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:HWWEHZHUEVGRNXPHQWDWLRQ 

 

/LHEH�/HVHULQQHQ� 

OLHEH�/HVHU� 

 

0DUNWSOlW]HQ�NRPPW�DXV�KLVWRULVFKHU�6LFKW�HLQH�LPPHQVH�%HGHXWXQJ�]X��6LH�VLQG�

VHLW�-DKUWDXVHQGHQ��I�U�GDV�*HPHLQZHVHQ�ZLFKWLJH�|IIHQWOLFKH�7UHIISXQNWH��2UWH�

GHU�gNRQRPLH�XQG�.RPPXQLNDWLRQ��0DUNWSOlW]H��$XI�LKQHQ�WUHIIHQ�+lQGOHU�XQG�

.XQGHQ�DXIHLQDQGHU��ZHUGHQ�GLH�QHXHVWHQ�,QIRUPDWLRQHQ�YHUEUHLWHW���ZHUGHQ�UDX�

VFKHQGH�)HVWH�JHIHLHUW��.XU]��'HU�0DUNWSODW]�VWHKW�I�U�YLHOHV��ZDV�HLQH�.RPPXQH�

OHEHQGLJ�PDFKW��,Q�1HXZLHG�VLHKW�HV�GDJHJHQ�DNWXHOO�HLQ�ZHQLJ�DQGHUV�DXV��8QVHU�

0DUNWSODW]�KDW�LP�/DXI�GHU�YHUJDQJHQHQ�-DKU]HKQWH�7HLOH�VHLQHU�XUVSU�QJOLFKHQ�

%HGHXWXQJ�YHUORUHQ��'RFK�GHP�ZROOHQ�ZLU�HQWJHJHQZLUNHQ�–�PLW�8QWHUVW�W]XQJ�

GXUFK�([SHUWHQ�XQG�%�UJHU�� 

:LH�ZROOHQ�GLH�1HXZLHGHU�GHQ�0DUNWSODW]�LQ�GHU�&LW\�N�QIWLJ�QXW]HQ"�'DV�ZDU�GLH�)UDJH��PLW�GHU�GLH�9HUZDOWXQJ������

HLQHQ�3UR]HVV�PLW�LQWHQVLYHU�%�UJHUEHWHLOLJXQJ�LQ�*DQJ�JHVHW]W�KDW��,FK�ZHL���GDVV�YLHOH�ZHUWYROOH�,GHHQ�XQG�$QUH�

JXQJHQ�DXI�GLHVH�3DUWL]LSDWLRQ�]XU�FNJHKHQ��'LH�9RUVFKOlJH�GHU�1HXZLHGHU�ZDUHQ�HV��GLH�GLH�*UXQGODJH�I�U�HLQHQ��

ODQGVFKDIWVSODQHULVFKHQ�:HWWEHZHUE�ELOGHWHQ��$Q�LKP�KDEHQ�VLFK�HUIUHXOLFKHUZHLVH����%�URV�DXV�'HXWVFKODQG�XQG�

VRJDU�HLQ�:LHQHU�%�UR�EHWHLOLJW��,KUH�3OlQH�VLQG�ZlKUHQG�GHU�=HLW�LKUHU�3UlVHQWDWLRQ�LP�*HPHLQGHKDXV�DQ�GHU�0DUNW�

NLUFKH�DXI�HLQ�JUR�HV�(FKR�JHVWR�HQ��GDV�LPPHU�QRFK�QDFKKDOOW�� 

$XFK�DXV�GLHVHP�*UXQG�KDEHQ�ZLU�XQV�HQWVFKORVVHQ��VlPWOLFKH�3OlQH�LQ�GHU�YRUOLHJHQGHQ�%URVFK�UH�]X�YHU|IIHQWOL�

FKHQ��DXFK�ZHQQ�HLQH�-XU\�DXV�)DFKOHXWHQ��%�UJHUQ�XQG�5DWVYHUWUHWHUQ�VLFK�EHUHLWV�I�U�HLQHQ�(QWZXUI�HQWVFKLHGHQ�

KDW��1XQ�JHKW�HV�GDUDQ��GHQ�0DUNWSODW]�ZLHGHU�LQ�HLQHQ�PXOWLIXQNWLRQDO�QXW]EDUHQ�XQG�VFKPXFNHQ�2UW�GHU�%HJHJ�

QXQJ�]X�YHUZDQGHOQ� 

,KU� 
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%OLFN�YRP�0DUNWSODW]�LQ�5LFKWXQJ�0DUNWNLUFKH 

'LH�0DUNWNLUFKH�YRQ�GHU�0DUNWVWUD�H�DXV 

3IDUUHU-:HUQHU-0|UFKHQ�6WUD�H�LQ�5LFKWXQJ�1RUGHQ )X�JlQJHU�EHUZHJ�LP�1RUG-:HVWHQ 

%OLFN�YRQ�6�GHQ�LQ�GLH�.LUFKVWUD�H� 

'LH�0DUNWIUDXHQVWDWXH 
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,1+$/769(5=(,&+1,6 
 
 
(LQI�KUXQJ�            6HLWH��� 
$XVJDQJVODJH� 
$QODVV�XQG�=ZHFN�GHV�:HWWEHZHUEV � 
3ODQJHELHW� 
+LVWRULH� 
6WDWXV�4XR� 
3ODQXQJVDXIJDEH� 
 
$QIRUGHUXQJHQ�DXV�GHU�%�UJHUEHWHLOLJXQJ�      6HLWH��� 
(UJHEQLVVH�GHU�2QOLQH-,GHHQ-%|UVH�� 
(UJHEQLVVH�GHV�:RUNVKRSV 
 
9HUIDKUHQ�            6HLWH��� 
$XVOREHULQ� 
:HWWEHZHUEVDUW��=XODVVXQJVEHUHLFK�XQG�6SUDFKH 
3UHLVJHULFKW 
9RUSU�IXQJ 
%HZHUWXQJVNULWHULHQ 
3UHLVYHUWHLOXQJ�XQG�$QHUNHQQXQJHQ�� 
(PSIHKOXQJ�GHV�3UHLVJHULFKWV 
 
3UHLVWUlJHU�XQG�$QHUNHQQXQJHQ�        6HLWH��� 
���3UHLV 
���3UHLV 
���3UHLV 
$QHUNHQQXQJ 
$QHUNHQQXQJ 
 
$UEHLWHQ�GHV����5XQGJDQJV�         6HLWH��� 
 
$UEHLWHQ�GHV����5XQGJDQJ�         6HLWH��� 
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(,1)h+581* 
 
$XVJDQJVODJH 
1HXZLHG��DOV�0LWWHO]HQWUXP�LP�Q|UGOLFKHQ�5KHLQODQG-
3IDO]�JHOHJHQ��LVW�PLW�PHKU�DOV��������(LQZRKQHU�GLH�
JU|�WH�NUHLVDQJHK|ULJH�6WDGW�GHV�%XQGHVODQGHV��� 
�� 
:LH�YLHOHURUWV�]HLFKQHW�VLFK�DXFK�GDV�1HXZLHGHU�
=HQWUXP�GXUFK�VHLQH�)XQNWLRQVYLHOIDOW�DXV�XQG�VWHOOW�
HLQHQ�ZLFKWLJHQ�,GHQWLILNDWLRQVRUW�I�U�GLH�JHVDPWH�%H�
Y|ONHUXQJ�GHU�6WDGW�GDU��'XUFK�VWUXNWXUHOOHQ�:DQGHO�
LQ�:LUWVFKDIW�XQG�*HVHOOVFKDIW�VLQG�KLHU�MHGRFK�(QW�
ZLFNOXQJHQ�]X�EHREDFKWHQ��GLH�HV�PLW�=HQWUHQ�YLHOHU�
PLWWOHUHU�RGHU�NOHLQHUHU�6WlGWH�WHLOW��*HUDGH�GXUFK�GLH�
(QWZLFNOXQJHQ�GHV�(LQ]HOKDQGHOV�PDFKW�VLFK�LQ�GHQ�
(LQNDXIV]RQHQ�GHU�,QQHQVWlGWH�HLQ�$WWUDNWLYLWlWVYHU�
OXVW�EHPHUNEDU��ZHOFKHU�ZHLWUHLFKHQGH�)ROJHQ�PLW�
VLFK�EULQJW��� 
� 
8P�GLHVHQ�7HQGHQ]HQ�HQWJHJHQ]XZLUNHQ�XQG�]XU�
6WlUNXQJ�GHV�]HQWUDOHQ�9HUVRUJXQJVEHUHLFKV�ZXUGH�
GLH�1HXZLHGHU�,QQHQVWDGW������LQ�GDV�6WlGWHEDXI|U�
GHUSURJUDPP�$NWLYH�6WDGW-�XQG�2UWVWHLO]HQWUHQ�DXIJH�
QRPPHQ���'LH�1HXJHVWDOWXQJ�GHV�1HXZLHGHU�0DUNW�

SODW]HV��GLH�*HJHQVWDQG�GLHVHV�3ODQXQJVZHWWEHZHU�
EHV�LVW��VWHOOW�GDEHL�HLQ�7HLOSURMHNW�LP�5DKPHQ�GLHVHU�
)|UGHUNXOLVVH�GDU� 
 
$QODVV�XQG�=ZHFN�GHV�:HWWEHZHUEV 
'HU�1HXZLHGHU�0DUNWSODW]�KDW�LP�/DXIH�GHU�-DKUH�VHL�
QH�)XQNWLRQ�DOV�=HQWUXP�GHV�|IIHQWOLFKHQ�/HEHQV�LQ�
GHU�6WDGW�HLQJHE��W�XQG�LVW�ELV�DXI�ZHQLJH�7DJH�PLW�
9HUDQVWDOWXQJHQ�QXU�QRFK�UHLQHU�3DUNSODW]��'LHVH�0R�
QRIXQNWLRQ�LVW�GHU�%HGHXWXQJ�GHV�3ODW]HV�QLFKW�DQJH�
PHVVHQ�XQG�VFK|SIW�GDV�VWlGWHEDXOLFKH�3RWHQ]LDO�
QLFKW�DXV��'LH�$EVLFKW�HLQHU�1HXRUGQXQJ�VWHKW�GDKHU�
VFKRQ�OlQJHU�LP�5DXP�� 
� 
%HUHLWV������ZXUGH�VHLWHQV�GHU�3ODQXQJVDEWHLOXQJ�
GHV�6WDGWEDXDPWHV�1HXZLHG�DXV�VWlGWHEDXOLFKHU�XQG�
VWDGWJHVWDOWHULVFKHU�6LFKW�HPSIRKOHQ��GHQ�0DUNWSODW]�
XQWHU�$QOHKQXQJ�DQ�GLH�KLVWRULVFKH�$XVJDQJVVLWXDWLRQ�
PLW�ZHQLJHQ�JHVWDOWHULVFKHQ�0LWWHOQ�XP]XJHVWDOWHQ�� 
� 
'XUFK�GLH�8QWHUVXFKXQJHQ�LP�5DKPHQ�GHV�6WlGWH�
EDXI|UGHUSURJUDPPV�$NWLYH�6WDGW]HQWUHQ�LP�-DKU�
�����ZXUGHQ�GLH�0LVVVWlQGH�EH]�JOLFK�GHV�0DUNWSODW�
]HV�DEHUPDOV�EHVWlWLJW��� 

