ�XQG�GDPLW� ]XN�QIWLJH�(QWZLFNOXQJHQ�V\VWH�

PDWLVFK�VWHXHUQ��'LH�VLFKHUVWH�)RUP�GHU�3UREOHPEHZlOWLJXQJ� I�U�GLH�NRPPXQDOH�3UD[LV�

VLQG� GLH� LP� %DX*%� XQG� LQ� GHU� %DX192� DXVJHI�KUWHQ� )HVWVHW]XQJVP|JOLFKNHLWHQ� LQ�

%HEDXXQJVSOlQHQ�]XP�$XVVFKOXVV�XQG���RGHU�]XU�*OLHGHUXQJ�YRQ�(LQ]HOKDQGHOVIOlFKHQ��

�

hEHU�GLH�%HVFKUlQNXQJHQ�QDFK������$EV����%DX192�KLQDXV�N|QQHQ�*HPHLQGHQ�ZHLWHU�

JHKHQGH�)HVWVHW]XQJHQ��EHU�GLH�=XOlVVLJNHLW�YRQ�(LQ]HOKDQGHOVEHWULHEHQ��DXFK�I�U�QLFKW�

JUR�IOlFKLJH�%HWULHEH�� WUHIIHQ��1DFK������$EV����XQG���%DX192�N|QQHQ���JJI�� UlXPOLFK�

EHVFKUlQNW���(LQ]HOKDQGHOVEHWULHEH�JHQHUHOO�RGHU�EHVWLPPWH�$UWHQ�YRQ�(LQ]HOKDQGHOVEH�

WULHEHQ�DXVJHVFKORVVHQ�RGHU�DOV�QXU�DXVQDKPVZHLVH�]XOlVVLJ�IHVWJHVHW]W�ZHUGHQ��

�

:HLWHU�GLIIHUHQ]LHUHQGH�%HEDXXQJVSODQIHVWVHW]XQJHQ�VLQG�P|JOLFK��VRIHUQ�GLH�DOOJHPHLQH�

=ZHFNEHVWLPPXQJ�GHV�%DXJHELHWHV�JHZDKUW� EOHLEW�� )HVWVHW]XQJHQ� YRQ� ]XOlVVLJHQ�9HU�

NDXIVIOlFKHQREHUJUHQ]HQ� VLQG� LQ� GHU� 5HFKWVSUHFKXQJ� XPVWULWWHQ�� (LQ]HOKDQGHOVEHWULHEH�

HLQ]HOQHU�%UDQFKHQ�RGHU�:DUHQJUXSSHQ�N|QQHQ�GDJHJHQ�DXVJHVFKORVVHQ�ZHUGHQ��3RVL�

WLYH�ZLH�QHJDWLYH��%UDQFKHQ��)HVWVHW]XQJHQ�VLQG�JOHLFKHUPD�HQ�EHL�9RUOLHJHQ�GHU�VRQVWL�

JHQ�PDWHULHOO�UHFKWOLFKHQ�9RUDXVVHW]XQJHQ�QDFK�������$EV����XQG���%DX192�DOV�*OLHGH�

UXQJVP|JOLFKNHLWHQ�LQQHUKDOE�GHU�HLQ]HOQHQ�%DXJHELHWH�]XOlVVLJ��

�

$OV� ÄPDWHULHOO�UHFKWOLFKH� 9RUDXVVHW]XQJHQ´� I�U� GLIIHUHQ]LHUHQGH� %HEDXXQJVSODQIHVWVHW�

]XQJHQ�QDFK�����$EV����%DX192�P�VVHQ�³EHVRQGHUH�VWlGWHEDXOLFKH�*U�QGH´�YRUOLHJHQ���

�

³(LQ]HOKDQGHOVIOlFKHQDXVVFKO�VVH� P�VVHQ� HLQH� NRQNUHWH� VWlGWHEDXOLFKH� %H]XJVIOlFKH�
KDEHQ��'HU�$XVVFKOXVV�LQ�HLQHP�%HEDXXQJVSODQ�LVW�QXU�]XOlVVLJ��ZHQQ�GHP�HLQ�NRQNUHW�
]X�VFK�W]HQGHU�RGHU�]X�I|UGHUQGHU�%HUHLFK�JHJHQ�EHUVWHKW��'LH�*HPHLQGH�PXVV�KLQUHL�
FKHQG� ]XP� $XVGUXFN� EULQJHQ�� LQ� ZHOFKHP� DQGHUHQ� UlXPOLFKHQ� %HUHLFK�� DXV� ZHOFKHQ�
VWlGWHEDXOLFKHQ�*U�QGHQ�EHYRU]XJW��JHJHQ�EHU�GHP�]X��EHUSODQHQGHQ�%HUHLFK��XQG�DXV�
ZHOFKHQ�*U�QGHQ��LQIUDVWUXNWXUHOOH�$XVVWDWWXQJ��9HUVRUJXQJ�GHU�%HY|ONHUXQJ��6LFKHUXQJ�
HLQHV�]HQWUDOHQ�9HUVRUJXQJVEHUHLFKHV��(LQ]HOKDQGHOVIOlFKHQ�XQWHUJHEUDFKW�ZHUGHQ�VRO�
OHQ�� 6ROFKH� EHVRQGHUHQ� VWlGWHEDXOLFKHQ� *U�QGH� N|QQHQ� LQ� GHU� 3ODQXQJ�� 5HDOLVLHUXQJ�
XQG�6LFKHUXQJ�YRQ�,QQHQVWDGW��RGHU�,QQHURUWVVDQLHUXQJHQ�RGHU�VWlGWHEDXOLFKHQ�(QWZLFN�
OXQJHQ� OLHJHQ�� ZLH� LQ� GHU� )|UGHUXQJ� XQG� 6LFKHUXQJ� VRQVWLJHU� LQQHUVWlGWLVFKHU� %HEDX�
XQJVSODQDXVZHLVXQJHQ��

������������������������������������������������
�� YJO�� +��-�� %LUN�� 'HU� $XVVFKOXVV� YRQ� (LQ]HOKDQGHOVIOlFKHQ� LQ� %HEDXXQJVSOlQHQ�� ,Q�� =HLW�

VFKULIW�I�U�|IIHQWOLFKHV�5HFKW�XQG�|IIHQWOLFKH�9HUZDOWXQJ��+HIW����6HLWH�����II�����-J������$X�
JXVW������



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�
'LH� UlXPOLFK� NRQNUHWLVLHUWH�� VWlGWHEDXOLFKH� %H]XJVIOlFKH� LVW� QXU� GDQQ� DOV� �EHVRQGHUHU��
VWlGWHEDXOLFKHU� *UXQG� WUDJIlKLJ�� ZHQQ� MHQH� LQ� GHQ� 5DQGEHUHLFKHQ� DXV]XVFKOLH�HQGHQ�
(LQ]HOKDQGHOVIOlFKHQ�UHFKWOLFK�XQG�WDWVlFKOLFK�LQ�GHQ�]X�VFK�W]HQGHQ�RGHU�]X�I|UGHUQGHQ�
,QQHQVWDGWEHUHLFKHQ�]XU�9HUI�JXQJ�VWHKHQ��
�
(LQH�EHVWLPPWH�1XW]XQJHQ�DXVVFKOLH�HQGH�)HVWVHW]XQJ�LVW�QXU�GDQQ�SODQHULVFK�JHUHFKW�
IHUWLJW�� ZHQQ� GDV� YRUJHJHEHQH� =LHO� �]�%�� 6LFKHUXQJ� XQG� (QWZLFNOXQJ� HLQHV� LQQHUVWlGWL�
VFKHQ� %HUHLFKHV�� DXV� KHXWLJHU� SURJQRVWLVFKHU� 6LFKW� ��EHUKDXSW�� HUUHLFKW� ZHUGHQ� NDQQ��
'LHVH� =LHOSURJQRVH�PDFKW� LP� 5HJHOIDOO� HLQ� GLH� *HVDPWVLWXDWLRQ� GHU� 6WDGW� HUIDVVHQGHV�
0DUNWJXWDFKWHQ�QRWZHQGLJ��
�
%HVRQGHUH�VWlGWHEDXOLFKH�*U�QGH�N|QQHQ�I�U� MHQH�(LQ]HOKDQGHOVEUDQFKHQ�GHILQLHUW�XQG�
IHVWJHVWHOOW� ZHUGHQ�� GLH� QDFK� KHXWLJHQ� VWlGWHEDXOLFKHQ� 9RUVWHOOXQJHQ� $XI� *UXQG� LKUHV�
)OlFKHQEHGDUIV��LKUHU�:DUHQJU|�H�XVZ���EHUKDXSW�QRFK�LQ�GHQ�,QQHQVWlGWHQ�DQJHVLHGHOW�
ZHUGHQ�VROOHQ�XQG�GHUHQ�VWlGWHEDXOLFKHQ�&KDUDNWHU�DOV�0DUNWSODW]�PLWSUlJHQ��'LH�'LIIH�
UHQ]LHUXQJ� ]ZLVFKHQ� LQQHQVWDGW�� E]Z�� LQQHURUWVEHGHXWVDPHQ� RGHU� QLFKW� EHGHXWVDPHQ�
%UDQFKHQ�NDQQ�QXU�NRQNUHW�XQG�QXU�LP�(LQ]HOIDOO�EHVWLPPW�ZHUGHQ��
�
'HP�EHDEVLFKWLJWHQ�(UUHLFKHQ�GLHVHU�VWlGWHEDXOLFKHQ�=LHOH�PXVV�HLQ�NRQVHTXHQWHV�+DQ�
GHOQ�IROJHQ��'LH�VWlGWHEDXOLFKH�6LFKHUXQJ�XQG�(QWZLFNOXQJ�HLQHV�LQQHUVWlGWLVFKHQ�%HUHL�
FKHV�NDQQ�QXU�GDQQ�IXQNWLRQLHUHQ��ZHQQ�QLFKW�QXU�I�U�HLQ�5DQGJHELHW��VRQGHUQ�I�U�DOOH�%H�
UHLFKH�JHSU�IW�ZLUG��ZHOFKH�$XVZLUNXQJHQ�YRQ�GRUW� VLFK�DQVLHGHOQGHQ�(LQ]HOKDQGHOVIOl�
FKHQ�I�U�LQQHUVWlGWLVFKH�%HUHLFKH�DXVJHKHQ�N|QQHQ��7HQGHQ]LHOO�ZLUG�HV�Q|WLJ�VHLQ��DOOH�
5DQGEHUHLFKH�]XJXQVWHQ�GHU�,QQHQVWDGW�JOHLFK�]X�EHKDQGHOQ��
�
(LQ� ZHLWHUHU� EHVRQGHUHU� VWlGWHEDXOLFKHU�*UXQG� NDQQ� ]�%�� GDV� EHZXVVWH� 9RUKDOWHQ� XQG�
=XUYHUI�JXQJVWHOOHQ� HLQHV� %HEDXXQJVSODQ�*HELHWHV� I�U� GDV� SURGX]LHUHQGH� +DQGZHUN��
*HZHUEH�RGHU�,QGXVWULH�VHLQ�´�

�

=X�GHQ�EDXSODQXQJVUHFKWOLFKHQ�)HVWVHW]XQJHQ�GHU�DXV�VWlGWHEDXOLFKHQ�*U�QGHQ�QRWZHQ�

GLJHQ�%HVFKUlQNXQJHQ� LQ�GHU�=XOlVVLJNHLW� YRQ�HLQ]HOQHQ�%UDQFKHQ�RGHU�:DUHQJUXSSHQ�

NDQQ� DXI� GLH� .ODVVLILNDWLRQ� GHV� 6WDWLVWLVFKHQ� %XQGHVDPWHV� ]X� GHQ� (LQ]HOKDQGHOVEHUHL�

FKHQ� VRZLH� DXI� GLH� 'LIIHUHQ]LHUXQJ� YRQ� LQQHQVWDGWUHOHYDQWHQ� E]Z�� QLFKW� LQQHQVWDGWUHOH�

YDQWHQ�6RUWLPHQWHQ�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�YHUZLHVHQ�ZHUGHQ��

�

�

�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

,,�� 6WUXNWXUGDWHQ�XQG�.DXINUDIW�GHU�6WDGW�*UDQVHH�
�

��� 6WUXNWXUGDWHQ�

���� *HRJUDSKLVFKH�/DJH�XQG�(LQRUGQXQJ�LQ�GLH�/DQGHVSODQXQJ��

�

'LH�GHP�/DQGNUHLV�2EHUKDYHO�]XJHK|ULJH�6WDGW�*UDQVHH�OLHJW�LP�Q|UGOLFKHQ�7HLO�GHV�%XQ�

GHVODQGHV� %UDQGHQEXUJ�� $XI� 9HUZDOWXQJVEH]LUNVHEHQH� LVW� GLH� 6WDGW� *UDQVHH� GHP� $PW�

Ä*UDQVHH� XQG�*HPHLQGHQ³� ]XJHK|ULJ��� ,KUH� KHXWLJH� 6WUXNWXU� KDW� GLH� 6WDGW� *UDQVHH� LP�

=XJH�YRQ�(LQJHPHLQGXQJHQ�LP�/DXIH�GHU�OHW]WHQ�-DKUH�HUKDOWHQ�XQG�VHW]W�VLFK�QXQ�DXFK�

DXV�HLQVW�VHOEVWVWlQGLJHQ�*HPHLQGHQ�LP�8PODQG�]XVDPPHQ���'XUFK�GLH�]HQWUDOH�/DJH�LP�

G�QQ� EHVLHGHOWHQ�8PODQG� XQG� GLH� GHU�6WDGW�*UDQVHH� ]XJHRUGQHWH�9HUZDOWXQJVIXQNWLRQ�

KDW� VLFK� HLQ�+DQGHOV�� XQG�'LHQVWOHLVWXQJV]HQWUXP�PLW� �EHU� GLH�6WDGWJUHQ]HQ� KLQDXVUHL�

FKHQGHQ�9HUVRUJXQJVIXQNWLRQHQ�HQWZLFNHOW��$XI�*UXQG�GHU�UlXPOLFKHQ�1lKH�]X�%HUOLQ�XQG�

2UDQLHQEXUJ� LVW�GLH�6WDGW�*UDQVHH�DXI�GHP�(LQ]HOKDQGHOVVHNWRU� MHGRFK�VWDUNHQ�:HWWEH�

ZHUEVZLUNXQJHQ�DXVJHVHW]W�LVW����

�

*HPl��5HJLRQDOSODQ� ,�=HQWUDOH�2UWH� ��*HPHLQGHIXQNWLRQHQ� �5H3� ,��GHU� UHJLRQDOHQ�3OD�

QXQJVJHPHLQVFKDIW�3ULJQLW]�2EHUKDYHO�YRP����$SULO������LVW�GLH�6WDGW�*UDQVHH�JHPHLQ�

GHEH]RJHQ�XQG�PLW�=LHOFKDUDNWHU�DOV�*UXQG]HQWUXP�PLW�7HLOIXQNWLRQ�HLQHV�0LWWHO]HQWUXPV�

DXVJHZLHVHQ�ZRUGHQ����

�

)ROJHQGH�(LQZRKQHU��� (UUHLFKEDUNHLWV�� XQG�$XVVWDWWXQJVNULWHULHQ�ZHUGHQ� LP� /DQGHVHQW�

ZLFNOXQJVSODQ�,�%HUOLQ�%UDQGHQEXUJ���=HQWUDO|UWOLFKH�*OLHGHUXQJ��/(3�,��I�U�HLQ�*UXQG]HQW�

UXP�PLW�7HLOIXQNWLRQHQ�HLQHV�0LWWHO]HQWUXPV�EHVFKULHEHQ��

������������������������������������������������
��� 1HEHQ�GHU�6WDGW�*UDQVHH�JHK|UHQ�GHP�$PW�Ä*UDQVHH�XQG�*HPHLQGHQ³�GLH�*HPHLQGHQ�

*UR�ZROWHUVGRUI��6FK|QHUPDUN��6RQQHQEHUJ�XQG�6WHFKOLQ�DQ��
��� 'LH� HKHPDOLJHQ� *HPHLQGHQ� $OWO�GHUVGRUI�� 1HXO|JRZ�� .UDDW]�%XEHURZ� XQG� 0HVHEHUJ�

KDEHQ�VLFK������GHU�6WDGW�*UDQVHH�DQJHVFKORVVHQ��'LH�HKHPDOLJH�*HPHLQGH�6HLOHUVGRUI�
KDW�GLHVHQ�6FKULWW� LP�6HSWHPEHU������JHWDQ��6HLW������JHK|UW�GLH�HKHPDOLJH�*HPHLQGH�
'DQQHQZDOGH�DOV�2UWVWHLO�]XU�6WDGW�*UDQVHH��

��� YJO��.DUWH����/DJH�LP�5DXP�
��� Ä*UXQG]HQWUHQ�PLW� 7HLOIXQNWLRQHQ� HLQHV�0LWWHO]HQWUXPV� �ZLH� ]�%�� HKHPDOLJH� .UHLVVWlGWH�

XQG�6WlGWH�PLW��EHU��������(LQZRKQHUQ��GLH�QLFKW�GLH�9RUDXVVHW]XQJHQ�HLQHV�0LWWHO]HQW�
UXPV�HUI�OOHQ��YHUI�JHQ�LQ�7HLOEHUHLFKHQ��EHU�HLQH�PLWWHO]HQWUDOH�$XVVWDWWXQJ��'LHVH�$XV�
VWDWWXQJ�VROO�P|JOLFKVW�DXFK�LQ�=XNXQIW�I�U�GLH�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�LQ�7HLOHQ�GHU�
0LWWHOEHUHLFKH�JHQXW]W�ZHUGHQ�³��YJO��/(3�,������-XOL�������





�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� 9RUKDQGHQ�VHLQ�VROOWHQ�6FKXOHQ��GLH�]XU�DOOJHPHLQHQ�+RFKVFKXOUHLIH�I�KUHQ��6FKX�

OH� GHU� 6HNXQGDUVWXIH� ,�� *UXQGVFKXOH� PLW� ,QWHJUDWLRQVNODVVHQ�� VR]LDOSlGDJRJLVFK�

EHWUHXWH�-XJHQGIUHL]HLWHLQULFKWXQJ��*UR���XQG�.OHLQVSLHOIHOGHU��6FKXOVSRUWDQODJHQ�

�/HLFKWDWKOHWLNP|JOLFKNHLWHQ��� 6SRUWKDOOH�� %�FKHUHL�� bU]WH�� +DQGHOVHLQULFKWXQJHQ��

+DQGZHUNV��XQG�'LHQVWOHLVWXQJVEHWULHEH�I�U�GHQ�TXDOLIL]LHUWHQ�*UXQGEHGDUI��*DVW�

VWlWWHQ��6DDO��=ZHLJVWHOOHQ�YRQ�.UHGLWLQVWLWXWHQ��3RVWDPW���

�� 'LH�(LQZRKQHU]DKO� LP�=HQWUDOHQ�2UW� VROOWH�PHKU� DOV� �������(LQZRKQHU� EHWUDJHQ�

E]Z��VROOWH�HV�VLFK�XP�HLQH�HKHPDOLJH�.UHLVVWDGW�KDQGHOQ��'DU�EHU�KLQDXV�VROOWHQ�

LQ�GHU�5HJHO�PLQGHVWHQV��������(LQZRKQHU�LP�9HUIOHFKWXQJVEHUHLFK�OHEHQ�XQG�GLH�

g319�(UUHLFKEDUNHLW�LQ�FD�����0LQXWHQ�JHZlKUOHLVWHW�VHLQ��

�

,P�5DXPRUGQHULVFKHQ�.RQ]HSW�2EHUKDYHO�1RUG�DXV�GHP�-DKU������ZLUG�DXIJH]HLJW��GDVV�

GLH�6WDGW�*UDQVHH�GLH�I�U�GHQ�]HQWUDOHQ�2UW�QRWZHQGLJH�=DKO�YRQ��������(LQZRKQHUQ�HU�

UHLFKW��'LH�6WDGW�=HKGHQLFN�KDW�GLHVH�=DKO�VRJDU��EHUVFKULWWHQ���

�

�� 'HU�1DKEHUHLFK�GHV�*=�7)��*UDQVHH�JHPl��5H3,��$PW�*UDQVHH�XQG�*HPHLQGHQ�

RKQH�'DQQHQZDOGH��XPIDVVWH�]XP������������FD���������(LQZRKQHU��GHU�GHV�*=�

7)�=HKGHQLFN��LGHQWLVFK�PLW�*HPHLQGHJHELHW��FD���������(LQZRKQHU��

�� (LQH�(YDOXDWLRQ�GHU�5HJHODXVVWDWWXQJ�]HLJW��GDVV�EHLGH�*=�7)�GLH�0LQGHVWDXVVWDW�

WXQJ�DQQlKUHQG�LQ�YROOHP�8PIDQJ�YRUZHLVHQ�N|QQHQ��$OOH�ZLFKWLJHQ�PLWWHO]HQWUD�

OHQ�(LQULFKWXQJHQ�VLQG�NRPSOHPHQWlU�RGHU�EHLGVHLWLJ�YRUKDQGHQ��$OOHUGLQJV�KDEHQ�

GLH�%HUHLFKH�(LQ]HOKDQGHO�XQG�'LHQVWOHLVWXQJ�LQ�=HKGHQLFN�HLQH�GHXWOLFK�VWlUNHUH�

$XVSUlJXQJ�� 'LH� %HUHLFKH� |IIHQWOLFKH� 9HUZDOWXQJ� XQG�*HVXQGKHLWVHLQULFKWXQJHQ�

KDEHQ�ZLHGHUXP�YRUUDQJLJ�LQ�*UDQVHH�LKUHQ�6WDQGRUW���

�

(LQH�(LQVWXIXQJ�DOV�NRRSHULHUHQGHV�0LWWHO]HQWUXP�PLW�GHU�6WDGW�=HKGHQLFN�VWHKW�GHU]HLW�

]XU�'LVNXVVLRQ��+LHU]X�ZXUGHQ�LP�5DXPRUGQXQJVNRQ]HSW�2EHUKDYHO�1RUG������GLH�5DK�

PHQEHGLQJXQJHQ� LP� 8QWHUVXFKXQJVUDXP� HUKREHQ� XQG� DQDO\VLHUW�� =X� GHQ� XQWHUVXFKWHQ�

E]Z��EHZHUWHWHQ�5DKPHQEHGLQJXQJHQ�XPIDVVHQ�GLH�%HUHLFKH�%HY|ONHUXQJVHQWZLFNOXQJ��

%LOGXQJV�� XQG� -XJHQGHLQULFKWXQJHQ�� *HVXQGKHLW�� %HK|UGHQ�� g319� XQG� (UUHLFKEDUNHLW��

:LUWVFKDIWVHQWZLFNOXQJ� XQG� %HVFKlIWLJXQJ� VRZLH� %HVRQGHUKHLWHQ� XQG� 7RXULVPXV�� 'LH�

������������������������������������������������
��� *UXQG]HQWUXP�PLW�7HLOIXQNWLRQHQ��



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$XVI�KUXQJHQ� LP�5DXPRUGQHULVFKHQ�.RQ]HSW�2EHUKDYHO�1RUG� ]HLJHQ�� GDVV�GLH� YRUKDQ�

GHQHQ�(LQULFKWXQJHQ� XQG� $QJHERWH� LP�$PW�*UDQVHH� XQG�*HPHLQGHQ� XQG� LQ� GHU� 6WDGW�

=HKGHQLFN�GLH�$XVZHLVXQJ�HLQHV�NRRSHUDWLYHQ�0LWWHO]HQWUXPV�DXI�*UXQG�GHU�*U|�H�GHV�

IHVWJHVWHOOWHQ� (LQ]XJVEHUHLFKV� XQG� GHU� �GDXHUKDIW�� YRUKDQGHQHQ� $XVVWDWWXQJVPHUNPDOH�

PLWWHO]HQWUDOHU�)XQNWLRQHQ�� I�U� GLH� HLQH�DXVUHLFKHQGH�7UDJIlKLJNHLW� GLHVHU�(LQULFKWXQJHQ�

IHVWJHVWHOOW�ZXUGH��JHUHFKWIHUWLJW�LVW���

�

�

����� %HY|ONHUXQJVVWUXNWXU�XQG��HQWZLFNOXQJ��

�

,Q�GHU�6WDGW�*UDQVHH�OHEHQ�JHJHQZlUWLJ�FD��������(LQZRKQHU���'LH�*OLHGHUXQJ�GHU�%HY|O�

NHUXQJ�QDFK�2UWVWHLOHQ�]HLJW�HLQH�GLVSHUVH�UlXPOLFKH�9HUWHLOXQJ�GHU�%HY|ONHUXQJ���

�

'HQ�(LQZRKQHUVFKZHUSXQNW�ELOGHW�GHU�2UWVWHLO�*UDQVHH�PLW�PHKU�DOV�]ZHL�'ULWWHO�GHU�(LQ�

ZRKQHU��$EJHVHKHQ�YRP�2UWVWHLO�$OWO�GHUVGRUI�VLQG�GHQ��EULJHQ�2UWVWHLOHQ�MHZHLOV�GHXWOLFK�

ZHQLJHU�DOV�����GHU�(LQZRKQHU�]X]XRUGQHQ��YJO��7DEHOOH�����'LH�(LQZRKQHU]DKOHQ�OLHJHQ�

GRUW�LQ�HLQHU�*U|�HQRUGQXQJ�YRQ�FD�����ELV�]X�FD������3HUVRQHQ���

�

7DEHOOH���� (LQZRKQHUYHUWHLOXQJ�LQ�GHU�6WDGW�*UDQVHH��
�

(LQZRKQHU�
2UWVWHLO�

DEV�� LQ���

*UDQVHH� ������ �����

0DUJDUHWHQKRI� ��� ����

:HQGHIHOG� ���� ����

=LHJHOVFKHXQH� ��� ����

$OWO�GHUVGRUI� ���� ����

)RUWVHW]XQJ�QlFKVWH�6HLWH��

1HXO�GHUVGRUI� ��� ����

������������������������������������������������
��� /DQGHVEHWULHE�I�U�'DWHQYHUDUEHLWXQJ�XQG�6WDWLVWLN�%UDQGHQEXUJ��6WDQG��������������



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

(LQZRKQHU�
2UWVWHLO�

DEV�� LQ���

:HQWRZ� ���� ����

.UDDW]� ���� ����

%XEHURZ� ���� ����

1HXO|JRZ� ���� ����

0HVHEHUJ� ���� ����

6HLOHUVKRI� ���� ����

'DQQHQZDOGH� ���� ����

*UDP]RZ� ��� ����

6WDGW�*UDQVHH�JHVDPW� ������ ������

4XHOOH��*0$�'DUVWHOOXQJ�DXI�%DVLV�YRQ�$QJDEHQ�GHV�$PWHV�Ä*UDQVHH�XQG�*HPHLQGHQ³��6WDQG�������������

�

7DEHOOH���� (LQZRKQHUHQWZLFNOXQJ�GHU�6WDGW�*UDQVHH�
�

(LQZRKQHU�
-DKU�

DEVROXW� ����� �������

����� ������ ������

����� ������ �����

����� ������ ������

����� ������ �����

����� ������ ������

����� ������ ������

����� ������ �����

4XHOOH��*0$�'DUVWHOOXQJ�DXI�%DVLV�YRQ�$QJDEHQ�GHV�$PWHV�Ä*UDQVHH�XQG�*HPHLQGHQ³��6WDQG��MHZHLOV�
�������G��-���/DQGHVEHWULHE�I�U�'DWHQYHUDUEHLWXQJ�XQG�6WDWLVWLN�%UDQGHQEXUJ��6WDQG���������������
)�U�GLH�QLFKW�EHQDQQWHQ�-DKUH�OLHJW�GHU�*0$�NHLQ�=DKOHQPDWHULDO�YRU��



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

'LH�%HY|ONHUXQJV]DKO� LVW� LP�=HLWUDXP�YRQ������ELV������OHLFKW�U�FNOlXILJ��,P�JHQDQQWHQ�

=HLWUDXP�YHU]HLFKQHW�GLH�%HY|ONHUXQJV]DKO�DXVJHSUlJWH�6FKZDQNXQJHQ�XQG�OLHJW�LP�-DK�

UH������FD��������XQWHU�GHP�:HUW�GHV�$XVJDQJVMDKUHV��YJO��7DEHOOH������

�

'HQ� LQ� 7DEHOOH� �� DXIJH]HLJWHQ� ,QGLNDWRUGDWHQ� ]XU� 'HPRJUDSKLVFKHQ� (QWZLFNOXQJ� LVW� ]X�

HQWQHKPHQ�� GDVV� GDV� 'XUFKVFKQLWWVDOWHU� GHU� %HY|ONHUXQJ� LQ� GHU� 6WDGW�*UDQVHH� �6WDQG�

������EHL�FD�������-DKUHQ�XQG�GDPLW�WHQGHQ]LHOO�K|KHU�DOV�LP�/DQGNUHLV�2EHUKDYHO�XQG�LP�

/DQG�%UDQGHQEXUJ�OLHJW��'HU�$QWHLO�GHU�XQWHU����MlKULJHQ�LVW� LQ�GHU�6WDGW�*UDQVHH�QLHGUL�

JHU��GHU�$QWHLO�GHU�����ELV����MlKULJHQ�XQG�GHU�GHU�DE����MlKULJHQ�K|KHU�DOV�YHUJOHLFKVZHL�

VH�LP�/DQGNUHLV�2EHUKDYHO�E]Z��LP�/DQG�%UDQGHQEXUJ��VR�GDVV�IHVW]XKDOWHQ�LVW��GDVV�LQ�

GHU� 6WDGW� *UDQVHH� HLQH� LP� 'XUFKVFKQLWW� lOWHUH� %HY|ONHUXQJ� YRUOLHJW� DOV� LP� /DQGNUHLV��

2EHUKDYHO�RGHU� LP�/DQG�%UDQGHQEXUJ��%LV�]XP�-DKU������ZLUG�VLFK�GLHVH�7HQGHQ]�YHU�

VWlUNHQ��

�

'LH�)OlFKHQGLFKWH�GHU�6WDGW�*UDQVHH�]HLJW�LP�%XQGHV��XQG�/DQGHVYHUJOHLFK�HLQHQ��EHU�

GXUFKVFKQLWWOLFKHQ�XQG� LP�9HUJOHLFK�PLW�GHP�$PW�*UDQVHH�HLQHQ�XQWHUGXUFKVFKQLWWOLFKHQ�

:HUW��YJO��7DEHOOH������

�

7DEHOOH���� ,QGLNDWRUHQGDWHQ�]XU�'HPRJUDSKLVFKHQ�(QWZLFNOXQJ�
�

*HELHW�

,QGLNDWRUHQ�

6WDGW�
*UDQVHH�

/DQGNUHLV�
2EHUKDYHO�

/DQG�
%UDQGHQEXUJ�

'XUFKVFKQLWWVDOWHU�������LQ�-DKUH�� ����� ����� �����

'XUFKVFKQLWWVDOWHU�������LQ�-DKUH�� ����� ����� �����

$QWHLO�XQWHU����-lKULJH�������LQ���� ����� ����� �����

$QWHLO�XQWHU����-lKULJH�������LQ���� ����� ����� �����

$QWHLO�����ELV����-lKULJH�������LQ���� ����� ����� �����

$QWHLO�����ELV����-lKULJH�������LQ���� ����� ����� �����

$QWHLO�DE����-lKULJH�������LQ���� ���� ���� ����

$QWHLO�DE����-lKULJH�������LQ���� ����� ���� ����

4XHOOH��*0$�'DUVWHOOXQJ�DXI�%DVLV�GHU�%HUWHOVPDQQ�6WLIWXQJ��'HPRJUDSKLHEHULFKW�*UDQVHH�2EHUKDYHO������



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

7DEHOOH���� )OlFKHQGLFKWH��
�

� NP�������(LQZRKQHU�

6WDGW�*UDQVHH� �����

$PW�*UDQVHH� �����

%UDQGHQEXUJ� �����

'HXWVFKODQG� ����

4XHOOH��� *0$�'DUVWHOOXQJ�DXI�%DVLV�YRQ�$QJDEHQ�GHV�$PWHV�Ä*UDQVHH�XQG�*HPHLQGHQ³�XQG�GHV�6WDWLVWL�
VFKHQ�%XQGHVDPWHV��6WDQG��������������

�

�

���� :LUWVFKDIWVVWUXNWXU��$UEHLWVSOlW]H��)UHPGHQYHUNHKU�

�

*HPHVVHQ�DQ�GHU�=DKO�GHU�%HVFKlIWLJWHQ�LVW�GLH�:LUWVFKDIWVVWUXNWXU�GHU�6WDGW�*UDQVHH�LP�

9HUJOHLFK�]XP�/DQGHVGXUFKVFKQLWW�XQG� LP�.UHLVYHUJOHLFK�VWlUNHU�GXUFK�GLH�/DQG���)RUVW�

ZLUWVFKDIW�XQG�)LVFKHUHL�JHSUlJW��YJO��$EE������8QJHDFKWHW�GLHVHU�$XVSUlJXQJ�ELOGHQ�3UR�

GX]LHUHQGHV� *HZHUEH� XQG� +DQGHO�� *DVWJHZHUEH� XQG� 9HUNHKU� GLH� ZLFKWLJVWHQ� :LUW�

VFKDIWVEUDQFKHQ��$OV�8QWHUQHKPHQ� XQG�(LQULFKWXQJHQ� YRQ� �EHUJHRUGQHWHU� $UEHLWVSODW]�

EHGHXWXQJ�VLQG�GDEHL�GDV�:DOGNUDQNHQKDXV��FD������$UEHLWVSOlW]H���GLH�0lUNLVFKH�.UDIW�

IXWWHU�*PE+��FD������$UEHLWVSOlW]H���GLH�]HQWUDOH�%X�JHOGVWHOOH�GHU�3ROL]HL� I�U�GDV�/DQG�

%UDQGHQEXUJ� �FD�� ���� $UEHLWVSOlW]H��� GHU� '5.� .UHLVYHUEDQG� �FD����� $UEHLWVSOlW]H���

$PWVYHUZDOWXQJ�*UDQVHH�XQG�*HPHLQGHQ��FD������$UEHLWVSOlW]H��XQG�GLH�6lEX�*UDQVHH�

*PE+��FD������$UEHLWVSOlW]H���GLH�PRELOH�5DXPV\VWHPH�KHUVWHOOW�XQG�YHUWUHLEW���0LW�$XV�

QDKPH� GHU� $PWVYHUZDOWXQJ� VLQG� GLHVH� $UEHLWJHEHU� DX�HUKDOE� GHU� 6WDGWPDXHU� DQJHVLH�

GHOW��,QQHUKDOE�GHU�6WDGWPDXHU�VLQG�VRPLW�HKHU�$UEHLWJHEHU�PLW�XQWHUJHRUGQHWHU�%HVFKlI�

WLJXQJVZLUNXQJ�DQVlVVLJ��]�%��GHU�.RPPXQDOH�9HUVRUJXQJVYHUEDQG�%UDQGHQEXUJ��FD�����

$UEHLWVSOlW]H��� GLH�$2.�*HVFKlIWVVWHOOH� GHV�/DQGHV�%UDQGHQEXUJ� �FD�� ���$UEHLWVSOlW]H��

XQG�GLH�*HPHLQQ�W]LJH�:RKQXQJVEDXJHVHOOVFKDIW�PE+��FD�����$UEHLWVSOlW]H���8QDEKlQ�

JLJ�YRQ�GHU�3XEOLNXPVZLUNXQJ�GLHVHU�8QWHUQHKPHQ�XQG�(LQULFKWXQJHQ�ZLUNHQ�VLFK�GLHVH�

VRPLW� DXFK� GXUFK� LKUH�$UEHLWQHKPHU� XQG� GDGXUFK�P|JOLFKH�.XQGHQEH]LHKXQJHQ� SRVLWLY�

DXI�GLH�%HOHEXQJ�GHU�6WDGWPLWWH�DXV���

������������������������������������������������
��� 4XHOOH��6WDGWYHUZDOWXQJ�*UDQVHH��



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

'LH�6WDGW�*UDQVHH�ZHLVW�FD��������VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWH�DP�$UEHLWVRUW�

DXI��,P�9HUJOHLFK�]XU�6WDGW�=HKGHQLFN�PLW�FD��������VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlI�

WLJWH�DP�$UEHLWVRUW�YHUI�JW�GLH�6WDGW�*UDQVHH�GDPLW��EHU�GHQ�NOHLQHUHQ�$UEHLWVPDUNW��$O�

OHUGLQJV�YHU]HLFKQHW�GLH�6WDGW�*UDQVHH���ZLH�DXFK�GLH�6WDGW�=HKGHQLFN���U�FNOlXILJH�=DK�

OHQ� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWHU� DP� $UEHLWVRUW�� LP� =HLWUDXP� YRQ� ����� ELV�

�����VDQN�GLH�=DKO�GHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ�DP�$UEHLWVRUW�LQ�=HKGH�

QLFN�XP�FD�������YRQ�FD��������DXI�FD���������+LQVLFKWOLFK�GHV�$UEHLWVPDUNWHV�GHU�6WDGW�

*UDQVHH�]HLJW�VLFK�PLW�HLQHU�(UZHUEVWlWLJHQTXRWH�YRQ�FD�������LP�/DQGHV��XQG�.UHLVYHU�

JOHLFK�HLQ�XQWHUGXUFKVFKQLWWOLFKHU�:HUW� �FD�������E]Z�����������'LH�6WDGW�*UDQVHH�KDW� ��

DQGHUV�DOV�YLHOH�DQGHUH�8PODQGJHPHLQGHQ���VHLW������HLQHQ�SRVLWLYHQ�3HQGOHUVDOGR��FD��

����$XVSHQGOHU�XQG�FD��������(LQSHQGOHU���*U�QGH�KLHUI�U�OLHJHQ�LQ�$QVLHGOXQJVHUIROJHQ�

XQG�GHU�9HUZDOWXQJVIXQNWLRQ�GHU�6WDGW��'LH�(LQSHQGOHU�QDFK�*UDQVHH�VWDPPHQ��EHUZLH�

JHQG�DXV�GHP�/DQGNUHLV�2EHUKDYHO��FD��������6WDQG��������VR�GDVV�KLHU�YRQ�HLQHU�UHJLR�

QDO�EH]RJHQHQ�$UEHLWVPDUNW]HQWUDOLWlW�JHVSURFKHQ�ZHUGHQ�NDQQ���

�

$EE����� 'LH�%HVFKlIWLJWHQVWUXNWXU�LP�9HUJOHLFK�
�

�

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH��*0$�'DUVWHOOXQJ�DXI�%DVLV�YRQ�'DWHQ�GHV�/'6�%UDQGHQEXUJ��LQ���GHU�%HVFKlIWLJWHQ��6WDQG��
�����������

�

������������������������������������������������
��� 4XHOOH�� 78� %HUOLQ�� ,QVWLWXW� I�U� 6WDGW�� XQG� 5HJLRQDOSODQXQJ�� 5DXPRUGQHULVFKHV� .RQ]HSW�

2EHUKDYHO�1RUG��������

��

���

���

���

���

����

6WDGW�*UDQVHH 2EHUKDYHO %UDQGHQEXUJ

/DQG��XQG�)RUVWZLUWVFKDIW��)LVFKHUHL 3URGX]LHUHQGHV�*HZHUEH

+DQGHO��*DVWJHZHUEH�XQG�9HUNHKU
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�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

,P�-DKUH������ZXUGHQ� LP�5XSSLQHU�/DQG� LQVJHVDPW�FD����������*lVWHDQN�QIWH�PLW�FD��

����������hEHUQDFKWXQJHQ�JH]lKOW��ZDV�GDV�3RWHQ]LDO�GHU�8UODXEHU�LQ�GLHVHU�5HJLRQ�YHU�

GHXWOLFKW��%HL�HLQHU�hEHUQDFKWXQJVGDXHU� YRQ�GXUFKVFKQLWWOLFK���1lFKWHQ� ODJ�GLH�$XVODV�

WXQJ�GHU�%HWWHQ�EHL�FD��������

�

,P�)UHPGHQYHUNHKU��EHUQLPPW�GLH�6WDGW�*UDQVHH�LP�9HUKlOWQLV�]X�GHQ�XPOLHJHQGHQ�2U�

WHQ��]��%��1HXJOREVRZ��)�UVWHQEHUJ��0LOGHQEHUJ��GHU]HLW�QRFK�HLQH�XQWHUJHRUGQHWH�WRXULV�

WLVFKH�)XQNWLRQ� LP�5XSSLQHU�/DQG��1HEHQ�GHU�/DJH� LQ�HLQHU�DWWUDNWLYHQ�.XOWXUODQGVFKDIW�

NDQQ�GLH�6WDGW�*UDQVHH� MHGRFK�DXFK�HLJHQH�WRXULVWLVFKH�$WWUDNWLRQHQ�DXIZHLVHQ��GLH�]X�

N�QIWLJ�VWlUNHU�YHUPDUNWHW�ZHUGHQ�VROOHQ��'DV�WRXULVWLVFKH�3RWHQ]LDO�GHU�6WDGW�VSLHJHOW�VLFK�

YRU�DOOHP�LQ�GHU�PLWWHODOWHUOLFKHQ�XQG�EDURFNHQ�6WDGWVWUXNWXU�XQG�LP�]XN�QIWLJHQ�%XQGHV�

JlVWHKDXV� LQ�0HVHEHUJ�ZLGHU��'HU� KLVWRULVFKH�6WDGWJUXQGULVV� LVW�JXW� HUKDOWHQ�XQG�ZHLVW�

HLQH� XPIDQJUHLFKH� KLVWRULVFKH� %DXVXEVWDQ]� �]�%�� 6WDGWEHIHVWLJXQJ�PLW� )HOGVWHLQPDXHU��

5XSSLQHU�7RU��3XOYHUWXUP��DXI��=XGHP�N|QQHQ�YRQ�*UDQVHH�DXV�WRXULVWLVFKH�=LHOH�LQ�GHU�

5HJLRQ� HUVFKORVVHQ� ZHUGHQ�� X�� D�� 6FKO|VVHU�� 0XVHHQ�� .LUFKHQ�� 'HQNPlOHU�� DWWUDNWLYH�

:DQGHUP|JOLFKNHLWHQ�XQG�HLQ�DXVJHEDXWHV�5DGZHJHQHW]���

�

'DV�hEHUQDFKWXQJVDQJHERW� LQ�*UDQVHH�ZLUG�GXUFK�VHFKV�+RWHOEHWULHEH��6WDQG��'H]HP�

EHU�������JHSUlJW��YRQ�GHQHQ�]XU]HLW�YLHU�JH|IIQHW�KDEHQ�XQG��EHU����*lVWHEHWWHQ�YHUI��

JHQ��%HL�HLQHU�GXUFKVFKQLWWOLFKHQ�%HWWHQDXVODVWXQJ�YRQ�FD�������HUUHFKQHQ�VLFK� I�U�GLH�

6WDGW�*UDQVHH�EHL�DQJHQRPPHQHQ�����E]Z������gIIQXQJVWDJHQ�SUR�-DKU�FD��������E]Z��

������ MlKUOLFKH� hEHUQDFKWXQJHQ�� %HL� HLQHU� hEHUQDFKWXQJVGDXHU� YRQ� GXUFKVFKQLWWOLFK� ��

1lFKWHQ� SUR� *DVW� OLHJHQ� VRPLW� MlKUOLFK� FD�� ������ E]Z�� ������ hEHUQDFKWXQJVJlVWH� LQ�

*UDQVHH�YRU��

�

'LH�WRXULVWLVFKH�:HUWVFK|SIXQJ�LP�6WDGWJHELHW�OlVVW�VLFK�DXI�GHU�*UXQGODJH�GHU�HUUHFKQH�

WHQ�hEHUQDFKWXQJVJlVWH�QXU�QlKHUXQJVZHLVH�EHUHFKQHQ��)�U�GLH�(LQVFKlW]XQJ�GHU�:HUW�

VFK|SIXQJ� GXUFK� hEHUQDFKWXQJVJlVWH� LVW� DOV� PLWWOHUHU� :HUW� HLQH� GXUFKVFKQLWWOLFKH� 7D�

JHVDXVJDEH�YRQ�FD��������¼�DQ]XVHW]HQ���VR�GDVV�VLFK�I�U�GLH�hEHUQDFKWXQJHQ�LP�6WDGW�

JHELHW� HLQH� *HVDPWHLQQDKPH� GXUFK� hEHUQDFKWXQJVJlVWH� YRQ� FD�� ¼����������� E]Z��

¼�����������S��D��HUJLEW��

�

������������������������������������������������
��� YJO��GZLI��$XVJDEHQ�GHU�hEHUQDFKWXQJVJlVWH�LQ�'HXWVFKODQG��0�QFKHQ������



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

+LQ]X�NRPPHQ�7DJHVJlVWH�PLW�HLQHP�GXUFKVFKQLWWOLFKHQ�$XVJDEHEHWUDJ�YRQ�FD��������¼�

SUR� 3HUVRQ�� .RQNUHWH� =DKOHQ� ]X� GHQ� 7DJHVJlVWHQ� VLQG� DOOHUGLQJV� QRFK� QLFKW� HUKREHQ�

ZXUGHQ��

�

9RQ�GHQ�*lVWHDXVJDEHQ�SURILWLHUHQ�YLHOH�YHUVFKLHGHQH�:LUWVFKDIWV]ZHLJH��'DEHL�HQWIlOOW�

DXI�GDV�*DVWJHZHUEH�GHU�JU|�WH�7HLO�GHU�$XVJDEHQ��'LH��EULJHQ�'LHQVWOHLVWXQJHQ�XQG�GHU�

(LQ]HOKDQGHO�VFKODJHQ�HEHQIDOOV�PLW�JU|�HUHQ�$QWHLOHQ�]X�%XFKH��

�

�

���� 6WlGWHEDXOLFKH�XQG�YHUNHKUOLFKH�5DKPHQEHGLQJXQJHQ�

�

'LH�(LQ]HOKDQGHOVIXQNWLRQHQ�GHU�6WDGW�*UDQVHH�ZHUGHQ�GXUFK�WRSRJUDSKLVFKH��VLHGOXQJV�

VWUXNWXUHOOH�VRZLH�YHUNHKUOLFKH�5DKPHQYRUJDEHQ�JHSUlJW���

�

$XI�*UXQG�GHU�VWDGWJHVFKLFKWOLFKHQ�(QWZLFNOXQJ�GHU�6WDGW�*UDQVHH�GXUFK�GLH�LQ�GHQ�OHW]�

WHQ� -DKUHQ� YRUJHQRPPHQH� NRPPXQDOH�1HXJOLHGHUXQJ�PLW� (LQELQGXQJ� HKHPDOLJ� VHOEVW�

VWlQGLJHU�*HPHLQGHQ�LQ�GDV�6WDGWJHELHW�ZHLVW�GLH�KHXWLJH�VLHGOXQJVVWUXNWXUHOOH�XQG�VWlG�

WHEDXOLFKH� 6WUXNWXU� SUlJQDQWH� 0HUNPDOH� DXI�� 9RQ� GHQ� LQVJHVDPW� ��� 2UWVWHLOHQ� YHUI�JW�

OHGLJOLFK� GHU�2UWVWHLO�*UDQVHH� �EHU� NOHLQVWlGWLVFKH�6LHGOXQJVVWUXNWXUHQ��ZRKLQJHJHQ� GLH�

SHULSKHUHQ�2UWVWHLOH�$XI�*UXQG�LKUHU�G|UIOLFKHQ�(QWVWHKXQJ�XQG�GHU�ODQGVFKDIWOLFKHQ�3Ul�

JXQJ�HLQH�YHUJOHLFKVZHLVH�JHULQJH�%HEDXXQJVGLFKWH�DXIZHLVHQ���

�

$OV�VWDGWELOGSUlJHQGHV�(OHPHQW� LVW�GHU�KLVWRULVFKH�6WDGWNHUQ�YRQ�*UDQVHH� LQQHUKDOE�GHU�

6WDGWPDXHU� PLW� VHLQHP� EDURFNHQ� 6WDGWJUXQGULVV� XQG� KHUDXVUDJHQGHQ� (LQ]HOJHElXGHQ�

�X�D��6W��0DULHQNLUFKH��6WDGWEHIHVWLJXQJ�PLW�)HOGVWHLQPDXHU��5XSSLQHU�7RU�XQG�3XOYHUWXUP�

VRZLH�/XLVHQGHQNPDO�DXI�GHP�6FKLQNHOSODW]��KHUYRU]XKHEHQ��

�

'LH�VWlGWHEDXOLFKH�(QWZLFNOXQJ� LVW�VWDUN�YRQ�GHU�LQ�GHQ�����HU�-DKUHQ�EHJRQQHQHQ�XP�

IDVVHQGHQ� 6WDGWNHUQVDQLHUXQJ� JHSUlJW�� 'HU� +DXSWJHVFKlIWVEHUHLFK� HQWODQJ� GHU� 5XGROI�

%UHLWVFKHLG�6WUD�H�� 6FKLQNHOSODW]� XQG� .LUFKSODW]� ZXUGH� GXUFK�5HVWDXUDWLRQ� DOWHU� )DVVD�

GHQ��$XIZHUWXQJHQ�GHV�|IIHQWOLFKHQ�5DXPV�EHUHLWV�DWWUDNWLYLHUW�XQG�NRQQWH�GDEHL�VHLQHQ�

KLVWRULVFKHQ�&KDUDNWHU�EHZDKUHQ��,Q�QlFKVWHU�=XNXQIW�VROOHQ�GLHVH�$XIZHUWXQJVPD�QDK�

PHQ�LQQHUKDOE�GHV�KLVWRULVFKHQ�6WDGWNHUQV�]XP�$EVFKOXVV�JHEUDFKW�ZHUGHQ���

�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

8QWHU�YHUNHKUOLFKHQ�$VSHNWHQ� LVW�YRQ�%HGHXWXQJ��GDVV�GLH�6WDGW��EHU�GLH�%XQGHVVWUD�H�

��� OHLVWXQJVIlKLJ�DQ�GDV��EHUUHJLRQDOH�6WUD�HQQHW]�DQJHEXQGHQ� LVW��hEHU�GLH�%�����GLH�

HLQH�GHU�EHGHXWVDPHQ�1RUG�6�G�$FKVHQ�YRP�*UR�UDXP�%HUOLQ��EHU�7HLOH�GHU�6HHQSODWWH�

LQ� 5LFKWXQJ� 2VWVHH� GDUVWHOOW� XQG� GHUHQ� GUHLVSXULJHU� $XVEDX� JHSODQW� LVW�� OlVVW� VLFK� YRQ�

*UDQVHH�DXV�LP�6�GHQ�GLH�%XQGHVDXWREDKQ�$����HUUHLFKHQ��'LH�(QWIHUQXQJ�YRQ�*UDQVHH�

]XU�QlFKVWJHOHJHQHQ�$XWREDKQDXIIDKUW�Ä'UHLHFN�2UDQLHQEXUJ³�EHWUlJW�FD�����NP��

�

'HU�%DKQKRI�YRQ�*UDQVHH�EHILQGHW�VLFK�|VWOLFK�GHU�.HUQVWDGW�LQ�FD������NP�(QWIHUQXQJ��(U�

HUP|JOLFKW�GHQ�$QVFKOXVV�DQ�GLH�9HUELQGXQJ�%HUOLQ���6WUDOVXQG��$XI�*UXQG�GHU�(U|IIQXQJ�

GHV� 1RUG�6�G�7XQQHOV� LQ� %HUOLQ� NRQQWH� GLH� 9HUELQGXQJ� PLW� GHP� 5HJLRQDOH[SUHVV� YRQ�

*UDQVHH� ELV� ]XP�%HUOLQHU�+DXSWEDKQKRI� DXI� FD�� ���0LQXWHQ� )DKUW]HLW� YHUN�U]W�ZHUGHQ��

'DV�g319�$QJHERW�ZLUG�GXUFK�]DKOUHLFKH�%XVOLQLHQ�LQ�GHU�5HJLRQ�HUJlQ]W��+LHU]X�]lKOHQ�

GLH�/LQLHQ������*UDQVHH��.UDQNHQKDXV���=HKGHQLFN��:DOGVFKlQNH��������*UDQVHH���5|Q�

QHEHFN� �� 0HVHEHUJ��� ���� �*UDQVHH�� %DKQKRI� �� =HUQLNRZ� �� 0HU]� �� 1HXJOREVRZ��� ����

�*UDQVHH�� %DKQKRI� �� :HQWRZ� �� %XUJZDOO� �� 5LQJVOHEHQ��� ���� �*UDQVHH�� *\PQDVLXP� ��

%HUJVGRUI� ��=HKGHQLFN��.LUFKSODW]������� �*UDQVHH��*\PQDVLXP���5LQJVOHEHQ� ��+LPPHOV�

SIHUG��XQG������*UDQVHH��%DKQKRI���%XEHURZ���/|ZHQEHUJ��.LUFKH����

,P�+LQEOLFN�DXI�GLH�(LQNDXIVRULHQWLHUXQJ�GHU�%�UJHU�GHU�5HJLRQ�LVW�IHVW]XKDOWHQ��GDVV�GLH�

JXWH�g319�$QELQGXQJ�GHU�6WDGW�*UDQVHH�HLQHUVHLWV�GD]X�EHLWUlJW��.XQGHQ�DXV�GHU�5HJL�

RQ�DQ]X]LHKHQ��DQGHUHUVHLWV�DEHU�DXFK�.DXINUDIWDEIO�VVH��LQVEHVRQGHUH�QDFK�%HUOLQ��DXV�

O|VW���

�

�

��� 'DV�(LQ]XJVJHELHW�GHV�(LQ]HOKDQGHOV�LQ�*UDQVHH�

$OV� HLQ]HOKDQGHOVUHOHYDQWHV� (LQ]XJVJHELHW� ZLUG� GHU� 5DXP� EH]HLFKQHW�� LQ� GHP� VLFK� GLH�

9HUEUDXFKHU��EHUZLHJHQG�]XP�(LQNDXI�QDFK�*UDQVHH�RULHQWLHUHQ��'DV�1DFKIUDJHYHUKDO�

WHQ�LP�0DUNWJHELHW�ZLUG�GXUFK�GLH�VSH]LILVFKH�6WUXNWXU�GHU�9HUEUDXFKHU�EHHLQIOXVVW���

�

$OV�6WUXNWXUGDWHQ�IOLH�HQ�X��D��GDV�$OWHU��GDV�3HQGOHUYHUKDOWHQ�VRZLH�GDV�.DXINUDIWQLYHDX�

DXI�%DVLV�GHU�(LQNRPPHQVVWDWLVWLN�LQ�GLH�.DXINUDIWEHUHFKQXQJHQ�HLQ��

�

'LH�$EJUHQ]XQJ�GHV�(LQ]XJVJHELHWHV�HUIROJW�XQWHU�%HU�FNVLFKWLJXQJ�IROJHQGHU�(UKHEXQ�

JHQ���%HZHUWXQJHQ��



�
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� (UJHEQLVVH� GHU� .XQGHQZRKQRUWHUKHEXQJ� GXUFK� GHQ� (LQ]HOKDQGHO� LQ� GHU� 6WDGW�

*UDQVHH�LP�0lU]�������

�� (UJHEQLVVH�GHU�*0$�%HWULHEV��XQG�3DVVDQWHQEHIUDJXQJ�LP�0lU]��������

�� %HZHUWXQJ� GHU� WRSRJUDSKLVFKHQ� XQG� VLHGOXQJVVWUXNWXUHOOHQ� %HGLQJXQJHQ� VRZLH�

GHU�9HUNHKUVHUVFKOLH�XQJ�GHV�5DXPHV��

�� %HZHUWXQJ�GHU��EHUJHPHLQGOLFKHQ�:HWWEHZHUEVVLWXDWLRQ��

�� GLH�3HQGOHUEHZHJXQJHQ��(LQ��XQG�$XVSHQGOHU���

�

'LH�,QWHQVLWlW�GHU��EHUJHPHLQGOLFKHQ�9HUIOHFKWXQJHQ�PLW�HLQ]HOQHQ�6WlGWHQ���*HPHLQGHQ�

LVW�DQKDQG�GHU�.HQQ]LIIHUQ�Ä.XQGHQDQWHLO�DQ�GHU�*HVDPWNXQGHQ]DKO³�VRZLH�Ä.XQGHQDQWHLO�

DQ�GHU�(LQZRKQHU]DKO�GHU�+HUNXQIWVJHPHLQGH³�]X�EHZHUWHQ���

�

7DEHOOH���� 'LH�+HUNXQIWVRUWH�GHU�.XQGHQ�QDFK�UlXPOLFKHQ�(LQKHLWHQ�
�

.XQGHQ�.RPPXQHQ�

(LQZRKQHU�
DEV�� LQ���GHU�

.XQGHQ�
LQ���GHU�(LQ�

ZRKQHU�

6WDGW�*UDQVHH� ������ ������� ����� ������

VRQVW��$PW�*UDQVHH� ������ ������ ����� �����

*HP��/|ZHQEHUJHU�/DQG� ������ ���� ���� �����

6WDGW�=HKGHQLFN� ������� ������ ���� ����

$PW�/LQGRZ� ������ ���� ���� ����

VRQVWLJH�6WlGWH� ���� ���� ���� ����

)UHPGHQYHUNHKUVJlVWH� ���� ���� ���� ����

JHVDPW� ���� ������� ������ ����

���� $XVZHLV�QLFKW�VLQQYROO�

� 4XHOOH��6WDGW�*UDQVHH��������������

4XHOOH��� .XQGHQZRKQRUWHUKHEXQJHQ�YRQ����%HWULHEHQ�LQ�*UDQVHH��0lU]�������*0$�%HUHFKQXQJ�
�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

'LH�'DWHQ�ODVVHQ�HUNHQQHQ��GDVV�FD�������GHU�.XQGHQ�GHV�*UDQVHHU�(LQ]HOKDQGHOV�DXV�

GHP� $PW� VWDPPHQ�� ZREHL� GDV� 6WDGWJHELHW� HLQH� GHXWOLFK� K|KHUH� $QELQGXQJVLQWHQVLWlW�

DXIZHLVW�DOV�GLH�XPJHEHQGHQ�%HUHLFKH���9RQ�GHQ�1DFKEDUNRPPXQHQ�VLQG�%�UJHU�LP�/|�

ZHQEHUJHU�/DQG�XQG� LQ�GHU�6WDGW�=HKGHQLFN�VWlUNHU�DXI�GHQ�(LQNDXI� LQ�*UDQVHH�DXVJH�

ULFKWHW�DOV�GLH�LP�$PW�/LQGRZ�ZRKQKDIWHQ���

�

$OOHUGLQJV�LVW�LQ�GHU�:�UGLJXQJ�GHU�(UJHEQLVVH�]X�EHU�FNVLFKWLJHQ��GDVV�VLFK�LQVEHVRQGH�

UH�GHU�NOHLQVWUXNWXULHUWH�)DFKHLQ]HOKDQGHO�LP�KLVWRULVFKHQ�6WDGWNHUQ�DQ�GHU�$NWLRQ�EHWHLOLJW�

KDW��'LH�JU|�HUHQ�XQG�DX�HUKDOE�GHU�6WDGWPDXHU�JHOHJHQHQ�%HWULHEH�KLQJHJHQ�HUUHLFKHQ�

VWlUNHUH�$XIPHUNVDPNHLW�EHL�GHQ�8PODQGNXQGHQ���

�

8QJHDFKWHW�GLHVHU�(LQVFKlW]XQJ�LVW�GDYRQ�DXV]XJHKHQ��GDVV�VLFK�GDV�.HUQHLQ]XJVJHELHW�

GHV�(LQ]HOKDQGHOV�GHU�6WDGW�*UDQVHH�DXI�GDV�$PW�*UDQVHH�HUVWUHFNW��:HLWHUH�EHQDFKEDU�

WH�.RPPXQHQ�RGHU�7HLOH�VLQG�DXI�*UXQG�GHU�JHULQJHQ�9HUIOHFKWXQJVLQWHQVLWlW�QLFKW�HLQHP�

�EHUJHPHLQGOLFKHQ� (LQ]XJVJHELHW� ]X]XRUGQHQ�� 'HU]HLW� XPIDVVW� GDV� (LQ]XJVJHELHW� GHV�

*UDQVHHU�(LQ]HOKDQGHOV�GDPLW�FD���������3HUVRQHQ��GLH�VLFK�ZLH�IROJW�DXI�GLH�=RQHQ�XQ�

WHUVFKLHGOLFKHU�$QELQGXQJVLQWHQVLWlW�YHUWHLOHQ���

�

6WDGW�*UDQVHH���

DOV�=RQH�,� � FD�� �������(LQZRKQHU�

6RQVW��$PW�*UDQVHH�

DOV�=RQH�,,� � FD��� ������(LQZRKQHU�

JHVDPW� � FD�� �������(LQZRKQHU��

�

'LH�YRUKDQGHQHQ�]HQWUDO|UWOLFKHQ�(LQULFKWXQJHQ�XQG�$UEHLWVSOlW]H�WUDJHQ�VRPLW�GHU]HLW�QXU�

EHJUHQ]W�GD]X�EHL��,PSXOVH�DXI�GLH�(LQ]HOKDQGHOVWlWLJNHLW�DXV]XO|VHQ���

������������������������������������������������
��� ,Q�GHU�.XQGHQZRKQRUWHUKHEXQJ�ZXUGH�]XU�5HGX]LHUXQJ�GHV�$XIZDQGHV�EHL�GHQ�EHWHLOLJ�

WHQ�%HWULHEHQ�EHL�GHU�(UIDVVXQJ�GHU�.XQGHQ�DXV�GHP�$PW�*UDQVHH�QLFKW�QDFK�2UWHQ�GLI�
IHUHQ]LHUW��$XI�*UXQG�GHU�JHRJUDSKLVFKHQ�/DJH�LVW�GDKHU�QLFKW�DXV]XVFKOLH�HQ��GDVV�VLFK�
%�UJHU�DXV�HLQLJHQ�7HLOHQ�GHV�$PWVEHUHLFKV�� ]�%��1HXJOREVRZ��VWlUNHU�DXI�DQGHUH�(LQ�
NDXIVRUWH�RULHQWLHUHQ�DOV�%�UJHU�DXV�DQGHUHQ�2UWVFKDIWHQ�GHU�6WDGW�*UDQVHH��]�%��6FK|�
QHUPDUN���

��� YJO��.DUWH����(LQ]XJVJHELHW�GHV�*UDQVHHU�(LQ]HOKDQGHOV��





�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

)�U�GLH�9HUIOHFKWXQJVLQWHQVLWlW� LVW�ZHLWHUKLQ�YRQ�%HGHXWXQJ��GDVV�HLQHUVHLWV�QLFKW�DOOH� LQ�

GHU�6WDGW�*UDQVHH�DQVlVVLJHQ�*HVFKlIWH�JOHLFKHUPD�HQ�LQ�GDV�(LQ]XJVJHELHW�DXVVWUDK�

OHQ��$QGHUHUVHLWV�LVW�GDYRQ�DXV]XJHKHQ��GDVV�LQVEHVRQGHUH�GHU�TXDOLIL]LHUWH�XQG�VSH]LDOL�

VLHUWH� (LQ]HOKDQGHO� GHU� 6WDGW� *UDQVHH� WHLOZHLVH� DXFK� JU|�HUH� 0DUNWJHELHWH� HUVFKOLH�W��

8PVlW]H�PLW�.XQGHQ�� GLH� DX�HUKDOE� GHV�DEJHJUHQ]WHQ�(LQ]XJVEHUHLFKV�ZRKQKDIW� VLQG��

ZHUGHQ�LP�)ROJHQGHQ�DOV�6WUHXXPVlW]H�DXVJHZLHVHQ��

�

�

���� 'LH�.DXINUDIW��

����� *UXQGODJHQ�GHU�.DXINUDIWEHUHFKQXQJ�

�

'LH�*UXQGODJH�I�U�GLH�%HUHFKQXQJ�GHU�1DFKIUDJH�QDFK�:DUHQ�XQG�'LHQVWOHLVWXQJHQ�ELOGHW�

GDV�1HWWRVR]LDOSURGXNW�]X�)DNWRUNRVWHQ��DXV�GHP�GDV�YHUI�JEDUH�(LQNRPPHQ�GHU�SULYD�

WHQ�+DXVKDOWH�DEJHOHLWHW�ZLUG��'LH�1DFKIUDJH�GHU�.RQVXPHQWHQ�QDFK�:DUHQ�XQG�'LHQVW�

OHLVWXQJHQ�HUUHFKQHW�VLFK�DXV�GHP�YHUI�JEDUHQ�(LQNRPPHQ�ZLH�LQ�$EE����GDUJHVWHOOW��

�

$EE����� (LQ]HOKDQGHOVUHOHYDQWH�1DFKIUDJH�
�

�
����

�

�

�

�

�

�

�

�

�

�

�

4XHOOH�� *0$�'DUVWHOOXQJ��

�

)�U� GLH� 3ODQXQJ� YRQ� (LQ]HOKDQGHOVIOlFKHQ� N|QQHQ� 'LHQVWOHLVWXQJVNlXIH� YHUQDFKOlVVLJW�

ZHUGHQ��9RQ�%HGHXWXQJ�VLQG� OHGLJOLFK�GLH�:DUHQNlXIH�GHU�SULYDWHQ�+DXVKDOWH��'DEHL� LVW�

9HUI�JEDUHV�(LQNRPPHQ

3ULYDWHU�9HUEUDXFK (UVSDUQLV

1DFKIUDJH�GHU�.RQVXPHQWHQ�QDFK

���:DUHQ
���'LHQVWOHLVWXQJHQ



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

MHGRFK�]X�EHDFKWHQ��GDVV�GLH�:DUHQNlXIH�VRZRKO�LQ�/DGHQJHVFKlIWHQ��(LQ]HOKDQGHO�L��H��

6���DOV�DXFK�LQ�1LFKWODGHQJHVFKlIWHQ��]�%��9HUVDQGKDQGHO��ZLUNVDP�ZHUGHQ�N|QQHQ��

�

�

'LH�3UR�.RSI�$XVJDEHQ�� RKQH�%HU�FNVLFKWLJXQJ� UHJLRQDOHU�.DXINUDIWXQWHUVFKLHGH�EHODX�

IHQ�VLFK�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�GHU]HLW�DXI�FD��¼���������SUR�-DKU��GDYRQ�HQWIDOOHQ��

�

�� FD��¼���������DXI�1DKUXQJV��XQG�*HQXVVPLWWHO��

�� FD��¼���������DXI�.RQVXPJ�WHU��1LFKWOHEHQVPLWWHO���

�

'LH� GXUFKVFKQLWWOLFKHQ� 3UR�.RSI�$XVJDEHQ� ZHUGHQ� XP� GLH� UHJLRQDOHQ� .DXINUDIWXQWHU�

VFKLHGH� EHUHLQLJW�� 'LH� 6WDGW�*UDQVHH� ZHLVW� PLW� HLQHP� UHJLRQDOHQ� .DXINUDIWNRHIIL]LHQWHQ�

YRQ������EH]RJHQ�DXI�GHQ�%XQGHVGXUFKVFKQLWW� ��������HLQ�XQWHUGXUFKVFKQLWWOLFKHV�.DXI�

NUDIWQLYHDX�DXI���%HL�GHU�QDFKIROJHQGHQ�%HUHFKQXQJ�GHU�VRUWLPHQWVEH]RJHQHQ�.DXINUDIW�

I�U� GDV� 9HUIOHFKWXQJVJHELHW� GHU� 6WDGW� *UDQVHH� ZHUGHQ� GLH� VWDQGRUWVSH]LILVFKHQ� .DXI�

NUDIWNHQQ]LIIHUQ�XQG�GLH�VRUWLPHQWVEH]RJHQHQ�(LQNRPPHQVHODVWL]LWlWHQ�EHU�FNVLFKWLJW��

�

�

����� 'DV�.DXINUDIWSRWHQ]LDO� LP�(LQ]XJVJHELHW�GHV�(LQ]HOKDQGHOV�GHU�6WDGW�*UDQ�

VHH��

�

'DV�HLQ]HOKDQGHOVUHOHYDQWH�.DXINUDIWSRWHQ]LDO��LQ�GHU�6WDGW�*UDQVHH�EHOlXIW�VLFK�LP�-DKUH�

�����DXI�FD�������0LR��¼��GDYRQ�HQWIDOOHQ�FD�������0LR��¼�DXI�1DKUXQJV��XQG�*HQXVVPLWWHO�

XQG�FD�������0LR��¼�DXI�.RQVXPJ�WHU� �YJO��7DEHOOH����� ,Q�GHP�GDU�EHU�KLQDXV�]XP�9HU�

IOHFKWXQJVJHELHW�]lKOHQGHQ�%HUHLFKHQ�GHV�$PWHV�*UDQVHH��=RQH�,,��VWHKW�HLQ�.DXINUDIWSR�

WHQ]LDO�YRQ�FD�������0LR��¼�]XU�9HUI�JXQJ��'DPLW�OLHJW�GDV�.DXINUDIWSRWHQ]LDO�LP�JHVDPWHQ�

(LQ]XJVEHUHLFK�GHV�*UDQVHHU�(LQ]HOKDQGHOV�EHL�FD�������0LR��¼���

�

������������������������������������������������
��� *0$�%HUHFKQXQJHQ�DXI�%DVLV�YRQ�$QJDEHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV��:LHVEDGHQ�
�� 'LH�*I.��1�UQEHUJ��HUPLWWHOW�DXI�GHU�*UXQGODJH�GHU�/RKQ��XQG�(LQNRPPHQVVWDWLVWLNHQ�

GDV�.DXINUDIWQLYHDX�I�U�6WlGWH�XQG�*HPHLQGHQ�VRZLH�.UHLVH�EH]RJHQ�DXI�GLH�.DXINUDIW�
LP�JHVDPWHQ�%XQGHVJHELHW��6WDQG����������

��� RKQH�%UHQQVWRIIH��.UDIWIDKU]HXJH�HWF��



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

'LIIHUHQ]LHUW�QDFK�%HGDUIVEHUHLFKHQ�HQWIDOOHQ�

�

�� FD�������0LR��¼�DXI�GHQ�NXU]IULVWLJHQ�%HGDUI�� �FD�������� �

�1DKUXQJV��XQG�*HQXVVPLWWHO��*HVXQGKHLW�XQG�.|USHUSIOHJH�VRZLH�%OXPHQ��3IODQ�

]HQ��]RRORJLVFKHU�%HGDUI���

�� FD������0LR��¼�DXI�GHQ�PLWWHOIULVWLJHQ�%HGDUI��� �FD�������� �

�%�FKHU��3DSLHUZDUHQ��%�UREHGDUI��6FKUHLEZDUHQ��6SLHOZDUHQ��%HNOHLGXQJ��6FKX�

KH��6SRUW���

�� FD�������0LR��¼�DXI�GHQ�ODQJIULVWLJHQ�%HGDUI��� �FD�������� �

�(OHNWURZDUHQ��+DXVUDW��0|EHO��(LQULFKWXQJ��VRQVWLJHU�(LQ]HOKDQGHO���

�
7DEHOOH���� 'DV�HLQ]HOKDQGHOVUHOHYDQWH�.DXINUDIWSRWHQ]LDO�LP�9HUIOHFKWXQJVJHELHW�

LP�-DKUH�������
�

6WDGW�*UDQVHH�
=RQH�,�

$PW�*UDQVHH�
=RQH�,,� =RQH�,���,,�*HELHW�

6RUWLPHQW�:DUHQJUXSSH�
LQ�0LR��¼�

/HEHQVPLWWHO��*HWUlQNH� ���� ���� ����

%URW��XQG�%DFNZDUHQ� ���� ���� ����

)OHLVFK��XQG�:XUVWZDUHQ� ���� ���� ����

1DKUXQJV��XQG�*HQXVVPLWWHO� ����� ���� �����

'URJHULH���3DUI�PHULHZDUHQ� ���� ���� ����

$SRWKHNHQ���6DQLWlWVZDUHQ� ���� ���� ����

*HVXQGKHLW��.|USHUSIOHJH� ���� ���� ����

%OXPHQ��3IODQ]HQ��]RRORJLVFKHU�%HGDUI� ���� ���� ����

%�FKHU��6FKUHLE��XQG�6SLHOZDUHQ�� ���� ���� ����

%HNOHLGXQJ��6FKXKH��6SRUW� ���� ���� ����

)RUWVHW]XQJ�QlFKVWH�6HLWH��

������������������������������������������������
��� (LQZRKQHU]DKO��[��3UR�.RSI�$XVJDEH��[��.DXINUDIWNRHIIL]LHQW�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

6WDGW�*UDQVHH�
=RQH�,�

$PW�*UDQVHH�
=RQH�,,� =RQH�,���,,�*HELHW�

6RUWLPHQW�:DUHQJUXSSH�
LQ�0LR��¼�

(OHNWURZDUHQ� ���� ���� ����

+DXVUDW��0|EHO��(LQULFKWXQJ� ���� ���� ����

VRQVWLJHU�(LQ]HOKDQGHO� ���� ���� ����

.RQVXPJ�WHU� ����� ���� �����

(LQ]HOKDQGHOVZDUHQ�JHVDPW� ����� ����� �����

4XHOOH��� *0$�%HUHFKQXQJHQ� XQWHU� %HDFKWXQJ� GHU� UHJLRQDOHQ� .DXINUDIWNRHIIL]LHQWHQ� XQG� VRUWLPHQWVVSH�
]LILVFKHU�(LQNRPPHQVHODVWL]LWlWHQ�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