/DJH�LP�6WDGWJHELHW��2UWKRIRWR���*HR%DVLV-'(���/9HUP*HR53�����!��GO-GH�E\-�-���ZZZ�OYHUPJHR�UOS�GH�� 
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Ä0LW�HLQHU�]HLWJHPl�HQ�8PJHVWDOWXQJ�GHV�3ODW]HV�
XQWHU�$QOHKQXQJ�DQ�KLVWRULVFKH�%H]�JH�ODVVHQ�VLFK�
3DUNUDXP�XQG�HLQ�JDVWURQRPLVFKHV�$QJHERW��HLQJH�
EHWWHW�LQ�HLQH�TXDOLWlWYROOH�*U�QNXOLVVH��VRZLH�)UHLIOl�
FKH�I�U�HLQ�DGlTXDWHV�$QJHERW�I�U�WHPSRUlUH�9HUDQ�
VWDOWXQJHQ�VFKDIIHQ�XQG�VRPLW�XUVSU�QJOLFKH�UlXPOL�
FKH�4XDOLWlW�UHDNWLYLHUHQ�³� 
'LH�3ODW]XPJHVWDOWXQJ�ZXUGH�GDKHU�DOV�0D�QDKPH�LQ�
GDV�3URJUDPP�$NWLYHV�6WDGW]HQWUXP�1HXZLHG�DXIJH�
QRPPHQ��,P�HQWVSUHFKHQGHQ�(QWZLFNOXQJV-�XQG�
+DQGOXQJVNRQ]HSW�DXV�GHP�-DKU������KHL�W�HV�KLHU�
]X�� 
Ä$XFK�GLH�$EVLFKW�GHU�8PJHVWDOWXQJ�GHV�0DUNWSODW]HV�
VWHKW�VFKRQ�VHLW�OlQJHUHU�=HLW�LP�5DXP��'LH�LQ�GHU�
$QDO\VH�JHZRQQHQHQ�(UNHQQWQLVVH�I�KUHQ�]X�QHXHQ�
hEHUOHJXQJHQ��ZLH�GLH�N�QIWLJH�)XQNWLRQ�GHV�3ODW]HV�
DXVJHVWDOWHW�ZHUGHQ�VROOWH��'LH�ELVKHULJH�)XQNWLRQ�DOV�
UHLQHU�3DUNSODW]��QDFKGHP�GHU�:RFKHQPDUNW�VFKRQ�
YRU�OlQJHUHP�YHUOHJW�ZRUGHQ�LVW��HUVFKHLQW�QLFKW�PHKU�
DQJHPHVVHQ�XQG�QXW]W�QLFKW�GDV�YRUKDQGHQH�3RWHQWLDO�
DOV�HLQH�GHU�ZHQLJHQ��EHUKDXSW�YRUKDQGHQHQ�)UHLIOl�
FKHQ�DXV�� 
� 
'LH�.DUUHHV�ZHVWOLFK�GHV�0DUNWSODW]HV�ELV�]XP�'HLFK�
N|QQHQ�VLFK�]XP�JDVWURQRPLVFK�JHSUlJWHQ�DEHQGOL�
FKHQ�)UHL]HLW-9LHUWHO�HQWZLFNHOQ��'LH�DNWXHOOH�(UULFK�
WXQJ�HLQHU�QHXHQ�/RNDOLWlW�DQ�GHU�(FNH�.LUFKVWUD�H��
0DUNWVWUD�H�XQWHUVW�W]W�GLHVH�(QWZLFNOXQJ�� 
� 
'LH�8PJHVWDOWXQJ�GHU�'HLFKXIHUSURPHQDGH�VFKDIIW�
QHXH�UXKLJH�$XIHQWKDOWVTXDOLWlWHQ�LQ�GHU�1lKH��GLH�
VLFK�JXW�]X�HLQHP�EHOHEWHUHQ�0DUNWSODW]�XQG�GHU�GD�
]ZLVFKHQ�OLHJHQGHQ�0DUNWVWUD�H�PLW�ZHLWHUHQ�JDVWUR�
QRPLVFKHQ�$QJHERWHQ�HUJlQ]HQ��'XUFK�GLHVH�$XIJD�
EHQWHLOXQJ�HUJHEHQ�VLFK�DXFK�NHLQH�'HIL]LWH��GLH�GXUFK�
GDV�ZDVVHUUHFKWOLFKH�9HUERW�HQWVWHKHQ��LQ�GHU�'HLFK�
YRU]RQH�VWDWLRQlUH�JDVWURQRPLVFKH�(LQULFKWXQJHQ�]X�
HUULFKWHQ��� 
� 
'LH�8PJHVWDOWXQJ�GHV�0DUNWSODW]HV�VROOWH�GDKHU�DXFK�
DXVUHLFKHQG�0|JOLFKNHLWHQ�I�U�HLQH�$X�HQJDVWURQR�
PLH�LQ�GHU�ZDUPHQ�-DKUHV]HLW�ELHWHQ��'D]X�ZlUH�HLQH�
3ODW]JHVWDOWXQJ�HUIRUGHUOLFK��GLH�GHQ�UHLQHQ�3DUNSODW]�
FKDUDNWHU�DXI�HLQH�7HLOIOlFKH�UHGX]LHUW��ZlKUHQG�GLH�
ZHLWHUH�7HLOIOlFKH�VLFK�GXUFK�HLQH�DQGHUH�2EHUIOl�
FKHQJHVWDOWXQJ�XQG�JJI��%HSIODQ]XQJ�DEKHEW�XQG�DOV�
$XIHQWKDOWV]RQH�PLW�JUR�IOlFKLJHU�%HVWXKOXQJ�I�U�
*DVWURQRPLH�LQ�GHQ�6RPPHUPRQDWHQ�SUlVHQWLHUW�� 
� 
:LH�GLH�DXIJUXQG�LKUHU�9HUNHKUVIXQNWLRQ�YRUKDQGHQH�
7UHQQZLUNXQJ�GHU�.LUFKVWUD�H�LP�%HUHLFK�GHV�0DUNW�
SODW]HV�JHPLOGHUW�ZHUGHQ�N|QQWH��VROOWH�EHL�GHU�8PSOD�
QXQJ�HEHQIDOOV�JHSU�IW�ZHUGHQ��(LQH�8PJHVWDOWXQJ�

GHV�0DUNSODW]HV�RKQH�3DUNSOlW]H�RGHU�DXFK�GLH�JDVW�
URQRPLVFKH�1XW]XQJ��DQVWDWW�GHU�3DUNSOlW]H��ZXUGHQ�
LQ�GHU�3DVVDQWHQEHIUDJXQJ�PLW�DP�KlXILJVWHQ�EH�
QDQQW�XQG�DXFK�LP�:RUNVKRS�DQJHVSURFKHQ� 
� 
'LH�1HXZLHGHU�,QQHQVWDGW�HQWVSULFKW�]XU�6WlUNXQJ�GHV�
]HQWUDOHQ�9HUVRUJXQJVEHUHLFKV�VHLW������LQ�ZHLWHQ�
7HLOHQ�GHP�+DQGOXQJVJHELHW�GHV�6WlGWHEDXI|UGHUSUR�
JUDPPV�$NWLYH�6WDGW-�XQG�2UWVWHLO]HQWUHQ��'LH�1HXJH�
VWDOWXQJ�GHV�0DUNWSODW]HV��ZHOFKH�GLH�.HUQDXIJDEH�
LQQHUKDOE�GLHVHV�5HDOLVLHUXQJVZHWWEHZHUEHV�ELOGHW��
VWHOOW�GDEHL�HLQ�7HLOSURMHNW�LP�5DKPHQ�GLHVHU�)|UGHU�
NXOLVVH�GDU�� 
� 
:HVHQWOLFKH�5DKPHQEHGLQJXQJHQ�I�U�GHQ�DXVJHORE�
WHQ�3ODQXQJVZHWWEHZHUE�ZXUGHQ�GXUFK�HLQ�YRUJH�
VFKDOWHWHV�%�UJHUEHWHLOLJXQJVYHUIDKUHQ�JHQHULHUW��
=DKOUHLFKH�9RUVFKOlJH�XQG�$QUHJXQJHQ�YRQ�$QOLH�
JHUQ��DXV�GHQ�5HLKHQ�GHV�(LQ]HOKDQGHOV�XQG�YRQ�LQ�
WHUHVVLHUWHQ�%�UJHUQ�NRQQWHQ�]XQlFKVW�LQ�)RUP�HLQHU�
2QOLQH-,GHHQ-%|UVH�]XVDPPHQJHWUDJHQ�ZHUGHQ�XQG�
ZXUGHQ�LQ�HLQHP�JHPHLQVDPHQ�:RUNVKRS�QRFK�HLQ�
PDO�NRQNUHWLVLHUW��'LH�=XVDPPHQIDVVXQJ�E]Z��'RNX�
PHQWDWLRQ�GHV�%HWHLOLJXQJVYHUIDKUHQV�VWHOOWH�HLQH�ZH�
VHQWOLFKH�*UXQGODJH�GHV�DXVJHOREWHQ�3ODQXQJVZHWW�
EHZHUEV�GDU�� 

%OLFN�YRP�0DUNWSODW]�]XU�0DUNWNLUFKH 
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3ODQJHELHW 
'DV�HLJHQWOLFKH�:HWWEHZHUEVJHELHW�GHV�0DUNWSODW]HV�
EHILQGHW�VLFK�LP�=HQWUXP�GHU�1HXZLHGHU�,QQHQVWDGW��
MHGRFK�DX�HUKDOE�GHU�]HQWUDOHQ�/DXIODJHQ��� 
� 
(LQJHEHWWHW�LQ�GLH�YRUKHUUVFKHQGH�.DUUHHVWUXNWXU�GHU�
1HXZLHGHU�,QQHQVWDGW�HUVWUHFNW�VLFK�GLHVHU�|IIHQWOLFKH�
)UHLUDXP�YRQ�1RUG�QDFK�6�G�]ZLVFKHQ�0DUNW-�XQG�
3IDUUVWUD�H��,P�2VWHQ�YHUOlXIW�GLH�3IDUUHU-:HUQHU-
0|UFKHQ-6WUD�H��GLH�HEHQIDOOV�]XP�%HDUEHLWXQJVJH�
ELHW�JHK|UW��� 
:HVWOLFK�ZLUG�GHU�0DUNWSODW]�YRQ�GHU�.LUFKVWUD�H�IODQ�
NLHUW��6LH�LVW�7HLO�GHV�VR�JHQDQQWHQ�&LW\ULQJV�XQG�I�KUW�
GLH�9HUNHKUH�DOV�(LQEDKQVWUD�H�VWDGWDXVZlUWV�LQ�
5LFKWXQJ�5KHLQEU�FNH��'LH�KLHU�YRUKDQGHQH�/LQNVDE�
ELHJHUVSXU��ZHOFKH�LQ�GLH�3IDUUVWUD�H�I�KUW��VROOWH�
HEHQIDOOV�]XJXQVWHQ�GHV�3ODW]HV�LQ�GDV�3ODQXQJVNRQ�
]HSW�LQWHJULHUW�ZHUGHQ�XQG�HLQ�9RUVFKODJ�]XU�$XVJH�
VWDOWXQJ�GHV�UHVWOLFKHQ�6WUD�HQUDXPHV�JHPDFKW�ZHU�
GHQ��� 
 
+LVWRULH 
6FKRQ�YRQ�%HJLQQ�GHU�6WDGWJU�QGXQJ�LP�-DKU������
DQ�ZDU�GLHVHV�.DUUHH�LP�EDURFNHQ�6WDGWJUXQGULVV�QXU�
HWZD�]XU�+lOIWH�EHVLHGHOW��'LH�DQGHUH�+lOIWH�ZDU�DOV�
3ODW]UDXP�IUHLJHKDOWHQ�� 
'HU�3ODW]�ZLUG�LQ�GHQ�YHUVFKLHGHQHQ�(SRFKHQ�LQ�$E�
ELOGXQJHQ�XQG�.DUWHQ�XQWHUVFKLHGOLFK�GDUJHVWHOOW��6R�
VWHOOW�GHU�6WDGWSODQ�YRQ�%HKDJKHO�DXV�GHP�-DKU������
LKQ�DOV�*U�QIOlFKH�PLW�HLQHU�YLHUVHLWLJ�XPJUHQ]HQGHQ�
%DXPUHLKH�GDU�� 
,P�6WDGWSODQ�YRQ�6��OH�/HLW]HOW�DXV�GHP�-DKU������
KLQJHJHQ�LVW�HLQH�YLHUVHLWLJH�(LQIDVVXQJ�XQG�HLQH�YROO�
VWlQGLJH�hEHUVWHOOXQJ�PLW�HLQHP�%DXPUDVWHU�]X�HU�
NHQQHQ��,P�'HWDLODXVVFKQLWW�LVW�LQ�GHU�REHUHQ�UHFKWHQ�
3ODW]HFNH��KHXWH�0DUNWVWUD�H�(FNH�.LUFKVWUD�H��HLQH�
KLVWRULVFKH�%UXQQHQDQODJH�YHU]HLFKQHW��GLH�]X�HLQHP��
1HW]�YRQ�GDPDOV����%UXQQHQDQODJHQ�JHK|UWH� 

'HU�UHODWLY�GHWDLOOLHUWH�6WLFK�YRQ�7URHJHU�/HLW]HOW��GHU�
1HXZLHG�XP�GDV�-DKU������KHUXP�]HLJW��ZHLVW�HLQH�
GHQ�3ODW]�YLHUVHLWLJ�EHJUHQ]HQGH�'RSSHOEDXPUHLKH�
PLW�HLQHP�]HQWUDOHQ�%DXPVROLWlU�DXV�� 
(LQH�$EELOGXQJ�DXV�GHP�-DKUH�������.UHLVPXVHXP�
1HXZLHG��]HLJW�GHQ�0DUNWSODW]�EDXPORV��XPJUHQ]W�YRQ�
HLQHU�5HLKH�3ROOHU�� 
,Q�GHQ�HUVWHQ�-DKU]HKQWHQ�XQG�-DKUKXQGHUWHQ�QDFK�
GHU�6WDGWJU�QGXQJ�ZDU�GHU�0DUNWSODW]�GDV�=HQWUXP�
GHV�|IIHQWOLFKHQ�/HEHQV��$XFK�GLH�YHUNHKUOLFKH�%HGHX�
WXQJ�GHU�0DUNWVWUD�H�DOV�=XEULQJHU�]XU�)lKUVWHOOH�DP�
5KHLQ�XQG�GHU�GDPLW�YHUEXQGHQHQ�%HGHXWXQJ�DOV�
+DQGHOVZHJ�XQWHUVWUHLFKW�GLH�)XQNWLRQ�GHV�0DUNWSODW�
]HV�DOV�]HQWUDOHQ�+DQGHOVVWDQGRUW�XQG�7UHIISXQNW�GHU�
%HY|ONHUXQJ��9HUPXWOLFK�JHJHQ�0LWWH�GHV�����-DKUKXQ�
GHUWV�EHSIODQ]WH�PDQ�GHQ�0DUNWSODW]�PLW�$KRUQ-�XQG�
3ODWDQHQElXPHQ��ZLH�HLQH�)RWRJUDILH�DXV�GHP�-DKU�
�����]HLJW��,P�5DKPHQ�GHU�1HXJHVWDOWXQJ�GHV�3ODW�
]HV�LP�$SULO������ZXUGH�GHU�%DXPEHVWDQG�JHIlOOW�XQG�
GXUFK�/LQGHQ�HUVHW]W�� 

3ODQJHELHW��.DWDVWHUSODQ��$/.,6��*HR%DVLV-'(���
/9HUP*HR53������!��ZZZ�OYHUPJHR�UOS�GH 

6WDGWSODQ�7U|JHU�/HLW]HOW�������$EE���6WDGWDUFKLY�
1HXZLHG�-�/DQGHVKDXSWDUFKLY� 

)RWRJUDILH�PLW�GHU�5HIRUPLHUWHQ�.LUFKH�������$EE���.UHLV�
PHGLHQ]HQWUXP�1HXZLHG� 



ϵ 

:HWWEHZHUEVGRNXPHQWDWLRQ 

 

6WDWXV�4XR� 
6HLQ�KHXWLJHV�$XVVHKHQ�HUKLHOW�GHU�3ODW]�LP�-DKU�
������'HQ�GDPDOV�YRUKHUUVFKHQGHQ�3ULQ]LSLHQ�GHU�
DXWRJHUHFKWHQ�6WDGW�IROJHQG��HQWVWDQG�DXI�GLHVHP�
XQEHEDXWHQ�7HLONDUUHH�DQVWHOOH�HLQHV�|IIHQWOLFKHQ�
)UHLUDXPHV�HLQ�LQQHUVWlGWLVFKHU�3DUNSODW]�XQG�VR�ZXU�
GH�GLH�JHVDPWH�3ODW]REHUIOlFKH�ELWXPLQ|V�RGHU�PLWWHOV�
%HWRQYHUEXQGVWHLQSIODVWHU�EHIHVWLJW���� 
� 
'HPQDFK�EHILQGHQ�VLFK�KHXWH�DXI�GHP�0DUNWSODW]�LQV�
JHVDPW����PDUNLHUWH�3DUNVWlQGH��ZHOFKH��EHU�GLH�=X�
IDKUWHQ�YRQ�GHU�0DUNW-�XQG�GHU�3IDUUVWUD�H�DXV�DQJH�
IDKUHQ�ZHUGHQ�N|QQHQ��+LQ]X�NRPPHQ����/lQJVSDU�
NHU�LQ�GHU�3IDUUHU-:HUQHU-0|UFKHQ-6WUD�H�VRZLH�ZHL�
WHUH����6HQNUHFKWSDUNHU�HQWODQJ�GHU�.LUFKVWUD�H��,Q�
6XPPH�VLQG�GLHV�����EHZLUWVFKDIWHWH�3DUNVWlQGH��
]]JO��YLHU�%HKLQGHUWHQVWHOOSOlW]H��ZHOFKH�LQVJHVDPW�
VWDUN�IUHTXHQWLHUW�ZHUGHQ���� 
 
'HQ�3ODW]�VlXPHQ�QDFK�ZLH�YRU�LQVJHVDPW����/LQGHQ�
YHUVFKLHGHQHU�$OWHUVNODVVHQ��:DKUVFKHLQOLFK�VWHOOHQ�
GLH�JU|�HUHQ�$OWElXPH�GDEHL�ODXW�%DXPJXWDFKWHQ�
YRP�����6HSWHPEHU������GLH�5HVWH�GHU�XUVSU�QJOL�
FKHQ�%HSIODQ]XQJ�YRP�$SULO������GDU��$XV�GHP�%H�
VWDQG�ZXUGHQ�YHUPXWOLFK�MHGRFK�QDFK�XQG�QDFK�JH�
VFKlGLJWH�%lXPH�HQWIHUQW�XQG�WHLOZHLVH�GXUFK�1DFK�
SIODQ]XQJHQ�HUVHW]W�� 

,P�1RUG-:HVWHQ��DP�.UHX]XQJVSXQNW�YRQ�0DUNWVWUD�H�
XQG�.LUFKVWUD�H��EHILQGHW�VLFK�HLQH�|IIHQWOLFKH�:&-
$QODJH��:HLWHU�V�GOLFK��.LUFKVWUD�H�(FNH�3IDUUVWUD�H��
ZXUGH������GHU�%UXQQHQ�HLQHU�0DUNWIUDX�HUULFKWHW��
ZHOFKH�DQ�GLH�XUVSU�QJOLFKH�1XW]XQJ�GHV�3ODW]HV�HULQ�
QHUQ�VROO�� 
 
,P�=XJH�GHU�0DUNWVWUD�H�XQG�GHU�3IDUUVWUD�H��DOVR�LP�
%HUHLFK�GHU�]XYRU�EHVFKULHEHQHQ�(FN]RQHQ��EHILQGHW�
VLFK��EHUGLHV�MH�HLQ�)X�JlQJHU�EHUZHJ�]XU�4XHUXQJ�
GHU�YLHOEHIDKUHQHQ�.LUFKVWUD�H�� 
'LH�3ODW]NDQWHQ�ZHUGHQ�JU|�WHQWHLOV�YRQ�GHQ�WHLOV�KLV�
WRULVFKHQ�)DVVDGHQ�GHU�XPJHEHQGHQ�%HEDXXQJ�JH�
SUlJW� 
,P�1RUGHQ�ZLUG�GHU�3ODW]UDXP�YRQ�GHU�����-���HUULFK�
WHWHQ�HYDQJHOLVFKHQ�0DUNWNLUFKH�GRPLQLHUW��ZHOFKH�
X�D���EHU�HLQH�7UHSSHQDQODJH�YRQ�GHU�3IDUUHU-:HUQHU-
0|UFKHQ-6WUD�H�DXV�HUVFKORVVHQ�LVW��'DU�EHU�KLQDXV�
VWHOOW�GDV�KLVWRULVFKH�5DWKDXV�ZHLWHU�V�GOLFK�HLQ�EH�
VRQGHUHV�%DXZHUN�LP�VWlGWHEDXOLFKHQ�.RQWH[W�GDU��� 
 
'LH�*HVDPWJU|�H�GHV�0DUNWSODW]HV�EHWUlJW�RKQH�GLH�
EHJUHQ]HQGH�6WUD�HQUlXPH�FD��������Pð�XQG��LQFO��
3IDUUHU-:�-0|UFKHQ-6WUD�H�������Pð��'LH�)OlFKH�GHU�
.LUFKVWUD�H��ZHOFKH�HEHQIDOOV�]XP�%HDUEHLWXQJVJHELHW�
]lKOW��XPIDVVW�LQVJHVDPW�HWZD�����Pð� 
 

6FKUlJOXIWELOG�%HVWDQG�KHXWH��)RWR��*HUKDUG�:LQJHQGHU� 



ϭϬ 

2IIHQHU�IUHLUDXPSODQHULVFKHU�5HDOLVLHUXQJVZHWWEHZHUE� 
]XU�1HXJHVWDOWXQJ�GHV�1HXZLHGHU�0DUNWSODW]HV 

 

3ODQXQJVDXIJDEH� 
'HU�1HXZLHGHU�0DUNWSODW]�VROO�DOV�HLQHU�GHU�]HQWUDOHQ�
XQG�|IIHQWOLFKHQ�)UHLUlXPH�GHU�6WDGW�QHX�JHRUGQHW�
ZHUGHQ��,QVJHVDPW�JLOW�HV�YRU�DOOHP�GLH�$XIHQWKDOWV�
TXDOLWlW�XQG�$WWUDNWLYLWlW�GHV�2UWHV�]X�VWlUNHQ�� 
$XIJUXQG�VHLQHU�]HQWUDOHQ�/DJH�VROO�KLHU�HLQ�PXOWLIXQN�
WLRQDO�QXW]EDUHU�3ODW]UDXP�I�U�DOOH�HQWVWHKHQ��GHU�GDV�
)UHLUDXPDQJHERW�GHU�1HXZLHGHU�,QQHQVWDGW�VLQQYROO�
HUJlQ]W��$OV�7UHIISXQNW��GHU�GDV�VR]LDOH�0LWHLQDQGHU�
I|UGHUW��ELHWHW�HU�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�5DXP�
]XP�9HUZHLOHQ�XQG�HLQHQ�2UW�I�U�(YHQWV�� 
8P�GLHVHQ�$QIRUGHUXQJHQ�]XN�QIWLJ�]X�HQWVSUHFKHQ��
VROOWHQ�IROJHQGH�9RUJDEHQ�XQG�+LQZHLVH�LP�5DKPHQ�
GHU�:HWWEHZHUEVEHDUEHLWXQJ�%HU�FNVLFKWLJXQJ�ILQGHQ��� 
� 

· 'HQ�%HUHLFK�GHU�KHXWLJHQ�3IDUUHU-:HUQHU-0|UFKHQ
-6WUD�H�JLOW�HV�LQ�GLH�]XN�QIWLJH�3ODW]IOlFKH�]X�LQ�
WHJULHUHQ��/HGLJOLFK�GLH�$QIDKUEDUNHLW�GHU�DQOLHJHQ�
GHQ�*UXQGVW�FNH�VRZLH�GHU�0DUNWNLUFKH��LVW�KLHU�]X�
JHZlKUOHLVWHQ��'LH�GLUHNWH�$QELQGXQJ�GHU�0DUNWNLU�
FKH��DEHU�DXFK�GHU�KLHU�YRUKDQGHQHQ�*DVWURQR�
PLHEHWULHEH�PLW�$X�HQJDVWURQRPLH�VROO�GDEHL�GHU�
%HOHEXQJ�GHV�3ODW]HV�GLHQHQ��'DU�EHU�KLQDXV�VROO�
VNL]]HQKDIW�HLQ�JHHLJQHWHU�6WDQGRUW�I�U�HLQ�DXWRQR�
PHV�JDVWURQRPLVFKHV�$QJHERW�JHIXQGHQ�ZHUGHQ�� 

 

· 6�GOLFK�GHV�YRUKDQGHQHQ�3ODW]UDXPHV�YHUOlXIW�GLH�
.LUFKVWUD�H��6LH�LVW�7HLO�GHV�VR�JHQDQQWHQ�&LW\�
5LQJV�XQG�I�KUW�GLH�9HUNHKUH�DOV�(LQEDKQVWUD�H�
VWDGWDXVZlUWV�LQ�5LFKWXQJ�5KHLQEU�FNH��$XIJUXQG�
LKUHU�5HOHYDQ]�I�U�GHQ�PRWRULVLHUWHQ�,QGLYLGXDOYHU�
NHKU�LVW�VLH�HQWVSUHFKHQG�EHODVWHW��8P�GLH�GDUDXV�
UHVXOWLHUHQGHQ�5HVWULNWLRQHQ�LP�+LQEOLFN�DXI�GLH�
4XDOLWlW�GHV�QHX�]X�VFKDIIHQGHQ�)UHLUDXPHV�DE]X�
PLOGHUQ��LVW�I�U�GLHVHQ�%HUHLFK�HLQ�/|VXQJVDQVDW]�
]X�YHUIROJHQ��ZHOFKHU�GDUDXI�DE]LHOW��GDVV�GHU�*H�
VDPWTXHUVFKQLWW�GHU�.LUFKVWUD�H�LQ�GLHVHP�$E�
VFKQLWW�DXI�HLQH�)DKUVSXU�UHGX]LHUW�ZLUG��'LH�)OlFKH�
GHV�GHU]HLW�EHVWHKHQGHQ�/LQNVDEELHJHUV�VROOWH�I�U�
DQGHUH�1XW]XQJHQ�YRUJHVHKHQ�ZHUGHQ�� 

 

· 'HU]HLW�LVW�GHU�0DUNWSODW]�IX�OlXILJ�OHGLJOLFK��EHU�
]ZHL�)X�JlQJHU�EHUZHJH�LP�%HUHLFK�GHU�.LUFK�
VWUD�H�GLUHNW�PLW�GHU�8PJHEXQJ�YHUNQ�SIW��,QVJH�
VDPW�VROO�MHGRFK�HLQH�VLQQYROOH�$QELQGXQJ�DQ�GDV�
YRUKDQGHQH�)X�-��DEHU�DXFK�5DGZHJHQHW]��HUIRO�
JHQ��XP�]XN�QIWLJ�HLQH�EHVVHUH�(UUHLFKEDUNHLW�E]Z��
=XJlQJOLFKNHLW�GHV�QHXHQ�VWlGWLVFKHQ�)UHLUDXPV�
]X�JHZlKUOHLVWHQ��'LH�/DJH�GHU�EHUHLWV�YRUKDQGH�
QHQ�hEHUZHJH�VWHKW�LQ�GLHVHP�.RQWH[W�HEHQIDOOV�
]XU�'LVNXVVLRQ��� 

 

· 'HU�0DUNWSODW]�VROO�VHLQHU�KHXWLJHQ�)XQNWLRQ�DOV�
UHLQHU�3DUNSODW]�]ZDU�HQWKREHQ�ZHUGHQ�XQG�VLFK�
]XN�QIWLJ�YLHOPHKU�DOV�VWlGWLVFKHU�)UHLUDXP�PLW�HQW�
VSUHFKHQGHQ�4XDOLWlWHQ�GDUVWHOOHQ��GHQQRFK�VLQG�
PLQGHVWHQV����EHZLUWVFKDIWHWH�6WHOOSOlW]H�DQ�JHHLJ�
QHWHU�6WHOOH�LQ�GDV�*HVDPWNRQ]HSW�]X�LQWHJULHUHQ��
)DKUUDGVWlQGHU�VLQG�DQ�JHHLJQHWHU�6WHOOH�HEHQIDOOV�
GHQNEDU��'LH�(QWVFKHLGXQJ�GDU�EHU��RE�JJI��DXFK�
/DGHVWDWLRQHQ�]XU�)|UGHUXQJ�GHU�(-0RELOLWlW�YRUJH�
VHKHQ�ZHUGHQ��REOLHJW�GHQ�7HLOQHKPHUQ� 

 

· %HUHLWV�KHXWH�GLHQW�GHU�0DUNWSODW]�LP�5DKPHQ�YRQ�
)HVWHQ�XQG�0lUNWHQ�HWF��DOV�9HUDQVWDOWXQJVRUW��8P�
GLHVHU�)XQNWLRQ�DXFK�]XN�QIWLJ�*HQ�JH�]X�WXQ��LVW�
HLQ�7HLOEHUHLFK�GHV�3ODW]UDXPHV�YRQ�PLQGHVWHQV����
[����P�*U|�H�]�%��]XU�$XIVWHOOXQJ�YRQ�9HUDQVWDO�
WXQJV]HOWHQ�RGHU�)DKUJHVFKlIWHQ�IUHL]XKDOWHQ��+LHU�
LVW�HLQH�GLHVHQ�$QIRUGHUXQJHQ�HQWVSUHFKHQGH�%H�
IHVWLJXQJ��2EHUIOlFKHQPDWHULDO�XQG�8QWHUEDX��YRU�
]XVHKHQ��(EHQVR�VLQG�DQ�VLQQYROOHU�6WHOOH�$Q�
VFKO�VVH�I�U�9HU–�XQG�(QWVRUJXQJ�LQ�GLH�3ODW]IOlFKH�
]X�LQWHJULHUHQ�� 