,,,�� 'LH�(LQ]HOKDQGHOVVWUXNWXU�GHU�6WDGW�*UDQVHH�
�

��� 'LH�(LQ]HOKDQGHOVDXVVWDWWXQJ�QDFK�6RUWLPHQWHQ�

=XP�=HLWSXQNW�GHU�(UKHEXQJ��0lU]�������ZXUGH� LQ�GHU�6WDGW�*UDQVHH�IROJHQGHU�(LQ]HO�

KDQGHOVEHVWDQG�HUPLWWHOW��

�

�� ���%HWULHEH�GHV�/DGHQHLQ]HOKDQGHOV�XQG�GHV�/DGHQKDQGZHUNV��

�� HLQH�9HUNDXIVIOlFKH�YRQ�LQVJHVDPW�FD���������Pð�XQG�

�� HLQ�%UXWWRXPVDW]�YRQ�FD�������0LR��¼��

�

'LH�(LQ]HOKDQGHOVDXVVWDWWXQJ�QDFK�6RUWLPHQWHQ�I�U�GLH�6WDGW�*UDQVHH� OlVVW�VLFK�GHU�7D�

EHOOH���HQWQHKPHQ��ZREHL�IROJHQGH�8QWHUVXFKXQJVVSH]LILND�]X�EHU�FNVLFKWLJHQ�VLQG��

�

�� 'LH� %HWULHEH� ZXUGHQ� QDFK� GHP� 8PVDW]VFKZHUSXQNW� ]XJHRUGQHW�� VRIHUQ� XQWHU�

VFKLHGOLFKH�6RUWLPHQWH�JHI�KUW�ZHUGHQ��

�� 'LH� 9HUNDXIVIOlFKH� ZXUGH� YRQ� GHQ� %HIUDJWHQ� DQJHJHEHQ�� DQVRQVWHQ� ZXUGH� GLH�

9HUNDXIVIOlFKH�YRQ�*0$�0LWDUEHLWHUQ�GXUFK�,QDXJHQVFKHLQQDKPH�HLQJHVFKlW]W��

�� 'LH�8PVDW]OHLVWXQJ�GHU�(LQ]HOKDQGHOVEHWULHEH��GLH�QLFKW�EHIUDJW�ZHUGHQ�NRQQWHQ��

ZXUGH� DXI� %DVLV� GXUFKVFKQLWWOLFKHU� %HWULHEVNHQQ]LIIHUQ� �]�%�� )OlFKHQSURGXNWLYL�

WlWVZHUWH�� HLQJHVFKlW]W�� ZREHL� QHEHQ� (UKHEXQJVGDWHQ� DXV� GHU� 6WDGW� *UDQVHH�

*0$�(UIDKUXQJVZHUWH�DXV�]DKOUHLFKHQ�%HIUDJXQJHQ�GHV�(LQ]HOKDQGHOV�LQ�GHQ�DO�

WHQ�XQG�QHXHQ�%XQGHVOlQGHUQ�]XJUXQGH�JHOHJW�ZXUGHQ��

�

)�U�GLH�(LQ]HOKDQGHOVDXVVWDWWXQJ�QDFK�:DUHQJUXSSHQ�VLQG� IROJHQGH�(UJHEQLVVH� IHVW]X�

KDOWHQ���

�

�� ,P�1DKUXQJV��XQG�*HQXVVPLWWHOEHUHLFK�ZHUGHQ�YRQ����%HWULHEHQ�� �FD�������

GHU� DQVlVVLJHQ�%HWULHEH�� DXI� FD�� �����GHU�*HVDPWYHUNDXIVIOlFKH�FD�� �����GHV�

(LQ]HOKDQGHOVXPVDW]HV�GHU�6WDGW�*UDQVHH�HU]LHOW��'LH�%HWULHEVVWUXNWXU�ZHLVW�HLQH�

������������������������������������������������
��� 'LH� $EWHLOXQJHQ� YRQ� 0HKUEUDFKHQXQWHUQHKPHQ� �]�%�� 9HUEUDXFKHUPDUNW�� :DUHQKDXV��

ZHUGHQ�LQ�GHU�QDFKIROJHQGHQ�.RPPHQWLHUXQJ�QLFKW�EHU�FNVLFKWLJW��



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

0LVFKXQJ�DXV�NOHLQVWUXNWXULHUWHQ�%HWULHEHQ��HLQHP��NOHLQHUHQ��6XSHUPDUNW�XQG�GUHL�

'LVFRXQWHUQ� DXI�� =X� GHQ� NOHLQVWUXNWXULHUWHQ�$QELHWHUQ� ]lKOHQ� NOHLQHUH�6SH]LDODQ�

ELHWHU��2EVW���*HP�VH��5HIRUP����%LRZDUHQ��XQG�%HWULHEH�GHV�/HEHQVPLWWHOKDQG�

ZHUNV��%lFNHU��0HW]JHU���$XFK�GLH�*HWUlQNHPlUNWH�XQG�7DQNVWHOOHQVKRSV�ZXUGHQ�

$XI�*UXQG�LKUHV�$QJHERWVVFKZHUSXQNWHV�LQ�GLHVHU�:DUHQJUXSSH�HLQJHRUGQHW���

�� 'HQ� 6SDUWHQ�*HVXQGKHLW�� .|USHUSIOHJH� XQG�%OXPHQ�� 3IODQ]HQ�� ]RRORJLVFKHU�

%HGDUI�VLQG�FD�������GHU�%HWULHEH�PLW�HLQHP�9HUNDXIVIOlFKHQDQWHLO�YRQ�FD������

XQG�HLQHP�8PVDW]DQWHLO�YRQ�FD�������]X]XRUGQHQ�� ,P�9HUJOHLFK�GHU�:DUHQJUXS�

SHQ�ZHLVHQ�GLH�%HWULHEH�HLQH�NOHLQWHLOLJH�6WUXNWXU�DXI��GLH�LQ�HUVWHU�/LQLH�GXUFK�'UR�

JHULHPlUNWH�� $SRWKHNHQ� XQG� %OXPHQJHVFKlIWH� JHNHQQ]HLFKQHW� LVW�� (LQ� $QELHWHU�

PLW�HLQHP�8PVDW]VFKZHUSXQNW�LP�]RRORJLVFKHQ�%HGDUI�IHKOW�ELVODQJ�LQ�*UDQVHH��

�� 'LH�%HUHLFKH�%�FKHU��6FKUHLE��XQG�6SLHOZDUHQ�XQG�%HNOHLGXQJ��6FKXKH��6SRUW�

VLQG�HEHQIDOOV�GXUFK�NOHLQVWUXNWXULHUWH�%HWULHEH� �FD�������GHU�%HWULHEH��FD�������

GHU�9HUNDXIVIOlFKH�XQG�FD������GHV�8PVDW]HV��PLW�KRKHU�6SH]LDOLVLHUXQJ�JHSUlJW��

'LH�)DFKJHVFKlIWH� ]HLJHQ�HLQH� LQVJHVDPW�HKHU�XQWHUGXUFKVFKQLWWOLFKH�/HLVWXQJV�

IlKLJNHLW��

�� ,P� $QJHERW� GHV� ODQJIULVWLJHQ� %HGDUIVEHUHLFKHV� VLQG� GLH� (OHNWURZDUHQ� XQG� GLH�

:DUHQJUXSSH�+DXVUDW��(LQULFKWXQJ��0|EHO�PLW�HLQHU�KRKHQ�)OlFKHQDXVVWDWWXQJ�

�FD�������GHU�%HWULHEH��FD�������GHU�9HUNDXIVIOlFKH�XQG�FD�������GHV�8PVDW]HV��

HQWKDOWHQ��'LH�(LQ]HOKDQGHOVVWUXNWXU�ZLUG�GXUFK�HLQHQ�JUR�IOlFKLJHQ�0|EHODQELHWHU�

XQG�NOHLQIOlFKLJH�VSH]LDOLVLHUWH�)DFKJHVFKlIWH�PLW�JHULQJHU�/HLVWXQJVIlKLJNHLW�JH�

SUlJW��

�� $XI� GLH� VRQVWLJHQ�� �EHUZLHJHQG� GHP� ODQJIULVWLJHQ� %HGDUI� ]XJHRUGQHWHQ� 6RUWL�

PHQWH�HQWIDOOHQ�FD�������GHU�%HWULHEH��FD�������GHU�9HUNDXIVIOlFKH�XQG�FD�������

GHV� 8PVDW]HV�� $OV� IOlFKHQVWDUNH� %HWULHEVW\SHQ� PLW� YHUJOHLFKVZHLVH� JHULQJHU�

5DXPOHLVWXQJ�VLQG�LQ�GLHVHU�6SDUWH�HLQH�%DXVWRIIKDQGOXQJ��HLQH�/DQGKDQGHOVYHU�

WUHWXQJ�XQG�HLQ�$QELHWHU�YRQ�X��D��:DVVHUEHWWHQ�XQG�:KLUOSRROV�IHVW]XKDOWHQ��(LQH��

������������������������������������������������
��� 'HU�+DQGHO�PLW�0LQHUDO|OHU]HXJQLVVHQ�ZLUG�KLQJHJHQ�QLFKW�LQ�GLH�%HUHFKQXQJHQ�HLQEH]R�

JHQ��GD�HU�QLFKW�]XP�(LQ]HOKDQGHO�L��H��6��]lKOW��'HU�+RIYHUNDXI�ODQGZLUWVFKDIWOLFKHU�3UR�
GXNWH�ZXUGH�GDQQ�HLQEH]RJHQ��ZHQQ�HLQH��EHUGDFKWH�9HUNDXIVIOlFKH�UHJHOPl�LJ�JH|II�
QHW�LVW��
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

6SH]LDOLVLHUXQJ� LVW� LQ� GHQ�6RUWLPHQWHQ�)RWR��2SWLN� VRZLH�8KUHQ��6FKPXFN�JHJH�

EHQ��

�

7DEHOOH����� 'LH�(LQ]HOKDQGHOVDXVVWDWWXQJ�QDFK�6RUWLPHQWHQ�
�

$Q]DKO�GHU�
%HWULHEH� 9HUNDXIVIOlFKH� 8PVDW]�(LQ]HOKDQGHOVDXVVWDWWXQJ�

6RUWLPHQW�:DUHQJUXSSH�
DEV�� LQ��� LQ�Pð� LQ��� LQ�0LR��¼� LQ���

/HEHQVPLWWHO��*HWUlQNH� ��� � ������ � ����� �

%URW���%DFN���)OHLVFK��XQG��
:XUVWZDUHQ�

�� � ���� � ���� �

1DKUXQJV��XQG�*HQXVVPLWWHO� ��� ����� ������ ����� ����� �����

*HVXQGKHLW��.|USHUSIOHJH���
%OXPHQ��3IODQ]HQ��]RRORJL�
VFKHU�%HGDUI�

�� ����� ���� ���� ���� �����

%�FKHU��6FKUHLE��XQG�6SLHO�
ZDUHQ���%HNOHLGXQJ��6FKXKH��
6SRUW��

��� ����� ������ ����� ���� ����

(OHNWURZDUHQ���+DXVUDW��0|�
EHO��(LQULFKWXQJ� �� ����� ������ ����� ���� �����

6RQVWLJHU�(LQ]HOKDQGHO� ��� ����� ������ ����� ���� �����

.RQVXPJ�WHU� ��� ����� ������ ����� ����� �����

(LQ]HOKDQGHOVZDUHQ�JHVDPW� ��� ������ ������� ������ ����� ������

4XHOOH��*0$�%HVWDQGVHUKHEXQJ��0lU]�������

�

�

���� 'LH�9HUWHLOXQJ�JUR�IOlFKLJHU�(LQ]HOKDQGHOVEHWULHEH�

'LH�JUR�IOlFKLJHQ�(LQ]HOKDQGHOVEHWULHEH�N|QQHQ� �� MH�QDFK�VRUWLPHQWVSROLWLVFKHU�$XVULFK�

WXQJ� XQG� 6WDQGRUWODJH� �� 0DJQHWIXQNWLRQHQ� I�U� GHQ� NOHLQVWUXNWXULHUWHQ� )DFKHLQ]HOKDQGHO�

�EHUQHKPHQ��'HP�JUR�IOlFKLJHQ�(LQ]HOKDQGHO�ZHUGHQ�QDFK�QHXHU�5HFKWVSUHFKXQJ��8U�

WHLO� GHV�%9HUZ*�YRP�������������%HWULHEH�]XJHRUGQHW��GLH�HLQH�9HUNDXIVIOlFKH�YRQ� MH�

ZHLOV�PLQGHVWHQV�����Pð�DXIZHLVHQ��'D�GLH�*0$�HLJHQHQ�9HUJOHLFKVGDWHQ�QRFK�DXI�GHU�

ELV�1RYHPEHU������JHOWHQGHQ�*UR�IOlFKLJNHLWVDEJUHQ]XQJ�YRQ�PLQGHVWHQV�����Pð�9HU�
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�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

NDXIVIOlFKH�EDVLHUHQ��ZLUG�HLQH�*HJHQ�EHUVWHOOXQJ�YRQ�:HUWHQ�DXV�9HUJOHLFKVVWlGWHQ�PLW�

GLHVHU� $EJUHQ]XQJ� YRUJHQRPPHQ�� =XGHP�ZHUGHQ� (LQ]HOKDQGHOVEHWULHEH�� GLH� XQWHU� GHU�

*UR�IOlFKLJNHLWVVFKZHOOH�YRQ�����Pð�E]Z��NQDSS�XQWHU�GHU�ELV�1RYHPEHU������JHOWHQGHQ�

*UR�IOlFKLJNHLWVVFKZHOOH�YRQ�����Pð�9HUNDXIVIOlFKH�OLHJHQ��DEHU�DXI�*UXQG�GHU�NOHLQWHLOL�

JHQ�VWlGWHEDXOLFKHQ�6LWXDWLRQ�LQ�GHU�.HUQVWDGW�*UDQVHH�EHWUlFKWOLFKH�8PVlW]H�ELQGHQ��LQ�

GDV�(LQ]HOKDQGHOVNRQ]HSW�HLQJHVWHOOW���

�

$XI�GHQ�(LQ]HOKDQGHO�PLW�PHKU�DOV�FD������Pð�9HUNDXIVIOlFKH�HQWIDOOHQ�LQ�*UDQVHH�LQVJH�

VDPW�FD������GHU�%HWULHEH�� ���%HWULHEH��PLW�HLQHP�9HUNDXIVIOlFKHQDQWHLO�YRQ�FD�������� �

������Pð��XQG�HLQHP�8PVDW]DQWHLO�YRQ�FD�������� ������0LR��¼���VR�GDVV�LP�LQWHUNRPPX�

QDOHQ�9HUJOHLFK�HLQH��EHUGXUFKVFKQLWWOLFKH�%HGHXWXQJ�GHU�*UR�EHWULHEH�LP�JHVDPWVWlGWL�

VFKHQ�.RQWH[W�IHVW]XVWHOOHQ�LVW��

�

7DEHOOH���� 6WUXNWXU�GHU�JU|�HUHQ�XQG�JUR�IOlFKLJHQ�(LQ]HOKDQGHOVEHWULHEH�LQ�GHU�
6WDGW�*UDQVHH�

�

$Q]DKO�GHU�%HWULHEH�QDFK�%HWULHEVW\SHQ�

hEHUZLHJHQG�QDKYHUVRUJXQJV����
]HQWUHQUHOHYDQWH�6RUWLPHQWH�

2UWVWHLO�
/HEHQV�
PLWWHO�
HLQ]HO�
KDQGHO�

:DUHQ�
KDXV��
�7H[WLO���
.DXIKDXV�

)DFKJH�
VFKlIW���

)DFKPDUNW�

)*�)0�
PLW��EHU�
ZLHJHQG�
QLFKW�

]HQWUHQUH�
OHYDQWHQ�
6RUWLPHQ�

WHQ�

*HVDPW�

%HWULHEH�
PLW�FD��
����������
Pð�9.�

*HVDPW�

*UDQVHH�
JHVDPW� �� �� �� �� �� �� ��

�� %HWULHEH�PLW�PHKU�DOV�����Pð�9HUNDXIVIOlFKH�

� 6%�:DUHQKDXV��9HUEUDXFKHUPDUNW��/HEHQVPLWWHOVXSHUPDUNW���'LVFRXQWPDUNW�

� )DFKJHVFKlIW���PDUNW�

4XHOOH�� *0$�%HVWDQGVHUKHEXQJ��-DQXDU������

�

9RQ� GLHVHQ� (LQ]HOKDQGHOVEHWULHEHQ� EHILQGHW� VLFK� GHU]HLW� NHLQ� %HWULHE� LQQHUKDOE� GHU�

6WDGWPDXHU��QXU�HLQ�/HEHQVPLWWHOEHWULHE� LVW� HLQHU�5DQGODJH�GHV�KLVWRULVFKHQ�6WDGWNHUQV�

]X]XRUGQHQ��� (LQ� %HWULHE� OLHJW� NQDSS� XQWHUKDOE� GHU� 6FKZHOOH� GHU� *UR�IOlFKLJNHLW�� GLH�

GXUFK�GLH�QHXH�5HFKWVSUHFKXQJ�EHL�FD������Pð�9HUNDXIVIOlFKH�DQ]XVHW]HQ�LVW��$OGL����

������������������������������������������������
��� YJO��.DUWH����*UR�IOlFKLJH�XQG�JU|�HUH�(LQ]HOKDQGHOVEHWULHEH��
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

,9�� %HZHUWXQJ�GHV�(LQ]HOKDQGHOVEHVWDQGHV�LQ�GHU�6WDGW�*UDQVHH��
�

���� .HQQ]LIIHUQYHUJOHLFK�

'LH�%HZHUWXQJ�GHV�(LQ]HOKDQGHOVEHVWDQGHV�OlVVW�VLFK�DQKDQG�HLQHV�9HUJOHLFKV�YRQ�9HU�

VRUJXQJVNHQQ]LIIHUQ� XQG� /HLVWXQJVNHQQ]LIIHUQ� YRUQHKPHQ�� )�U� GHQ� 9HUJOHLFK� ZHUGHQ�

6WlGWH� KHUDQJH]RJHQ�� GLH� LQ� SXQNWR�2UWVJU|�H�XQG�/DJH�E]Z��:HWWEHZHUEVVLWXDWLRQ� ]X�

EHQDFKEDUWHQ�0LWWHO��XQG�2EHU]HQWUHQ�HLQH�lKQOLFKH�%HGHXWXQJ�ZLH�*UDQVHH�KDEHQ��$OOH�

'DWHQ�VWDPPHQ�DXV�*0$�8QWHUVXFKXQJHQ��GLH�VLFK�DXI�7RWDOHUKHEXQJHQ�VW�W]HQ��

�

�

������ 9HUVRUJXQJVNHQQ]LIIHUQ��

�

'HU�(LQ]HOKDQGHO� �EHUQLPPW�HLQHQ�ZLFKWLJHQ�7HLO� GHU�9HUVRUJXQJ�GHU�%HY|ONHUXQJ��=XU�

%HZHUWXQJ�ZHUGHQ�GLH�%HVWDQGVGDWHQ���EH]RJHQ�DXI�GLH�(LQZRKQHU]DKO�GHU�6WDGW�*UDQ�

VHH� �YJO��7DEHOOH� ���� �� ]XQlFKVW� GHQ�.HQQ]LIIHUQ� DXVJHZlKOWHU�9HUJOHLFKVVWlGWH�JHJHQ�

�EHUJHVWHOOW��

�

,P�1DKUXQJV�� XQG�*HQXVVPLWWHOEHUHLFK� ODVVHQ�GLH�9HUVRUJXQJVNHQQ]LIIHUQ� HLQH� WHQGHQ�

]LHOO�GXUFKVFKQLWWOLFKH�%HWULHEVVWlWWHQ]DKO�XQG�9HUNDXIVIOlFKHQDXVVWDWWXQJ�HUNHQQHQ��'LH�

9LHO]DKO�NOHLQHU�%HWULHEVHLQKHLWHQ�NRPSHQVLHUW�VRPLW�GLH�JU|�HU�GLPHQVLRQLHUWHQ�%HWULHEV�

HLQKHLWHQ��

�

%HL� GHQ� .RQVXPJ�WHUQ� ]HLJW� GHU� 9HUJOHLFK� HEHQIDOOV� HLQH� GXUFKVFKQLWWOLFKH�$XVVWDWWXQJ�

KLQVLFKWOLFK�GHU�$Q]DKO�GHU�%HWULHEH�XQG�9HUNDXIVIOlFKHQDXVVWDWWXQJ���

�
,Q� GHU� *HVDPWEHWUDFKWXQJ� OLHJW� GLH� 9HUNDXIVIOlFKHQDXVVWDWWXQJ� GHU� 6WDGW�*UDQVHH� XQG�

GHU�DXVJHZlKOWHQ�9HUJOHLFKVVWlGWH�PLW��EHUJHRUGQHWHQ�9HUVRUJXQJVIXQNWLRQHQ�FD������ ��

����Pð���(LQZRKQHU�XP�FD��HLQ�'ULWWHO��EHU�GHP�'XUFKVFKQLWWVZHUW�DOOHU�6WlGWH�LQ�GHU�(LQ�

ZRKQHUNODVVH���������������������Pð���(LQZRKQHU���'LHV�LVW�GDUDXI�]XU�FN]XI�KUHQ��GDVV�

GHQ�PHLVWHQ�6WlGWHQ�GLHVHU�*U|�HQRUGQXQJ�NHLQH��EHU�GLH�6WDGWJUHQ]HQ�KLQDXVUHLFKHQ�

GHQ� 9HUVRUJXQJVIXQNWLRQHQ� ]XJHRUGQHW� VLQG�� ,QVRIHUQ� LVW� DXFK� DXV� GLHVHU� $XVVWDWWXQJ�

DXFK�GLH�6FKOXVVIROJHUXQJ�DE]XOHLWHQ��GDVV�VLFK�GLH�%HZRKQHU�GHV�$PWHV�LQ�VWDUNHP�0D�

�H�LQ�GHU�6WDGW�*UDQVHH�YHUVRUJHQ���

�
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

7DEHOOH����� 9HUJOHLFK�DXVJHZlKOWHU�9HUVRUJXQJVNHQQ]LIIHUQ�GHV�(LQ]HOKDQGHOV�
�

$Q]DKO�GHU�%HWULHEH�
MH�������(LQZRKQHU�

9HUNDXIVIOlFKH�
LQ�Pð�MH�������(LQZRKQHU�

6WDGW�*HPHLQGH�
1DKUXQJV��
XQG�*H�

QXVVPLWWHO�

.RQVXP�
J�WHU�

(LQ]HO�
KDQGHO�
JHVDPW�

1DKUXQJV��
XQG�*H�

QXVVPLWWHO�

.RQVXP�
J�WHU�

(LQ]HO�
KDQGHO�
*HVDPW�

*UDQVHH�
�FD��������(:��

���� ���� ���� ���� ������ ������

4XHUIXUW�
�FD��������(:��

���� ���� ����� ���� ������ ������

7HPSOLQ�
�FD���������(:��

���� ���� ����� ���� ���� ������

7RUJHORZ�
�FD���������(:��

���� ���� ���� ���� ������ ������

.LUFKOHQJHUQ�
�FD���������(:��

���� ���� ���� ���� ������ ������

6WUDHOHQ�
�FD���������(:��

���� ���� ���� ���� ������ ������

5DKGHQ�
�FD���������(:��

���� ���� ���� ���� ������ ������

'XUFKVFKQLWW�GHU�
9HUJOHLFKVVWlGWH� ���� ���� ���� ���� ������ ������

4XHOOH�� *0$�(LQ]HOKDQGHOVXQWHUVXFKXQJHQ��(LQZRKQHU]DKOHQ�]XP�=HLWSXQNW�GHU�*0$�8QWHUVXFKXQJ��

�

7URW]GHP� OlVVW� GHU� 9HUJOHLFK� GHU� EUDQFKHQEH]RJHQHQ� 9HUNDXIVIOlFKHQDXVVWDWWXQJ� ]XP�

HLQHQ� $QJHERWVVWlUNHQ�� ]XP� DQGHUHQ� DEHU� DXFK� 5�FNVFKO�VVH� DXI� $QJHERWVGHIL]LWH� LQ�

*UDQVHH�HUNHQQHQ��'LH�6HJPHQWH�

�

�� %OXPHQ��3IODQ]HQ��]RRORJLVFKHU�%HGDUI��

�� %HNOHLGXQJ��6FKXKH��6SRUW�XQG��

�� (OHNWURZDUHQ�

�

]HLJHQ�GLH�1RWZHQGLJNHLW�YRQ�$QJHERWVHUJlQ]XQJHQ���

�
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$EE����� %UDQFKHQEH]RJHQH�$XVVWDWWXQJ�LP�9HUJOHLFK��9HUNDXIVIOlFKH�MH�������
(LQZRKQHU���

�

�����

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�%HVWDQGVHUKHEXQJ��0lU]������XQG�*0$�6WDQGRUWIRUVFKXQJ������
�

�

�

������ /HLVWXQJVNHQQ]LIIHUQ��

�

'LH�/HLVWXQJVIlKLJNHLW�GHV�*UDQVHHU�(LQ]HOKDQGHOV�NDQQ�DXFK�DQKDQG�YRQ�9HUNDXIVIOl�

FKHQSURGXNWLYLWlWHQ� HLQJHVFKlW]W� ZHUGHQ�� 6LH� HUPLWWHOQ� VLFK� DXV� GHP� 9HUKlOWQLV� GHU�

EUDQFKHQEH]RJHQHQ�8PVlW]H�XQG�YRUKDQGHQHQ�9HUNDXIVIOlFKHQ��8PVDW]� LQ�¼� ��Pð�9HU�

NDXIVIOlFKH���*HJHQZlUWLJ�ZHUGHQ�GHPQDFK�LP�*UDQVHHU�(LQ]HOKDQGHO�IROJHQGH�8PVlW]H�

MH�Pð�9.���-DKU�HUUHLFKW��

�

�� 1DKUXQJV��XQG�*HQXVPLWWHO� FD��¼� ��������Pð�9.�

�� *HVXQGKHLW��.|USHUSIOHJH��%OXPHQ��3IODQ]HQ��]RRO��%HGDUI� FD��¼� ��������Pð�9.�

�� %�FKHU��6FKUHLE��XQG�6SLHOZDUHQ��%HNOHLGXQJ��6FKXKH��6SRUW� FD��¼� ��������Pð�9.�

�� (OHNWURZDUHQ��+DXVUDW��(LQULFKWXQJ��0|EHO� FD��¼� ��������Pð�9.�

�� 6RQVWLJHU�(LQ]HOKDQGHO� FD��¼� ��������Pð�9.�

�

� ��� ��� ��� ��� ��� ��� ���

VRQVWLJHU�(LQ]HOKDQGHO

+DXVUDW��0|EHO��(LQULFKWXQJVEHGDUI

(OHNWURZDUHQ

%HNOHLGXQJ��6FKXKH��6SRUW

%�FKHU��3%6��6SLHOZDUHQ

%OXPHQ��3IODQ]HQ��]RRO��%HGDUI

*HVXQGKHLW��.|USHUSIOHJH

1DKUXQJV��XQG�*HQXVVPLWWHO

*0$�9HUJOHLFK��6WlGWH���������7(:� *UDQVHH
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

'LH�HUUHFKQHWHQ�3URGXNWLYLWlWHQ�N|QQHQ� LP�%HUHLFK�GHU�1DKUXQJV��XQG�*HQXVVPLWWHO�DOV�

�EHUGXUFKVFKQLWWOLFK��EHL�GHQ�.RQVXPJ�WHUQ�KLQJHJHQ���PLW�$XVQDKPH�GHU�:DUHQJUXSSH�

*HVXQGKHLW�� .|USHUSIOHJH� XQG� %OXPHQ�� 3IODQ]HQ�� ]RRORJLVFKHU� %HGDUI� �� DOV� XQWHUGXUFK�

VFKQLWWOLFK�HLQJHVWXIW�ZHUGHQ���'LHVH�VLQG�QLFKW�DXVVFKOLH�OLFK�DXI�HLQH�PDQJHOQGH�/HLV�

WXQJVIlKLJNHLW�RGHU�JHULQJH�$WWUDNWLYLWlW�]XU�FN]XI�KUHQ��VRQGHUQ�GRNXPHQWLHUHQ�]�7��DXFK�

HLQHQ� hEHUEHVDW]� DQ� 9HUNDXIVIOlFKHQ� XQG� HLQHQ� KRKHQ� 9HUNDXIVIOlFKHQDQWHLO� YRQ� %H�

WULHEVW\SHQ�PLW�JHULQJHU�)OlFKHQSURGXNWLYLWlW��]�%��6RQGHUSRVWHQPlUNWH����

�

�

���� .DXINUDIWEHZHJXQJHQ�

����� .DXINUDIWEHZHJXQJHQ�GHU�6WDGW�*UDQVHH��

�

=XU�%HUHFKQXQJ�GHU�.DXINUDIWEHZHJXQJHQ�QDFK�:DUHQJUXSSHQ�ZHUGHQ�GLH�8PVDW]ZHUWH�

�XQEHUHLQLJWH�8PVlW]H��KHUDQJH]RJHQ�XQG�XP�GHQ�8PVDW]��GHU�PLW�DXVZlUWLJHQ�.XQGHQ�

HU]LHOW�ZLUG�� VRZLH� XP�VRUWLPHQWVIUHPGH�8PVDW]DQWHLOH�� EHUHLQLJW�� )�U� GHQ�(LQ]HOKDQGHO�

GHU�6WDGW�*UDQVHH�LQVJHVDPW�VWHOOW�VLFK�GLH�%HUHFKQXQJ�ZLH�IROJW�GDU��

�

� FD���� �����0LR��¼� � XQEHUHLQLJWHU�8PVDW]�

�� FD����� �����0LR��¼� � .DXINUDIW]XIOXVV��8PVDW]�PLW�DXVZlUWLJHQ�.XQGHQ��

 � FD���� �����0LR��¼� � 8PVDW]DQWHLO�GHU�:RKQEHY|ONHUXQJ�GHU�6WDGW�*UDQVHH�
�EHUHLQLJWHU�8PVDW]��

�

=XU�(UPLWWOXQJ�GHU�.DXINUDIWELQGXQJ�ZLUG�GHU�EHUHLQLJWH�8PVDW]�GHU�.DXINUDIW�GHU�%HY|ONH�

UXQJ�GHU�6WDGW�*UDQVHH�JHJHQ�EHUJHVWHOOW��

�

FD�������0LR��¼�EHUHLQLJWHU�8PVDW]� �� FD�������0LR��¼�.DXINUDIW�

 �FD�������.DXINUDIWELQGXQJ�

�

������������������������������������������������
��� )�U�GHQ�9HUJOHLFK�ZHUGHQ�6WlGWH�KHUDQJH]RJHQ��GLH�LQ�SXQNWR�2UWVJU|�H�XQG�/DJH�E]Z��

:HWWEHZHUEVVLWXDWLRQ�]X�EHQDFKEDUWHQ�0LWWHO��XQG�2EHU]HQWUHQ�HLQH�lKQOLFKH�%HGHXWXQJ�
ZLH�*UDQVHH�KDEHQ��$OOH�'DWHQ�VWDPPHQ�DXV�*0$�8QWHUVXFKXQJHQ��GLH�VLFK�DXI�7RWDO�
HUKHEXQJHQ�VW�W]HQ��

�� EHLVSLHOVZHLVH�8PVDW]�PLW�.RQVXPJ�WHUQ�LP�1DKUXQJV��XQG�*HQXVVPLWWHOHLQ]HOKDQGHO�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

'HU�(LQ]HOKDQGHO�LQ�GHU�6WDGW�*UDQVHH�ELQGHW�LQVJHVDPW�FD�������GHU�YRUKDQGHQHQ�.DXI�

NUDIW��G�K��FD�������GHU�.DXINUDIW� IOLH�HQ� LQ�DQGHUH�(LQNDXIVRUWH�DE��0HKU�DOV�GLH�+lOIWH�

GHV� (LQ]HOKDQGHOVXPVDW]HV� LQ� GHU� 6WDGW� *UDQVHH� ZLUG� PLW� DXVZlUWLJHQ� .XQGHQ� HU]LHOW�

�.DXINUDIW]XIOXVV����

�

(V� LVW� VRPLW� IHVW]XKDOWHQ�� GDVV� GLH� 6WDGW� *UDQVHH� XQWHU� %HU�FNVLFKWLJXQJ� GHU�:HWWEH�

ZHUEVZLUNXQJHQ�EHQDFKEDUWHU�(LQNDXIVVWlGWH�HLQH�KRKH��EHUJHPHLQGOLFKH�9HUVRUJXQJV�

EHGHXWXQJ�EHVLW]W���

'LH� .DXINUDIWEHZHJXQJHQ� I�U� GLH� HLQ]HOQHQ�:DUHQJUXSSHQ� VLQG� 7DEHOOH� ��� ]X� HQWQHK�

PHQ��

'LH�K|FKVWHQ�.DXINUDIWELQGXQJVTXRWHQ�ZHUGHQ� LQ�GHQ�6RUWLPHQWHQ�GHV�NXU]IULVWLJHQ�%H�

GDUIV���FD��������HUUHLFKW��'LH�.DXINUDIW]XIO�VVH�YRQ�DX�HUKDOE�EHZHJHQ�VLFK�]ZLVFKHQ����

XQG������GHV�6RUWLPHQWVXPVDW]HV�� VR� GDVV�*UDQVHH�DXFK�ZLFKWLJH�)XQNWLRQHQ� I�U� GLH�

9HUVRUJXQJ�EHQDFKEDUWHU�6WlGWH�XQG�*HPHLQGHQ��EHUQLPPW���

�

�

���� .DXINUDIWEHZHJXQJHQ�LP�LQWHUNRPPXQDOHQ�9HUJOHLFK��

�

,Q�GHU�*HJHQ�EHUVWHOOXQJ�GHU�.DXINUDIWELQGXQJ�LQ�*UDQVHH�PLW�9HUJOHLFKVZHUWHQ�DXV�DQ�

GHUHQ�6WlGWHQ�XQG�*HPHLQGHQ� �YJO��7DEHOOH�����]HLJW�VLFK��GDVV�GLH�.DXINUDIWELQGXQJV�

TXRWH� LP�1DKUXQJV�� XQG�*HQXVVPLWWHOEHUHLFK� HLQ� GXUFKVFKQLWWOLFKHV� 1LYHDX� HUUHLFKW��

+|KHUH�:HUWH�ZHUGHQ�GHU]HLW�QLFKW�HUUHLFKW��GD�GDV�$QJHERW�GHU]HLW�QDKH]X�DXVVFKOLH��

OLFK� YRQ� 'LVFRXQWHUQ� ]XU� 9HUI�JXQJ� JHVWHOOW� ZLUG�� ZlKUHQG� HLQ� DGlTXDW� GLPHQVLRQLHUWHU�

9ROOVRUWLPHQWHU�IHKOW��'LH�.DXINUDIWELQGXQJ�LP�/HEHQVPLWWHOVHNWRU�LQ�*UDQVHH�LVW�GDKHU�DXV�

*0$�6LFKW�DOV�LQ�EHJUHQ]WHP�8PIDQJ�VWHLJHUXQJVIlKLJ�]X�EHZHUWHQ���

�

�

������������������������������������������������
��� :DUHQJUXSSHQ�1DKUXQJV�� XQG�*HQXVVPLWWHO��*HVXQGKHLW��.|USHUSIOHJH�� %OXPHQ��3IODQ�

]HQ��]RRORJLVFKHU�%HGDUI�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�

�
7DEHOOH����� 'LH�.DXINUDIWEHZHJXQJHQ�QDFK�:DUHQJUXSSHQ�
�

.DXINUDIWELQGXQJ�LQ�GHU�
6WDGW�*UDQVHH�

.DXINUDIWDEIOXVV�DXV�GHU��
6WDGW�*UDQVHH�

.DXINUDIW��
]XIOXVV�

%UDQFKH�:DUHQJUXSSH�

.DXINUDIW�LQ�
0LR��¼��
6WDGW���

*UDQVHH�

8PVDW]�
�XQEHUHL�
QLJW��

LQ�0LR��¼�

6RUWLPHQWV�
XPVDW]�

LQ�0LR��¼�
LQ�0LR��¼� LQ���GHU�

.DXINUDIW� LQ�0LR��¼� LQ���GHU�
.DXINUDIW� LQ�0LR��¼�

LQ���GHV�
6RUWL�
PHQWV�

XPVDW]HV�

1DKUXQJV��XQG�*HQXVV�
PLWWHO� ����� ����� ����� ���� ��� ���� ��� ���� ���

*HVXQGKHLW��.|USHUSIOHJH��
%OXPHQ��3IODQ]HQ��]RRORJL�
VFKHU�%HGDUI�

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

%�FKHU��6FKUHLE��XQG�6SLHO�
ZDUHQ��%HNOHLGXQJ��6FKXKH��
6SRUW�

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

(OHNWURZDUHQ��+DXVUDW��(LQ�
ULFKWXQJ��0|EHO�

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

VRQVWLJHU�(LQ]HOKDQGHO� ���� ���� ���� ���� ��� ���� ��� ���� ���

.RQVXPJ�WHU� ����� ����� ����� ���� ��� ���� ��� ����� ���

(LQ]HOKDQGHO�JHVDPW� ����� ����� ����� ����� ��� ���� ��� ����� ���

� =XRUGQXQJ�QDFK�8PVDW]VFKZHUSXQNW�GHU�%HWULHEH�
� 8PVDW]�YRQ�0HKUEUDQFKHQXQWHUQHKPHQ��]�%��'LVFRXQWHU��6RQGHUSRVWHQPDUNW��ZLUG�DXI�6RUWLPHQW�DXIJHWHLOW�
� .DXINUDIW�GHU�6WDGWEHY|ONHUXQJ��GLH�LP�(LQ]HOKDQGHO�GHV�6WDGWJHELHWHV�DXVJHJHEHQ�ZLUG�
� .DXINUDIW�GHU�6WDGWEHY|ONHUXQJ��GLH�DQ�(LQNDXIVSOlW]H�DX�HUKDOE�IOLH�W�
� .DXINUDIW�YRQ�.XQGHQ�DX�HUKDOE�GHV�6WDGWJHELHWHV��GLH�LP�*UDQVHHU�(LQ]HOKDQGHO�UHDOLVLHUW�ZLUG��
4XHOOH��*0$�%HUHFKQXQJHQ�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

,P�.RQVXPJ�WHUEHUHLFK� LVW� GLH� .DXINUDIWELQGXQJVTXRWH� LQ� *UDQVHH� WHQGHQ]LHOO� XQWHU�

GXUFKVFKQLWWOLFK��ZREHL�8QWHUVFKLHGH�LQ�GHQ�HLQ]HOQHQ�:DUHQJUXSSHQ�]X�EHU�FNVLFKWLJHQ�

VLQG�� (LQH� (UK|KXQJ� GHU� %LQGXQJVTXRWH� HUIRUGHUW� VRZRKO� HLQH� 9HUlQGHUXQJ� GHU� 6RUWL�

PHQWVVWUXNWXUHQ� DQVlVVLJHU� %HWULHEH� DOV� DXFK� HLQH� JH]LHOWH� $QJHERWVHUJlQ]XQJ� GXUFK�

9HUNDXIVIOlFKHQHUZHLWHUXQJHQ�DQVlVVLJHU�8QWHUQHKPHQ�RGHU�GXUFK�$QVLHGOXQJ�]XVlW]OL�

FKHU�$QELHWHU���

�

7DEHOOH����� 9HUJOHLFK�GHU�.DXINUDIWELQGXQJ�GHV�(LQ]HOKDQGHOV�
�

.DXINUDIWELQGXQJ�LQ���GHV�.DXINUDIWSRWHQ]LDOV�

6WDGW�*HPHLQGH�
1DKUXQJV��XQG�
*HQXVVPLWWHO� .RQVXPJ�WHU� (LQ]HOKDQGHO��

*HVDPW�

*UDQVHH� ��� ��� ���

4XHUIXUW� ��� ��� ���

7HPSOLQ� ��� ��� ���

7RUJHORZ� ��� ��� ���

.LUFKOHQJHUQ� ��� ��� ���

6WUDHOHQ� ��� ��� ���

5DKGHQ� ��� ��� ���

'XUFKVFKQLWW�GHU�9HUJOHLFKV�
VWlGWH� ��� ��� ���

4XHOOH�� %HUHFKQXQJHQ�DXI�%DVLV�YRQ�*0$�(LQ]HOKDQGHOVXQWHUVXFKXQJHQ�

�

�

���� 6WlGWHEDXOLFKH�6LWXDWLRQ�

���� =HQWUHQNRQ]HSW��

�

)�U�GLH�:HLWHUHQWZLFNOXQJ�GHU�(LQ]HOKDQGHOVVWUXNWXU�GHU�6WDGW�*UDQVHH�ZLUG�HLQ�=HQWUHQ�

NRQ]HSW�YRUJHVFKODJHQ��GDV�QDFK�YHUVRUJXQJVVWUXNWXUHOOHQ�(LQKHLWHQ�GLIIHUHQ]LHUW�LVW��'D�

EHL�ZLUG�XQWHUVFKLHGHQ�LQ�VWlGWHEDXOLFK�LQWHJULHUWH�9HUVRUJXQJV]HQWUHQ�XQG�QLFKW�LQWHJULHU�

WH�$JJORPHUDWLRQVEHUHLFKH�GHV�(LQ]HOKDQGHOV���

�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

'LH� 'HILQLWLRQ� GHU� VWlGWHEDXOLFK� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUHQ� VW�W]W� VLFK� DXI� GLH�

VWDGWUlXPOLFK�IXQNWLRQDOH� (LQELQGXQJ� GHV� (LQ]HOKDQGHOV�� XQG� 'LHQVWOHLVWXQJVEHVDW]HV�

LQQHUKDOE� HLQHV� �EHUVFKDXEDUHQ�� IX�OlXILJ� HUOHEEDUHQ� /HEHQVUDXPHV� GHU� 2UWVWHLO�

]HQWUHQ��)�U�GLH�$XVZHLVXQJ�HLQHV�VWlGWHEDXOLFK� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�JHO�

WHQ�IROJHQGH�.ULWHULHQ��

�

�� .RPSDNWKHLW�GHU�%HEDXXQJ��

�� VWlGWHEDXOLFKH�,GHQWLILNDWLRQVZLUNXQJ�GHU�%DXVWUXNWXU���

�� 1XW]XQJVGLFKWH�XQG��YLHOIDOW�GHV�*HVFKlIWV��XQG�'LHQVWOHLVWXQJVEHVDW]HV��

�� .RQ]HQWUDWLRQ�GHU�]HQWUDO|UWOLFK�EHGHXWVDPHQ�9HUVRUJXQJVHLQULFKWXQJHQ�LQ�HLQHP�

IX�OlXILJ�HUOHEEDUHQ�%HUHLFK��1DFKEDUVFKDIWVLGHH���

�� 6FKZHUSXQNWELOGXQJ�GHV�(LQ]HOKDQGHOV�LQ�SXQNWR�%HWULHEVEHVDW]��9HUNDXIVIOlFKHQ�

EHVWDQG�XQG�8PVDW]WlWLJNHLW���

�� IXQNWLRQVIlKLJH�(LQELQGXQJ�LQ�GDV�1HW]�GHV�IX�OlXILJHQ�9HUNHKUV��GHV�PRWRULVLHU�

WHQ�,QGLYLGXDOYHUNHKUV�VRZLH�GHV�|IIHQWOLFKHQ�3HUVRQHQQDKYHUNHKUV��

�

,Q�(UJlQ]XQJ� ]X� GHQ� VWlGWHEDXOLFK� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUHQ�ZHUGHQ� JXWDFKWHUOL�

FKHUVHLWV� GH]HQWUDOH� (LQ]HOKDQGHOVDJJORPHUDWLRQHQ� LQ� GDV� =HQWUHQNRQ]HSW� HLQEH]R�

JHQ��GLH�$XI�*UXQG� LKUHU�$QJHERWVE�QGHOXQJ�XQG� �YHUGLFKWXQJ�GLH�.ULWHULHQ�HLQHV�(LQ�

]HOKDQGHOVVFKZHUSXQNWHV�HUI�OOHQ��6LH��EHUQHKPHQ�ZLFKWLJH�(UJlQ]XQJVIXQNWLRQHQ�]X�

GHQ�VWlGWHEDXOLFK�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUHQ��LQGHP�LQVEHVRQGHUH�JUR�IOlFKLJH�%H�

WULHEH�PLW�QLFKW� ]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�YRUJHKDOWHQ�ZHUGHQ��GLH�DXV�VWlGWHEDXOL�

FKHQ��YHUNHKUOLFKHQ�XQG�EHWULHEVZLUWVFKDIWOLFKHQ�*U�QGHQ�QLFKW�LQ�VWlGWHEDXOLFK�LQWHJULHUWH�

9HUVRUJXQJV]HQWUHQ�HLQJHEXQGHQ�ZHUGHQ�N|QQHQ��(V�KDQGHOW�VLFK�GDEHL��EHUZLHJHQG�XP�

6WDQGRUWH��GLH�GHP�3NZ�RULHQWLHUWHQ�=LHOHLQNDXI��ÄRQH�VWRS�VKRSSLQJ³��JHZLGPHW�VLQG��

�

6RZRKO� I�U� GLH�$EJUHQ]XQJ� GHU� VWlGWHEDXOLFK� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUHQ� DOV� DXFK�

GHU�GH]HQWUDOHQ�(LQ]HOKDQGHOVDJJORPHUDWLRQHQ�JLOW�GDV�.ULWHULXP�GHU�$QJHERWVYHUGLFK�

WXQJ� XQG� �HUJlQ]XQJ�� 'LH� UlXPOLFKH� =XVDPPHQIDVVXQJ� YRQ� (LQ]HOKDQGHOVEHWULHEHQ�

XQWHUVFKLHGOLFKHU�*U|�HQ��%HWULHEVW\SHQ�XQG�6RUWLPHQWH�HU]HXJW�.RSSOXQJVHIIHNWH�� LQ�

GHP�(LQNDXIVYRUJlQJH� LQ�EHQDFKEDUWHQ�(LQNDXIVVWlWWHQ�PLWHLQDQGHU�NRPELQLHUW�ZHUGHQ��

'LH� VRJ�� 9HUEXQGHIIHNWH� UlXPOLFK�IXQNWLRQDO� PLWHLQDQGHU� NRUUHVSRQGLHUHQGHU� (LQ]HOKDQ�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

GHOVEHWULHEH�HUP|JOLFKHQ�HV�NOHLQVWUXNWXULHUWHQ�(LQ]HOKDQGHOVIDFKJHVFKlIWHQ��DQ�GHU�)UH�

TXHQ]��XQG�$WWUDNWLRQVZLUNXQJ�JUR�IOlFKLJHU�(LQ]HOKDQGHOVEHWULHEH�]X�SDUWL]LSLHUHQ��'HP�

JHPl��ELOGHQ�GLH�.RSSOXQJVHIIHNWH�HLQH�ZHVHQWOLFKH�*UXQGODJH�I�U�GLH�)XQNWLRQDOLWlW�XQG�

:LUWVFKDIWVNUDIW� VWlGWHEDXOLFK� LQWHJULHUWHU� 9HUVRUJXQJV]HQWUHQ�� ZRKLQJHJHQ� JUR�IOlFKLJH�

%HWULHEVW\SHQ� GHV� (LQ]HOKDQGHOV� $XI� *UXQG� LKUHU� $QJHERWVYLHOIDOW� XQG� �� RGHU� GHV� %H�

NDQQWKHLWVJUDGHV�GHV�8QWHUQHKPHQV�X��D��DXFK�LQ�GH]HQWUDOHQ�6ROLWlUODJHQ�DXVUHLFKHQGH�

%HVXFKHUIUHTXHQ]HQ�DXI�VLFK�]LHKHQ�N|QQHQ��

�

8QWHU�(LQEH]LHKXQJ�GHU�6LHGOXQJVVWUXNWXU�GHU�6WDGW�*UDQVHH�ZLUG�HLQH�'LIIHUHQ]LHUXQJ�

GHU�9HUVRUJXQJVVWUXNWXU�QDFK�]ZHL�.DWHJRULHQ�]XJUXQGH�JHOHJW��

�

LQWHJULHUWHV�� �� VWlGWHEDXOLFK�LQWHJULHUWH�*HVFKlIWVODJH�
9HUVRUJXQJV]HQWUXP� � �EHUZLHJHQG� QDKYHUVRUJXQJV�� XQG� ]HQWUHQUHOHYDQWH� :DUHQ�

XQG�'LHQVWOHLVWXQJHQ�
� � VWDGWEH]RJHQHV� (LQ]XJVJHELHW�� WHLOZHLVH� GDU�EHU� KLQDXVUHL�

FKHQG�
� � 0LQGHVWVWDQGDUG����%HWULHEH���������Pð�9HUNDXIVIOlFKH�
� � GDYRQ����/HEHQVPLWWHO�6%�0DUNW��P|JOLFKVW�9ROOVRUWLPHQWHU��
�

'H]HQWUDOH�$JJOR��
PHUDWLRQVVWDQGRUWH� � DXI�ZHQLJH�%UDQFKHQ�GHV�JUR�IOlFKLJHQ�(LQ]HOKDQGHOV�VSH]LD�

OLVLHUWH�GH]HQWUDOH�*HVFKlIWVODJH�
� � VWlGWHEDXOLFK�QLFKW�LQWHJULHUW�
� � JHVDPWVWlGWLVFKHV��]��7���EHUJHPHLQGOLFKHV�(LQ]XJVJHELHW��
� � :DUHQ� XQG� 'LHQVWOHLVWXQJHQ� LQ� YHUVFKLHGHQHQ� %HGDUIVEHUHL�

FKHQ�
� � 0LQGHVWVWDQGDUG����%HWULHEH���������Pð�9HUNDXIVIOlFKH��
�
�

,P�+LQEOLFN�DXI�|NRQRPLVFK�XQG�VWlGWHEDXOLFK�WUDJIlKLJH�9HUVRUJXQJVVWUXNWXUHQ�ZLUG�XQ�

WHU�%HU�FNVLFKWLJXQJ�GHU�6WDGWJU|�H�XQG�6LHGOXQJVVWUXNWXU�GHU�6WDGW�*UDQVHH�DOV�8QWHU�

JUHQ]H�I�U�GLH�:HLWHUHQWZLFNOXQJ�YRQ�VWlGWHEDXOLFK�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUHQ�HLQH�

0LQGHVW]DKO�YRQ���%HWULHEHQ�XQG�HLQH�0LQGHVWIOlFKH�YRQ�������Pð�9HUNDXIVIOlFKH��JOHLFK�

EHGHXWHQG� FD�� ������ Pð� *HVFKRVVIOlFKH�� DQJHVHW]W�� 8QWHUKDOE� GLHVHU� 6FKZHOOHQZHUWH�

VLQG�GLH�0LQGHVWVWDQGDUGV�I�U�IXQNWLRQVIlKLJH�1DKYHUVRUJXQJVVWUXNWXUHQ�DXV�JXWDFKWHUOL�

FKHU�6LFKW�QLFKW�JHZlKUOHLVWHW��:HLWHUH�'LIIHUHQ]LHUXQJHQ��ZLH�]�%��GLH�8QWHUJOLHGHUXQJ�GHU�

LQWHJULHUWHQ�9HUVRUJXQJV]HQWUHQ�LQ�GLH�+LHUDUFKLHVWXIHQ�$��XQG�%�=HQWUHQ��VLQG�DXI�*UXQG�

GHU�6WDGWJU|�H�QLFKW�]X�HPSIHKOHQ���

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

7DEHOOH����� =HQWUHQVWUXNWXU�LQ�GHU�6WDGW�*UDQVHH�
�

9HUVRUJXQJV]HQWUXP��9=��

GH]HQWUDOH�$JJORPHUDWLRQ��'��

$Q]DKO�GHU��
%HWULHEH�

9HUNDXIVIOlFKH�
LQ�Pð�

8PVDW]�LQ��
0LR��¼�

9=�+LVWRULVFKHU�6WDGWNHUQ�� ��� ������ �����

GH]HQWUDOH�$JJORPHUDWLRQHQ� �� �� ��

EHVWHKHQGH�9=�'�LQ�GHU�6WDGW�*UDQVHH�
JHVDPW� ��� ������ �����

4XHOOH�� *0$�%HVWDQGVHUKHEXQJ��0lU]������

�

,Q�GHU�6WDGW�*UDQVHH�SUlJW�HLQH�(LQ]HOKDQGHOVDJJORPHUDWLRQ�DQ�HLQHP�VWlGWHEDXOLFK� LQ�

WHJULHUWHQ�6WDQGRUW���GHU�%HUHLFK�GHV�KLVWRULVFKHQ�6WDGWNHUQV�LQQHUKDOE�GHU�6WDGWPDXHU���

GLH�9HUVRUJXQJVEHGHXWXQJ�I�U�GDV�8PODQG��YJO��7DEHOOH������(LQ]HOKDQGHOVDJJORPHUDWLR�

QHQ�DQ�QLFKW�LQWHJULHUWHQ�� �GH]HQWUDOHQ��6WDQGRUWHQ�LP�6LQQH�GHU�YRUJHQDQQWHQ�'HILQLWLRQ�

OLHJHQ�LQ�GHU�6WDGW�*UDQVHH�GHU]HLW�QLFKW�YRU���

�

1DFK�GHU�(UPLWWOXQJ�GHU�|NRQRPLVFKHQ�3RWHQ]LDOH�I�U�HLQH�8PVDW]��XQG�9HUNDXIVIOlFKHQ�

HQWZLFNOXQJ�ELV������ZlUH�GDQQ�]X�SU�IHQ��RE�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�$XVZHLWXQJ�

EHVWHKHQGHU��QRFK�QLFKW�GHQ�0LQGHVWVWDQGDUGV�JHQ�JHQGHU�*HVFKlIWVEHUHLFKH�JHJHEHQ�

VLQG�E]Z��GLH�1RWZHQGLJNHLW�EHVWHKW��ZHLWHUH�*HVFKlIWVODJHQ�]X�HUJlQ]HQ���

�

�

����� 9HUVRUJXQJV]HQWUXP�+LVWRULVFKHU�6WDGWNHUQ��

�

������ (LQ]HOKDQGHOVVDXVVWDWWXQJ�

�

'DV� 9HUVRUJXQJV]HQWUXP� +LVWRULVFKHU� 6WDGWNHUQ� ELOGHW� GHQ� JU|�WHQ� ]XVDPPHQKlQJHQ�

GHQ��VWlGWHEDXOLFK� LQWHJULHUWHQ�(LQNDXIVEHUHLFK�GHU�6WDGW�*UDQVHH��GHU� LQ�%H]XJ�DXI�GLH�

=DKO�GHU�%HWULHEH��GLH�6RUWLPHQWVVFKZHUSXQNWH�XQG�GLH�$XVVWUDKOXQJVNUDIW�GLH�]HQWUDOHQ�

9HUVRUJXQJVIXQNWLRQHQ�ZDKUQLPPW��,QVJHVDPW�LVW�HLQH�=HQWUHQRULHQWLHUXQJ�YRQ�FD�������

GHU�%HWULHEH��FD�������GHU�9HUNDXIVIOlFKH�XQG�FD�������GHU�8PVDW]OHLVWXQJ�]X�YHU]HLFK�

QHQ���

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

'DV�$QJHERW�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�YHUWHLOW�VLFK�UHODWLY�JOHLFKPl�LJ�DXI�GLH�

NXU]IULVWLJHQ��PLWWHOIULVWLJHQ�XQG�ODQJIULVWLJHQ�%HGDUIVJUXSSHQ��(WZD�GLH�+lOIWH�GHU�%HWULHEH�

GHV�NXU]IULVWLJHQ�%HGDUIV�XQG�]ZHL�'ULWWHO�GHU�%HWULHEH�GHV�ODQJIULVWLJHQ�%HGDUIV�VLQG�GHP�

9HUVRUJXQJV]HQWUXP�+LVWRULVFKHU�6WDGWNHUQ�]XJHRUGQHW��'DVV�VLFK�QXU�FD�������E]Z�����

�� GHU� GLHVEH]�JOLFKHQ� 9HUNDXIVIOlFKHQ� LP� 9HUVRUJXQJV]HQWUXP� +LVWRULVFKHU� 6WDGWNHUQ�

EHILQGHQ�� LVW� GDPLW� ]X� HUNOlUHQ�� GDVV� GLH� JUR�IOlFKLJHQ�%HWULHEH� GLHVHU�%HGDUIVJUXSSHQ�

DX�HUKDOE� GHV�9HUVRUJXQJV]HQWUXPV� OLHJHQ��0LW� QXU� HLQHP�6XSHUPDUNW�PLW�ZHQLJHU� DOV�

����Pð�9HUNDXIVIOlFKH�LVW�GLH�$XVVWDWWXQJ�LP�6RUWLPHQWVEHUHLFK�/HEHQVPLWWHO�DOV�DXVEDX�

IlKLJ�]X�EHZHUWHQ��

�
7DEHOOH����� 'LH�(LQ]HOKDQGHOVDXVVWDWWXQJ�LP�9HUVRUJXQJV]HQWUXP�+LVWRULVFKHU�

6WDGWNHUQ��
�

$Q]DKO�GHU��
%HWULHEH� 9HUNDXIVIOlFKH� 8PVDW]�(LQ]HOKDQGHOVDXVVWDWWXQJ�

6RUWLPHQW�:DUHQJUXSSH�
DEV�� LQ��� LQ�Pð� LQ��� LQ�0LR��¼� LQ���

1DKUXQJV��XQG�*HQXVVPLWWHO��
*HVXQGKHLW��.|USHUSIOHJH��%OX�
PHQ��3IODQ]HQ��]RRORJLVFKHU�
%HGDUI�

� � � � � �

.XU]IULVWLJHU�%HGDUI� ��� ��� ������ ��� ���� ���

%�FKHU��6FKUHLE��XQG�6SLHOZD�
UHQ��%HNOHLGXQJ��6FKXKH��6SRUW�

� � � � � �

0LWWHOIULVWLJHU�%HGDUI� ��� ���� ������ ���� ���� ����

(OHNWURZDUHQ��+DXVUDW��0|EHO��
(LQULFKWXQJ��6RQVWLJHU�(LQ]HO�
KDQGHO�

� � � � � �

/DQJIULVWLJHU�%HGDUI� ��� ��� ������ ��� ���� ���

(LQ]HOKDQGHOVZDUHQ�JHVDPW� ��� ��� ������ ��� ����� ���

� GHU�*HVDPWDXVVWDWWXQJ�GHU�6WDGW�*UDQVHH�

4XHOOH��� *0$�%HVWDQGVHUKHEXQJ��-DQXDU�������

�

,P�%HUHLFK� GHV�PLWWHOIULVWLJHQ� %HGDUIV� EHILQGHQ� VLFK� VlPWOLFKH� %HWULHEH� GLHVHU� %HGDUIV�

JUXSSH� GHU� 6WDGW� *UDQVHH� LQQHUKDOE� GHV� 9HUVRUJXQJV]HQWUXPV� +LVWRULVFKHU� 6WDGWNHUQ��

'LHV�YHUGHXWOLFKW��GDVV�GDV�9HUVRUJXQJV]HQWUXP�+LVWRULVFKHU�6WDGWNHUQ�GHU]HLW�HLQH��EHU�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

JHRUGQHWH�)XQNWLRQ� LP�5DKPHQ�GHV�PLWWHOIULVWLJHQ�%HGDUIV��EHUQLPPW��$OOHUGLQJV� ILQGHQ�

VLFK�LP�KLVWRULVFKHQ�6WDGWNHUQ�GHU]HLW�NHLQH�$QELHWHU�YRQ�]RRORJLVFKHQ�%HGDUI�XQG�6SRUW�

DUWLNHOQ��

�

'LH�GXUFKVFKQLWWOLFKH�9HUNDXIVIOlFKH�MH�%HWULHE�OLHJW�EHL�FD�����Pð��'XUFKVFKQLWW�LP�6WDGW�

JHELHW��FD������Pð�9HUNDXIVIOlFKH� ��%HWULHE���VR�GDVV�HLQH�KRKH�.RQ]HQWUDWLRQ�GHU�NOHLQ�

VWUXNWXULHUWHQ�%HWULHEH�DXI� GDV�9HUVRUJXQJV]HQWUXP�+LVWRULVFKHU�6WDGWNHUQ� IHVW]XVWHOOHQ�

LVW��'LH�:HUWH��FD�������GHU�9HUNDXIVIOlFKH�XQG�FD�������GHV�8PVDW]HV�� ODVVHQ�]XGHP�

DXI�$QELHWHU�PLW�UHODWLY�QLHGULJHQ�8PVDW]DQWHLOHQ�LP�KLVWRULVFKHQ�6WDGWNHUQ�VFKOLH�HQ��

�

'LH� 9HUWHLOXQJ�PDFKW� GHXWOLFK�� GDVV� GDV� (LQ]HOKDQGHOVDQJHERW� LP�6WDGWJHELHW�*UDQVHH�

�EHUZLHJHQG� DX�HUKDOE� GHU� 6WDGWPDXHU� YRUJHKDOWHQ� ZLUG�� 'D� ZHGHU� ZHLWHUH� LQWHJULHUWH�

9HUVRUJXQJVODJHQ�QRFK�GH]HQWUDOH�$JJORPHUDWLRQHQ�YRUOLHJHQ��GLH�GHQ�0LQGHVWVWDQGDUGV�

JHQ�JHQ��LVW�HLQH�]HUVSOLWWHUWH�UlXPOLFKH�6WUXNWXU�GHV�(LQ]HOKDQGHOV�LQ�*UDQVHH�IHVW]XKDO�

WHQ�� GLH� GHQ�0DUNWDXIWULWW� XQG� GDPLW� GLH�:HWWEHZHUEVIlKLJNHLW� GHU�(LQNDXIVVWDGW� QHJDWLY�

EHHLQIOXVVW��1XU�PLW� HLQHP�NRQ]HQWULHUWHQ�(LQ]HOKDQGHOVDQJHERW�� GDV� GXUFK�ZHLWHUH� IUH�

TXHQ]I|UGHUQGH� 'LHQVWOHLVWXQJVDQJHERWH� HUJlQ]W� ZLUG�� NDQQ� HV� JHOLQJHQ�� GLH� 9HUVRU�

JXQJVIXQNWLRQ�LQ�*UDQVHH�PLWWHOIULVWLJ�]X�IHVWLJHQ���

�

�

������ 6WlGWHEDXOLFKH�6LWXDWLRQ�

�

=XU� hEHUSU�IXQJ� GHU� 6WDQGRUWVLWXDWLRQ� GHV� (LQ]HOKDQGHOV� LP� LQWHJULHUWHQ� 9HUVRUJXQJV�

]HQWUXP�ZXUGH�LP�5DKPHQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�HLQH�SDU]HOOHQVFKDUIH�$QDO\VH�

GHU� 1XW]XQJVVWUXNWXU� GHV� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXPV� GXUFKJHI�KUW�� $OV� ZHVHQWOL�

FKHV�(UJHEQLV� LVW�IHVW]XKDOWHQ��GDVV�GHU�KLVWRULVFKH�6WDGWNHUQ� LQ�*UDQVHH�XQWHU�GHQ�$V�

SHNWHQ�GHU�$QJHERWVYLHOIDOW��GHV�$QJHERWVQLYHDXV�XQG�GHU�GDUDXV�UHVXOWLHUHQGHQ�]HQWUDO�

|UWOLFKHQ� $XVVWUDKOXQJ� �EHU� HLQH� KRKH� %HGHXWXQJ� I�U� GLH� JHVDPWVWlGWLVFKH� (LQ]HOKDQ�

GHOVVWUXNWXU� YHUI�JW�� 'HQ� GH]HQWUDO� JHOHJHQHQ�� JU|�HUHQ� XQG� JUR�IOlFKLJHQ� (LQ]HOKDQ�

GHOVEHWULHEHQ��]�%��LP�%HUHLFK�7HPSOLQHU�6WUD�H��NRPPW�KLQJHJHQ�HLQH�(UJlQ]XQJVIXQN�

WLRQ� ]X� GHP�(LQ]HOKDQGHO� LP� KLVWRULVFKHQ� 6WDGWNHUQ� ]X�� 'HU� KLVWRULVFKH� 6WDGWNHUQ� VWHOOW�

GDU�EHU� KLQDXV� DXFK� GHQ� .ULVWDOOLVDWLRQVSXQNW� GHU� |IIHQWOLFKHQ� 9HUZDOWXQJ� GHU�*HVDPW�

VWDGW� GDU�� ZRKLQJHJHQ� VLFK� GLH� VR]LDOH� ,QIUDVWUXNWXU� ZHLWJHKHQG� DX�HUKDOE� GHV� KLVWRUL�

VFKHQ�6WDGWNHUQV�EHILQGHW���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

8QWHU�%HU�FNVLFKWLJXQJ�VWlGWHEDXOLFKHU�XQG�YHUVRUJXQJVVWUXNWXUHOOHU�3U�INULWHULHQ� LVW�GDV�

LQWHJULHUWH�9HUVRUJXQJV]HQWUXP�GHU�6WDGW�*UDQVHH�ZLH�IROJW�]X�EHZHUWHQ���

�

�� 8QWHU� GHP� $VSHNW� GHU� .RPSDNWKHLW� XQG� 1XW]XQJVGLFKWH� XPIDVVW� GDV� LQWHJULHUWH�

9HUVRUJXQJV]HQWUXP� GHQ� %HUHLFK� GHV� KLVWRULVFKHQ� 6WDGWNHUQV� LQQHUKDOE� GHU�

6WDGWPDXHU�� $OV� +DXSWJHVFKlIWVEHUHLFK� IXQJLHUHQ� GLH� 5XGROI�%UHLWVFKHLG�6WUD�H��

GHU�.LUFKSODW]�XQG�GHU�6FKLQNHOSODW]��'LHQVWOHLVWXQJV��XQG�9HUVRUJXQJVHLQULFKWXQ�

JHQ�EHILQGHQ�VLFK�LP�YHUVWlUNWHQ�0D�H�DQ�GHQ�5DQGEHUHLFKHQ�GHU�*HVFKlIWV]RQH�

LQQHUKDOE�GHU�6WDGWPDXHU���

�� $OV� &KDUDNWHULVWLND� GHV� KLVWRULVFKHQ� 6WDGWNHUQV� LVW� GLH� EDQGDUWLJH�� WHLOZHLVH�ZHLW�

DXIJHIlFKHUWH� (LQ]HOKDQGHOV�� �� 'LHQVWOHLVWXQJVVWUXNWXU� HQWODQJ� GHU� 5XGROI�%UHLW�

VFKHLG�6WUD�H�DQ]XI�KUHQ��VR�GDVV�GDV�*UXQGJHU�VW�GHV�KLVWRULVFKHQ�6WDGWNHUQV�

GXUFK� HLQH� D[LDOH� $XVULFKWXQJ� GHV� *HVFKlIWVEHVDW]HV� HQWODQJ� HLQHU� 2VW�:HVW�

$FKVH�GXUFK�GHQ�KLVWRULVFKHQ�6WDGWNHUQ�FKDUDNWHULVLHUW�ZLUG���

�� 'DV�LQWHJULHUWH�9HUVRUJXQJV]HQWUXP�ZHLVW�EHPHUNHQVZHUWH�VWlGWHEDXOLFKH�3RWHQ�

]LDOH�DXI�*UXQG�GHV�KLVWRULVFKHQ�6WDGWNHUQV�DXI�� ,QVJHVDPW�YHUPLWWHOW�GHU�EHUHLWV�

VDQLHUWH�%HUHLFK�GHV�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�GDKHU�HLQ�lX�HUVW�DWWUDNWL�

YHV�(UVFKHLQXQJVELOG�XQG�ELHWHW�LQVJHVDPW�HLQ�KRKHV�0D��DQ�$XIHQWKDOWVTXDOLWlW��

GDV�)ODQLHUHQ�DQUHJW��'LH�VDQLHUWH�6XEVWDQ]�YRQ�+lXVHUQ�XQG�6WUD�HQ]�JHQ�EH�

ILQGHW�VLFK�LQ�HLQHP�VHKU�JXWHQ�=XVWDQG��(V�HQWIDOWHW�VLFK�GHU�W\SLVFKH�&KDUPH�YRQ�

KLVWRULVFK�JHZDFKVHQHQ�6WDGWNHUQHQ��)�U�GHQ�(LQ]HOKDQGHO�HUJHEHQ�VLFK�KLHUDXV�

DWWUDNWLYH� 5DKPHQEHGLQJXQJHQ�� ZHQQ� DXFK� GLHVHU� 6LWXDWLRQ� GLH� VHKU� NOHLQWHLOLJH�

6WUXNWXU�GHV�(LQ]HOKDQGHOV�LQ�GHU�6WDGW�*UDQVHH�JHVFKXOGHW�LVW��

�� 1HEHQ�GHP�JHVFKORVVHQHQ�EDURFNHQ�6WDGWJUXQGULVV�YHUI�JW�GHU�KLVWRULVFKH�6WDGW�

NHUQ��EHU�HLQ�JLWWHUI|UPLJHV�6WUD�HQQHW]�PLW�WUDXIVWlQGLJHU�5DQGEHEDXXQJ��

�� 'LH�$XVVWUDKOXQJVNUDIW�GHV�KLVWRULVFKHQ�6WDGWNHUQV�ZLUG�ZHLWHUKLQ�GXUFK�GLH�HQJH�

1DFKEDUVFKDIW�YRQ�(LQ]HOKDQGHOVEHWULHEHQ�XQG�HUJlQ]HQGHQ�|IIHQWOLFKHQ�XQG�SUL�

YDWHQ�9HUVRUJXQJVHLQULFKWXQJHQ�EHVWLPPW��)UHTXHQ]I|UGHUQG�IXQJLHUHQ�GDEHL�]X�

GHP�GLH�|IIHQWOLFKH�(LQULFKWXQJHQ�5DWKDXV�XQG�.LUFKH�LQ�GLHVHP�%HUHLFK����

������������������������������������������������
��� YJO��.DUWH����1XW]XQJVVWUXNWXU�9HUVRUJXQJV]HQWUXP�+LVWRULVFKHU�6WDGWNHUQ�



.DUWHQJUXQGODJH� %6*
0D�VWDE� �� �����
*0$�'DUVWHOOXQJ

OHHUVWHKHQGHV E]Z� IHKOJHQXW]WHV
/DGHQJHVFKlIW�*HElXGH

*DVWURQRPLH

(LQ]HOKDQGHO� /DGHQKDQGZHUN VRQVWLJH SULYDWH 'LHQVWOHLVWXQJHQ
�X�D� )UHLH %HUXIH� *HOG� XQG
.UHGLWLQVWLWXWH�

|IIHQWOLFKH (LQULFKWXQJHQ �X�D�
.LUFKH� 9HUZDOWXQJ� 6FKXOH�
$OWHQKHLP�

6SLHOKDOOH

(,1=(/+$1'(/6.21=(37
*5$16((

.DUWH �� 1XW]XQJVVWUXNWXU 9HUVRUJXQJV�
]HQWUXP +LVWRULVFKHU 6WDGWNHUQ
�(UGJHVFKRVVQXW]XQJ�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� 'LH�)OlFKHQVWUXNWXU�GHV�(LQ]HOKDQGHOVEHVDW]HV� LP� LQWHJULHUWHQ�9HUVRUJXQJV]HQW�

UXP�GRNXPHQWLHUW��GDVV�HV�RIIHQEDU�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�QLFKW�JHOXQJHQ�LVW��

JU|�HUH�E]Z��JUR�IOlFKLJH�(LQ]HOKDQGHOVEHWULHEH�� LQ�GLH�JHZDFKVHQH�%DXVWUXNWXU�

GHV�KLVWRULVFKHQ�6WDGWNHUQV�HLQ]XI�JHQ��6WDWWGHVVHQ�ZXUGH�DP�FD������NP�HQWIHUQ�

WHQ� 6WDQGRUW� 7HPSOLQHU�6WUD�H� HLQ� (UJlQ]XQJVVWDQGRUW�PLW� JU|�HUHQ�*HVFKlIWV�

HLQKHLWHQ�DXVJHEDXW��GHU�DXI�*UXQG�VHLQHU�/DJH�XQG� UlXPOLFKHQ�=XRUGQXQJ�NHL�

QHQ�ZLUWVFKDIWOLFKHQ�/HLVWXQJVDXVWDXVFK�PLW�GHP�*HVFKlIWV��XQG�'LHQVWOHLVWXQJV�

EHVDW]�GHV�HQJHUHQ�6WDGWNHUQV�DXVO|VW��$XFK�YRP�QlKHU�]XP�KLVWRULVFKHQ�6WDGW�

NHUQ� JHOHJHQHQ� 6WDQGRUW� 5XSSLQHU� 6WUD�H�PLW� HLQHP� /HEHQVPLWWHOGLVFRXQWPDUNW�

VRZLH� ]ZHL� %HWULHEHQ� GHV� /HEHQVPLWWHOKDQGZHUNV� VLQG� NHLQH� HUKHEOLFKHQ� 9HU�

EXQGHIIHNWH�PLW�GHP� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�]X�HUZDUWHQ��$OOHUGLQJV� LVW�

GLHVHU�6WDQGRUWEHUHLFK�DXI�*UXQG�VHLQHU�1lKH�ZHLWDXV�HKHU�JHHLJQHW�DOV�HQWOHJH�

QHUH�� VROFKH� 9HUEXQGZLUNXQJHQ� SHUVSHNWLYLVFK� DXI]XEDXHQ� �YJO�� QDFKIROJHQGH�

$XVI�KUXQJHQ����

�� 'LH� GXUFKVFKQLWWOLFKH� %HWULHEVJU|�H� LQ� GLHVHP� %HUHLFK� OLHJW� EHL� FD�� ��� Pð� 9HU�

NDXIVIOlFKH�SUR�%HWULHE��ZlKUHQG�GLH�%HWULHEH�DX�HUKDOE�GHU�6WDGWPDXHU�FD������

Pð�9HUNDXIVIOlFKH� LP�'XUFKVFKQLWW� DXIZHLVHQ��'LH� NOHLQVWH�%HWULHEVHLQKHLW� LQQHU�

KDOE�GHU�6WDGWPDXHU�XPIDVVW�GDEHL�FD�����Pð��GLH�JU|�WH�FD������Pð�9HUNDXIVIOl�

FKH���

�� 8QWHU�VLHGOXQJVVWUXNWXUHOOHQ�$VSHNWHQ�LVW�SRVLWLY�]X�YHUPHUNHQ��GDVV�GHP�LQWHJULHU�

WHQ� 9HUVRUJXQJV]HQWUXP� ZHLWOlXILJH�:RKQVLHGOXQJVIOlFKHQ� ]XJHRUGQHW� VLQG�� VR�

GDVV�JUXQGVlW]OLFK� SRVLWLYH�6WDQGRUWYRUDXVVHW]XQJHQ� I�U� GLH� )UHTXHQWLHUXQJ� GHV�

LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�JHJHEHQ� VLQG��(LQ�*UR�WHLO� GHU� LP�6WDGWJHELHW�

DQVlVVLJHQ�%HY|ONHUXQJ�LVW�LQ�GHU�/DJH��PLW�]XPXWEDUHP�=HLWDXIZDQG�]X�)X��RGHU�

PLW� GHP� )DKUUDG� GLH� *HVFKlIWV�� XQG� 'LHQVWOHLVWXQJVQXW]XQJHQ� GHV� LQWHJULHUWHQ�

9HUVRUJXQJV]HQWUXPV�]X�HUUHLFKHQ��

�� ,QQHUKDOE� GHV�JXWDFKWHUOLFKHUVHLWV� DEJHJUHQ]WHQ�*HVFKlIWV�� XQG�'LHQVWOHLVWXQJV�

]HQWUXPV�GHV�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�ZXUGHQ�]XP�=HLWSXQNW�GHU�6WDGW�

EHJHKXQJ��6WDQG��0lU]�������LQVJHVDPW����OHHU�VWHKHQGH�/DGHQHLQKHLWHQ�IHVWJH�

VWHOOW�� ,P� 9HUKlOWQLV� ]X� GHQ� LP� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXP� DQVlVVLJHQ� ���

������������������������������������������������
��� JUR�IOlFKLJH�%HWULHEH�VLQG�JHPl��%9HUZ*��8UWHLO�YRP������������]XU�*UR�IOlFKLJNHLW�YRQ�

(LQ]HOKDQGHOVEHWULHEHQ�OW�������$EV����%DX192�%HWULHEH�DE�FD������Pð�9HUNDXIVIOlFKH���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

(LQ]HOKDQGHOV��XQG�/DGHQKDQGZHUNVEHWULHEHQ�HUUHFKQHW�VLFK�HLQH�/HHUVWDQGVTXR�

WH� YRQ� FD�� ������ GLH� HUKHEOLFK� �EHU� GHP� 'XUFKVFKQLWWVZHUW� YHUJOHLFKEDUHU� (LQ�

NDXIVVWlGWH�OLHJW���)�U�GLH�%HZHUWXQJ�GHU�/HHUVWlQGH�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�

HV�VLFK�WHLOZHLVH�XP�NOHLQVWUXNWXULHUWH�XQG�XQJ�QVWLJ�]XJHVFKQLWWHQH�/DGHQHLQKHL�

WHQ� KDQGHOW� XQG� WHLOZHLVH� �EHUDOWHUWH� %DXVWUXNWXUHQ� YRUOLHJHQ�� ,QVRIHUQ� VROOWH� LP�

5DKPHQ�HLQHU�(LQ]HOIDOOEHZHUWXQJ�JHSU�IW�ZHUGHQ�� I�U�ZHOFKH�1XW]XQJVDUWHQ�GLH�

OHHU�VWHKHQGHQ�2EMHNWH�LQIUDJH�NRPPHQ���

�� ,P� 5DKPHQ� GHU� JXWDFKWHUOLFKHQ� 6WDGWEHJHKXQJHQ� ZXUGHQ� DXFK� )HKOQXW]XQJHQ�

GHV� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV� HUIDVVW��'LH� )HKOQXW]XQJHQ� EH]LHKHQ� VLFK�

X�D��DXI�GHQ�(UVDW]�YRQ�(LQ]HOKDQGHOVQXW]XQJHQ�LQ�(UGJHVFKRVVHQ�GXUFK�'LHQVW�

OHLVWHU��ZLH�]�%��IUHLH�%HUXIH��'D�GLH�YRUJHQDQQWHQ�1XW]XQJHQ�LP�$OOJHPHLQHQ��EHU�

NHLQH�DWWUDNWLY�JHVWDOWHWHQ�6FKDXIHQVWHUDQODJHQ�YHUI�JHQ�� OHLVWHQ�VLH�DXFK�NHLQHQ�

%HLWUDJ�]XU�%HOHEXQJ�E]Z��]XU�JHVWDOWHULVFKHQ�$XIZHUWXQJ�GHV�6WDGWNHUQV���

�� =X�GHQ�YHUNHKUOLFKHQ�5DKPHQEHGLQJXQJHQ�GHV�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�

YRQ�*UDQVHH� LVW� DQ]XI�KUHQ�� GDVV�PLW� GHU� %XQGHVVWUD�H� ��� HLQH� VWDGWNHUQQDKH�

$QELQGXQJ�DQ�GDV�)HUQVWUD�HQQHW]�JHJHEHQ� LVW��'LH�HLQJHOHLWHWH�YHUNHKUVEHUXKL�

JHQGH�8PJHVWDOWXQJ�GHU�5XGROI�%UHLWVFKHLG�6WUD�H�ZLUG�QDFK�JXWDFKWHUOLFKHU�(LQ�

VFKlW]XQJ�HLQH�GHXWOLFKH�$XIZHUWXQJ�GHU�6WDQGRUW��XQG�:RKQVLWXDWLRQ�LP�LQWHJULHU�

WHQ�9HUVRUJXQJV]HQWUXP�EHZLUNHQ���

�

'DV� LQWHJULHUWH�9HUVRUJXQJV]HQWUXP�YRQ�*UDQVHH� YHUI�JW� �EHU� HLQHQ�PD�JHEOLFK� GXUFK�

(LQ]HOKDQGHOV��XQG�'LHQVWOHLVWXQJVEHWULHEH�JHSUlJWHQ�6FKZHUSXQNW�PLW�HUKHEOLFKHP�VWlG�

WHEDXOLFKHP�3RWHQ]LDO�� GDV� JUXQGVlW]OLFK� J�QVWLJH�5DKPHQEHGLQJXQJHQ� I�U� GLH�:HLWHU�

HQWZLFNOXQJ�GHU�9HUVRUJXQJVIXQNWLRQHQ�GHV�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�ELHWHW���

�

$XI�*UXQG�VHLQHU�JHVFKLFKWOLFK�EHGLQJWHQ�.OHLQWHLOLJNHLW�GHU�)OlFKHQSDU]HOOLHUXQJ�XQG�GHU�

]�7��VWDUNHQ�hEHUDOWHUXQJ�GHU�%DXVWUXNWXU�OLHJHQ�MHGRFK�DXFK�SUREOHPDWLVFKH�5DKPHQEH�

GLQJXQJHQ� I�U� GLH� :HLWHUHQWZLFNOXQJ� GHU� (LQ]HOKDQGHOVVWUXNWXU� LP� LQWHJULHUWHQ� 9HUVRU�

JXQJV]HQWUXP�+LVWRULVFKHU�6WDGWNHUQ�YRU��'LH�IHVWJHVWHOOWHQ�6WUXNWXUPlQJHO�EHWUHIIHQ�VR�

ZRKO�GLH�6WDQGRUWJOLHGHUXQJ�LP�(LQ]HOKDQGHOVEHVDW]�LQ�%H]XJ�DXI�JU|�HUH�%HWULHEVW\SHQ�

������������������������������������������������
��� 1DFK�*0$�5HFKHUFKHQ�OLHJW�GLH�GXUFKVFKQLWWOLFKH�/HHUVWDQGVTXRWH�ÄJHVXQGHU³�LQQHUVWlGWL�

VFKHU�9HUVRUJXQJV]HQWUHQ�EHL�HWZD�����������
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

XQG�GLH�XQ]XUHLFKHQGH�UlXPOLFKH�.RQ]HQWUDWLRQ�GHV�(LQ]HOKDQGHOV��XQG�'LHQVWOHLVWXQJV�

EHVDW]HV�DOV�DXFK�GDV�XQDWWUDNWLYH�ZHUEOLFKH�(UVFKHLQXQJVELOG�EHL�HLQHU�5HLKH�YRQ�(LQ�

]HOKDQGHOV��XQG�'LHQVWOHLVWXQJVEHWULHEHQ���

�

$XV�GHU�6WDQGRUWDQDO\VH� LVW� DE]XOHLWHQ�� GDVV�HLQ� XPIDVVHQGHV�(UQHXHUXQJVNRQ]HSW� HU�

IRUGHUOLFK�LVW��GDV�VRZRKO�GLH�YHUNHKUOLFKHQ��HLQ]HOKDQGHOVEH]RJHQHQ�DOV�DXFK�VWDGWJHVWDO�

WHULVFKHQ�%HGLQJXQJHQ�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�YHUEHVVHUW��+LHU]X�HUKlOW�GLH�

EDXOHLWSODQHULVFKH�6WHXHUXQJ�GHU�N�QIWLJHQ�(LQ]HOKDQGHOVHQWZLFNOXQJ�HLQH�6FKO�VVHOUROOH�

I�U�(QWZLFNOXQJVLPSXOVH�DXI�GLH�VWlGWHEDXOLFKH�(UQHXHUXQJ�GHV�6WDGWNHUQV��VR�GDVV�GHU�

6WDGW�*UDQVHH�HLQH�VRUJIlOWLJH�$EZlJXQJ�GHU�6WDQGRUWHQWZLFNOXQJ�LQVEHVRQGHUH�I�U�JUR��

IOlFKLJH�(LQ]HOKDQGHOVEHWULHEH�HPSIRKOHQ�ZLUG���

�

�

���� 6WDQGRUWEHUHLFK�5XSSLQHU�6WUD�H��3OXV�6WDQGRUW���

�

$X�HUKDOE��DEHU�DQJUHQ]HQG�DQ�GLH�ZHVWOLFKH�6WDGWPDXHU�E]Z��GDV�5XSSLQHU�7RU�OLHJW�GHU�

6WDQGRUWEHUHLFK�5XSSLQHU�6WUD�H��GHU�GHU]HLW�GXUFK�HLQHQ�3OXV�'LVFRXQWHU�PLW�.RQ]HVVLR�

QlUHQ�EHOHJW�ZLUG���(UUHLFKEDUNHLW�XQG�6WHOOSODW]VLWXDWLRQ�VLQG�SRVLWLY�]X�Z�UGLJHQ��%HHLQ�

WUlFKWLJXQJHQ� LP�(UVFKHLQXQJVELOG�XQG�GDPLW�0DUNWDXIWULWW�GLHVHV�6WDQGRUWYHUEXQGHV�HU�

JHEHQ�VLFK�DXV�GHP�/HHUVWDQG�HLQHU�HKHPDOLJHQ�.DXIKDOOH�LP�U�FNZlUWLJHQ�7HLO�GHV�$UH�

DOV��'LHVHU�ELUJW�DEHU�DXFK�3RWHQ]LDOH�]XU�$QJHERWVHUJlQ]XQJ�XQG�GDPLW�$XIZHUWXQJ�GHV�

6WDQGRUWEHUHLFKV���

�

�

����� 6RQVWLJH�(LQ]HOKDQGHOVODJHQ�LP�6WDGWJHELHW�

�

,Q� GHU�6WDGW�*UDQVHH� HUI�OOW� QXU� GDV� LQWHJULHUWH�9HUVRUJXQJV]HQWUXP�+LVWRULVFKHU�6WDGW�

NHUQ� GLH� R�� J�� .ULWHULHQ� HLQHV� 9HUVRUJXQJV]HQWUXPV�� (LQ]HOKDQGHOVDJJORPHUDWLRQHQ� DQ�

QLFKW� LQWHJULHUWHQ�6WDQGRUWHQ�� GLH� GLH� DXIJH]HLJWHQ�.ULWHULHQ� HLQHV�9HUVRUJXQJV]HQWUXPV�

HUI�OOHQ��OLHJHQ�LQ�GHU�6WDGW�*UDQVHH�QLFKW�YRU��$OOHUGLQJV�EHVWHKHQ�LQ�GHU�6WDGW�*UDQVHH�

������������������������������������������������
��� 'LIIHUHQ]LHUWH� 'DUVWHOOXQJHQ� YRQ� 9HUNDXIVIOlFKH� XQG� 8PVDW]WlWLJNHLW� VLQG� DXV� 'DWHQ�

VFKXW]JU�QGHQ�QLFKW�P|JOLFK���
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

PHKUHUH�6WDQGRUWH��EHL�GHQHQ�GHU]HLW�GLH�.ULWHULHQ�GHU�$QJHERWVYHUGLFKWXQJ�XQG��HUJlQ�

]XQJ�QRFK�QLFKW�]XWUHIIHQ��+LHUEHL�KDQGHOW�HV�VLFK�XP�IROJHQGH�%HUHLFKH��

�

�� 7HPSOLQHU� 6WUD�H�� GHU� WURW]� HLQHU� �EHU� FD�� ������ Pð� 9HUNDXIVIOlFKH� KLQDXVUHL�

FKHQGH�$XVVWDWWXQJ�PLW�QXU�YLHU�%HWULHEHQ��6RQGHUSRVWHQPDUNW�7KRPDV�3KLOLSSV��

/HEHQVPLWWHOGLVFRXQWPDUNW� 3HQQ\�� 'URJHULHPDUNW� 6FKOHFNHU� XQG� HLQ� *HWUlQNH�

PDUNW�� DQ�HLQHP�GH]HQWUDOHQ�6WDQGRUW� GLH�JHQDQQWHQ�0LQGHVWVWDQGDUGV�KLQVLFKW�

OLFK�GHU�=DKO�GHU�%HWULHEH�QLFKW�HUI�OOW���

�� 0HVHEHUJHU�:HJ�PLW� HLQHP� %DXVWRIIKDQGHO�� HLQHP� %OXPHQJHVFKlIW� XQG� HLQHP�

+RIKDQGHO�LQ�HLQHP�GH]HQWUDOHQ�6WDQGRUWEHUHLFK��

�� %HUOLQHU�6WUD�H�DOV�GH]HQWUDOHU�6ROLWlUVWDQGRUW�GHV�NQDSS�XQWHU�GHU�6FKZHOOH�GHU�

*UR�IOlFKLJNHLW�OLHJHQGHQ�/HEHQVPLWWHOGLVFRXQWPDUNWHV�$OGL���

�� 2UDQLHQEXUJHU�6WUD�H�PLW�HLQHP�JUR�IOlFKLJHQ�0|EHODQELHWHU�LQ�HLQHP�GH]HQWUD�

OHQ�6WDQGRUW��0DUJDUHWHQKRI���

�

0LW� GHQ� R�� J�� 6WDQGRUWEHUHLFKHQ� OLHJHQ� YLHU� GH]HQWUDOH� 6WDQGRUWEHUHLFKH� LQ� GHU� 6WDGW�

*UDQVHH�YRU��GLH��EHU�HLQ�JU|�HUHV�(LQ]HOKDQGHOVDQJHERW�YHUI�JHQ��GLH�.ULWHULHQ�]XU�$E�

JUHQ]XQJ�HLQHV�$JJORPHUDWLRQVEHUHLFKV�MHGRFK�QLFKW�HUI�OOHQ��'LH�6FKZHOOHQZHUWH�ZXUGHQ�

LQ�$EVFKQLWW� ���� EHQDQQW��1DFK�GHU�(UPLWWOXQJ�GHV�|NRQRPLVFKHQ�6SLHOUDXPV�EH]�JOLFK�

GHU�]XN�QIWLJHQ�(LQ]HOKDQGHOVHQWZLFNOXQJ�LVW�]X�SU�IHQ��LQZLHZHLW�HLQ�]XN�QIWLJHU�$XVEDX�

GLHVHU�6WDQGRUWEHUHLFKH�VLQQYROO�LVW��

�

�

��� 'HU�(LQ]HOKDQGHOVVWDQGRUW�*UDQVHH�DXV�6LFKW�GHU�(LQ]HOKlQGOHU�

����� %HVFKlIWLJWHQVWUXNWXU��

�

9RQ�GHQ����LQ�*UDQVHH�DQVlVVLJHQ�(LQ]HOKDQGHOVEHWULHEHQ�ZXUGHQ����%HWULHEH�� �FD�����

���GXUFK�*0$�0LWDUEHLWHU�SHUV|QOLFK�EHIUDJW��'HU�0LWDUEHLWHUVWDPP�GLHVHU�%HWULHEH�EH�

OlXIW�VLFK�DXI� LQVJHVDPW�����$UEHLWVNUlIWH��'LH�%HVFKlIWLJXQJVVWUXNWXU���0HKUQHQQXQJHQ�

P|JOLFK���ZHLVW�����������9ROO]HLWDQJHVWHOOWH������������7HLO]HLWNUlIWH��XQG�����������$XV�

KLOIHQ� DXV�� 'LH� DQWZRUWHQGHQ� (LQ]HOKlQGOHU� ELOGHQ� GDU�EHU� KLQDXV� LQ� �� )lOOHQ� DXV� �YJO��

$EE�������



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$EE������ %HVFKlIWLJWH�QDFK�$UW�GHV�%HVFKlIWLJXQJVYHUKlOWQLVVHV�

�

�

��4XHOOH�� *0$�(LQ]HOKDQGHOVEHIUDJXQJ��LQ���GHU�%HVFKlIWLJWHQ�GHU�DQWZRUWHQGHQ�%HWULHEH��Q� �����
�

'LH�GXUFKVFKQLWWOLFKH�%HVFKlIWLJWHQ]DKO�OLHJW�EHL�FD��������UHFKQHULVFKHQ�9ROO]HLWNUlIWHQ�

MH�%HWULHE���'DPLW�ZXUGHQ��EHUZLHJHQG�NOHLQHUH�XQG�PLWWOHUH�%HWULHEH�EHIUDJW���

�

�

����� %HWULHEVVWUXNWXU�XQG�$QVLHGOXQJVGDXHU�

�

1DFK�GHQ�$QJDEHQ�GHU�EHIUDJWHQ�(LQ]HOKlQGOHU�VLQG������GHU�%HWULHEH�DOV�+DXSWJHVFKlI�

WH�XQG������GHU�%HWULHEH�DOV�)LOLDOHQ�JHI�KUW��ZRPLW�GHU�)LOLDOLVLHUXQJVJUDG�DOV�XQWHUGXUFK�

VFKQLWWOLFK�]X�EHZHUWHQ�LVW��YJO��$EE������+LHUEHL�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�VLFK�)LOLDOEH�

WULHEH�WHQGHQ]LHOO�LQ�JHULQJHUHP�8PIDQJ�DQ�%HIUDJXQJHQ�EHWHLOLJHQ��VR�GDVV�GHU�WDWVlFKOL�

FKH�$QWHLO�GHU�)LOLDOLVLHUXQJ�LP�6WDGWJHELHW�*UDQVHH�K|KHU�HLQ]XVWXIHQ�LVW���

�

������������������������������������������������
��� %HL�GHU�8PUHFKQXQJ�LQ�9ROO]HLWNUlIWH�ZHUGHQ�7HLO]HLWEHVFKlIWLJWH�XQG�$XV]XELOGHQGH�PLW�

HLQHP�)DNWRU�YRQ�����XQG�$XVKLOIVNUlIWH�PLW�HLQHP�)DNWRU�YRQ������EHZHUWHW��

7HLO]HLWNUlIWH
�����

9ROO]HLWNUlIWH
����

$XV]XELOGHQGH
���

$XVKLOIHQ
����
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$EE����� )LOLDOLVLHUXQJVJUDG��

�

�

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�(LQ]HOKDQGHOVEHIUDJXQJ��LQ���GHU�DQWZRUWHQGHQ�%HWULHEH��Q� ����

�

9RQ�GHQ�DQWZRUWHQGHQ�%HWULHEHQ�KDEHQ�����������LKUH�*HVFKlIWVUlXPH�DQJHPLHWHW�XQG�

EHL�����������(LQ]HOKlQGOHUQ�EHILQGHQ�VLFK�GLH�*HVFKlIWVUlXPH�LQ�(LJHQWXP��'LH�VLFK�DXV�

GHP�%HIUDJXQJVHUJHEQLVVHQ�DE]HLFKQHQGH�(LJHQWXPVTXRWH�OLHJW�GDPLW�LP�LQWHUNRPPXQD�

OHQ�9HUJOHLFK�DXI�HLQHP�XQWHUGXUFKVFKQLWWOLFKHQ�1LYHDX��

�

%H]�JOLFK�GHU�$QVLHGOXQJVGDXHU�GHU�%HWULHEH�DP�GHU]HLWLJHQ�6WDQGRUW�]HLJW�VLFK�IROJHQGH�

6WUXNWXU��

�

�� ��%HWULHEH�ELV�]X���-DKUH��

�� ��%HWULHEH�VHLW�������-DKUHQ��

�� ��%HWULHEH�VHLW���������-DKUHQ��

�� ���%HWULHEH�VHLW���������-DKUHQ��

�� ��%HWULHEH�VHLW���������-DKUHQ��

�� ��%HWULHEH�VHLW���������-DKUHQ��

�� ��%HWULHEH�VHLW����-DKUHQ�XQG�PHKU��

)LOLDOH
���

+DXSWJHVFKlIW
���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

%HL�GLHVHU�)UDJH�EHWHLOLJWHQ�VLFK�YLHU�%HWULHEH�QLFKW���

�

'LH�$XIOLVWXQJ�GHU�%HWULHEVDQVLHGOXQJHQ�YHUGHXWOLFKW��GDVV�LQ�*UDQVHH��EHUZLHJHQG�Ä7UD�

GLWLRQVEHWULHEH³� YRUKHUUVFKHQ��ZHOFKH� DOV� LPDJHSUlJHQG� XQG� VWDGWW\SLVFK� ]X� FKDUDNWHUL�

VLHUHQ�VLQG��$XV�GHU� LP� LQWHUNRPPXQDOHQ�9HUJOHLFK��EHUGXUFKVFKQLWWOLFKHQ�$QVLHGOXQJV�

GDXHU� LVW� DE]XOHLWHQ�� GDVV� VLFK� HLQH� VWDUNH� ,GHQWLILNDWLRQ� GHU� 8QWHUQHKPHU�PLW� GHU� (LQ�

NDXIVVWDGW�*UDQVHH�HQWZLFNHOW�KDW��DXV�GHU�HLQH�KRKH�6WDQGRUWWUHXH�UHVXOWLHUW��0LW�QXU�FD��

�����ÄMXQJHU³�%HWULHEH�� �ELV���-DKUHQ��ZHLVW�GLH�(LQNDXIVVWDGW�*UDQVHH�DOOHUGLQJV�HLQH�

ZHQLJ�G\QDPLVFKH�(LQ]HOKDQGHOVHQWZLFNOXQJ�DXI��VR�GDVV�GLH�*HIDKU�HLQHU�hEHUDOWHUXQJ�

GHU�%HWULHEVVWUXNWXUHQ�LP�(LQ]HOKDQGHO�JHJHEHQ�LVW��

�

�

���� 8PVDW]HQWZLFNOXQJ�XQG�,QYHVWLWLRQVYHUKDOWHQ�

�

'LH�EHIUDJWHQ�%HWULHEH�EHZHUWHQ��� LP�(LQNODQJ�PLW�GHQ�EXQGHVZHLWHQ�7UHQGV� LP�(LQ]HO�

KDQGHO���GLH�8PVDW]HQWZLFNOXQJ�GHU�OHW]WHQ�������-DKUH��EHUZLHJHQG�QHJDWLY��YJO��$EE��������

�

%H]�JOLFK� GHU�(LQVFKlW]XQJ� GHU�(QWZLFNOXQJ� LQ� GHQ� QlFKVWHQ� �� �� �� -DKUH� LVW� DOOHUGLQJV�

HLQH�WHQGHQ]LHOOH�7UHQGZHQGH�DE]XOHVHQ��(WZD������GHU�%HIUDJWHQ�HUZDUWHQ�HLQH�SRVLWL�

YH�������GHU�%HIUDJWHQ�HLQH�JOHLFK�EOHLEHQGH�(QWZLFNOXQJ��FD�������GHU�%HIUDJWHQ�VFKlW�

]HQ�GLH�8PVDW]HQWZLFNOXQJ�I�U�GLH�=XNXQIW�QHJDWLY�HLQ���

�

$XI�GLH�)UDJH�QDFK�EHDEVLFKWLJWHQ�EHWULHEOLFKHQ�9HUlQGHUXQJHQ� LQQHUKDOE�GHU�QlFKVWHQ�

]ZHL�ELV�GUHL�-DKUH�ZXUGHQ�YRQ����DQWZRUWHQGHQ�%HWULHEHQ�IROJHQGH�$QJDEHQ�JHWlWLJW���

�

�� ��%HWULHEH�SODQHQ�HLQH�0RGHUQLVLHUXQJ�LKUHU�*HVFKlIWVUlXPH��

�� ��%HWULHEH�IDVVHQ�HLQH�*HVFKlIWVYHUJU|�HUXQJ�LQV�$XJH��

�� EHL�HLQHP�%HWULHEH�VWHKW�GLH�*HVFKlIWV�EHUJDEH�DQ�GHQ�1DFKIROJHU�DQ��

�� ��%HWULHEH�SODQHQ�HLQH�*HVFKlIWVYHUODJHUXQJ��

�� EHL���%HWULHEHQ�VLQG�VRQVWLJH�9HUlQGHUXQJHQ�LQ�GHU�'LVNXVVLRQ���

������������������������������������������������
��� 0HKUIDFKQHQQXQJHQ�P|JOLFK�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$EE����� 8PVDW]HQWZLFNOXQJ�GHU�OHW]WHQ�XQG�GHU�QlFKVWHQ�������-DKUH�

�

�

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�(LQ]HOKDQGHOVEHIUDJXQJ��LQ���GHU�DQWZRUWHQGHQ�%HWULHEH��Q� �����

�

1XU�ZHQLJH�%HWULHEH�SODQHQ�GHQ�%HWULHEVVWDQGRUW�*UDQVHH�GXUFK�HLQ]HOEHWULHEOLFKH�0D��

QDKPHQ�]X�VLFKHUQ��'HU�PLW�FD�������VHKU�KRKH�$QWHLO�GHU�%HWULHEH��GLH�NHLQH�9HUlQGH�

UXQJVDEVLFKWHQ�JHlX�HUW� KDEHQ�� OlVVW� HLQH�HKHU� JHULQJH�(LJHQG\QDPLN� GHV�DQVlVVLJHQ�

(LQ]HOKDQGHOV�I�U�GLH�=XNXQIW�HUZDUWHQ��+LHUEHL� LVW�]X�EHU�FNVLFKWLJHQ��GDVV�QXU�HWZD����

��GHU�EHIUDJWHQ�%HWULHEH�LQ�GHQ�OHW]WHQ�������-DKUHQ�EHUHLWV�0RGHUQLVLHUXQJVPD�QDKPHQ�

GXUFKJHI�KUW�KDEHQ��$XV�GLHVHQ�$QWZRUWHQ�LVW�HLQ�,QQRYDWLRQVVWDX�DEOHVEDU���

�

�

��� 'HU�(LQ]HOKDQGHOVVWDQGRUW�*UDQVHH�DXV�6LFKW�GHU�.XQGHQ�

���� %HVXFKVKlXILJNHLW��

�

,P�5DKPHQ�HLQHU�3DVVDQWHQEHIUDJXQJ�ZXUGHQ�

�

�� LP�6WDGWJHELHW�*UDQVHH�LP�KLVWRULVFKHQ�6WDGWNHUQ�XQG�YRU�GHP�$UEHLWVDPW�VRZLH�

�� LQ�=HKGHQLFN�XQG�/LQGRZ��

�

��

���

���

���

���

���

���

SRVLWLY QHJDWLY JOHLFKEOHLEHQG

LQ�GHQ�OHW]WHQ�������-DKUHQ LQ�GHQ�QlFKVWHQ�������-DKUHQ�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

LQVJHVDPW�����%�UJHU�DXV�6WDGW�XQG�8PODQG� LP�+LQEOLFN�DXI� LKU�(LQNDXIVYHUKDOWHQ�XQG�

LKUH� (LQNDXIV]XIULHGHQKHLW� EHIUDJW�� 'DEHL� ZXUGH� DXFK� GLH� %HVXFKVKlXILJNHLW� LP� KLVWRUL�

VFKHQ�6WDGWNHUQ� YRQ�*UDQVHH� HUPLWWHOW�� (WZD� �����GHU� DQWZRUWHQGHQ�%�UJHU� GHU�6WDGW�

VLQG� HLQPDO� SUR�:RFKH� XQG� KlXILJHU� LQ�*UDQVHH� XQG� VRPLW� DOV� Ä6WDPPNXQGHQ³� ]X� EH�

]HLFKQHQ� �YJO��$EE������(WZD�����GHU�%HIUDJWHQ�VLQG�JHOHJHQWOLFKH�.XQGHQ��GLH�DOOH�����

:RFKHQ�GDV�LQWHJULHUWH�9HUVRUJXQJV]HQWUXP�DXIVXFKHQ��,P�9HUJOHLFK�]X�lKQOLFK�VWUXNWX�

ULHUWHQ�6WlGWHQ�LVW�GLH�,QWHQVLWlW�GHU�2ULHQWLHUXQJ�GHU�:RKQEHY|ONHUXQJ�DXI�GLH�(LQNDXIV�

VWDGW�DOV��EHUGXUFKVFKQLWWOLFK�]X�EHZHUWHQ���

�

$EE����� %HVXFKVKlXILJNHLW�GHU�*UDQVHHU�%�UJHU��

�

���

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�%HIUDJWHQ�DXV�*UDQVHH��Q� ������

�

%HWUDFKWHW�PDQ�GLH�'LIIHUHQ]LHUXQJ�QDFK�GHQ�8PODQGVWlGWHQ��VR�]HLJHQ�VLFK�GHXWOLFK�JH�

ULQJHUH�6WDPPNXQGHQDQWHLOH�LQ�/LQGRZ��FD��������DOV�LQ�=HKGHQLFN��FD����������

�

%HL�GHQ�%HVXFKVJU�QGHQ�GRPLQLHUW�GHU�(LQNDXI��GHU�YRQ�FD�������DOOHU�%HIUDJWHQ�EHQDQQW�

ZLUG��%HVXFKH�YRQ�bU]WHQ�XQG�|IIHQWOLFKHQ�(LQULFKWXQJHQ�IROJHQ�LQ�GHU�%HGHXWXQJ��LQVEH�

VRQGHUH�EHL�GHQ�$QJDEHQ�GHU�%�UJHU�DXV�=HKGHQLFN��%HL�GHQ�/LQGRZHU�%�UJHUQ�KLQJHJHQ�

LVW�GHU�(LQNDXI�GHU�PLW�$EVWDQG�ZLFKWLJVWH�%HVXFKVJUXQG���

�

WlJOLFK
���

PLQ����[�SUR�:RFKH
���

DOOH�������:RFKHQ
��

VHOWHQHU�QLH
��DOOH�������0RQDWH

��
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�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

���� *U�QGH�I�U�XQG�JHJHQ�HLQHQ�(LQNDXI�LQ�GHU�6WDGW�*UDQVHH�

�

)�U�HLQHQ�(LQNDXI� LQ�GHU�6WDGW�*UDQVHH�LVW�DXV�6LFKW�GHU�%�UJHU� LQ�6WDGW�XQG�8PODQG�LQ�

HUVWHU�/LQLH�GLH�1lKH�E]Z��GLH�JXWH�(UUHLFKEDUNHLW�DXVVFKODJJHEHQG��$PELYDOHQW� LVW�GDV�

(UJHEQLV�]XU�$QJHERWVYLHOIDOW��&LUFD�����GHU�1HQQXQJHQ�IDOOHQ�DXI�HLQH�JUR�H�$QJHERWV�

YLHOIDOW�DOV�$UJXPHQW� I�U�HLQHQ�(LQNDXI� LQ�*UDQVHH��'DJHJHQ�VLQG������GHU�1HQQXQJHQ�

]XU�IHKOHQGHQ�$QJHERWVYLHOIDOW�HLQ�*UXQG�JHJHQ�GHQ�(LQNDXI���

�

$EE������ *U�QGH�I�U�XQG�JHJHQ�HLQHQ�(LQNDXI�LQ�GHU�6WDGW�*UDQVHH�

�

�

�

�

�

�

�

�

�

�

�

�

���4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�1HQQXQJHQ��Q� �����E]Z�������
�

�

���� 'LH�%HGHXWXQJ�GHU�6WDGW�*UDQVHH�QDFK�6RUWLPHQWHQ�

�

'DV� (LQNDXIVYHUKDOWHQ� GHU� 9HUEUDXFKHU� OlVVW� MH� QDFK� 6RUWLPHQW� GHXWOLFKH� 8QWHUVFKLHGH�

HUNHQQHQ��*UXQGVlW]OLFK�JLOW��GDVV�GLH�9HUEUDXFKHU�EHL�*�WHUQ�GHV�SHULRGLVFKHQ�%HGDUIV�

HKHU�DXI�GDV�$QJHERW�DP�:RKQRUW�]XU�FNJUHLIHQ��ZlKUHQG�PLW�]XQHKPHQGHU�/DQJOHELJ�

NHLW� XQG�6SH]LDOLVLHUXQJ�GHU�:DUHQ�HLQH�VWlUNHUH�2ULHQWLHUXQJ�DXI�JU|�HUH�(LQNDXIVRUWH�

IHVW]XVWHOOHQ�LVW��8P�GLH�(LQNDXIVRULHQWLHUXQJ�GHU�.XQGHQ�LQ�GHU�6WDGW�*UDQVHH�]X�XQWHU�

VXFKHQ�� ZXUGHQ� GLH� %�UJHU� GHU� 6WDGW� *UDQVHH� XQG� DXVZlUWLJH� 9HUEUDXFKHU� QDFK� GHP�

���� ���� ���� �� ��� ��� ��� ��� ���

SHUV|QOLFKHU�.RQWDNW

9HUELQGXQJ�PLW�DQGHUHQ�(UOHGLJXQJHQ

6RQGHUSRVWHQPDUNW

*HZRKQKHLW�NHLQH�DQGHUH�0|JOLFKNHLW

6RQVWLJHV

/DGHQ|IIQXQJV]HLWHQ

3UHLVQLYHDX

(LQNDXIVDWPRVSKlUH

%HGLHQXQJ�%HUDWXQJ�6HUYLFH

3DUNSODW]VLWXDWLRQ

$QJHERW

1lKH�(UUHLFKEDUNHLW

QHJDWLY SRVLWLY
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

+DXSWHLQNDXIVRUW� I�U� DXVJHZlKOWH� 6RUWLPHQWH� EHIUDJW�� 'LH� 1HQQXQJHQ� GHU� (LQNDXIVRUWH�

ODVVHQ� MHGRFK�QLFKW� GDUDXI� VFKOLH�HQ�� GDVV�GLH�%HIUDJWHQ�DXVVFKOLH�OLFK� GRUW� HLQNDXIHQ��

GLH�$QWZRUWHQ�VLQG�YLHOPHKU�YRQ�IROJHQGHQ�)DNWRUHQ�DEKlQJLJ��

�

�� (LQ]HOKDQGHOVYHUVRUJXQJ�DP�:RKQRUW�XQG�$XVVWDWWXQJ�JU|�HUHU�(LQNDXIVRUWH��

�� LQGLYLGXHOOHU�%HGDUI�XQG�$QVSUXFK�GHV�%HIUDJWHQ��

�� 9HUNHKUVYHUELQGXQJHQ�XQG�0RELOLWlW�GHV�%HIUDJWHQ��

�� $UEHLWVRUW��

�� VSRQWDQHV�(ULQQHUXQJVYHUP|JHQ��

�

$XV�GHU�+lXILJNHLW�GHU�1HQQXQJHQ�GHU�(LQNDXIVRUWH�N|QQHQ�$XIVFKO�VVH��EHU�GLH�,QWHQVL�

WlW�GHU�(LQNDXIVYRUJlQJH�JHZRQQHQ�ZHUGHQ��)�U�GLH�ZHUWPl�LJH�(LQNDXIVRULHQWLHUXQJ�LVW�

HLQH�*HZLFKWXQJ�GHU�%HIUDJXQJVHUJHEQLVVH�QRWZHQGLJ��YJO��.DXINUDIWEHZHJXQJHQ����

�

�

������� 'LH�(LQNDXIVRULHQWLHUXQJ�EHL�:DUHQ�GHV�NXU]IULVWLJHQ�%HGDUIV�

�

,P�NXU]IULVWLJHQ�%HGDUI�]HLJHQ�GLH�%HIUDJXQJVHUJHEQLVVH�GHU�%�UJHU��XQG�GHU�8PODQG�

EHIUDJXQJ� JOHLFKHUPD�HQ� HLQH� KRKH� 2ULHQWLHUXQJ� DXI� GHQ� MHZHLOLJHQ�:RKQRUW�� %HL� /H�

EHQVPLWWHOQ�JHEHQ�FD�������GHU�*UDQVHHU�%�UJHU�GLH�6WDGW�*UDQVHH�DOV�EHYRU]XJWHQ�(LQ�

NDXIVRUW�DQ���

�

(LQH�KRKH�0DUNWEHGHXWXQJ�KDW�GHU�(LQ]HOKDQGHO�GHU�6WDGW�*UDQVHH�DXFK�EHL�GHQ�:DUHQ�

JUXSSHQ�'URJHULH��XQG�3DUI�PHULHZDUHQ�PLW�FD��������$XFK�LP�6RUWLPHQWVEHUHLFK�%OXPHQ�

XQG� 3IODQ]HQ� XQG� ]RRORJLVFKHU� %HGDUI� ZHUGHQ� FD�� ����� GHU� %HIUDJWHQ� DQ� GDV� HLJHQH�

6WDGWJHELHW� JHEXQGHQ�� �YJO�� $EE�� ����� $OV�:HWWEHZHUEVVWDQGRUW� LVW� DOOHQIDOOV� =HKGHQLFN�

YRQ�%HGHXWXQJ���

�

$XV�GHU�8PODQGEHIUDJXQJ�LVW�HLQH�HUZDUWXQJVJHPl��GHXWOLFK�VFKZlFKHUH�(LQNDXIVRULHQ�

WLHUXQJ�QDFK�*UDQVHH�]X�HUNHQQHQ��,P�%HUHLFK�/HEHQVPLWWHO�JHEHQ�DOOHUGLQJV�QRFK�FD�����

�������GHU�%HIUDJWHQ�DXV�=HKGHQLFN�E]Z��/LQGRZ�DQ��EHYRU]XJW�LQ�*UDQVHH�HLQ]XNDXIHQ�

�YJO��$EE��������
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�%�UJHU�EHL�:DUHQ�GHV�NXU]IULVWLJHQ�%HGDUIV��

�

�

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�%HIUDJWHQ�DXV�*UDQVHH�PLW�$QJDEHQ��Q� ������

�

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�DXVZlUWLJHQ�.XQGHQ�DXI�*UDQVHH�EHL�:DUHQ�
GHV�NXU]IULVWLJHQ�%HGDUIV��

�

�

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�%HIUDJWHQ�PLW�$QJDEHQ��Q� ������

�

�� ��� ��� ��� ��� ����

%OXPHQ��3IODQ]HQ�
]RRO��%HGDUI

'URJHULH��
3DUI�PHULH��

$SRWKHNHUZDUHQ

/HEHQVPLWWHO

*UDQVHH =HKGHQLFN 6RQVWLJH

�� ��� ��� ��� ��� ����

/HEHQVPLWWHO

'URJHULH��
3DUI�PHULH��

$SRWKHNHUZDUHQ

%OXPHQ�
3IODQ]HQ��]RRO�

%HGDUI

6RQVWLJH /LQGRZ =HKGHQLFN
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

'LH�HUPLWWHOWHQ�:HUWH�PDFKHQ�GHXWOLFK��GDVV�GLH�$XVULFKWXQJ�DXI�GLH�(LQNDXIVVWDGW�*UDQ�

VHH�LP�NXU]IULVWLJHQ�%HUHLFK�SRVLWLY�]X�EHZHUWHQ�LVW��(LQ�$QWHLO�DXVZlUWLJHU�(LQNlXIHU�YRQ�

FD�� �� �� ����� LVW� HUIDKUXQJVJHPl�� DXI� 3HQGOHU�� XQG� VRQVWLJH� SHUV|QOLFKH� %H]LHKXQJHQ�

]XU�FN]XI�KUHQ�� ,Q� GLHVHQ�6RUWLPHQWVEHUHLFKHQ� LVW� GDPLW� HLQH�KRKH� Ä6HOEVWYHUVRUJXQJV�

IXQNWLRQ³�GHU�6WDGW�]X�HUNHQQHQ���

�

�

������ 'LH�(LQNDXIVRULHQWLHUXQJ�EHL�:DUHQ�GHV�PLWWHOIULVWLJHQ�%HGDUIV�

�

%HL�GHQ�:DUHQ�GHV�PLWWHOIULVWLJHQ�%HGDUIV�LVW�GLH�(LQNDXIVRULHQWLHUXQJ�GHU�%�UJHU�DXV�GHP�

6WDGWJHELHW�DXI�GHQ�(LQ]HOKDQGHO�LQ�GHU�6WDGW�*UDQVHH�HUZDUWXQJVJHPl��ZHQLJHU�DXVJH�

SUlJW� DOV� LP� NXU]IULVWLJHQ� %HGDUI�� $OV� .RQNXUUHQ]VWDQGRUWH� VSLHOHQ� YRU� DOOHP�1HXUXSSLQ�

XQG�%HUOLQ�HLQH�5ROOH��LQ�DXVJHZlKOWHQ�6RUWLPHQWHQ�DXFK�LQ�=HKGHQLFN����

�

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�%�UJHU�EHL�:DUHQ�GHV�PLWWHOIULVWLJHQ�%HGDUIV�������

�

�

�

���

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�EHIUDJWHQ�%�UJHU�PLW�$QJDEHQ��Q� �������

�

�

5HODWLY�KRFK�PLW�HWZD������E]Z�������LVW�GLH�%LQGXQJVTXRWH�EHL�%�FKHUQ�XQG�6FKUHLEZD�

UHQ� LQ�*UDQVHH��'DV�|UWOLFKH�$QJHERW�EHL�6SLHOZDUHQ�ZLUG� YRQ�FD�������DOV� ÄHUVWH�(LQ�

�� ��� ��� ��� ��� ����

6SLHOZDUHQ

6FKUHLEZDUHQ

%�FKHU

*UDQVHH =HKGHQLFN VRQVWLJH�2UWH
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

NDXIVDGUHVVH³�JHQDQQW��$OWHUQDWLY�ZLUG�EHL�GLHVHU�:DUHQJUXSSH�EHVRQGHUV� LQ�%HUOLQ�HLQ�

JHNDXIW��

�

,P�%HUHLFK�2EHUEHNOHLGXQJ� � �'DPHQ���+HUUHQ���.LQGHUEHNOHLGXQJ��ZLUG�*UDQVHH�GDJH�

JHQ�QXU�YRQ�FD������������GHU�%HIUDJWHQ�EHYRU]XJW�DXIJHVXFKW��+DXSWNRQNXUUHQWHQ�VLQG�

GLH�6WlGWH�%HUOLQ�PLW�FD������������XQG�1HXUXSSLQ�PLW�FD������������$QWHLO�DQ�GHQ�$QWZRU�

WHQ�GHU�%HIUDJWHQ��$XFK�=HKGHQLFN�HUUHLFKW�EHL�FD������������GHU�%HIUDJWHQ�HLQH�3ODW]LH�

UXQJ�DOV�EHYRU]XJWHU�(LQNDXIVRUW����

�

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�%�UJHU�EHL�:DUHQ�GHV�PLWWHOIULVWLJHQ�%HGDUIV�����

�

�

�

���

�

�

�

�

�

�

�

�

�
�
��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�EHIUDJWHQ�%�UJHU�PLW�$QJDEHQ��Q� �������
�

,Q�GHQ�6RUWLPHQWVEHUHLFKHQ�:lVFKH��6FKXKH�/HGHUZDUHQ�VRZLH�6SRUW��XQG�)UHL]HLWDUWLNHO�

LVW�GLH�GLH�(LQNDXIVRULHQWLHUXQJ�GHU�%�UJHU�DXI�GLH�6WDGW�*UDQVHH�HEHQIDOOV�UHODWLY�JHULQJ��

:lVFKH�ZLUG�]X�FD�������EHYRU]XJW�LQ�*UDQVHH�HLQJHNDXIW��ZlKUHQG�6FKXKH�/HGHUZDUHQ�

FD�������XQG�6SRUW��)UHL]HLWDUWLNHO�FD�������GHU�%HIUDJWHQ�ELQGHQ��%HVRQGHUV� LP�6SRUW��

)UHL]HLWEHUHLFK�RULHQWLHUHQ�VLFK�GLH�.XQGHQ�VWDUN�QDFK�%HUOLQ��FD���������:HLWHUH�.RQNXU�

UHQWHQ�VLQG�1HXUXSSLQ��FD��������XQG�=HKGHQLFN��FD����������

�

)�U�GLH�DXVZlUWLJHQ�9HUEUDXFKHU�LVW�HLQH�UHODWLY�JHULQJH�9HUVRUJXQJVEHGHXWXQJ�GHU�6WDGW�

*UDQVHH�EHL�$UWLNHOQ�GHV�PLWWHOIULVWLJHQ�%HGDUIV�DE]XOHVHQ��$XVQDKPHQ�ELOGHQ�GLH�6RUWL�

�� ��� ��� ��� ��� ����

6SRUW��)UHL]HLWDUWLNHO

6FKXKH�/HGHUZDUHQ

7DJHV��1DFKWZlVFKH

.LQGHUEHNOHLGXQJ

+HUUHQEHNOHLGXQJ

'DPHQEHNOHLGXQJ

*UDQVHH =HKGHQLFN VRQVWLJH�2UWH
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� ��� ��� ��� ��� ����

%�FKHU

6FKUHLEZDUHQ

6SLHOZDUHQ

6RQVWLJH /LQGRZ =HKGHQLFN

PHQWH�%�FKHU��6FKUHLE��XQG�6SLHOZDUHQ��(WZD�����������DXVZlUWLJHU�.XQGHQ�QHQQHQ�KLHU�

*UDQVHH� DOV� EHYRU]XJWH�(LQNDXIVVWDGW�� bX�HUVW� JHULQJH�%HGHXWXQJ� VSLHOW�*UDQVHH� �� LP�

(LQNODQJ�PLW� GHQ�$XVVDJHQ�GHU�*UDQVHHU�%�UJHU� �� I�U� DXVZlUWLJH�.XQGHQ� LQ� GHQ�6RUWL�

PHQWHQ�2EHUEHNOHLGXQJ��FD������������XQG�EHL�6SRUW����)UHL]HLWDUWLNHOQ��FD��������������

�

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�DXVZlUWLJHQ�.XQGHQ�QDFK�*UDQVHH�EHL�:D�
UHQ�GHV�PLWWHOIULVWLJHQ�%HGDUIV�����

�

�

�

���

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�%HIUDJWHQ�PLW�$QJDEHQ��Q� �������

�

'DPLW�LVW�LP�PLWWHOIULVWLJHQ�%HGDUI�HLQH�VWDUN�VFKZDQNHQGH�2ULHQWLHUXQJ�DXI�GLH�*UDQVHHU�

$QJHERWH�IHVW]XKDOWHQ��GLH�LQ�HLQ]HOQHQ�6RUWLPHQWHQ�'HIL]LWH�HUNHQQHQ�OlVVW���

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� ��� ��� ��� ��� ����

6RQVWLJH /LQGRZ =HKGHQLFN

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�DXVZlUWLJHQ�.XQGHQ�QDFK�*UDQVHH�EHL�:D�
UHQ�GHV�PLWWHOIULVWLJHQ�%HGDUIV�����

�

�

�

���

�

�

�

�

�

�

���

�

�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�%HIUDJWHQ�PLW�$QJDEHQ��Q� �������

�

�

�

������� 'LH�(LQNDXIVRULHQWLHUXQJ�EHL�:DUHQ�GHV�ODQJIULVWLJHQ�%HGDUIV�

�

'HU� ODQJIULVWLJH� %HGDUIVJ�WHUEHUHLFK� XPIDVVW�:DUHQ�� GLH� L�G�5�� QXU� DSHULRGLVFK�� G�K�� LQ�

JUR�HQ�=HLWDEVWlQGHQ��DQJHVFKDIIW�ZHUGHQ�XQG�GDPLW�HLQH�KRKH�/HEHQVGDXHU�DXIZHLVHQ��

�

,Q� GLHVHU� %HGDUIVVSDUWH� VLQG� GLH� VWlUNVWHQ� 'LVNUHSDQ]HQ� LQ� GHQ� (LQNDXIVRULHQWLHUXQJHQ�

GHU�%�UJHU�DXI�*UDQVHH�IHVW]XVWHOOHQ��(LQH�UHODWLY�VWDUNH�(LQNDXIVRULHQWLHUXQJ�OLHJW�LP�6RU�

WLPHQW�+DXVKDOWVZDUHQ��*ODV���3RU]HOODQ���.HUDPLN��FD��������YRU��,Q�GLHVHQ�6HJPHQWHQ�

LVW�GLH�6WDGW�%HUOLQ�DOV�ZLFKWLJVWHU�:HWWEHZHUEVVWDQGRUW��FD��������DXV]XPDFKHQ��)�U�GLH�

:DUHQJUXSSHQ�(OHNWURZDUHQ��8QWHUKDOWXQJVHOHNWURQLN��FD��������XQG�7HOHNRPPXQLNDWLRQ�

�FD��������VLQG�LP�9HUJOHLFK�]X�DQGHUHQ�6WlGWHQ�DN]HSWDEOH�%HYRU]XJXQJVZHUWH�HUPLWWHOW�

ZRUGHQ��(LQH�KRKH�%HGHXWXQJ� I�U�(OHNWURZDUHQ�KDEHQ�EHVRQGHUV�GLH�6WlGWH�%HUOLQ� �FD��

������XQG�=HKGHQLFN��FD��������������0|EHO�ZHUGHQ�QXU�]X�FD�������EHYRU]XJW�LQ�*UDQ�

VHH�JHNDXIW��GLH�ZHLWHUH�:HWWEHZHUEVVLWXDWLRQ�YHUWHLOW�VLFK�DXI�HLQH�9LHO]DKO�YRQ�6WlGWHQ��

'DPHQEHNOHLGXQJ�

+HUUHQEHNOHLGXQJ�

.LQGHUEHNOHLGXQJ�

7DJHV��1DFKWZlVFKH�

6FKXKH�/HGHUZDUHQ�

6SRUW��)UHL]HLWDUWLNHO�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

1HEHQ�%HUOLQ�XQG�1HXUXSSLQ��FD�������XQG�������VLQG�2UDQLHQEXUJ��FD���������1HXEUDQ�

GHQEXUJ��FD�������XQG�=HKGHQLFN��FD��������EHGHXWVDP���

�

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�%�UJHU�EHL�:DUHQ�GHV�ODQJIULVWLJHQ�%HGDUIV��

�

�

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�%HIUDJWHQ�PLW�$QJDEHQ��Q ������

�

%HL�GHQ�DXVZlUWLJHQ�%HIUDJWHQ�HUODQJW�*UDQVHH�OHGLJOLFK�EHL�+DXVKDOWVZDUHQ�HLQH�JHZLV�

VH�%HGHXWXQJ��)�U�DOOH�DQGHUHQ�DEJHIUDJWHQ�6RUWLPHQWH�OLHJW�GLH�(LQNDXIVRULHQWLHUXQJ�EHL�

FD�����������,Q�GHQ�:DUHQJUXSSHQ�GHV�ODQJIULVWLJHQ�%HGDUIV�HUI�OOW�*UDQVHH�I�U�%HIUDJWH�

DXV�6WDGW�XQG�8PODQG�GDPLW�QXU�XQWHUJHRUGQHWH�9HUVRUJXQJVIXQNWLRQHQ��

�

=XVDPPHQIDVVHQG�OlVVW�VLFK�IHVWKDOWHQ��GDVV�GLH�6WDGW�*UDQVHH�DOV�(LQNDXIVVWDGW�LQ�HUV�

WHU�/LQLH�PLW�GHQ�JU|�HUHQ�6WlGWHQ�GHU�5HJLRQ��=HKGHQLFN��1HXUXSSLQ��%HUOLQ��NRQNXUULHUW��

'LH�(LQNDXIVRULHQWLHUXQJHQ�DXI�GLH�HLJHQH�*HPHLQGH�VLQG�I�U�HLQ�*UXQG]HQWUXP�DOV�SRVL�

WLY�]X�EH]HLFKQHQ��JHQ�JHQ�MHGRFK�QLFKW�GHQ�$QIRUGHUXQJHQ�DQ�HLQ�0LWWHO]HQWUXP��$OOHU�

GLQJV�VLQG�JHULQJHUH�:HUWH�I�U�GLH�6RUWLPHQWH�%HNOHLGXQJ��6SRUW��(OHNWURZDUHQ�XQG�0|EHO�

IHVW]XVWHOOHQ�� 9RQ� GHQ� DXVZlUWLJHQ� 9HUEUDXFKHUQ� ZLUG� GLH� (LQNDXIVVWDGW� *UDQVHH� ]XP�

(LQNDXI� QXU� LQ� DXVJHZlKOWHQ� 6RUWLPHQWHQ� ZDKUJHQRPPHQ�� 'LH� (LQNDXIVVWDGW� *UDQVHH�

�EHUQLPPW�GDPLW�LP�:HVHQWOLFKHQ�9HUVRUJXQJVIXQNWLRQHQ�I�U�GLH�HLJHQH�%HY|ONHUXQJ��

�� ��� ��� ��� ��� ����

*UDQVHH =HKGHQLFN VRQVWLJH�2UWH

(OHNWURZDUHQ��8�(OHNWURQLN�

7HOHNRPPXQLNDWLRQ�

+DXVKDOWVZDUHQ��*3.�

0|EHO�
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� ��� ��� ��� ��� ����

0|EHO

+DXVKDOWVZDUHQ��*3.

7HOHNRPPXQLNDWLRQ

(OHNWURZDUHQ��8�(OHNWURQLN

=HKGHQLFN /LQGRZ 6RQVWLJH

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�DXVZlUWLJHQ�.XQGHQ�QDFK�*UDQVHH�EHL�:D�
UHQ�GHV�ODQJIULVWLJHQ�%HGDUIV��

�

�

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�%HIUDJWHQ�PLW�$QJDEHQ��Q ������

�

�

���� ,PDJH�XQG�9HUEHVVHUXQJVYRUVFKOlJH�]XP�(LQ]HOKDQGHO�

�

������ %HZHUWXQJ�GHV�(LQ]HOKDQGHOVLPDJHV�

�

'DV� ,PDJH�GHV�(LQ]HOKDQGHOV�GHU�6WDGW�*UDQVHH�ZXUGH�DQKDQG�YRUJHJHEHQHU�.ULWHULHQ�

HLQHU�%HZHUWXQJ�XQWHU]RJHQ��XP�GLH�=XIULHGHQKHLW�GHU�9HUEUDXFKHU�PLW�GHU�4XDOLWlW�GHV�

(LQ]HOKDQGHOVDQJHERWHV� ]X� HUPLWWHOQ� XQG� GLHVH� (UJHEQLVVH�PLW� GHU� 6HOEVWHLQVFKlW]XQJ�

GXUFK�GHQ�(LQ]HOKDQGHO�]X�YHUJOHLFKHQ��'HQ�%HIUDJWHQ�VWDQG�MHZHLOV�HLQH�%HZHUWXQJVVND�

OD�YRQ��� �VHKU�JXW�ELV��� �PDQJHOKDIW�]XU�9HUI�JXQJ��)�U�GLH�$XVVDJHNUDIW�GHU�(UJHEQLV�

VH�LVW�YRQ�%HGHXWXQJ��GDVV�QHEHQ�GHQ�HLJHQHQ�(UIDKUXQJHQ�GHU�%HIUDJWHQ�DXFK�GLH�GXUFK�

Ä0XQG�]X�0XQG�3URSDJDQGD³�EHNDQQWH�/HLVWXQJVIlKLJNHLW�LQ�GLH�%HQRWXQJ�GHU�7HLODVSHN�

WH�HLQIOLH�HQ�NDQQ��

�

(OHNWURZDUHQ��
8�(OHNWURQLN�

�

7HOHNRPPXQLNDWLRQ�

�

+DXVKDOWVZDUHQ��*3.�

�

0|EHO�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$EE������ %HZHUWXQJ�GHV�(LQ]HOKDQGHOVLPDJHV�GXUFK�GLH�%�UJHU��

��

�

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�EHIUDJWHQ�%�UJHU�PLW�$QJDEHQ��Q ������

�

'LH�%HXUWHLOXQJHQ�GXUFK�GLH�%�UJHU� ]HLJW� LQVJHVDPW� HLQ� VHKU� SRVLWLYHV�%LOG��'LH� EHVWHQ�

%HZHUWXQJHQ�HUKDOWHQ�GLH�)DNWRUHQ�)UHXQGOLFKNHLW�GHU�%HGLHQXQJ�PLW�FD�������JXW���VHKU�

JXW�6WLPPHQ�XQG�6HUYLFH�PLW�FD�������SRVLWLYH�%HZHUWXQJHQ��$XFK�GLH�ZHLWHU�DEJHIUDJWHQ�

)DNWRUHQ� ILQGHQ� LQ� �EHUZLHJHQGHU�0HKUKHLW� SRVLWLYH� 5�FNPHOGXQJHQ�� /HGLJOLFK� EHL� GHQ�

3XQNWHQ� $QJHERWVYLHOIDOW�� (LQNDXIVDWPRVSKlUH� XQG� 3UHLV�� �� /HLVWXQJVYHUKlOWQLV� JLEW� HV�

HLQH�QHQQHQVZHUWH�.ULWLNTXRWH��$PELYDOHQW�LVW�GLH�%HZHUWXQJ�GHU�/DGHQ|IIQXQJV]HLWHQ��

�

(EHQVR�SRVLWLY�IDOOHQ�GLH�%HZHUWXQJHQ�GHU�DXVZlUWLJHQ�9HUEUDXFKHU�DXV��'LH�(UJHEQLVVH�

]HLJHQ�HLQ�SRVLWLYHV�$X�HQLPDJH�GHU�(LQNDXIVVWDGW�*UDQVHH��*OHLFKZRKO�ZHUGHQ��EHUHLQ�

VWLPPHQG�$QJHERWVYLHOIDOW��3UHLV����/HLVWXQJVYHUKlOWQLV�XQG�(LQNDXIVDWPRVSKlUH�DP�KlX�

ILJVWHQ�NULWLVLHUW��YJO��$EE�������(V�ZLUG�GHXWOLFK��GDVV�LQVEHVRQGHUH�GLH�ÄSHUV|QOLFKH�$WPR�

VSKlUH�XQG�.XQGHQQlKH³�DOV�6WDQGRUWYRUWHLOH�*UDQVHHV�DQ]XVHKHQ�VLQG��

�

'LH�%HXUWHLOXQJ� GHV�(LQ]HOKDQGHOV� GXUFK� GHQ�(LQ]HOKDQGHO� ]HLJW� HEHQVR� HLQ� LQVJHVDPW�

SRVLWLYHV�(UJHEQLV��*OHLFKZRKO� LVW�GLH�%HXUWHLOXQJ� LQVEHVRQGHUH�I�U�GLH�)DNWRUHQ�/DGHQ�

|IIQXQJV]HLWHQ��(LQNDXIVDWPRVSKlUH�XQG�$QJHERWVYLHOIDOW�GHXWOLFK�QHJDWLYHU�DOV�GXUFK�GLH�

.XQGHQ���

�

�� ��� ��� ��� ��� ����

3UHLV�/HLVWXQJVYHUKlOWQLV

$QJHERWVYLHOIDOW

(LQNDXIVDWPRVSKlUH

*HVWDOWXQJ�GHU�*HVFKlIWH

/DGHQ|IIQXQJV]HLWHQ

4XDOLWlW�GHU�%HUDWXQJ

6HUYLFH

)UHXQGOLFKNHLW�GHU�%HGLHQXQJ

VHKU�JXW�JXW EHIULHGLJHQG DXVUHLFKHQG�PDQJHOKDIW
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$EE������ %HZHUWXQJ�GHV�(LQ]HOKDQGHOVLPDJHV�GXUFK�DXVZlUWLJH�.XQGHQ��

��

�

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�%HIUDJWHQ�PLW�$QJDEHQ��Q ������

�

$EE������ %HZHUWXQJ�GHV�(LQ]HOKDQGHOVLPDJHV�GXUFK�GHQ�(LQ]HOKDQGHO��
�

�

���

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�(LQ]HOKDQGHOVEHIUDJXQJ��LQ���GHU�%HIUDJWHQ�PLW�$QJDEHQ��Q� ������

�

�� ��� ��� ��� ��� ����

$QJHERWVYLHOIDOW

(LQNDXIVDWPRVSKlUH

/DGHQ|IIQXQJV]HLWHQ

3UHLV�/HLVWXQJVYHUKlOWQLV

*HVWDOWXQJ�GHU�*HVFKlIWH

)UHXQGOLFKNHLW�GHU�%HGLHQXQJ

6HUYLFH

4XDOLWlW�GHU�%HUDWXQJ

VHKU�JXW�JXW EHIULHGLJHQG DXVUHLFKHQG�PDQJHOKDIW

�� ��� ��� ��� ��� ����

$QJHERWVYLHOIDOW

3UHLV�/HLVWXQJVYHUKlOWQLV

(LQNDXIVDWPRVSKlUH

*HVWDOWXQJ�GHU�*HVFKlIWH

4XDOLWlW�GHU�%HUDWXQJ

/DGHQ|IIQXQJV]HLWHQ

6HUYLFH

)UHXQGOLFKNHLW�GHU�%HGLHQXQJ

VHKU�JXW�JXW EHIULHGLJHQG DXVUHLFKHQG�PDQJHOKDIW
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

������� (UJlQ]XQJVZ�QVFKH�]XP�(LQ]HOKDQGHOVDQJHERW�

�

'LH�)UDJH�QDFK�YHUPLVVWHQ�(LQ]HOKDQGHOVDQJHERWHQ�LQ�GHU�6WDGW�*UDQVHH�ILQGHW�EHL�GHQ�

%HIUDJWHQ� HLQH� KRKH� 5HVRQDQ]�� VR� GDVV� DXV� 6LFKW� GHU� 9HUEUDXFKHU� XQG� 8QWHUQHKPHU�

$QJHERWVGHIL]LWH�JHJHEHQ�VLQG��%HL�GHU�:�UGLJXQJ�GHU�(UJHEQLVVH�LVW� MHGRFK�]X�EHU�FN�

VLFKWLJHQ��GDVV� LQVEHVRQGHUH�GLH�YRQ�GHQ�9HUEUDXFKHUQ�JHZ�QVFKWHQ�(UJlQ]XQJHQ�GHV�

:DUHQDQJHERWHV�DXV�JXWDFKWHUOLFKHU�6LFKW�NULWLVFK�]X��EHUSU�IHQ�VLQG��=X�NOlUHQ� LVW�� RE�

GLH�7UDJIlKLJNHLW�HLQHU�P|JOLFKHQ�$QJHERWVHUZHLWHUXQJ�� LQVEHVRQGHUH�EHL�VWDUN�VSH]LDOL�

VLHUWHQ� 6RUWLPHQWHQ�� LP� (LQ]HOIDOO� JHJHEHQ� LVW�� 'DEHL� LVW� ]X� EHU�FNVLFKWLJHQ�� GDVV� YHU�

PHLQWOLFKH�$QJHERWVO�FNHQ�JJI��DXFK�GDUDXI�]XU�FNJHI�KUW�ZHUGHQ�N|QQHQ��GDVV�3UlVHQ�

WDWLRQ�XQG�:HUEXQJ�XQ]XUHLFKHQG�VLQG�XQG�GHP�.XQGHQ�NHLQH�DXVUHLFKHQGHQ�,QIRUPDWLR�

QHQ��EHU�GLH�$QJHERWH�YRUOLHJHQ���

�

7DEHOOH����� 9HUPLVVWH�(LQ]HOKDQGHOVDQJHERWH�LQ�GHU�6WDGW�*UDQVHH��
�

9RUVFKOlJH�� %�UJHU� 8PODQG� (LQ]HOKDQGHO�

VSH]LHOOH�6RUWLPHQWH��PHKU�$XVZDKO� ��� ��� ���

%HNOHLGXQJ���7H[WLOLHQ� ��� ��� ���

/HEHQVPLWWHO� ��� ��� ��

EHVWLPPWH�)LOLDOLVWHQ� ��� �� ��

PHKU�6HUYLFH���EHVVHUH�gIIQXQJV]HLWHQ� �� �� ��

J�QVWLJHUH�$QJHERWH� �� �� ��

6RQVWLJHV� �� �� ��

1HQQXQJHQ�JHVDPW� ���� ��� ���

4XHOOH�� *0$�3DVVDQWHQ��XQG�(LQ]HOKDQGHOVEHIUDJXQJ��=DKO�GHU�1HQQXQJHQ��0HKUIDFKQHQQXQJHQ�P|J�
OLFK��

�

'LH�(UJHEQLVVH�WHQGLHUHQ�I�U�DOOH�%HIUDJXQJVJUXSSHQ�LQ�GLH�JOHLFKH�5LFKWXQJ��6RZRKO�GLH�

(LQ]HOKlQGOHU�DOV�DXFK�*UDQVHHU�XQG�DXVZlUWLJH�%�UJHU�VHKHQ�GLH�JU|�WHQ�$QJHERWVGHIL�

]LWH�LP�%HUHLFK�%HNOHLGXQJ���7H[WLOLHQ��9HUVWlUNW�ZLUG�GHU�:XQVFK�QDFK�'DPHQEHNOHLGXQJ�

VRZLH� EHVWLPPWHQ� )LOLDOLVWHQ� JHlX�HUW��:HLWHUH�$QJHERWVO�FNHQ� VHKHQ� GLH� %HIUDJWHQ� LQ�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

YLHOHQ� 6RUWLPHQWVEHUHLFKHQ�� KLHU� LVW� NHLQ� 6FKZHUSXQNW� HUNHQQEDU�� 'LH� (LQ]HOQHQQXQJHQ�

VLQG�GHU�7DEHOOH����]X�HQWQHKPHQ��

�

�

���� $QUHJXQJHQ�GHU�%HIUDJWHQ�]XU�9HUEHVVHUXQJ�GHU�(LQNDXIVVLWXDWLRQ��

�

,P�5DKPHQ�GHU�8QWHUVXFKXQJ�ZXUGHQ�GLH�%HIUDJWHQ�DXFK�JHEHWHQ��bQGHUXQJVYRUVFKOlJH�

I�U�GLH�6WDGW�*UDQVHH�]X�XQWHUEUHLWHQ��GLH�]X�HLQHU�$XIZHUWXQJ�GHU�(LQ]HOKDQGHOVEHGHX�

WXQJ�EHLWUDJHQ�N|QQHQ���

�

7DEHOOH����� 9HUEHVVHUXQJVYRUVFKOlJH�]XU�(LQNDXIVVLWXDWLRQ�LQ�*UDQVHH�

�

9RUVFKOlJH� %�UJHU� 8PODQG� (LQ]HOKDQGHO�

*HVWDOWXQJ���6DXEHUNHLW� ��� ��� ���

9HUNHKUVLQIUDVWUXNWXU�YHUEHVVHUQ� ��� ��� ��

PHKU�3DUNSOlW]H� �� �� ��

PHKU�)UHL]HLWDQJHERWH� ��� ��� ��

PHKU�(LQ]HOKDQGHOVDQJHERWH� ��� �� ��

PHKU�*DVWURQRPLH� �� �� ��

PHKU�6HUYLFH��DQGHUH�gIIQXQJV]HLWHQ� �� �� ��

PHKU�$NWLRQHQ��9HUDQVWDOWXQJHQ��:HUEXQJ� �� �� ��

%HVHLWLJXQJ�/HHUVWlQGH� �� �� ��

VRQVWLJH�9RUVFKOlJH� �� �� ��

*HVDPW� ���� ��� ���

4XHOOH�� *0$�3DVVDQWHQ��XQG�(LQ]HOKDQGHOVEHIUDJXQJ��=DKO�GHU�1HQQXQJHQ��0HKUIDFKQHQQXQJHQ�P|J�
OLFK��

�

7URW]�GHU�HUIROJWHQ�6DQLHUXQJ�VWHKW�GHU�:XQVFK�QDFK�YHUEHVVHUWHU�*HVWDOWXQJ�XQG�PHKU�

6DXEHUNHLW�ZHLW�YRUQH��LQVEHVRQGHUH�EHL�GHQ�EHIUDJWHQ�(LQ]HOKlQGOHUQ��$XFK�HLQH�9HUlQ�

GHUXQJ� GHU� 9HUNHKUVLQIUDVWUXNWXU� ZLUG� DOV� &KDQFH� JHVHKHQ�� GHQ� (LQ]HOKDQGHOKDQGHOV�

VWDQGRUW�*UDQVHH�DXI]XZHUWHQ��,QVRIHUQ��EHUZLHJW�GLH�0HLQXQJ��GDVV�GLH�5DKPHQEHGLQ�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

JXQJHQ�]X�YHUlQGHUQ�VLQG��(UVW� LP�$QVFKOXVV�ZHUGHQ�]XVlW]OLFKH�$QJHERWH�I�U�)UHL]HLW��

(LQ]HOKDQGHO�XQG�*DVWURQRPLH�HLQJHIRUGHUW��'LH�(LQ]HOQHQQXQJHQ�VLQG�GHU�7DEHOOH����]X�

HQWQHKPHQ��VLH� ODVVHQ�lKQOLFKH�6FKZHUSXQNWH�EHL�%�UJHUQ��8PODQGEHZRKQHUQ�XQG�(LQ�

]HOKlQGOHUQ�HUNHQQHQ��

�

�

���� 9HUNHKUVPLWWHOZDKO�XQG�9HUNHKUVVLWXDWLRQ� LP� LQWHJULHUWHQ�9HUVRUJXQJV]HQW�

UXP�

�

������ 9HUNHKUVPLWWHOZDKO�

�

%HL�GHU�:DKO�GHV�9HUNHKUVPLWWHOV�]XP�(LQNDXI�LP�*UDQVHHU�6WDGWJHELHW�NRPPW�GHP�3NZ�

HLQH�GRPLQLHUHQGH�%HGHXWXQJ�]X��'DPLW�LVW�GHQ�YHUNHKUV��XQG�SDUNSODW]EH]RJHQHQ�)DNWR�

UHQ�HLQH�KRKH�%HGHXWXQJ�I�U�GLH�$WWUDNWLYLWlW�GHU�(LQNDXIVVWDGW�EHL]XPHVVHQ���

�

$EE������ 9HUNHKUVPLWWHOZDKO�GHU�%�UJHU�]XP�(LQNDXI�LQ�GHU�6WDGW�*UDQVHH 

�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�EHIUDJWHQ�%�UJHU��Q� ������

�

�
%�UJHU�DXV�GHP�6WDGWJHELHW�NRPPHQ�YHUVWlUNW�]X�)X��RGHU�PLW�)DKUUDG���0RID��ZlKUHQG�

GLH�.XQGHQ�DXV�=HKGHQLFN�DXFK�GHQ�g319�QXW]HQ��2IIHQEDU�LVW�GLH�%XVDQELQGXQJ�QDFK�

]X�)X�
���

N�$�
��

g319
��

3NZ���0RWRUUDG
���

)DKUUDG���0RID
���
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

/LQGRZ�QLFKW�YHUJOHLFKEDU�JHVWDOWHW��GD�GLH�YRQ�GRUW�DQUHLVHQGHQ�.XQGHQ�IDVW�DXVVFKOLH��

OLFK�DXI�GLH�3NZ�1XW]XQJ�DXVJHULFKWHW�VLQG���

�

$EE������ 9HUNHKUVPLWWHOZDKO�GHU�DXVZlUWLJHQ�%�UJHU�]XP�(LQNDXI�LQ�GHU�6WDGW�
*UDQVHH�

 
�

�
� �
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�%HIUDJWHQ��Q� ������

�

�

�

������� 9HUNHKUV��XQG�3DUNSODW]LPDJH�

�

)�U� GLH� %HZHUWXQJ� DXVJHZlKOWHU� )DNWRUHQ� ]XU� 9HUNHKUV�� XQG� 3DUNSODW]VLWXDWLRQ� LQ� GHU�

6WDGW�*UDQVHH�VWDQG�GHQ�%HIUDJWHQ�HLQH�%HZHUWXQJVVNDOD�YRQ��� �VHKU�JXW�ELV��� �PDQ�

JHOKDIW�]XU�9HUI�JXQJ��

�

'LH�(UJHEQLVVH�ODVVHQ�HUNHQQHQ��GDVV�GLH�%�UJHU�DXV�GHP�6WDGWJHELHW�ZLH�DXFK�GLH�8P�

ODQG�.XQGHQ� GLH� )X�JlQJHUIUHXQGOLFKNHLW� XQG� GLH� g319�(UUHLFKEDUNHLW� VFKlW]HQ�� $XFK�

GLH�'DXHU�GHU�3DUN]HLWHQ�XQG�GLH�/DJH�GHU�3DUNSOlW]H�ILQGHQ�PHKUKHLWOLFKH�=XVWLPPXQJ��

QLFKW� DEHU� GDV� 3DUNSODW]DQJHERW� LQVJHVDPW�� .ULWLVFK� ZHUGHQ� DXFK� 9HUNHKUVEHODVWXQJ� ��

�IOXVV�XQG�GLH�)DKUUDGIUHXQGOLFKNHLW�JHVHKHQ���

]X�)X�
��

%XV
���

3NZ���0RWRUUDG
���

)DKUUDG���0RID
��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� ��� ��� ��� ��� ����

3DUNSODW]DQJHERW

)DKUUDGIUHXQGOLFKNHLW

g319�(UUHLFKEDUNHLW

)X�JlQJHUIUHXQGOLFKNHLW

VHKU�JXW�JXW EHIULHGLJHQG DXVUHLFKHQG�PDQJHOKDIW

�� ��� ��� ��� ��� ����

)DKUUDGIUHXQGOLFKNHLW

9HUNHKUVEHODVWXQJV��
IOXVV

/DJH�GHU�3DUNSOlW]H�

)X�JlQJHUIUHXQGOLFKNHLW

VHKU�JXW�JXW EHIULHGLJHQG DXVUHLFKHQG�PDQJHOKDIW

$EE������ 9HUNHKUV��XQG�3DUNSODW]EHZHUWXQJ�GXUFK�GLH�%�UJHU��
�

�

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�EHIUDJWHQ�%�UJHU�PLW�$QJDEHQ��Q �����

�

�
$EE������ 9HUNHKUV��XQG�3DUNSODW]EHZHUWXQJ�GHU�6WDGW�*UDQVHH�GXUFK�DXVZlUWL�

JH�.XQGHQ��
�

�

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�%HIUDJWHQ�PLW�$QJDEHQ��Q �����

�

�

)X�JlQJHUIUHXQGOLFKNHLW�

'DXHU�GHU�3DUN]HLWHQ�

g319�(UUHLFKEDUNHLW�

/DJH�GHU�3DUNSOlW]H�

)DKUUDGIUHXQGOLFKNHLW�

9HUNHKUVEHODVWXQJ����IOXVV�

3DUNSODW]DQJHERW�

)X�JlQJHUIUHXQGOLFKNHLW�

g319�(UUHLFKEDUNHLW�

/DJH�GHU�3DUNSOlW]H�

'DXHU�GHU�3DUN]HLWHQ�

9HUNHKUVEHODVWXQJ����IOXVV�

3DUNSODW]DQJHERW�

)DKUUDGIUHXQGOLFKNHLW�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� ��� ��� ��� ��� ����

/DJH�GHU�3DUNSOlW]H

9HUNHKUVEHODVWXQJV��
IOXVV

'DXHU�GHU�3DUN]HLWHQ

g319�(UUHLFKEDUNHLW

VHKU�JXW�JXW EHIULHGLJHQG DXVUHLFKHQG�PDQJHOKDIW

$EE������ 9HUNHKUV��XQG�3DUNSODW]EHZHUWXQJ�GHU�6WDGW�*UDQVHH�GXUFK�GLH�(LQ�
]HOKlQGOHU��

�

�

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�(LQ]HOKDQGHOVEHIUDJXQJ��LQ���GHU�%HIUDJWHQ�PLW�$QJDEHQ��Q ����

�

'LH� (UJHEQLVVH� GHU� %HIUDJXQJ� GHU� (LQ]HOKlQGOHU� ]XU� 9HUNHKUV�� XQG� 3DUNSODW]VLWXDWLRQ��

NRUUHVSRQGLHUHQ�LQ�YLHOHQ�$VSHNWHQ�PLW�GHQ�%HZHUWXQJHQ�GHU�%�UJHU��$OOHUGLQJV�EHZHUWHQ�

GLH�(LQ]HOKlQGOHU�QLFKW�QXU�GDV�3DUNSODW]DQJHERW�LQVJHVDPW��VRQGHUQ�DXFK�GLH�/DJH�GHU�

3DUNSOlW]H�NULWLVFK����

�

�

������ $QUHJXQJHQ� GHU� (LQ]HOKlQGOHU� ]XU� 9HUEHVVHUXQJ� GHU� 9HUNHKUV�� XQG� 3DUN�

SODW]VLWXDWLRQ�

�

$XV�6LFKW�GHU�EHIUDJWHQ�(LQ]HOKlQGOHU�LVW�KLQVLFKWOLFK�GHU�9HUEHVVHUXQJ�GHU�9HUNHKUV��XQG�

3DUNSODW]VLWXDWLRQ�LQ�GHU�6WDGW�*UDQVHH�GLH�9HUEHVVHUXQJ�GHU�3DUNSODW]VLWXDWLRQ�����1HQ�

QXQJHQ��YRQ�EHVRQGHUHU�%HGHXWXQJ��:HLWHUH�9RUVFKOlJH�EH]LHKHQ�VLFK�DXI�HLQH�YHUlQ�

GHUWH�9HUNHKUVI�KUXQJ����1HQQXQJHQ��XQG�GHQ�$XVWDXVFK�GHV�*HKZHJ��XQG�)DKUEDKQEH�

ODJV����1HQQXQJHQ����

g319�(UUHLFKEDUNHLW�

)X�JlQJHUIUHXQGOLFKNHLW�

'DXHU�GHU�3DUN]HLWHQ�

)DKUUDGIUHXQGOLFKNHLW�

9HUNHKUVEHODVWXQJ����IOXVV�

3DUNSODW]DQJHERW�

/DJH�GHU�3DUNSOlW]H�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

9��� =XN�QIWLJHU�9HUNDXIVIOlFKHQEHGDUI�LQ�GHU�6WDGW�*UDQVHH��
�

��� %HY|ONHUXQJV��XQG�.DXINUDIWHQWZLFNOXQJ�ELV������

����� %HY|ONHUXQJVHQWZLFNOXQJ�

�

)�U�GLH�]XN�QIWLJH�(LQZRKQHUHQWZLFNOXQJ�LP�(LQ]XJVJHELHW�NDQQ�DXI�YRUOLHJHQGH�3URJQR�

VHQ�GHV�/'6�]XU�FNJHJULIIHQ�ZHUGHQ��'LHVH�ZXUGHQ�]ZDU� LQ�GHQ� OHW]WHQ�-DKUHQ� I�U�GDV�

$PW�*UDQVHH�QDFK�REHQ� NRUULJLHUW�� ODVVHQ�DEHU� ELV� ����� LQ� GHU�7HQGHQ]�HLQH�QHJDWLYH�

(QWZLFNOXQJ� HUNHQQHQ�� 'DV� 5DXPRUGQHULVFKH� .RQ]HSW� 2EHUKDYHO�1RUG� JHKW� YRQ� HLQHU�

VWDELOHQ�%HY|ONHUXQJVHQWZLFNOXQJ� LQ�GHU�5HJLRQ�DXV��VHW]W�DEHU�DXFK�I�U�GDV�$PW�*UDQ�

VHH�ELV������HLQHQ�OHLFKWHQ�5�FNJDQJ�DQ��'LIIHUHQ]LHUWH�'DWHQ�ZHUGHQ�GDEHL�QLFKW�DQJH�

JHEHQ�� VR�GDVV� LQ�GHQ�QDFKIROJHQGHQ�%HUHFKQXQJHQ�HLQ�5�FNJDQJ�YRQ�FD���������� LP�

8QWHUVFKLHG�YRQ�FD��������LQ�GHQ�OHW]WHQ����-DKUHQ���S�D��DQJHVHW]W�ZLUG���

�

'HPQDFK�LVW�LQ�GHU�6WDGW�*UDQVHH�YRQ�HLQHP�5�FNJDQJ�GHU�(LQZRKQHU]DKO�ELV�]XP�-DKU�

�����DXI�LQVJHVDPW�FD��������3HUVRQHQ����FD�������DXV]XJHKHQ��,P�$PW�*UDQVHH�LVW�HLQH�

5HGX]LHUXQJ�GHU�%HY|ONHUXQJV]DKO�DXI�FD��������(LQZRKQHU����FD�������]X�HUZDUWHQ��'D�

PLW� UHGX]LHUW� VLFK� GLH�(LQZRKQHU]DKO� LP�(LQ]XJVJHELHW� GHV�*UDQVHHU�(LQ]HOKDQGHOV� DXI�

XQWHU��������(LQZRKQHU���

�

�

����� (QWZLFNOXQJ�GHU�HLQ]HOKDQGHOVUHOHYDQWHQ�3UR�.RSI�$XVJDEHQ�

�

'LH� I�U�GLH�.DXINUDIWSURJQRVH�ELV�]XP�-DKUH������ZHVHQWOLFKHQ�$QQDKPHQ�]XU�(QWZLFN�

OXQJ�GHV�9HUEUDXFKHUYHUKDOWHQV�ODVVHQ�VLFK�ZLH�IROJW�VNL]]LHUHQ��

�

�� 'HU� 9HUEUDXFKHU� YHUKlOW� VLFK� I�U� GLH� 'DXHU� GHV� 8QWHUVXFKXQJV]HLWUDXPHV� ÄQRU�

PDO´��'LHV�JLOW�VRZRKO�I�U�GDV�6SDU��DOV�DXFK�I�U�GDV�$XVJDEHYHUKDOWHQ��/DQJIULVWLJ�

G�UIWH�GLH�6SDUTXRWH�QDFK�JXWDFKWHUOLFKHU�6FKlW]XQJ�EHL�FD�������OLHJHQ��

�� 8PJHUHFKQHW� DXI� GHQ� ZHUWPl�LJHQ� *HVDPWYHUEUDXFK� HUJHEHQ� VLFK� UHDOH� .DXI�

NUDIWVWHLJHUXQJHQ��QDFK�JXWDFKWHUOLFKHU�(LQVFKlW]XQJ�ZLUG�GHU�DXV�GHP�YHUI�JED�

UHQ�(LQNRPPHQ�LQ�GHQ�(LQ]HOKDQGHO�IOLH�HQGH�$QWHLO�MHGRFK�N�QIWLJ�ZHLWHU�]XU�FN�

JHKHQ�� G�K�� GLH� UHDOHQ� 8PVDW]VWHLJHUXQJHQ� LP� (LQ]HOKDQGHO� ZHUGHQ� KLQWHU� GHQ�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

(LQNRPPHQV]XZlFKVHQ�]XU�FNEOHLEHQ��'LHV�OLHJW�X��D��GDUDQ��GDVV�GLH�3UHLVH�I�U�

'LHQVWOHLVWXQJHQ��0LHWHQ�HWF�� LQVJHVDPW� VFKQHOOHU� VWHLJHQ�DOV� GLH�3UHLVH� I�U�(LQ�

]HOKDQGHOVZDUHQ��

�� 'LH� GHP� (LQ]HOKDQGHO� ]XIOLH�HQGHQ� (LQNRPPHQV]XZlFKVH� ZHUGHQ� VLFK� XQWHU�

VFKLHGOLFK�DXI�GLH�HLQ]HOQHQ�%UDQFKHQ�DXVZLUNHQ��ZREHL�GLHMHQLJHQ�%UDQFKHQ��GLH�

GHP�)UHL]HLWVHNWRU�]X]XRUGQHQ�VLQG��K|KHUH�UHDOH�=XZlFKVH�HUIDKUHQ�G�UIWHQ��

�

)�U�GLH�.DXINUDIWHQWZLFNOXQJ�JHKHQ�GLH�*0$�%HUHFKQXQJHQ�GDYRQ�DXV��GDVV�GLH�GXUFK�

VFKQLWWOLFKHQ� HLQ]HOKDQGHOVUHOHYDQWHQ� 3UR�.RSI�$XVJDEHQ� LQ� GHQ� QHXHQ� %XQGHVOlQGHUQ�

ELV�]XP�-DKUH������HLQHQ�%HWUDJ�YRQ�¼����������]X�3UHLVHQ�YRQ�������HUUHLFKHQ��'LHVHU�

(QWZLFNOXQJ� OLHJW�GLH�$QQDKPH�]XJUXQGH��GDVV�VLFK�GDV�%UXWWRVR]LDOSURGXNW� MlKUOLFK�XP�

FD������������HUK|KW��JOHLFK]HLWLJ� MHGRFK�GLH�ILQDQ]LHOOHQ�%HODVWXQJHQ�GHU�SULYDWHQ�+DXV�

KDOWH�GXUFK�6WHXHUQ��$EJDEHQ�HWF��]XQHKPHQ��VR�GDVV�GHU�SULYDWH�9HUEUDXFK�QXU�XQWHU�

GXUFKVFKQLWWOLFK�DQVWHLJHQ�ZLUG����

�

�

����� .DXINUDIWSURJQRVH�

�

%HL� =XJUXQGHOHJXQJ� GHU� Y�J�� %HY|ONHUXQJV�� XQG� 9HUEUDXFKVDXVJDEHQSURJQRVHQ� VRZLH�

GHU�$QQDKPH��GDVV�GHU�UHJLRQDOH�.DXINUDIWNRHIIL]LHQW�XQYHUlQGHUW�EOHLEW��ZLUG�JXWDFKWHUOL�

FKHUVHLWV� I�U� GHQ�3URJQRVH]HLWUDXP������HLQ�.DXINUDIWYROXPHQ� YRQ� LQVJHVDPW� FD�� �����

0LR��¼�I�U�GLH�6WDGW�*UDQVHH�SURJQRVWL]LHUW���'DPLW�LVW�I�U�GLH�(QWZLFNOXQJ�GHV�.DXINUDIWSR�

WHQ]LDOV�LQ�GHU�6WDGW�*UDQVHH�ELV�]XP�-DKUH������HLQ�=XZDFKV�XP�FD����������]X�HUZDU�

WHQ��YJO��7DEHOOH������,P�(LQ]XJVEHUHLFK�VWHKW�LP�-DKU������YRUDXVVLFKWOLFK�HLQ�.DXINUDIW�

SRWHQ]LDO�YRQ�FD�������0LR��¼�]XU�9HUI�JXQJ���

�

������������������������������������������������
��� $XI� *UXQG� GHU� DNWXHOOHQ� ZHOWSROLWLVFKHQ� XQG� JHVDPWZLUWVFKDIWOLFKHQ� /DJH� VLQG� I�U� GLH�

3URJQRVH�GHU�%LQQHQQDFKIUDJH�HUKHEOLFKH�5LVLNHQ�]X�EHDFKWHQ��VR�GDVV�HLQH�ÄYRUVLFKWL�
JH³�.DXINUDIWSURJQRVH�JHERWHQ�HUVFKHLQW��

��� MHZHLOV�3UHLVEDVLV������
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

7DEHOOH����� 'DV�SURJQRVWL]LHUWH�.DXINUDIWSRWHQ]LDO�LP�(LQ]XJVEHUHLFK�GHV�(LQ]HO�
KDQGHOV�GHU�6WDGW�*UDQVHH��

�

6WDGW�*UDQVHH�
=RQH�,�

$PW�*UDQVHH�
=RQH�,,� =RQH�,���,,�*HELHW�

6RUWLPHQW�:DUHQJUXSSH�
LQ�0LR��¼�

1DKUXQJV��XQG�*HQXVVPLWWHO� ���� ���� �����

*HVXQGKHLW��.|USHUSIOHJH� ���� ���� ����

%OXPHQ��3IODQ]HQ��]RRORJLVFKHU�%HGDUI� ���� ���� ����

%�FKHU��6FKUHLE��XQG�6SLHOZDUHQ�� ���� ���� ����

%HNOHLGXQJ��6FKXKH��6SRUW� ���� ���� ����

(OHNWURZDUHQ� ���� ���� ����

+DXVUDW��0|EHO��(LQULFKWXQJ� ���� ���� ����

VRQVWLJHU�(LQ]HOKDQGHO� ���� ���� ����

.RQVXPJ�WHU� ����� ���� �����

(LQ]HOKDQGHOVZDUHQ�JHVDPW� ����� ����� �����

4XHOOH��� *0$�%HUHFKQXQJHQ� XQWHU� %HDFKWXQJ� GHU� UHJLRQDOHQ� .DXINUDIWNRHIIL]LHQWHQ� XQG� VRUWLPHQWVVSH�
]LILVFKHU�(LQNRPPHQVHODVWL]LWlWHQ�

�

�

���� 'LH�8PVDW]��XQG�9HUNDXIVIOlFKHQHQWZLFNOXQJ�ELV�]XP�-DKU������

����� 8PVDW]HUZDUWXQJ�ELV�]XP�-DKU������

�

'LH�8PVDW]SURJQRVH�I�U�GHQ�(LQ]HOKDQGHO� LQ�GHU�6WDGW�*UDQVHH�ZLUG�XQWHU�9HUZHQGXQJ�

XQWHUVFKLHGOLFKHU�3UlPLVVHQ�I�U�GHQ�3URJQRVH]HLWUDXP������EHUHFKQHW��'DEHL�GLIIHULHUHQ�

GLH�$QQDKPHQ��EHU�GLH�HUUHLFKEDUHQ�0DUNWDQWHLOH��GLH�DXI�GDV�SURJQRVWL]LHUWH�.DXINUDIW�

SRWHQ]LDO�EH]RJHQ�ZHUGHQ��'LH�LP�5DKPHQ�HLQHU�PRGHOOKDIWHQ�%HWUDFKWXQJ�GHU�N�QIWLJHQ�

(LQ]HOKDQGHOVHQWZLFNOXQJ�]XJUXQGH�JHOHJWHQ�9DULDQWHQ�VLQG�DOV�(QWZLFNOXQJVNRUULGRU�]X�

EHWUDFKWHQ��

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

9DULDQWH�$�� � .RQVWDQWH�0DUNWDQWHLOH�I�U�GHQ�3URJQRVH]HLWUDXP�ELV�������
� � � �NRQVWDQWH�(LQ]HOKDQGHOVHQWZLFNOXQJ��
�

8QWHU�GHU�$QQDKPH��GDVV�GHU�(LQ]HOKDQGHO� LQ�GHU�6WDGW�*UDQVHH�VHLQH�9HUVRUJXQJVEH�

GHXWXQJ�I�U�GLH�9HUEUDXFKHU�GHU�6WDGW�XQG�GHV�8PODQGHV�ELV�]XP�-DKUH������HUKDOWHQ��

DEHU�QLFKW�DXVEDXHQ�NDQQ�� LVW� HLQ�8PVDW]YROXPHQ�YRQ�FD�������0LR��¼� �]X�3UHLVHQ�YRQ�

������]X�HUZDUWHQ��=XU�%HUHFKQXQJ�ZLUG�IROJHQGH�)RUPHO�DQJHZDQGW��

�

0DUNWDQWHLOH������[�.DXINUDIWSURJQRVH���.DXINUDIW]XIOXVV� � 8PVDW]YROXPHQ������

� � � � � � � � � � � � � �9DULDQWH�$��

1DKUXQJV��XQG�*HQXVVPLWWHO�

*UDQVHH� FD�������YRQ�FD������0LR��¼�  � FD�� ����0LR��¼�

.DXINUDIW]XIOXVV� �  � FD�� ����0LR��¼�

8PVDW]�1DKUXQJV��XQG�*HQXVVPLWWHO�JHVDPW�  � FD�� �����0LR��¼�

�

.RQVXPJ�WHU�

*UDQVHH�� FD�������YRQ�FD�������0LR��¼�  � FD�� ����0LR��¼�

.DXINUDIW]XIOXVV� �  � FD��� �����0LR��¼�

8PVDW]�.RQVXPJ�WHU�JHVDPW�  � FD�� �����0LR��¼�

�

%HL�HLQHU�XQYHUlQGHUWHQ�0DUNWSRVLWLRQ�GHV�(LQ]HOKDQGHOV� LQ�GHU�6WDGW�*UDQVHH� LVW� ��$XI�

*UXQG�GHU�QHJDWLYHQ�%HY|ONHUXQJV��� MHGRFK�SRVLWLYHQ�.DXINUDIWHQWZLFNOXQJ� ��HLQ� OHLFKWHU�

$QVWLHJ�GHU�8PVDW]HUZDUWXQJ�]X�SURJQRVWL]LHUHQ����FD��������

�
�
9DULDQWH�%��� (UZHLWHUWH� 0DUNWDQWHLOH� I�U� GHQ� 3URJQRVH]HLWUDXP� ELV� ����� �DNWLYH�

(LQ]HOKDQGHOVHQWZLFNOXQJ��
�

,Q�9DULDQWH�%�ZLUG� GLH�$QQDKPH�JHWURIIHQ�� GDVV�GHU�(LQ]HOKDQGHO� LQ� GHU�6WDGW�*UDQVHH�

GXUFK�9HUEHVVHUXQJ�GHU�$QJHERWVVWUXNWXU��GHV�%UDQFKHQPL[HV�XQG�GXUFK�DEVDW]SROLWLVFKH�

0D�QDKPHQ� VHLQH�0DUNWSRVLWLRQ� ELV� ]XP� -DKUH� ����� DXVEDXHQ� NDQQ��'LHVH�$QQDKPH�

ILQGHW�VLFK�LQ�HLQHU�(UK|KXQJ�GHU�DQJHVHW]WHQ�0DUNWDQWHLOH�XP�FD������EHL�1DKUXQJV��XQG�

*HQXVVPLWWHOQ�VRZLH�HEHQIDOOV�FD������EHL�.RQVXPJ�WHUQ�ZLHGHU��'LH�(LQNDXIVDWWUDNWLYLWlW�

GHU�6WDGW�I�U�GLH�9HUEUDXFKHU�GHU�DQJUHQ]HQGHQ�6WlGWH�XQG�*HPHLQGHQ�KLQJHJHQ�ZLUG�DXI�

JOHLFKHP�1LYHDX�JHKDOWHQ��'LH�%HUHFKQXQJVIRUPHO�ODXWHW�VRPLW��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

(UZHLWHUWH�0DUNWDQWHLOH�[�.DXINUDIWSURJQRVH���.DXINUDIW]XIOXVV� �8PVDW]YROXPHQ������

� � �9DULDQWH�%��

�

1DKUXQJV��XQG�*HQXVVPLWWHO�

*UDQVHH� FD�������YRQ�FD������0LR��¼�  � FD��� ����0LR��¼�

.DXINUDIW]XIOXVV� �  � FD��� ����0LR��¼�

8PVDW]�1DKUXQJV��XQG�*HQXVVPLWWHO�JHVDPW�  � FD�� �����0LR��¼�

�

.RQVXPJ�WHU�

*UDQVHH�� FD�������YRQ�FD�������0LR��¼�  � FD�� ����0LR��¼�

.DXINUDIW]XIOXVV� �  � FD��� �����0LR��¼�

8PVDW]�.RQVXPJ�WHU�JHVDPW�  � FD�� �����0LR��¼�

�

7DEHOOH����� 'LH�9DULDQWHQ�GHU�8PVDW]HUZDUWXQJ�I�U�GHQ�(LQ]HOKDQGHO�LQ�GHU�6WDGW�
*UDQVHH�LP�3URJQRVH]HLWUDXP������

�

1DKUXQJV��XQG�*HQXVV�
PLWWHO� .RQVXPJ�WHU� (LQ]HOKDQGHO�JHVDPW�

*UDQ�
VHH�

=XIOXVV�
YRQ�DX�
�HUKDOE�

*H�
VDPW�

*UDQ�
VHH�

=XIOXVV�
YRQ�DX�
�HUKDOE�

*H�
VDPW�

*UDQ�
VHH�

=XIOXVV�
YRQ�DX�
�HUKDOE�

*HVDPW�

:DUHQ��
JUXSSH�

�

�

9DULDQWHQ� 8PVDW]�LQ�0LR��¼��]X�3UHLVHQ�YRQ��������

$�.RQVWDQWH�
0DUNWDQWHLOH�

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

%��(UZHLWHUWH�
0DUNWDQWHLOH�

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

%DVLVMDKU�
����� ���� ���� ����� ���� ����� ����� ����� ����� �����

4XHOOH��*0$�%HUHFKQXQJHQ�

�

8QWHU�%HU�FNVLFKWLJXQJ�GHV�HUZHLWHUWHQ�0DUNWDQWHLOV�GHV�(LQ]HOKDQGHOV�LQ�GHU�6WDGW�*UDQ�

VHH�XQG�HLQHP�(UKDOW�GHU�0DUNWEHGHXWXQJ�LP�8PODQG�NDQQ�ELV�]XP�-DKU������LQVJHVDPW�

HLQ�8PVDW]YROXPHQ��]X�DNWXHOOHQ�3UHLVHQ��YRQ�FD�������0LR��¼�HUUHLFKW�ZHUGHQ��'LHV�HQW�

VSULFKW�HLQHU�8PVDW]VWHLJHUXQJ�XP�FD������0LR��¼��JOHLFKEHGHXWHQG�HLQHP�$QVWLHJ�XP�FD��

�����JHJHQ�EHU�GHP�%DVLVMDKU��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

���� 'HU�]XVlW]OLFKH�9HUNDXIVIOlFKHQEHGDUI�ELV�]XP�-DKU������

�

'HU�9HUNDXIVIOlFKHQEHGDUI�ZLUG�DXV�GHU�SURJQRVWL]LHUWHQ�8PVDW]HUZDUWXQJ�XQWHU�9HUZHQ�

GXQJ� GXUFKVFKQLWWOLFKHU� 9HUNDXIVIOlFKHQSURGXNWLYLWlWVZHUWH� HUUHFKQHW�� (V� KDQGHOW� VLFK�

GDEHL�XP�$QJDEHQ��GLH�GLH�0LQGHVWZHUWH�I�U�GHQ�OHLVWXQJVIlKLJHQ�(LQ]HOKDQGHO�GDUVWHOOHQ���

�

,P�(LQ]HOQHQ�ZLUG�HLQH�5DXPOHLVWXQJ�DQJHVHW]W�YRQ�

�

�� FD��������¼�MH�Pð�9HUNDXIVIOlFKH�EHL�1DKUXQJV��XQG�*HQXVVPLWWHOQ��

�� FD��������¼�MH�Pð�9HUNDXIVIOlFKH�EHL�.RQVXPJ�WHUQ��

�

6WHOOW�PDQ�GHU�SURJQRVWL]LHUWHQ�8PVDW]OHLVWXQJ�LP�-DKUH������LQ�9DULDQWH�$���NRQVWDQWH�

0DUNWDQWHLOH���GLH�Y��J��)OlFKHQSURGXNWLYLWlWVZHUWH�JHJHQ�EHU��VR�OlVVW�GLH�JHJHQZlUWLJH�

9HUNDXIVIOlFKHQDXVVWDWWXQJ�LQ�GHU�6WDGW�*UDQVHH�HLQHQ�IOlFKHQEH]RJHQHQ�(QWZLFNOXQJV�

VSLHOUDXP� YRQ� LQVJHVDPW� FD�� ���� Pð� HUNHQQHQ�� 'LHVHU� =XVDW]EHGDUI� ULFKWHW� VLFK� DXV�

VFKOLH�OLFK� DXI� GHQ� .RQVXPJ�WHUVHNWRU�� ZlKUHQG� EHL� 1DKUXQJV�� XQG�*HQXVVPLWWHOQ� HLQ�

OHLFKWHU�hEHUKDQJ�YRQ�FD�����Pð�9HUNDXIVIOlFKH�]X�HUZDUWHQ�LVW���

�

6WHOOW�PDQ� GHQ� HUPLWWHOWHQ�8PVDW]OHLVWXQJHQ� LP� -DKUH� ����� LQ�9DULDQWH�%� �� HUZHLWHUWH�

0DUNWDQWHLOH����6WHLJHUXQJ�GHU�9HUVRUJXQJVEHGHXWXQJ�GHV�(LQ]HOKDQGHOV�LQ�*UDQVHH��GLH�

Y�� J�� )OlFKHQSURGXNWLYLWlWHQ� JHJHQ�EHU�� VR� HUUHFKQHW� VLFK� HLQ� (QWZLFNOXQJVNRUULGRU� YRQ�

FD��������Pð�]XVlW]OLFKHU�9HUNDXIVIOlFKH��JOHLFKEHGHXWHQG�HLQHU�6WHLJHUXQJVUDWH�YRQ�FD��

�����JHJHQ�EHU�GHU�9HUNDXIVIOlFKHQDXVVWDWWXQJ�LP�%DVLVMDKU��'HU�=XVDW]EHGDUI�LP�1DK�

UXQJV��XQG�*HQXVVPLWWHOEHUHLFK�LVW�PLW�FD�����Pð�9HUNDXIVIOlFKH�ZLHGHUXP�LQ�HLQHP�PDU�

JLQDOHQ� %HUHLFK�� ZlKUHQG� GHU� .RQVXPJ�WHUVHNWRU� EHDFKWOLFKH� $XVEDXSRWHQ]LDOH� ELHWHW��

'D� VHLW� GHP� =HLWSXQNW� GHU� %HVWDQGVDXIQDKPH� NHLQH� ZHVHQWOLFKHQ� 9HUlQGHUXQJHQ� LP�

*UDQVHHU�(LQ]HOKDQGHO�HQWVWDQGHQ�VLQG��NDQQ�GLHVH�)OlFKHQSURJQRVH�RKQH�.RUUHNWXUHQ�

DOV�*UXQGODJH�I�U�ZHLWHUH�3ODQXQJHQ�KHUDQJH]RJHQ�ZHUGHQ����

������������������������������������������������
��� 'LH�(UJlQ]XQJVIOlFKHQ�EH]LHKHQ�VLFK�DXI�GLH�9HUNDXIVIOlFKHQDXVVWDWWXQJ�]XP�=HLWSXQNW�

GHU�(UKHEXQJ� LP�0lU]�������'LH�GXUFK�%HWULHEVDXIJDEH�QDFK�$EVFKOXVV�GHU�(UKHEXQJ�
JJI�� IUHL�JHZRUGHQHQ�9HUNDXIVIOlFKHQ�N|QQHQ�VRPLW�GHP�JUXQGVlW]OLFK�HUUHFKQHWHQ�)Ol�
FKHQ]XVDW]EHGDUI�KLQ]XJHI�JW�ZHUGHQ��$QGHUHUVHLWV�VLQG�JJI��]ZLVFKHQ]HLWOLFK�GXUFK�%H�
WULHEVDQVLHGOXQJHQ�E]Z���9HUJU|�HUXQJHQ�KLQ]XJHZRQQHQHQ�9HUNDXIVIOlFKHQ�DE]XUHFK�
QHQ��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$XV�GHU�0RGHOOUHFKQXQJ�ZLUG�GHXWOLFK��GDVV�LP�9HUJOHLFK�]X�DQGHUHQ�6WDQGRUWHQ�JHULQJH�

(QWZLFNOXQJVSRWHQ]LDOH� LQ� GHU� 9HUNDXIVIOlFKHQDXVVWDWWXQJ� JHJHEHQ� VLQG�� GLH� LQ� HUVWHU�

/LQLH�DXI�GLH�(LQZRKQHU��XQG�.DXINUDIWHQWZLFNOXQJ�]XU�FN]XI�KUHQ�VLQG��DEHU�JOHLFKHUPD�

�HQ�DXFK�]X�HLQHP�(UKDOW�GHU�EHVWHKHQGHQ�0DUNWEHGHXWXQJ�EHLWUDJHQ�VROOWHQ��6LH�OLHJHQ�

EHL�FD������Pð�9HUNDXIVIOlFKH��:HLWHUH�FD������Pð�9HUNDXIVIOlFKH�VWHKHQ�GDQQ�I�U�(UZHL�

WHUXQJV�� XQG�$QVLHGOXQJVYRUKDEHQ� ]XU�9HUI�JXQJ��ZHQQ�HLQH�$XVZHLWXQJ�GHU�0DUNWEH�

GHXWXQJ���VFKZHUSXQNWPl�LJ�EHL�GHU�HLJHQHQ�%HY|ONHUXQJ���HUUHLFKW�ZHUGHQ�NDQQ��(UZHL�

WHUXQJV��XQG�$QVLHGOXQJVYRUKDEHQ��GLH�GLHVHQ�=LHOVHW]XQJHQ�QLFKW�HQWVSUHFKHQ�RGHU�GHQ�

DXIJH]HLJWHQ�)OlFKHQNRUULGRU��EHUVFKUHLWHQ��N|QQHQ�HLQHQ�5�FNJDQJ�GHU�)OlFKHQSURGXN�

WLYLWlW�GHU�DQVlVVLJHQ�(LQ]HOKDQGHOVEHWULHEH�DXVO|VHQ�XQG�JJI��%HWULHEVVFKOLH�XQJHQ�]XU�

)ROJH�KDEHQ��

�

$XV� *U�QGHQ� GHU�:HWWEHZHUEVIUHLKHLW� JLOW� XQWHU� GHP� 9RUEHKDOW� GHU� UHJLRQDOHQ� $EVWLP�

PXQJ�� GDVV� (LQ]HOKDQGHOVHQWZLFNOXQJHQ� LQ� LQWHJULHUWHQ� /DJHQ� RKQH� (LQVFKUlQNXQJHQ�

P|JOLFK�VHLQ�VROOWHQ��6WHXHUQGH�(LQJULIIH�GHU�6WDGW�*UDQVHH�VLQG�DXV�JXWDFKWHUOLFKHU�6LFKW�

QXU�LP�5DKPHQ�GHU�(LQ]HOKDQGHOVHQWZLFNOXQJ�DQ�QLFKW�LQWHJULHUWHQ�6WDQGRUWHQ�QRWZHQGLJ��

'DPLW�VLQG�1HXDQVLHGOXQJHQ�LQ�GHQ�DEJHJUHQ]WHQ�9HUVRUJXQJV]HQWUHQ�JUXQGVlW]OLFK�RK�

QH�)OlFKHQEHVFKUlQNXQJHQ�P|JOLFK��VLH�I�KUHQ�GDQQ�DEHU�JJI��]X�8PYHUWHLOXQJVHIIHNWHQ�

EHL� GHQ� DQVlVVLJHQ� %HWULHEHQ�� 'LHV� JLOW� DXFK� I�U� GHQ� %HUHLFK� GHU� 1DKUXQJV�� XQG� *H�

QXVVPLWWHO�� 6ROOWH� HV� JHOLQJHQ�� LQQHUKDOE� GHU� 6WDGWPDXHU� RGHU� GLUHNW� DQJUHQ]HQG� �� LP�

6WDQGRUWEHUHLFK� 5XSSLQHU� 6WUD�H� �� HLQHQ� /HEHQVPLWWHO�6%�%HWULHE� DQ]XVLHGHOQ� RGHU� ]X�

HUZHLWHUQ�� VLQG� KLHUGXUFK� SRVLWLYH� (IIHNWH� DXI� GLH� %HOHEXQJ� GHU� KLVWRULVFKHQ� $OWVWDGW� ]X�

HUZDUWHQ��GLH�DXV�VWDGWHQWZLFNOXQJVSROLWLVFKHU�6LFKW�VWlUNHU�]X�JHZLFKWHQ�VLQG�DOV�GLH�HQW�

VWHKHQGHQ�8PYHUWHLOXQJVHIIHNWH�LQ�GH]HQWUDOHQ�/DJHQ��$XI�*UXQG�GHV�JHULQJHQ�)OlFKHQ�

NRUULGRUV�ZLUG� HLQH�ZHLWJHKHQGH� EDXSODQXQJVUHFKWOLFKH�6WHXHUXQJ� XQG�%HJUHQ]XQJ� GHU�

(LQ]HOKDQGHOVHQWZLFNOXQJ� DXFK� I�U� (LQ]HOKDQGHOVEHWULHEH� XQWHUKDOE� GHU� 6FKZHOOH� GHU�

*UR�IOlFKLJNHLW�DX�HUKDOE�GHU�6WDGWPDXHU�HPSIRKOHQ��XP�QHJDWLYH�YHUVRUJXQJVVWUXNWXUHO�

OH�XQG�VWlGWHEDXOLFKH�$XVZLUNXQJHQ�DXI�GHQ�KLVWRULVFKHQ�6WDGWNHUQ�]X�YHUPHLGHQ��

�

'LH� DQJHJHEHQHQ�*U|�HQRUGQXQJHQ� JHOWHQ� DOV� JUREH�2ULHQWLHUXQJVZHUWH� I�U� HLQH� ZLUW�

VFKDIWOLFK�WUDJIlKLJH�(UZHLWHUXQJ�GHV�9HUNDXIVIOlFKHQEHVWDQGHV��'D�LP�5DKPHQ�GHU�%DX�

OHLWSODQXQJ�JUXQGVlW]OLFK�QLFKW�LQ�GHQ�:HWWEHZHUE�HLQJHJULIIHQ�ZHUGHQ�VROO��LVW�HLQH�XQPLW�

WHOEDUH�hEHUWUDJXQJ�GHU�9HUNDXIVIOlFKHQHPSIHKOXQJHQ�LQ�3ODQXQJVUHFKW�QLFKW�P|JOLFK��,P�

5DKPHQ� GHU�0DUNWPHFKDQLVPHQ� GHV�:HWWEHZHUEV� NDQQ� GLH� 6WDGW�*UDQVHH� OHGLJOLFK� LQ�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

EHJUHQ]WHP�0D�H�(LQIOXVV�DXI�GLH�9HUNDXIVIOlFKHQHQWZLFNOXQJ�DXV�EHQ��LQGHP�GLH�,QYHV�

WLWLRQVWlWLJNHLW�DXI�]HQWUDOH�6WDQGRUWH�JHOHQNW�XQG�GH]HQWUDOH�6WDQGRUWH�I�U�GLH�$QVLHGOXQJ�

LQVEHVRQGHUH�JUR�IOlFKLJHU�%HWULHEH�PLW� ]HQWUHQ�� �� QDKYHUVRUJXQJVUHOHYDQWHQ�6RUWLPHQ�

WHQ�JHVSHUUW�ZHUGHQ��

�

�

���� %UDQFKHQ��XQG�6WDQGRUWNRQ]HSW�

=XU�9HUEHVVHUXQJ�GHV�(LQ]HOKDQGHOVDQJHERWHV�LQ�GHU�6WDGW�*UDQVHH�ZHUGHQ�]XU�TXDQWLWD�

WLYHQ�9HUNDXIVIOlFKHQDXVVWDWWXQJ�LP�5DKPHQ�HLQHU�0RGHOOUHFKQXQJ�GLH�LQ�7DEHOOH����DXI�

JHI�KUWHQ�(UJlQ]XQJHQ�YRUJHVFKODJHQ���

�

7DEHOOH����� %UDQFKHQPL[�GHU�]XVlW]OLFKHQ�9HUNDXIVIOlFKH�I�U�GDV�-DKU�������0R�
GHOOUHFKQXQJ��

�

JHVDPW�
LQWHJULHUWHV�
9HUVRUJXQJV�

]HQWUXP�����

GH]HQWUDOH�
/DJHQ��

6WDQGRUW�

6RUWLPHQW�
9HUNDXIVIOlFKHQ]XVDW]EHGDUI�LQ�Pð�

1DKUXQJV��XQG�*HQXVVPLWWHO� ���������������� �� ��

'URJHULH��XQG�3DUI�PHULHZDUHQ� �� �� ��

%OXPHQ��3IODQ]HQ��]RRORJLVFKHU�%HGDUI� ��������� ��������� ��

%�FKHU��6FKUHLE��XQG�6SLHOZDUHQ� ��������� ��������� �

%HNOHLGXQJ��6FKXKH��6SRUW� ������������ ������������ ��

(OHNWURZDUHQ� ���������� ���������� ��

+DXVUDW��0|EHO��(LQULFKWXQJ� �� �� ��

6RQVWLJHU�(LQ]HOKDQGHO� �� �� ��

(LQ]HOKDQGHO�JHVDPW� ������������ ������������ ��

�� 9HUNDXIVIOlFKHQ]XVDW]EHGDUI�JHJHQ�EHU�-DQXDU�������

4XHOOH�� *0$�%HUHFKQXQJHQ�

�

$XV� JXWDFKWHUOLFKHU� 6LFKW� ZLUG� HPSIRKOHQ�� ELV� ]XP� -DKU� ����� HLQH�2ULHQWLHUXQJ� DQ� GHU�

=LHOVHW]XQJ� Ä(UKDOW� GHU�9HUVRUJXQJVEHGHXWXQJ³� �9DULDQWH�$�� YRU]XQHKPHQ�XQG�GDQQ� LP�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

-DKU�������� LQ�$EKlQJLJNHLW�YRQ�GHU�ELV�GDKLQ�HUIROJWHQ�%HY|ONHUXQJV��XQG�.DXINUDIWHQW�

ZLFNOXQJ���JJI��HLQ�H[SDQVLYHUHV�:DFKVWXP�GHU�9HUNDXIVIOlFKH�PLW�GHU�=LHOVHW]XQJ�Ä(UK|�

KXQJ�GHU�9HUVRUJXQJVEHGHXWXQJ³� �9DULDQWH�%��]X�YHUIROJHQ��'DKHU�VROOWH�GLH�(LQ]HOKDQ�

GHOVHQWZLFNOXQJVSROLWLN� ]XQlFKVW� DXI� HLQH�([SDQVLRQ� GHU�9HUNDXIVIOlFKH�XP� FD�� ����Pð�

ELV�]XP�-DKUH������PLW�GHQ�ELV�GDKLQ�HUIRUGHUOLFKHQ�$QJHERWVHUJlQ]XQJHQ�DXVJHULFKWHW�

VHLQ��

�

'LH�'LIIHUHQ]LHUXQJ�GHV�(UJlQ]XQJVEHGDUIV�QDFK�6RUWLPHQWHQ�PDFKW�GHXWOLFK��GDVV�(QW�

ZLFNOXQJVSRWHQ]LDOH�LQ�HLQHU�9LHO]DKO�YRQ�6RUWLPHQWHQ�JHJHEHQ�VLQG��'LH�6WDQGRUWSODQXQJ�

GHU�6WDGW�*UDQVHH�VROOWH�VLFK�LQ�LKUHU�$QVLHGOXQJVSROLWLN�DQ�GHU�=HQWUHQUHOHYDQ]�GHU�6RU�

WLPHQWH�RULHQWLHUHQ��'D�VLFK�QDFK�*0$�(LQVFKlW]XQJ���YJO��KLHU]X�DXFK�GLH�$XVI�KUXQJHQ�

]X�GHQ�'LVNUHSDQ]HQ�LQ�GHU�ZDUHQJUXSSHQEH]RJHQHQ�9HUNDXIVIOlFKHQDXVVWDWWXQJ�MH�(LQ�

ZRKQHU���DXVVFKOLH�OLFK�LP�6HJPHQW�GHU�]HQWUHQUHOHYDQWHQ�6RUWLPHQWH�(UJlQ]XQJVSRWHQ�

]LDOH�HUJHEHQ��ZLUG�HPSIRKOHQ��$QVLHGOXQJHQ�XQG�(UZHLWHUXQJHQ�DXI�GHQ�LQWHJULHUWH�9HU�

VRUJXQJVEHUHLFK�+LVWRULVFKHU�6WDGWNHUQ�]X� OHQNHQ��'D� LP�QLFKW�]HQWUHQUHOHYDQWHQ�$QJH�

ERWVEHUHLFK�NHLQH�(UJlQ]XQJVP|JOLFKNHLWHQ�WUDJIlKLJ�E]Z��RKQH�,QWHQVLYLHUXQJ�GHV�9HU�

GUlQJXQJVZHWWEHZHUEHV�P|JOLFK�VLQG��VWHKW�DXFK�HLQH�$XVZHLWXQJ�GHV�$QJHERWHV�DQ�GHU�

7HPSOLQHU�6WUD�H�XQG�GLH�GDPLW�YHUEXQGHQH�$XIZHUWXQJ�XQG�%HU�FNVLFKWLJXQJ� LP�=HQW�

UHQNRQ]HSW�DOV�ÄGH]HQWUDOH�$JJORPHUDWLRQ³�QLFKW�]XU�'LVNXVVLRQ��

�

,P�+LQEOLFN�DXI�GLH�SRWHQ]LHOOHQ�6RUWLPHQWVHUJlQ]XQJHQ�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQW�

UXP�LVW�DQ]XPHUNHQ���

�

�� 'DV�%UDQFKHQNRQ]HSW�I�U�GDV�-DKU������VLHKW�]XU�$UURQGLHUXQJ�GHV�EHVWHKHQGHQ�

(LQ]HOKDQGHOVEHVWDQGHV� LQ� GHU� YRUJHVFKODJHQHQ� 9DULDQWH� NHLQH� QHQQHQVZHUWH�

(UZHLWHUXQJ�GHU�9HUNDXIVIOlFKH�I�U�/HEHQVPLWWHODQELHWHU�YRU��'DPLW�HUJHEHQ�VLFK�

JUXQGVlW]OLFK�NHLQH�&KDQFHQ��GLH�9HUVRUJXQJVIXQNWLRQ�YRQ�*UDQVHH�GXUFK�GLH�(U�

ZHLWHUXQJ�RGHU�$QVLHGOXQJ�HLQHV�RGHU�PHKUHUHU�$QELHWHU�]X�VWlUNHQ��$OOHUGLQJV�LVW�

YRU�GHP�+LQWHUJUXQG�GHV�EHVWHKHQGHQ�%HVDW]HV�XQG�GHU�UlXPOLFKHQ�9HUWHLOXQJ�LP�

6WDGWJHELHW�GDUDXI� ]X�YHUZHLVHQ��GDVV�GLH�XQWHUJHRUGQHWH�%HGHXWXQJ�GHV� LQWHJ�

ULHUWHQ�9HUVRUJXQJV]HQWUXPV� LP�%HUHLFK�GHU�1DKUXQJV��XQG�*HQXVVPLWWHOYHUVRU�

JXQJ�PLW�GLHVHP�$QVDW]� IL[LHUW�Z�UGH��'D�GHU�:HWWEHZHUE�DX�HUKDOE�GHV�KLVWRUL�

VFKHQ�6WDGWNHUQV�GXUFK�)LOLDOLVWHQ�JHSUlJW� LVW�� GLH� GH]HQWUDOH� �� XQG�GDPLW� NHLQHU�

6FKXW]Z�UGLJNHLW�XQWHUOLHJHQGH���6WDQGRUWH�EHOHJHQ��ZLUG�]XU�'LVNXVVLRQ�JHVWHOOW��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

LP�LQWHJULHUWHQ�9HUVRUJXQJVEHUHLFK�+LVWRULVFKHU�6WDGWNHUQ�DP�(UJlQ]XQJVVWDQGRUW�

5XSSLQHU� 6WUD�H� XQJHDFKWHW� GHV� IHKOHQGHQ� |NRQRPLVFKHQ� 3RWHQ]LDOV� HLQHQ� /H�

EHQVPLWWHOPDJQHWEHWULHE� DQ]XVLHGHOQ� E]Z�� LQ� GLHVHQ� /DJHQ� EHUHLWV� DQVlVVLJHQ�

%HWULHEHQ�XPIDVVHQGH�(UZHLWHUXQJHQ�]X�HUP|JOLFKHQ��,Q�)ROJH�N|QQWHQ�GLH�NOHLQ�

VWUXNWXULHUWHQ� %HWULHEH� LP� KLVWRULVFKHQ� 6WDGWNHUQ� YRQ� GHU� )UHTXHQ]� SURILWLHUHQ��

ZlKUHQG� VLFK� GLH�:HWWEHZHUEVVLWXDWLRQ� I�U� GLH� GH]HQWUDOHQ� /HEHQVPLWWHODQELHWHU�

YHUVFKlUIHQ�Z�UGH���

�� ,P�6HJPHQW�GHU�9HUVRUJXQJ�GXUFK�'URJHULHIDFKPlUNWH�XQG�$SRWKHNHQ���6DQL�

WlWVKlXVHU�HUJLEW�VLFK�NHLQ�6SLHOUDXP���

�� ,P�%HUHLFK�GHV�$QJHERWHV�PLW�%OXPHQ��3IODQ]HQ�XQG�]RRORJLVFKHQ�$UWLNHOQ�LVW�

QXU�HLQ�JHULQJHU�IOlFKHQPl�LJHU�$UURQGLHUXQJVEHGDUI�JHJHEHQ��GHU�DXVVFKOLH�OLFK�

DXI�GHQ�KLVWRULVFKHQ�6WDGWNHUQ�JHOHQNW�ZHUGHQ�VROOWH��

�� ,P�PLWWHOIULVWLJHQ�%HGDUI� LVW� GLH�(UZHLWHUXQJ�GHV�6FKUHLE��XQG�6SLHOZDUHQVRUWL�

PHQWHV�XQG�EHL�%�FKHUQ�LQ�HLQHU�*U|�HQRUGQXQJ�YRQ�FD�����������Pð�9HUNDXIV�

IOlFKH�ZLUWVFKDIWOLFK�P|JOLFK�XQG�YHUVRUJXQJVVWUXNWXUHOO�VLQQYROO��'LHVHU�6SLHOUDXP�

HUJLEW�VLFK�WURW]�GHV�EHVWHKHQGHQ��EHUGXUFKVFKQLWWOLFKHQ�$QJHERWHV�$XI�*UXQG�GHU�

]X�HUZDUWHQGHQ�.DXINUDIWVWHLJHUXQJ�LQ�GLHVHP�%HUHLFK��$XFK�GLH�GLHVEH]�JOLFKHQ�

9HUNDXIVIOlFKHQNRQWLQJHQWH�VROOWHQ� I�U�GLH�(QWZLFNOXQJ� LP�KLVWRULVFKHQ�6WDGWNHUQ�

EHUHLWJHKDOWHQ�ZHUGHQ��'LHV�JLOW�HEHQIDOOV�I�U�GHQ�]XVlW]OLFKHQ�9HUNDXIVIOlFKHQEH�

GDUI�EHL�%HNOHLGXQJ��6FKXKH�XQG�6SRUW��GHU�LQ�HLQHU�*U|�HQRUGQXQJ�YRQ�FD������

��������Pð�9HUNDXIVIOlFKH�OLHJW��,P�8QWHUVFKLHG�]X�GHQ�ELVKHU�EHWUDFKWHWHQ�%UDQ�

FKHQ�ZLUG� LQ�GLHVHP�6HJPHQW�HPSIRKOHQ��QLFKW�QXU�)DFKJHVFKlIWH� ]X�HUZHLWHUQ��

VRQGHUQ�DXFK�NOHLQHUH�)DFKPlUNWH�I�U�6FKXKH��%HNOHLGXQJ�XQG���RGHU�7H[WLO�DQ]X�

VLHGHOQ���

�� ,QQHUKDOE� GHV� ODQJIULVWLJHQ� %HGDUIV� LVW� GDV� $QJHERW� I�U� (OHNWURZDUHQ� HUJlQ�

]XQJVEHG�UIWLJ��(LQH� UHFKQHULVFK�P|JOLFKH�(UJlQ]XQJVIOlFKH� YRQ�ELV� ]X�����Pð�

N|QQWH�]XU�(UZHLWHUXQJ�EHVWHKHQGHU�$QELHWHU��LP�KLVWRULVFKHQ�6WDGWNHUQ��JHQXW]W�

ZHUGHQ��

�� ,Q� GHQ�:DUHQJUXSSHQ�+DXVUDW�� 0|EHO�� (LQULFKWXQJ� XQG� LP� VRQVWLJHQ� (LQ]HO�

KDQGHO� VLQG� NHLQH� (QWZLFNOXQJVIOlFKHQ� I�U� GLH� ]HQWUHQUHOHYDQWHQ� 6RUWLPHQWH�

+DXVKDOWVZDUHQ��*ODV���3RU]HOODQ���.HUDPLN��+HLPWH[WLOLHQ�XQG�)RWR���2SWLN��8KUHQ�

��6FKPXFN�WUDJIlKLJ���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

(V�LVW�GDUDXI�]X�YHUZHLVHQ��GDVV�GLH�DXVJHZLHVHQHQ�PD[LPDOHQ�(UJlQ]XQJVEHGDUIH�DXI�

HLQHU�PRGHUDWHQ�6WHLJHUXQJ�GHU�0DUNWEHGHXWXQJ�GHV�*UDQVHHU�(LQ]HOKDQGHOV�LP�HLJHQHQ�

6WDGWJHELHW�EDVLHUHQ��6LH�EDVLHUHQ�GDPLW�DXI�GHU�]HQWUDO|UWOLFKHQ�(LQVWXIXQJ�XQG�GHU]HLWL�

JHQ�0DUNWEHGHXWXQJ�� 9RUKDEHQ�� GLH�$XI�*UXQG� LKUHU�6SH]LDOLVLHUXQJ� RGHU�'LPHQVLRQLH�

UXQJ�HLQH�ZHLWDXV�K|KHUH�$XVVFK|SIXQJ�RGHU�$XVGHKQXQJ�GHV�(LQ]XJVEHUHLFKV�HUZDUWHQ�

ODVVHQ��VLQG�GDKHU�LQ�GLHVHQ�(QWZLFNOXQJVNRUULGRU�QXU�LQ�7HLOHQ�HLQ]XRUGQHQ��+LHU�VLQG�JJI��

JHVRQGHUWH�6WHOOXQJQDKPHQ�HUIRUGHUOLFK��ZHOFKH�GLH�]X�HUZDUWHQGHQ�0DUNWZLUNXQJHQ�GHV�

9RUKDEHQV��]�%��%DXPDUNW�RGHU�0|EHOKDXV�$QVLHGOXQJ��LP�+LQEOLFN�DXI�GLH�9HUVRUJXQJV�

VWUXNWXUHQ�LQ�GHU�5HJLRQ�XQG�GDV�]HQWUDO|UWOLFKH�*HI�JH�LP�'HWDLO�DXI]HLJHQ���

�

'HV�:HLWHUHQ� LVW�]X�EHU�FNVLFKWLJHQ��GDVV�GLH�9HUNDXIVIOlFKHQ�YRQ�(LQ]HOKDQGHOVEHWULH�

EHQ��GLH�LQ�GHQ�QlFKVWHQ�-DKUHQ�DXIJHJHEHQ�ZHUGHQ��LQ�JOHLFKHU�'LPHQVLRQLHUXQJ�]X�HU�

JlQ]HQ� VLQG�� XP�GHQ�6DOR� NRQVWDQW� ]X� KDOWHQ��%HL� GHU�.RPSHQVDWLRQ�ZHJIDOOHQGHU�%H�

WULHEVHLQKHLWHQ�DX�HUKDOE�GHU�6WDGWPDXHU� LVW� LQ� MHGHP�)DOO�HLQ�(UVDW]VWDQGRUW�QXU� LQ�GHU�

KLVWRULVFKHQ�$OWVWDGW�]X�HPSIHKOHQ��'DV�EHGHXWHW��GDVV�GLH�YRUJHVFKODJHQH�6WDQGRUWVWUD�

WHJLH��

�

�� GLH�%HZHUWXQJ�YRQ�$QVLHGOXQJVZ�QVFKHQ��DEHU�DXFK��

�� GLH�%HKDQGOXQJ�YRQ�9HUODJHUXQJVDEVLFKWHQ�XQG�GLH�.RPSHQVDWLRQ�DXVVFKHLGHQ�

GHU�%HWULHEVHLQKHLWHQ�XPIDVVW���

�

'LH�=LHOVHW]XQJ�VROOWH�ODXWHQ��GHQ�9HUNDXIVIOlFKHQDQWHLO�GHU�KLVWRULVFKHQ�$OWVWDGW�]X�HUK|�

KHQ��0LW�GHP�DXIJH]HLJWHQ�9HUNDXIVIOlFKHQEHGDUI��GHU�VLFK�DXV�GHU�.DXINUDIWHQWZLFNOXQJ�

XQG� VWHLJHQGHQ�0DUNWDQWHLOHQ� HUJLEW�� NDQQ� HLQH�(UK|KXQJ� GHU� 9HUNDXIVIOlFKH� LQQHUKDOE�

GHU�6WDGWPDXHU�XP�FD�������HUUHLFKW�ZHUGHQ��'HU�$QWHLO�DQ�GHU�*HVDPWYHUNDXIVIOlFKH�LQ�

*UDQVHH�Z�UGH�VLFK�YRQ�MHW]W�FD�������DXI�FD�������HUK|KHQ���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

9,�� 0D�QDKPHQ�XQG�(PSIHKOXQJHQ�]XU�:HLWHUHQWZLFNOXQJ�GHV�(LQ�
]HOKDQGHOVVWDQGRUWHV�*UDQVHH�

�

'LH�9HUVRUJXQJVTXDOLWlW�GHU�6WDGW�*UDQVHH�DOV�(LQ]HOKDQGHOVVWDQGRUW�VWHKW�LQ�HQJHP�:LU�

NXQJV]XVDPPHQKDQJ�PLW�GHU�9LHO]DKO�XQG�4XDOLWlW�GHV�:DUHQ��XQG�'LHQVWOHLVWXQJVDQJH�

ERWHV�XQG�GHQ� VWlGWHEDXOLFKHQ�XQG� YHUNHKUOLFKHQ�5DKPHQEHGLQJXQJHQ�GHV� LQWHJULHUWHQ�

9HUVRUJXQJV]HQWUXPV� +LVWRULVFKHU� 6WDGWNHUQ�� +LHUDXV� IROJW�� GDVV� QHEHQ� GHQ� |NRQRPL�

VFKHQ�(QWZLFNOXQJVSHUVSHNWLYHQ�DXFK�GLH� VWDQGRUWEH]RJHQHQ�0HUNPDOH� GHV�(LQ]HOKDQ�

GHOVVWDQGRUWHV� I�U� GLH� :HLWHUHQWZLFNOXQJ� GHU� (LQ]HOKDQGHOVVWUXNWXU� ]X� EHU�FNVLFKWLJHQ�

VLQG�� 8QWHU� $QOHJXQJ� JHZHUEHSODQHULVFKHU� 3U�INULWHULHQ� LVW� QHEHQ� GHU� %HWUDFKWXQJ� GHU�

(LQ]HOKDQGHOVIXQNWLRQHQ�GHU�6WDGW� LQVJHVDPW�GLH�)XQNWLRQ�XQG�%HGHXWXQJ�GHV� LQWHJULHU�

WHQ�9HUVRUJXQJV]HQWUXPV�LP�6SDQQXQJVIHOG�]X�GH]HQWUDOHQ�6WDQGRUWODJHQ�]X�EHZHUWHQ���

�

8QWHU�%HU�FNVLFKWLJXQJ�GHV�EXQGHVZHLW�DQKDOWHQGHQ�.RQ]HQWUDWLRQVSUR]HVVHV�LP�(LQ]HO�

KDQGHO� XQG� HLQHU� U�FNOlXILJHQ� (QWZLFNOXQJ� LP� %HUHLFK� GHU� LQKDEHUJHI�KUWHQ� (LQ]HOKDQ�

GHOVEHWULHEH� ZLUG� GHQ� (QWVFKHLGXQJVWUlJHUQ� GHU� 6WDGW� DXV� 3ROLWLN�� 9HUZDOWXQJ� XQG�*H�

ZHUEH�HPSIRKOHQ��GLH�N�QIWLJHQ�|NRQRPLVFKHQ�XQG�VWlGWHEDXOLFKHQ�(QWZLFNOXQJVFKDQFHQ�

VFKZHUSXQNWPl�LJ� I�U� HLQH� 6WUXNWXUYHUEHVVHUXQJ� XQG� $WWUDNWLYLHUXQJ� GHV� KLVWRULVFKHQ�

6WDGWNHUQV�]X�QXW]HQ��1DFKIROJHQG�ZHUGHQ�9RUVFKOlJH�]XU�6LFKHUXQJ�XQG�9HUEHVVHUXQJ�

GHU�(LQ]HOKDQGHOVVWUXNWXU�YRUJHOHJW��GLH�VLFK�DQ�GHQ��EHUJHRUGQHWHQ�=LHOHQ�HLQHU�VWlGWH�

EDXOLFK�XQG�VR]LDO�YHUWUlJOLFKHQ�(LQ]HOKDQGHOVVWUXNWXU��HLQHU�QDFKKDOWLJHQ�VWlGWHEDXOLFKHQ�

(QWZLFNOXQJ�XQG�HLQHU�ZRKQXQJVQDKHQ�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�RULHQWLHUHQ���

�

,P�5DKPHQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�ZHUGHQ�/HLWOLQLHQ�]XU�:HLWHUHQWZLFNOXQJ�GHU�

(LQ]HOKDQGHOVIXQNWLRQHQ�GHU�6WDGW�*UDQVHH�]XU�'LVNXVVLRQ�JHVWHOOW��GLH� LP�:HVHQWOLFKHQ�

GXUFK� EDXOHLWSODQHULVFKH�� YHUNHKUOLFKH� XQG� JHVWDOWHULVFKH�0D�QDKPHQ� GHU� 6WDGW� XPJH�

VHW]W�ZHUGHQ�P�VVHQ��'DV�]XU�'LVNXVVLRQ�VWHKHQGH�.RQ]HSW�NDQQ� MHGRFK�QXU�GXUFKJH�

VHW]W�ZHUGHQ��ZHQQ�GDV�|UWOLFKH�*HZHUEH�LQ�=XVDPPHQDUEHLW�PLW�GHQ�*UXQGVW�FNVHLJHQ�

W�PHUQ� GXUFK� HQWVSUHFKHQGH� ,QYHVWLWLRQHQ� XQG� 0DUNHWLQJPD�QDKPHQ� HEHQIDOOV� HLQHQ�

%HLWUDJ�GD]X�OHLVWHW��EHVWHKHQGH�6WUXNWXUGHIL]LWH�LQ�GHU�9HUVRUJXQJVVLWXDWLRQ�DE]XEDXHQ��

'LHV�EHGHXWHW��GDVV�QHEHQ�GHQ�VWlGWLVFKHQ�0D�QDKPHQ�DXFK�SULYDWZLUWVFKDIWOLFKH�,QLWLDWL�

YHQ�]XU�9HUEHVVHUXQJ�GHU�$QJHERWVVWUXNWXU��GHU�DUFKLWHNWRQLVFKHQ�XQG�ZHUEOLFKHQ�*HVWDO�

WXQJ� XQG� GHU�0DUNHWLQJSROLWLN� HUJULIIHQ�ZHUGHQ�P�VVHQ�� XP�GLH�6WDGW�*UDQVHH� DOV�(LQ�

NDXIVVWDGW�LP�UHJLRQDOHQ�:HWWEHZHUE�]X�SURILOLHUHQ���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

)�U� HLQH� VWlGWHEDXOLFK� LQWHJULHUWH� :HLWHUHQWZLFNOXQJ� GHU� (LQ]HOKDQGHOVIXQNWLRQHQ� VLQG�

(QWZLFNOXQJVVWDQGRUWH�GHU�6WDGW�*UDQVHH�LP�+LQEOLFN�DXI�HLQH�$UURQGLHUXQJ�GHV�LQWHJULHU�

WHQ� 9HUVRUJXQJV]HQWUXPV� ]X� ILQGHQ�� 'LH� %HOHJXQJ� SRWHQ]LHOOHU� (QWZLFNOXQJVVWDQGRUWH�

NDQQ� MHGRFK� QXU� LP� =XVDPPHQZLUNHQ� ]ZLVFKHQ� EDXOHLWSODQHULVFKHQ�� JUXQGVW�FNVSROLWL�

VFKHQ� XQG� VWDGWJHVWDOWHULVFKHQ�0D�QDKPHQ� HUUHLFKW� ZHUGHQ�� ,QVRIHUQ�ZLUG� YRUJHVFKOD�

JHQ��HLQH�HQJH�.RRSHUDWLRQ�]ZLVFKHQ�GHU�6WDGW�*UDQVHH��GHU�%�UJHUVFKDIW�XQG�GHP�|UWOL�

FKHQ�*HZHUEH� DXI]XEDXHQ�� EHL� GHU� GLH� (UJHEQLVVH� GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJ� DOV�

$UEHLWVJUXQGODJH� KHUDQJH]RJHQ� ZHUGHQ�� $OV� +DXSWHQWZLFNOXQJV]LHO� GHV� (LQ]HOKDQGHOV�

NRQ]HSWHV� LVW� QHEHQ�GHU�9HUEHVVHUXQJ�GHU�9HUVRUJXQJVTXDOLWlW� I�U� GLH�%HY|ONHUXQJ�GLH�

VWUXNWXUHOOH� 9HUEHVVHUXQJ� XQG� 9LWDOLVLHUXQJ� GHU� KLVWRULVFKHQ� $OWVWDGW� DOV� (LQNDXIV�� XQG�

'LHQVWOHLVWXQJVVFKZHUSXQNW�ZHLWHU�]X�YHUIROJHQ���

�

�

���� (LQ]HOKDQGHOV]HQWUDOLWlW�

'HU�6WHOOHQZHUW�GHU�6WDGW�*UDQVHH�DOV�(LQNDXIVVWDGW�PLW��EHUJHPHLQGOLFKHQ�9HUVRUJXQJV�

IXQNWLRQHQ�VWHKW� LQ�HQJHU�:HFKVHOZLUNXQJ�]X�GHQ�TXDQWLWDWLYHQ�XQG�TXDOLWDWLYHQ�$XVVWDW�

WXQJVPHUNPDOHQ�VRZLH�]X�GHQ�VWlGWHEDXOLFKHQ�5DKPHQEHGLQJXQJHQ�GHV�+DQGHOV�LQ�GHU�

*HVDPWVWDGW�� 1DFKIROJHQG� ZHUGHQ� GLH� HLQ]HOKDQGHOVUHOHYDQWHQ� =HQWUDOLWlWVIDNWRUHQ� GHU�

6WDGW�DXIJHI�KUW��XP�$XIVFKOXVV��EHU�GLH�6WlUNHQ�XQG�6FKZlFKHQ�GHU�9HUVRUJXQJVVWUXN�

WXU�]X�JHZLQQHQ��

�

%HL�GHU�%HZHUWXQJ�GHU�JHVDPWVWlGWLVFKHQ�(LQ]HOKDQGHOVVWUXNWXU�GHU�6WDGW�*UDQVHH�VLQG�

LP�6WlGWHYHUJOHLFK�IROJHQGH�6WUXNWXUPHUNPDOH�DE]XOHLWHQ��

�

�� ,P�+LQEOLFN�DXI�GLH�(LQ]HOKDQGHOV]HQWUDOLWlW�GHU�6WDGW�*UDQVHH�LVW�I�U�GLH�9HUNDXIV�

IOlFKHQDXVVWDWWXQJ�HLQ�GXUFKVFKQLWWOLFKHU�:HUW�IHVW]XKDOWHQ���

�� GLH�8PVDW]�.DXINUDIW�5HODWLRQ�KLQJHJHQ�LVW�XQWHUGXUFKVFKQLWWOLFK���

�

'DPLW�VLQG�GLH�%HWULHEH�DQ�DQGHUHQ�6WDQGRUWHQ�OHLVWXQJVIlKLJHU���

�

$XI�GHU�*UXQGODJH�GHU�YRUVWHKHQG�GDUJHVWHOOWHQ�hEHUOHJXQJHQ�VLQG� LQ�GHU�JHVDPWVWlGWL�

VFKHQ�%HWUDFKWXQJ�DXVEDXIlKLJH�(LQ]HOKDQGHOVIXQNWLRQHQ�DE]XOHVHQ��8P�GLHVH�(QWZLFN�

OXQJ�]X�VWHXHUQ��HUVFKHLQW�HV�VLQQYROO��HLQHUVHLWV�GXUFK�HLQH�]LHOJHULFKWHWH�6WHXHUXQJ�GHU�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

(LQ]HOKDQGHOVHQWZLFNOXQJ�VHLWHQV�GHU�6WDGW�*UDQVHH�HLQHU�'H]HQWUDOLVLHUXQJ�GHU�9HUVRU�

JXQJVVFKZHUSXQNWH� YRU]XEHXJHQ� XQG� DQGHUHUVHLWV� GXUFK� HLQH� DNWLYH�$QVLHGOXQJVSROLWLN�

GDV� LQWHJULHUWH� 9HUVRUJXQJV]HQWUXP� DOV� 9HUVRUJXQJVVFKZHUSXQNW� GHU� 6WDGW� *UDQVHH�

GXUFK�*HVFKlIWVDQVLHGOXQJHQ�9HUODJHUXQJHQ�]X�VWlUNHQ�XQG�]XVlW]OLFKH�,QYHVWLWLRQHQ�GHU�

3ULYDWZLUWVFKDIW�LP�5DKPHQ�GHU�HUKDOWHQGHQ�6DQLHUXQJ�XQG�GHU�0RGHUQLVLHUXQJ�]X�LQLWLLH�

UHQ��

�

�

��� 6WDQGRUWNRQ]HSW��

���� 3ODQXQJVJUXQGODJHQ�XQG��]LHOH�

�

'LH�VWlGWHEDXOLFKH�3ODQXQJ�GHU�6WDGW�*UDQVHH�YHUIROJW�GLH�/HLWOLQLH��GLH�6WDGW�LQ�LKUHU�JH�

ZHUEOLFKHQ� XQG� HLQ]HOKDQGHOVEH]RJHQHQ� (QWZLFNOXQJ� ]X� VWlUNHQ�� HLQH� EHGDUIVJHUHFKWH�

9HUVRUJXQJ� GHU�:RKQEHY|ONHUXQJ� ]X� JHZlKUOHLVWHQ� XQG� GLH� LP� KLVWRULVFKHQ� 6WDGWNHUQ�

JHZDFKVHQH� 9HUVRUJXQJVVWUXNWXU� ]X� HUKDOWHQ� XQG� DXV]XEDXHQ�� ,Q� GLHVHP� =XVDPPHQ�

KDQJ� VLQG�GLH� LQ� GHU�9HUJDQJHQKHLW� HUIROJWHQ�(QWZLFNOXQJVPD�QDKPHQ�DQ]XI�KUHQ�� GLH�

HLQH�$XIZHUWXQJ�GHV�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�]XU�)ROJH�KDWWHQ���

�

$XI�*UXQGODJH�GHU�$QDO\VHHUJHEQLVVHQ�GHU�YRUOLHJHQGHQ�(LQ]HOKDQGHOVXQWHUVXFKXQJ�ZLUG�

DXV�JXWDFKWHUOLFKHU�6LFKW�HLQH�:HLWHUHQWZLFNOXQJ�XQG�$QJHERWVNRPSOHWWLHUXQJ�HPSIRKOHQ��

XP�GLH�:HWWEHZHUEVIlKLJNHLW�GHU�(LQNDXIVVWDGW�LQ�GHU�5HJLRQ�]X�HUKDOWHQ�XQG�EHVWHKHQGH�

6WUXNWXU��XQG�$QJHERWVPlQJHO�DE]XEDXHQ��'LHVH�(PSIHKOXQJ�JLOW�XQJHDFKWHW�XQJ�QVWLJHU�

JHVDPW��XQG�DEVDW]ZLUWVFKDIWOLFKHU�5DKPHQEHGLQJXQJHQ��GD�HLQ�6WLOOVWDQG�GHU�(LQ]HOKDQ�

GHOVHQWZLFNOXQJ� ]ZDQJVOlXILJ� QHJDWLYH� $XVZLUNXQJHQ� DXI� GLH� 9HUVRUJXQJVTXDOLWlW� GHU�

6WDGW�KlWWH���

�

=XU�'XUFKVHW]XQJ�GHU�YRUVWHKHQG�VNL]]LHUWHQ�(QWZLFNOXQJV]LHOH�NDQQ�GLH�6WDGW�*UDQVHH�

GLH�EDXOHLWSODQHULVFKHQ�,QVWUXPHQWH�HLQVHW]HQ��XP�HLQH�]LHOJHULFKWHWH�VWlGWHEDXOLFKH�XQG�

YHUVRUJXQJVVWUXNWXUHOOH�(QWZLFNOXQJ�]X�JHZlKUOHLVWHQ��1DFK�JXWDFKWHUOLFKHU�(LQVFKlW]XQJ�

JHKW�HV�LQVEHVRQGHUH�GDUXP��GHQ�$QVLHGOXQJVGUXFN�H[SDQVLYHU��JUR�IOlFKLJHU�%HWULHEVW\�

SHQ� GHV� (LQ]HOKDQGHOV� VRZHLW� ZLH� P|JOLFK� LQ� 5LFKWXQJ� GHV� KLVWRULVFKHQ� 6WDGWNHUQV� ]X�

OHQNHQ��$XI�*UXQG�GHU�EHJUHQ]WHQ�(UJlQ]XQJVSRWHQ]LDOH�LP�(LQ]HOKDQGHO�ZlUH�LQ�9HUELQ�

GXQJ�PLW�GHU�DNWXHOOHQ�(LQ]HOKDQGHOVYHUWHLOXQJ�DQ]XUDWHQ��DXFK�(LQ]HOKDQGHOVEHWULHEH�PLW�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