���� 

· ,P�5DKPHQ�GHU�1HXJHVWDOWXQJ�VROOHQ��LQ�$QOHKQXQJ�
DQ�GDV�KHXWLJH�XQG�DXFK�GDV�KLVWRULVFKH�(UVFKHL�
QXQJVELOG�GHV�0DUNWSODW]HV��JHVWDOWHULVFKH�$N]HQWH�
GXUFK�SXQNWXHOOHV�*U�Q�LQ�)RUP�YRQ�VWDQGRUW-�XQG�
PD�VWDEVJHUHFKWHQ�%lXPHQ�LQ�GDV�*HVDPWNRQ�
]HSW�LQWHJULHUW�ZHUGHQ��'LH�(QWVFKHLGXQJ�GDU�EHU��
RE�GHU�YRUKDQGHQH�%DXPEHVWDQG�JDQ]�RGHU�LQ�7HL�
OHQ�LQWHJULHUW�ZHUGHQ�NDQQ�RGHU�1HXDQSIODQ]XQJHQ�
HUIRUGHUOLFK�VLQG��REOLHJW�GDEHL�GHQ�7HLOQHKPHUQ��� 

 

· 'HU�0DUNWIUDXHQEUXQQHQ�EHILQGHW�VLFK�KHXWH�LP�
V�GZHVWOLFKHQ�3ODW]EHUHLFK��(U�VWHKW�HLQHUVHLWV�
V\PEROLVFK�GXUFK�GDV�0RWLY�GHU�0DUNWIUDX�I�U�GLH�
HLQVWLJH�1XW]XQJ�GHV�3ODW]UDXPHV��EULQJW�MHGRFK�
DQGHUHUVHLWV�DXFK�:DVVHU�DOV�(OHPHQW�DXI�GHQ�
3ODW]��'HU�%UXQQHQ�VHOEVW�LVW�GHU]HLW�GHIHNW�XQG�DX�
�HU�%HWULHE��(U�NDQQ�LP�5DKPHQ�HLQHU�1HXJHVWDO�
WXQJ�GHV�3ODW]HV�LQWHJULHUW�ZHUGHQ��DEHU�DXFK�DOWHU�
QDWLYH�/|VXQJHQ�I�U�GLH�LKP�]XJHGDFKWHQ�)XQNWLR�
QHQ�VLQG�GHQNEDU��:HLWHUH�DXI�GHP�3ODW]�EHILQGOL�
FKH�(OHPHQWH�ZLH�7HOHIRQ]HOOH��*ODV-�XQG�.OHLGHU�
FRQWDLQHU��/LWID�VlXOHQ�XQG�GLH�|IIHQWOLFKH�:&-
$QODJH�P�VVHQ�QLFKW�]ZLQJHQG�LQ�GDV�QHXH�3ODW]�
NRQ]HSW�LQWHJULHUW�ZHUGHQ��'LH�:&-$QODJH�HQW�
VSULFKW�LP�+LQEOLFN�DXI�LKUHQ�RSWLVFKHQ�XQG�EDXOL�
FKHQ�=XVWDQG�QLFKW�PHKU�GHQ�KHXWLJHQ�$QIRUGHUXQ�
JHQ��(LQ�HQWVSUHFKHQG�DXVJHVWDWWHWHV�|IIHQWOLFKHV�
:&�EHILQGHW�VLFK�]XGHP�LQ�IX�OlXILJHU�(QWIHUQXQJ�
LP�%HUHLFK�GHV�0LQL-=2%�0DUNWVWUD�H��� 



ϭϭ 

:HWWEHZHUEVGRNXPHQWDWLRQ 

 

· ,P�+LQEOLFN�DXI�GLH�KLVWRULVFKH�%UXQQHQDQODJH�LP�
%HUHLFK�.LUFKVWUD�H�(FNH�0DUNWVWUD�H�LVW�HV�XQ�
NODU��RE�GLHVH�LP�6WUD�HQUDXP�JHOHJHQ�LVW�RGHU�
XQWHUKDOE�GHU�VSlWHUHQ�3ODW]IOlFKH�]X�ILQGHQ�VHLQ�
ZLUG��'HQQRFK�ZlUH�HV�LP�5DKPHQ�GHU�:HWWEH�
ZHUEVEHDUEHLWXQJ�Z�QVFKHQVZHUW�]X�GLVNXWLHUHQ��
ZLH�GLHVHV�=HXJQLV�1HXZLHGHU�*HVFKLFKWH�LQV]H�
QLHUW�ZHUGHQ�NDQQ� 

 

· 'D�GHU�QHXH�3ODW]UDXP�DXFK�LQ�GHQ�$EHQGVWXQGHQ�
�EHU�$XIHQWKDOWVTXDOLWlW�XQG�$WWUDNWLYLWlW�YHUI�JHQ�
XQG�HEHQVR�LP�XQEHOHEWHQ�=XVWDQG�NHLQHQ�$QJVW�
UDXP�GDUVWHOOHQ�VROO��LVW�HLQH�HQWVSUHFKHQGH�%H�
OHXFKWXQJ�GHV�2UWHV�]X�NRQ]LSLHUHQ��GLH�I�U�HLQH�
DQVSUHFKHQGH�$WPRVSKlUH�VRUJW��'LH�6WUD�HQEH�
OHXFKWXQJ�KDW�LQ�GHQ�HQWVSUHFKHQGHQ�%HUHLFKHQ�
GHQ�$QIRUGHUXQJHQ�GHU�',1��������]X�HQWVSUH�
FKHQ� 

 

· ,P�6LQQH�GHU�1XW]EDUNHLW�I�U�$OOH�VROO�GLH�*HVWDOWXQJ�
XQG�$XVVWDWWXQJ�GHU�3ODW]-�XQG�9HUNHKUVIOlFKHQ�
LQVJHVDPW�EDUULHUHDUP�YRUJHVHKHQ�ZHUGHQ��+|KHQ�
VSU�QJH�XQG�*HOlQGHPRGHOOLHUXQJHQ�DXI�GHU�3ODW]�
IOlFKH�VLQG�SULQ]LSLHOO�P|JOLFK��VROOHQ�DEHU�GHQ�$Q�
IRUGHUXQJHQ�GHV�5HWWXQJVZHVHQV�XQG�GHU�%DUULHUH�
IUHLKHLW�]XPLQGHVW�LQ�VLQQYROO�]XVDPPHQKlQJHQGHQ�
7HLOEHUHLFKHQ�JHQ�JHQ�� 

�� 

· 'LH�$XVOREHULQ�HUZDUWHW�YRQ�GHP�KLHU�DXVJHVFKULH�
EHQHQ�:HWWEHZHUE�]XU�1HXJHVWDOWXQJ�GHV�0DUNW�
SODW]HV�IXQNWLRQDO�XQG�JHVWDOWHULVFK�DQVSUHFKHQGH�
(UJHEQLVVH��GLH�ZLUWVFKDIWOLFK�YHUWUHWEDUH�(UVWHO�
OXQJVNRVWHQ�HUZDUWHQ�ODVVHQ�XQG�ODQJIULVWLJ�JHULQJH�
8QWHUKDOWXQJVNRVWHQ�VLFKHUQ�� 

 

 

/XIWELOG�%HVWDQG��2UWKRIRWR���*HR%DVLV-'(���/9HUP*HR53�����!��GO-GH�E\-�-���ZZZ�OYHUPJHR�UOS�GH� 

7HOHIRQ]HOOH 
)DKUUDGVWlQGHU 

:&-$QODJH 
.OHLGHUFRQWDLQHU 

 
 

0DUNWNLUFKH 
 
 
 
 
 
 
 
 
 
 

0DUNWIUDX 
 
 
 
 

+LVWRULVFKHV� 
5DWKDXV 



ϭϮ 

2IIHQHU�IUHLUDXPSODQHULVFKHU�5HDOLVLHUXQJVZHWWEHZHUE� 
]XU�1HXJHVWDOWXQJ�GHV�1HXZLHGHU�0DUNWSODW]HV 

 

$1)25'(581*(1�$86�%h5*(5%(7(,/,*81* 
 
$QJHVLFKWV�GHU�%HGHXWXQJ�GHU�]HQWUDOHQ�)UHLIOlFKH�LQ�
GHU�1HXZLHGHU�,QQHQVWDGW�VROOWHQ�EHL�HLQHU�1HXJHVWDO�
WXQJ�GHV�0DUNWSODW]HV�QLFKW�QXU�UlXPOLFKH�4XDOLWlWHQ�
�EHU�HLQHQ�3ODQXQJVZHWWEHZHUE�JHQHULHUW�ZHUGHQ��
VRQGHUQ�LP�5DKPHQ�HLQHV�SDUWL]LSDWLYHQ�9HUIDKUHQV�
]XQlFKVW�GLH�,QWHUHVVHQ�GHU�1HXZLHGHU�%�UJHULQQHQ�
XQG�%�UJHU��GHU�$QOLHJHULQQHQ�XQG�$QOLHJHU�VRZLH�GHU�
*HZHUEHWUHLEHQGHQ�%HU�FNVLFKWLJXQJ�ILQGHQ� 
,P�$QVFKOXVV�DQ�HLQH�2QOLQH-,GHHQ-%|UVH�IDQG�LP�-XOL�
�����HLQ�|IIHQWOLFKHU�:RUNVKRS�PLW�DOOHQ�,QWHUHVVLHU�
WHQ�VWDWW��+LHU�ZXUGHQ�(PSIHKOXQJHQ�GHU�%�UJHUVFKDIW�
IRUPXOLHUW��GLH�DOV�HLQ�ZHVHQWOLFKHU�%HVWDQGWHLO�LQ�GLH�
$XIJDEHQVWHOOXQJ�GHV�3ODQXQJVZHWWEHZHUEHV�(LQ�
JDQJ�JHIXQGHQ�KDEHQ� 
 
(UJHEQLVVH�GHU�2QOLQH-,GHHQ-%|UVH�� 
9RQ�0DL�ELV�-XQL������KDEHQ�LQVJHVDPW�����3HUVR�
QHQ�DQ�GHU�2QOLQHEHIUDJXQJ�]XU�1HXJHVWDOWXQJ�GHV�
0DUNWSODW]HV�LQ�1HXZLHG�WHLOJHQRPPHQ��8PIDQJUHL�
FKH�$QWZRUWHQ�XQG�,GHHQ�VLQG�]XP�7HLO�DXFK�SHU�%ULHI�
HLQJHJDQJHQ��9LHOH�KDEHQ�VLFK�LQWHQVLYH�*HGDQNHQ�
]X�P|JOLFKHQ�QHXHQ�1XW]XQJHQ�JHPDFKW��� 
� 
(LQ�7HLO�GHU�1HXZLHGHU�%�UJHUVFKDIW�ILQGHW�GHQ�3ODW]�
QLFKW�KlVVOLFK�XQG�VLHKW�NHLQHQ�%HGDUI�I�U�HLQH�8PJH�
VWDOWXQJ��9LHOH�Z�QVFKHQ�VLFK�MHGRFK�HLQH�$XIZHUWXQJ�
XQG�9HUlQGHUXQJ��HLQLJH��GDVV�GLHVH�EHKXWVDP�YRUJH�
QRPPHQ�ZLUG��9LHOH�GHU�%HIUDJWHQ�PHLQHQ�QLFKW�DXI�
GLH�3DUNSOlW]H�YHU]LFKWHQ�]X�N|QQHQ����� 
)�U����GHU�����%HIUDJWHQ�LVW�HLQH�5HGX]LHUXQJ�RGHU�
YROOVWlQGLJH�$XIKHEXQJ�GHU�3DUNSOlW]H�GHQNEDU��6LH�
VWHOOHQ�VLFK�YRU��GDVV�GHU�0DUNWSODW]�PLQGHVWHQV�]HLW�
ZHLVH�HLQH�$XIHQWKDOWVIOlFKH�PLW�9HUDQVWDOWXQJVDQJH�
ERWHQ�XQG�*DVWURQRPLH�ZHUGHQ�VROO��'DEHL�VLQG�HLQH�
3ODW]HUZHLWHUXQJ�XQG�9HUNHKUVEHUXKLJXQJ�GHU�5DQG�
VWUD�HQ�HLQ�ZLFKWLJHV�7KHPD�� 

(UJHEQLVVH�GHV�:RUNVKRSV� 
,Q�GHU�'LVNXVVLRQ�KDW�GDV�7KHPD�GHU�9HUNHKUVI�K�
UXQJ��GLH�GDPLW�YHUEXQGHQH�9HUNHKUVEHODVWXQJ�LQ�GHQ�
DQJUHQ]HQGHQ�6WUD�HQ�VRZLH�GLH�0|JOLFKNHLW�HLQHU�
9HUNHKUVEHUXKLJXQJ�UXQG�XP�GHQ�3ODW]��JUR�HQ�5DXP�
HLQJHQRPPHQ��� 
9LHOH�7HLOQHKPHU�DP�:RUNVKRS�VHKHQ�QXU�GDQQ�GLH�
0|JOLFKNHLW�I�U�HLQH�DWWUDNWLYH�$XIHQWKDOWVIOlFKH�DXI�
GHP�3ODW]��ZHQQ�GHU�IOLH�HQGH�9HUNHKU�LP�8PIHOG�UH�
GX]LHUW�ZLUG��%HWRQW�ZLUG��GDVV�MHGH�QHXH�9HUNHKUVUH�
JHOXQJ�-�HJDO�RE�I�U�GHQ�IOLH�HQGHQ�RGHU�GHQ�UXKHQ�
GHQ�9HUNHKU�-�QXU�HUIROJUHLFK�XPJHVHW]W�ZHUGHQ�NDQQ��
ZHQQ�VLH�DXFK�DXVUHLFKHQG��EHUZDFKW�ZLUG�� 



ϭϯ 

:HWWEHZHUEVGRNXPHQWDWLRQ 

 