]HQWUHQ��QDKYHUVRUJXQJVUHOHYDQWHQ�6RUWLPHQWHQ�XQWHUKDOE�GHU�6FKZHOOH�GHU�*UR�IOlFKLJ�

NHLW�DX�HUKDOE�GHU�KLVWRULVFKHQ�$OWVWDGW�DXV]XVFKOLH�HQ�� ,Q�$QEHWUDFKW�GHU�QLFKW�YRUKDQ�

GHQHQ�(QWZLFNOXQJVSRWHQ]LDOH�EHL�QLFKW� ]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�ZlUH�GDQQ�DOOHU�

GLQJV�]X�SU�IHQ��RE�DOWHUQDWLYH�1XW]XQJHQ�I�U�GLH�DXVJHZLHVHQHQ�)OlFKHQ�]XU�9HUI�JXQJ�

VWHKHQ��%HVRQGHUHU�+DQGOXQJVEHGDUI�HUJLEW�VLFK�GLHVEH]�JOLFK�LP�8PIHOG�GHU�6WDQGRUWH��

GLH� EHUHLWV� GXUFK� (LQ]HOKDQGHO� EHOHJW� VLQG� �YJO�� $XVI�KUXQJHQ� LQ� .DSLWHO� ,9��� $EVFKQLWW�

�������

�

(LQH� DXI� GDV�JHZDFKVHQH�9HUVRUJXQJV]HQWUXP�DXVJHULFKWHWH�(LQ]HOKDQGHOVHQWZLFNOXQJ�

HUIRUGHUW� GHV�:HLWHUHQ� IODQNLHUHQGH�0D�QDKPHQ�� XP� GLH� $QVLHGOXQJVP|JOLFKNHLWHQ� I�U�

(LQ]HOKDQGHOVEHWULHEH� PLW� QDKYHUVRUJXQJV�� �� ]HQWUHQUHOHYDQWHQ� 6RUWLPHQWHQ� DQ� VWlGWH�

EDXOLFK� E]Z�� YHUVRUJXQJVVWUXNWXUHOO� XQYHUWUlJOLFKHQ� 6WDQGRUWHQ� HLQ]XVFKUlQNHQ�� +LHU]X�

ZLUG�YRUJHVFKODJHQ���

�

�� GLH�6WDQGRUWH�I�U�GHQ�JUR�IOlFKLJHQ�E]Z��JU|�HUHQ�(LQ]HOKDQGHO�]XJXQVWHQ�HLQHU�

VWlGWHEDXOLFK� LQWHJULHUWHQ� (QWZLFNOXQJ� LP� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXP� E]Z��

GLUHNW�DQJUHQ]HQGHQ�6WDQGRUWEHUHLFK�5XSSLQHU�6WUD�H�RGHU�VRQVWLJHQ��GLUHNW�DQ�

JUHQ]HQGHQ�%HUHLFKHQ�QDFK�VWlGWHEDXOLFKHQ�.ULWHULHQ�EDXOHLWSODQHULVFK�]X�NRQNUH�

WLVLHUHQ���

�� HLQH�PLVVEUlXFKOLFKH� 8PQXW]XQJ� JHZHUEOLFKHU� %DXIOlFKHQ� GXUFK� (LQ]HOKDQGHOV�

EHWULHEH�JUXQGVlW]OLFK�]X�YHUKLQGHUQ���

�� EHL� JUR�IOlFKLJHQ�%HWULHEHQ�PLW� QLFKW� QDKYHUVRUJXQJV�� �� ]HQWUHQUHOHYDQWHQ�6RUWL�

PHQWHQ�DQ�GH]HQWUDOHQ�6WDQGRUWHQ�GLH�]HQWUHQUHOHYDQWHQ�5DQGVRUWLPHQWH�EDXSOD�

QXQJVUHFKWOLFK�GHXWOLFK�]X�EHVFKUlQNHQ��

�� (UZHLWHUXQJ� DOOHU� (LQ]HOKDQGHOVEHWULHEH� DX�HUKDOE� GHU� KLVWRULVFKHQ� $OWVWDGW� LP�

5DKPHQ� GHV� %HVWDQGVVFKXW]HV� DXI� PD[�� ��� �� LQ� ��� -DKUHQ� EH]RJHQ� DXI� GLH�

GXUFK�QLFKW�QDKYHUVRUJXQJV�� ��]HQWUHQUHOHYDQWH�6RUWLPHQWH�JHQXW]WH�9HUNDXIVIOl�

FKH�]X�EHJUHQ]HQ���

�� (QWZLFNOXQJVVWDQGRUWH� LP� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXP� GXUFK� EDXOHLWSODQHUL�

VFKH�0D�QDKPHQ�XQG�GXUFK�HLQ�NRRSHUDWLY�DQJHOHJWHV�*UXQGVW�FNVPDQDJHPHQW�

I�U�HLQH�6WlUNXQJ�XQG�$QJHERWVHUZHLWHUXQJ�GHU�9HUVRUJXQJV]HQWUHQ�DQ]XELHWHQ��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� ,QYHVWRUHQ�XQG�%HWUHLEHUQ�YRQ�(LQ]HOKDQGHOVEHWULHEHQ� LQ�GHU�6WDGW�*UDQVHH�HLQH�

P|JOLFKVW�ZHLWJHKHQGH�3ODQXQJV����,QYHVWLWLRQVVLFKHUKHLW�]X�YHUPLWWHOQ���

�

(UIDKUXQJVJHPl��UHLFKHQ�GLH�EDXOHLWSODQHULVFKHQ�,QVWUXPHQWH�QLFKW�DXV��XP�HLQH�]LHOJH�

ULFKWHWH�(LQ]HOKDQGHOVHQWZLFNOXQJ�LQ�VWlGWHEDXOLFK�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUHQ�DE]X�

VLFKHUQ�� (UJlQ]HQG� LVW� HLQH� LQWHQVLYH� .RRSHUDWLRQ� ]ZLVFKHQ� GHU� 6WDGW� *UDQVHH�� GHQ�

*UXQGVW�FNVHLJHQW�PHUQ�XQG� LQWHUHVVLHUWHQ� ,QYHVWRUHQ� ��%HWUHLEHUQ�HUIRUGHUOLFK��XP�GDV�

JHZDFKVHQH�9HUVRUJXQJV]HQWUXP�LP�KLVWRULVFKHQ�6WDGWNHUQ�GXUFK�QHXH�(QWZLFNOXQJVLP�

SXOVH�]X�VWlUNHQ���

�

�

���� (QWZLFNOXQJVEHUHLFK�+LVWRULVFKHU�6WDGWNHUQ�

�

'HU�KLVWRULVFKH�6WDGWNHUQ�GHU�6WDGW�*UDQVHH�ELOGHW�$XI�*UXQG�VHLQHU�KLVWRULVFK�JHZDFK�

VHQHQ�%DXVWUXNWXU�HLQHQ�2UWVPLWWHOSXQNW��GHU�PLW�VHLQHU�)OlFKHQVWUXNWXU��GHU�9HUNHKUVHU�

VFKOLH�XQJ� XQG� GHU� WHLOZHLVH� IHVW]XVWHOOHQGHQ� hEHUDOWHUXQJ� GHU� %DXVXEVWDQ]� WHLOZHLVH�

VFKZLHULJH�5DKPHQEHGLQJXQJHQ�I�U�GLH�(UKDOWXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�(LQ]HOKDQ�

GHOVIXQNWLRQHQ�ELHWHW��$XFK�XQWHU�GHP�$VSHNW�GHU�$QJHERWVNRQ]HQWUDWLRQ�XQG�GHU�GDUDXV�

UHVXOWLHUHQGHQ� )UHTXHQ]ZLUNXQJ� LVW� GDV� LQWHJULHUWH� 9HUVRUJXQJV]HQWUXP� JHJHQ�EHU� GH�

]HQWUDOHQ�6WDQGRUWODJHQ�EHQDFKWHLOLJW����

�

,P�5DKPHQ�HLQHV�ODQJIULVWLJ�DQJHOHJWHQ�6WDQGRUWNRQ]HSWHV�]XU�6WDELOLVLHUXQJ�XQG�(UJlQ�

]XQJ�GHV�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�ZHUGHQ�IROJHQGH�/HLWOLQLHQ�YRUJHVFKODJHQ���

�

�� 8QWHU�%HU�FNVLFKWLJXQJ�GHU�*U|�H�XQG�0D�VWlEOLFKNHLW�GHV�*UDQVHHU�6WDGWNHUQV�

ZLUG�I�U�GLH�N�QIWLJH�:HLWHUHQWZLFNOXQJ�GHV�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�GDV�

JHVDPWH�$UHDO� LQQHUKDOE�GHU�6WDGWPDXHU� YRUJHVFKODJHQ��REZRKO� VLFK�GLH�+DXSW�

HLQNDXIVODJH�GHU]HLW�DXI�GLH�5XGROI�%UHLWVFKHLG�6WUD�H�NRQ]HQWULHUW��'XUFK�GLH�(LQ�

ELQGXQJ�DQJUHQ]HQGHU�)OlFKHQ�VROO�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�KHXWH�QLFKW�EHEDX�

WH�XQG�VLFK�JJI��SHUVSHNWLYLVFK�HUJHEHQGH�6WDQGRUWH� I�U�GLH�$QVLHGOXQJ�JU|�HUHU�

%HWULHEVHLQKHLWHQ�JHQXW]W�ZHUGHQ�N|QQHQ���

������������������������������������������������
��� YJO��.DUWH����(QWZLFNOXQJVEHUHLFK�+LVWRULVFKHU�6WDGWNHUQ��
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.DUWH �� (QWZLFNOXQJVEHUHLFK 9HUVRUJXQJV�
]HQWUXP +LVWRULVFKHU 6WDGWNHUQ

.DUWHQJUXQGODJH� %6*
0D�VWDE � � ������
*0$�'DUVWHOOXQJ

*UHQ]H GHV 9HUVRUJXQJV]HQWUXPV

3RWHQ]LHOOHU $QVLHGOXQJVEHUHLFK I�U GHQ
JUR�IOlFKLJHQ XQG JU|�HUHQ (LQ]HOKDQGHO

+DXSWHLQNDXIVODJH 5XGROI�%UHLWVFKHLG�6WUD�H� 6FKLQNHOSODW]� .LUFKSODW]
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� 'HU�YRUJHVFKODJHQH� LQQHU|UWOLFKH�(QWZLFNOXQJVEHUHLFK�XPIDVVW�GHQ�VWlGWHEDXOLFK�

YHUGLFKWHWHQ��KLVWRULVFK�JHZDFKVHQHQ�6WDGWNHUQ��ZREHL�DXI�GLH� LP�9HUKlOWQLV� ]XU�

6WDGWJU|�H�PD�VWDEVSUHQJHQGH�/lQJHQDXVGHKQXQJ�GHV�*HVFKlIWV��XQG�'LHQVW�

OHLVWXQJVEHVDW]HV�HQWODQJ�GHU�5XGROI�%UHLWVFKHLG�6WUD�H�PLW�HLQHU�/lQJH�YRQ�FD��

����P�KLQ]XZHLVHQ�LVW��,Q�GLHVHP�=XVDPPHQKDQJ�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�I�U�

GLH�VWlGWHEDXOLFKH�,QWHJUDWLRQ�YRQ�(LQ]HOKDQGHOVQXW]XQJHQ�LP�KLVWRULVFKHQ�6WDGW�

NHUQ�GHU�6WDGW�*UDQVHH�I�U�GLH�=XPXWEDUNHLW�YRQ�)X�ZHJHQ�JHULQJHUH�(QWIHUQXQ�

JHQ� DQ]XVHW]HQ� VLQG� DOV� LQ� JU|�HUHQ�(LQNDXIVRUWHQ� E]Z�� LQ�0LWWHOVWlGWHQ�� (UIDK�

UXQJVJHPl�� KlQJW� GLH� $N]HSWDQ]� YRQ� )X�ZHJHQWIHUQXQJHQ� LQ� LQWHJULHUWHQ� 9HU�

VRUJXQJV]HQWUHQ� HQWVFKHLGHQG� GDYRQ� DE�� ZHOFKH� $QJHERWVYLHOIDOW� XQG� �NRQ]HQ�

WUDWLRQ�YRUKDQGHQ�LVW��VR�GDVV�LQ�JU|�HUHQ�(LQNDXIVVWlGWHQ�ZHLWHUH�)X�ZHJH�YRP�

%HVXFKHU�DN]HSWLHUW�ZHUGHQ�DOV� LQ� OlQGOLFK�JHSUlJWHQ�*HPHLQGHQ�PLW�HLQHP�YHU�

JOHLFKVZHLVH�JHULQJHQ�*HVFKlIWV��XQG�'LHQVWOHLVWXQJVEHVDW]��

�� 'HU�6FKZHUSXQNW�GHU�N�QIWLJHQ�6WDGWNHUQHQWZLFNOXQJ�VROOWH�GDUDXI�JHOHJW�ZHUGHQ��

PLWWHO�� ELV� ODQJIULVWLJ� HLQH� VWlUNHUH�.RQ]HQWUDWLRQ� GHV�*HVFKlIWV�� XQG�'LHQVWOHLV�

WXQJVEHVDW]HV� ]X� HUUHLFKHQ�� 'LH� .RQ]HQWUDWLRQ� YRQ� (LQ]HOKDQGHOVEHWULHEHQ� HU�

P|JOLFKW�YLHOIlOWLJH�9HUEXQGHIIHNWH�PLW�GHQ�EHQDFKEDUWHQ�*DVWURQRPLH��XQG�VRQV�

WLJHQ� 'LHQVWOHLVWXQJVEHWULHEHQ�� +LHU]X� VLQG� XQJHQXW]WH� E]Z�� PLQGHU� JHQXW]WH�

*UXQGVW�FNH� LP�5DKPHQ�HLQHV� ODQJIULVWLJ� DQJHOHJWHQ�(QWZLFNOXQJVNRQ]HSWHV� I�U�

VWDGWNHUQW\SLVFKH�(LQ]HOKDQGHOV��XQG�'LHQVWOHLVWXQJVQXW]XQJHQ�EHUHLW�]X�VWHOOHQ��

�� 'HU� NDUWRJUDILVFK� DEJHJUHQ]WH� (QWZLFNOXQJVEHUHLFK� GHV� KLVWRULVFKHQ� 6WDGWNHUQV�

YRQ�*UDQVHH�VWHOOW�]XJOHLFK�DXFK�GHQ�SRWHQ]LHOOHQ�6WDQGRUW�I�U�]XVlW]OLFKH�JUR�IOl�

FKLJH�XQG�JU|�HUH�(LQ]HOKDQGHOVEHWULHEH�PLW�QDKYHUVRUJXQJV����]HQWUHQUHOHYDQWHQ�

6RUWLPHQWHQ�GDU��GLH�HLQH�0DJQHWZLUNXQJ� I�U�GHQ�NOHLQ�VWUXNWXULHUWHQ�)DFKHLQ]HO�

KDQGHO�E]Z��I�U�NOHLQH�'LHQVWOHLVWXQJVEHWULHEH��EHUQHKPHQ��$XI�%DVLV�GHU�JXWDFK�

WHUOLFKHQ�.DXINUDIW��XQG�9HUNDXIVIOlFKHQSURJQRVH�VWHKW� LQ�HLQHP��EHUVFKDXEDUHQ�

3URJQRVH]HLWUDXP� QXU� HLQ� EHJUHQ]WHU� 6SLHOUDXP� ]XU� (UZHLWHUXQJ� GHU� (LQ]HOKDQ�

GHOVVWUXNWXU� GHV� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXPV� ]XU� 9HUI�JXQJ�� 'HPJHPl��

ZLUG� HPSIRKOHQ�� YRUUDQJLJ� GHQ� $XVEDX� GHU� )XQNWLRQHQ� GHV� LQWHJULHUWHQ� 9HUVRU�

JXQJV]HQWUXPV�GXUFK�JU|�HUH�XQG�OHLVWXQJVIlKLJH�%HWULHEH�VWDWW�ZHLWHUHU�$QVLHG�

OXQJHQ�LQ�6WDGWNHUQUDQGODJHQ�RGHU�DQ�SHULSKHUHQ�6WDQGRUWHQ�GHV�6WDGWJHELHWHV�]X�

IRUFLHUHQ���



�
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� $XV�*U�QGHQ�GHV�%HWULHEVW\SHQPL[HV�LVW�GLH�$QVLHGOXQJ�HLQHV�JUR�IOlFKLJHQ�(LQ�

]HOKDQGHOVEHWULHEHV�JUXQGVlW]OLFK�Z�QVFKHQVZHUW�� XP�GXUFK�HLQH�(UK|KXQJ�GHV�

%HVXFKHUYHUNHKUV�GLH�8PVDW]FKDQFHQ�I�U�GHQ�NOHLQVWUXNWXULHUWHQ�(LQ]HOKDQGHO�]X�

YHUEHVVHUQ��GHU�DXV�HLJHQHU�.UDIW�NHLQH�DXVUHLFKHQGH�)UHTXHQ]ZLUNXQJ�HU]HXJHQ�

NDQQ���

�� ,QQHUKDOE� GHV� GDUJHVWHOOWHQ� (QWZLFNOXQJVEHUHLFKV� VLQG� GHU]HLW� QXU� ZHQLJH� XQEH�

EDXWH�)OlFKHQ��GLH�GXUFK�(LQ]HOKDQGHOVDQVLHGOXQJHQ�JHQXW]W�ZHUGHQ�N|QQHQ��'D�

GHU� KLVWRULVFKH�6WDGWNHUQ�$XI�*UXQG� VHLQHU� NOHLQWHLOLJHQ�*HElXGHVWUXNWXU� ]XGHP�

QDFK�DNWXHOOHU�(LQVFKlW]XQJ�QXU�EHJUHQ]WH�0|JOLFKNHLWHQ�ELHWHW��JUR�IOlFKLJH�XQG�

JU|�HUH� (LQ]HOKDQGHOVEHWULHEH� DQ]XVLHGHOQ�� ZLUG� YRUJHVFKODJHQ�� JHHLJQHWH� XQG�

DQ�GLH�6WDGWPDXHU�DQJUHQ]HQGH�)OlFKHQ�DOV�6WDQGRUWH�PLW�(UJlQ]XQJVIXQNWLRQ�]X�

HQWZLFNHOQ��8P�GLH�9HUVRUJXQJVVWUXNWXUHQ�GHV� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�

QLFKW� ]X� JHIlKUGHQ�� VROOWHQ� GLHVH� 6WDQGRUWEHUHLFKH� QXU� GXUFK� JUR�IOlFKLJH� %H�

WULHEVHLQKHLWHQ� EHOHJW� XQG� NOHLQWHLOLJH� 1XW]XQJHQ� DXVJHVFKORVVHQ� RGHU� UHGX]LHUW�

ZHUGHQ�� 'LH� 9HUWUlJOLFKNHLW� YRQ� (LQ]HOKDQGHOVYRUKDEHQ� LQ� GLHVHQ� 6WDQGRUWEHUHL�

FKHQ�ZlUH�LQ�MHGHP�(LQ]HOIDOO�]X�EHOHJHQ�XQG�JUXQGVlW]OLFK�DEKlQJLJ�YRQ�GHU�9HU�

I�JEDUNHLW�DOWHUQDWLYHU�6WDQGRUWH�LQQHUKDOE�GHU�6WDGWPDXHU���

�� =XU�6WlUNXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�(LQ]HOKDQGHOVVWUXNWXU�ZLUG�HLQ�]LHOJHULFK�

WHWHV� )OlFKHQ�� XQG� ,QWHUHVVHQVPDQDJHPHQW� LQ� .RRSHUDWLRQ� ]ZLVFKHQ� GHU� 6WDGW�

*UDQVHH�� GHQ�*UXQGVW�FNVHLJHQW�PHUQ� XQG� SRWHQ]LHOOHQ� ,QYHVWRUHQ� �� %HWUHLEHUQ�

YRUJHVFKODJHQ�� 'HU� EXQGHVZHLW� ]XQHKPHQGH� :HWWEHZHUE� GHU� .RPPXQHQ� XP�

(LQ]HOKDQGHOVDQVLHGOXQJHQ�LQ�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUHQ�HUIRUGHUW�VWlGWLVFKH�

,QLWLDWLYHQ�]XU�)RUFLHUXQJ�GHU�(QWZLFNOXQJ�GHV� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV��

,P�5DKPHQ�HLQHV�VROFKHQ�)OlFKHQPDQDJHPHQWV�ZlUHQ� ]�%��DXFK�=XVDPPHQOH�

JXQJHQ� YRQ�*HVFKlIWVHLQKHLWHQ� ]X� JU|�HUHQ� /DGHQORNDOHQ� ]X� LQLWLLHUHQ� RGHU� GLH�

(LQEH]LHKXQJ�ZHLWHUHU�YHUI�JEDUHU�)OlFKHQ��]�%��8PZDQGOXQJ�YRQ�/DJHUQ�LQ�9HU�

NDXIVIOlFKHQ��DQ]XUHJHQ���

�� ,Q� (UJlQ]XQJ� ]X� GHQ� YRUJHVFKODJHQHQ� (UJlQ]XQJHQ� GHU� (LQ]HOKDQGHOVVWUXNWXU�

N|QQHQ�DXFK�VRQVWLJH�SULYDWH�'LHQVWOHLVWXQJVEHWULHEH�GD]X�EHLWUDJHQ��GLH�9HUVRU�

JXQJVIXQNWLRQHQ� GHV� 6WDGWNHUQV� ]X� IHVWLJHQ�� 'LH� JUXQGVlW]OLFK� Z�QVFKHQVZHUWH�

.RPSOHWWLHUXQJ�GHV�'LHQVWOHLVWXQJVEHVDW]HV�VROOWH�MHGRFK�QLFKW�GD]X�I�KUHQ��GDVV�

YRUKDQGHQH�(LQ]HOKDQGHOVEHWULHEH� LQ�(UGJHVFKRVV�/DJHQ� LP� LQWHJULHUWHQ�9HUVRU�

JXQJV]HQWUXP�QXU�QRFK�GXUFK�'LHQVWOHLVWXQJVEHWULHEH�JHQXW]W�ZHUGHQ��1RWZHQGLJ�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

HUVFKHLQW� YLHOPHKU� HLQ� DXVJHZRJHQHU� 0L[� DXV� (LQ]HOKDQGHOV�� XQG� 'LHQVWOHLV�

WXQJVEHWULHEHQ� LQQHUKDOE� HLQHV� IX�OlXILJ� HUOHEEDUHQ� 6WDGWNHUQV�� GD� DXFK� GLH�

'LHQVWOHLVWXQJVEHWULHEH� GLH� )UHTXHQ]ZLUNXQJ� GHV� (LQ]HOKDQGHOV� I�U� HLQH� DXVUHL�

FKHQGH�8PVDW]WlWLJNHLW�EHQ|WLJHQ��

�� 8QWHU� %HU�FNVLFKWLJXQJ� GHU� HUZLHVHQHUPD�HQ� QHJDWLYHQ� $XVZLUNXQJHQ� HLQHV��

hEHUDQJHERWHV� DQ� 'LHQVWOHLVWXQJVQXW]XQJHQ�� ZLH� ]�%�� 6SLHOKDOOHQ�� :HWWE�URV��

6RQQHQVWXGLRV��9LGHRWKHNHQ��%LOOLJ�,PELVV�/lGHQ�HWF��DXI�GLH�:RKQXPIHOGTXDOLWlW�

XQG�GDV�VR]LDOH�0LOLHX�HLQHV�6WDGWNHUQV�ZLUG�HPSIRKOHQ��GXUFK�HLQH�LQWHQVLYH�=X�

VDPPHQDUEHLW�]ZLVFKHQ�GHQ�*UXQGVW�FNVHLJHQW�PHUQ��GHU�6WDGW�*UDQVHH�XQG�LQ�

WHUHVVLHUWHQ�%HWUHLEHUQ�HLQHQ�DXVJHZRJHQHQ�$QJHERWVPL[�]X�HUUHLFKHQ���

�� =XU�9HUVWlUNXQJ�GHU�6\QHUJLHHIIHNWH�]ZLVFKHQ�1XW]XQJHQ�GHV�(LQ]HOKDQGHOV�XQG�

SULYDWHQ�'LHQVWOHLVWXQJHQ�LVW�DXFK�GHP�%HUHLFK�+RWHOOHULH���*DVWURQRPLH�HLQ�KRKHU�

6WHOOHQZHUW� EHL]XPHVVHQ��$XI�*UXQG� GHU� WRXULVWLVFKHQ�1DFKIUDJH� VROOWH� YHUVXFKW�

ZHUGHQ��HLQ�DXVJHZRJHQHV�XQG�DWWUDNWLYHV�JDVWURQRPLVFKHV�$QJHERW�LQ�GHU�6WDGW�

*UDQVHH� ]X� HWDEOLHUHQ�� (V� HUVFKHLQW� VLQQYROO�� DXFK� GXUFK� QHXH� JDVWJHZHUEOLFKH�

$QJHERWH�HLQH�9LWDOLVLHUXQJ�GHV�6WDGWNHUQV�]X�HUUHLFKHQ��GD�VLH�GLH�$XIHQWKDOWV�

GDXHU� GHU� 6WDGWNHUQEHVXFKHU� HUK|KHQ� XQG� GLH� (UOHEQLVYLHOIDOW� �� DXFK� LQ� GHQ��

$EHQGVWXQGHQ�XQG�DP�:RFKHQHQGH���YHUEHVVHUQ��

�

9RU� GHP� +LQWHUJUXQG� HLQHV� VLFK� EXQGHVZHLW� DE]HLFKQHQGHQ� %HGHXWXQJVYHUOXVWHV� GHV�

LQKDEHUJHI�KUWHQ� )DFKHLQ]HOKDQGHOV� VLQG� GLH� 0|JOLFKNHLWHQ� DXV]XORWHQ�� XP�PLWWHOJUR�H�

E]Z��JUR�IOlFKLJH�(LQ]HOKDQGHOVEHWULHEH�LQ�GHQ�JHZDFKVHQHQ�9HUVRUJXQJVVWUXNWXUHQ�GHV�

9HUVRUJXQJV]HQWUXPV�+LVWRULVFKHU�6WDGWNHUQ�DQ]XVLHGHOQ��GD�DQGHUHQIDOOV�PLW�HLQHP�IRUW�

VFKUHLWHQGHQ�%HGHXWXQJVYHUOXVW�GHV�KLVWRULVFKHQ�6WDGWNHUQV�]X�UHFKQHQ�LVW���

�

�

���� $EJUHQ]XQJ�]HQWUHQUHOHYDQWHU�6RUWLPHQWH��

�

1DFK�GHP�VRJ��(LQ]HOKDQGHOVHUODVV�]lKOHQ� LQ�%UDQGHQEXUJ�IROJHQGH�6RUWLPHQWH�]X�GHQ�

]HQWUHQUHOHYDQWHQ���

������������������������������������������������
��� YJO��5XQGHUODVV�1U������������GHV�0LQLVWHULXPV�I�U�6WDGWHQWZLFNOXQJ��:RKQHQ�XQG�9HUNHKU�

YRP�����$XJXVW������



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

��� %�FKHU���=HLWVFKULIWHQ���3DSLHU���6FKUHLEZDUHQ���%�URRUJDQLVDWLRQ�

��� .XQVWJHJHQVWlQGH���$QWLTXLWlWHQ�

��� %DE\����.LQGHUDUWLNHO�

��� %HNOHLGXQJ��/HGHUZDUHQ��6FKXKH�

��� 8QWHUKDOWXQJVHOHNWURQLN���&RPSXWHU��(OHNWURKDXVKDOWVZDUHQ�

��� )RWR���2SWLN�

��� (LQULFKWXQJV]XEHK|U� �RKQH� 0|EHO��� +DXV�� XQG� +HLPWH[WLOLHQ�� %DVWHODUWLNHO�� .XQVW�

JHZHUEH��7HSSLFKH�

��� 0XVLNDOLHQKDQGHO�

��� 8KUHQ���6FKPXFN���

�

$OV�QDKYHUVRUJXQJV��XQG�JJI��DXFK�]HQWUHQUHOHYDQW�JHOWHQ��

�

��� /HEHQVPLWWHO��*HWUlQNH�

��� 'URJHULH��.RVPHWLN��+DXVKDOWVZDUHQ��

�

,Q�GHU�5HJHO�]HQWUHQUHOHYDQW�VLQG�

�

��� %OXPHQ��3IODQ]HQ�

��� 7LHUH�XQG�7LHUQDKUXQJ��=RRDUWLNHO��

�

/HW]WHUH�6RUWLPHQWH�VLQG�IDOOZHLVH�LQ�MHGHU�6WDGW�DXI�LKUH�=HQWUHQUHOHYDQ]�]X��EHUSU�IHQ���

�

0LW�%OLFN�DXI�GLH�DNWXHOOH�9HUWHLOXQJ�LVW�IHVW]XKDOWHQ��GDVV�LQ�YLHOHQ�QDKYHUVRUJXQJV��XQG�

]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ� HLQH�9HUVRUJXQJVEHGHXWXQJ� GHU�%HWULHEH� LP� LQWHJULHUWHQ�

9HUVRUJXQJV]HQWUXP�JHJHEHQ�LVW��YJO��7DEHOOH�������

�

$XV�GHQ�QDFK�6WDQGRUWHQ�GLIIHUHQ]LHUWHQ�%HVWDQGVGDWHQ�GHU�6WDGW�*UDQVHH� ODVVHQ�VLFK�

I�U� GHQ� KLVWRULVFKHQ� 6WDGWNHUQ� IROJHQGH� VWUXNWXUSUlJHQGH� QDKYHUVRUJXQJV�� XQG� ]HQW�

UHQUHOHYDQWH�6RUWLPHQWH�DEOHLWHQ��

�

1DKYHUVRUJXQJVUHOHYDQWH�6RUWLPHQWH��

�� 1DKUXQJV��XQG�*HQXVVPLWWHO�LQNO��*HWUlQNH��7DEDNZDUHQ�



�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� 'URJHULH��XQG�.RVPHWLNDUWLNHO��5HLQLJXQJVPLWWHO��

�� 3KDUPD]HXWLVFKH�$UWLNHO�

�� 6DQLWlWVDUWLNHO��

�

=HQWUHQUHOHYDQWH�6RUWLPHQWH��

�� %OXPHQ�

�� %�FKHU���=HLWVFKULIWHQ�

�� 3DSLHU����%�UR����6FKUHLEZDUHQ��6SLHOZDUHQ���%DVWHODUWLNHO�

�� %HNOHLGXQJ�

�� :lVFKH�

�� .XU]ZDUHQ�

�� 6FKXKH��/HGHUZDUHQ�

�� 8QWHUKDOWXQJVHOHNWURQLN�

�� (OHNWURJUR�JHUlWH����NOHLQJHUlWH�

�� %LOGWUlJHU�

�� +DXVKDOWVZDUHQ���*ODV���3RU]HOODQ���.HUDPLN���*HVFKHQNDUWLNHO�

�� +HLPWH[WLOLHQ���%HWWZDUHQ���*DUGLQHQ�

�� )RWR�

�� 2SWLN��+|UJHUlWH�

�� 8KUHQ���6FKPXFN�

�� )DKUUDG�XQG�=XEHK|U�

�� 0XVLNDOLHQ��

�

'LH� YRUJHJHEHQHQ�(LQ]HOKDQGHOVVWUXNWXUHQ� VROOWHQ� QDFK�JXWDFKWHUOLFKHU�(PSIHKOXQJ� XP�

GLH�6RUWLPHQWH� =RRDUWLNHO� �� 7LHUH� �� 7LHUIXWWHU�� 7RQWUlJHU�� 6SRUWDUWLNHO� ��6SRUWEHNOHLGXQJ� ��

�VFKXKH��$QWLTXLWlWHQ���.XQVW��JHZHUEH���&RPSXWHU��7HOHNRPPXQLNDWLRQ�VRZLH�/HXFKWHQ���

(OHNWURLQVWDOODWLRQ����]XEHK|U�HUJlQ]W�ZHUGHQ��GLH�]ZDU�JHJHQZlUWLJ�LP�8QWHUVXFKXQJVJH�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

ELHW� GHU� 6WDGW� *UDQVHH� �QRFK�� QLFKW� LQQHQVWDGWSUlJHQGHQ� &KDUDNWHU� KDEHQ�� GLH� MHGRFK�

W\SLVFKHUZHLVH�LQ�HLQHP�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�DQJHERWHQ�ZHUGHQ��

�
7DEHOOH����� 'LH�(LQ]HOKDQGHOVDXVVWDWWXQJ�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�

+LVWRULVFKHU�6WDGWNHUQ�QDFK�6RUWLPHQWHQ�
�

� 9HUNDXIVIOlFKH�(LQ]HOKDQGHOVDXVVWDWWXQJ�

6RUWLPHQW���:DUHQJUXSSH� � LQ�P�ð� LQ���

1DKUXQJV��XQG�*HQXVVPLWWHO� ���� �����

*HVXQGKHLW��.|USHUSIOHJH� ���� �����

%OXPHQ���3IODQ]HQ��]RRORJ��%HGDUI� ���� �����

%OXPHQ��3IODQ]HQ� ���� �����
GDYRQ��

]RRORJ��%HGDUI� �� ��

%�FKHU��6FKUHLE��XQG�6SLHOZDUHQ� ���� ����

%HNOHLGXQJ��6FKXKH��6SRUW� ���� �����

(OHNWURZDUHQ� ���� �����

+DXVUDW��0|EHO��(LQULFKWXQJ� ���� �����

(LQULFKWXQJV]XEHK|U����
+DXVUDW�

���� �����

GDYRQ�
+DXV���+HLPWH[WLOLHQ���
7HSSLFKH�

���� ������

VRQVWLJHU�(LQ]HOKDQGHO� ���� �����

)RWR���2SWLN� ���� �����
GDYRQ�
X��D���

8KUHQ��6FKPXFN� ��� ������

� 0XVLNDOLHQ� ��� ������

(LQ]HOKDQGHOVZDUHQ�JHVDPW� ������ �����

�� =XRUGQXQJ�QDFK�8PVDW]VFKZHUSXQNW�
�� LQ���GHU�(LQ]HOKDQGHOVDXVVWDWWXQJ�GHU�6WDGW�*UDQVHH�

4XHOOH��� *0$�%HVWDQGVHUKHEXQJ��

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$OV�QLFKW�QDKYHUVRUJXQJV��E]Z��]HQWUHQUHOHYDQW�VLQG�I�U�GHQ�8QWHUVXFKXQJVUDXP�GHU�

6WDGW� *UDQVHH� DXI� *UXQG� GHU� YRUJHJHEHQHQ� (LQ]HOKDQGHOVVWUXNWXUHQ� LQVEHVRQGHUH� IRO�

JHQGH�6RUWLPHQWH�]X�EHZHUWHQ����

�

�� 0|EHO���.�FKHQ���7HSSLFKH�

�� )DUEHQ���7DSHWHQ���%RGHQEHOlJH�

�� %DX��XQG�+HLPZHUNHUDUWLNHO���%DXVWRIIH���6DQLWlWVDUWLNHO���:HUN]HXJH���0DVFKLQHQ�

�� *DUWHQEHGDUI���*DUWHQP|EHO���)UHLODQGSIODQ]HQ�

�� $XWR]XEHK|U���.UDIWIDKU]HXJH�

�� 0RWRUUDGEHGDUI�

�� 6SRUWJUR�JHUlWH���&DPSLQJDUWLNHO��LQNO��7UHNNLQJDUWLNHO��X��D��:DQGHU]HOWH��6FKODI�

VlFNH�XQG�=XEHK|U���

�

,Q�$EJUHQ]XQJ�]X�GHQ��]HQWUHQUHOHYDQWHQ��6SRUWDUWLNHOQ�]lKOHQ�]X�GHQ�6SRUWJUR�JHUlWHQ���

&DPSLQJDUWLNHOQ�YRU�DOOHP�JUR�IRUPDWLJH�:DUHQ��GLH�L��G��5��QLFKW�JHWUDJHQ�ZHUGHQ���

�

�

����� (QWZLFNOXQJVSHUVSHNWLYHQ�GHU�ZRKQXQJVQDKHQ�9HUVRUJXQJ��

�

'LH� HLQ]HOKDQGHOVEH]RJHQH� 1DKYHUVRUJXQJ� LQ� GHQ� ZHLWHUHQ� 6LHGOXQJVEHUHLFKHQ� YRQ�

*UDQVHH� LVW� GHU]HLW� DXI� HLQH� PD[LPDO� DXVVFKQLWWZHLVH� *UXQGYHUVRUJXQJ� DXVJHULFKWHW��

*UXQGVlW]OLFK�ZlUH�HV�Z�QVFKHQVZHUW��HLQH�IOlFKHQGHFNHQGH�(UJlQ]XQJ�GHU�ZRKQXQJV�

QDKHQ�*UXQGYHUVRUJXQJ�]X�HUUHLFKHQ��'HP�VWHKW�MHGRFK�LQ�YLHOHQ�)lOOHQ�GLH�DXV�GHU�JH�

ULQJHQ�(LQZRKQHU]DKO� GHU�2UWVWHLOH� UHVXOWLHUHQGH�� IHKOHQGH�:LUWVFKDIWOLFKNHLW� YRQ�(LQ]HO�

KDQGHOVEHWULHEHQ�PLW� WUDJIlKLJHQ�%HWULHEV��XQG�8PVDW]JU|�HQ�HQWJHJHQ��'HQ�]HQWUDOHQ�

%HVWDQGWHLO�GHU�1DKYHUVRUJXQJ�ELOGHW�GDV�/HEHQVPLWWHODQJHERW��

�

������������������������������������������������
�� ,QVEHVRQGHUH� I�U�%HWULHEH�PLW�PHKU�DOV�������Pð�*HVFKRVVIOlFKH�ZLUG�GLH�$XVZHLVXQJ�

HLQHV�6RQGHUJHELHWHV�JHP�������$EV����%DX192�PLW�%UDQFKHQELQGXQJ�XQG�%HJUHQ]XQJ�
GHU�5DQGVRUWLPHQWH�JHIRUGHUW��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

=XU� $XVULFKWXQJ� GHU� (LQ]HOKDQGHOVVWUXNWXU� DXI� GLH� 9HUEHVVHUXQJ� GHU� ZRKQXQJVQDKHQ�

9HUVRUJXQJ�LVW�GLH�ZLUWVFKDIWOLFKH�7UDJIlKLJNHLW�YRQ�/HEHQVPLWWHOEHWULHEHQ�]X��EHUSU�IHQ��

,P�5DKPHQ�HLQHU�0RGHOOUHFKQXQJ�VLQG�IROJHQGH�3UlPLVVHQ�]X�EHDFKWHQ��

�

�� 8QWHU� 5HQWDELOLWlWVJHVLFKWVSXQNWHQ� LVW� HLQH�0LQGHVWYHUNDXIVIOlFKH� HLQHV� /HEHQV�

PLWWHOVXSHUPDUNWHV�� YRQ�FD������Pð�9HUNDXIVIOlFKH�DQ]XVHW]HQ��ZHQQ�GLHVHU�DOV�

9ROOHUZHUEVTXHOOH�JHI�KUW�ZHUGHQ�VROO�XQG�HLQHQ�DQJHPHVVHQHQ�(UWUDJ�XQG�8QWHU�

QHKPHUORKQ�HUZLUWVFKDIWHQ�VROO��

�� 'LH�GXUFKVFKQLWWOLFKH�)OlFKHQSURGXNWLYLWlW�HLQHV�6XSHUPDUNWHV�GLHVHU�*U|�HQRUG�

QXQJ�OLHJW�JHJHQZlUWLJ�EHL�FD����������¼�MH�Pð�9HUNDXIVIOlFKH���

�� ,Q�GHU�6RUWLPHQWVVWUXNWXU�HQWIlOOW�DXI�/HEHQVPLWWHO�EHL�%HWULHEHQ�GHU�Y��J��*U|�H�HLQ�

8PVDW]DQWHLO�YRQ�FD��������

�� 8QWHU�%HDFKWXQJ�GHU�Y��J��3UlPLVVHQ�LVW�GHU�EHWULHEVZLUWVFKDIWOLFKH�0LQGHVWXPVDW]�

HLQHV�/HEHQVPLWWHOVXSHUPDUNWHV�PLW�FD������0LR��¼�DQ]XVHW]HQ��GDYRQ�EH]LHKW�VLFK�

HLQ�$QWHLO�YRQ�����0LR��¼�DXI�1DKUXQJV��XQG�*HQXVVPLWWHO��

�� 8QWHU� %HU�FNVLFKWLJXQJ� GHU� VLHGOXQJVVWUXNWXUHOOHQ� XQG� ZHWWEHZHUEVEH]RJHQHQ�

5DKPHQEHGLQJXQJHQ�GHU�6WDGW�*UDQVHH�NDQQ�HLQ�/HEHQVPLWWHOVXSHUPDUNW� LQ�GHU�

EHVFKULHEHQHQ�*U|�HQRUGQXQJ�FD�������GHV�YRUKDQGHQHQ�.DXINUDIWSRWHQ]LDOV�GHU�

:RKQEHY|ONHUXQJ� LP� 1DKHLQ]XJVJHELHW� ELQGHQ��� 'DU�EHU� KLQDXV� VLQG� 6WUHXXP�

VlW]H�PLW�.XQGHQ��GLH�DX�HUKDOE�GHV�1DKHLQ]XJVJHELHWHV�ZRKQHQ�� LQ�+|KH�YRQ�

FD�������]X�EHU�FNVLFKWLJHQ���

�� %HL� HLQHU� .DXINUDIWELQGXQJVTXRWH� YRQ� FD�� ��� �� P�VVWH� GHU� /HEHQVPLWWHOVXSHU�

PDUNW�HLQ�.XQGHQHLQ]XJVJHELHW�YHUVRUJHQ�� LQ�GHP�HLQ�.DXINUDIWSRWHQ]LDO�YRQ�FD��

����0LR��¼�I�U�1DKUXQJV��XQG�*HQXVVPLWWHO�]XU�9HUI�JXQJ�VWHKW��%H]RJHQ�DXI�GLH�

GXUFKVFKQLWWOLFKHQ�9HUEUDXFKVDXVJDEHQ�LQ�GHU�6WDGW�*UDQVHH�HQWVSULFKW�GLHV�HLQHU�

(LQZRKQHU]DKO�YRQ�HWZD�������3HUVRQHQ�LP�1DKEHUHLFK�GHV�$QELHWHUV��

������������������������������������������������
�� (LQ�/HEHQVPLWWHO�'LVFRXQWPDUNW�ZLUG�GHU�1DKYHUVRUJXQJVIXQNWLRQ�LQ�GHXWOLFK�JHULQJHUHP�

0D�H�JHUHFKW��GD�LQVEHVRQGHUH�GLH�)ULVFKHZDUHQ�LP�6RUWLPHQW�QXU�EHJUHQ]W�DQJHERWHQ�
ZHUGHQ��

�� YJO��(+,��+DQGHO�DNWXHOO������������6XSHUPlUNWH�DE�����Pð�
��� DEKlQJLJ�YRQ�:HWWEHZHUEVVLWXDWLRQ��6WDQGRUWEHGLQJXQJHQ�X��D���
�� XQWHU�GHU�9RUDXVVHW]XQJ�HLQHU�J�QVWLJHQ�YHUNHKUVVWUDWHJLVFKHQ�/DJH�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

8QWHU�%HU�FNVLFKWLJXQJ�GHU�(LQZRKQHUYHUWHLOXQJ�XQG�(LQ]HOKDQGHOVDXVVWDWWXQJ�GHU�6WDGW�

*UDQVHH�VLQG�GDPLW�(UJlQ]XQJHQ�GHU�ZRKQXQJVQDKHQ�*UXQGYHUVRUJXQJ�LQ�GHQ�SHULSKH�

UHQ� 2UWVWHLOHQ� PLW� JUR�IOlFKLJHQ� /HEHQVPLWWHO�6%�0lUNWHQ� DXV]XVFKOLH�HQ�� GD� GLH� Y�� J��

EHWULHEVZLUWVFKDIWOLFK�QRWZHQGLJHQ�(LQZRKQHUSRWHQ]LDOH� LQ�GHQ�:RKQVLHGOXQJVEHUHLFKHQ�

QLFKW� HUUHLFKW� ZHUGHQ�� 'HPJHPl�� ZHUGHQ� LQVEHVRQGHUH� GLH� LP� +DXSWVLHGOXQJVEHUHLFK�

YRQ�*UDQVHH�JHOHJHQHQ�/HEHQVPLWWHODQELHWHU�DXFK�N�QIWLJ�JHVDPWVWlGWLVFKH�XQG�WHLOZHL�

VH��EHUJHPHLQGOLFKH�9HUVRUJXQJVIXQNWLRQHQ� LP�5DKPHQ�GHU�*UXQGYHUVRUJXQJ��EHUQHK�

PHQ���

�

([NXUV�� 1DKYHUVRUJXQJVNRQ]HSWH� ]XU� (UKDOWXQJ� GHU� ZRKQXQJVQDKHQ� *UXQGYHU�

VRUJXQJ�

�

%XQGHVZHLW�YROO]LHKW�VLFK�VHLW�-DKU]HKQWHQ�HLQ�JUXQGOHJHQGHU�6WUXNWXUZDQGHO�LP�/HEHQV�

PLWWHOHLQ]HOKDQGHO�� GHU� GXUFK� GLH� $XIJDEH� NOHLQVWUXNWXULHUWHU�� LQKDEHUJHI�KUWHU� %HWULHEH�

]XJXQVWHQ�JU|�HUHU�%HWULHEVHLQKHLWHQ� GHU� EXQGHVZHLW� DJLHUHQGHQ�)LOLDO�� XQG�)UDQFKLVH�

8QWHUQHKPHQ�JHNHQQ]HLFKQHW�LVW��'HU�6FKOLH�XQJ�HLQHU�9LHO]DKO�YRQ�1DFKEDUVFKDIWVOlGHQ�

�VRJ��Ä7DQWH�(PPD�/lGHQ³��VWHKW�HLQH�%HWULHEV��XQG�8PVDW]NRQ]HQWUDWLRQ�LP�/HEHQVPLW�

WHOHLQ]HOKDQGHO�JHJHQ�EHU��GLH�YLHOHURUWV�]XU�$XVG�QQXQJ�YRQ�/HEHQVPLWWHODQJHERWHQ�LP�

8PIHOG� GHU� :RKQVLHGOXQJVEHUHLFKH� JHI�KUW� KDW�� ,QVEHVRQGHUH� NOHLQHUH� *HPHLQGHQ��

6WDGW�� XQG�2UWVWHLOH� ODXIHQ�*HIDKU�� GLH� IU�KHU� GXUFK�NOHLQHUH� /HEHQVPLWWHOJHVFKlIWH� XQG�

/HEHQVPLWWHOVXSHUPlUNWH�UHSUlVHQWLHUWH�1DFKEDUVFKDIWVYHUVRUJXQJ�]X�YHUOLHUHQ���

�

'HU�.RQ]HQWUDWLRQVSUR]HVV�LP�/HEHQVPLWWHOHLQ]HOKDQGHO�EHOHJW��GDVV�]XQHKPHQG�NOHLQHUH�

/HEHQVPLWWHOVXSHUPlUNWH� XQWHUKDOE� YRQ� HWZD� ���� Pð� 9HUNDXIVIOlFKH� DXV� EHWULHEVZLUW�

VFKDIWOLFKHQ� *U�QGHQ� DXIJHJHEHQ� ZHUGHQ�� 'DEHL� LVW� ]X� EHU�FNVLFKWLJHQ�� GDVV� GHU� /H�

EHQVPLWWHOHLQ]HOKDQGHO� GLH� JHULQJVWH� +DQGHOVVSDQQH� DOOHU� :DUHQEHUHLFKH� DXIZHLVW�� VR�

GDVV� KLQVLFKWOLFK� GHV� 0LQGHVWXPVDW]HV� XQG� GHU� GDPLW� NRUUHVSRQGLHUHQGHQ� 0LQGHVWEH�

WULHEVJU|�H�ZHLWHUKLQ�]XQHKPHQGH�%HWULHEVJU|�HQ�LP�/HEHQVPLWWHOHLQ]HOKDQGHO�]X�HUZDU�

WHQ�VLQG��'HPJHJHQ�EHU�VLQG�9HUEUDXFKHUPlUNWHQ�XQG�6%�:DUHQKlXVHUQ�PLW�HLQHP�/H�

EHQVPLWWHO�9ROOVRUWLPHQW�XQG�HUJlQ]HQGHQ�.RQVXPJ�WHUQ�JUXQGVlW]OLFK�J�QVWLJH�:HWWEH�

ZHUEVFKDQFHQ�EHL]XPHVVHQ��VRIHUQ�GLH�(LQZRKQHU��XQG�.DXINUDIWSRWHQ]LDOH�LP�(LQ]XJV�

JHELHW�HLQH�DXVUHLFKHQGH�8PVDW]WlWLJNHLW�E]Z��)OlFKHQSURGXNWLYLWlW�]XODVVHQ��

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$OV�5HDNWLRQ�DXI�GLH�$XVG�QQXQJ�GHV�1DKYHUVRUJXQJVQHW]HV�ZHUGHQ�LQ�GHU�%XQGHVUHSX�

EOLN�VHLW�-DKUHQ�0RGHOOH�HUSUREW��XP�GLH�ZRKQXQJVQDKH�9HUVRUJXQJ�GXUFK�DOWHUQDWLYH�EH�

WULHEVZLUWVFKDIWOLFKH�/|VXQJHQ�]X�VLFKHUQ��'DEHL�VWHKHQ�X��D���IROJHQGH�1DKYHUVRUJXQJV�

NRQ]HSWH�]XU�'LVNXVVLRQ��

�

�� 1DFKEDUVFKDIWVOlGHQ�JHQRVVHQVFKDIWOLFK���SULYDWZLUWVFKDIWOLFK�RUJDQLVLHUW��

�� &RQYHQLHQFH�6KRSV��7DQNVWHOOHQ��%lFNHUHLHQ�PLW�=XVDW]VRUWLPHQW���

�� +RIOlGHQ��

�� PRELOH�9HUNDXIVZDJHQ��

�� Ä+DQGL³�&$3�.RRSHUDWLRQ��

�� H�FRPPHUFH��

�� =XVWHOOGLHQVWH��

�

$OV�%HLVSLHO�I�U�HLQ�SULYDWZLUWVFKDIWOLFK�RUJDQLVLHUWHV�1DKYHUVRUJXQJVNRQ]HSW�NDQQ�YHUZLH�

VHQ�ZHUGHQ�DXI�GDV�0RGHOO�Ä8P¶V�(FN�.RQ]HSW³��)LUPD�&RQYHQLHQFH�6HUYLFH�6�GGHXWVFK�

ODQG��&6���

�

�� ����� LQLWLLHUW� YRQ� GUHL�*UR�KlQGOHUQ� GHU�'RKOH�*UXSSH� �/+*�/HEHQVPLWWHOJHVHOO�

VFKDIW�(LEHOVWDGW��$GROI�5DX�*PE+�	�&R��.*��3IDUUNLUFKHQ��87=�*PE+�	�&R��.*�

2FKVHQKDXVHQ���

�� )UDQFLVH�6\VWHP��

�� =LHO��hEHUOHEHQVVWUDWHJLH�I�U�NOHLQHUH�9HUNDXIVIOlFKHQ��

�� %DVLV�� &RQYHQLHQFH�7UHQG�� G�K�� JXWH� (UUHLFKEDUNHLW��PRGHUQHU� $XIWULWW�� NHLQ� 9ROO�

VRUWLPHQW��Y��D��)HUWLJJHULFKWH��7LHIN�KONRVW��*HWUlQNH��6��ZDUHQ��)ULVFKH�3URGXN�

WH��VRZLH�HUJlQ]HQGH�'LHQVWOHLVWXQJHQ��3RVW��/RWWR�$QQDKPH�HWF����

�� ELVKHU��EHU�����/lGHQ�LQ�6�GGHXWVFKODQG�ÄDP�1HW]³��

�� HLQKHLWOLFKHU�ZHUEOLFKHU�$XIWULWW��

�

$OV�ZHLWHUHV�%HLVSLHO�HLQHV�1DFKEDUVFKDIWVODGHQV�NDQQ�GDV�0RGHOO� Ä8QVHU�'RUIODGHQ³� LQ�

:HKUKHLP���2UWVWHLO�)ULHGULFKVWKDO��7DXQXV��DQJHI�KUW�ZHUGHQ��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� (U|IIQXQJ�������

�� (LQ]XJVJHELHW�FD������(:�� �FD������0LR��¼�.DXINUDIWSRWHQ]LDO�I�U�/HEHQVPLWWHO���

�� $QWHLOVHLJQHU�FD������%�UJHU��(LQODJH�j��������¼��

�� 2UJDQLVDWLRQVIRUP� *E5�� +DXSWYHUVDPPOXQJ� PLW� %�UJHUQ�� 3DUWHLHQ�� .RPPXQH��

8QWHUQHKPHQ��HKUHQDPWO��*HVFKlIWVI�KUHU��

�� %HOLHIHUXQJ��(GHND��ORNDOH�(LQ]HOKlQGOHU��%lFNHU��0HW]JHU��/DQGZLUWH���

�� 6RUWLPHQW��9ROOVRUWLPHQW��KRKH�)ULVFKHNRPSHWHQ]��=XVDW]VRUWLPHQWH��*HVFKHQNDU�

WLNHO��=HLWVFKULIWHQ��

�� 'LHQVWOHLVWXQJVDQJHERWH��6FKXKVHUYLFH��(OHNWURVHUYLFH��)RWRDQQDKPH��

�� 0LHWH��FD���������¼���0RQDW��

�� .XQGHQDXINRPPHQ��FD��������7DJ��

�� 3HUVRQDO����9ROO]HLWDQJHVWHOOWH��PHKUHUH�7HLO]HLWNUlIWH��

�� gIIQXQJV]HLWHQ��0R����)U��9RUPLWWDJV��6D����������6R��9RUPLWWDJ��

�� 6XEYHQWLRQLHUXQJ�GXUFK�:LUWVFKDIWVI|UGHUXQJ�ELV�PD[�����������¼���S��D��

�

'LH�EHLVSLHOKDIW�DXIJHI�KUWHQ�0RGHOOH�]XU�6LFKHUVWHOOXQJ�HLQHU�ZRKQXQJVQDKHQ�*UXQGYHU�

VRUJXQJ� LP� /HEHQVPLWWHOVHNWRU� GRNXPHQWLHUHQ�� GDVV� VRZRKO� SULYDWZLUWVFKDIWOLFK� RUJDQL�

VLHUWH� DOV� DXFK� JHQRVVHQVFKDIWOLFK� VWUXNWXULHUWH� 1DKYHUVRUJXQJVNRQ]HSWH� UHDOLVLHUEDU�

VLQG�� VRIHUQ� GLH� QRWZHQGLJHQ� 5DKPHQEHGLQJXQJHQ� LQ� SXQNWR� .DXINUDIW�� 6WDQGRUW�� XQG�

2EMHNWTXDOLWlW�VRZLH�:HWWEHZHUEVVLWXDWLRQ�JHJHEHQ�VLQG��8QWHU�PDUNWZLUWVFKDIWOLFKHQ�$V�

SHNWHQ� LVW� GDUDXI� KLQ]XZHLVHQ�� GDVV� HLQH� GDXHUKDIWH� 6XEYHQWLRQLHUXQJ� YRQ� 1DKYHUVRU�

JXQJVNRQ]HSWHQ�HLQHQ�(LQJULII� LQ�GLH�0DUNWPHFKDQLVPHQ�GHV�/HEHQVPLWWHOHLQ]HOKDQGHOV�

GDUVWHOOHQ� Z�UGH�� VR� GDVV� GLH�:HWWEHZHUEVFKDQFHQ� GHU� SULYDWZLUWVFKDIWOLFK� DJLHUHQGHQ�

8QWHUQHKPHQ� EHHLQWUlFKWLJW� Z�UGHQ�� $OV� XQEHGHQNOLFK� HUVFKHLQW� GHPJHJHQ�EHU� HLQH�

NRPPXQDOH�$QVFKXEVXEYHQWLRQLHUXQJ� ]XU�%HUHLWVWHOOXQJ�JHHLJQHWHU�5lXPOLFKNHLWHQ�� XP�

HLQHQ�,QYHVWLWLRQVLPSXOV�]XU�(WDEOLHUXQJ�NOHLQVWUXNWXULHUWHU�1DFKEDUVFKDIWVOlGHQ�]X�YHUPLW�

WHOQ��

�

:HLWHUKLQ�LVW�HLQH�8QWHUVW�W]XQJ�GHU�1DKYHUVRUJXQJ�P|JOLFK��LQGHP�0D�QDKPHQ�GHU�%H�

VFKlIWLJXQJVI|UGHUXQJ�]X�HLQHU�6XEYHQWLRQLHUXQJ�GHU�/RKQNRVWHQ�JHQXW]W�ZHUGHQ��$XFK�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

I�U� GLHVHV�0RGHOO� ZLUG� MHGRFK� XQWHU�PDUNWZLUWVFKDIWOLFKHQ�$VSHNWHQ� ]X� EHGHQNHQ�JHJH�

EHQ��GDVV�KLHUPLW�HLQH�ZHWWEHZHUEVYHU]HUUHQGH�:LUNXQJ�DXVJHO|VW�ZHUGHQ�NDQQ��ZHLO�GLH�

/RKQVXEYHQWLRQLHUXQJ� GHQ� JHI|UGHUWHQ� %HWULHEHQ� JHJHQ�EHU� SULYDWZLUWVFKDIWOLFK� RSHULH�

UHQGHQ�/HEHQVPLWWHODQELHWHUQ�:HWWEHZHUEVYRUWHLOH�YHUVFKDIIW��

�

8P¶V�(FN�.RQ]HSW�

(UIROJVYRUDXVVHW]XQJHQ� (UIROJVKHPPQLVVH�

�� 0LQG��FD��������(:�
�� NHLQ�:HWWEHZHUE�LP�6WDQGRUWXPIHOG�
�� /DGHQIOlFKH�YRUKDQGHQ�
�� FD�����������Pð�9.�
�� 0LHWH��FD������������¼���Pð�9.�
�� ]HQWUDOH��YHUNHKUVJ�QVWLJH�/DJH�
�� FD���������3NZ�6WHOOSOlW]H�
�� DWWUDNWLYHV�VWlGWHEDXOLFKHV�8PIHOG�
�� FD��������$UWLNHO�
�� 'LHQVWOHLVWXQJHQ�DOV�)UHTXHQ]EULQJHU�
�� ]XPLQGHVW�2ULHQWLHUXQJ�DQ�DOOJHPHLQ�

�EOLFKHQ�gIIQXQJV]HLWHQ�
�� DWWUDNWLYH�*HVWDOWXQJ��:DUHQSUlVHQWDWLRQ�
�� DNWLYH�:HUEHPD�QDKPHQ��6RQGHUDQJH�

ERWH�

�� /LHIHUNRQGLWLRQHQ�
�� 0LHWNRQGLWLRQHQ�
�� K|KHUH�3UHLVH�DOV�LP�ÄQRUPDOHQ³�6XSHU�

PDUNW�
�� EHJUHQ]WHV�6RUWLPHQW�

*0$�'DUVWHOOXQJ�

�

$XV�JXWDFKWHUOLFKHU�6LFKW�ZLUG�GHU�6WDGW�*UDQVHH�HPSIRKOHQ��JJI��LQ�HUVWHU�/LQLH�SULYDWZLUW�

VFKDIWOLFK�RUJDQLVLHUWH�1DKYHUVRUJXQJVNRQ]HSWH�ZHLWHU]XYHUIROJHQ��GDPLW�(LQJULIIH� LQ�GLH�

0DUNWPHFKDQLVPHQ� GHV� /HEHQVPLWWHOHLQ]HOKDQGHOV� YHUPLHGHQ�ZHUGHQ�� ,Q�$XVQDKPHIlO�

OHQ�ZLUG�HLQH�$QVFKXEVXEYHQWLRQLHUXQJ�]XU�'LVNXVVLRQ�JHVWHOOW��GLH�MHGRFK�QLFKW�]X�GDXHU�

KDIWHQ�(LQJULIIHQ�LQ�GHQ�:HWWEHZHUE�I�KUHQ�VROOWHQ���

�

�

����� (LQ]HOKDQGHOVSHUVSHNWLYHQ�VRQVWLJHU�6WDQGRUWH�

�

=X�GHQ�VRQVWLJHQ�6WDQGRUWHQ�VLQG�GLH�6WDQGRUWEHUHLFKH�]X�]lKOHQ��GLH��EHU�HLQH�JHZLVVH�

(LQ]HOKDQGHOVEHGHXWXQJ�YHUI�JHQ��MHGRFK�DQGHUV�DOV�GDV�LQWHJULHUWH�9HUVRUJXQJV]HQWUXP�

+LVWRULVFKHU� 6WDGWNHUQ� QLFKW� GLH� .ULWHULHQ� HLQHV� 9HUVRUJXQJV]HQWUXPV� HUI�OOHQ�� +LHUEHL�

KDQGHOW�HV�VLFK�XP�IROJHQGH�GH]HQWUDOH�6WDQGRUWEHUHLFKH��

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� 7HPSOLQHU�6WUD�H��

�� 0HVHEHUJHU�:HJ��

�� %HUOLQHU�6WUD�H���

�� 2UDQLHQEXUJHU�6WUD�H��

�

$XV�GHU�YRUJHQDQQWHQ�0RGHOOUHFKQXQJ�ZLUG�GHXWOLFK��GDVV�I�U�GLH�6WDGW�*UDQVHH�QXU�HLQ�

EHJUHQ]WHU�(QWZLFNOXQJVVSLHOUDXP�LQ�GHU�9HUNDXIVIOlFKHQDXVVWDWWXQJ�JHJHEHQ�LVW��8P�GLH�

9HUVRUJXQJVVWUXNWXUHQ�XQG�GLH�(QWZLFNOXQJVP|JOLFKNHLWHQ�GHV�LQWHJULHUWHQ�9HUVRUJXQJV�

]HQWUXPV� QLFKW� ]X� JHIlKUGHQ�� VROOWHQ� QHXH� (LQ]HOKDQGHOVDQVLHGOXQJHQ� LQVEHVRQGHUH� LQ�

GLHVHQ�6WDQGRUWEHUHLFKHQ�JHQHUHOO�DXVJHVFKORVVHQ�ZHUGHQ���

�

'LH� (QWZLFNOXQJVP|JOLFKNHLWHQ�� GLH� DQ� GHQ� R�� J�� 6WDQGRUWHQ� HUP|JOLFKW� ZHUGHQ� VROOWHQ��

EHZHJHQ�VLFK� LP�5DKPHQ�GHV�%HVWDQGVFKXW]HV��'LHVH�(QWZLFNOXQJVP|JOLFKNHLWHQ�EHLQ�

KDOWHQ�WHLOZHLVH�HLQHQ�(UZHLWHUXQJVEHGDUI��GHU�GHP�LQ�GLHVHQ�6WDQGRUWEHUHLFKHQ�DQVlVVL�

JHQ�(LQ]HOKDQGHOVEHWULHEH� ]XJHVWDQGHQ�ZHUGHQ� VROOWH�� GDPLW� GLHVH� LKUH�$WWUDNWLYLWlW� JH�

JHQ�EHU� :HWWEHZHUEVYHUlQGHUXQJHQ� EHZDKUHQ� N|QQHQ�� 8P� GLH� (LQ]HOKDQGHOVVWUXNWXU�

GHV�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�GHV�KLVWRULVFKHQ�6WDGWNHUQV�GDEHL�QLFKW�]X�JHIlKU�

GHQ��VROOWHQ�GLHVH�(UZHLWHUXQJVYRUKDEHQ�MHGRFK�LQQHUKDOE�HLQHV�=HLWUDXPHV�YRQ����-DK�

UHQ� QLFKW� PHKU� DOV� ��� �� GHU� GHU]HLWLJHQ� 9HUNDXIVIOlFKH� �EHUWUHIIHQ� XQG� DXI� QLFKW�

]HQWUHQUHOHYDQWH�6RUWLPHQWH�EHVFKUlQNW�ZHUGHQ��'D�VLFK�MHGRFK�DXV�|NRQRPLVFKHU�6LFKW�

NHLQH�(QWZLFNOXQJVSRWHQ]LDOH� LQ�GLHVHP�6HJPHQW�HUJHEHQ��VLQG�GDU�EHU�KLQDXVJHKHQGH�

(UZHLWHUXQJV��XQG�$QVLHGOXQJVZ�QVFKH�QLFKW�]X�HUZDUWHQ���

�

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

9,,��� 0DUNHWLQJSROLWLVFKH�(PSIHKOXQJHQ��
�

���� (LQ]HOEHWULHEOLFKH�0D�QDKPHQ�

'LH�(QWZLFNOXQJVFKDQFHQ�GHV�(LQ]HOKDQGHOV�LQ�GHU�6WDGW�*UDQVHH��GXUFK�HLQH�9HUNDXIV�

IOlFKHQH[SDQVLRQ� HLQH� ZHVHQWOLFKH� 6WlUNXQJ� XQG� $WWUDNWLYLHUXQJ� ]X� HUUHLFKHQ�� VLQG� YRU�

GHP�+LQWHUJUXQG�GHU�DNWXHOOHQ�:LUWVFKDIWVHQWZLFNOXQJ��GHU�UHJLRQDOHQ�:HWWEHZHUEVVLWXD�

WLRQ�XQG�GHU�6WDQGRUWVLWXDWLRQ�LP�9HUVRUJXQJV]HQWUXP�+LVWRULVFKHU�6WDGWNHUQ�DOV�EHJUHQ]W�

]X� EHZHUWHQ�� 'HPJHPl�� LVW� HLQHU� 9HUEHVVHUXQJ� GHU� YRUKDQGHQHQ� (LQ]HOKDQGHOV�� XQG�

'LHQVWOHLVWXQJVDQJHERWH�VRZLH�HLQHU�2SWLPLHUXQJ�GHU�(LQNDXIVDWPRVSKlUH�HLQH�ZLFKWLJH�

)XQNWLRQ�I�U�GLH�TXDOLWDWLYH�:HLWHUHQWZLFNOXQJ�GHU�(LQNDXIVVWDGW�EHL]XPHVVHQ��+LHU]X�VLQG�

X��D���GLH�DEVDW]SROLWLVFKHQ�0D�QDKPHQ�]X�YHUEHVVHUQ�XQG�]X�LQWHQVLYLHUHQ��'HU�(LQ]HO�

KDQGHO�GHU�6WDGW�*UDQVHH�ZLUG�LQ�=XNXQIW�ZLUNXQJVYROOHUH�0D�QDKPHQ�HUJUHLIHQ�P�VVHQ��

XP�VLFK�YRQ�GHQ�NRQNXUULHUHQGHQ�(LQNDXIVVWlGWHQ�DE]XKHEHQ�XQG�]X�SURILOLHUHQ��

�

)�U�HLQ]HOEHWULHEOLFKH�$NWLYLWlWHQ�VLQG�JUXQGVlW]OLFK�IROJHQGH�$VSHNWH�]X�EHU�FNVLFKWLJHQ��

�

�� 9HUNDXIVIOlFKHQHUZHLWHUXQJ��*HVFKlIWH�GHU�*U|�HQRUGQXQJ�XQWHU�����Pð�ZHU�

GHQ� N�QIWLJ� QXU� DP�0DUNW� EHVWHKHQ� N|QQHQ�� ZHQQ� VLH� HLQHQ� KRKHQ� 6SH]LDOLVLH�

UXQJVJUDG�EHVLW]HQ�XQG�0DUNWQLVFKHQ�EHOHJHQ��.OHLQH�%HWULHEH�P�VVHQ�JHJHEH�

QHQIDOOV� LKUH�9HUNDXIVIOlFKH�HUZHLWHUQ��XP�LKU�$QJHERW�DQJHPHVVHQ�SUlVHQWLHUHQ�

]X�N|QQHQ��

�� 6WDQGRUWYHUODJHUXQJ��'HU�6WDQGRUW�HQWVFKHLGHW�OHW]WHQGOLFK��EHU�GHQ�(UIROJ�RGHU�

0LVVHUIROJ� GHV�8QWHUQHKPHQV�� =X� SU�IHQ� VLQG� )DNWRUHQ�ZLH� 3DVVDQWHQIUHTXHQ]��

(UUHLFKEDUNHLW�PLW�9HUNHKUVPLWWHOQ��1lKH�]X�.XQGHQ�XQG�.RQNXUUHQWHQ��%HL�%HWULH�

EHQ� LQ�6WUHXODJHQ� HPSILHKOW� VLFK� HLQH�9HUODJHUXQJ� DQ� HLQHQ�6WDQGRUW�� GHU� GLHVH�

.ULWHULHQ�HUI�OOW��

�� )LOLDOLVLHUXQJ�� 'LH� (U|IIQXQJ� YRQ� )LOLDOHQ� ELHWHW� EHVWLPPWHQ� (LQ]HOKDQGHOVXQWHU�

QHKPHQ��]�%��%lFNHUHLHQ��&KDQFHQ�]XU�9HUEHVVHUXQJ�LKUHU�(UWUDJVNUDIW��'LH�9RU�

WHLOH�OLHJHQ�X��D���LQ�HLQHU�JU|�HUHQ�.XQGHQQlKH��GHU�(U]LHOXQJ�J�QVWLJHUHU�5DEDWW�

VWDIIHOXQJHQ�EHL�GHU�:DUHQEHVFKDIIXQJ�XQG�LQ�GHU�5DWLRQDOLVLHUXQJ�GHU�3URGXNWLRQ�

XQG�9HUZDOWXQJ��=X�SU�IHQ�LVW�MHGRFK��LQZLHZHLW�HLQH�0DUNWVlWWLJXQJ�]ZLVFKHQ]HLW�

OLFK�HLQJHWUHWHQ�LVW��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� 3HUVRQDOHQWZLFNOXQJ�� )�U� GHQ� OlQJHUIULVWLJHQ� *HVFKlIWVHUIROJ� VLQG� JHHLJQHWH�

1DFKZXFKVNUlIWH� VRZLH� GLH�0RWLYDWLRQ� XQG�4XDOLIL]LHUXQJ� GHV� YRUKDQGHQHQ�9HU�

NDXIVSHUVRQDOV�XQHUOlVVOLFK��(V�OLHJW�GHVKDOE�LP�,QWHUHVVH�GHU�(LQ]HOKlQGOHU��LKUHQ�

HQJDJLHUWHQ�0LWDUEHLWHUQ�3HUVSHNWLYHQ� LQQHUKDOE�GHV�%HWULHEHV�DXI]X]HLJHQ��(LQH�

H[SDQVLYH�(QWZLFNOXQJ�GHV�*HVFKlIWV�ZLUNW�DXFK�PRWLYLHUHQG�DXI�GLH�0LWDUEHLWHU��

�� 6WUDWHJLVFKH�3RVLWLRQLHUXQJ��.OHLQH��PLWWHOVWlQGLVFKH�(LQ]HOKlQGOHU� VROOWHQ� LKUH�

6WlUNHQ�XQG�6FKZlFKHQ�JHJHQ�EHU�GHU�.RQNXUUHQ]�EHZHUWHQ�XQG�XQWHU�JH]LHOWHU�

1XW]XQJ� LKUHU� 9RU]�JH� HLQHQ� K|KHUHQ� 0DUNWDQWHLO� LQQHUKDOE� HLQHU� EHVWLPPWHQ�

0DUNWQLVFKH� DQVWUHEHQ� �]�%�� Ä'DV� NRPSHWHQWH� )DFKJHVFKlIW� I�U� %�URDUWLNHO� XQG�

6FKUHLEZDUHQ³�� Ä'HU� IUHXQGOLFKH�/DGHQ�XP�GLH�(FNH³�� Ä'HU�79�� ��+L)L�� ��(OHNWUR�

6SH]LDOLVW�PLW�GHP�XPIDVVHQGHQ�6HUYLFH³���

�� 6RUWLPHQWVEUHLWH�XQG��WLHIH��%HL�NOHLQVWUXNWXULHUWHQ�)DFKJHVFKlIWHQ�HUIRUGHUW�GLH�

JHULQJH�/DGHQJU|�H�L��G��5��HLQH�6SH]LDOLVLHUXQJ��'HU�]XQHKPHQG�DQVSUXFKVYROOH�

UH�XQG�ZlKOHULVFKH�.XQGH�HUZDUWHW�YRP�)DFKHLQ]HOKDQGHO�HLQH�JU|�HUH�$XVZDKO�

LQQHUKDOE� HLQHU� 3URGXNWJUXSSH�� (LQH� JU|�HUH� 6RUWLPHQWVWLHIH� LVW� I�U� GHQ� (LQ]HO�

KlQGOHU�VLQQYROO��XP�GLH�)DFKNRPSHWHQ]�YHUVWlUNW�LQV�%HZXVVWVHLQ�GHU�.XQGHQ�]X�

UXIHQ��9HUEUHLWHUWH�6RUWLPHQWH�PLW� HLQHU�9LHOIDOW� DQ�3URGXNWJUXSSHQ�HUIRUGHUQ� ]X�

VlW]OLFKH�9HUNDXIVIOlFKHQ�XQG�HLQH� VWDUNH�.XQGHQIUHTXHQ]�� GLHVH�ZHUGHQ� LQ� GHU�

5HJHO� EHL� JU|�HUHQ� (LQ]HOKDQGHOVEHWULHEHQ� HUUHLFKW�� (UJlQ]XQJVVRUWLPHQWH�� GLH�

KlXILJ� LP�9HUEXQG�PLW�GHP�.HUQVRUWLPHQW�QDFKJHIUDJW�ZHUGHQ� �]�%��%DGHEHNOHL�

GXQJ�LQ�3DUI�PHULHQ���VROOWH�GHU�)DFKHLQ]HOKDQGHO�JH]LHOW�DXVZlKOHQ���

�� 6RUWLPHQWVZHFKVHO��1HEHQ�HLQHP�EHVWLPPWHQ�6WDQGDUGVRUWLPHQW�N|QQHQ���]HLW�

OLFK� EHIULVWHW� �� ]XVlW]OLFKH�� EHLVSLHOVZHLVH� MDKUHV]HLWDEKlQJLJH�� DXI� GLH� 6DLVRQ�

DXVJHULFKWHWH�$UWLNHO�RGHU�PRGLVFKH�$UWLNHO�LQ�GDV�$QJHERW�DXIJHQRPPHQ�ZHUGHQ��

1DFKIUDJHVFKZDQNXQJHQ� ZHUGHQ� GLH� 6RUWLPHQWVGLVSRVLWLRQ� GHV� +DQGHOV� N�QIWLJ�

HUVFKZHUHQ��'LH�.RQVXPHQWHQ�ZHUGHQ�MHGRFK�MHQH�(LQ]HOKDQGHOVJHVFKlIWH�SUlIH�

ULHUHQ��GLH�LP�6RUWLPHQW�VWHWV�DNWXHOOH�7UHQGV�GHU�0RGH�XQG�1HXKHLWHQ�]HLJHQ��

�� 6HUYLFHOHLVWXQJHQ��'HU�)DFKHLQ]HOKDQGHO� NDQQ�VLFK�GXUFK��EHU]HXJHQGH�6HUYL�

FHOHLVWXQJHQ� YRQ�GHU�.RQNXUUHQ]�GHU�6%�� XQG�'LVFRXQWPlUNWH� GHXWOLFK� DEKHEHQ�

�]�%��GXUFK�bQGHUXQJVGLHQVWH��:DUWXQJ�GHU�*HUlWH���+LHUEHL�VLQG�QHEHQ�GHQ�³XQ�

HQWJHOWOLFKHQ´�/HLVWXQJHQ�DXFK�VROFKH�]X�QHQQHQ��GLH�JHJHQ�HLQHQ�HQWVSUHFKHQ�

GHQ�$XISUHLV�DQJHERWHQ�ZHUGHQ��*HUDGH�GLH�Ä�EHUUDVFKHQGH�=XVDW]OHLVWXQJ³��]�%��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