:HLWJHKHQG�.RQVHQV�LVW��GDVV�GLH�3IDUUHU-:HUQHU-
0|UFKHQ-6WUD�H�LQ�GLH�3ODW]IOlFKH�HLQEH]RJHQ�ZHUGHQ�
VROOWH�XQG�VR�HLQH�YHUNHKUVIUHLH�=RQH�YRU�GHU�.LUFKH�
HQWVWHKHQ�NDQQ��'DPLW�Z�UGH�VLFK�LQ�GLHVHP�7HLO�GHV�
3ODW]HV�HLQH�EHVVHUH�$QNXQIWV-�XQG�$XIHQWKDOWVIOlFKH�
I�U�GLH�.LUFKH�XQG�LQVEHVRQGHUH�I�U�GLH�%UDXWSDDUH�
HUJHEHQ��'LH�DQJUHQ]HQGHQ�%HUHLFKH�N|QQHQ�GDQQ�LQ�
GHQ�9RUVWHOOXQJHQ�YLHOHU�0LWZLUNHQGHU�I�U�*U�QIOl�
FKHQ��*DVWURQRPLH�RGHU�DOV�0XOWLIXQNWLRQVIOlFKH�JH�
QXW]W�ZHUGHQ����� 
'LH�PHLVWHQ�:RUNVKRS-7HLOQHKPHU�ZROOHQ�DOVR�GHQ�
3ODW]FKDUDNWHU�ZHLWHU�]X�HLQHP�VWlGWLVFKHQ�3ODW]��I�U�
DOOH�HQWZLFNHOQ��ZREHL�KlXILJ�QLFKW�JDQ]�DXI�3DUNSOlW�
]H�YHU]LFKWHW�ZHUGHQ�VROO��'LHVH�VROOHQ�LQ�GHQ�hEHUOH�
JXQJHQ�GHU�*UXSSHQ�GDQQ�MHGRFK�HKHU�LP�5DQGEH�
UHLFK�GHV�3ODW]HV�DQJHRUGQHW�ZHUGHQ��'DU�EHU�KLQDXV�
ZHUGHQ�DXFK�)DKUUDGDEVWHOOSOlW]H�DXI�GHP�3ODW]�JH�
Z�QVFKW����� 
'LH�PHLVWHQ�7HLOQHKPHQGHQ�KDEHQ�HQWVFKLHGHQ��GDVV�
GHU�3ODW]�VHLQHQ�JU�QHQ�&KDUDNWHU�PLW�%lXPHQ�EHKDO�
WHQ�VROO��:HQQ�GLH�DOWHQ�%lXPH�QLFKW�HUKDOWHQ�ZHUGHQ�
N|QQHQ��VROOHQ�QHXH�JHSIODQ]W�ZHUGHQ�� 
=XU�*DVWURQRPLH�DXI�GHP�3ODW]�JLEW�HV�XQWHUVFKLHGOL�
FKH�9RUVFKOlJH��6LH�UHLFKHQ�YRQ�GHU�5HDNWLYLHUXQJ�
GHV�%UDXKDXVHV���EHU�GLH�$QVLHGOXQJ�HLQHV�QHXHQ�
5HVWDXUDQWV�RGHU�&DIpV��ELV�KLQ�]X�HLQHP�*DVWUR-
3DYLOORQ�DXI�GHP�3ODW]��$XI�MHGHQ�)DOO�VROO�HV�$X�HQ�
JDVWURQRPLH�JHEHQ��GLH�GDV�YRUKDQGHQH�$QJHERW�LQ�

1HXZLHG�DWWUDNWLY�HUJlQ]W��'HQ�0DUNW�ZROOHQ�HLQLJH�LQ�
)RUP�EHVRQGHUHU�WKHPDWLVFKHU�9HUDQVWDOWXQJHQ�]X�
U�FNKROHQ��������� 
,Q�GHQ�=XVDPPHQIDVVXQJHQ�GHU�$UEHLWVJUXSSHQ�
WDXFKW�DXFK�GHU�$VSHNW�GHU�)LQDQ]LHUXQJ�HLQHU�QHXHQ�
3ODW]JHVWDOWXQJ�LPPHU�ZLHGHU�DXI��(LQ]HOQH�9HUWUHWHU�
DXV�GHQ�*UXSSHQ�ILQGHQ��GDVV�HUVW�DQGHUH�3URMHNWH�
IHUWLJJHVWHOOW�ZHUGHQ�VROOHQ��$QGHUH�IUDJHQ�VLFK��ZRKHU�
�EHUKDXSW�GLH�QRWZHQGLJHQ�+DXVKDOWVPLWWHO�I�U�GLH�
8PJHVWDOWXQJ�NRPPHQ�VROOHQ��9LHOOHLFKW�SDVVHQ�GHU�
YRQ�HLQLJHQ�JHlX�HUWH�:XQVFK�QDFK�HLQHU�EHKXWVD�
PHQ�8PJHVWDOWXQJ�GHV�3ODW]HV�XQG�HLQ�JXWHU�8PJDQJ�
PLW�GHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�)LQDQ]-�XQG�)|UGHU�
PLWWHOQ�JXW�]XHLQDQGHU��'DV�7KHPD�VROOWH�LP�ZHLWHUHQ�
9HUIDKUHQ�EHU�FNVLFKWLJW�ZHUGHQ��,Q�MHGHP�)DOO�VLQG�
GHU�6WDGWUDW�XQG�GLH�6WDGWYHUZDOWXQJ�DXIJHIRUGHUW�KLHU�
7UDQVSDUHQ]�KHU]XVWHOOHQ� 
,QVJHVDPW�]HLJW�VLFK��GDVV�HV�QDFK�LQWHQVLYHU�'LVNXV�
VLRQ�YLHOH�lKQOLFKH�XQG�RGHU�GRFK�PLWHLQDQGHU�]X�YHU�
HLQEDUHQGH�1XW]XQJVYRUVFKOlJH�I�U�GHQ�3ODW]�JLEW��
%HWUDFKWHW�PDQ�GLH�,GHHQ-%|UVH�XQG�GLH�%�UJHUZHUN�
VWDWW�]XVDPPHQ��VR�VLQG�YLHOH�0HQVFKHQ�LQ�GHU�6WDGW�
RIIHQ�I�U�GLH�9HUEHVVHUXQJ�GHU�$XIHQWKDOWVP|JOLFKNHL�
WHQ�DXI�GHP�0DUNWSODW]��8P�GLHV�]X�HUUHLFKHQ�LVW�GHU�
9HUNHKU�YRQ�]HQWUDOHU�%HGHXWXQJ��'LHV�VROOWH�LP�=X�
VDPPHQKDQJ�PLW�GHP�DQVWHKHQGHQ�:HWWEHZHUE�EH�
U�FNVLFKWLJW�ZHUGHQ�� 
� 
� 
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$XVOREHULQ 
$XVOREHULQ�ZDU�GLH�6WDGW�1HXZLHG��'LH�%HWUHXXQJ�GHV�
:HWWEHZHUEVYHUIDKUHQV�HUIROJWH�GXUFK�GDV�6WDGWEDX�
DPW��XQWHUVW�W]W�GXUFK�GDV�%�UR�$UFKLWHNWXU���6WlGWH�
EDX�-�5RODQG�%HFNHU�-�6WURPEHUJ�� 
 
 
:HWWEHZHUEVDUW��=XODVVXQJVEHUHLFK�XQG�6SUDFKH 
'HU�:HWWEHZHUE�ZXUGH�DOV�RIIHQHU�5HDOLVLHUXQJVZHWW�
EHZHUE�JHPl��53:������RKQH�]XVlW]OLFKH�QDPHQWOL�
FKH�(LQODGXQJHQ�DXVJHOREW�� 
'DV�9HUIDKUHQ�ZDU�DQRQ\P� 
'HU�=XODVVXQJVEHUHLFK�XPIDVVWH�DOOH�(:5-6WDDWHQ�
XQG�GLH�6FKZHL]��:HWWEHZHUEVVSUDFKH�ZDU�'HXWVFK�� 
 
 
3UHLVJHULFKW 
)DFKSUHLVULFKWHU� 

· )UDX�3URI��8OULNH�.LUFKQHU��/DQGVFKDIWVDUFKLWHNWLQ��
.REOHQ] 

· +HUU�/XFD�.LVW��/DQGVFKDIWVDUFKLWHNW��6DDUEU�FNHQ 

· )UDX�3URI��&KULVWD�5HLFKHU��6WDGWSODQHULQ��$DFKHQ 

· +HUU�)ULHGKHOP�7HUIU�FKWH��/DQGVFKDIWVDUFKLWHNW��
(VVHQ 

· )UDX�3URI��(YD�YRQ�0DFNHQVHQ��6WDGWSODQHULQ��
'DUPVWDGW� 

 
6WHOOYHUWUHWHQGH�)DFKSUHLVULFKWHU� 

· )UDX�6DUDK�*UlIHU��$UFKLWHNWLQ��.|OQ 

· +HUU�)UDQN�6FKZDLEROG��/DQGVFKDIWVDUFKLWHNW��.RE�
OHQ] 

· +HUU�-|UJ�6WHXOHU��5DXPSODQHU��$PWVOHLWXQJ�GHV�
6WDGWEDXDPWHV�1HXZLHG�� 

 
 

6DFKSUHLVULFKWHU� 

· +HUU�-DQ�(LQLJ��2EHUE�UJHUPHLVWHU 

· )UDX�'U��-XWWD�(WVFKHLGW��0LWJOLHG�GHV�6WDGWUDWHV 

· +HUU�)UHG�.XWVFKHU��%�UJHUYHUWUHWHU 
· +HUU�5REHUW�5DDE��0LWJOLHG�GHV�3ODQXQJVDXVVFKXV�
VHV� 

 
6WHOOYHUWUHWHQGH�6DFKSUHLVULFKWHU� 

· +HUU�.DUO--RVHI�+HLQULFKV��0LWJOLHG�GHV�6WDGWUDWHV 

· +HUU�3HWHU�+RI��0LWJOLHG�GHV�6WDGWUDWHV 

· +DQV--�UJHQ�6FKPLW]-5HFK��%�UJHUYHUWUHWHU� 

· )UDX�*XGUXQ�9LHOPXWK��0LWJOLHG�GHV�6WDGWUDWHV�� 
� 
%HUDWHU� 

· )UDX�8OOD�%XUFKHUW��%�UJHUYHUWUHWHULQ 

· +HUU�+DQV-'LHWHU�)XQN��0LWJOLHG�GHV�6WDGWUDWHV 

· +HUU�7RELDV�+lUWOLQJ��0LWJOLHG�GHV�6WDGWUDWHV 

· )UDX�5HJLQH�:LONH��0LWJOLHG�GHV�6WDGWUDWHV� 
� 
 
9RUSU�IXQJ 
'LH�9RUSU�IXQJ�VRZLH�GLH�2UJDQLVDWLRQ�XQG�'XUFKI�K�
UXQJ�GHV�JHVDPWHQ�:HWWEHZHUEVYHUIDKUHQV��LQVEH�
VRQGHUH�GHV�5�FNIUDJHQNROORTXLXPV�VRZLH�GHU�3UHLV�
JHULFKWVVLW]XQJ��HUIROJWH�JHPl��GHQ�LQ�GHQ�HQWVSUH�
FKHQGHQ�$QODJHQ�GHU�53:������EHVFKULHEHQHQ�9HU�
IDKUHQ�GXUFK�0LWDUEHLWHU�GHV�6WDGWEDXDPWHV�GHU�6WDGW�
1HXZLHG��XQWHUVW�W]W�GXUFK�GDV�%�UR�$UFKLWHNWXU���
6WlGWHEDX�-�5RODQG�%HFNHU�-�6WURPEHUJ� 
 
 
%HZHUWXQJVNULWHULHQ 
=XU�%HXUWHLOXQJ�GHU�HLQJHUHLFKWHQ�(QWZ�UIH�ZXUGHQ�
IROJHQGH�.ULWHULHQ�KHUDQJH]RJHQ� 



ϭϱ 

:HWWEHZHUEVGRNXPHQWDWLRQ 

 

�)UHLIOlFKHQNRQ]HSW� 

· 4XDOLWlW�GHU�VWlGWHEDXOLFKHQ�XQG�IUHLUDXPSODQHUL�
VFKHQ�*HVWDOWXQJ 

· 1XW]XQJVP|JOLFKNHLWHQ��)XQNWLRQV]XRUGQXQJ�XQG�
$XIHQWKDOWVTXDOLWlW 

· (LQI�JXQJ�LQ�GLH�*HVDPWVLWXDWLRQ�GHU�6WDGW�XQG�(LQ�
ELQGXQJ�LQ�EHVWHKHQGH�6WUXNWXUHQ 

· 1XW]EDUNHLW�I�U�$OOH�LP�6LQQH�HLQHU�EDUULHUHDUPHQ�
*HVWDOWXQJ� 

 
9HUNHKUVNRQ]HSW� 

· 9HUNHKUVHUVFKOLH�XQJ�XQG�)�KUXQJ�GHU�9HUNHKUVDU�
WHQ 

· $QRUGQXQJ�GHU�)OlFKHQ�I�U�GHQ�UXKHQGHQ�9HUNHKU� 
 
:LUWVFKDIWOLFKNHLW� 

· (LQKDOWXQJ�GHU�.RVWHQREHUJUHQ]H 

· :LUWVFKDIWOLFKNHLW��'DXHUKDIWLJNHLW��3IOHJHLQWHQVLWlW 

· %DXXQWHUKDOW�XQG�)ROJHNRVWHQ� 
 
6RQVWLJHV� 

· %HU�FNVLFKWLJXQJ�GHU�$QIRUGHUXQJHQ�DXV�GHU�%�U�
JHUVFKDIW 

· 1DFKYROO]LHKEDUH�$EZlJXQJ�GHU�HLQ]HOQHQ�%HODQJH 
 
 
3UHLVYHUWHLOXQJ�XQG�$QHUNHQQXQJHQ�� 
'LH�:HWWEHZHUEVVXPPH�EHWUXJ��������-�(XUR��1DFK�
LQWHQVLYHU�%HUDWXQJ�EHVFKORVV�GDV�3UHLVJHULFKW�GLH�
IROJHQGH�5DQJOLVWH� 
 