(LQSDFNGLHQVW�� +HLPVHUYLFH�� 5HVHUYLHUXQJHQ�� VLQQYROOH� *LYH�DZD\V�� ZLUG� YRP�

.XQGHQ�L��G��5��SRVLWLY�DXIJHQRPPHQ��

�� 6FKDXIHQVWHUJHVWDOWXQJ��'DV� 6FKDXIHQVWHU� LVW� GLH� Ä9LVLWHQNDUWH³� GHV� %HWULHEHV�

XQG�VROOWH�%OLFNIDQJ�I�U�GHQ�9HUEUDXFKHU�VHLQ��'LH�:DUH�LP�6FKDXIHQVWHU�UHSUlVHQ�

WLHUW�GDV�$QJHERW�LP�*HVFKlIW�XQG�VROOWH�GLH�=LHOJUXSSHQRULHQWLHUXQJ�GHXWOLFK�ZHU�

GHQ�ODVVHQ��'XUFKEOLFN�LQV�/DGHQLQQHUH��(U]HXJXQJ�YRQ�2IIHQKHLW���JHHLJQHWH�%H�

OHXFKWXQJ�XQG�JXW�OHVEDUH�3UHLVDXV]HLFKQXQJ�VLQG�XQDEGLQJEDU��

�� 9HUNDXIVUDXPJHVWDOWXQJ�� 'LH� :DUHQSUlVHQWDWLRQ� XQG� 9HUNDXIVUDXPJHVWDOWXQJ�

PXVV� LQ� HUVWHU� /LQLH� GHQ� $VSHNWHQ� $NWXDOLWlW�� =LHOJUXSSHQDQVSUDFKH� XQG� hEHU�

VLFKWOLFKNHLW�HQWVSUHFKHQ��*UXQGVlW]OLFK�JLOW��Ä,Q�GHQ�/lGHQ�YRQ�JHVWHUQ�NDQQ�PDQ�

GHQ�.XQGHQ�YRQ�KHXWH�QLFKWV�YHUNDXIHQ´��(UJlQ]HQG�]XP�9HUNDXIVUDXP�N|QQHQ�

9HUNDXIVVWlQGH�YRU�GHP�*HVFKlIW�]XVlW]OLFKH�8PVlW]H�EULQJHQ��]�%��,PSXOVNlXIH��

XQG�QHXH�.XQGHQ�]XP�%HWUHWHQ�GHV�*HVFKlIWHV�DQLPLHUHQ��+LHUEHL� LVW� MHGRFK�]X�

EHDFKWHQ�� GDVV� ZHGHU� GHU� (LQJDQJ� QRFK� GLH� 6LFKWEH]LHKXQJ� ]XP� 6FKDXIHQVWHU�

YHUGHFNW�ZHUGHQ�VROOWHQ��

�� $EVDW]ZHUEXQJ�� +lXILJ� ZHUGHQ� :HUEHPD�QDKPHQ� NXU]IULVWLJ�� VSRQWDQ�� UHODWLY�

NRQ]HSWORV�XQG�RKQH�VSH]LILVFKH�=LHOJUXSSHQDQVSUDFKH�GXUFKJHI�KUW��VR�GDVV�GHU�

JHZ�QVFKWH�(UIROJ�DXVEOHLEW��:LUNXQJVYROOHU�LVW�GLH�JHSODQWH�:HUEHDNWLRQ��ZHOFKH�

GLH�)HVWOHJXQJ�GHV�:HUEHEXGJHWV��GHU�EHZRUEHQHQ�3URGXNWH��GHU�:HUEHDXVVDJH��

GHU�:HUEHPLWWHO�XQG�GHV�]HLWOLFKHQ�(LQVDW]HV�GHU�:HUEXQJ�XPIDVVW��)�U�NOHLQH�XQG�

PLWWHOVWlQGLVFKH� (LQ]HOKlQGOHU� NDQQ� HV� YRQ� 9RUWHLO� VHLQ�� *HPHLQVFKDIWVZHUEXQJ�

]X�EHWUHLEHQ��XP�QLFKW�DXVVFKOLH�OLFK�DXI�YRUJHIHUWLJWH�:HUEHPLWWHO�GHU�/LHIHUDQWHQ�

RGHU�+HUVWHOOHU��]�%��'LVSOD\PDWHULDO��$Q]HLJHQ�/D\RXWV��]XU�FNJUHLIHQ�]X�P�VVHQ��

,Q�GLHVHP�=XVDPPHQKDQJ�LVW�DXFK�HLQ�JHPHLQVFKDIWOLFKHU�,QWHUQHW�$XIWULWW�]X�SU��

IHQ��

�� 9HUNDXIVI|UGHUXQJVDNWLRQHQ��0D�QDKPHQ�DP�9HUNDXIVRUW�ZHFNHQ�GLH�$XIPHUN�

VDPNHLW� GHU� .XQGHQ� XQG� XQWHUVW�W]HQ� GHQ� 9HUNDXI�� 'D]X� ]lKOHQ� EHLVSLHOVZHLVH�

6RQGHUSODW]LHUXQJHQ�� 3UHLVDXVVFKUHLEHQ�� 0RGHVFKDXHQ� XQG� VRQVWLJH� 3URGXNW�

SUlVHQWDWLRQHQ�� 'LH� 9HUNDXIVI|UGHUXQJ� HU|IIQHW� HLQ� ZHLWHV� )HOG� GHU� .RRSHUDWLRQ�

]ZLVFKHQ�GHQ�(LQ]HOKlQGOHUQ��(LQH�EHVRQGHUH�$XIPHUNVDPNHLWVZLUNXQJ� LVW�GXUFK�

*HPHLQVFKDIWVDNWLRQHQ�]X�HU]LHOHQ��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� 3UHLVSROLWLN��)�U�GHQ�)DFKHLQ]HOKDQGHO�N|QQHQ�QLHGULJH�9HUNDXIVSUHLVH�QLFKW�GDV�

KDXSWVlFKOLFKH� 9HUNDXIVDUJXPHQW� VHLQ�� 'HQQ� 6RUWLPHQW�� %HUDWXQJ�� 6HUYLFH� XQG�

:DUHQSUlVHQWDWLRQ�EHGLQJHQ�HLQ�3UHLV�/HLVWXQJVYHUKlOWQLV��GDV�GHP�9HUEUDXFKHU�

EHZXVVW�JHPDFKW�ZHUGHQ�PXVV��+LHUEHL�LVW�DXI�GLH�3UHLVZ�UGLJNHLW�GHV�$QJHERWHV�

DE]XVWHOOHQ��

�� 0LWDUEHLWHUVFKXOXQJ�� 9RU� GHP� +LQWHUJUXQG�� GDVV� JHUDGH� LP� )DFKHLQ]HOKDQGHO�

%HGLHQXQJV��XQG�%HUDWXQJVNRPSHWHQ]�YRP�.XQGHQ�JHIRUGHUW�ZLUG��VLQG�UHJHOPl�

�LJH�6FKXOXQJVPD�QDKPHQ�]X�HPSIHKOHQ��

�

�

���� 9RUVFKOlJH�]XU�2SWLPLHUXQJ�GHU�JHPHLQVFKDIWOLFKHQ�0DUNHWLQJSROLWLN�

)�U�GHQ�(LQ]HOKDQGHOVVWDQGRUW�*UDQVHH�VLQG�]��7��VFKZLHULJH�UHJLRQDOH�XQG�VWDQGRUWVSH]L�

ILVFKH�5DKPHQEHGLQJXQJHQ�JHJHEHQ��(LQHUVHLWV�I�KUHQ�GLH�VWHLJHQGHQ�)OlFKHQEHG�UIQLV�

VH� GHV� (LQ]HOKDQGHOV� WHQGHQ]LHOO� ]X� HLQHU� 9HUODJHUXQJ� DXV� GHQ� ,QQHQVWlGWHQ��$QGHUHU�

VHLWV� EHGLQJW� GDV�9HUEUDXFKHUYHUKDOWHQ�� GDVV�$XI�*UXQG�GHU�0RELOLWlW� XQG�HLQHU� DEQHK�

PHQGHQ� ORNDOHQ�%LQGXQJ�GLH�9HUEUDXFKHU�GHQ�(LQNDXIVEHUHLFK�DP�:RKQVWDQGRUW� LPPHU�

ZHQLJHU�ÄEHQ|WLJHQ³��*OHLFKZRKO� LVW� LP�5DKPHQ�GHU�]XQHKPHQGHQ�7HFKQLVLHUXQJ�XQG�$�

QRQ\PLVLHUXQJ� HLQ�:HUWHZDQGHO� ]X�*XQVWHQ� HLQHU� 5�FNEHVLQQXQJ� DXI� GLH� YHUORUHQ� JH�

JDQJHQH�1lKH��1DFKEDUVFKDIW�XQG�8UEDQLWlW�]X�EHREDFKWHQ��'LH�(LQ]HOKDQGHOVVWUDWHJLH�

LQ�GHU�6WDGW�*UDQVHH�VROOWH�GDUDXI�DE]LHOHQ��GHQ�VWHLJHQGHQ�$QIRUGHUXQJHQ�DQ�VWlGWLVFKHV�

/HEHQ��:RKQHQ�XQG�=XVDPPHQOHEHQ�JHUHFKW�]X�ZHUGHQ��+LHU]X�JHK|UHQ�OHLVWXQJVIlKLJH�

XQG�DWWUDNWLYH� LQWHJULHUWH�9HUVRUJXQJV]HQWUHQ��GLH�GXUFK�QLFKW� LQQHQVWDGWUHOHYDQWH�$QJH�

ERWH�LQ�5DQGODJHQ�VLQQYROO�HUJlQ]W�ZHUGHQ��

�

'LH�(LQ]HOKDQGHOVVWUXNWXU�LP�KLVWRULVFKHQ�6WDGWNHUQ�YRQ�*UDQVHH�LVW�GXUFK�HLQH�0LVFKXQJ�

DXV�ILOLDOJHVW�W]WHQ�XQG�LQKDEHUJHI�KUWHQ�)DFKJHVFKlIWHQ�JHSUlJW��'HPJHPl��ELOGHW�GHU�

$XVEDX�HLQHV� LQGLYLGXHOOHQ�,PDJHV�DOV�(LQNDXIVSODW]�HLQ�ZLFKWLJHV�VWUDWHJLVFKHV�=LHO��

'LH�GLHVEH]�JOLFKHQ�.RPSHWHQ]HQ�GHV�*UDQVHHU�(LQ]HOKDQGHOV��LQVEHVRQGHUH�GLH�%HGLH�

QXQJVIUHXQGOLFKNHLW�� GLH� %HUDWXQJVTXDOLWlW� XQG� GDV� 6HUYLFHDQJHERW�� ZHUGHQ� YRQ� 6HLWHQ�

GHV�9HUEUDXFKHUV�JUXQGVlW]OLFK�SRVLWLY�EHXUWHLOW�� VR�GDVV�J�QVWLJH�5DKPHQEHGLQJXQJHQ�

I�U�HLQH�JHPHLQVFKDIWOLFKH�,PDJHNDPSDJQH�JHJHEHQ�VLQG��

�

'LH� YRUKDQGHQHQ�%HUDWXQJV�� XQG�6HUYLFHDQJHERWH� VROOWHQ� �EHUSU�IW� XQG� JJI�� HUJlQ]W�



�
�

����

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

ZHUGHQ��=X�EHU�FNVLFKWLJHQ�LVW�GDEHL��GDVV�GLH�:DUH�DXVWDXVFKEDU�JHZRUGHQ�LVW�XQG�GLH�

$QVSU�FKH�GHV�9HUEUDXFKHUV� DQ�HLQ� ÄEHTXHPHV�(LQNDXIHQ´� VWHLJHQ��'LH�6HUYLFH�2IIHQ�

VLYHQ�YRQ�(LQNDXIV]HQWUHQ��VWHLJHQGH�0DUNWDQWHLOH�YRQ�7DQNVWHOOHQ��.LRVNHQ��VRJ��&RQYH�

QLHQFH�6KRSSLQJ��XQG�GLH�]X�HUZDUWHQGH�=XQDKPH�YRQ�(OHFWURQLF�6KRSSLQJ�PDFKHQ�EHL�

VSLHOKDIW�GHXWOLFK��GDVV�LQ�GHQ�QlFKVWHQ�-DKUHQ�9HUlQGHUXQJHQ�LP�(LQ]HOKDQGHOVDQJHERW�

]X�HUZDUWHQ�VLQG��GLH�GDV�1DFKIUDJHYHUKDOWHQ�GHV�9HUEUDXFKHUV�QDFKKDOWLJ�EHHLQIOXVVHQ�

ZHUGHQ��,Q�GLHVHP�=XVDPPHQKDQJ�LVW�KHUYRU]XKHEHQ��GDVV�GHU�WUDGLWLRQHOOH�)DFKHLQ]HO�

KDQGHO�LQ�*UDQVHH�VHLQH�0DUNWEHGHXWXQJ�QXU�GDQQ�HUKDOWHQ�ZLUG��ZHQQ�HLQHUVHLWV�,QYHVWL�

WLRQHQ� LQ�GLH�3HUVRQDONRPSHWHQ]�XQG�GLH�*HVFKlIWVRSWLN�HUIROJHQ��DQGHUHUVHLWV�6HUYLFH�

OHLVWXQJHQ�V\VWHPDWLVFK�DXVJHZHLWHW�ZHUGHQ��

�

,P�+LQEOLFN� DXI� GLH�9HUEHVVHUXQJ� GHU�.XQGHQEHUDWXQJ� XQG� GHV�6HUYLFHV� VLQG� IROJHQGH�

0D�QDKPHQ�YRU]XVFKODJHQ��

�

�� $XVEDX� GHU� 6HUYLFHOHLVWXQJHQ�� =HQWUDOHU� %DXVWHLQ� VROOWH� GLH� (QWZLFNOXQJ� XQG�

9HUPDUNWXQJ�HLQHU�6HUYLFH�,QLWLDWLYH�GHV�(LQ]HOKDQGHOV�LQ�GHU�6WDGW�*UDQVHH�VHLQ��

+LHU]X�VLQG�NRQNUHWH�$QJHERWH�]X�HQWZLFNHOQ��GLH�GHU�.XQGH�P|JOLFKVW�LQ�DOOHQ�%H�

WULHEHQ� QXW]HQ� NDQQ�� (LQH�ZHUEOLFKH� %HJOHLWXQJ� GHU�0D�QDKPHQ� LVW� GDEHL� XQHU�

OlVVOLFK��

�� 9HUEHVVHUXQJ�GHU�%HUDWXQJ��1HEHQ�GHU�,QWHQVLYLHUXQJ�GHU�6HUYLFHOHLVWXQJHQ�LVW�

DXFK�GLH�4XDOLWlW�GHU�%HUDWXQJ�]X��EHUSU�IHQ��*HUDGH�I�U�GHQ�)DFKHLQ]HOKDQGHO�LVW�

GDV�NRPSHWHQWH�9HUNDXIVSHUVRQDO�HLQ�ZLFKWLJHU�0DUNHWLQJIDNWRU��(V�HPSILHKOW�VLFK��

UHJHOPl�LJ�DXI�3HUVRQDOVFKXOXQJHQ�]XU�FN]XJUHLIHQ��GLH�VLFK�GHP�$XIWULWW�JHJHQ�

�EHU� .XQGHQ� XQG� GHU�:DUHQNXQGH� ZLGPHQ�� ,P� 5DKPHQ� GHU� 0LWDUEHLWHUI�KUXQJ�

VLQG� GXUFK�:HLWHUELOGXQJVPD�QDKPHQ� DXFK� SRVLWLYH� (IIHNWH� LP� +LQEOLFN� DXI� GLH�

0RWLYDWLRQ�GHU�0LWDUEHLWHU�]X�HUUHLFKHQ��

�� 6WlUNXQJ�GHV�SHUV|QOLFKHQ�.RQWDNWHV��1HEHQ�GHU�9HUEHVVHUXQJ�GHU� TXDOLWDWL�

YHQ�)DNWRUHQ�LVW�DXFK�GLH�ÄSHUV|QOLFKH�1RWH�GHV�(LQ]HOKDQGHOVDQJHERWHV³�]X�XQ�

WHUVWUHLFKHQ��+LHU]X�VLQG�0D�QDKPHQ�GHU�.XQGHQELQGXQJ�GXUFK]XI�KUHQ��GLH�HL�

QHUVHLWV�HLQ]HOEHWULHEOLFK�XPJHVHW]W�ZHUGHQ�VROOWHQ��]�%��.XQGHQNDUWHL�PLW�SHUV|Q�

OLFKHQ�0DLOLQJV���$QGHUHUVHLWV� VLQG�EH]RJHQ�DXI�*HVFKlIWVTXDUWLHUH�$NWLRQHQ� ]XU�

6WlUNXQJ�HLQHU�SHUV|QOLFKHQ�$WPRVSKlUH�]X�HQWZLFNHOQ��]�%��.XQGHQNDUWH���

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

,P� +LQEOLFN� DXI� GLH� $QJHERWVSROLWLN� GHV� (LQ]HOKDQGHOV� VLQG� LQ� *UDQVHH� JUXQGVlW]OLFK�

SRVLWLYH� 5DKPHQEHGLQJXQJHQ� LP� +LQEOLFN� DXI� GLH� 6RUWLPHQWV�� XQG� %HWULHEVW\SHQYLHOIDOW�

JHJHEHQ��*OHLFKZRKO�VWHKW�GLHVHU�$VSHNW�LP�0LWWHOSXQNW�GHU�9HUEUDXFKHUNULWLN��'LH�*U�QGH�

KLHUI�U�OLHJHQ�DXFK�LQ�GHU�KRKHQ�0RELOLWlW�GHU�9HUEUDXFKHU��VR�GDVV�*UDQVHH�PLW�DOOHQ�OHLV�

WXQJVVWDUNHQ�=HQWUHQ�LQ�GHU�5HJLRQ�YHUJOLFKHQ�ZLUG��)ROJHQGH�0D�QDKPHQ�VLQG�DXV�JX�

WDFKWHUOLFKHU�6LFKW�]XU�9HUEHVVHUXQJ�GHV�$QJHERWVLPDJHV�QRWZHQGLJ��

�

�� 9HUEHVVHUXQJ� GHU� $QJHERWVLQIRUPDWLRQHQ�� ,P� 5DKPHQ� HLQHU� JHPHLQVFKDIWOL�

FKHQ�$XIJDEH�LVW�GLH�9HUPDUNWXQJVVWUDWHJLH�GHV�$QJHERWHV�]X�RSWLPLHUHQ��+LHUEHL�

VLQG�JHPHLQVFKDIWOLFKH�:HUEHDNWLRQHQ�JHQDXVR� ]X��EHUSU�IHQ�ZLH�9HUDQVWDOWXQ�

JHQ�XQG�$NWLRQHQ�]XU�'DUVWHOOXQJ�GHU�$QJHERWVSDOHWWH��

�� =XVDPPHQOHJXQJ� YRQ� *HVFKlIWVHLQKHLWHQ�� )�U� GLH� (QWZLFNOXQJVSHUVSHNWLYHQ�

GHV� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXPV� YRQ�*UDQVHH� LVW� HV� ZLFKWLJ�� GDVV� GLH� %H�

WULHEVHLQKHLWHQ�YHUJU|�HUW�ZHUGHQ��+LHU]X� LVW�$XI�*UXQG�GHU�EDXVWUXNWXUHOOHQ�*H�

JHEHQKHLWHQ�GLH�=XVDPPHQOHJXQJ� YRQ�*HVFKlIWVHLQKHLWHQ� YRU]XVFKODJHQ��8QWHU�

%HWHLOLJXQJ�GHU�6WDGW��GHV�(LQ]HOKDQGHOV�XQG�GHU�(LJHQW�PHU�VROOWH�JHPHLQVFKDIW�

OLFK�HLQ�.RQ]HSW�]XU�9HUEHVVHUXQJ�GHU�%HWULHEVJU|�HQVWUXNWXU�HQWZLFNHOW�ZHUGHQ��

+LHUEHL� VLQG� ]XQlFKVW� SRWHQ]LHOOH� 9HUlQGHUXQJHQ� LP�+LQEOLFN� DXI� GLH� WHFKQLVFKH�

'XUFKI�KUEDUNHLW�]X�SU�IHQ��,Q�HLQHP�]ZHLWHQ�6FKULWW�LVW�HLQH�.RQ]HSWLRQ�]X�HQWZL�

FNHOQ��GLH�GXUFK�NRQNUHWH�9HUKDQGOXQJHQ�PLW�(LJHQW�PHUQ�XQG�(LQ]HOKDQGHOVEH�

WULHEHQ�XPJHVHW]W�ZHUGHQ�VROOWH���

�� =LHOJUXSSHQRULHQWLHUXQJ��,P�(LQ]HOKDQGHOVDQJHERW�GHU�6WDGW�*UDQVHH�VLQG�7HQ�

GHQ]HQ�]X�HLQHU�Ä9HUIODFKXQJ³�GHU�$QJHERWVNRPSHWHQ]�IHVW]XVWHOOHQ��)�U�GLH�:HL�

WHUHQWZLFNOXQJ�GHU�9HUVRUJXQJVTXDOLWlW�LVW�HLQH�=LHOJUXSSHQNRQ]HSWLRQ�EHWULHEVEH�

]RJHQ� XQG� JHPHLQVFKDIWOLFK�� EH]RJHQ� DXI� GLH� *HVFKlIWVTXDUWLHUH� GHU� 6WDGW�� ]X�

HQWZLFNHOQ��'LH�HLQGHXWLJH�3RVLWLRQLHUXQJ�LP�+LQEOLFN�DXI�=LHOJUXSSHQ�LVW�JHUDGH�I�U�

%HWULHEH�PLW�HLQHP�HQJ�EHJUHQ]WHQ�)OlFKHQSRWHQ]LDO�YRQ�HQWVFKHLGHQGHU�%HGHX�

WXQJ��+LHUEHL�LVW�QLFKW�DXVVFKOLH�OLFK�DXI�GDV�$OWHU�GHU�SRWHQWLHOOHQ�.lXIHU�DE]XVWHO�

OHQ��LPPHU�ZLFKWLJHU�ZHUGHQ�VR�JHQDQQWH�/LIH�6W\OH��RGHU�0RGHW\SHQ��GLH�VLFK�YRQ�

GHP�6RUWLPHQW�� DEHU� DXFK� YRQ� GHU�*HVFKlIWVJHVWDOWXQJ� XQG� �DWPRVSKlUH� DQJH�

VSURFKHQ� I�KOHQ�P�VVHQ�� ,QVEHVRQGHUH� LQ� DOWHLQJHVHVVHQHQ�%HWULHEHQ�GHU�6WDGW�

*UDQVHH�HUVFKHLQW�HLQH�hEHUSU�IXQJ�GHU�*HVFKlIWVNRQ]HSWLRQ�XQG�GHU�$X�HQZLU�

NXQJ�GHV�%HWULHEHV�QRWZHQGLJ��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$XFK�ZHQQ�GLH�/DGHQ|IIQXQJV]HLWHQ�GXUFK�GLH�0HKU]DKO�GHU�9HUEUDXFKHU�SRVLWLY�EHZHU�

WHW�ZHUGHQ��]HLJHQ�GLH�NULWLVFKHQ�%HXUWHLOXQJHQ�YRQ�����������GHU�%�UJHU��GDVV�QRFK�9HU�

EHVVHUXQJVSRWHQ]LDOH�EHVWHKHQ��+LHUEHL�JHKW�HV� LQ�HUVWHU�/LQLH�XP�GLH�9HUHLQKHLWOLFKXQJ�

GHU�5HJHOXQJHQ�LP�KLVWRULVFKHQ�6WDGWNHUQ��*HUDGH�LP�:HWWEHZHUE�]X�JU|�HUHQ�(LQNDXIV�

VWlGWHQ�RGHU�(LQNDXIV]HQWUHQ�PXVV�GHU�.XQGH�LP�*UDQVHHU�=HQWUXP��EHU�GLH�gIIQXQJV�

]HLWHQ� LQIRUPLHUW� VHLQ� XQG� JOHLFK]HLWLJ� LQQHUKDOE� GHU� =HLWVSDQQH� DXFK� DOOH� (UOHGLJXQJHQ�

GXUFKI�KUHQ�N|QQHQ��=HLWOLFK�EH]LHKW�VLFK�GLHVH�1RWZHQGLJNHLW�VRZRKO�DXI�GLH�PLWWlJOLFKH�

5HJHOXQJ�DOV�DXFK�DXI�GHQ�PRUJHQGOLFKHQ�*HVFKlIWVEHJLQQ�XQG�GHQ�DEHQGOLFKHQ�/DGHQ�

VFKOXVV��,P�6LQQH�HLQHU�XPIDVVHQGHQ�6HUYLFHVWUDWHJLH�VROOWHQ�QHEHQ�GHQ�(LQ]HOKDQGHOV�

EHWULHEHQ�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�DXFK�'LHQVWOHLVWHU��*DVWURQRPLH�XQG�|IIHQW�

OLFKH�(LQULFKWXQJHQ�LQ�GLH�5HJHOXQJHQ�GHU�gIIQXQJV]HLWHQ�HLQEH]RJHQ�ZHUGHQ��=XP�7KH�

PD�/DGHQ|IIQXQJV]HLWHQ�VLQG�IROJHQGH�0D�QDKPHQ�DQ]XUDWHQ��

�

�� 9HUHLQKHLWOLFKXQJ� GHU� /DGHQ|IIQXQJV]HLWHQ�� 9RUUDQJLJHV� =LHO� PXVV� HV� VHLQ��

HLQH� .HUQ|IIQXQJV]HLW� LQ� GHQ� 9HUVRUJXQJV]HQWUHQ� ]X� YHUHLQEDUHQ�� GLH� GHQ� .XQ�

GHQDQVSU�FKHQ� JHUHFKW�ZLUG�� =XU� 9RUEHUHLWXQJ� N|QQWH� LP� |UWOLFKHQ� (LQ]HOKDQGHO�

XQG�'LHQVWOHLVWXQJVJHZHUEH�HLQH�(UIDVVXQJ�GHU�.XQGHQZ�QVFKH� LP�5DKPHQ�HL�

QHU�%HIUDJXQJ��JJI��PLW�3UHLVDXVVFKUHLEHQ��GXUFKJHI�KUW�ZHUGHQ��

�� 2IIHQVLYH�9HUPDUNWXQJ�GHU�.HUQ|IIQXQJV]HLWHQ��� 'D� GDV� 7KHPD� DEJHVWLPPWHU�

/DGHQ|IIQXQJV]HLWHQ� LQ� YLHOHQ� EXQGHVGHXWVFKHQ� .RPPXQHQ� 3UREOHPH� DXIZLUIW��

N|QQWHQ� VLFK� GLH� *HZHUEHWUHLEHQGHQ� LP� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXP� GXUFK�

HLQH� HLQKHLWOLFKH�5HJHOXQJ� LP�:HWWEHZHUE� SURILOLHUHQ�� (LQH�ZHUEOLFKH� %HJOHLWXQJ�

]XU�%HNDQQWPDFKXQJ�XQG�,PDJHI|UGHUXQJ�HUVFKHLQW�GDEHL�XQHUOlVVOLFK��

�

+DQGOXQJVEHGDUI�EHVWHKW�DXFK� LP�%HUHLFK�GHV�(UVFKHLQXQJVELOGHV� GHU�(LQ]HOKDQGHOV�

EHWULHEH��+LHU]X�]lKOHQ�GHU�/DGHQEDX��GLH�6FKDXIHQVWHUJHVWDOWXQJ�JHQDXVR�ZLH�GLH�)DV�

VDGHQJHVWDOWXQJ�XQG�GLH�$X�HQZHUEXQJ��9RU�GHP�+LQWHUJUXQG�GHU�]XQHKPHQGHQ�(UOHE�

QLVRULHQWLHUXQJ� EHLP� (LQNDXI� LP� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXP� VLQG� GHP� (UVFKHL�

QXQJVELOG�GHV�(LQ]HOKDQGHOV�ZLFKWLJH�,PSXOVH�I�U�GLH�(LQNDXIVRULHQWLHUXQJ�XQG�GLH�.DXI�

HQWVFKHLGXQJ�EHL]XPHVVHQ��'DEHL�PXVV�VLFK�GLH�(LQNDXIVVWDGW�*UDQVHH� LP�+LQEOLFN�DXI�

GLH� $QVSU�FKH� DQ�:DUHQSUlVHQWDWLRQ� XQG� *HVFKlIWVDWPRVSKlUH� PLW� JU|�HUHQ�:HWWEH�

ZHUEVVWDQGRUWHQ�PHVVHQ�ODVVHQ��,Q�GLH�*HVDPWNRQ]HSWLRQ�HLQHV�%HWULHEV�VLQG�GDPLW�DXFK�

$VSHNWH�GHV�(UVFKHLQXQJVELOGHV�HLQ]XEH]LHKHQ��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

+LQVLFKWOLFK�HLQHU�$XIZHUWXQJ�GHU�(LQNDXIVVWDGW�*UDQVHH�VLQG�IROJHQGH�EHWULHEOLFKH�,QYHV�

WLWLRQHQ�QRWZHQGLJ���

�

�� 9HUEHVVHUXQJ�GHU�6FKDXIHQVWHUJHVWDOWXQJ��'LH�6FKDXIHQVWHU�EDXHQ�GLH�%H]LH�

KXQJ�]ZLVFKHQ�GHU�:DUH�XQG�GHQ�.XQGHQ�DXI��ZHLVHQ�GDPLW�HLQH�HLQ]HOEHWULHEOL�

FKH�.RPSRQHQWH�DXI��EHVLW]HQ�GDU�EHU�KLQDXV�MHGRFK�HLQH�HQWVFKHLGHQGH�)XQNWL�

RQ�I�U�GDV�6WDQGRUWXPIHOG��LQGHP�VLH�GLH�)ODQLHU��XQG�$XIHQWKDOWVTXDOLWlW�PD�JHE�

OLFK�EHHLQIOXVVHQ��,P�+LQEOLFN�DXI�*HVWDOWXQJVULFKWOLQLHQ�VLQG�IROJHQGH�*UXQGVlW]H�

]X�EHDFKWHQ��

�� 5HGX]LHUXQJ�GHU�:DUHQI�OOH��/LHEHU�ZHQLJHU�:DUH�]X�*XQVWHQ�LQWHUHVVDQWHU�

%OLFNIlQJH��

�� JH]LHOWHU�(LQVDW]�YRQ�%HOHXFKWXQJ�XQG�'LVSOD\�0DWHULDO�]XU�9HUVWlUNXQJ�GHU�

$XIPHUNVDPNHLWVZLUNXQJ��

�� UHJHOPl�LJHU�:HFKVHO�GHU�'HNRUDWLRQ�LQ�HLQHP�������:RFKHQWXUQXV��

�

�� $XIZHUWXQJ�GHU�$X�HQIDVVDGHQ�DOV�ZHUEOLFKH�0D�QDKPH�GHV�(LQ]HOKDQGHOV��

'LH�$X�HQIDVVDGH�NDQQ�GD]X�EHLWUDJHQ��GDV�*HElXGH�DOV�7HLO�HLQHU�JU|�HUHQ�(LQ�

KHLW� ]X� SRVLWLRQLHUHQ� RGHU� GXUFK� JH]LHOWH� DUFKLWHNWRQLVFKH� $N]HQWH� GLH� $XIPHUN�

VDPNHLW�DXI�GDV�2EMHNW�XQG�GDV�(LQ]HOKDQGHOVJHVFKlIW�]X� OHQNHQ��'DPLW�VLQG�,Q�

YHVWLWLRQHQ�LQ�GLH�9HUEHVVHUXQJ�GHU�*HElXGH��E]Z��*HVFKlIWVRSWLN�DOV�0DUNHWLQJ�

VWUDWHJLH�YRQ�EHVRQGHUHU�%HGHXWXQJ�� �

$XFK�NRVWHQJ�QVWLJH�0D�QDKPHQ��ZLH�:DKUXQJ�GHU�6DXEHUNHLW��%OXPHQVFKPXFN�

X��D���ZLUNHQ�VLFK�QDFKKDOWLJ�DXI�GHQ�*HVDPWHLQGUXFN�GHV�6WUD�HQUDXPHV�XQG�GD�

PLW�GHV�4XDUWLHUV�DXV��

�� 0RGHUQLVLHUXQJ� GHU� 9HUNDXIVUDXPJHVWDOWXQJ�� 'LH� *HVWDOWXQJ� YRQ� 9HUNDXIV�

UlXPHQ�XQWHUOLHJW�GHP�=HLWJHVFKPDFN��(LQH�0RGHUQLVLHUXQJ�LQ�UHJHOPl�LJHQ�$E�

VWlQGHQ�LVW�GDKHU�QRWZHQGLJ��XP�VLFK�GHP�.XQGHQ�DOV�DNWXHOOHU�XQG�OHLVWXQJVIlKL�

JHU� $QELHWHU� GDUVWHOOHQ� ]X� N|QQHQ�� 'LH� 9HUNDXIVUDXPJHVWDOWXQJ� VROOWH� JHHLJQHW�

VHLQ��GLH�.XQGHQ�]XP�.DXI�]X�DQLPLHUHQ��

�

(LQHQ�ZHVHQWOLFKHQ�6WDQGRUWIDNWRU�VWHOOW�GLH�(LQNDXIVDWPRVSKlUH�GDU��+LHU]X�]lKOHQ�QLFKW�

QXU�GLH�$WPRVSKlUH�LQ�GHQ�(LQNDXIVODJHQ�E]Z��LQ�GHQ�*HVFKlIWHQ��VRQGHUQ�DXFK�GLH�9HU�

ELQGXQJ�GHV�(LQNDXIVHUOHEQLVVHV�PLW�GHQ�)DNWRUHQ�6WDGWELOG��*DVWURQRPLH��9HUDQVWDOWXQ�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

JHQ�HWF��'LH�]XQHKPHQGH�%HGHXWXQJ�GHU�(UOHEQLVTXDOLWlW�HUIRUGHUW�GDKHU�HLQH�NRQVHTXHQ�

WH�:HLWHUYHUIROJXQJ� VWDGWELOGYHUEHVVHUQGHU�0D�QDKPHQ�� XP� LP� UHJLRQDOHQ�:HWWEHZHUE�

ZHWWEHZHUEVIlKLJ�]X�EOHLEHQ��

�

)�U� GLH�$XIHQWKDOWVTXDOLWlW� LP� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXP� VLQG� IROJHQGH� ,QLWLDWLYHQ�

]XU�6WHLJHUXQJ�GHU�(LQNDXIVDWPRVSKlUH�]X�HPSIHKOHQ��

�

�� 'XUFKI�KUXQJ�YRQ�$NWLRQHQ�DXI�GHU�6WUD�H��=XU�VWlUNHUHQ�%HU�FNVLFKWLJXQJ�GHU�

(UOHEQLVNRPSRQHQWHQ�LQ�GHQ�(LQ]HOKDQGHOVEHWULHEHQ�HPSILHKOW�VLFK�GLH�UHJHOPl�L�

JH�'XUFKI�KUXQJ�YRQ�³$NWLRQHQ�DXI�GHU�6WUD�H´��0D�QDKPHQ�ZLH�6WUD�HQN�QVWOHU��

HLQ�JH]LHOWHV�.LQGHUSURJUDPP�HWF��VLQG�JHHLJQHW��HLQH�VWlUNHUH�%HOHEXQJ�]X�HUUHL�

FKHQ� XQG� ]XVlW]OLFKH�.XQGHQIUHTXHQ]HQ� ]X� LQGX]LHUHQ��'DV� YRUKDQGHQH�9HUDQ�

VWDOWXQJVSURJUDPP�LVW�DXI�$WWUDNWLYLWlW�XQG�,QGLYLGXDOLWlW�]X��EHUSU�IHQ��

�� 9HUEXQGHIIHNWH�PLW�*DVWURQRPLH��'DV�(LQNDXIVHUOHEQLV�XPIDVVW�QHEHQ�9HUVRU�

JXQJVIXQNWLRQHQ�DXFK�HLQH�NRPPXQLNDWLYH�(EHQH��,Q�GLHVHP�=XVDPPHQKDQJ�VLQG�

GLH�9HUEXQGHIIHNWH�]ZLVFKHQ�GHP�(LQ]HOKDQGHOVDQJHERW�XQG�HLQHU��7DJHV���*DVW�

URQRPLH�DQ]XI�KUHQ��,P�6LQQH�HLQHV�RSWLPDOHQ�=XVDPPHQZLUNHQV�GLHVHU�$QJHER�

WH�VLQG�GLH�.RRUGLQDWLRQ�YRQ�gIIQXQJV]HLWHQ�XQG�JHPHLQVFKDIWOLFKH�ZHUEOLFKH�$NWL�

YLWlWHQ�HUIRUGHUOLFK��

�

'DPLW�ZLUG�GHXWOLFK��GDVV�]XU�6WlUNXQJ�GHU�(LQNDXIVVWDGW�*UDQVHH�XPIDVVHQGH�0D�QDK�

PHQ� QRWZHQGLJ� VLQG�� GLH� HLQHU� VWDUNHQ� =XVDPPHQDUEHLW� LQQHUKDOE� GHU� .DXIPDQQVFKDIW�

XQG�PLW�DQGHUHQ�$NWHXUHQ�EHG�UIHQ���

�

�

���� 9RUVFKOlJH�]XU�9HUEHVVHUXQJ�GHU�6WDGWELOGTXDOLWlW�

1HEHQ�DEVDW]SROLWLVFKHQ�XQG�PDUNHWLQJRULHQWLHUWHQ�0D�QDKPHQ�GHV�(LQ]HOKDQGHOV�ZHU�

GHQ�N�QIWLJ�VWlGWHEDXOLFKH�XQG�VWDGWJHVWDOWHULVFKH�(QWZLFNOXQJVSURMHNWH�LQ�GHQ�,QQHQVWlG�

WHQ�DQ�%HGHXWXQJ�JHZLQQHQ��$XI�*UXQG�GHU�VWHLJHQGHQ�0RELOLWlW�GHU�%HY|ONHUXQJ�XQG�GHU�

]XQHKPHQGHQ� (UOHEQLVRULHQWLHUXQJ� LP� (LQNDXIVYHUKDOWHQ� VLQG� NRQWLQXLHUOLFKH� ,QLWLDWLYHQ�

]XU�9HUEHVVHUXQJ�GHV�(UVFKHLQXQJVELOGHV�GHU�6WDGW�*UDQVHH�HUIRUGHUOLFK��XP�GLH�VWlGWH�

EDXOLFKH�,GHQWLILNDWLRQVNUDIW�GHV�KLVWRULVFKHQ�6WDGWNHUQV�]X�HUKDOWHQ�XQG�]X�YHUVWlUNHQ��

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$OV�(UJHEQLV�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�LVW�KHUYRU]XKHEHQ��GDVV�GLH�VWlGWHEDXOLFKH�

XQG� QXW]XQJVEH]RJHQH� *HVWDOWXQJ� LP� KLVWRULVFKHQ� 6WDGWNHUQ� JUXQGVlW]OLFK� JHHLJQHWH�

5DKPHQEHGLQJXQJHQ� ]XU� 3URILOLHUXQJ� GHU� (LQNDXIVVWDGW� ELHWHW�� 'HP� EXQGHVZHLW� ZDFK�

VHQGHQ� :XQVFK� QDFK� NOHLQHUHQ�� �EHUVFKDXEDUHQ� (LQNDXIVVWlGWHQ� HQWVSULFKW� GLH� 6WDGW�

*UDQVHH�� LQGHP� WHLOZHLVH� VSH]LDOLVLHUWH� (LQ]HOKDQGHOV�� XQG� 'LHQVWOHLVWXQJVDQJHERWH� LQ�

HLQHP�GXUFK�GLH�6DQLHUXQJVPD�QDKPHQ�ZHLWJHKHQG�VWlGWHEDXOLFK�DWWUDNWLYHQ�6WDGW]HQW�

UXP�PLW� DQJHQHKPHU�(LQNDXIVDWPRVSKlUH�EHUHLWJHKDOWHQ�ZHUGHQ��'DEHL� NDQQ�GLH�6WDGW�

*UDQVHH�DXI�HLQHP�KRKHQ�6WDGWELOGQLYHDX�GHV�KLVWRULVFKHQ�6WDGWNHUQV�DXIEDXHQ��'LHVH�

9RUWHLOH�ZHUGHQ�MHGRFK�GHU]HLW�GXUFK�HLQH�UlXPOLFK�ZHLW�DXIJHIlFKHUWH�(LQ]HOKDQGHOVVWUXN�

WXU�RKQH�VWlGWHEDXOLFK�YHUGLFKWHWHQ�.HUQEHUHLFK�PLW�HLQHU�0LWWHOSXQNWIXQNWLRQ�JHVFKZlFKW��

�

,P�LQWHUNRPPXQDOHQ�:HWWEHZHUE�GHU�5HJLRQ�NDQQ�GLH�6WDGW�*UDQVHH�QHEHQ�GHQ�9RUWHLOHQ�

HLQHV� LP�KLVWRULVFKHQ�6WDGWNHUQ�NRQ]HQWULHUWHQ� LQQHU|UWOLFKHQ�(LQ]HOKDQGHOV��XQG�'LHQVW�

OHLVWXQJVDQJHERWHV�XQG�HLQHU�J�QVWLJHQ�YHUNHKUOLFKHQ�(UUHLFKEDUNHLW�GLH�6WDGWELOGTXDOLWlW�

DOV�$OOHLQVWHOOXQJVPHUNPDO�QXW]HQ��'HU�VRJ��ÄK\EULGH´�9HUEUDXFKHU�QXW]W�VRZRKO�GLH�3UHLV�

YRUWHLOH�GHU�6%�0lUNWH�]XP�.DXI�YRQ�0DVVHQEHGDUIVDUWLNHOQ�DOV�DXFK�GLH�0|JOLFKNHLWHQ�

]XP�OlQJHUHQ�$XIHQWKDOW��]X�6R]LDONRQWDNWHQ�XQG�]XU�)UHL]HLWJHVWDOWXQJ�LP�5DKPHQ�YRQ�

(LQNlXIHQ��(UOHGLJXQJHQ�XQG�*DVWURQRPLHEHVXFKHQ�LQ�DWWUDNWLYHQ�,QQHQVWlGWHQ��VR�GDVV�

*UDQVHH�LP�5DKPHQ�GHV�Ä(UOHEQLVNDXIV³�GLH�6WDQGRUWYRUWHLOH�HLQHV�JHVWDOWHULVFK�DQVSUH�

FKHQGHQ�� KLVWRULVFK�JHZDFKVHQHQ�6WDGW]HQWUXPV�QXW]HQ�PXVV�� ,P�5DKPHQ�GHU�0DUNH�

WLQJDNWLYLWlWHQ�GHU�6WDGW�XQG�:LUWVFKDIW�JLOW�HV��GLH�6WDQGRUWTXDOLWlW�GHV� LQWHJULHUWHQ�9HU�

VRUJXQJV]HQWUXPV�YRQ�*UDQVHH�I�U�GHQ�Ä(UOHEQLVHLQNDXI³�ZHLWHU�]X�HQWZLFNHOQ��

�

$OV�ZLFKWLJH�(OHPHQWH� HLQHU� ]LHOJHULFKWHWHQ�(QWZLFNOXQJ�GHU�(LQNDXIVDWPRVSKlUH�JHOWHQ�

]ZHL�)DNWRUHQ���

�

�

�

�

�

������������������������������������������������
�� QDFK� +DXVHU�.RRE�/HKPHLHU�� Ä:LH� PDQ� GLH� $WWUDNWLYLWlW� YRQ� (LQNDXIVVWlWWHQ�

PLVVW´��LQ��%$*�1DFKULFKWHQ�������
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

)DNWRU�,���(LQNDXIVHUOHEQLV� )DNWRU�,,���(LQNDXIVEHGLQJXQJHQ�

�� *HVFKlIWVYLHOIDOW����QLYHDX�

�� 0|JOLFKNHLW�]XP�(LQNDXIVEXPPHO�

�� EUHLWHV�6RUWLPHQW�

�� 4XDOLWlW�GHU�:DUH�

�� 3DUNP|JOLFKNHLWHQ�

�� $QJHPHVVHQKHLW�GHU�3UHLVH�

�� /lQJH�GHU�(LQNDXIVZHJH�

�� /DGHQ|IIQXQJV]HLWHQ�

�

:lKUHQG�XQWHU�GHP�)DNWRU�Ä(LQNDXIVHUOHEQLV´�GLH�VWlUNHU�HPRWLRQDO�]X�EHZHUWHQGHQ�%H�

VWLPPXQJVJU|�HQ�]XVDPPHQJHIDVVW�VLQG��EH]LHKW�VLFK�GHU�)DNWRU�Ä(LQNDXIVEHGLQJXQJHQ´�

VWlUNHU�DXI�GLH� WHFKQLVFKHQ�*HJHEHQKHLWHQ��GLH� LP�=XVDPPHQKDQJ�PLW�GHU�:DUHQ��XQG�

'LHQVWOHLVWXQJVVWUXNWXU�VWHKHQ��,Q�%H]XJ�DXI�GLH�(LQNDXIVDWPRVSKlUH�VLQG�LP�KLVWRULVFKHQ�

6WDGWNHUQ� YRQ� *UDQVHH� LQVEHVRQGHUH� VWlGWHEDXOLFKH� 4XDOLWlWHQ� IHVW]XVWHOOHQ�� GLH� LP�

5DKPHQ�HLQHV� ODQJIULVWLJ�DQJHOHJWHQ�6WDGWPDUNHWLQJ�3UR]HVVHV�JHPHLQVDP�YRQ�GHQ�|I�

IHQWOLFKHQ�XQG�SULYDWZLUWVFKDIWOLFKHQ�$NWHXUHQ�GHU�6WDGW�JHQXW]W�ZHUGHQ�N|QQHQ���

�

=XU�ZHLWHUHQ�$QKHEXQJ�GHV�*HVWDOWXQJVQLYHDXV�VLQG�IROJHQGH�,QLWLDWLYHQ� LQ�.RRUGLQDWLRQ�

]ZLVFKHQ�GHU�6WDGW��GHQ�*UXQGVW�FNVHLJHQW�PHUQ�XQG�GHQ�%HWUHLEHUQ�YRQ�(LQ]HOKDQGHOV��

XQG�'LHQVWOHLVWXQJVEHWULHEHQ�]X�HPSIHKOHQ��

�

�� VWlGWHEDXOLFK� DQVSUXFKVYROOH� 1XW]XQJ� YRQ� EUDFKOLHJHQGHQ� *UXQGVW�FNHQ� VRZLH�

8PJHVWDOWXQJ� VWlGWHEDXOLFK� XQJHRUGQHWHU� E]Z�� IHKOJHQXW]WHU� *UXQGVW�FNH� LQ�

5DQGODJHQ�GHU�KLVWRULVFKHQ�$OWVWDGW��]�%��5XSSLQHU�7RU����

�� VHQLRUHQ��XQG�EHKLQGHUWHQJHUHFKWH�*HVWDOWXQJ�GHU�/DGHQJHVFKlIWH�LQ�SXQNWR�(LQ�

JlQJH��7UHSSHQ��$XI]�JH�HWF���

�� DUFKLWHNWRQLVFKH�$XIZHUWXQJ�GHU�:RKQ����*HVFKlIWVKlXVHU��X��D��GXUFK�EHKXWVDPH�

1HXJHVWDOWXQJ�GHU�*HVFKlIWVKDXVIDVVDGHQ��/DGHQIURQWHQ��9RUGlFKHU�XQG�/DGHQ�

HLQJlQJH� LQ�$EVWLPPXQJ�PLW�GHQ�DUFKLWHNWRQLVFKHQ�*HElXGHPHUNPDOHQ��ZLH�EH�

UHLWV�YRQ�GHU�6WDGW�*UDQVHH�DYLVLHUW��

�� 5�FNEDX� GHU� WHLOZHLVH� XQPD�VWlEOLFKHQ� (UGJHVFKRVVDXIULVVH� GHU� /DGHQIURQWHQ�

PLW� VWlUNHUHU�%HU�FNVLFKWLJXQJ�GHU�0D�VWlEOLFKNHLW� GHU�%DXN|USHU�XQG�GHU�DUFKL�

WHNWRQLVFKHQ�*OLHGHUXQJ�GHU�2EHUJHVFKRVVH��

�� (UVDW]�XQPD�VWlEOLFKHU�XQG�WHLOZHLVH�IDUEOLFK�DJJUHVVLYHU�)RUPHQ�XQG�)DUEHQ�GHU�

)LUPLHUXQJ�E]Z��GHU�:HUEHVFKLOGHU�DQ�GHQ�/DGHQIURQWHQ�GXUFK�KDQGZHUNOLFK�JH�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

IHUWLJWH��NOHLQPD�VWlEOLFKH�)LUPHQVLJQHWV��]�%��LQ�)RUP�YRQ�$XVOHJHUQ��1DVHQZHU�

EXQJ��LQ�PRGHUQHU��ILUPHQ��E]Z��EUDQFKHQVSH]LILVFKHU�*HVWDOWXQJ��

�� 9HUEHVVHUXQJ�GHU�7UDQVSDUHQ]�GHU�6FKDXIHQVWHUDQODJHQ�XQG�/DGHQHLQJlQJH�]XU�

$EVHQNXQJ�GHU�+HPPVFKZHOOH�EHLP�%HWUHWHQ�GHU�*HVFKlIWH��

�� DQVSUXFKVYROOHUH�*HVWDOWXQJ�GHU�6FKDXIHQVWHU�XQG�%HWRQXQJ�GHV�)DFKJHVFKlIWV�

FKDUDNWHUV��GHU�PRGLVFKHQ�$NWXDOLWlW�GHU�:DUH�XQG�GHU�6HUYLFHOHLVWXQJHQ�GHV�8Q�

WHUQHKPHQV��

�� (UQHXHUXQJ� GHU� WHLOZHLVH� �EHUDOWHUWHQ� /DGHQEDXHLQULFKWXQJHQ� XQG� /DGHQIURQWHQ��

6FKDXIHQVWHUDQODJHQ��

�� 2SWLPLHUXQJ�GHU�6FKDXIHQVWHUGHNRUDWLRQ�L��6��HLQHU�ZHUEHZLUNVDPHQ�Ä,QV]HQLHUXQJ�

GHU�:DUH´�GXUFK�(LQVDW]�SKDQWDVLHYROOHU�'HNRUDWLRQHQ�XQG�HLQHU�HIIHNWYROOHQ�%H�

OHXFKWXQJ��

�� $EVSUDFKH�HLQKHLWOLFKHU�E]Z��YHUOlQJHUWHU�=HLWHQ�I�U�GLH�DEHQGOLFKH�6FKDXIHQVWHU�

EHOHXFKWXQJ� ]XU� )|UGHUXQJ� GHV� DEHQGOLFKHQ� 6FKDXIHQVWHUEXPPHOV�� ]�%�� LQ� 9HU�

ELQGXQJ�PLW�*DVWURQRPLHEHVXFKHQ��

�� (QWZLFNOXQJ�HLQHV�Ä/LFKW�5DXP�.RQ]HSWHV³�I�U�GHQ�KLVWRULVFKHQ�6WDGWNHUQ��GDV�GLH�

$OWEDXVXEVWDQ]�GXUFK�HLQH�DEHQGOLFKH�%HOHXFKWXQJ�GHU�)DVVDGHQ�ÄLQ�6]HQH�VHW]W³��

�

'LH�]XQHKPHQGH�0RELOLWlW�XQG�(LQNDXIVHUIDKUXQJ�GHU�9HUEUDXFKHU�I�KUW�GD]X��GDVV�VLFK�

GLH� 6WDGW� *UDQVHH� JHVWDOWHULVFKHQ� 0D�VWlEHQ� GHV� (LQ]HOKDQGHOV� LQ� WHLOZHLVH� JU|�HUHQ�

(LQNDXIVVWlGWHQ�GHU�5HJLRQ�DQSDVVHQ�PXVV��XP�ZHWWEHZHUEVIlKLJ�]X�EOHLEHQ��'LH�:HL�

WHUHQWZLFNOXQJ�GHU�6WDGWELOGTXDOLWlW�HUIRUGHUW�HEHQVR�ZLH�GLH�2SWLPLHUXQJ�GHU�DEVDW]SROLWL�

VFKHQ� 0D�QDKPHQ� GDV� (QJDJHPHQW� GHU� 6WDGW�� GHU� *UXQGVW�FNVHLJHQW�PHU� VRZLH� GHU�

(LQ]HOKDQGHOV��XQG�'LHQVWOHLVWXQJVEHWULHEH�LP�5DKPHQ�HLQHV�6WDGWPDUNHWLQJ�3UR]HVVHV��

'XUFK� HLQH� LQWHQVLYH� =XVDPPHQDUEHLW� XQG� DXIHLQDQGHU� DEJHVWLPPWH� 0D�QDKPHQ� GHU�

6WDGWELOGSIOHJH�XQG�GHU�9HUPDUNWXQJ�VROOWHQ�GLH�0|JOLFKNHLWHQ�DXVJHVFK|SIW�ZHUGHQ��GDV�

Ä3URGXNW�(LQNDXIVVWDGW�*UDQVHH´�]X�YHUEHVVHUQ�XQG�HIIL]LHQWHU�]X�YHUPDUNWHQ��

�

0LW� +LQZHLV� DXI� GHQ�0DUNHWLQJJUXQGVDW]� Ä'DV�0LOLHX� YHUNDXIW� GLH�:DUH´� HUVFKHLQW� HLQH�

NULWLVFKH�hEHUSU�IXQJ�GHU�%HWULHEVVWlWWHQ�GHV�(LQ]HOKDQGHOV�XQG�GHV�SULYDWHQ�'LHQVWOHLV�

WXQJVJHZHUEHV� LQ� GHU� 6WDGW�*UDQVHH� HUIRUGHUOLFK�� XP� EHVWHKHQGH� DUFKLWHNWRQLVFKH� XQG�

ZHUEOLFKH�0lQJHO�LP�(UVFKHLQXQJVELOG�GHV�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�DE]XEDXHQ��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

+LHUEHL� LVW� ]X� EHU�FNVLFKWLJHQ�� GDVV� MHGHV� HLQ]HOQH� *HVFKlIWVKDXV� E]Z�� 8QWHUQHKPHQ�

GXUFK�GDV�1LYHDX�GHU�EDXOLFKHQ�XQG�ZHUEOLFKHQ�*HVWDOWXQJ�HLQHQ�%HLWUDJ�]XP�6WDGW��XQG�

6WUD�HQELOG� OHLVWHW�XQG�VLFK�]XJOHLFK�JHJHQ�EHU�0LWEHZHUEHUQ� LP�6WDGW��XQG�8PODQGEH�

UHLFK�SURILOLHUW��

�

'LH�JXWDFKWHUOLFKHUVHLWV�JHZRQQHQHQ�(LQGU�FNH�GHU�6WlUNHQ�XQG�6FKZlFKHQ�GHV�6WDGW�

ELOGHV�GHU�6WDGW�*UDQVHH�ZHUGHQ�QDFKIROJHQG�H[HPSODULVFK�GRNXPHQWLHUW��XP�0D�QDK�

PHQ�]XU�2SWLPLHUXQJ�GHU�6WDQGRUWTXDOLWlW�]X� LQLWLLHUHQ�XQG�GLH�9RUDXVVHW]XQJHQ�I�U�GHQ�

(UOHEQLVHLQNDXI� ]X� YHUEHVVHUQ�� (V� JLOW�� LQ� GHQ� QlFKVWHQ� -DKUHQ� GLH� |NRQRPLVFKHQ� XQG�

VWlGWHEDXOLFKHQ�(QWZLFNOXQJVFKDQFHQ� GHV� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV� ]X� QXW]HQ��

XP�GHQ�KLVWRULVFKHQ�6WDGWNHUQ�QXW]XQJVVWUXNWXUHOO�� EDXOLFK�XQG�JHVWDOWHULVFK�ZHLWHU�DXI�

]XZHUWHQ���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�

�
�

'HU�%HVXFKHU�GHU�6WDGW�*UDQVHH�ZLUG�GXUFK�HLQH�DXI�HLQH�+DXVZDQG�JHPDOWH�
%HJU��XQJ�DXI�GLH�VWlGWHEDXOLFKHQ�%HVRQGHUKHLWHQ�GHV�KLVWRULVFKHQ�6WDGWNHUQV�
KLQJHZLHVHQ��JOHLFKZRKO�VROOWH�HLQ�KLHUDQ�DQJHOHKQWHV�2UWVEHJU��XQJVVFKLOG�DQ�
DOOHQ� +DXSW]XIDKUWVVWUD�HQ� GHV� KLVWRULVFKHQ� 6WDGWNHUQV� J�QVWLJ� SODW]LHUW� ZHU�
GHQ��,Q�(UJlQ]XQJ�LVW�SRVLWLY�DQ]XPHUNHQ��GDVV�EHUHLWV�DQ�DOOHQ�+DXSW]XIDKUWV�
VWUD�HQ�,QIRUPDWLRQVVWHOOHQ�LQVWDOOLHUW�VLQG��GLH�DXFK�GHP�RUWVXQNXQGLJHQ�%HVX�
FKHU� HLQH� JXWH� 2ULHQWLHUXQJ� KLQVLFKWOLFK� GHV� NXOWXUHOOHQ�� |IIHQWOLFKHQ� XQG� JH�
ZHUEOLFKHQ�$QJHERWV�LQ�GHU�6WDGW�*UDQVHH�HUP|JOLFK�HUP|JOLFKHQ��

�
�

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�
%HLVSLHOH�DXV�DQGHUHQ�6WlGWHQ���*HPHLQGHQ�
]HLJHQ�� ZLH� %HVXFKHU� VFKRQ� DP� 2UWVHLQ�
JDQJ�YRP�2UW�ZLOONRPPHQ�JHKHL�HQ�ZHUGHQ�
N|QQHQ��$XFK�KLHU�ZLUG�GHU�%HVXFKHU�EHUHLWV�
DQ� GHU� 2UWVJUHQ]H� DXI� GH]HQWH� :HLVH� DXI�
GLH� %HVRQGHUKHLWHQ� GHV� MHZHLOLJHQ� 2UWHV�
DXIPHUNVDP� JHPDFKW�� 0LW� +LOIH� JUDILVFKHU�
'DUVWHOOXQJHQ���6\PEROH�RGHU�)RWRV��GLH�DQ�
GHQ� +DXSWHLQIDOOVWUD�HQ� SRVWLHUW� ZHUGHQ��
NDQQ� 6\PSDWKLH� HU]HXJW�� 1HXJLHU� JHZHFNW�
XQG�]XP�%HVXFK�GHU�6WDGW�HLQJHODGHQ�ZHU�
GHQ����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�

�
�
�

+LQVLFKWOLFK�GHU�*HVWDOWXQJ�GHU�2UWVHLQIDKUWVEHUHLFKH�VROOWH�DXFK��EHU�GLH�8P�
JHVWDOWXQJ�GHU�(LQJDQJVEHUHLFKH�GHU�6WDGW�*UDQVHH�QDFKJHGDFKW�ZHUGHQ��6R�
N|QQHQ� EHLVSLHOVZHLVH� .UHLVYHUNHKUH� YRU� GHP� KLVWRULVFKHQ� 6WDGWNHUQ� PLW� DQ�
VSUHFKHQGHU�*HVWDOWXQJ�GHQ�9RUEHLIDKUHQGHQ�VFKRQ�YRU�GHQ�6WDGWWRUHQ�HLQ�SR�
VLWLYHV�*HI�KO�GHV�:LOONRPPHQVHLQV�YHUPLWWHOQ��+LHUGXUFK�NDQQ�GLH�6WDGW� ,QWH�
UHVVH� ZHFNHQ� XQG� QHXH� %HVXFKHU� JHZLQQHQ� �3RVLWLYEHLVSLHO� 6WDGW� ,EEHQE�K�
UHQ���

�
�

�
�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�
�
�

:LH�GLH�*HVWDOWXQJ�GHU�.UHLVYHUNHKUH�]lKOHQ�DXFK�GHU�%DKQKRI�XQG�VHLQ�8P�
IHOG�]X�GHQ�VR�JHQDQQWHQ�(LQJDQJVEHUHLFKHQ�GHU�6WDGW�*UDQVHH��GLH�GHP�%H�
VXFKHU� HLQ� HUVWHV�%LOG� GHU�6WDGW� YHUPLWWHOQ��'D� VLFK�%DKQK|IH�QXU� LQ� GHQ� VHO�
WHQVWHQ�)lOOHQ�LQ�(LJHQWXP�GHU�MHZHLOLJHQ�6WDGW�EHILQGHQ��LVW�DQ�GLHVHU�6WHOOH�GLH�
:LFKWLJNHLW��(LJHQW�PHU�EHL�9HUEHVVHUXQJVPD�QDKPHQ�HLQ]XELQGHQ�� ]X�EHWR�
QHQ��3RVLWLYEHLVSLHO�6WDGW�0HOOH���

�
�

�
�
�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

%HL� GHU� (LQIDKUW� LQ� GLH� *UDQVHHU� $OWVWDGW� ZHLVHQ�
GDV�5XSSLQHU�7RU�XQG�GLH�6WDGWPDXHU�GHQ�%HVX�
FKHU� E]Z�� .XQGHQ� DXI� GLH� 9LHO]DKO� EDXOLFKHU�
%HVRQGHUKHLWHQ�GHU�6WDGW�*UDQVHH�KLQ��
'LH�5XGROI�%UHLWVFKHLG�6WUD�H�]ZLVFKHQ�5XSSLQHU�
7RU� XQG� 7HPSOLQHU� 6WUD�H� GLHQW� DOV� +DXSWHU�
VFKOLH�XQJVVWUD�H� GHV� KLVWRULVFKHQ� 6WDGWNHUQV��
'DV� VWDUNH� 9HUNHKUVDXINRPPHQ� LQ� GLHVHP�
%HUHLFK�ZLUG�GXUFK�GLH� WHLOZHLVH�8PZLGPXQJ�]XU�
(LQEDKQVWUD�H�UHGX]LHUW��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
�
�
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�
�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�

�
�

'LH�VWlGWHEDXOLFKH�,GHQWLWlW�GHU�6WDGW�*UDQVHH�ZLUG�QDFKKDOWLJ�GXUFK�GHQ�KLVWR�
ULVFKHQ�6WDGWNHUQ�PLW� VHLQHP�EDURFNHQ�6WDGWJUXQGULVV�JHSUlJW�� ,Q�GHQ� OHW]WHQ�
-DKUHQ� ZXUGHQ� XPIDQJUHLFKH� HUKDOWHQGH� 6DQLHUXQJVPD�QDKPHQ� EHJRQQHQ��
GLH�VLFK�]XP�HLQHQ�DXI�GLH�*HElXGHVDQLHUXQJ�XQG�]XP�DQGHUHQ�DXI�GLH�6WUD�
�HQJHVWDOWXQJ�EH]LHKHQ��8P�HLQH�%HUXKLJXQJ�GHV�9HUNHKUV�]ZLVFKHQ�5XSSLQHU�
7RU� XQG� 7HPSOLQHU� 6WUD�H� ]X� HUUHLFKHQ�� ZXUGH� GLH� 5XGROI�%UHLWVFKHLG�6WUD�H�
WHLOZHLVH�LQ�HLQH�(LQEDKQVWUD�H�XPJHZDQGHOW�XQG�GLH�)DKUEDKQ�GXUFK�8PEDX�
PD�QDKPHQ� �X�D�� EUHLWHUH� %�UJHUVWHLJH�� )DKUUDGZHJH� XQG� IODQNLHUHQGH� 6WHOO�
SOlW]H�� YHUHQJW��'XUFK�GLH� DQVSUXFKVYROOH�3IODVWHUXQJ� NDQQ�QLFKW� QXU� GLH�$XI�
HQWKDOWVTXDOLWlW� HUK|KW� ZHUGHQ�� VRQGHUQ� DXFK� HLQH� ,GHQWLILNDWLRQVZLUNXQJ� XQG�
IXQNWLRQDOH�=XRUGQXQJ��KLHU��5DG��XQG�)X�JlQJHUZHJ��HUUHLFKW�ZHUGHQ��
�

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�

�
�
�

'DV�2UWVELOG�ZLUG�GXUFK�]DKOUHLFKH� LQWHUHVVDQWH�KLVWRULVFKH�%DXWHQ��DEHU�DXFK�
GXUFK�DWWUDNWLYH�QHX�JHVWDOWHWH�3OlW]H�FKDUDNWHULVLHUW�� VR�GDVV�GLH�6DQLHUXQJV�
PD�QDKPHQ� SRVLWLYH� $XVZLUNXQJHQ� DXI� GLH� (LQNDXIVDWPRVSKlUH� GHU� 6WDGW�
*UDQVHH� KDEHQ�� 'LH� %DXGHQNPlOHU� GHU� 6WDGW� *UDQVHH� VLQG� ZLFKWLJH� WRXULVWL�
VFKH�=LHOH�XQG�JOHLFK]HLWLJ�,GHQWLILNDWLRQVPHUNPDOH�GHU�%HY|ONHUXQJ��+LHUEHL�LVW�
DQ]XUHJHQ�� GLHVH� ,GHQWLILNDWLRQVPHUNPDOH� �]�%�� GDV� /XLVHQGHQNPDO�� LQ� )RUP�
YRQ� *HVFKlIWVQDPHQ�� 6FKDXIHQVWHUGHNRUDWLRQHQ� XQG� :HUEXQJ� KlXILJHU� DXI�
]XJUHLIHQ��

�

�
�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

��

�
�
�

8P�DXI�GLH�]DKOUHLFKHQ�LQWHUHVVDQWHQ�KLVWRULVFKHQ�%DXWHQ��DEHU�DXFK�DXI�|IIHQW�
OLFKH� (LQULFKWXQJHQ� DXIPHUNVDP� ]X� PDFKHQ�� EHILQGHQ� VLFK� LP� KLVWRULVFKHQ�
6WDGWNHUQ�J�QVWLJ�SODW]LHUWH�:HJZHLVHU��,QIRUPDWLRQVWDIHOQ�XQG�6WDGWSOlQH���

�
�

�
�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�
�
�

%�UJHU�XQG�*lVWH�GHU�6WDGW�*UDQVHH�ZHUGHQ�PLW�+LOIH�YRQ�7DIHOQ�XQG�6FKDX�
NlVWHQ��EHU�DNWXHOOH�(UHLJQLVVH�LQQHUKDOE�GHU�6WDGW�*UDQVHH�LQIRUPLHUW��

�
�

�
�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�
�
�
�

�
�
�
�
�
�
�
�
�
�
'LH�+DXSWJHVFKlIWV]RQH�GHU�6WDGW�*UDQVHH�ZLUG�
GXUFK� HLQH� LP� 9HUKlOWQLV� ]XU� 6WDGWJU|�H� �EHU�
GXUFKVFKQLWWOLFKH� /lQJHQDXVGHKQXQJ� JHSUlJW��
:HLWH� %HUHLFKH� GHU� 5XGROI�%UHLWVFKHLG�6WUD�H�
NRQQWHQ� GXUFK� GLH� 8PJHVWDOWXQJVPD�QDKPHQ�
EHUHLWV� HUKHEOLFK� DXIJHZHUWHW� ZHUGHQ�� 0LW� )RUW�
I�KUXQJ� GHU� EDXOLFKHQ� (UQHXHUXQJ� XQG� GHU�9HU�
NHKUVEHUXKLJXQJ� VLQG� I�U� GLH� :HLWHUHQWZLFNOXQJ�
GHV� KLVWRULVFKHQ� 6WDGWNHUQV� SRVLWLYH� (QWZLFN�
OXQJVSHUVSHNWLYHQ�JHJHEHQ��=XU�$XIZHUWXQJ� GHU�
:RKOI�KO��XQG�$XIHQWKDOWVTXDOLWlW�ZXUGHQ�HQWODQJ�
GHU� 5XGROI�%UHLWVFKHLG�6WUD�H� %HJU�QXQJVPD��
QDKPHQ� GXUFKJHI�KUW�� $Q]XUHJHQ� ZlUHQ� LQ� GLH�
VHP� =XVDPPHQKDQJ� LPPHUJU�QH� 3IODQ]HQ�� GLH�
DXFK�LQ�GHU�NDOWHQ�-DKUHV]HLW�HLQ�DQVSUHFKHQGHV�
%LOG�YHUPLWWHOQ��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�

�
�
�

=XP�JDQ]MlKULJHQ�(UKDOW�GLHVHU�SRVLWLYHQ�0D�QDKPHQ�ZLUG�DXI�GLH�1RWZHQGLJ�
NHLW� SULYDWHU� XQG� JHPHLQQ�W]OLFKHU� ,QLWLDWLYHQ� YHUZLHVHQ�� +LHU]X� N|QQWHQ� ]�%��
3IOHJHSDUWQHUVFKDIWHQ� GXUFK� 3ULYDW�� RGHU� *HVFKlIWVOHXWH� HLQJHULFKWHW� ZHUGHQ��
GLH�VLFK�JDQ]MlKULJ�XP�GLH�%HJU�QXQJ�GHU�6WDGW�N�PPHUQ��
�

�
�

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�

�
�
�

%HL�GHU�*HVWDOWXQJ�YRQ�|IIHQWOLFKHQ�3OlW]HQ�ZXUGHQ�QLFKW�QXU�%lQNH�DXIJHVWHOOW��
GLH� %HSIODVWHUXQJ� HUQHXHUW� XQG� EHJU�QW�� VRQGHUQ� DXFK� RSWLVFK� DQVSUHFKHQGH�
)DKUUDGVWlQGHU�LQVWDOOLHUW��*XWDFKWHUOLFK�ZLUG�LQ�GLHVHP�=XVDPPHQKDQJ�GLH�)UD�
JH�DXIJHZRUIHQ��RE�DXFK�*HZHUEHWUHLEHQGH�YRU�LKUHQ�*HVFKlIWHQ�HLJHQH�)DKU�
UDGVWlQGHU� DXIVWHOOHQ� VROOWHQ��'LHVH� EHILQGHQ� VLFK� KlXILJ� LQ� NHLQHP�JXWHQ�=X�
VWDQG��VR�GDVV�VLH�QLFKW�]X�HLQHU�9HUEHVVHUXQJ�GHV�6WDGWELOGHV�EHLWUDJHQ�XQG�
]XGHP�KlXILJ�GLH�%�UJHUVWHLJH�YHUVSHUUHQ��

�

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�

�
�
�

'HP�WUDGLWLRQHOOHQ�(LQ]HOKDQGHO�JHOLQJW�HV�QLFKW�LPPHU��VLFK�LQ�GHQ�:RKQ��XQG�
*HVFKlIWVKlXVHUQ� DGlTXDW� GDU]XVWHOOHQ�� 'LH� *HVFKlIWVKlXVHU� YHUI�JHQ� EHL�
VSLHOVZHLVH�KlXILJ��EHU�ZHQLJ� ]HLWJHPl�H�:HUEHVFKLOGHU�RGHU� HV�VLQG�0DUNL�
VHQ�DQJHEUDFKW��GLH� LQ�SXQNWR�)RUP��$OWHU�XQG�)DUEJHVWDOWXQJ�HUQHXHUXQJVEH�
G�UIWLJ�VLQG��

�
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�
�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�
�
�

$XFK�EHL�GHP�ZHUEOLFKHQ�(UVFKHLQXQJVELOG�HLQLJHU�*HVFKlIWVKlXVHU�VLQG�9HU�
EHVVHUXQJVP|JOLFKNHLWHQ� JHJHEHQ�� (LQH� XQ]XUHLFKHQGH� ZHUEOLFKH� $X�HQGDU�
VWHOOXQJ�VW|UW�GDV�WUDGLWLRQHOOH�%LOG�GHV�KLVWRULVFKHQ�6WDGWFKDUDNWHUV��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�
�
�

+LHU]X�ZHUGHQ�JXWDFKWHUOLFK�NOHLQWHLOLJH�� LQGLYLGXHOOH�)RUPHQ�GHU�)LUPLHUXQJ� LQ�
)RUP�KDQGZHUNOLFK�JHIHUWLJWHU�Ä$XVOHJHU³�HPSIRKOHQ��'LH�DXIJHI�KUWHQ�%HLVSLHOH�
DXV�*UDQVHH�]HLJHQ�SRVLWLYH�XQG�QHJDWLYH�(UJHEQLVVH�GHU�%HP�KXQJHQ�YRQ�,Q�
YHVWRUHQ���%HWUHLEHU�XP�HLQH�VWlGWHEDXOLFK�DQJHPHVVHQH�ZHUEOLFKH�'DUVWHOOXQJ�
GHU�%HWULHEH��GLH�VLFK�LQ�GLH�$WPRVSKlUH�GHV�KLVWRULVFKHQ�6WDGWNHUQV�HLQI�JW��

�

�



�
�

����

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�

�
�
�

%HLVSLHOH�YRQ�*UDIILWL� ODVVHQ�HUNHQQHQ��GDVV�GLH�,GHQWLILNDWLRQVIXQNWLRQ�GHV�KLV�
WRULVFKHQ�6WDGWNHUQV�QRFK�]X�YHUEHVVHUQ�LVW��$QJHERWH�I�U�DOOH�=LHOJUXSSHQ��GD�
]X�]lKOHQ�DXFK�.LQGHU�XQG�-XJHQGOLFKH��N|QQHQ�GD]X�EHLWUDJHQ�� ,P� ,QWHUHVVH�
GHV�JHVDPWHQ�6WDGWELOGQLYHDXV�VROOWHQ�*UDIILWL�6FKPLHUHUHLHQ�EHVHLWLJW�ZHUGHQ��
(V�ZLUG�DXFK�KLHU]X�DXI�GLH�1RWZHQGLJNHLW�SULYDWHU�XQG�JHPHLQVFKDIWOLFKHU� ,QL�
WLDWLYHQ�YHUZLHVHQ��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�
1LFKW�LPPHU�OlVVW�VLFK�GLH�QRWZHQGLJH�$X�HQZLUNXQJ�XQG��DQELQGXQJ�I�U�HLQHQ�
(LQ]HOKDQGHOVEHWULHE�RKQH�8PEDXWHQ�HUUHLFKHQ��6R�HUIRUGHUQ�DXFK�EDUULHUHIUHLH�
(LQJlQJH� LQ� $OWEDXWHQ� RIWPDOV� XPIDVVHQGH� 9HUlQGHUXQJHQ�� �3RVLWLYEHLVSLHO��
,PPHQVKDXVHQ��

�
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�
�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�
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�
:LH�DXFK�LQ�DQGHUHQ�6WlGWHQ�I�KUHQ�DNWXHOOH�(QW�
ZLFNOXQJHQ� LP� (LQ]HOKDQGHO� GD]X�� GDVV� (LQ]HO�
KDQGHOVEHWULHEH�DXIJHJHEHQ�ZHUGHQ��PLW�GHU�)RO�
JH�� GDVV� GLHVH� OHHU� VWHKHQ� RGHU� PLW� 0LQGHUQXW�
]XQJHQ� EHOHJW� ZHUGHQ�� $XV� GLHVHP� *UXQG� ZLUG�
HLQ� JHPHLQVFKDIWOLFKHV� /HHUVWDQGV�� XQG� )Ol�
FKHQPDQDJHPHQW� YRUJHVFKODJHQ�� XP� HLQH� P|J�
OLFKVW� QLYHDXYROOH� 1XW]XQJ� GHU� (UGJHVFKRVVIOl�
FKHQ� XQG� GLH� :LHGHUEHVHW]XQJ� OHHU� VWHKHQGHU�
/DGHQHLQKHLWHQ�]X�HUUHLFKHQ��'HQ�*UXQGVW�FNVHL�
JHQW�PHUQ�NRPPW�GDEHL�HLQH�KRKH�0LWYHUDQWZRU�
WXQJ� I�U� GDV� $QJHERWVQLYHDX� GHV� KLVWRULVFKHQ�
6WDGWNHUQV� YRQ� *UDQVHH� ]X�� /HHU� VWHKHQGH� *H�
ElXGH�XQG�6FKDXIHQVWHU�RKQH�,QIRUPDWLRQVJHKDOW�
ZLUNHQ�VLFK�QHJDWLY�DXI�GLH�$XIHQWKDOWVTXDOLWlW� LP�
KLVWRULVFKHQ� 6WDGWNHUQ� DXV�� )ODQLHUHQGH� .XQGHQ�
Z�QVFKHQ� VLFK� HLQHQ� GXUFKJlQJLJHQ� (LQ]HO�
KDQGHOVEHVDW]� PLW� DQVSUHFKHQGHU� *HVWDOWXQJ��
/�FNHQ� LQ� GHU� (LQ]HOKDQGHOVVWUXNWXU� N|QQHQ� GHQ�
.XQGHQ� GD]X� EHZHJHQ�� GHQ� (LQNDXIVEXPPHO�
DE]XEUHFKHQ��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�

�
�

6R� ZXUGH� EHLVSLHOVZHLVH� LQ� GHU� 6WDGW� 6WHLQIXUW� HLQH� $NWLRQ� LP� 5DKPHQ� GHV�
6WDGWPDUNHWLQJSUR]HVVHV� GXUFK� 0LWJOLHGHU� GHV� $UEHLWVNUHLVHV� I�U� 6WDGWPDUNH�
WLQJ�XQG�6WDGWJHVWDOWXQJ�LQV�/HEHQ�JHUXIHQ��=LHO�LVW�HV��]XU�%HOHEXQJ�GHV�LQWHJ�
ULHUWHQ� 9HUVRUJXQJV]HQWUXPV� EHL]XWUDJHQ� XQG� GHVVHQ� $WWUDNWLYLWlW� ]X� YHUEHV�
VHUQ��,P�5DKPHQ�GHU�,QLWLDWLYH�ZHUGHQ�OHHUVWHKHQGH�2EMHNWH��6FKDXIHQVWHU��PLW�
$XVVWHOOXQJVVW�FNHQ� ORNDOHU� �� UHJLRQDOHU� .�QVWOHU�� +DQGZHUNHU� HWF�� YHUVHKHQ��
XP�VRPLW�HLQH�DEZHFKVOXQJVUHLFKH�Ä0RELOH�*DOHULH³�HQWVWHKHQ�]X�ODVVHQ��
�

�
�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�
�
�

)ROJHQGH�%HLVSLHOH�YRQ�6FKDXIHQVWHUQ�DXV�GHU�6WDGW�*UDQVHH�VLQG�SRVLWLY�KHU�
YRU]XKHEHQ��'LHVH�6FKDXIHQVWHU�OHJHQ��EHU�GHQ�,QIRUPDWLRQVJHKDOW�KLQDXV�HLQ�
EHVRQGHUHV�$XJHQPHUN�DXI�HLQH�DQVSUHFKHQGH�*HVWDOWXQJ��(LQH�,QIRUPDWLRQV�
�EHUIUDFKWXQJ�N|QQWH�VFKQHOO�]XU�5HL]�EHUIOXWXQJ�GHU�.XQGHQ�I�KUHQ��'XUFK�HL�
QH� IDUEOLFKH� XQG� NRQWUDVWUHLFKH� ,QV]HQLHUXQJ� GHU� :DUH� VRZLH� PLW� +LOIH� YRQ�
Ä%OLFNIlQJHQ³�ZLUG�GDV�,QWHUHVVH�GHV�.XQGHQ�JHZHFNW��,PSXOVNlXIH�ZHUGHQ�LQLWL�
LHUW��

�

�
�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�
�

�
�
�

,Q�%H]XJ�DXI�GLH�ZHUEOLFKH�:LUNXQJ�GHU�$QELHWHU�LVW�DXFK�DQKDQG�YRQ�%HLVSLH�
OHQ� DXV� DQGHUHQ� 6WlGWHQ� ]X� GHPRQVWULHUHQ�� GDVV� JHUDGH� $QJHERWH� ZLH� ]�%��
6FKUHLEZDUHQ�XQG�%HNOHLGXQJ�]LHOJHULFKWHW�XQG�ZHUEHZLUNVDP�DQJHERWHQ�ZHU�
GHQ�N|QQHQ��3RVLWLYEHLVSLHOH��0HVFKHGH�XQG�%HYHUXQJHQ���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�
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�
'LH� .RPPXQLNDWLRQVIXQNWLRQ� HLQHV� LQWHJULHUWHQ� 9HU�
VRUJXQJV]HQWUXPV� NDQQ� DXFK� GXUFK� GLH�:HLWHUJDEH�
XQG� GHQ� $XVWDXVFK� YRQ� ,QIRUPDWLRQHQ� YHUEHVVHUW�
ZHUGHQ�� /LWIDVV�6lXOHQ� GLHQHQ� GD]X�� GHQ� .XQGHQ�
�EHU�EHVWLPPWH�%HWULHEH�XQG���RGHU�9HUDQVWDOWXQJHQ�
]X�LQIRUPLHUHQ�XQG�I�U�GLHVH�]X�ZHUEHQ��(LQH�VDXEHUH�
XQG�DQVSUHFKHQGH�*HVWDOWXQJ�NDQQ� ��QHEHQ�GHU�JH�
]LHOWHQ� :HUEHZLUNVDPNHLW� �� DXFK� GDV� 2UWVELOG� YHU�
VFK|QHUQ� XQG� JOHLFK]HLWLJ� YLHOIlOWLJH� ,QIRUPDWLRQHQ�
�]�%�� 6WUD�HQEH]HLFKQXQJ�� 8KU]HLW�� DQ� GHQ� .XQGHQ�
ZHLWHUJHEHQ�� 'LH� 3ODW]LHUXQJ� XQG� *HVWDOWXQJ� GHU�
YRUKDQGHQHQ�/LWIDVV�6lXOH�WUlJW�QLFKW�GD]X�EHL��SRVL�
WLYH� $X�HQZLUNXQJHQ� ]X� HQWIDOWHQ�� $XFK� KLHU� ZLUG�
DQJHUHJW��GXUFK�HLQH�DWWUDNWLYH� ,QIRUPDWLRQVZHLWHUJD�
EH� GLH� 0LWWHOSXQNWIXQNWLRQ� GHV� LQWHJULHUWHQ� 9HUVRU�
JXQJV]HQWUXPV�]X�HUK|KHQ�� �3RVLWLYEHLVSLHO� /DQJHQ�
IHOG��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

.$57(1���$%%,/'81*6��81'�7$%(//(19(5=(,&+1,6� � 6HLWH�
�

.$57(19(5=(,&+1,6�

�

.DUWH����� /DJH�LP�5DXP� ���

.DUWH����� (LQ]XJVJHELHW� ���

.DUWH����� *UR�IOlFKLJH�(LQ]HOKDQGHOVEHWULHEH� ���

.DUWH����� 1XW]XQJVVWUXNWXU�9HUVRUJXQJV]HQWUXP�+LVWRULVFKHU�6WDGWNHUQ� ���

.DUWH����� (QWZLFNOXQJVEHUHLFK�+LVWRULVFKHU�6WDGWNHUQ� ���

�

$%%,/'81*69(5=(,&+1,6�

�

$EE����� 'LH�(QWZLFNOXQJ�GHU�0DUNWDQWHLOH�GHU�%HWULHEVW\SHQ�ELV�]XP�-DKU������ ��

$EE����� 'LH�%HVFKlIWLJWHQVWUXNWXU�LP�9HUJOHLFK� ���

$EE����� (LQ]HOKDQGHOVUHOHYDQWH�1DFKIUDJH� ���

$EE����� %UDQFKHQEH]RJHQH�$XVVWDWWXQJ�LP�9HUJOHLFK��9HUNDXIVIOlFKH�MH�������

(LQZRKQHU�� ���

$EE������ %HVFKlIWLJWH�QDFK�$UW�GHV�%HVFKlIWLJXQJVYHUKlOWQLVVHV� ���

$EE����� )LOLDOLVLHUXQJVJUDG� ���

$EE����� 8PVDW]HQWZLFNOXQJ�GHU�OHW]WHQ�XQG�GHU�QlFKVWHQ�������-DKUH� ���

$EE����� %HVXFKVKlXILJNHLW�GHU�*UDQVHHU�%�UJHU� ���

$EE������ �*U�QGH�I�U�XQG�JHJHQ�HLQHQ�(LQNDXI�LQ�GHU�6WDGW�*UDQVHH� ���

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�%�UJHU�EHL�:DUHQ�GHV�NXU]IULVWLJHQ�%HGDUIV� ���

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�DXVZlUWLJHQ�.XQGHQ�DXI�*UDQVHH�EHL�:DUHQ�GHV�

NXU]IULVWLJHQ�%HGDUIV� ���

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�%�UJHU�EHL�:DUHQ�GHV�PLWWHOIULVWLJHQ�%HGDUIV����� ���

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�%�UJHU�EHL�:DUHQ�GHV�PLWWHOIULVWLJHQ�%HGDUIV����� ���

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�DXVZlUWLJHQ�.XQGHQ�QDFK�*UDQVHH�EHL�:DUHQ�

GHV�PLWWHOIULVWLJHQ�%HGDUIV����� ���

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�DXVZlUWLJHQ�.XQGHQ�QDFK�*UDQVHH�EHL�:DUHQ�

GHV�PLWWHOIULVWLJHQ�%HGDUIV����� ���

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�%�UJHU�EHL�:DUHQ�GHV�ODQJIULVWLJHQ�%HGDUIV� ���

$EE������ (LQNDXIVRULHQWLHUXQJ�GHU�DXVZlUWLJHQ�.XQGHQ�QDFK�*UDQVHH�EHL�:DUHQ�

GHV�ODQJIULVWLJHQ�%HGDUIV� ���
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����

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

$EE������ %HZHUWXQJ�GHV�(LQ]HOKDQGHOVLPDJHV�GXUFK�GLH�%�UJHU� ���

$EE������ %HZHUWXQJ�GHV�(LQ]HOKDQGHOVLPDJHV�GXUFK�DXVZlUWLJH�.XQGHQ� ���

$EE������ %HZHUWXQJ�GHV�(LQ]HOKDQGHOVLPDJHV�GXUFK�GHQ�(LQ]HOKDQGHO� ���

$EE������ 9HUNHKUVPLWWHOZDKO�GHU�%�UJHU�]XP�(LQNDXI�LQ�GHU�6WDGW�*UDQVHH� ���

$EE������ 9HUNHKUVPLWWHOZDKO�GHU�DXVZlUWLJHQ�%�UJHU�]XP�(LQNDXI�LQ�GHU�6WDGW�

*UDQVHH� ���

$EE������ 9HUNHKUV��XQG�3DUNSODW]EHZHUWXQJ�GXUFK�GLH�%�UJHU� ���

$EE������ 9HUNHKUV��XQG�3DUNSODW]EHZHUWXQJ�GHU�6WDGW�*UDQVHH�GXUFK�DXVZlUWLJH�

.XQGHQ� ���

$EE������ 9HUNHKUV��XQG�3DUNSODW]EHZHUWXQJ�GHU�6WDGW�*UDQVHH�GXUFK�GLH�

(LQ]HOKlQGOHU� ���

�

7$%(//(19(5=(,&+1,6�
�

7DEHOOH���� 'LH�%HWULHEVW\SHQG\QDPLN�LP�(LQ]HOKDQGHO� ��

7DEHOOH���� (LQZRKQHUYHUWHLOXQJ�LQ�GHU�6WDGW�*UDQVHH� ���

7DEHOOH���� (LQZRKQHUHQWZLFNOXQJ�GHU�6WDGW�*UDQVHH� ���

7DEHOOH���� ,QGLNDWRUHQGDWHQ�]XU�'HPRJUDSKLVFKHQ�(QWZLFNOXQJ� ���

7DEHOOH���� )OlFKHQGLFKWH� ���

7DEHOOH���� 'LH�+HUNXQIWVRUWH�GHU�.XQGHQ�QDFK�UlXPOLFKHQ�(LQKHLWHQ� ���

7DEHOOH���� 'DV�HLQ]HOKDQGHOVUHOHYDQWH�.DXINUDIWSRWHQ]LDO�LP�9HUIOHFKWXQJVJHELHW�LP�

-DKUH������ ���

7DEHOOH�����'LH�(LQ]HOKDQGHOVDXVVWDWWXQJ�QDFK�6RUWLPHQWHQ� ���

7DEHOOH���� 6WUXNWXU�GHU�JU|�HUHQ�XQG�JUR�IOlFKLJHQ�(LQ]HOKDQGHOVEHWULHEH�LQ�GHU�

6WDGW�*UDQVHH� ���

7DEHOOH�����9HUJOHLFK�DXVJHZlKOWHU�9HUVRUJXQJVNHQQ]LIIHUQ�GHV�(LQ]HOKDQGHOV� ���

7DEHOOH�����'LH�.DXINUDIWEHZHJXQJHQ�QDFK�:DUHQJUXSSHQ� ���

7DEHOOH�����9HUJOHLFK�GHU�.DXINUDIWELQGXQJ�GHV�(LQ]HOKDQGHOV� ���

7DEHOOH�����=HQWUHQVWUXNWXU�LQ�GHU�6WDGW�*UDQVHH� ���

7DEHOOH�����'LH�(LQ]HOKDQGHOVDXVVWDWWXQJ�LP�9HUVRUJXQJV]HQWUXP�+LVWRULVFKHU�

6WDGWNHUQ� ���

7DEHOOH�����9HUPLVVWH�(LQ]HOKDQGHOVDQJHERWH�LQ�GHU�6WDGW�*UDQVHH� ���

7DEHOOH�����9HUEHVVHUXQJVYRUVFKOlJH�]XU�(LQNDXIVVLWXDWLRQ�LQ�*UDQVHH� ���
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�

����

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

7DEHOOH�����'DV�SURJQRVWL]LHUWH�.DXINUDIWSRWHQ]LDO�LP�(LQ]XJVEHUHLFK�GHV�

(LQ]HOKDQGHOV�GHU�6WDGW�*UDQVHH� ���

7DEHOOH�����'LH�9DULDQWHQ�GHU�8PVDW]HUZDUWXQJ�I�U�GHQ�(LQ]HOKDQGHO�LQ�GHU�6WDGW�

*UDQVHH�LP�3URJQRVH]HLWUDXP������ ���

7DEHOOH�����%UDQFKHQPL[�GHU�]XVlW]OLFKHQ�9HUNDXIVIOlFKH�I�U�GDV�-DKU������

�0RGHOOUHFKQXQJ�� ���

7DEHOOH�����'LH�(LQ]HOKDQGHOVDXVVWDWWXQJ�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�

+LVWRULVFKHU�6WDGWNHUQ�QDFK�6RUWLPHQWHQ� ����

�
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�

,�

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

.85=)$6681*�
�

'LH�QDFKIROJHQGH�.XU]IDVVXQJ�UHV�PLHUW�GLH�ZHVHQWOLFKHQ�(UJHEQLVVH�XQG�8PVHW]XQJV�

HPSIHKOXQJHQ�GHV�*0$�(LQ]HOKDQGHOVNRQ]HSWHV� I�U�GLH�6WDGW�*UDQVHH��:HLWHUJHKHQGH�

(UOlXWHUXQJHQ�VLQG�GHP�XPIDVVHQGHQ�$EVFKOXVVEHULFKW�]X�HQWQHKPHQ���

�

*(2*5$3+,6&+(�/$*(�81'�(,125'81*�,1�',(�/$1'(63/$181*��67$'7%,/'�

>YJO�������6�����II�@��

�� 'LH�GHP�/DQGNUHLV�2EHUKDYHO�]XJHK|ULJH�6WDGW�*UDQVHH�OLHJW�LP�Q|UGOLFKHQ�7HLO�

GHV�%XQGHVODQGHV�%UDQGHQEXUJ��$XI�9HUZDOWXQJVEH]LUNVHEHQH�LVW�GLH�6WDGW�*UDQ�

VHH�GHP�$PW�Ä*UDQVHH�XQG�*HPHLQGHQ³�]XJHK|ULJ��1HEHQ�GHU�6WDGW�*UDQVHH�JH�

K|UHQ� GHP� $PW� Ä*UDQVHH� XQG� *HPHLQGHQ³� GLH� *HPHLQGHQ� *UR�ZROWHUVGRUI��

6FK|QHUPDUN�� 6RQQHQEHUJ� XQG� 6WHFKOLQ� DQ�� ,P� ]HQWUDO|UWOLFKHQ� *HI�JH� LVW� GLH�

6WDGW�*UDQVHH� DOV�*UXQG]HQWUXP�PLW� 7HLOIXQNWLRQ� HLQHV�0LWWHO]HQWUXPV� ]XJHRUG�

QHW��]XU�'LVNXVVLRQ�VWHKW�HLQH�(LQVWXIXQJ�DOV�NRRSHUDWLYHV�0LWWHO]HQWUXP�PLW�GHU�

6WDGW�=HKGHQLFN��(LQH�VROFKH�(LQVFKlW]XQJ�KlWWH�JJI��DXFK�$XVZLUNXQJHQ�DXI�HLQH�

]ZLVFKHQ�GHQ�6WlGWHQ�DE]XVWLPPHQGH�)XQNWLRQVWHLOXQJ�LP�(LQ]HOKDQGHO��

�

�� ,KUH�KHXWLJH�6WUXNWXU�KDW�GLH�6WDGW�*UDQVHH� LP�=XJH�YRQ�(LQJHPHLQGXQJHQ� LP�

/DXIH�GHU�OHW]WHQ�-DKUH�HUKDOWHQ�XQG�VHW]W�VLFK�QXQ�DXFK�DXV�HLQVW�VHOEVWVWlQGLJHQ�

*HPHLQGHQ�LP�8PODQG�]XVDPPHQ���

�

�� 9RQ�GHQ�LQVJHVDPW����2UWVWHLOHQ�YHUI�JW�OHGLJOLFK�GHU�2UWVWHLO�*UDQVHH��EHU�NOHLQ�

VWlGWLVFKH�6LHGOXQJVVWUXNWXUHQ��ZRKLQJHJHQ�GLH�SHULSKHUHQ�2UWVWHLOH�$XI�*UXQG�

LKUHU�G|UIOLFKHQ�(QWVWHKXQJ�XQG�GHU�ODQGVFKDIWOLFKHQ�3UlJXQJ�HLQH�YHUJOHLFKVZHLVH�

JHULQJH�%HEDXXQJVGLFKWH�DXIZHLVHQ���

�

�� 'XUFK�GLH�]HQWUDOH�/DJH�LP�G�QQ�EHVLHGHOWHQ�8PODQG�XQG�GLH�GHU�6WDGW�*UDQVHH�

]XJHRUGQHWH� 9HUZDOWXQJVIXQNWLRQ� KDW� VLFK� HLQ� +DQGHOV�� XQG� 'LHQVWOHLVWXQJV�

]HQWUXP� PLW� �EHU� GLH� 6WDGWJUHQ]HQ� KLQDXVUHLFKHQGHQ� 9HUVRUJXQJVIXQNWLRQHQ�

HQWZLFNHOW��$XI�*UXQG�GHU�UlXPOLFKHQ�1lKH�]X�%HUOLQ�XQG�2UDQLHQEXUJ�LVW�GLH�6WDGW�

*UDQVHH� DXI� GHP� (LQ]HOKDQGHOVVHNWRU� MHGRFK� VWDUNHQ� :HWWEHZHUEVZLUNXQJHQ�

DXVJHVHW]W�LVW��>YJO��6����@�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

>YJO�������6�����II�@��

�

�� 8QWHU�YHUNHKUOLFKHQ�$VSHNWHQ� LVW�YRQ�%HGHXWXQJ��GDVV�GLH�6WDGW��EHU�GLH�%XQ�

GHVVWUD�H� ��� OHLVWXQJVIlKLJ� DQ� GDV� �EHUUHJLRQDOH� 6WUD�HQQHW]� DQJHEXQGHQ� LVW��

hEHU�GLH�%�����GLH�HLQH�GHU�EHGHXWVDPHQ�1RUG�6�G�$FKVHQ�YRP�*UR�UDXP�%HUOLQ�

�EHU�7HLOH�GHU�6HHQSODWWH�LQ�5LFKWXQJ�2VWVHH�GDUVWHOOW�XQG�GHUHQ�GUHLVSXULJHU�$XV�

EDX�JHSODQW� LVW�� OlVVW�VLFK�YRQ�*UDQVHH�DXV� LP�6�GHQ�GLH�%XQGHVDXWREDKQ�$����

HUUHLFKHQ�� 'LH� (QWIHUQXQJ� YRQ� *UDQVHH� ]XU� QlFKVWJHOHJHQHQ� $XWREDKQDXIIDKUW�

Ä'UHLHFN�2UDQLHQEXUJ³�EHWUlJW�FD�����NP��'HU�%DKQKRI�YRQ�*UDQVHH�EHILQGHW�VLFK�

|VWOLFK�GHU�.HUQVWDGW�XQG�HUP|JOLFKW�GLH�9HUELQGXQJ�%HUOLQ���6WUDOVXQG��$XI�*UXQG�

GHU�(U|IIQXQJ�GHV�1RUG�6�G�7XQQHOV�LQ�%HUOLQ�NRQQWH�GLH�9HUELQGXQJ�PLW�GHP�5H�

JLRQDOH[SUHVV� YRQ� *UDQVHH� ELV� ]XP� %HUOLQHU� +DXSWEDKQKRI� DXI� FD�� ��� 0LQXWHQ�

)DKUW]HLW�YHUN�U]W�ZHUGHQ��'DV�g319�$QJHERW�ZLUG�GXUFK�]DKOUHLFKH�%XVOLQLHQ�LQ�

GHU�5HJLRQ�HUJlQ]W���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� $OV�VWDGWELOGSUlJHQGHV�(OHPHQW�LVW�GHU�KLVWRULVFKH�6WDGWNHUQ�YRQ�*UDQVHH�LQQHU�

KDOE� GHU� 6WDGWPDXHU� PLW� VHLQHP� EDURFNHQ� 6WDGWJUXQGULVV� XQG� KHUDXVUDJHQGHQ�

(LQ]HOJHElXGHQ�KHUYRU]XKHEHQ��

�

�� 'LH�VWlGWHEDXOLFKH�(QWZLFNOXQJ�LVW�VWDUN�YRQ�GHU������-DKUHQ�EHJRQQHQHQ�XPIDV�

VHQGHQ� 6WDGWNHUQVDQLHUXQJ� JHSUlJW�� 'HU� +DXSWJHVFKlIWVEHUHLFK� HQWODQJ� GHU�

5XGROI�%UHLWVFKHLG�6WUD�H��6FKLQNHOSODW]�XQG�.LUFKSODW]�ZXUGH�GXUFK�5HVWDXUDWLRQ�

DOWHU� )DVVDGHQ�� $XIZHUWXQJHQ� GHV� |IIHQWOLFKHQ� 5DXPV� EHUHLWV� DWWUDNWLYLHUW� XQG�

NRQQWH�GDEHL�VHLQHQ�KLVWRULVFKHQ�&KDUDNWHU�EHZDKUHQ��,Q�GHQ�QlFKVWHQ�������-DK�

UHQ� VROOHQ� GLHVH� $XIZHUWXQJVPD�QDKPHQ� LQQHUKDOE� GHV� KLVWRULVFKHQ� 6WDGWNHUQV�

]XP�$EVFKOXVV�JHEUDFKW�ZHUGHQ��>YJO�������6����������@�

�

�

:,576&+$)766758.785(//(�6,78$7,21�

>YJO�������6�����II�@��

�

�� *HPHVVHQ� DQ� GHU� =DKO� GHU� %HVFKlIWLJWHQ� LVW� GLH� :LUWVFKDIWVVWUXNWXU� GHU� 6WDGW�

*UDQVHH� LP� 9HUJOHLFK� ]XP� /DQGHVGXUFKVFKQLWW� XQG� LP� .UHLVYHUJOHLFK� VWlUNHU�

GXUFK� GLH� /DQG��� )RUVWZLUWVFKDIW� XQG� )LVFKHUHL� JHSUlJW�� +LQVLFKWOLFK� GHV�$UEHLWV�

PDUNWHV�GHU�6WDGW�*UDQVHH�]HLJW�VLFK�PLW�HLQHU�(UZHUEVWlWLJHQTXRWH�YRQ�FD�������

LP�/DQGHV��XQG�.UHLVYHUJOHLFK�HLQ�XQWHUGXUFKVFKQLWWOLFKHU�:HUW��FD�������E]Z�������

����>YJO��6������XQG�$EE�����6�����@�

�

�� ,P�)UHPGHQYHUNHKU� �EHUQLPPW� GLH� 6WDGW�*UDQVHH� LP� 9HUKlOWQLV� ]X� GHQ� XPOLH�

JHQGHQ�2UWHQ��]��%��1HXJOREVRZ��)�UVWHQEHUJ��0LOGHQEHUJ��GHU]HLW�QRFK�HLQH�XQ�

WHUJHRUGQHWH�WRXULVWLVFKH�)XQNWLRQ�LP�5XSSLQHU�/DQG��1HEHQ�GHU�/DJH�LQ�HLQHU�DWW�

UDNWLYHQ�.XOWXUODQGVFKDIW�NDQQ�GLH�6WDGW�*UDQVHH�MHGRFK�DXFK�HLJHQH�WRXULVWLVFKH�

$WWUDNWLRQHQ�DXIZHLVHQ��GLH�]XN�QIWLJ�VWlUNHU�YHUPDUNWHW�ZHUGHQ�VROOHQ��'DV�WRXULV�

WLVFKH�3RWHQ]LDO�GHU�6WDGW�VSLHJHOW�VLFK�YRU�DOOHP�LQ�GHU�PLWWHODOWHUOLFKHQ�XQG�EDUR�

FNHQ�6WDGWVWUXNWXU�XQG� LP�]XN�QIWLJHQ�%XQGHVJlVWHKDXV� LQ�0HVHEHUJ�ZLGHU��'HU�

KLVWRULVFKH�6WDGWJUXQGULVV�LVW�JXW�HUKDOWHQ�XQG�ZHLVW�HLQH�XPIDQJUHLFKH�KLVWRULVFKH�

%DXVXEVWDQ]� �]�%�� 6WDGWEHIHVWLJXQJ� PLW� )HOGVWHLQPDXHU�� 5XSSLQHU� 7RU�� 3XOYHU�

WXUP�� DXI�� =XGHP� N|QQHQ� YRQ�*UDQVHH� DXV� WRXULVWLVFKH� =LHOH� LQ� GHU� 5HJLRQ� HU�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

VFKORVVHQ�ZHUGHQ��X��D��6FKO|VVHU��0XVHHQ��.LUFKHQ��'HQNPlOHU��DWWUDNWLYH�:DQ�

GHUP|JOLFKNHLWHQ�XQG�HLQ�DXVJHEDXWHV�5DGZHJHQHW]��>YJO��6���@�

�

�
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>YJO�������6�����II�@��

�

�� ,Q�GHU�6WDGW�*UDQVHH�OHEHQ�JHJHQZlUWLJ�FD��������(LQZRKQHU��6WDQG��6HSWHPEHU�

�������'LH�*OLHGHUXQJ�GHU�%HY|ONHUXQJ�QDFK�2UWVWHLOHQ�]HLJW�HLQH�GLVSHUVH�UlXPOL�

FKH�9HUWHLOXQJ�GHU�%HY|ONHUXQJ��'HQ�(LQZRKQHUVFKZHUSXQNW�ELOGHW�GHU�2UWVWHLO�

*UDQVHH�PLW�PHKU�DOV�]ZHL�'ULWWHO�GHU�(LQZRKQHU��$EJHVHKHQ�YRP�2UWVWHLO�$OWO��

GHUVGRUI�VLQG�GHQ��EULJHQ�2UWVWHLOHQ�MHZHLOV�GHXWOLFK�ZHQLJHU�DOV�����GHU�(LQZRK�

QHU�]X]XRUGQHQ��>VLHKH�7DEHOOH����6����@�

�

�� 'LH�%HY|ONHUXQJV]DKO� LVW� LP�=HLWUDXP� YRQ� ����� ELV� ����� OHLFKW� U�FNOlXILJ�� ,P�

JHQDQQWHQ�=HLWUDXP� YHU]HLFKQHW� GLH�%HY|ONHUXQJV]DKO� DXVJHSUlJWH�6FKZDQNXQ�

JHQ�XQG�OLHJW�LP�-DKUH������FD��������XQWHU�GHP�:HUW�GHV�$XVJDQJVMDKUHV��>VLHKH�

7DEHOOH���XQG����6���������@�

�

�� 'DV�.HUQHLQ]XJVJHELHW�>YJO�������6����@�GHV�(LQ]HOKDQGHOV��GDV�XQWHU�%HU�FNVLFK�

WLJXQJ�GHU�(UJHEQLVVH�HLQHU�.XQGHQZRKQRUWHUKHEXQJ�XQG�HLQHU�%HWULHEVEHIUDJXQJ�

DEJHJUHQ]W�ZXUGH��HUVWUHFNW�VLFK�DXI�GLH�6WDGW�XQG�GDV�$PW�*UDQVHH��:HLWHUH�EH�

QDFKEDUWH�.RPPXQHQ�RGHU�7HLOH�VLQG�$XI�*UXQG�GHU�JHULQJHQ�9HUIOHFKWXQJVLQWHQ�

VLWlW� QLFKW� HLQHP� �EHUJHPHLQGOLFKHQ� (LQ]XJVJHELHW� ]X]XRUGQHQ�� 'HU]HLW� XPIDVVW�

GDV�(LQ]XJVJHELHW�>YJO��7DEHOOH����6����������@�GHV�*UDQVHHU�(LQ]HOKDQGHOV�GDPLW�

FD���������3HUVRQHQ��GLH�DXI� ]ZHL�=RQHQ�XQWHUVFKLHGOLFKHU�$QELQGXQJVLQWHQVLWlW�

YHUWHLOHQ��%LV�]XP�-DKUH������ZLUG�VLFK�GLH�(LQZRKQHU]DKO�XQWHU�%HU�FNVLFKWLJXQJ�

GHU�$XVVDJHQ�YRUOLHJHQGHU�3URJQRVHQ�DXI�FD���������G�K��XP�FD�������3HUVRQHQ�

YHUULQJHUQ���

�

�� 'DV� HLQ]HOKDQGHOVUHOHYDQWH� .DXINUDIWSRWHQ]LDO� >YJO������ 6�� ��@� LQ� GHU� 6WDGW�

*UDQVHH�EHOlXIW�VLFK�LP�-DKUH������DXI�FD�������0LR��¼��GDYRQ�HQWIDOOHQ�FD�������

0LR��¼�DXI�1DKUXQJV��XQG�*HQXVVPLWWHO�XQG�FD�������0LR��¼�DXI�.RQVXPJ�WHU�� ,Q�



�
�

9�

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

GHP� GDU�EHU� KLQDXV� ]XP� 9HUIOHFKWXQJVJHELHW� ]lKOHQGHQ� %HUHLFKHQ� GHV� $PWHV�

*UDQVHH� VWHKW� HLQ� .DXINUDIWSRWHQ]LDO� YRQ� FD�� �����0LR�� ¼� ]XU� 9HUI�JXQJ�� 'DPLW�

OLHJW� GDV� .DXINUDIWSRWHQ]LDO� LP� JHVDPWHQ� (LQ]XJVEHUHLFK� GHV� *UDQVHHU� (LQ]HO�

KDQGHOV�EHL�FD�������0LR��¼��>VLHKH�7DEHOOH����6���������@�

�

�

�

�

6758.785�81'�/(,6781*6)b+,*.(,7�'(6�*5$16((5�(,1=(/+$1'(/6�

>YJO��,,,���6�����II�@��

�

�� =XP�=HLWSXQNW�GHU�%HVWDQGVHUKHEXQJ� �0lU]�������ZDUHQ� LQ�GHU�6WDGW�*UDQVHH�

���%HWULHEH�GHV�/DGHQHLQ]HOKDQGHOV�XQG�GHV�/DGHQKDQGZHUNV�PLW�HLQHU�9HUNDXIV�

IOlFKH�YRQ� LQVJHVDPW�FD���������Pð�DQVlVVLJ��'LHVH�%HWULHEH�HU]LHOWHQ� LP�-DKUH�

�����HLQHQ�%UXWWRXPVDW]�YRQ�LQVJHVDPW�FD�������0LR��¼��>VLHKH�7DEHOOH����6����@�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� ,Q�GHU�EUDQFKHQEH]RJHQHQ�%HWUDFKWXQJ�NRPPW�GHP�/HEHQVPLWWHOVHNWRU�PLW�FD��

�����GHU�DQVlVVLJHQ�%HWULHEH��FD�������GHU�*HVDPWYHUNDXIVIOlFKH�XQG�FD�������

GHV�(LQ]HOKDQGHOVXPVDW]HV�GLH�K|FKVWH�%HGHXWXQJ�]X��:HLWHUH�ZLFKWLJH�:DUHQ�

JUXSSHQ� VLQG�GLH�(OHNWURZDUHQ�XQG�+DXVUDW��(LQULFKWXQJ��0|EHO�PLW� HLQHU� KRKHQ�

)OlFKHQDXVVWDWWXQJ��FD�������GHU�%HWULHEH��FD�������GHU�9HUNDXIVIOlFKH�XQG�FD��

�����GHV�8PVDW]HV���>VLHKH�7DEHOOH����6����@�

�

�

�

�� $XI�GHQ�(LQ]HOKDQGHO�PLW�PHKU�DOV�FD������Pð�9HUNDXIVIOlFKH�HQWIDOOHQ�LQ�*UDQVHH�

LQVJHVDPW�FD������GHU�%HWULHEH�� ���%HWULHEH��PLW�HLQHP�9HUNDXIVIOlFKHQDQWHLO�YRQ�

FD�������� �������Pð��XQG�HLQHP�8PVDW]DQWHLO�YRQ�FD�������� ������0LR��¼���VR�

GDVV� LP� LQWHUNRPPXQDOHQ� 9HUJOHLFK� HLQH� �EHUGXUFKVFKQLWWOLFKH� %HGHXWXQJ� GHU�

*UR�EHWULHEH� LP�JHVDPWVWlGWLVFKHQ�.RQWH[W�IHVW]XVWHOOHQ�LVW��9RQ�GLHVHQ�(LQ]HO�

KDQGHOVEHWULHEHQ�EHILQGHW�VLFK�GHU]HLW�NHLQ�%HWULHE�LQQHUKDOE�GHU�6WDGWPDXHU��QXU�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

HLQ�/HEHQVPLWWHOEHWULHE� LVW�HLQHU�5DQGODJH�GHV� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�

]X]XRUGQHQ��>YJO��6�����������7DEHOOH���XQG�.DUWH��@�

�

�� ,Q�GHU�*HVDPWEHWUDFKWXQJ� OLHJW�GLH�9HUNDXIVIOlFKHQDXVVWDWWXQJ� >YJO�������6�����

II�@�GHU�6WDGW�*UDQVHH�XQG�GHU�9HUJOHLFKVVWlGWH�PLW��EHUJHRUGQHWHQ�9HUVRUJXQJV�

IXQNWLRQHQ��FD������������Pð���(LQZRKQHU��>VLHKH�7DEHOOH�����6����@�XP�FD��HLQ�'ULW�

WHO��EHU�GHP�'XUFKVFKQLWWVZHUW�DOOHU�6WlGWH�LQ�GHU�(LQZRKQHUNODVVH����������������

�����Pð� �� (LQZRKQHU��� >4XHOOH�� *0$�*UXQGODJHQIRUVFKXQJ� ����@� 'LHV� LVW� GDUDXI�

]XU�FN]XI�KUHQ��GDVV�GHQ�PHLVWHQ�6WlGWHQ�GLHVHU�*U|�HQRUGQXQJ�NHLQH��EHU�GLH�

6WDGWJUHQ]HQ�KLQDXVUHLFKHQGHQ�9HUVRUJXQJVIXQNWLRQHQ�]XJHRUGQHW�VLQG���

�

�� 'LH�)OlFKHQSURGXNWLYLWlWHQ�GHU�6WDGW�*UDQVHH�N|QQHQ�LP�%HUHLFK�GHU�1DKUXQJV��

XQG�*HQXVVPLWWHO�DOV��EHUGXUFKVFKQLWWOLFK��EHL�GHQ�.RQVXPJ�WHUQ�KLQJHJHQ���PLW�

$XVQDKPH� GHU� :DUHQJUXSSH� *HVXQGKHLW�� .|USHUSIOHJH� XQG� %OXPHQ�� 3IODQ]HQ��

]RRORJLVFKHU�%HGDUI���DOV�XQWHUGXUFKVFKQLWWOLFK�HLQJHVWXIW�ZHUGHQ��'LHVH�VLQG�QLFKW�

DXVVFKOLH�OLFK�DXI�HLQH�PDQJHOQGH�/HLVWXQJVIlKLJNHLW�RGHU�JHULQJH�$WWUDNWLYLWlW�]X�

U�FN]XI�KUHQ��VRQGHUQ�GRNXPHQWLHUHQ�]��7��DXFK�HLQHQ�hEHUEHVDW]�DQ�9HUNDXIV�

IOlFKHQ� XQG� HLQHQ� KRKHQ� 9HUNDXIVIOlFKHQDQWHLO� YRQ� %HWULHEVW\SHQ� PLW� JHULQJHU�

)OlFKHQSURGXNWLYLWlW��]�%��6RQGHUSRVWHQPlUNWH���>YJO��$EE�����6����@�

�

�

.$8).5$)7%(:(*81*(1�

>YJO�������6�����II�@�

�

�� 'HU�(LQ]HOKDQGHO�LQ�GHU�6WDGW�*UDQVHH�ELQGHW�LQVJHVDPW�FD�������GHU�YRUKDQGH�

QHQ�.DXINUDIW��G�K��FD�������GHU�.DXINUDIW�IOLH�HQ�LQ�DQGHUH�(LQNDXIVRUWH�DE��0HKU�

DOV� GLH�+lOIWH�GHV�(LQ]HOKDQGHOVXPVDW]HV� LQ� GHU�6WDGW�*UDQVHH�ZLUG�PLW�DXV�

ZlUWLJHQ�.XQGHQ�HU]LHOW��.DXINUDIW]XIOXVV���VR�GDVV�GLH�6WDGW�*UDQVHH�XQWHU�%H�

U�FNVLFKWLJXQJ�GHU�:HWWEHZHUEVZLUNXQJHQ�EHQDFKEDUWHU�(LQNDXIVVWlGWH�HLQH�KRKH�

�EHUJHPHLQGOLFKH�9HUVRUJXQJVEHGHXWXQJ�EHVLW]W��>YJO��6����@�

�

�� 'LH�K|FKVWHQ�.DXINUDIWELQGXQJVTXRWHQ�ZHUGHQ� LQ�GHQ�6RUWLPHQWHQ�GHV�NXU]IULVWL�

JHQ� %HGDUIV� �FD�� ������ HUUHLFKW�� 'LH� .DXINUDIW]XIO�VVH� YRQ� DX�HUKDOE� EHZHJHQ�

VLFK�]ZLVFKHQ����XQG������GHV�6RUWLPHQWVXPVDW]HV��VR�GDVV�*UDQVHH�DXFK�ZLFK�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

WLJH� )XQNWLRQHQ� I�U� GLH� 9HUVRUJXQJ� EHQDFKEDUWHU� 6WlGWH� XQG� *HPHLQGHQ� �EHU�

QLPPW��>VLHKH�7DEHOOHQ����XQG�����6���������@�

�
�

��$EE���.DXINUDIWEHZHJXQJHQ��

�
��*0$�%HUHFKQXQJHQ��

�

�� ,Q�GHU�*HJHQ�EHUVWHOOXQJ�GHU�.DXINUDIWELQGXQJ� LQ�*UDQVHH�PLW�9HUJOHLFKVZHUWHQ�

DXV�DQGHUHQ�6WlGWHQ�XQG�*HPHLQGHQ�]HLJW�VLFK��GDVV�GLH�.DXINUDIWELQGXQJVTXRWH�

LP� 1DKUXQJV�� XQG� *HQXVVPLWWHOEHUHLFK� HLQ� GXUFKVFKQLWWOLFKHV� 1LYHDX� HU�

UHLFKW��+|KHUH�:HUWH�ZHUGHQ�GHU]HLW�QLFKW�HUUHLFKW��GD�GDV�$QJHERW�GHU]HLW�QDKH]X�

DXVVFKOLH�OLFK�YRQ�'LVFRXQWHUQ�]XU�9HUI�JXQJ�JHVWHOOW�ZLUG��ZlKUHQG�HLQ�DGlTXDW�

GLPHQVLRQLHUWHU�9ROOVRUWLPHQWHU� IHKOW��'LH�.DXINUDIWELQGXQJ� LP�/HEHQVPLWWHOVHNWRU�

LQ�*UDQVHH� LVW�GDKHU�DXV�*0$�6LFKW�DOV� LQ�EHJUHQ]WHP�8PIDQJ�VWHLJHUXQJVIlKLJ�

]X�EHZHUWHQ��>YJO��6����@�

�

�� )�U�GHQ�.RQVXPJ�WHUEHUHLFK�LVW�GLH�.DXINUDIWELQGXQJVTXRWH�LQ�*UDQVHH�DOV�WHQ�

GHQ]LHOO�XQWHUGXUFKVFKQLWWOLFK�]X�EHZHUWHQ��ZREHL�8QWHUVFKLHGH�LQ�GHQ�HLQ]HOQHQ�

:DUHQJUXSSHQ�]X�EHU�FNVLFKWLJHQ�VLQG��(LQH�(UK|KXQJ�GHU�%LQGXQJVTXRWH�HUIRU�

GHUW� VRZRKO� HLQH� 9HUlQGHUXQJ� GHU� 6RUWLPHQWVVWUXNWXUHQ� DQVlVVLJHU� %HWULHEH� DOV�

DXFK� HLQH� JH]LHOWH� $QJHERWVHUJlQ]XQJ� GXUFK� 9HUNDXIVIOlFKHQHUZHLWHUXQJHQ� DQ�

VlVVLJHU�8QWHUQHKPHQ�RGHU�GXUFK�$QVLHGOXQJ�]XVlW]OLFKHU�$QELHWHU��>YJO��6����@�

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

(,1=(/+$1'(/6.21=(37�

>YJO�������6�����II�@�

�

D��� .RQ]HSWLRQHOOH�hEHUOHJXQJHQ��

�

�� )�U� GLH�:HLWHUHQWZLFNOXQJ� GHU� (LQ]HOKDQGHOVVWUXNWXU� GHU� 6WDGW�*UDQVHH�ZLUG� HLQ�

=HQWUHQNRQ]HSW�YRUJHVFKODJHQ��GDV�QDFK�YHUVRUJXQJVVWUXNWXUHOOHQ�(LQKHLWHQ�GLI�

IHUHQ]LHUW� LVW��'DEHL�ZLUG� XQWHUVFKLHGHQ� LQ� VWlGWHEDXOLFK� LQWHJULHUWH�9HUVRUJXQJV�

]HQWUHQ� XQG� QLFKW� LQWHJULHUWH�$JJORPHUDWLRQVEHUHLFKH� GHV�(LQ]HOKDQGHOV�� >YJO�� 6��

��@�

�

�� 6RZRKO�I�U�GLH�$EJUHQ]XQJ�GHU�VWlGWHEDXOLFK�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUHQ�DOV�

DXFK� GHU� GH]HQWUDOHQ� (LQ]HOKDQGHOVDJJORPHUDWLRQHQ� JLOW� GDV�.ULWHULXP�GHU� $Q�

JHERWVYHUGLFKWXQJ�XQG��HUJlQ]XQJ��'LH�UlXPOLFKH�=XVDPPHQIDVVXQJ�YRQ�(LQ�

]HOKDQGHOVEHWULHEHQ� XQWHUVFKLHGOLFKHU�*U|�HQ��%HWULHEVW\SHQ� XQG� 6RUWLPHQWH� HU�

]HXJW�.RSSOXQJVHIIHNWH��LQGHP�(LQNDXIVYRUJlQJH�LQ�EHQDFKEDUWHQ�(LQNDXIVVWlWWHQ�

PLWHLQDQGHU� NRPELQLHUW�ZHUGHQ�� 'LH� VRJ�� 9HUEXQGHIIHNWH� UlXPOLFK�IXQNWLRQDO�PLW�

HLQDQGHU� NRUUHVSRQGLHUHQGHU� (LQ]HOKDQGHOVEHWULHEH� HUP|JOLFKHQ� HV� NOHLQVWUXNWX�

ULHUWHQ� (LQ]HOKDQGHOVIDFKJHVFKlIWHQ�� DQ� GHU� )UHTXHQ]�� XQG� $WWUDNWLRQVZLUNXQJ�

JUR�IOlFKLJHU�(LQ]HOKDQGHOVEHWULHEH�]X�SDUWL]LSLHUHQ��'HPJHPl��ELOGHQ�GLH�.RSS�

OXQJVHIIHNWH�HLQH�ZHVHQWOLFKH�*UXQGODJH�I�U�GLH�)XQNWLRQDOLWlW�XQG�:LUWVFKDIWVNUDIW�

VWlGWHEDXOLFK�LQWHJULHUWHU�9HUVRUJXQJV]HQWUHQ��ZRKLQJHJHQ�JUR�IOlFKLJH�%HWULHEV�

W\SHQ�GHV�(LQ]HOKDQGHOV�$XI�*UXQG�LKUHU�$QJHERWVYLHOIDOW�XQG���RGHU�GHV�%HNDQQW�

KHLWVJUDGHV�GHV�8QWHUQHKPHQV�X��D��DXFK�LQ�GH]HQWUDOHQ�6ROLWlUODJHQ�DXVUHLFKHQ�

GH�%HVXFKHUIUHTXHQ]HQ�DXI�VLFK�]LHKHQ�N|QQHQ��>YJO��6���������@�

�

�� ,P� +LQEOLFN� DXI� |NRQRPLVFK� XQG� VWlGWHEDXOLFK� WUDJIlKLJH� 9HUVRUJXQJVVWUXNWXUHQ�

ZLUG�XQWHU�%HU�FNVLFKWLJXQJ�GHU�6WDGWJU|�H�XQG�6LHGOXQJVVWUXNWXU�GHU�6WDGW�*UDQ�

VHH�DOV�8QWHUJUHQ]H�I�U�GLH�:HLWHUHQWZLFNOXQJ�YRQ�VWlGWHEDXOLFK�LQWHJULHUWHQ�9HU�

VRUJXQJV]HQWUHQ� HLQH� 0LQGHVW]DKO� YRQ� �� %HWULHEHQ� XQG� HLQH� 0LQGHVWIOlFKH� YRQ�

������ Pð� 9HUNDXIVIOlFKH�� JOHLFKEHGHXWHQG� FD�� ������ Pð� *HVFKRVVIOlFKH�� DQJH�

VHW]W��8QWHUKDOE�GLHVHU�6FKZHOOHQZHUWH�VLQG�GLH�0LQGHVWVWDQGDUGV� I�U�IXQNWLRQV�

IlKLJH� 1DKYHUVRUJXQJVVWUXNWXUHQ� DXV� JXWDFKWHUOLFKHU� 6LFKW� QLFKW� JHZlKUOHLVWHW��

>YJO��6����@� �
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

E��� $NWXHOOH�UlXPOLFKH�9HUWHLOXQJ���

�

�� ,Q�GHU�6WDGW�*UDQVHH�SUlJW�HLQH�(LQ]HOKDQGHOVDJJORPHUDWLRQ�DQ�HLQHP�VWlGWHEDX�

OLFK� LQWHJULHUWHQ�6WDQGRUW� ��GHU�%HUHLFK�GHV�KLVWRULVFKHQ�6WDGWNHUQV� LQQHUKDOE�GHU�

6WDGWPDXHU���GLH�9HUVRUJXQJVEHGHXWXQJ�I�U�GDV�8PODQG��(LQ]HOKDQGHOVDJJORPH�

UDWLRQHQ�DQ�QLFKW�LQWHJULHUWHQ�� �GH]HQWUDOHQ��6WDQGRUWHQ�LP�6LQQH�GHU�YRUJHQDQQ�

WHQ�'HILQLWLRQ�OLHJHQ�LQ�GHU�6WDGW�*UDQVHH�QLFKW�YRU��>VLHKH�7DEHOOH�����6����@�

�

�� 'DV�9HUVRUJXQJV]HQWUXP�+LVWRULVFKH�$OWVWDGW� ELOGHW� GHQ�JU|�WHQ� ]XVDPPHQ�

KlQJHQGHQ�� VWlGWHEDXOLFK� LQWHJULHUWHQ�(LQNDXIVEHUHLFK�GHU�6WDGW�*UDQVHH��GHU� LQ�

%H]XJ�DXI� GLH�=DKO� GHU�%HWULHEH�� GLH�6RUWLPHQWVVFKZHUSXQNWH� XQG�GLH�$XVVWUDK�

OXQJVNUDIW� GLH� ]HQWUDOHQ� 9HUVRUJXQJVIXQNWLRQHQ� ZDKUQLPPW�� ,QVJHVDPW� LVW� HLQH�

=HQWUHQRULHQWLHUXQJ�YRQ�FD�������GHU�%HWULHEH��FD�������GHU�9HUNDXIVIOlFKH�XQG�

FD�������GHU�8PVDW]OHLVWXQJ�]X�YHU]HLFKQHQ��>VLHKH�7DEHOOH�����6����@�

�

�

�
�� 'DV� LQWHJULHUWH�9HUVRUJXQJV]HQWUXP�YRQ�*UDQVHH�YHUI�JW��EHU�HLQHQ�PD�JHEOLFK�

GXUFK�(LQ]HOKDQGHOV��XQG�'LHQVWOHLVWXQJVEHWULHEH�JHSUlJWHQ�6FKZHUSXQNW�PLW�HU�

KHEOLFKHP� VWlGWHEDXOLFKHP� 3RWHQ]LDO�� GDV� JUXQGVlW]OLFK� J�QVWLJH� 5DKPHQEH�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

GLQJXQJHQ� I�U� GLH�:HLWHUHQWZLFNOXQJ� GHU�9HUVRUJXQJVIXQNWLRQHQ� GHV� LQWHJULHUWHQ�

9HUVRUJXQJV]HQWUXPV�ELHWHW��>YJO��6���������@�

�

�� $XI� *UXQG� VHLQHU� JHVFKLFKWOLFK� EHGLQJWHQ�.OHLQWHLOLJNHLW� GHU� )OlFKHQSDU]HOOLH�

UXQJ�XQG�GHU�]��7��VWDUNHQ�hEHUDOWHUXQJ�GHU�%DXVWUXNWXU�OLHJHQ�MHGRFK�DXFK�SURE�

OHPDWLVFKH� 5DKPHQEHGLQJXQJHQ� I�U� GLH� :HLWHUHQWZLFNOXQJ� GHU� (LQ]HOKDQGHOV�

VWUXNWXU� LP� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�+LVWRULVFKHU�6WDGWNHUQ� YRU��'LH� IHVW�

JHVWHOOWHQ�6WUXNWXUPlQJHO�EHWUHIIHQ�VRZRKO�GLH�6WDQGRUWJOLHGHUXQJ�LP�(LQ]HOKDQ�

GHOVEHVDW]� LQ�%H]XJ�DXI�JU|�HUH�%HWULHEVW\SHQ�XQG�GLH�XQ]XUHLFKHQGH�UlXPOLFKH�

.RQ]HQWUDWLRQ�GHV�(LQ]HOKDQGHOV��XQG�'LHQVWOHLVWXQJVEHVDW]HV�DOV�DXFK�GDV�XQDWW�

UDNWLYH�ZHUEOLFKH�(UVFKHLQXQJVELOG�EHL�HLQHU�5HLKH�YRQ�(LQ]HOKDQGHOV��XQG�'LHQVW�

OHLVWXQJVEHWULHEHQ��>YJO��6����@�

�

�� ,Q� GHU� 6WDGW� *UDQVHH� HUI�OOW� QXU� GDV� LQWHJULHUWH� 9HUVRUJXQJV]HQWUXP� LP� %HUHLFK�

GHV� KLVWRULVFKHQ� 6WDGWNHUQV� GLH� .ULWHULHQ� HLQHV� 9HUVRUJXQJV]HQWUXPV�� 'DU�EHU�

KLQDXV�OLHJHQ�LQ�GHU�6WDGW�*UDQVHH�YLHU�GH]HQWUDOH�6WDQGRUWEHUHLFKH�YRU��GLH���

EHU�HLQ�JU|�HUHV�(LQ]HOKDQGHOVDQJHERW�YHUI�JHQ��GLH�.ULWHULHQ�]XU�$EJUHQ]XQJ�HL�

QHV�9HUVRUJXQJV]HQWUXPV� MHGRFK�QLFKW�HUI�OOHQ��+LHU]X�]lKOHQ�GLH�6WDQGRUWEHUHL�

FKH�7HPSOLQHU�6WUD�H��0HVHEHUJHU�:HJ��%HUOLQHU�6WUD�H��2UDQLHQEXUJHU�6WUD�H��

>YJO������������6���������@�

�

�

F��� 3HUVSHNWLYHQ�XQG�(PSIHKOXQJHQ���

>YJO��6�����II�@�

�

�� 'LH�GHU]HLWLJH�(LQ]HOKDQGHOVVWUXNWXU� OlVVW�YRU�GHP�+LQWHUJUXQG�GHU�(UK|KXQJ�GHU�

3UR�.RSI�$XVJDEHQ�WURW]�HLQHU�QHJDWLYHQ�%HY|ONHUXQJVSURJQRVH�HLQH�OHLFKWH�6WHL�

JHUXQJ�GHU�.DXINUDIW�ELV������HUZDUWHQ��+LHUGXUFK�HUJLEW�VLFK�HLQ�EHJUHQ]WHU�(QW�

ZLFNOXQJVNRUULGRU�YRQ�ELV�]X�������Pð�]XVlW]OLFKHU�9HUNDXIVIOlFKH��GHU�LQVEH�

VRQGHUH� ]XU�'LYHUVLIL]LHUXQJ� GHU�(LQ]HOKDQGHOVDQJHERWH� XQG� ]XU�$QVLHGOXQJ� YRQ�

%HWULHEHQ�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�JHQXW]W�ZHUGHQ�VROOWH��(UJlQ]XQJV�

SRWHQ]LDOH� EHVWHKHQ� GDEHL� LP� .RQVXPJ�WHUVHNWRU�� ZlKUHQG� GHU� 1DKUXQJV�� XQG�

*HQXVVPLWWHOVHNWRU� HLQH�7HQGHQ]� ]XP�$QJHERWV�EHUKDQJ�DXIZHLVW�� =LHO� ]XVlW]OL�

FKHU�(LQ]HOKDQGHOVDQVLHGOXQJHQ�VROOWHQ�$QJHERWVHUJlQ]XQJHQ�LQ�6RUWLPHQWVEHUHL�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

FKHQ�PLW�'HIL]LWHQ�XQG�GLH�5HDOLVLHUXQJ�DWWUDNWLYHU�%HWULHEVW\SHQ�VHLQ��,P�%HUHLFK�

GHU�.RQVXPJ�WHU�EHVWHKW�YRU�DOOHP�LQ�GHQ�6RUWLPHQWVJUXSSHQ�Ä%OXPHQ��3IODQ]HQ��

]RRORJLVFKHU� %HGDUI³�� Ä%�FKHU�� 6FKUHLE�� XQG� 6SLHOZDUHQ³�� Ä%HNOHLGXQJ�� 6FKXKH��

6SRUW³� XQG� Ä(OHNWURZDUHQ³� HLQ� JU|�HUHU�(UJlQ]XQJVEHGDUI�� >VLHKH� 7DEHOOH� ���� 6��

��@�

�

�� =XU�6LFKHUXQJ�XQG�6WlUNXQJ�GHV� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV� LVW�HLQH�NRQ�

VHTXHQWH�EDXOHLWSODQHULVFKH�6WHXHUXQJ�GHU�(LQ]HOKDQGHOVHQWZLFNOXQJ�LQ�%H]XJ�

DXI�GLH�6WDQGRUWH�GHV�]HQWUHQUHOHYDQWHQ�(LQ]HOKDQGHOV�HUIRUGHUOLFK��8QWHU�%HU�FN�

VLFKWLJXQJ� GHV� EXQGHVZHLW� ]X� EHREDFKWHQGHQ� 7UHQGV� ]X� 'H]HQWUDOLVLHUXQJ� YRQ�

(LQ]HOKDQGHOVVWUXNWXUHQ�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�ZLUG�GHU�6WDGW�*UDQ�

VHH�GHU�$XVVFKOXVV� I�U�%HWULHEH�PLW�QDKYHUVRUJXQJV�� �� ]HQWUHQUHOHYDQWHQ�:DUHQ�

DX�HUKDOE� GHV� DEJHJUHQ]WHQ� 9HUVRUJXQJV]HQWUXPV� LQQHUKDOE� GHU� 6WDGWPDXHU�

HPSIRKOHQ��>YJO�������6�����II�@�

�

�

�

�� 'HU� YRUJHVFKODJHQH� LQQHU|UWOLFKH� (QWZLFNOXQJVEHUHLFK� XPIDVVW� GHQ� VWlGWH�

EDXOLFK� YHUGLFKWHWHQ�� KLVWRULVFKHQ� 6WDGWNHUQ�� ZREHL� DXI� GLH� LP� 9HUKlOWQLV� ]XU�

2UWVJU|�H� PD�VWDEVSUHQJHQGH� /lQJHQDXVGHKQXQJ� GHV� *HVFKlIWV�� XQG� 'LHQVW�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

OHLVWXQJVEHVDW]HV�HQWODQJ�GHU�5XGROI�%UHLWVFKHLG�6WUD�H�PLW�HLQHU�/lQJH�YRQ�FD��

����P�KLQ]XZHLVHQ�LVW��>YJO��6���������@�

�

�� 'HU� NDUWRJUDILVFK� DEJHJUHQ]WH� (QWZLFNOXQJVEHUHLFK� +LVWRULVFKHU� 6WDGWNHUQ� VWHOOW�

JUXQGVlW]OLFK�DXFK�GHQ�SRWHQ]LHOOHQ�6WDQGRUW�I�U�]XVlW]OLFKH�JUR�IOlFKLJH�(LQ�

]HOKDQGHOVEHWULHEH�PLW�QDKYHUVRUJXQJV����]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�GDU��GLH�

HLQH�0DJQHWZLUNXQJ� I�U�GHQ�NOHLQ�VWUXNWXULHUWHQ�)DFKHLQ]HOKDQGHO�E]Z�� I�U�NOHLQH�

'LHQVWOHLVWXQJVEHWULHEH��EHUQHKPHQ��>YJO��6����@�

�

�� =XU�6WlUNXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�(LQ]HOKDQGHOVVWUXNWXU�ZLUG�HLQ�]LHOJHULFK�

WHWHV�)OlFKHQ��XQG�,QWHUHVVHQVPDQDJHPHQW�LQ�.RRSHUDWLRQ�]ZLVFKHQ�GHU�6WDGW�

*UDQVHH�� GHQ�*UXQGVW�FNVHLJHQW�PHUQ� XQG� SRWHQ]LHOOHQ� ,QYHVWRUHQ� �� %HWUHLEHUQ�

YRUJHVFKODJHQ�� 'HU� EXQGHVZHLW� ]XQHKPHQGH� :HWWEHZHUE� GHU� .RPPXQHQ� XP�

(LQ]HOKDQGHOVDQVLHGOXQJHQ�LQ�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUHQ�HUIRUGHUW�VWlGWLVFKH�

,QLWLDWLYHQ�]XU�)RUFLHUXQJ�GHU�(QWZLFNOXQJ�GHV� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV��

,P�5DKPHQ�HLQHV�VROFKHQ�)OlFKHQPDQDJHPHQWV�ZlUHQ�]�%��DXFK�=XVDPPHQOH�

JXQJHQ�YRQ�*HVFKlIWVHLQKHLWHQ� ]X�JU|�HUHQ�/DGHQORNDOHQ� ]X� LQLWLLHUHQ�RGHU�

GLH�(LQEH]LHKXQJ�ZHLWHUHU�YHUI�JEDUHU�)OlFKHQ� �]�%��8PZDQGOXQJ�YRQ�/DJHUQ�

LQ�9HUNDXIVIOlFKHQ��DQ]XUHJHQ��>YJO��6����@�

�

�� 8QWHU� %HU�FNVLFKWLJXQJ� GHU� HUZLHVHQHUPD�HQ� QHJDWLYHQ� $XVZLUNXQJHQ� HLQHV��

hEHUDQJHERWHV� DQ� 'LHQVWOHLVWXQJVQXW]XQJHQ�� ZLH� ]�%�� 6SLHOKDOOHQ�� :HWWE�URV��

6RQQHQVWXGLRV��9LGHRWKHNHQ��%LOOLJ�,PELVV�/lGHQ�HWF��DXI�GLH�:RKQXPIHOGTXDOLWlW�

XQG�GDV�VR]LDOH�0LOLHX�HLQHV�6WDGWNHUQV�ZLUG�HPSIRKOHQ��GXUFK�HLQH�LQWHQVLYH�=X�

VDPPHQDUEHLW�]ZLVFKHQ�GHQ�*UXQGVW�FNVHLJHQW�PHUQ��GHU�6WDGW�*UDQVHH�XQG�LQ�

WHUHVVLHUWHQ�%HWUHLEHUQ�HLQHQ�DXVJHZRJHQHQ�$QJHERWVPL[�]X�HUUHLFKHQ��>YJO��6��

��@�

�

�� =XU�9HUVWlUNXQJ�GHU�6\QHUJLHHIIHNWH�]ZLVFKHQ�1XW]XQJHQ�GHV�(LQ]HOKDQGHOV�XQG�

SULYDWHQ�'LHQVWOHLVWXQJHQ�LVW�DXFK�GHP�%HUHLFK�+RWHOOHULH���*DVWURQRPLH�HLQ�KRKHU�

6WHOOHQZHUW� EHL]XPHVVHQ��$XI�*UXQG� GHU� WRXULVWLVFKHQ�1DFKIUDJH� VROOWH� YHUVXFKW�

ZHUGHQ�� HLQ� DXVJHZRJHQHV� XQG� DWWUDNWLYHV� JDVWURQRPLVFKHV� $QJHERW� LQ� GHU�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

6WDGW�*UDQVHH�]X�HWDEOLHUHQ��(V�HUVFKHLQW�VLQQYROO��DXFK�GXUFK�QHXH�JDVWJHZHUEOL�

FKH�$QJHERWH�HLQH�9LWDOLVLHUXQJ�GHV�6WDGWNHUQV�]X�HUUHLFKHQ��GD�VLH�GLH�$XIHQW�

KDOWVGDXHU�GHU�6WDGWNHUQEHVXFKHU�HUK|KHQ�XQG�GLH�(UOHEQLVYLHOIDOW� �� DXFK� LQ�GHQ��

$EHQGVWXQGHQ�XQG�DP�:RFKHQHQGH���YHUEHVVHUQ��>YJO��6����@�

�

�� 'D�GHU�%HUHLFK�LQQHUKDOE�GHU�6WDGWPDXHU�QXU�EHJUHQ]WH�([SDQVLRQVVSLHOUlXPH�I�U�

GHQ� (LQ]HOKDQGHO� ELHWHW�� ZLUG� ]XU� 'LVNXVVLRQ� JHVWHOOW�� GLH� GLUHNW� DQJUHQ]HQGHQ�

)OlFKHQ�DP�5XSSLQHU�7RU�DOV�VRJ��(UJlQ]XQJVVWDQGRUW�]X�HQWZLFNHOQ��$QVLHG�

OXQJHQ�RGHU�(UZHLWHUXQJHQ�DXI�GLHVH�)OlFKH�VLQG�DOOHUGLQJV� �� LP�8QWHUVFKLHG�]X�

$QVLHGOXQJHQ�9HUlQGHUXQJHQ�LQQHUKDOE�GHU�6WDGWPDXHU���LP�+LQEOLFN�DXI�LKUH�9HU�

WUlJOLFKNHLW� ]X� �EHUSU�IHQ�� XP� GLH� (QWZLFNOXQJVFKDQFHQ� GHV� LQWHJULHUWHQ� 9HUVRU�

JXQJVEHUHLFKV�QLFKW�]X�EHHLQWUlFKWLJHQ���

�

�� ,Q�GHQ�VRQVWLJHQ�6WDQGRUWEHUHLFKHQ�GHU�6WDGW�*UDQVHH��7HPSOLQHU�6WUD�H��0HVH�

EHUJHU�:HJ��%HUOLQHU�6WUD�H��2UDQLHQEXUJHU�6WUD�H���GLH�GLH�.ULWHULHQ�HLQHV�9HU�

VRUJXQJV]HQWUXPV� QLFKW� HUI�OOHQ�� VROOWHQ� QHXH� (LQ]HOKDQGHOVDQVLHGOXQJHQ� DQ�

GLHVHQ� 6WDQGRUWEHUHLFKHQ� JHQHUHOO� DXVJHVFKORVVHQ� ZHUGHQ�� XP� GLH� 9HUVRU�

JXQJVVWUXNWXUHQ�XQG�GLH�(QWZLFNOXQJVP|JOLFKNHLWHQ�GHV�LQWHJULHUWHQ�9HUVRUJXQJV�

]HQWUXPV�QLFKW�]X�JHIlKUGHQ���

�

�� 'LH� (QWZLFNOXQJVP|JOLFKNHLWHQ�� GLH� DQ� GHQ� R�� J�� 6WDQGRUWHQ� HUP|JOLFKW� ZHUGHQ�

VROOWHQ�� EHZHJHQ� VLFK� LP�5DKPHQ� GHV� %HVWDQGVFKXW]HV�� 'LHVH� (QWZLFNOXQJV�

P|JOLFKNHLWHQ�EHLQKDOWHQ�WHLOZHLVH�HLQHQ�(UZHLWHUXQJVEHGDUI�GHU�LQ�GLHVHQ�6WDQG�

RUWEHUHLFKHQ� DQVlVVLJHQ� (LQ]HOKDQGHOVEHWULHEH�� XP� LKUH� $WWUDNWLYLWlW� JHJHQ�EHU�

:HWWEHZHUEVYHUlQGHUXQJHQ� EHZDKUHQ� ]X� N|QQHQ�� 8P� GLH� (LQ]HOKDQGHOVVWUXNWXU�

GHV� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXPV� GHV� KLVWRULVFKHQ� 6WDGWNHUQV� QLFKW� ]X� JH�

IlKUGHQ�� VROOWHQ� GLHVH� (UZHLWHUXQJVYRUKDEHQ� MHGRFK� LQQHUKDOE� HLQHV� =HLWUDXPHV�

YRQ����-DKUHQ�QLFKW�PHKU�DOV������GHU�GHU]HLWLJHQ�9HUNDXIVIOlFKH��EHUWUHIIHQ�XQG�

DXI�QLFKW�]HQWUHQUHOHYDQWH�6RUWLPHQWH�EHVFKUlQNW�ZHUGHQ��>YJO��6�����@�

�

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

(17:,&./81*6=,(/(�81'�3/$181*65(&+7/,&+(�(03)(+/81*(1�

>YJO������6�����II�@�

�

=XU�'XUFKVHW]XQJ�GHU�YRUVWHKHQG�VNL]]LHUWHQ�(QWZLFNOXQJV]LHOH�NDQQ�GLH�6WDGW�*UDQVHH�

GLH�EDXOHLWSODQHULVFKHQ�,QVWUXPHQWH�HLQVHW]HQ��XP�HLQH�]LHOJHULFKWHWH�VWlGWHEDXOLFKH�XQG�

YHUVRUJXQJVVWUXNWXUHOOH�(QWZLFNOXQJ�]X�JHZlKUOHLVWHQ��1DFK�JXWDFKWHUOLFKHU�(LQVFKlW]XQJ�

JHKW�HV�LQVEHVRQGHUH�GDUXP��GHQ�$QVLHGOXQJVGUXFN�H[SDQVLYHU��JUR�IOlFKLJHU�%HWULHEVW\�

SHQ�GHV�(LQ]HOKDQGHOV�VRZHLW�ZLH�P|JOLFK�LQ�5LFKWXQJ�GHV�LQWHJULHUWHQ�9HUVRUJXQJV]HQW�

UXPV�]X�OHQNHQ��(LQH�DXI�GLH�JHZDFKVHQHQ�9HUVRUJXQJV]HQWUHQ�DXVJHULFKWHWH�(LQ]HOKDQ�

GHOVHQWZLFNOXQJ�HUIRUGHUW�IODQNLHUHQGH�0D�QDKPHQ��XP�GLH�$QVLHGOXQJVP|JOLFKNHLWHQ�I�U�

JUR�IOlFKLJH�(LQ]HOKDQGHOVEHWULHEH�PLW�QDKYHUVRUJXQJV����]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�

DQ�VWlGWHEDXOLFK�E]Z��YHUVRUJXQJVVWUXNWXUHOO�XQYHUWUlJOLFKHQ�6WDQGRUWHQ�HLQ]XVFKUlQNHQ��

+LHU]X�ZLUG�YRUJHVFKODJHQ���

�

�� GLH� 6WDQGRUWH� GHV� JUR�IOlFKLJHQ� (LQ]HOKDQGHOV� ]XJXQVWHQ� HLQHU� VWlGWHEDXOLFK�

LQWHJULHUWHQ�(QWZLFNOXQJ� LP�KLVWRULVFKHQ�6WDGWNHUQ�QDFK�VWlGWHEDXOLFKHQ�.ULWHULHQ�

EDXOHLWSODQHULVFK�]X�NRQNUHWLVLHUHQ��>YJO��6����@�

�

�� HLQH�PLVVEUlXFKOLFKH�8PQXW]XQJ�JHZHUEOLFKHU�%DXIOlFKHQ�I�U�JUR�IOlFKLJH�(LQ�

]HOKDQGHOVEHWULHEH�]X�YHUKLQGHUQ��>YJO��6����@�

�

�� EHL� JUR�IOlFKLJHQ�%HWULHEHQ�PLW� QLFKW� QDKYHUVRUJXQJV�� �� ]HQWUHQUHOHYDQWHQ�6RUWL�

PHQWHQ�DQ�GH]HQWUDOHQ�6WDQGRUWHQ�GLH�]HQWUHQUHOHYDQWHQ�5DQGVRUWLPHQWH�EDX�

SODQXQJVUHFKWOLFK�]X�EHVFKUlQNHQ��>YJO��6����@�

�

�� (QWZLFNOXQJVVWDQGRUWH� LQ� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUHQ� GXUFK� EDXOHLWSODQHUL�

VFKH�0D�QDKPHQ�XQG�GXUFK�HLQ�NRRSHUDWLY�DQJHOHJWHV�*UXQGVW�FNVPDQDJHPHQW�

I�U�HLQH�6WlUNXQJ�XQG�$QJHERWVHUZHLWHUXQJ�GHU�9HUVRUJXQJV]HQWUHQ�DQ]XELHWHQ��

>YJO��6����@�

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� ,QYHVWRUHQ�XQG�%HWUHLEHUQ�YRQ�(LQ]HOKDQGHOVEHWULHEHQ� LQ�GHU�6WDGW�*UDQVHH�HLQH�

P|JOLFKVW�ZHLWJHKHQGH�3ODQXQJV����,QYHVWLWLRQVVLFKHUKHLW�]X�YHUPLWWHOQ�� >YJO��6��

��@�

�

(UIDKUXQJVJHPl��UHLFKHQ�GLH�EDXOHLWSODQHULVFKHQ�,QVWUXPHQWH�QLFKW�DXV��XP�HLQH�]LHOJH�

ULFKWHWH�(LQ]HOKDQGHOVHQWZLFNOXQJ�LQ�VWlGWHEDXOLFK�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUHQ�DE]X�

VLFKHUQ�� (UJlQ]HQG� LVW� HLQH� LQWHQVLYH� .RRSHUDWLRQ� ]ZLVFKHQ� GHU� 6WDGW� *UDQVHH�� GHQ�

*UXQGVW�FNVHLJHQW�PHUQ�XQG� LQWHUHVVLHUWHQ� ,QYHVWRUHQ� ��%HWUHLEHUQ�HUIRUGHUOLFK��XP�GDV�

JHZDFKVHQH�9HUVRUJXQJV]HQWUXP�GHV�KLVWRULVFKHQ�6WDGWNHUQV�GXUFK�QHXH�(QWZLFNOXQJV�

LPSXOVH�]X�VWlUNHQ��>YJO��6����@�

�

�

9(5%5$8&+(59(5+$/7(1�81'�$.78(//(6�,0$*(�'(6�(,1=(/+$1'(/6�

>YJO������6�����II�@�

�

�� (WZD������GHU�DQWZRUWHQGHQ�%�UJHU�GHU�6WDGW�VLQG�HLQPDO�SUR�:RFKH�XQG�KlXIL�

JHU� LQ�*UDQVHH�XQG�VRPLW�DOV�Ä6WDPPNXQGHQ³�]X�EH]HLFKQHQ��(WZD�����GHU�%H�

IUDJWHQ�VLQG�JHOHJHQWOLFKH�.XQGHQ��GLH�DOOH��� ����:RFKHQ�GDV� LQWHJULHUWH�9HUVRU�

JXQJV]HQWUXP�DXIVXFKHQ��,P�9HUJOHLFK�]X�lKQOLFK�VWUXNWXULHUWHQ�6WlGWHQ�LVW�GLH�,Q�

WHQVLWlW�GHU�2ULHQWLHUXQJ�GHU�:RKQEHY|ONHUXQJ�DXI�GLH�(LQNDXIVVWDGW�DOV���

EHUGXUFKVFKQLWWOLFK� ]X� EHZHUWHQ��%HWUDFKWHW�PDQ�GLH�'LIIHUHQ]LHUXQJ�QDFK�GHQ�

8PODQGVWlGWHQ��VR�]HLJHQ�VLFK�GHXWOLFK�JHULQJHUH�6WDPPNXQGHQDQWHLOH�LQ�/LQGRZ�

�FD��������DOV�LQ�=HKGHQLFN��FD����������

�

�� %HL�GHQ�%HVXFKVJU�QGHQ�GRPLQLHUW�GHU�(LQNDXI��GHU�YRQ�FD�������DOOHU�%HIUDJWHQ�

EHQDQQW� ZLUG�� %HVXFKH� YRQ� bU]WHQ� XQG� |IIHQWOLFKHQ� (LQULFKWXQJHQ� IROJHQ� LQ� GHU�

%HGHXWXQJ�� LQVEHVRQGHUH� EHL� GHQ� $QJDEHQ� GHU� %�UJHU� DXV� =HKGHQLFN�� %HL� GHQ�

/LQGRZHU�%�UJHUQ�KLQJHJHQ� LVW�GHU�(LQNDXI�GHU�PLW�$EVWDQG�ZLFKWLJVWH�%HVXFKV�

JUXQG��>YJO��6���@�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

��$EE���%HVXFKVKlXILJNHLW�GHU�*UDQVHHU�%�UJHU�

�

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�%HIUDJWHQ�DXV�*UDQVHH��Q� ������

�
�� )�U�HLQHQ�(LQNDXI�LQ�GHU�6WDGW�*UDQVHH�LVW�DXV�6LFKW�GHU�%�UJHU�LQ�6WDGW�XQG�8P�

ODQG�LQ�HUVWHU�/LQLH�GLH�1lKH�E]Z��GLH�JXWH�(UUHLFKEDUNHLW�DXVVFKODJJHEHQG��$PEL�

YDOHQW� LVW�GDV�(UJHEQLV�]XU�$QJHERWVYLHOIDOW��&LUFD�����GHU�1HQQXQJHQ�IDOOHQ�DXI�

HLQH�JUR�H�$QJHERWVYLHOIDOW�DOV�$UJXPHQW�I�U�HLQHQ�(LQNDXI�LQ�*UDQVHH��'DJHJHQ�

VLQG� �����GHU�1HQQXQJHQ� ]XU� IHKOHQGHQ�$QJHERWVYLHOIDOW� HLQ�*UXQG�JHJHQ� GHQ�

(LQNDXI��>YJO��6����@�
�

��$EE���*U�QGH�I�U�XQG�JHJHQ�HLQHQ�(LQNDXI�LQ�GHU�6WDGW�*UDQVHH�

�

�

�

�

�

�

�

�

�

���4XHOOH�� *0$�3DVVDQWHQEHIUDJXQJ��LQ���GHU�1HQQXQJHQ��Q� �����E]Z�������

WlJOLFK
���

PLQ����[�SUR�:RFKH
���

DOOH�������:RFKHQ
��

VHOWHQHU�QLH
��DOOH�������0RQDWH

��

���� ���� ���� �� ��� ��� ��� ��� ���

SHUV|QOLFKHU�.RQWDNW

9HUELQGXQJ�PLW�DQGHUHQ�(UOHGLJXQJHQ

6RQGHUSRVWHQPDUNW

*HZRKQKHLW�NHLQH�DQGHUH�0|JOLFKNHLW

6RQVWLJHV

/DGHQ|IIQXQJV]HLWHQ

3UHLVQLYHDX

(LQNDXIVDWPRVSKlUH

%HGLHQXQJ�%HUDWXQJ�6HUYLFH

3DUNSODW]VLWXDWLRQ

$QJHERW

1lKH�(UUHLFKEDUNHLW

QHJDWLY SRVLWLY



�
�

;9,,,�

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

0$5.7(7,1*32/,7,6&+(�(03)(+/81*(1�$1�'(1�*5$16((5�(,1=(/+$1'(/�

>YJO��9,,���6������II�@�

�

'LH�(QWZLFNOXQJVFKDQFHQ�GHV�(LQ]HOKDQGHOV�LQ�GHU�6WDGW�*UDQVHH��GXUFK�HLQH�9HUNDXIV�

IOlFKHQH[SDQVLRQ� HLQH� ZHVHQWOLFKH� 6WlUNXQJ� XQG� $WWUDNWLYLHUXQJ� ]X� HUUHLFKHQ�� VLQG� YRU�

GHP�+LQWHUJUXQG�GHU�DNWXHOOHQ�:LUWVFKDIWVHQWZLFNOXQJ��GHU�UHJLRQDOHQ�:HWWEHZHUEVVLWXD�

WLRQ�XQG�GHU�6WDQGRUWVLWXDWLRQ�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�+LVWRULVFKHU�6WDGWNHUQ�

DOV� EHJUHQ]W� ]X� EHZHUWHQ��'HPJHPl�� LVW� HLQHU�9HUEHVVHUXQJ� GHU� YRUKDQGHQHQ�(LQ]HO�

KDQGHOV��XQG�'LHQVWOHLVWXQJVDQJHERWH�VRZLH�HLQHU�2SWLPLHUXQJ�GHU�(LQNDXIVDWPRVSKlUH�

HLQH�ZLFKWLJH�)XQNWLRQ�I�U�GLH�TXDOLWDWLYH�:HLWHUHQWZLFNOXQJ�GHU�(LQNDXIVVWDGW�EHL]XPHV�

VHQ��+LHU]X�VLQG�X��D��GLH�DEVDW]SROLWLVFKHQ�0D�QDKPHQ�]X�YHUEHVVHUQ�XQG�]X�LQWHQVLYLH�

UHQ�� 'HU� (LQ]HOKDQGHO� GHU� 6WDGW� *UDQVHH�ZLUG� LQ� =XNXQIW� ZLUNXQJVYROOHUH� 0D�QDKPHQ�

HUJUHLIHQ�P�VVHQ��XP�VLFK�YRQ�GHQ�NRQNXUULHUHQGHQ�(LQNDXIVVWlGWHQ�DE]XKHEHQ�XQG�]X�

SURILOLHUHQ��

�

D��� (LQ]HOEHWULHEOLFKH�$NWLYLWlWHQ��

�

)�U�HLQ]HOEHWULHEOLFKH�$NWLYLWlWHQ�VLQG�JUXQGVlW]OLFK�IROJHQGH�$VSHNWH�]X�EHU�FNVLFKWLJHQ��

�

�� 9HUNDXIVIOlFKHQHUZHLWHUXQJ��*HVFKlIWH�GHU�*U|�HQRUGQXQJ�XQWHU�����Pð�ZHU�

GHQ� N�QIWLJ� QXU� DP�0DUNW� EHVWHKHQ� N|QQHQ�� ZHQQ� VLH� HLQHQ� KRKHQ� 6SH]LDOLVLH�

UXQJVJUDG�EHVLW]HQ�XQG�0DUNWQLVFKHQ�EHOHJHQ��.OHLQH�%HWULHEH�P�VVHQ�JHJHEH�

QHQIDOOV� LKUH�9HUNDXIVIOlFKH�HUZHLWHUQ��XP�LKU�$QJHERW�DQJHPHVVHQ�SUlVHQWLHUHQ�

]X�N|QQHQ��

�� 6WDQGRUWYHUODJHUXQJ��'HU�6WDQGRUW�HQWVFKHLGHW�OHW]WHQGOLFK��EHU�GHQ�(UIROJ�RGHU�

0LVVHUIROJ� GHV�8QWHUQHKPHQV�� =X� SU�IHQ� VLQG� )DNWRUHQ�ZLH� 3DVVDQWHQIUHTXHQ]��

(UUHLFKEDUNHLW�PLW�9HUNHKUVPLWWHOQ��1lKH�]X�.XQGHQ�XQG�.RQNXUUHQWHQ��%HL�%HWULH�

EHQ� LQ�6WUHXODJHQ� HPSILHKOW� VLFK� HLQH�9HUODJHUXQJ� DQ� HLQHQ�6WDQGRUW�� GHU� GLHVH�

.ULWHULHQ�HUI�OOW��

�� )LOLDOLVLHUXQJ�� 'LH� (U|IIQXQJ� YRQ� )LOLDOHQ� ELHWHW� EHVWLPPWHQ� (LQ]HOKDQGHOVXQWHU�

QHKPHQ��]�%��%lFNHUHLHQ��&KDQFHQ�]XU�9HUEHVVHUXQJ�LKUHU�(UWUDJVNUDIW��'LH�9RU�

WHLOH�OLHJHQ�X��D��LQ�HLQHU�JU|�HUHQ�.XQGHQQlKH��GHU�(U]LHOXQJ�J�QVWLJHUHU�5DEDWW�

VWDIIHOXQJHQ�EHL�GHU�:DUHQEHVFKDIIXQJ�XQG�LQ�GHU�5DWLRQDOLVLHUXQJ�GHU�3URGXNWLRQ�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

XQG�9HUZDOWXQJ��=X�SU�IHQ�LVW�MHGRFK��LQZLHZHLW�HLQH�0DUNWVlWWLJXQJ�]ZLVFKHQ]HLW�

OLFK�HLQJHWUHWHQ�LVW��

�� 3HUVRQDOHQWZLFNOXQJ�� )�U� GHQ� OlQJHUIULVWLJHQ� *HVFKlIWVHUIROJ� VLQG� JHHLJQHWH�

1DFKZXFKVNUlIWH� VRZLH� GLH�0RWLYDWLRQ� XQG�4XDOLIL]LHUXQJ� GHV� YRUKDQGHQHQ�9HU�

NDXIVSHUVRQDOV�XQHUOlVVOLFK��(V�OLHJW�GHVKDOE�LP�,QWHUHVVH�GHU�(LQ]HOKlQGOHU��LKUHQ�

HQJDJLHUWHQ�0LWDUEHLWHUQ�3HUVSHNWLYHQ� LQQHUKDOE�GHV�%HWULHEHV�DXI]X]HLJHQ��(LQH�

H[SDQVLYH�(QWZLFNOXQJ�GHV�*HVFKlIWV�ZLUNW�DXFK�PRWLYLHUHQG�DXI�GLH�0LWDUEHLWHU��

�� 6WUDWHJLVFKH�3RVLWLRQLHUXQJ��.OHLQH��PLWWHOVWlQGLVFKH�(LQ]HOKlQGOHU� VROOWHQ� LKUH�

6WlUNHQ�XQG�6FKZlFKHQ�JHJHQ�EHU�GHU�.RQNXUUHQ]�EHZHUWHQ�XQG�XQWHU�JH]LHOWHU�

1XW]XQJ� LKUHU� 9RU]�JH� HLQHQ� K|KHUHQ� 0DUNWDQWHLO� LQQHUKDOE� HLQHU� EHVWLPPWHQ�

0DUNWQLVFKH� DQVWUHEHQ� �]�%�� Ä'DV� NRPSHWHQWH� )DFKJHVFKlIW� I�U� %�URDUWLNHO� XQG�

6FKUHLEZDUHQ³�� Ä'HU� IUHXQGOLFKH�/DGHQ�XP�GLH�(FNH³�� Ä'HU�79�� ��+L)L�� ��(OHNWUR�

6SH]LDOLVW�PLW�GHP�XPIDVVHQGHQ�6HUYLFH³���

�� 6RUWLPHQWVEUHLWH�XQG��WLHIH��%HL�NOHLQVWUXNWXULHUWHQ�)DFKJHVFKlIWHQ�HUIRUGHUW�GLH�

JHULQJH�/DGHQJU|�H�L��G��5��HLQH�6SH]LDOLVLHUXQJ��'HU�]XQHKPHQG�DQVSUXFKVYROOH�

UH�XQG�ZlKOHULVFKH�.XQGH�HUZDUWHW�YRP�)DFKHLQ]HOKDQGHO�HLQH�JU|�HUH�$XVZDKO�

LQQHUKDOE� HLQHU� 3URGXNWJUXSSH�� (LQH� JU|�HUH� 6RUWLPHQWVWLHIH� LVW� I�U� GHQ� (LQ]HO�

KlQGOHU�VLQQYROO��XP�GLH�)DFKNRPSHWHQ]�YHUVWlUNW�LQV�%HZXVVWVHLQ�GHU�.XQGHQ�]X�

UXIHQ��9HUEUHLWHUWH�6RUWLPHQWH�PLW� HLQHU�9LHOIDOW� DQ�3URGXNWJUXSSHQ�HUIRUGHUQ� ]X�

VlW]OLFKH�9HUNDXIVIOlFKHQ�XQG�HLQH� VWDUNH�.XQGHQIUHTXHQ]�� GLHVH�ZHUGHQ� LQ� GHU�

5HJHO� EHL� JU|�HUHQ� (LQ]HOKDQGHOVEHWULHEHQ� HUUHLFKW�� (UJlQ]XQJVVRUWLPHQWH�� GLH�

KlXILJ� LP�9HUEXQG�PLW�GHP�.HUQVRUWLPHQW�QDFKJHIUDJW�ZHUGHQ� �]�%��%DGHEHNOHL�

GXQJ�LQ�3DUI�PHULHQ���VROOWH�GHU�)DFKHLQ]HOKDQGHO�JH]LHOW�DXVZlKOHQ���

�� 6RUWLPHQWVZHFKVHO��1HEHQ�HLQHP�EHVWLPPWHQ�6WDQGDUGVRUWLPHQW�N|QQHQ���]HLW�

OLFK� EHIULVWHW� �� ]XVlW]OLFKH�� EHLVSLHOVZHLVH� MDKUHV]HLWDEKlQJLJH�� DXI� GLH� 6DLVRQ�

DXVJHULFKWHWH�$UWLNHO�RGHU�PRGLVFKH�$UWLNHO�LQ�GDV�$QJHERW�DXIJHQRPPHQ�ZHUGHQ��

1DFKIUDJHVFKZDQNXQJHQ� ZHUGHQ� GLH� 6RUWLPHQWVGLVSRVLWLRQ� GHV� +DQGHOV� N�QIWLJ�

HUVFKZHUHQ��'LH�.RQVXPHQWHQ�ZHUGHQ�MHGRFK�MHQH�(LQ]HOKDQGHOVJHVFKlIWH�SUlIH�

ULHUHQ��GLH�LP�6RUWLPHQW�VWHWV�DNWXHOOH�7UHQGV�GHU�0RGH�XQG�1HXKHLWHQ�]HLJHQ��

�� 6HUYLFHOHLVWXQJHQ��'HU�)DFKHLQ]HOKDQGHO� NDQQ�VLFK�GXUFK��EHU]HXJHQGH�6HUYL�

FHOHLVWXQJHQ� YRQ�GHU�.RQNXUUHQ]�GHU�6%�� XQG�'LVFRXQWPlUNWH� GHXWOLFK� DEKHEHQ�

�]�%��GXUFK�bQGHUXQJVGLHQVWH��:DUWXQJ�GHU�*HUlWH���+LHUEHL�VLQG�QHEHQ�GHQ�³XQ�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

HQWJHOWOLFKHQ´�/HLVWXQJHQ�DXFK�VROFKH�]X�QHQQHQ��GLH�JHJHQ�HLQHQ�HQWVSUHFKHQ�

GHQ�$XISUHLV�DQJHERWHQ�ZHUGHQ��*HUDGH�GLH�Ä�EHUUDVFKHQGH�=XVDW]OHLVWXQJ³��]�%��

(LQSDFNGLHQVW�� +HLPVHUYLFH�� 5HVHUYLHUXQJHQ�� VLQQYROOH� *LYH�DZD\V�� ZLUG� YRP�

.XQGHQ�L��G��5��SRVLWLY�DXIJHQRPPHQ��

�� 6FKDXIHQVWHUJHVWDOWXQJ��'DV� 6FKDXIHQVWHU� LVW� GLH� Ä9LVLWHQNDUWH³� GHV� %HWULHEHV�

XQG�VROOWH�%OLFNIDQJ�I�U�GHQ�9HUEUDXFKHU�VHLQ��'LH�:DUH�LP�6FKDXIHQVWHU�UHSUlVHQ�

WLHUW�GDV�$QJHERW�LP�*HVFKlIW�XQG�VROOWH�GLH�=LHOJUXSSHQRULHQWLHUXQJ�GHXWOLFK�ZHU�

GHQ�ODVVHQ��'XUFKEOLFN�LQV�/DGHQLQQHUH��(U]HXJXQJ�YRQ�2IIHQKHLW���JHHLJQHWH�%H�

OHXFKWXQJ�XQG�JXW�OHVEDUH�3UHLVDXV]HLFKQXQJ�VLQG�XQDEGLQJEDU��

�� 9HUNDXIVUDXPJHVWDOWXQJ�� 'LH� :DUHQSUlVHQWDWLRQ� XQG� 9HUNDXIVUDXPJHVWDOWXQJ�

PXVV� LQ� HUVWHU� /LQLH� GHQ� $VSHNWHQ� $NWXDOLWlW�� =LHOJUXSSHQDQVSUDFKH� XQG� hEHU�

VLFKWOLFKNHLW�HQWVSUHFKHQ��*UXQGVlW]OLFK�JLOW��Ä,Q�GHQ�/lGHQ�YRQ�JHVWHUQ�NDQQ�PDQ�

GHQ�.XQGHQ�YRQ�KHXWH�QLFKWV�YHUNDXIHQ´��(UJlQ]HQG�]XP�9HUNDXIVUDXP�N|QQHQ�

9HUNDXIVVWlQGH�YRU�GHP�*HVFKlIW�]XVlW]OLFKH�8PVlW]H�EULQJHQ��]�%��,PSXOVNlXIH��

XQG�QHXH�.XQGHQ�]XP�%HWUHWHQ�GHV�*HVFKlIWHV�DQLPLHUHQ��+LHUEHL� LVW� MHGRFK�]X�

EHDFKWHQ�� GDVV� ZHGHU� GHU� (LQJDQJ� QRFK� GLH� 6LFKWEH]LHKXQJ� ]XP� 6FKDXIHQVWHU�

YHUGHFNW�ZHUGHQ�VROOWHQ��

�� $EVDW]ZHUEXQJ�� +lXILJ� ZHUGHQ� :HUEHPD�QDKPHQ� NXU]IULVWLJ�� VSRQWDQ�� UHODWLY�

NRQ]HSWORV�XQG�RKQH�VSH]LILVFKH�=LHOJUXSSHQDQVSUDFKH�GXUFKJHI�KUW��VR�GDVV�GHU�

JHZ�QVFKWH�(UIROJ�DXVEOHLEW��:LUNXQJVYROOHU�LVW�GLH�JHSODQWH�:HUEHDNWLRQ��ZHOFKH�

GLH�)HVWOHJXQJ�GHV�:HUEHEXGJHWV��GHU�EHZRUEHQHQ�3URGXNWH��GHU�:HUEHDXVVDJH��

GHU�:HUEHPLWWHO�XQG�GHV�]HLWOLFKHQ�(LQVDW]HV�GHU�:HUEXQJ�XPIDVVW��)�U�NOHLQH�XQG�

PLWWHOVWlQGLVFKH� (LQ]HOKlQGOHU� NDQQ� HV� YRQ� 9RUWHLO� VHLQ�� *HPHLQVFKDIWVZHUEXQJ�

]X�EHWUHLEHQ��XP�QLFKW�DXVVFKOLH�OLFK�DXI�YRUJHIHUWLJWH�:HUEHPLWWHO�GHU�/LHIHUDQWHQ�

RGHU�+HUVWHOOHU��]�%��'LVSOD\PDWHULDO��$Q]HLJHQ�/D\RXWV��]XU�FNJUHLIHQ�]X�P�VVHQ��

,Q�GLHVHP�=XVDPPHQKDQJ�LVW�DXFK�HLQ�JHPHLQVFKDIWOLFKHU�,QWHUQHW�$XIWULWW�]X�SU��

IHQ��

�� 9HUNDXIVI|UGHUXQJVDNWLRQHQ��0D�QDKPHQ�DP�9HUNDXIVRUW�ZHFNHQ�GLH�$XIPHUN�

VDPNHLW� GHU� .XQGHQ� XQG� XQWHUVW�W]HQ� GHQ� 9HUNDXI�� 'D]X� ]lKOHQ� EHLVSLHOVZHLVH�

6RQGHUSODW]LHUXQJHQ�� 3UHLVDXVVFKUHLEHQ�� 0RGHVFKDXHQ� XQG� VRQVWLJH� 3URGXNW�

SUlVHQWDWLRQHQ�� 'LH� 9HUNDXIVI|UGHUXQJ� HU|IIQHW� HLQ� ZHLWHV� )HOG� GHU� .RRSHUDWLRQ�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

]ZLVFKHQ�GHQ�(LQ]HOKlQGOHUQ��(LQH�EHVRQGHUH�$XIPHUNVDPNHLWVZLUNXQJ� LVW�GXUFK�

*HPHLQVFKDIWVDNWLRQHQ�]X�HU]LHOHQ��

�� 3UHLVSROLWLN��)�U�GHQ�)DFKHLQ]HOKDQGHO�N|QQHQ�QLHGULJH�9HUNDXIVSUHLVH�QLFKW�GDV�

KDXSWVlFKOLFKH� 9HUNDXIVDUJXPHQW� VHLQ�� 'HQQ� 6RUWLPHQW�� %HUDWXQJ�� 6HUYLFH� XQG�

:DUHQSUlVHQWDWLRQ�EHGLQJHQ�HLQ�3UHLV�/HLVWXQJVYHUKlOWQLV��GDV�GHP�9HUEUDXFKHU�

EHZXVVW�JHPDFKW�ZHUGHQ�PXVV��+LHUEHL�LVW�DXI�GLH�3UHLVZ�UGLJNHLW�GHV�$QJHERWHV�

DE]XVWHOOHQ��

�� 0LWDUEHLWHUVFKXOXQJ�� 9RU� GHP� +LQWHUJUXQG�� GDVV� JHUDGH� LP� )DFKHLQ]HOKDQGHO�

%HGLHQXQJV��XQG�%HUDWXQJVNRPSHWHQ]�YRP�.XQGHQ�JHIRUGHUW�ZLUG��VLQG�UHJHOPl�

�LJH�6FKXOXQJVPD�QDKPHQ�]X�HPSIHKOHQ��

�

)�U�GHQ�(LQ]HOKDQGHOVVWDQGRUW�*UDQVHH�VLQG�]�7��VFKZLHULJH�UHJLRQDOH�XQG�VWDQGRUWVSH]L�

ILVFKH�5DKPHQEHGLQJXQJHQ�JHJHEHQ��(LQHUVHLWV�I�KUHQ�GLH�VWHLJHQGHQ�)OlFKHQEHG�UIQLV�

VH� GHV�(LQ]HOKDQGHOV� WHQGHQ]LHOO� ]X� HLQHU�9HUODJHUXQJ� DXV� GHQ� ,QQHQVWlGWHQ�� $QGHUHU�

VHLWV�EHGLQJW�GDV�9HUEUDXFKHUYHUKDOWHQ��GDVV�$XI�*UXQG�GHU�0RELOLWlW�XQG�HLQHU�DEQHK�

PHQGHQ� ORNDOHQ�%LQGXQJ�GLH�9HUEUDXFKHU�GHQ�(LQNDXIVEHUHLFK�DP�:RKQVWDQGRUW� LPPHU�

ZHQLJHU� ÄEHQ|WLJHQ³�� *OHLFKZRKO� LVW� LP� 5DKPHQ� GHU� ]XQHKPHQGHQ� 7HFKQLVLHUXQJ� XQG�

$QRQ\PLVLHUXQJ�HLQ�:HUWHZDQGHO�]X�*XQVWHQ�HLQHU�5�FNEHVLQQXQJ�DXI�GLH�YHUORUHQ�JH�

JDQJHQH�1lKH��1DFKEDUVFKDIW�XQG�8UEDQLWlW�]X�EHREDFKWHQ��'LH�(LQ]HOKDQGHOVVWUDWHJLH�

LQ�GHU�6WDGW�*UDQVHH�VROOWH�GDUDXI�DE]LHOHQ��GHQ�VWHLJHQGHQ�$QIRUGHUXQJHQ�DQ�VWlGWLVFKHV�

/HEHQ��:RKQHQ�XQG�=XVDPPHQOHEHQ�JHUHFKW�]X�ZHUGHQ��+LHU]X�JHK|UHQ�OHLVWXQJVIlKLJH�

XQG�DWWUDNWLYH� LQWHJULHUWH�9HUVRUJXQJV]HQWUHQ��GLH�GXUFK�QLFKW� LQQHQVWDGWUHOHYDQWH�$QJH�

ERWH�LQ�5DQGODJHQ�VLQQYROO�HUJlQ]W�ZHUGHQ��

�

E��� *HPHLQVFKDIWVDNWLYLWlWHQ��

�

'LH�(LQ]HOKDQGHOVVWUXNWXU�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�YRQ�*UDQVHH�LVW�GXUFK�HLQH�

0LVFKXQJ�DXV�ILOLDOJHVW�W]WHQ�XQG�LQKDEHUJHI�KUWHQ�)DFKJHVFKlIWHQ�JHSUlJW��'HPJHPl��

ELOGHW�GHU�$XVEDX�HLQHV� LQGLYLGXHOOHQ� ,PDJHV�DOV�(LQNDXIVSODW]�HLQ�ZLFKWLJHV�VWUDWHJL�

VFKHV�=LHO��'LH�GLHVEH]�JOLFKHQ�.RPSHWHQ]HQ�GHV�*UDQVHHU�(LQ]HOKDQGHOV��LQVEHVRQGHUH�

GLH�%HGLHQXQJVIUHXQGOLFKNHLW��GLH�%HUDWXQJVTXDOLWlW�XQG�GDV�6HUYLFHDQJHERW��ZHUGHQ�YRQ�

6HLWHQ�GHV�9HUEUDXFKHUV�JUXQGVlW]OLFK�SRVLWLY�EHXUWHLOW��VR�GDVV�J�QVWLJH�5DKPHQEHGLQ�

JXQJHQ�I�U�HLQH�JHPHLQVFKDIWOLFKH�,PDJHNDPSDJQH�JHJHEHQ�VLQG��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

'LH� YRUKDQGHQHQ�%HUDWXQJV�� XQG�6HUYLFHDQJHERWH� VROOWHQ� �EHUSU�IW� XQG� JJI�� HUJlQ]W�

ZHUGHQ��=X�EHU�FNVLFKWLJHQ�LVW�GDEHL��GDVV�GLH�:DUH�DXVWDXVFKEDU�JHZRUGHQ�LVW�XQG�GLH�

$QVSU�FKH�GHV�9HUEUDXFKHUV� DQ�HLQ� ÄEHTXHPHV�(LQNDXIHQ´� VWHLJHQ��'LH�6HUYLFH�2IIHQ�

VLYHQ�YRQ�(LQNDXIV]HQWUHQ��VWHLJHQGH�0DUNWDQWHLOH�YRQ�7DQNVWHOOHQ��.LRVNHQ��VRJ��&RQYH�

QLHQFH�6KRSSLQJ��XQG�GLH�]X�HUZDUWHQGH�=XQDKPH�YRQ�(OHFWURQLF�6KRSSLQJ�PDFKHQ�EHL�

VSLHOKDIW�GHXWOLFK��GDVV�LQ�GHQ�QlFKVWHQ�-DKUHQ�9HUlQGHUXQJHQ�LP�(LQ]HOKDQGHOVDQJHERW�

]X�HUZDUWHQ�VLQG��GLH�GDV�1DFKIUDJHYHUKDOWHQ�GHV�9HUEUDXFKHUV�QDFKKDOWLJ�EHHLQIOXVVHQ�

ZHUGHQ��,Q�GLHVHP�=XVDPPHQKDQJ�LVW�KHUYRU]XKHEHQ��GDVV�GHU�WUDGLWLRQHOOH�)DFKHLQ]HO�

KDQGHO�LQ�*UDQVHH�VHLQH�0DUNWEHGHXWXQJ�QXU�GDQQ�HUKDOWHQ�ZLUG��ZHQQ�HLQHUVHLWV�,QYHVWL�

WLRQHQ� LQ�GLH�3HUVRQDONRPSHWHQ]�XQG�GLH�*HVFKlIWVRSWLN�HUIROJHQ��DQGHUHUVHLWV�6HUYLFH�

OHLVWXQJHQ�V\VWHPDWLVFK�DXVJHZHLWHW�ZHUGHQ��

�

,P�+LQEOLFN� DXI� GLH�9HUEHVVHUXQJ� GHU�.XQGHQEHUDWXQJ� XQG� GHV�6HUYLFHV� VLQG� IROJHQGH�

0D�QDKPHQ�YRU]XVFKODJHQ��

�

�� $XVEDX� GHU� 6HUYLFHOHLVWXQJHQ�� =HQWUDOHU� %DXVWHLQ� VROOWH� GLH� (QWZLFNOXQJ� XQG�

9HUPDUNWXQJ�HLQHU�6HUYLFH�,QLWLDWLYH�GHV�(LQ]HOKDQGHOV�LQ�GHU�6WDGW�*UDQVHH�VHLQ��

+LHU]X�VLQG�NRQNUHWH�$QJHERWH�]X�HQWZLFNHOQ��GLH�GHU�.XQGH�P|JOLFKVW�LQ�DOOHQ�%H�

WULHEHQ� QXW]HQ� NDQQ�� (LQH�ZHUEOLFKH� %HJOHLWXQJ� GHU�0D�QDKPHQ� LVW� GDEHL� XQHU�

OlVVOLFK��

�� 9HUEHVVHUXQJ�GHU�%HUDWXQJ��1HEHQ�GHU�,QWHQVLYLHUXQJ�GHU�6HUYLFHOHLVWXQJHQ�LVW�

DXFK�GLH�4XDOLWlW�GHU�%HUDWXQJ�]X��EHUSU�IHQ��*HUDGH�I�U�GHQ�)DFKHLQ]HOKDQGHO�LVW�

GDV�NRPSHWHQWH�9HUNDXIVSHUVRQDO�HLQ�ZLFKWLJHU�0DUNHWLQJIDNWRU��(V�HPSILHKOW�VLFK��

UHJHOPl�LJ�DXI�3HUVRQDOVFKXOXQJHQ�]XU�FN]XJUHLIHQ��GLH�VLFK�GHP�$XIWULWW�JHJHQ�

�EHU� .XQGHQ� XQG� GHU�:DUHQNXQGH� ZLGPHQ�� ,P� 5DKPHQ� GHU� 0LWDUEHLWHUI�KUXQJ�

VLQG� GXUFK�:HLWHUELOGXQJVPD�QDKPHQ� DXFK� SRVLWLYH� (IIHNWH� LP� +LQEOLFN� DXI� GLH�

0RWLYDWLRQ�GHU�0LWDUEHLWHU�]X�HUUHLFKHQ��

�� 6WlUNXQJ�GHV�SHUV|QOLFKHQ�.RQWDNWHV��1HEHQ�GHU�9HUEHVVHUXQJ�GHU� TXDOLWDWL�

YHQ�)DNWRUHQ�LVW�DXFK�GLH�ÄSHUV|QOLFKH�1RWH�GHV�(LQ]HOKDQGHOVDQJHERWHV³�]X�XQ�

WHUVWUHLFKHQ��+LHU]X�VLQG�0D�QDKPHQ�GHU�.XQGHQELQGXQJ�GXUFK]XI�KUHQ��GLH�HL�

QHUVHLWV�HLQ]HOEHWULHEOLFK�XPJHVHW]W�ZHUGHQ�VROOWHQ��]�%��.XQGHQNDUWHL�PLW�SHUV|Q�

OLFKHQ�0DLOLQJV���$QGHUHUVHLWV� VLQG�EH]RJHQ�DXI�*HVFKlIWVTXDUWLHUH�$NWLRQHQ� ]XU�

6WlUNXQJ�HLQHU�SHUV|QOLFKHQ�$WPRVSKlUH�]X�HQWZLFNHOQ��]�%��.XQGHQNDUWH���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

,P� +LQEOLFN� DXI� GLH� $QJHERWVSROLWLN� GHV� (LQ]HOKDQGHOV� VLQG� LQ� *UDQVHH� JUXQGVlW]OLFK�

SRVLWLYH� 5DKPHQEHGLQJXQJHQ� LP� +LQEOLFN� DXI� GLH� 6RUWLPHQWV�� XQG� %HWULHEVW\SHQYLHOIDOW�

JHJHEHQ��*OHLFKZRKO�VWHKW�GLHVHU�$VSHNW�LP�0LWWHOSXQNW�GHU�9HUEUDXFKHUNULWLN��'LH�*U�QGH�

KLHUI�U�OLHJHQ�DXFK�LQ�GHU�KRKHQ�0RELOLWlW�GHU�9HUEUDXFKHU��VR�GDVV�*UDQVHH�PLW�DOOHQ�OHLV�

WXQJVVWDUNHQ�=HQWUHQ�LQ�GHU�5HJLRQ�YHUJOLFKHQ�ZLUG��)ROJHQGH�0D�QDKPHQ�VLQG�DXV�JX�

WDFKWHUOLFKHU�6LFKW�]XU�9HUEHVVHUXQJ�GHV�$QJHERWVLPDJHV�QRWZHQGLJ��

�

�� 9HUEHVVHUXQJ� GHU� $QJHERWVLQIRUPDWLRQHQ�� ,P� 5DKPHQ� HLQHU� JHPHLQVFKDIWOL�

FKHQ�$XIJDEH�LVW�GLH�9HUPDUNWXQJVVWUDWHJLH�GHV�$QJHERWHV�]X�RSWLPLHUHQ��+LHUEHL�

VLQG�JHPHLQVFKDIWOLFKH�:HUEHDNWLRQHQ�JHQDXVR� ]X��EHUSU�IHQ�ZLH�9HUDQVWDOWXQ�

JHQ�XQG�$NWLRQHQ�]XU�'DUVWHOOXQJ�GHU�$QJHERWVSDOHWWH��

�� =XVDPPHQOHJXQJ� YRQ� *HVFKlIWVHLQKHLWHQ�� )�U� GLH� (QWZLFNOXQJVSHUVSHNWLYHQ�

GHV�KLVWRULVFKHQ�6WDGWNHUQV� LVW� HV�ZLFKWLJ�� GDVV�GLH�%HWULHEVHLQKHLWHQ� YHUJU|�HUW�

ZHUGHQ��+LHU]X�LVW�$XI�*UXQG�GHU�EDXVWUXNWXUHOOHQ�*HJHEHQKHLWHQ�GLH�=XVDPPHQ�

OHJXQJ� YRQ� *HVFKlIWVHLQKHLWHQ� YRU]XVFKODJHQ�� 8QWHU� %HWHLOLJXQJ� GHU� 6WDGW�� GHV�

(LQ]HOKDQGHOV� XQG� GHU� (LJHQW�PHU� VROOWH� JHPHLQVFKDIWOLFK� HLQ� .RQ]HSW� ]XU� 9HU�

EHVVHUXQJ� GHU� %HWULHEVJU|�HQVWUXNWXU� HQWZLFNHOW� ZHUGHQ�� +LHUEHL� VLQG� ]XQlFKVW�

SRWHQ]LHOOH�9HUlQGHUXQJHQ�LP�+LQEOLFN�DXI�GLH�WHFKQLVFKH�'XUFKI�KUEDUNHLW�]X�SU��

IHQ��,Q�HLQHP�]ZHLWHQ�6FKULWW�LVW�HLQH�.RQ]HSWLRQ�]X�HQWZLFNHOQ��GLH�GXUFK�NRQNUHWH�

9HUKDQGOXQJHQ� PLW� (LJHQW�PHUQ� XQG� (LQ]HOKDQGHOVEHWULHEHQ� XPJHVHW]W� ZHUGHQ�

VROOWH���

�� =LHOJUXSSHQRULHQWLHUXQJ��,P�(LQ]HOKDQGHOVDQJHERW�GHU�6WDGW�*UDQVHH�VLQG�7HQ�

GHQ]HQ�]X�HLQHU�Ä9HUIODFKXQJ³�GHU�$QJHERWVNRPSHWHQ]�IHVW]XVWHOOHQ��)�U�GLH�:HL�

WHUHQWZLFNOXQJ�GHU�9HUVRUJXQJVTXDOLWlW�LVW�HLQH�=LHOJUXSSHQNRQ]HSWLRQ�EHWULHEVEH�

]RJHQ� XQG� JHPHLQVFKDIWOLFK�� EH]RJHQ� DXI� GLH� *HVFKlIWVTXDUWLHUH� GHU� 6WDGW�� ]X�

HQWZLFNHOQ��'LH�HLQGHXWLJH�3RVLWLRQLHUXQJ�LP�+LQEOLFN�DXI�=LHOJUXSSHQ�LVW�JHUDGH�I�U�

%HWULHEH�PLW�HLQHP�HQJ�EHJUHQ]WHQ�)OlFKHQSRWHQ]LDO�YRQ�HQWVFKHLGHQGHU�%HGHX�

WXQJ��+LHUEHL�LVW�QLFKW�DXVVFKOLH�OLFK�DXI�GDV�$OWHU�GHU�SRWHQWLHOOHQ�.lXIHU�DE]XVWHO�

OHQ��LPPHU�ZLFKWLJHU�ZHUGHQ�VR�JHQDQQWH�/LIH�6W\OH��RGHU�0RGHW\SHQ��GLH�VLFK�YRQ�

GHP�6RUWLPHQW�� DEHU� DXFK� YRQ� GHU�*HVFKlIWVJHVWDOWXQJ� XQG� �DWPRVSKlUH� DQJH�

VSURFKHQ� I�KOHQ�P�VVHQ�� ,QVEHVRQGHUH� LQ� DOWHLQJHVHVVHQHQ�%HWULHEHQ�GHU�6WDGW�

*UDQVHH�HUVFKHLQW�HLQH�hEHUSU�IXQJ�GHU�*HVFKlIWVNRQ]HSWLRQ�XQG�GHU�$X�HQZLU�

NXQJ�GHV�%HWULHEHV�QRWZHQGLJ��
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$XFK�ZHQQ�GLH�/DGHQ|IIQXQJV]HLWHQ�GXUFK�GLH�0HKU]DKO�GHU�9HUEUDXFKHU�SRVLWLY�EHZHU�

WHW�ZHUGHQ��]HLJHQ�GLH�NULWLVFKHQ�%HXUWHLOXQJHQ�YRQ�����������GHU�%�UJHU��GDVV�QRFK�9HU�

EHVVHUXQJVSRWHQ]LDOH�EHVWHKHQ��+LHUEHL�JHKW�HV� LQ�HUVWHU�/LQLH�XP�GLH�9HUHLQKHLWOLFKXQJ�

GHU�5HJHOXQJHQ�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP��*HUDGH�LP�:HWWEHZHUE�]X�JU|�HUHQ�

(LQNDXIVVWlGWHQ� RGHU� (LQNDXIV]HQWUHQ�PXVV� GHU� .XQGH� LP�*UDQVHHU� =HQWUXP� �EHU� GLH�

gIIQXQJV]HLWHQ�LQIRUPLHUW�VHLQ�XQG�JOHLFK]HLWLJ�LQQHUKDOE�GHU�=HLWVSDQQH�DXFK�DOOH�(UOHGL�

JXQJHQ�GXUFKI�KUHQ�N|QQHQ��=HLWOLFK�EH]LHKW�VLFK�GLHVH�1RWZHQGLJNHLW�VRZRKO�DXI�GLH�PLW�

WlJOLFKH�5HJHOXQJ�DOV�DXFK�DXI�GHQ�PRUJHQGOLFKHQ�*HVFKlIWVEHJLQQ�XQG�GHQ�DEHQGOLFKHQ�

/DGHQVFKOXVV�� ,P� 6LQQH� HLQHU� XPIDVVHQGHQ� 6HUYLFHVWUDWHJLH� VROOWHQ� QHEHQ� GHQ� (LQ]HO�

KDQGHOVEHWULHEHQ� LP� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXP� DXFK� 'LHQVWOHLVWHU�� *DVWURQRPLH�

XQG�|IIHQWOLFKH�(LQULFKWXQJHQ�LQ�GLH�5HJHOXQJHQ�GHU�gIIQXQJV]HLWHQ�HLQEH]RJHQ�ZHUGHQ��

=XP�7KHPD�/DGHQ|IIQXQJV]HLWHQ�VLQG�IROJHQGH�0D�QDKPHQ�DQ]XUDWHQ��

�

�� 9HUHLQKHLWOLFKXQJ� GHU� /DGHQ|IIQXQJV]HLWHQ�� 9RUUDQJLJHV� =LHO� PXVV� HV� VHLQ��

HLQH� .HUQ|IIQXQJV]HLW� LQ� GHQ� 9HUVRUJXQJV]HQWUHQ� ]X� YHUHLQEDUHQ�� GLH� GHQ� .XQ�

GHQDQVSU�FKHQ� JHUHFKW�ZLUG�� =XU� 9RUEHUHLWXQJ� N|QQWH� LP� |UWOLFKHQ� (LQ]HOKDQGHO�

XQG�'LHQVWOHLVWXQJVJHZHUEH�HLQH�(UIDVVXQJ�GHU�.XQGHQZ�QVFKH� LP�5DKPHQ�HL�

QHU�%HIUDJXQJ��JJI��PLW�3UHLVDXVVFKUHLEHQ��GXUFKJHI�KUW�ZHUGHQ��

�� 2IIHQVLYH�9HUPDUNWXQJ�GHU�.HUQ|IIQXQJV]HLWHQ��� 'D� GDV� 7KHPD� DEJHVWLPPWHU�

/DGHQ|IIQXQJV]HLWHQ� LQ� YLHOHQ� EXQGHVGHXWVFKHQ� .RPPXQHQ� 3UREOHPH� DXIZLUIW��

N|QQWHQ� VLFK� GLH� *HZHUEHWUHLEHQGHQ� LP� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXP� YRQ�

*UDQVHH�GXUFK�HLQH�HLQKHLWOLFKH�5HJHOXQJ�LP�:HWWEHZHUE�SURILOLHUHQ��(LQH�ZHUEOL�

FKH� %HJOHLWXQJ� ]XU� %HNDQQWPDFKXQJ� XQG� ,PDJHI|UGHUXQJ� HUVFKHLQW� GDEHL� XQHU�

OlVVOLFK��

�

F��� (UVFKHLQXQJVELOG�XQG�(LQNDXIVDWPRVSKlUH���

�

+DQGOXQJVEHGDUI�EHVWHKW�DXFK� LP�%HUHLFK�GHV�(UVFKHLQXQJVELOGHV� GHU�(LQ]HOKDQGHOV�

EHWULHEH��+LHU]X�]lKOHQ�GHU�/DGHQEDX��GLH�6FKDXIHQVWHUJHVWDOWXQJ�JHQDXVR�ZLH�GLH�)DV�

VDGHQJHVWDOWXQJ�XQG�GLH�$X�HQZHUEXQJ��9RU�GHP�+LQWHUJUXQG�GHU�]XQHKPHQGHQ�(UOHE�

QLVRULHQWLHUXQJ� EHLP� (LQNDXI� LP� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXP� VLQG� GHP� (UVFKHL�

QXQJVELOG�GHV�(LQ]HOKDQGHOV�ZLFKWLJH�,PSXOVH�I�U�GLH�(LQNDXIVRULHQWLHUXQJ�XQG�GLH�.DXI�

HQWVFKHLGXQJ�EHL]XPHVVHQ��'DEHL�PXVV�VLFK�GLH�(LQNDXIVVWDGW�*UDQVHH� LP�+LQEOLFN�DXI�



�
�

;;9�

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

GLH� $QVSU�FKH� DQ�:DUHQSUlVHQWDWLRQ� XQG� *HVFKlIWVDWPRVSKlUH� PLW� JU|�HUHQ�:HWWEH�

ZHUEVVWDQGRUWHQ�PHVVHQ�ODVVHQ��,Q�GLH�*HVDPWNRQ]HSWLRQ�HLQHV�%HWULHEV�VLQG�GDPLW�DXFK�

$VSHNWH�GHV�(UVFKHLQXQJVELOGHV�HLQ]XEH]LHKHQ��

�

+LQVLFKWOLFK�HLQHU�$XIZHUWXQJ�GHU�(LQNDXIVVWDGW�*UDQVHH�VLQG�IROJHQGH�EHWULHEOLFKH�,QYHV�

WLWLRQHQ�QRWZHQGLJ���

�

�� 9HUEHVVHUXQJ�GHU�6FKDXIHQVWHUJHVWDOWXQJ��'LH�6FKDXIHQVWHU�EDXHQ�GLH�%H]LH�

KXQJ�]ZLVFKHQ�GHU�:DUH�XQG�GHQ�.XQGHQ�DXI��ZHLVHQ�GDPLW�HLQH�HLQ]HOEHWULHEOL�

FKH�.RPSRQHQWH�DXI��EHVLW]HQ�GDU�EHU�KLQDXV�MHGRFK�HLQH�HQWVFKHLGHQGH�)XQNWL�

RQ�I�U�GDV�6WDQGRUWXPIHOG��LQGHP�VLH�GLH�)ODQLHU��XQG�$XIHQWKDOWVTXDOLWlW�PD�JHE�

OLFK�EHHLQIOXVVHQ��,P�+LQEOLFN�DXI�*HVWDOWXQJVULFKWOLQLHQ�VLQG�IROJHQGH�*UXQGVlW]H�

]X�EHDFKWHQ��

�� 5HGX]LHUXQJ�GHU�:DUHQI�OOH��/LHEHU�ZHQLJHU�:DUH�]X�*XQVWHQ�LQWHUHVVDQWHU�

%OLFNIlQJH��

�� JH]LHOWHU�(LQVDW]�YRQ�%HOHXFKWXQJ�XQG�'LVSOD\�0DWHULDO�]XU�9HUVWlUNXQJ�GHU�

$XIPHUNVDPNHLWVZLUNXQJ��

�� UHJHOPl�LJHU�:HFKVHO�GHU�'HNRUDWLRQ�LQ�HLQHP�������:RFKHQWXUQXV��

�

�� $XIZHUWXQJ�GHU�$X�HQIDVVDGHQ�DOV�ZHUEOLFKH�0D�QDKPH�GHV�(LQ]HOKDQGHOV��

'LH�$X�HQIDVVDGH�NDQQ�GD]X�EHLWUDJHQ��GDV�*HElXGH�DOV�7HLO�HLQHU�JU|�HUHQ�(LQ�

KHLW� ]X� SRVLWLRQLHUHQ� RGHU� GXUFK� JH]LHOWH� DUFKLWHNWRQLVFKH� $N]HQWH� GLH� $XIPHUN�

VDPNHLW�DXI�GDV�2EMHNW�XQG�GDV�(LQ]HOKDQGHOVJHVFKlIW�]X� OHQNHQ��'DPLW�VLQG�,Q�

YHVWLWLRQHQ�LQ�GLH�9HUEHVVHUXQJ�GHU�*HElXGH��E]Z��*HVFKlIWVRSWLN�DOV�0DUNHWLQJ�

VWUDWHJLH�YRQ�EHVRQGHUHU�%HGHXWXQJ�� �

$XFK�NRVWHQJ�QVWLJH�0D�QDKPHQ��ZLH�:DKUXQJ�GHU�6DXEHUNHLW��%OXPHQVFKPXFN�

X��D���ZLUNHQ�VLFK�QDFKKDOWLJ�DXI�GHQ�*HVDPWHLQGUXFN�GHV�6WUD�HQUDXPHV�XQG�GD�

PLW�GHV�4XDUWLHUV�DXV��

�� 0RGHUQLVLHUXQJ� GHU� 9HUNDXIVUDXPJHVWDOWXQJ�� 'LH� *HVWDOWXQJ� YRQ� 9HUNDXIV�

UlXPHQ�XQWHUOLHJW�GHP�=HLWJHVFKPDFN��(LQH�0RGHUQLVLHUXQJ�LQ�UHJHOPl�LJHQ�$E�

VWlQGHQ�LVW�GDKHU�QRWZHQGLJ��XP�VLFK�GHP�.XQGHQ�DOV�DNWXHOOHU�XQG�OHLVWXQJVIlKL�

JHU� $QELHWHU� GDUVWHOOHQ� ]X� N|QQHQ�� 'LH� 9HUNDXIVUDXPJHVWDOWXQJ� VROOWH� JHHLJQHW�

VHLQ��GLH�.XQGHQ�]XP�.DXI�]X�DQLPLHUHQ��
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(LQHQ�ZHVHQWOLFKHQ�6WDQGRUWIDNWRU�VWHOOW�GLH�(LQNDXIVDWPRVSKlUH�GDU��+LHU]X�]lKOHQ�QLFKW�

QXU�GLH�$WPRVSKlUH�LQ�GHQ�(LQNDXIVODJHQ�E]Z��LQ�GHQ�*HVFKlIWHQ��VRQGHUQ�DXFK�GLH�9HU�

ELQGXQJ�GHV�(LQNDXIVHUOHEQLVVHV�PLW�GHQ�)DNWRUHQ�6WDGWELOG��*DVWURQRPLH��9HUDQVWDOWXQ�

JHQ�HWF��'LH�]XQHKPHQGH�%HGHXWXQJ�GHU�(UOHEQLVTXDOLWlW�HUIRUGHUW�GDKHU�HLQH�NRQVHTXHQ�

WH�:HLWHUYHUIROJXQJ� VWDGWELOGYHUEHVVHUQGHU�0D�QDKPHQ�� XP� LP� UHJLRQDOHQ�:HWWEHZHUE�

ZHWWEHZHUEVIlKLJ�]X�EOHLEHQ��

�

)�U� GLH�$XIHQWKDOWVTXDOLWlW� LP� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUXP� VLQG� IROJHQGH� ,QLWLDWLYHQ�

]XU�6WHLJHUXQJ�GHU�(LQNDXIVDWPRVSKlUH�]X�HPSIHKOHQ��

�

�� 'XUFKI�KUXQJ�YRQ�$NWLRQHQ�DXI�GHU�6WUD�H��=XU�VWlUNHUHQ�%HU�FNVLFKWLJXQJ�GHU�

(UOHEQLVNRPSRQHQWHQ�LQ�GHQ�(LQ]HOKDQGHOVEHWULHEHQ�HPSILHKOW�VLFK�GLH�UHJHOPl�L�

JH�'XUFKI�KUXQJ�YRQ�³$NWLRQHQ�DXI�GHU�6WUD�H´��0D�QDKPHQ�ZLH�6WUD�HQN�QVWOHU��

HLQ�JH]LHOWHV�.LQGHUSURJUDPP�HWF��VLQG�JHHLJQHW��HLQH�VWlUNHUH�%HOHEXQJ�]X�HUUHL�

FKHQ� XQG� ]XVlW]OLFKH�.XQGHQIUHTXHQ]HQ� ]X� LQGX]LHUHQ��'DV� YRUKDQGHQH�9HUDQ�

VWDOWXQJVSURJUDPP�LVW�DXI�$WWUDNWLYLWlW�XQG�,QGLYLGXDOLWlW�]X��EHUSU�IHQ��

�� 9HUEXQGHIIHNWH�PLW�*DVWURQRPLH��'DV�(LQNDXIVHUOHEQLV�XPIDVVW�QHEHQ�9HUVRU�

JXQJVIXQNWLRQHQ�DXFK�HLQH�NRPPXQLNDWLYH�(EHQH��,Q�GLHVHP�=XVDPPHQKDQJ�VLQG�

GLH�9HUEXQGHIIHNWH�]ZLVFKHQ�GHP�(LQ]HOKDQGHOVDQJHERW�XQG�HLQHU��7DJHV���*DVW�

URQRPLH�DQ]XI�KUHQ��,P�6LQQH�HLQHV�RSWLPDOHQ�=XVDPPHQZLUNHQV�GLHVHU�$QJHER�

WH�VLQG�GLH�.RRUGLQDWLRQ�YRQ�gIIQXQJV]HLWHQ�XQG�JHPHLQVFKDIWOLFKH�ZHUEOLFKH�$NWL�

YLWlWHQ�HUIRUGHUOLFK��

�

'DPLW�ZLUG�GHXWOLFK��GDVV�]XU�6WlUNXQJ�GHU�(LQNDXIVVWDGW�*UDQVHH�XPIDVVHQGH�0D�QDK�

PHQ� QRWZHQGLJ� VLQG�� GLH� HLQHU� VWDUNHQ� =XVDPPHQDUEHLW� LQQHUKDOE� GHU� .DXIPDQQVFKDIW�

XQG�PLW�DQGHUHQ�$NWHXUHQ�EHG�UIHQ���

�

�

9256&+/b*(�=85�9(5%(66(581*�'(5�67$'7%,/'48$/,7b7�

�

1HEHQ�DEVDW]SROLWLVFKHQ�XQG�PDUNHWLQJRULHQWLHUWHQ�0D�QDKPHQ�GHV�(LQ]HOKDQGHOV�ZHU�

GHQ�N�QIWLJ�VWlGWHEDXOLFKH�XQG�VWDGWJHVWDOWHULVFKH�(QWZLFNOXQJVSURMHNWH�LQ�GHQ�,QQHQVWlG�

WHQ�DQ�%HGHXWXQJ�JHZLQQHQ��$XI�*UXQG�GHU�VWHLJHQGHQ�0RELOLWlW�GHU�%HY|ONHUXQJ�XQG�GHU�
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]XQHKPHQGHQ� (UOHEQLVRULHQWLHUXQJ� LP� (LQNDXIVYHUKDOWHQ� VLQG� NRQWLQXLHUOLFKH� ,QLWLDWLYHQ�

]XU�9HUEHVVHUXQJ�GHV�(UVFKHLQXQJVELOGHV�GHU�6WDGW�*UDQVHH�HUIRUGHUOLFK��XP�GLH�VWlGWH�

EDXOLFKH�,GHQWLILNDWLRQVNUDIW�GHV�KLVWRULVFKHQ�6WDGWNHUQV�]X�HUKDOWHQ�XQG�]X�YHUVWlUNHQ��

�

$OV�(UJHEQLV�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�LVW�KHUYRU]XKHEHQ��GDVV�GLH�VWlGWHEDXOLFKH�

XQG� QXW]XQJVEH]RJHQH� *HVWDOWXQJ� LP� KLVWRULVFKHQ� 6WDGWNHUQ� JUXQGVlW]OLFK� JHHLJQHWH�

5DKPHQEHGLQJXQJHQ� ]XU� 3URILOLHUXQJ� GHU� (LQNDXIVVWDGW� ELHWHW�� 'HP� EXQGHVZHLW� ZDFK�

VHQGHQ� :XQVFK� QDFK� NOHLQHUHQ�� �EHUVFKDXEDUHQ� (LQNDXIVVWlGWHQ� HQWVSULFKW� GLH� 6WDGW�

*UDQVHH�� LQGHP� WHLOZHLVH� VSH]LDOLVLHUWH� (LQ]HOKDQGHOV�� XQG� 'LHQVWOHLVWXQJVDQJHERWH� LQ�

HLQHP�GXUFK�GLH�6DQLHUXQJVPD�QDKPHQ�ZHLWJHKHQG�VWlGWHEDXOLFK�DWWUDNWLYHQ�6WDGW]HQW�

UXP�PLW� DQJHQHKPHU�(LQNDXIVDWPRVSKlUH�EHUHLWJHKDOWHQ�ZHUGHQ��'DEHL� NDQQ�GLH�6WDGW�

*UDQVHH�DXI�HLQHP�KRKHQ�6WDGWELOGQLYHDX�GHV�KLVWRULVFKHQ�6WDGWNHUQV�DXIEDXHQ��'LHVH�

9RUWHLOH�ZHUGHQ�MHGRFK�GHU]HLW�GXUFK�HLQH�UlXPOLFK�ZHLW�DXIJHIlFKHUWH�(LQ]HOKDQGHOVVWUXN�

WXU�RKQH�VWlGWHEDXOLFK�YHUGLFKWHWHQ�.HUQEHUHLFK�PLW�HLQHU�0LWWHOSXQNWIXQNWLRQ�JHVFKZlFKW��

�

,P�LQWHUNRPPXQDOHQ�:HWWEHZHUE�GHU�5HJLRQ�NDQQ�GLH�6WDGW�*UDQVHH�QHEHQ�GHQ�9RUWHLOHQ�

HLQHV� LP�KLVWRULVFKHQ�6WDGWNHUQ�NRQ]HQWULHUWHQ� LQQHU|UWOLFKHQ�(LQ]HOKDQGHOV��XQG�'LHQVW�

OHLVWXQJVDQJHERWHV�XQG�HLQHU�J�QVWLJHQ�YHUNHKUOLFKHQ�(UUHLFKEDUNHLW�GLH�6WDGWELOGTXDOLWlW�

DOV�$OOHLQVWHOOXQJVPHUNPDO�QXW]HQ��'HU�VRJ��ÄK\EULGH´�9HUEUDXFKHU�QXW]W�VRZRKO�GLH�3UHLV�

YRUWHLOH�GHU�6%�0lUNWH�]XP�.DXI�YRQ�0DVVHQEHGDUIVDUWLNHOQ�DOV�DXFK�GLH�0|JOLFKNHLWHQ�

]XP�OlQJHUHQ�$XIHQWKDOW��]X�6R]LDONRQWDNWHQ�XQG�]XU�)UHL]HLWJHVWDOWXQJ�LP�5DKPHQ�YRQ�

(LQNlXIHQ��(UOHGLJXQJHQ�XQG�*DVWURQRPLHEHVXFKHQ�LQ�DWWUDNWLYHQ�,QQHQVWlGWHQ��VR�GDVV�

*UDQVHH�LP�5DKPHQ�GHV�Ä(UOHEQLVNDXIV³�GLH�6WDQGRUWYRUWHLOH�HLQHV�JHVWDOWHULVFK�DQVSUH�

FKHQGHQ�� KLVWRULVFK�JHZDFKVHQHQ�6WDGW]HQWUXPV�QXW]HQ�PXVV�� ,P�5DKPHQ�GHU�0DUNH�

WLQJDNWLYLWlWHQ�GHU�6WDGW�XQG�:LUWVFKDIW�JLOW�HV��GLH�6WDQGRUWTXDOLWlW�GHV�KLVWRULVFKHQ�6WDGW�

NHUQV�YRQ�*UDQVHH�I�U�GHQ�Ä(UOHEQLVHLQNDXI³�ZHLWHU�]X�HQWZLFNHOQ��

�

:lKUHQG�XQWHU�GHP�)DNWRU�Ä(LQNDXIVHUOHEQLV´�GLH�VWlUNHU�HPRWLRQDO�]X�EHZHUWHQGHQ�%H�

VWLPPXQJVJU|�HQ�]XVDPPHQJHIDVVW�VLQG��EH]LHKW�VLFK�GHU�)DNWRU�Ä(LQNDXIVEHGLQJXQJHQ´�

VWlUNHU�DXI�GLH� WHFKQLVFKHQ�*HJHEHQKHLWHQ��GLH� LP�=XVDPPHQKDQJ�PLW�GHU�:DUHQ��XQG�

'LHQVWOHLVWXQJVVWUXNWXU�VWHKHQ��,Q�%H]XJ�DXI�GLH�(LQNDXIVDWPRVSKlUH�VLQG�LP�KLVWRULVFKHQ�

6WDGWNHUQ� LQVEHVRQGHUH� VWlGWHEDXOLFKH� 4XDOLWlWHQ� IHVW]XVWHOOHQ�� GLH� LP� 5DKPHQ� HLQHV�

ODQJIULVWLJ� DQJHOHJWHQ� 6WDGWPDUNHWLQJ�3UR]HVVHV� JHPHLQVDP� YRQ� GHQ� |IIHQWOLFKHQ� XQG�

SULYDWZLUWVFKDIWOLFKHQ�$NWHXUHQ�GHU�6WDGW�JHQXW]W�ZHUGHQ�N|QQHQ���



�
�

;;9,,,�

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

=XU�ZHLWHUHQ�$QKHEXQJ�GHV�*HVWDOWXQJVQLYHDXV�VLQG�IROJHQGH�,QLWLDWLYHQ� LQ�.RRUGLQDWLRQ�

]ZLVFKHQ�GHU�6WDGW��GHQ�*UXQGVW�FNVHLJHQW�PHUQ�XQG�GHQ�%HWUHLEHUQ�YRQ�(LQ]HOKDQGHOV��

XQG�'LHQVWOHLVWXQJVEHWULHEHQ�]X�HPSIHKOHQ��

�

�� VWlGWHEDXOLFK�DQVSUXFKVYROOH�1XW]XQJ�EUDFKOLHJHQGHU�*UXQGVW�FNH�VRZLH�8PJHV�

WDOWXQJ�VWlGWHEDXOLFK�XQJHRUGQHWHU�E]Z�� IHKOJHQXW]WHU�*UXQGVW�FNH� LQ�5DQGODJHQ�

GHV�KLVWRULVFKHQ�6WDGWNHUQV��

�� VHQLRUHQ��XQG�EHKLQGHUWHQJHUHFKWH�*HVWDOWXQJ�GHU�/DGHQJHVFKlIWH�LQ�SXQNWR�(LQ�

JlQJH��7UHSSHQ��$XI]�JH�HWF���

�� DUFKLWHNWRQLVFKH�$XIZHUWXQJ�GHU�:RKQ����*HVFKlIWVKlXVHU��X��D��GXUFK�EHKXWVDPH�

1HXJHVWDOWXQJ�GHU�*HVFKlIWVKDXVIDVVDGHQ��/DGHQIURQWHQ��9RUGlFKHU�XQG�/DGHQ�

HLQJlQJH� LQ�$EVWLPPXQJ�PLW�GHQ�DUFKLWHNWRQLVFKHQ�*HElXGHPHUNPDOHQ��ZLH�EH�

UHLWV�YRQ�GHU�6WDGW�*UDQVHH�DYLVLHUW��

�� 5�FNEDX�GHU� WHLOZHLVH�JUR�IRUPDWLJHQ�(UGJHVFKRVVDXIULVVH�GHU�/DGHQIURQWHQ�PLW�

VWlUNHUHU�%HU�FNVLFKWLJXQJ�GHU�0D�VWlEOLFKNHLW�GHU�%DXN|USHU�XQG�GHU�DUFKLWHNWR�

QLVFKHQ�*OLHGHUXQJ�GHU�2EHUJHVFKRVVH��

�� (UVDW]�XQPD�VWlEOLFKHU�XQG�WHLOZHLVH�IDUEOLFK�DJJUHVVLYHU�)RUPHQ�XQG�)DUEHQ�GHU�

)LUPLHUXQJ�E]Z��GHU�:HUEHVFKLOGHU�DQ�GHQ�/DGHQIURQWHQ�GXUFK�KDQGZHUNOLFK�JH�

IHUWLJWH��NOHLQPD�VWlEOLFKH�)LUPHQVLJQHWV��]�%��LQ�)RUP�YRQ�$XVOHJHUQ��1DVHQZHU�

EXQJ��LQ�PRGHUQHU��ILUPHQ��E]Z��EUDQFKHQVSH]LILVFKHU�*HVWDOWXQJ��

�� 9HUEHVVHUXQJ�GHU�7UDQVSDUHQ]�GHU�6FKDXIHQVWHUDQODJHQ�XQG�/DGHQHLQJlQJH�]XU�

$EVHQNXQJ�GHU�+HPPVFKZHOOH�EHLP�%HWUHWHQ�GHU�*HVFKlIWH��

�� DQVSUXFKVYROOHUH�*HVWDOWXQJ�GHU�6FKDXIHQVWHU�XQG�%HWRQXQJ�GHV�)DFKJHVFKlIWV�

FKDUDNWHUV��GHU�PRGLVFKHQ�$NWXDOLWlW�GHU�:DUH�XQG�GHU�6HUYLFHOHLVWXQJHQ�GHV�8Q�

WHUQHKPHQV��

�� (UQHXHUXQJ� GHU� WHLOZHLVH� �EHUDOWHUWHQ� /DGHQEDXHLQULFKWXQJHQ� XQG� /DGHQIURQWHQ��

6FKDXIHQVWHUDQODJHQ��



�
�

;;,;�

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�*UDQVHH�

�� 2SWLPLHUXQJ�GHU�6FKDXIHQVWHUGHNRUDWLRQ�L��6��HLQHU�ZHUEHZLUNVDPHQ�Ä,QV]HQLHUXQJ�

GHU�:DUH´�GXUFK�(LQVDW]�SKDQWDVLHYROOHU�'HNRUDWLRQHQ�XQG�HLQHU�HIIHNWYROOHQ�%H�

OHXFKWXQJ��

�� $EVSUDFKH�HLQKHLWOLFKHU�E]Z��YHUOlQJHUWHU�=HLWHQ�I�U�GLH�DEHQGOLFKH�6FKDXIHQVWHU�

EHOHXFKWXQJ� ]XU� )|UGHUXQJ� GHV� DEHQGOLFKHQ� 6FKDXIHQVWHUEXPPHOV�� ]�%�� LQ� 9HU�

ELQGXQJ�PLW�*DVWURQRPLHEHVXFKHQ��

�� (QWZLFNOXQJ�HLQHV�Ä/LFKW�5DXP�.RQ]HSWHV³�I�U�GHQ�KLVWRULVFKHQ�6WDGWNHUQ��GDV�GLH�

$OWEDXVXEVWDQ]�GXUFK�HLQH�DEHQGOLFKH�%HOHXFKWXQJ�GHU�)DVVDGHQ�ÄLQ�6]HQH�VHW]W³��

�

'LH�]XQHKPHQGH�0RELOLWlW�XQG�(LQNDXIVHUIDKUXQJ�GHU�9HUEUDXFKHU�I�KUW�GD]X��GDVV�VLFK�

GLH� 6WDGW� *UDQVHH� JHVWDOWHULVFKHQ� 0D�VWlEHQ� GHV� (LQ]HOKDQGHOV� LQ� WHLOZHLVH� JU|�HUHQ�

(LQNDXIVVWlGWHQ�GHU�5HJLRQ�DQSDVVHQ�PXVV��XP�ZHWWEHZHUEVIlKLJ�]X�EOHLEHQ��'LH�:HL�

WHUHQWZLFNOXQJ�GHU�6WDGWELOGTXDOLWlW�HUIRUGHUW�HEHQVR�ZLH�GLH�2SWLPLHUXQJ�GHU�DEVDW]SROLWL�

VFKHQ� 0D�QDKPHQ� GDV� (QJDJHPHQW� GHU� 6WDGW�� GHU� *UXQGVW�FNVHLJHQW�PHU� VRZLH� GHU�

(LQ]HOKDQGHOV��XQG�'LHQVWOHLVWXQJVEHWULHEH�LP�5DKPHQ�HLQHV�6WDGWPDUNHWLQJ�3UR]HVVHV��

'XUFK� HLQH� LQWHQVLYH� =XVDPPHQDUEHLW� XQG� DXIHLQDQGHU� DEJHVWLPPWH� 0D�QDKPHQ� GHU�

6WDGWELOGSIOHJH�XQG�GHU�9HUPDUNWXQJ�VROOWHQ�GLH�0|JOLFKNHLWHQ�DXVJHVFK|SIW�ZHUGHQ��GDV�

Ä3URGXNW�(LQNDXIVVWDGW�*UDQVHH´�]X�YHUEHVVHUQ�XQG�HIIL]LHQWHU�]X�YHUPDUNWHQ��

�

0LW� +LQZHLV� DXI� GHQ�0DUNHWLQJJUXQGVDW]� Ä'DV�0LOLHX� YHUNDXIW� GLH�:DUH´� HUVFKHLQW� HLQH�

NULWLVFKH�hEHUSU�IXQJ�GHU�%HWULHEVVWlWWHQ�GHV�(LQ]HOKDQGHOV�XQG�GHV�SULYDWHQ�'LHQVWOHLV�

WXQJVJHZHUEHV� LQ� GHU� 6WDGW�*UDQVHH� HUIRUGHUOLFK�� XP� EHVWHKHQGH� DUFKLWHNWRQLVFKH� XQG�

ZHUEOLFKH�0lQJHO�LP�(UVFKHLQXQJVELOG�GHV�KLVWRULVFKHQ�6WDGWNHUQV�DE]XEDXHQ��+LHUEHL�LVW�

]X� EHU�FNVLFKWLJHQ�� GDVV� MHGHV� HLQ]HOQH� *HVFKlIWVKDXV� E]Z�� 8QWHUQHKPHQ� GXUFK� GDV�

1LYHDX�GHU�EDXOLFKHQ�XQG�ZHUEOLFKHQ�*HVWDOWXQJ�HLQHQ�%HLWUDJ�]XP�6WDGW��XQG�6WUD�HQ�

ELOG�OHLVWHW�XQG�VLFK�]XJOHLFK�JHJHQ�EHU�0LWEHZHUEHUQ�LP�6WDGW��XQG�8PODQGEHUHLFK�SURIL�

OLHUW��

�
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