���3UHLV���������(XUR� 
503�6WHSKDQ�/HQ]HQ�/DQGVFKDIWVDUFKLWHNWHQ��%RQQ 
 
���3UHLV��������(XUR� 
*5((1%2;�/DQGVFKDIWVDUFKLWHNWHQ��.|OQ 
 
 

���3UHLV��������(XUR� 
*LVHOD�6W|W]HU��/DQGVFKDIWVDUFKLWHNWLQ��)UHLEXUJ 
$QHUNHQQXQJ��������(XUR� 
&OXE�/����/DQGVFKDIWVDUFKLWHNWHQ�PE+��.|OQ 
 
$QHUNHQQXQJ��������(XUR� 
����/DQGVFKDIWVDUFKLWHNWXU��:LHQ 
 
 
(PSIHKOXQJ�GHV�3UHLVJHULFKWV 
'DV�3UHLVJHULFKW�HPSIDKO�GHU�$XVOREHULQ��GLH�PLW�GHP�
���3UHLV�DXVJH]HLFKQHWH�$UEHLW�PLW�GHU�ZHLWHUHQ�%HDU�
EHLWXQJ�]X�EHWUDXHQ��'DEHL�VROOHQ�GLH�LQ�GHU�VFKULIWOL�
FKHQ�%HXUWHLOXQJ�JHlX�HUWHQ�$VSHNWH�%HU�FNVLFKWL�
JXQJ�ILQGHQ��'DQHEHQ�VSUDFK�GLH�-XU\�ZHLWHUH�(PS�
IHKOXQJHQ�DXV�� 
 

· (V�VROO�JHSU�IW�ZHUGHQ��LQZLHZHLW�VLFK�GHU�UDXPELO�
GHQGH�%DXPEHVWDQG�LQ�GHQ�(QWZXUI�LQWHJULHUHQ�
OlVVW��'LH�JHZlKOWH�%DXPDUW�VROO�GDXHUKDIW�VWDGWNOL�
PDWLVFKH�XQG�|NRORJLVFKH�$QVSU�FKH�HUI�OOHQ�� 

· ,P�)DOOH�HLQHV�(UKDOWHV�YRQ�%HVWDQGVElXPHQ�VLQG�
DQJHVLFKWV�GHU�GLIIHUHQ]LHUWHQ�3ODW]K|KHQYHUKlOWQLV�
VH�ZLUNVDPH�*HVWDOWXQJV-�XQG�6LFKHUXQJVPD�QDK�
PHQ�HUIRUGHUOLFK�� 

� 
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503�6WHSKDQ�/HQ]HQ�/DQGVFKDIWVDUFKLWHNWHQ� 
.ORVWHUEHUJVWUD�H����� 
������%RQQ� 
� 
9HUIDVVHU��� 
6WHSKDQ�/HQ]HQ��'LSO�-�,QJ���)+�� 
/DQGVFKDIWVDUFKLWHNWXU� 
� 
0LWDUEHLWHU�� 
6DEHOR�-HHEH� 
.ULVWLQH�,VDKDN\DQ� 
$QWRQLD�9DULVHOOD 
 
 
$XV]XJ�DXV�GHP�3UHLVJHULFKWVSURWRNROO� 
'HU�(QWZXUI�EDVLHUW�DXI�GHU�*UXQGLGHH��HLQH�3ODW]LQ�
WDUVLH�]X�GHILQLHUHQ��GLH�YRQ�%lXPHQ�HLQJHUDKPW�ZLUG��
'HU�%DXPUDKPHQ�ZLUG�MH�QDFK�DQJUHQ]HQGHU�%HEDX�
XQJ�XQWHUVFKLHGOLFK�DXVIRUPXOLHUW��'LH�3ODW]IOlFKH�
VHOEVW�ZLUG�LQ�]ZHL�1XW]XQJVEHUHLFKH�]RQLHUW��RKQH�
GDVV�KLHUEHL�HLQH�]X�VWDUNH�7UHQQXQJ�HU]HXJW�ZLUG���
'LH�3ODW]LQWDUVLH�ZLUG�HLQJHUDKPW�GXUFK�%DQNHOHPHQ�
WH��GLH�GLH�3ODW]IOlFKH�DXIVSDQQHQ�XQG�JOHLFK]HLWLJ�
DWWUDNWLYH�$XIHQWKDOWVP|JOLFKNHLWHQ�XQWHU�%lXPHQ�
VFKDIIHQ�� 
'HU�(QWZXUI�VFKDIIW�HV��HLQHQ�.LUFKHQYRUSODW]�]X�GHIL�
QLHUHQ��,Q�GHU�$FKVH�GHU�.LUFKH�ZLUG�HLQ�:DVVHUVSLHO�
DQJHRUGQHW��ZDV�GLH�:HFKVHOEH]LHKXQJ�]ZLVFKHQ�
.LUFKH�XQG�3ODW]�XQWHUVW�W]W� 
�'HU�JUR�]�JLJH�0XOWLIXQNWLRQVEHUHLFK�ELHWHW�HLQH�DQ�
JHPHVVHQ�JUR�H�)OlFKH�I�U�XQWHUVFKLHGOLFKVWH�1XW�
]XQJHQ�ZLH�0lUNWH��(YHQWV�E]Z��TXDOLWDWLYHQ�$XIHQW�
KDOW��'HU�JHSODQWH�3DYLOORQ�VWlUNW�GDV�JDVWURQRPLVFKH�

$QJHERW��HUVFKHLQW�LQ�VHLQHU�/DJH�IOH[LEHO�XQG�XQWHU�
VW�W]W�GHQ�3ODW]�DOV�$Q]LHKXQJVSXQNW� 
'DV�*HVWDOWXQJVNRQ]HSW�LQ�GHQ�5DQGEHUHLFKHQ��VR�
ZRKO�LQ�GHU�3IDUUHU-:HUQHU-0|UFKHQ�6WUD�H�DOV�DXFK�
LQ�GHU�.LUFKVWUD�H�HU|IIQHW�2SWLRQHQ�I�U�DWWUDNWLYH�(UG�
JHVFKRVVQXW]XQJHQ�LQ�9HUELQGXQJ�PLW�$X�HQJDVWUR�
QRPLH� 
'LH�]ZHLUHLKLJH�%DXPDQRUGQXQJ�LP�V�GZHVWOLFKHQ�
7HLO�ELOGHW�HLQHQ�NODUHQ�Ä5�FNHQ³�DXV��:lKUHQG�LP�
hEHUJDQJ�]XU�0DUNVWUD�H�XQG�]XU�0DUNWNLUFKH�HLQH�
RIIHQH�*HVWDOWXQJ�GXUFK�%DXPJUXSSHQ�HUUHLFKW�ZLUG��
'LH�$QRUGQXQJ�GHU�%lXPH��LQVEHVRQGHUH�LQ�GHQ�(FN�
VLWXDWLRQHQ�HUP|JOLFKW�YLHOIlOWLJH�:HJHEH]LHKXQJHQ���
'LH�QHXH�$QRUGQXQJ�GHU�%lXPH�HQWJHJHQ�GHP�YRU�
KDQGHQHQ�%HVWDQG�NDQQ�QXU�GXUFK�HLQH�1HXEHSIODQ�
]XQJ�PLWWHOV�UREXVWHU�%DXPSIODQ]XQJHQ�HUIROJHQ���� 
'LH�(LQEH]LHKXQJ�GHU�)DKUEDKQ��.LUFKVWUD�H��OlVVW�
HLQLJH�2SWLRQHQ�LP�5DKPHQ�YRQ�9HUNHKUVEHUXKLJXQJ�
]X�XQG�HU|IIQHW�GLH�0|JOLFKNHLW��GHQ�%HUHLFK�.LUFKVWUD�
�H�LQ�GHQ�|IIHQWOLFKHQ�5DXP�HLQ]XEH]LHKHQ��(EHQVR�
ZLUG�GXUFK�GLH�$XVJHVWDOWXQJ�HLQH�VHOEVWYHUVWlQGOLFKH�
$QELQGXQJ�DQ�GLH�XPOLHJHQGHQ�6WUD�HQEHUHLFKH�HU�
P|JOLFKW� 
'LH�(QWZXUIVYHUIDVVHU�VFKODJHQ�HLQ�%HWRQVWHLQSIODVWHU�
YRU��GDV�LQ�XQWHUVFKLHGOLFKHQ�3ODWWHQIRUPDWHQ�XQG�
)DUEQXDQFHQ�HLQJHVHW]W�ZHUGHQ�VROO��,Q�GHQ�GDUJH�
VWHOOWHQ�'HWDLOV�NRPPW�GHU�$QVSUXFK�HLQHU�KRKHQ�*H�
VWDOWXQJVTXDOLWlW�]XP�$XVGUXFN��� 
,QVJHVDPW�VWHOOW�GHU�(QWZXUI�HLQHQ��EHU]HXJHQGHQ�
JHVWDOWHULVFKHQ�XQG�IXQNWLRQDOHQ�%HLWUDJ�]XU�JHVWHOOWHQ�
$XIJDEHQVWHOOXQJ�GDU��(U�JHKW�VHQVLEHO�PLW�GHQ�4XDOL�
WlWHQ�GHV�2UWHV�XP��ELHWHW�]XJOHLFK�KRKH�)OH[LELOLWlW�LQ�
GHU�1XW]XQJ�XQG�YHUVSULFKW�HLQH�QHXH�,PSXOVZLUNXQJ�
I�U�GDV�8PIHOG� 
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*5((1%2;�/DQGVFKDIWVDUFKLWHNWHQ�3DUW�JPE+� 
*U�QHU�:HJ���� 
������.|OQ� 
� 
9HUIDVVHU�� 
+XEHUWXV�6FKlIHU��'LSO�-,QJ���)+��/DQGVFKDIWVDUFKLWHNW�
0DUNXV�3LHSHU��'LSO�-,QJ���)+��/DQGVFKDIWVDUFKLWHNW� 
� 
0LWDUEHLWHU��� 
)HOL[�%UHQQHFNH��0��6F��/DQGVFKDIWVDUFKLWHNWXU 
&DUROLQ�/LFKWHQVWHLQ��%��6F��/DQGVFKDIWVDUFKLWHNWXU 
)LQGXV�5HLQNREHU��FDQG��/DQGVFKDIWVDUFKLWHNWXU 
 
 
$XV]XJ�DXV�GHP�3URWRNROO�GHV�3UHLVJHULFKWV� 
'HU�(QWZXUI�HQWZLFNHOW�NRQVHTXHQW�XQG�VFKO�VVLJ�HLQH�
NODVVLVFKH�*UXQGIRUP�I�U�GHQ�0DUNWSODW]�PLW�UXKLJHU��
IDUEOLFK�]XU�FNKDOWHQGHU�)DUEJHEXQJ�XQG�HLQHP�GLFK�
WHQ�5DKPHQ�DXV�GRSSHOUHLKLJHQ�%lXPHQ��'DEHL�ELOGHW�
GHU�QHXH�3ODW]�YRQ�GHU�.LUFKVWUD�H�ELV�DQ�GLH�%HEDX�
XQJ�GHU�3IDUUHU-0|UFKHQ-6WUD�H�HLQH�JHVWDOWHULVFKH�
(LQKHLW�XQG�LQWHJULHUW�GLH�)DKUEDKQ�GHU�.LUFKVWUD�H���
'LH�DOV�:DQGHOJlQJH�GDUJHVWHOOWHQ�$OOHHQ�ZHUGHQ�
VRZRKO�DXV�GHQ�%HVWDQGVElXPHQ�DOV�DXFK�GXUFK�
1HXSIODQ]XQJHQ�JHELOGHW��'DPLW�HQWVWHKHQ�$XIHQW�
KDOWVRUWH��GLH�$QJHERWH�LP�6FKDWWHQ�XQG�LQ�GHU�6RQQH�
ELHWHQ��'LH�=RQLHUXQJ�GHV�,QQHQIHOGHV�GHV�0DUNWSODW�
]HV�LVW�JXW�GXUFK�GHQ�%HODJ�LQ�]ZHL�YHUVFKLHGHQH�
3ODW]WHLOH�JHJOLHGHUW��'HU�lX�HUH�%HODJ�ELOGHW�HLQ�3DV�
VHSDUWRXW�I�U�GLH�LP�1RUGHQ�OLHJHQGH�3ODW]LQWDUVLH��
ZREHL�GLH�%HOlJH�DXV�JOHLFKHP�0DWHULDO�LQ�XQWHU�
VFKLHGOLFKHQ�)RUPDWHQ�JHELOGHW�ZHUGHQ��'LHVHV�3ODW]-

LQ-3ODW]WKHPD�JLEW�GHP�2UW�HLQ�UXKLJHV�(UVFKHLQXQJV�
ELOG�� 
'LH�%RGHQLQWDUVLH�ELHWHW�DOV�6WDGWE�KQH�HLQH�YLHOIlOWLJ�
QXW]EDUH�)OlFKH�I�U�YHUVFKLHGHQVWH�$NWLYLWlWHQ�� 
'DV�:DVVHUVSLHO�DXV�ERGHQJOHLFKHQ�)RQWlQHQIHOGHUQ�
EHUHLFKHUW�HLQHUVHLWV�GLHVHQ�3ODW]��LVW�JOHLFK]HLWLJ�NOL�
PDWLVFK�N�KOHQG�ZLUNVDP��I�KUW�DEHU�]X�NHLQHU�1XW�
]XQJVHLQVFKUlQNXQJ��'HU�V�GOLFKH�3ODW]EHUHLFK�ELHWHW�
]XVlW]OLFK�]XU�$X�HQJDVWURQRPLH�GHV�:HLQKDXVHV�GLH�
0|JOLFKNHLW�GHU�6WlUNXQJ�JDVWURQRPLVFKHU�$QJHERWH�
GXUFK�HLQ�QHXHV�%LVWUR�PLW�$X�HQEHVWXKOXQJ��'LH�$O�
OHH�DOV�:DQGHOJDQJ�VWHOOW�]XGHP�$QJHERWH�]XP�6LW�
]HQ�RKQH�.RQVXP]ZDQJ�� 
6RJHQDQQWH�0HLOHQVWHLQH�1HXZLHGV�VLQG�DOV�%RGHQLQ�
WDUVLHQ�LQ�GLH�%HOlJH�LQWHJULHUW��ZDV�DOV�LGHQWLWlWVVWLI�
WHQGH�(OHPHQWH�SRVLWLY�]X�ZHUWHQ�LVW���� 
%HVRQGHUV�ZHUWYROO�ZLUG�QLFKW�QXU�GLH�JUR�H�1XW]XQJV�
YLHOIDOW�GLHVHV�(QWZXUIHV�VRQGHUQ�DXFK�VHLQH�%HGHX�
WXQJ�DOV�NOLPDWLVFK�DXVJOHLFKHQGH��JU�QH�/XQJH�GHU�
6WDGW�JHVHKHQ��$QGHUHUVHLWV�ZLUG�NULWLVFK�GLVNXWLHUW��
GDVV�GLH�JHVFKORVVHQHQ�%DXPUHLKHQ�NHLQHQ�%H]XJ�
]XU�.LUFKH�KHUVWHOOHQ�XQG�GHQ�3ODW]�KLHUKLQ�QLFKW�|II�
QHQ� 
'HU�ZHVWOLFKH�3ODW]UDQG�XQG�GLH�.LUFKVWUD�H�QHKPHQ�
GLH�6WHOOSOlW]H�DXI��ZREHL�GHU�3ODW]�I�U�GLH�YRUJHVHKH�
QHQ�6HQNUHFKWDXIVWHOOXQJ�XQG�]XVlW]OLFKH�/lQJVSDU�
NLHUXQJ�]X�JHULQJ�EHPHVVHQ�HUVFKHLQW� 
'HU�(QWZXUI�VWHOOW�EHL�HLQHU�P|JOLFKHQ�8PVHW]XQJ�JUR�
�H�$QIRUGHUXQJHQ�DQ�GLH�(LQELQGXQJ�GHU�EHVWHKHQ�
GHQ�%DXPVWDQGRUWH�XQG�UHVXOWLHUHQGHQ�WRSRJUDILVFKH�
.RQVHTXHQ]HQ�� 
,QVJHVDPW�ZHUGHQ�GLH�KRKH�JHVWDOWHULVFKH�XQG�UlXPOL�
FKH�6WLPPLJNHLW�HEHQVR�ZLH�GLH�YLHOIlOWLJHQ�1XW]XQJV�
TXDOLWlWHQ�GLHVHV�(QWZXUIV�JHZ�UGLJW�� 



ϭϵ 

:HWWEHZHUEVGRNXPHQWDWLRQ 

 



ϮϬ 

2IIHQHU�IUHLUDXPSODQHULVFKHU�5HDOLVLHUXQJVZHWWEHZHUE� 
]XU�1HXJHVWDOWXQJ�GHV�1HXZLHGHU�0DUNWSODW]HV 

 

���35(,6 
 
*LVHOD�6W|W]HU� 
'LSO�-,QJ���)+��/DQGVFKDIWVDUFKLWHNWLQ� 
%DVHOHU�6WUD�H���� 
������)UHLEXUJ� 
 
0LWDUEHLWHULQ�� 
6HUHQD�%DUELHUL 
 
 
$XV]XJ�DXV�GHP�3URWRNROO�GHV�3UHLVJHULFKWV 
'LH�VWDGWUlXPOLFKH�)DVVXQJ�GHV�3ODW]HV�PLW�GHU�KLVWR�
ULVFK�EHJU�QGEDUHQ�%DXPVWUXNWXU�ZLUG�XQWHU�ZHLWJHKHQ�
GHU�,QWHJUDWLRQ�GHV�%DXPEHVWDQGHV�DOV�SRVLWLYH�*UXQG�
LGHH�KHUDXVJHVWHOOW��'LH�hEHUSU�IXQJ�GHU�%DXPVWHOOXQJ�
HUJDE��GDVV�QLFKW�DOOH�GHQ�UHDOHQ�6WDQGRUWHQ�HQWVSUH�
FKHQ��(LQH�NRQNUHWH�$EVLFKW�PLW�HLQHP�GHXWOLFKHQ�0RWLY�
NDQQ�GHU�$UEHLW�QLFKW�XQWHUVWHOOW�ZHUGHQ�XQG�LVW�GDKHU�
QDFKUDQJLJ�]X�EHZHUWHQ� 
3RVLWLY�KHUYRU]XKHEHQ�LVW�GHU�KRPRJHQH�0DWHULDOWHS�
SLFK�GHV�]HQWUDOHQ�3ODW]ERGHQV��ZHQQJOHLFK�GLHVH�
*UR�]�JLJNHLW�LQ�GHQ�5DQGEHUHLFKHQ��]��%��3IDUUHU-
:HUQHU-0|UFKHQ-6WUD�H��QLFKW�NRQVHTXHQW�GXUFKJHKDO�
WHQ�ZLUG��'LH�9RUDXVVHW]XQJHQ�GHU�0XOWLIXQNWLRQDOLWlW�
GHV�6WDGWSODW]HV�VLQG�JHJHEHQ��GLH�9HUDQVWDOWXQJVIOl�
FKH�ZLUG�QDFKJHZLHVHQ�XQG�JDVWURQRPLVFKH�1XW]XQ�
JHQ�VLQG�ZLH�VHOEVWYHUVWlQGOLFK�LQWHJULHUW��%�UJHUUHOH�
YDQWH�$VSHNWH�ZLH�$XIHQWKDOW��%HZHJXQJ�XQG�%HJHJ�
QXQJ�VRZLH�$XVVWDWWXQJVHOHPHQWH�ZHUGHQ�LP�)UHLIOl�

FKHQNRQ]HSW�EHU�FNVLFKWLJW��'LH�EDUULHUHIUHLH�IX�OlXIL�
JH�1XW]XQJ�GHU�3ODW]IOlFKH�LVW�I�U�ZLFKWLJH�VWDGWUlXPOL�
FKH�9HUELQGXQJHQ�VRZLH�I�U�GHQ�=XJDQJ�]XU�0DUNWNLU�
FKH�JHZlKUOHLVWHW��'LHVHU�ZLUG�QLFKW�]XVlW]OLFK�JHVWDO�
WHULVFK�EHWRQW��� 
7URW]�GHU�6WDQGRUWDEZHLFKXQJ�GHU�YRUKDQGHQHQ�*H�
K|O]H�HUVFKHLQW�GHU�(UKDOW�YRQ����/LQGHQ�QDFKYROO]LHK�
EDU��'LH�(LQELQGXQJ�GHU�QHXHQ�/LQGHQ�VRUJW�I�U�HLQ�
ODQJIULVWLJ�WUDJEDUHV�*UXQGJHU�VW��8QWHU�1DFKKDOWLJ�
NHLWVJHVLFKWVSXQNWHQ�ZLUG�GHU�3XQNW�SRVLWLY�JHZ�UGLJW��� 
'LH�$QELQGXQJ�GHU�3IDUUHU-:HUQHU-0|UFKHQ-6WUD�H�LVW�
HUI�OOW��'LH�1DFKZHLVH�GHU����6WHOOSOlW]H�ZLUG�QXU�EH�
GLQJW�HUI�OOW��LVW�DEHU�VWlGWHEDXOLFK�XQG�YHUNHKUVSODQH�
ULVFK�ULFKWLJ�SRVLWLRQLHUW��*HZ�QVFKWH�/|VXQJVDQVlW]H��
GLH�]X�HLQHU�9HUNHKUVEHUXKLJXQJ�GHU�.LUFKVWUD�H�EHL�
WUDJHQ�N|QQHQ��VLQG�QLFKW�HUNHQQEDU�� 
(V�ZLUG�VRZRKO�HLQ�DXWRQRPHV�JDVWURQRPLVFKHV�$Q�
JHERW�DOV�DXFK�HLQ�DXVJHZRJHQHV�9HUKlOWQLV�YRQ�NRQ�
VXPIUHLHQ�$XIHQWKDOWV]RQHQ�PLWWHOV�JUR�IRUPDWLJHQ�
6LW]ElQNHQ�JHVFKDIIHQ��'HU�6WDQGRUW�GHU�KLVWRULVFKHQ�
%UXQQHQDQODJH�LVW�QLFKW�DXIJHJULIIHQ�ZRUGHQ��VWDWWGHV�
VHQ�DEHU�HLQH�PRGHUQH�,QWHUSUHWDWLRQ�LQ�)RUP�HLQHV�
:DVVHUWLVFKHV�LQVWDOOLHUW��6RZRKO�6WDQGRUWZDKO�DOV�
DXFK�)RUP�XQG�*U|�H�ZHUGHQ�DOV�DQJHPHVVHQ�EHXU�
WHLOW��'LH�YHUNHKUVVLFKHUH�$XVOHXFKWXQJ�LVW�QDFKYROO�
]LHKEDU��MHGRFK�ZHUGHQ�]��%��GLH�YRUJHVHKHQHQ�%R�
GHQOHXFKWHQ�NULWLVFK�EHZHUWHW� 
,QVJHVDPW�OLHIHUW�GHU�%HLWUDJ�HLQHQ�ZLFKWLJHQ�/|VXQJV�
DQVDW]��KDW�MHGRFK�LP�'HWDLO�HLQLJH�IXQNWLRQDOH�XQG�
JHVWDOWHULVFKH�6FKZlFKHQ�� 
 
 
 
 
 



Ϯϭ 

:HWWEHZHUEVGRNXPHQWDWLRQ 

 



ϮϮ 

2IIHQHU�IUHLUDXPSODQHULVFKHU�5HDOLVLHUXQJVZHWWEHZHUE� 
]XU�1HXJHVWDOWXQJ�GHV�1HXZLHGHU�0DUNWSODW]HV 

 

$1.$8) 
 
&OXE�/����/DQGVFKDIWVDUFKLWHNWHQ�PE+� 
=HFKHQVWUD�H���� 
������.|OQ� 
� 
9HUIDVVHU�� 
)UDQN�)ORU��'LSO�-,QJ���)+��/DQGVFKDIWVDUFKLWHNW� 
� 
0LWDUEHLWHU�� 
3LD�&XVWRGLV� 
&DUPHQ�+ROODQGHU� 
 
 
$XV]XJ�DXV�GHP�3URWRNROO�GHV�3UHLVJHULFKWV� 
'HU�9RUVFKODJ�HLQHV�%DXPKDLQHV�XQG�NODUHQ�%DXPUDK�
PHQV�PLW�JUR�HU�]XVDPPHQKlQJHQGHU�IUHLHU�3ODW]IOl�
FKH�ZLUG�DOV�VWDUNH�*UXQGLGHH�I�U�GLHVHQ�6WDGWSODW]�
JHZ�UGLJW��'DVV�GDEHL�GLH�%HVWDQGVElXPH�HUKDOWHQ�
XQG�GXUFK�QHXH�HUJlQ]W�ZHUGHQ�HQWVSULFKW�]XVlW]OLFK�
GHU�JHZ�QVFKWHQ�QDFKKDOWLJHQ�(QWZLFNOXQJ��/HLGHU�ZLUG�
LP�RIIHQHQ�3ODW]EHUHLFK�XQG�LQ�GHU�5DQGEHJU�QXQJ�
QLFKW�DXI�GLH�=XJDQJVDFKVH�]XU�.LUFKH�JHDQWZRUWHW�� 
� 
'DV�JHZlKOWH�VWDUUH�5DVWHU��GDV�DXFK��EHU�GLH�ZDVVHU�
JHEXQGHQH�)OlFKH�JH]RJHQ�ZLUG���EHU]HXJW�QLFKW��,P�

*HJHQWHLO�GRPLQLHUW�GLHVHV�5DVWHU�XQQ|WLJHUZHLVH�GHQ�
3ODW]UDXP��6R�ZHUGHQ�%DXPDEVWlQGH��%HOHXFKWXQJ�
HWF��GLHVHP�5DVWHU�XQWHUJHRUGQHW��'DV�$QJHERW�HLQHU�
$X�HQEHVWXKOXQJ�YRU�GHQ�EHVWHKHQGHQ�*DVWURQRPLH�
EHWULHEHQ�LVW�ULFKWLJ�SODW]LHUW��GHU�6WDQGRUW�I�U�HLQHQ�
P|JOLFKHQ�.LRVN�LVW�HWZDV�QDK�DQ�GLH�EHVWHKHQGH�$X�
�HQJDVWURQRPLH�KHUDQJHU�FNW��� 
 
'LH�(LQEH]LHKXQJ�GHU�3IDUUHU-:HUQHU-0|UFKHQ-6WUD�H�
LQ�GLH�3ODW]IOlFKH�ZLUG�SRVLWLY�JHZHUWHW��'LH�JHIRUGHU�
WHQ�3DUNSOlW]H�ZHUGHQ�DOV�6HQNUHFKWSDUNHU�HQWODQJ�
GHU�.LUFKVWUD�H�YRUJHVFKODJHQ��GLHV�LVW�EHL�GHU�(QJH�
GHU�)DKUEDKQ������P��SUREOHPDWLVFK� 
 
'HU�JHZ�QVFKWH�%H]XJ�]ZLVFKHQ�GHP¶�0DUNWWHSSLFK¶�
DXV�JUR�IRUPDWLJHQ�HLQJHIlUEWHQ�%HWRQSODWWHQ�YRQ�
�����[�����P�XQG�GHU�/|FKULJNHLW�XQG�)DUELJNHLW�GHV�
KHLPLVFKHQ�0DWHULDOV�%LPV�HUVFKOLH�W�VLFK�GHP�3UHLV�
JHULFKW�QLFKW��� 
 
,QVJHVDPW�VWHOOW�GLH�$UEHLW�LQ�LKUHU�VWUHQJHQ�.ODUKHLW�
HLQHQ�LQWHUHVVDQWHQ�%HLWUDJ�GDU��'LHVH�6WUHQJH�I�KUW�
MHGRFK�JOHLFK]HLWLJ�]X�NRQ]HSWLRQHOO�IUDJZ�UGLJHQ�(LQ�
HQJXQJHQ�XQG�QXW]XQJVPl�LJHQ�(LQVFKUlQNXQJHQ��� 
 
 
 
 
 



Ϯϯ 

:HWWEHZHUEVGRNXPHQWDWLRQ 

 



Ϯϰ 

2IIHQHU�IUHLUDXPSODQHULVFKHU�5HDOLVLHUXQJVZHWWEHZHUE� 
]XU�1HXJHVWDOWXQJ�GHV�1HXZLHGHU�0DUNWSODW]HV 

 

$1.$8) 
 
����/DQGVFKDIWVDUFKLWHNWXU� 
1HVWUR\SODW]����� 
�����:LHQ� 
� 
9HUIDVVHU�� 
2OLYHU�*DFKRZHW]��',�/DQGVFKDIWVDUFKLWHNW� 
� 
0LWDUEHLWHU�� 
5DSKDHO�%D\HU��%6&� 
0DUHN�/HFNR��',� 
3HWUD�1DJ\��%6&� 
&ODXGLD�:X 
 
 
$XV]XJ�DXV�GHP�3URWRNROO�GHV�3UHLVJHULFKWV 
'HU�(QWZXUI�]HLFKQHW�VLFK�GXUFK�HLQHQ�QDFKKDOWLJHQ�
%HLWUDJ�]XU�|NRORJLVFKHQ�$XIZHUWXQJ�GHV�0DUNWSODW]HV�
DXV��'HU�YRUKDQGHQH�%DXPEHVWDQG�ZXUGH�]�7��EHU�FN�
VLFKWLJW�XQG�GXUFK�XPIDQJUHLFKH�1HXSIODQ]XQJHQ�HU�
JlQ]W�� 
 
0LW�$XVQDKPH�GHV�3ODW]HV�YRU�GHU�.LUFKH�ZLUG�GHU�
0DUNWSODW]�YROOVWlQGLJ�PLW�HLQHP�%DXPKDLQ�XQWHU�
VFKLHGOLFKHU�'LFKWH��EHUVWHOOW��=XVlW]OLFK�JHZlKUOHLVWHW�
GLH�ZDVVHUJHEXQGHQH�'HFNH�LP�%HUHLFK�6SLHOSODW]�XQG�
*DVWJDUWHQ�GLH�9HUVLFNHUXQJ�GHV�2EHUIOlFKHQZDVVHUV� 
� 

3RVLWLY�IlOOW�GLH�1HXJHVWDOWXQJ�GHV�HLQODGHQG�LQ�GHQ�
3ODW]EHUHLFK�UDJHQGHQ�7UHSSHQDXIJDQJV�]XU�0DUNWNLU�
FKH�DXI��'LH�YRUJHODJHUWH�)OlFKH�LVW�PXOWLIXQNWLRQDO�
QXW]EDU��6LH�ZLUG�XPUDKPW�YRQ�HLQHP�$QJHERW�DXV�
5XKHP|JOLFKNHLWHQ��*DVWURQRPLH�XQG�0DUNWIUDXHQ�
EUXQQHQ�� 
 
$X�HQJDVWURQRPLH�LP�%HUHLFK�:HLQKDXV�$GDPV�LQ�
=XVDPPHQKDQJ�PLW�%RXOHSOlW]HQ�XQG�6SLHOSODW]�ELHWHW�
I�U�DOOH�*HQHUDWLRQHQ�HLQH�KRKH�$XIHQWKDOWVTXDOLWlW��
'LH�HUK|KWHQ�%DXPVFKHLEHQ�ELHWHQ�HLQH�ZLOONRPPHQH�
WRSRJUDSKLVFKH�(QW]HUUXQJ�� 
 
'LH�DQJHERWHQHQ�/|VXQJHQ�I�U�GHQ�UXKHQGHQ�9HUNHKU�
VLQG�QDFKYROO]LHKEDU��'LH�%HKLQGHUWHQVWHOOSOlW]H�DQ�
GHU�0DUNWVWUD�H�VLQG�YRQ�GHQ��EULJHQ�6WHOOSOlW]HQ�DE�
JHNRSSHOW�XQG�XQWHUVW�W]HQ�ZLUNVDP�%HKLQGHUWH�GXUFK�
HLQH�GLHVEH]�JOLFKH�(QWIOHFKWXQJ�GHV�9HUNHKUV� 
 
'LH�QHW]DUWLJH�hEHUVSDQQXQJ�GHU�%HOHXFKWXQJ�ZLUG�
NULWLVFK�JHVHKHQ��GD�Y��D��GLH�%DXPNURQHQ�EHOHXFKWHW�
ZHUGHQ�� 
 
'LH�-XU\�Z�UGLJW�GDV�QXW]XQJVRIIHQH�3ODW]NRQ]HSW��EHL�
GHP�VLFK�LQ�GHU�$GGLWLRQ�YRQ�QHXHP�3ODW]ERGHQ��N�QI�
WLJHP�,QYHQWDU�XQG�QHXHU�0|EOLHUXQJ�GLH�JHVWDOWHUL�
VFKHQ�$PELWLRQHQ�LP�'HWDLO�QRFK�ZHQLJ�HUVFKOLH�HQ��� 
 
 
 
 



Ϯϱ 

:HWWEHZHUEVGRNXPHQWDWLRQ 

 



Ϯϲ 

2IIHQHU�IUHLUDXPSODQHULVFKHU�5HDOLVLHUXQJVZHWWEHZHUE� 
]XU�1HXJHVWDOWXQJ�GHV�1HXZLHGHU�0DUNWSODW]HV 

 

���581'*$1* 
 
6LQDL��*HVHOOVFKDIW�YRQ�/DQGVFKDIWVDUFKLWHNWHQ�PE+�
/HKUWHU�6WUD�H���� 
������%HUOLQ� 
� 
9HUIDVVHU�� 
$�:��)DXVW��'LSO�-,QJ��/DQGVFKDIWVDUFKLWHNWXU� 
� 
0LWDUEHLWHU�� 
+H\GHQ�)UHLWDJ� 
0iULD�&RPSOyYi 
0HUX\HUW�6\]G\NRYD 
-XOLHQ�9RJHO� 
 

���581'*$1* 
 
-HGDP]LN�3DUWQHU�/DQGVFKDIWVDUFKLWHNWHQ� 
-RKDQQHVVWUD�H���� 
������6WXWWJDUW� 
� 
9HUIDVVHU�� 
*XQWHU�-HGDP]LN��'LSO�-,QJ���)+��/DQGVFKDIWVDUFKLWHNW� 
� 
0LWDUEHLWHU�� 
*LQD�1DXQGRUI��%��(QJ��/DQGVFKDIWVDUFKLWHNWXU� 
$QGUHDV�3DSDGRSRXORV��'LSO�-,QJ���)+�� 
0RQD�-HGDP]LN��%��(QJ��FDQG��/DQGVFKDIWVDUFKLWHNW 
 
 
 
 



Ϯϳ 

:HWWEHZHUEVGRNXPHQWDWLRQ 

 

���581'*$1* 
 
7RSRQDXWHQ� 
/DQGVFKDIWVDUFKLWHNWXU�*HVHOOVFKDIW�PE+� 
/XFNHQJDVVH��� 
������)UHLVLQJ� 
� 
9HUIDVVHU�� 
)HOL[�0HW]OHU��'LSO�-,QJ��8QLY��/DQGVFKDIWVDUFKLWHNW� 
� 
0LWDUEHLWHU�� 
7RELDV�.UDPHU� 
7KHUHVD�)LQNHO� 
6XVDQQH�*HQLONH� 
 
 

 

���581'*$1* 
 
$QGUHDV�+HUPDQQV 
'LSO��,QJ���)+��/DQGVFKDIWVDUFKLWHNW� 
3ROPDQVVWUD�H���� 
������6FKZDOPWDO� 
� 
0LWDUEHLWHU�� 
5XEpQ�+HUUiL]� 
 
 
 

 



Ϯϴ 

2IIHQHU�IUHLUDXPSODQHULVFKHU�5HDOLVLHUXQJVZHWWEHZHUE� 
]XU�1HXJHVWDOWXQJ�GHV�1HXZLHGHU�0DUNWSODW]HV 

 

���581'*$1* 
 
3ODQNRQWRU�6��/DQGVFKDIWVDUFKLWHNWHQ� 
6FKLFNKDUGWVWUD�H���� 
������6WXWWJDUW� 
� 
9HUIDVVHU�� 
8OULFK�6FKXVWHU��'LSO�-,QJ��/DQGVFKDIWVDUFKLWHNW� 
� 
0LWDUEHLWHU�� 
(VWKHU�6DQWDPDULD��0DVWHU�/DQGVFKDIWVDUFKLWHNWXU� 
$QQD�,,\XFKVKHQNR��'LSO�-,QJ��$UFKLWHNWXU� 
� 
)DFKEHUDWHU�� 
'LUN�6WHQGHO���G-/DQGVFKDIWHQ 
 
 
 
 

���581'*$1* 
 
)DNWRUJUXHQ�3DUWQHUJHVHOOVFKDIW�PE+� 
0HU]KDXVHU�6WUD�H����� 
������)UHLEXUJ� 
� 
9HUIDVVHU� 
0DUWLQ�6FKHGOEDXHU��'LSO�-,QJ��/DQGVFKDIWVDUFKLWHNW� 
� 
0LWDUEHLWHU�� 
5LFDUGR�3DWLQJV� 
(OHQD�7]RXODNLV� 
$QQD�-DURV]� 
0DUWLQ�*DVV� 
0LFKDO�+HUO� 
'DQLOR�0HL[QHU� 
 
 
 
 



Ϯϵ 

:HWWEHZHUEVGRNXPHQWDWLRQ 

 

���581'*$1* 
 
-20$�/DQGVFKDIWVDUFKLWHNWXU� 
/HW]HQJDVVH����$� 
������%DPEHUJ� 
� 
9HUIDVVHU�� 
3DXO�%|KPHU��'LSO�-,QJ���)+��/DQGVFKDIWVDUFKLWHNW��
6WDGWSODQHU� 
� 
0LWDUEHLWHU�� 
'DOL�6L�0LUHOOD�$XSHOW� 
%HQMDPLQ�+lKQHO� 
� 
)DFKEHUDWHU�� 
8OULFK�0DQ]��%�UR�XPDUFKLWHNW��%DPEHUJ� 
� 
+LOIVNUlIWH�� 
<XH�<DQJ� 
 
 
 
 

���581'*$1* 
 
XUEDQHJHVWDOW�3DUW�*PE%� 
%U�VVHOHU�6WUD�H���-��� 
������.|OQ� 
� 
9HUIDVVHU�� 
-RKDQQHV�%|WWJHU��/DQGVFKDIWVDUFKLWHNW� 
3URI��0DUWLQ�%|WWJHU��$UFKLWHNW�%'$� 
8OULFK�%|WWJHU��$UFKLWHNW�%'$�XQG�6WDGWSODQHU� 
� 
0LWDUEHLWHU�� 
/DXUHQW�&ODHV��%DFKHORU�/DQGVFKDIWVDUFKLWHNWXU� 
/LD�3ROODN��0��6F��/DQGVFKDIWVDUFKLWHNWXU� 
� 
� 
 

 

 

 



ϯϬ 

2IIHQHU�IUHLUDXPSODQHULVFKHU�5HDOLVLHUXQJVZHWWEHZHUE� 
]XU�1HXJHVWDOWXQJ�GHV�1HXZLHGHU�0DUNWSODW]HV 

 

���581'*$1* 
 
'DQLHO�/LFKWHQVWHLQ��'LSO�-,QJ��/DQGVFKDIWVDUFKLWHNW� 
*UR�H�(OEVWUD�H����� 
������+DPEXUJ� 
� 
0LWDUEHLWHU�� 
/LVD�%UXQQHUW� 
'DQLHO�.DXGHU� 
 
 

 

 

���581'*$1* 
 
*'/$�/DQGVFKDIWVDUFKLWHNWXU�SDUW�JPEE� 
%HUJVWUD�H����� 
������+HLGHOEHUJ� 
� 
9HUIDVVHU�� 
'DQLHO�*RUPLN��%��(QJ��/DQGVFKDIWVDUFKLWHNWXU� 
$FKLP�'HQNHO��0��(QJ��/DQGVFKDIWVDUFKLWHNWXU� 
� 
0LWDUEHLWHULQQHQ�� 
&DUPHQ�.OLPD��/DQGVFKDIWVDUFKLWHNWLQ� 
5HEHFFD�/LQGHPDQQ��0��(QJ��/DQGVFKDIWVDUFKLWHNWXU� 
 
 
 

 



ϯϭ 

:HWWEHZHUEVGRNXPHQWDWLRQ 

 

���581'*$1* 
 
JDUWHQSOXV�–�GLH�JDUWHQDUFKLWHNWHQ� 
6FKORVV�'\FN��� 
������-�FKHQ� 
� 
9HUIDVVHU� 
6LPRQ�/HXIIHQ��'LSO��-�,QJ��/DQGVFKDIWVDUFKLWHNWXU��)+��
6HEDVWLDQ�6SLWWND��'LSO��-�,QJ��/DQGVFKDIWVDUFKLWHNWXU��)+�� 
%HUQG�)UDQ]HQ��'LSO��-�,QJ��/DQGVFKDIWVDUFKLWHNWXU��)+�� 
� 
0LWDUEHLWHU�� 
'DQLHO�3DXOV��VWXGHQWLVFKH�+LOIVNUDIW� 
 

 

 

���581'*$1* 

2ODI�6WDDFN 
'LSO�-,QJ��*DUWHQ-�XQG�/DQGVFKDIWVDUFKLWHNW� 
6WXEEHQNDPPHUVWU���� 
������%HUOLQ� 
� 
� 
 
 

 

 



ϯϮ 

2IIHQHU�IUHLUDXPSODQHULVFKHU�5HDOLVLHUXQJVZHWWEHZHUE� 
]XU�1HXJHVWDOWXQJ�GHV�1HXZLHGHU�0DUNWSODW]HV 

 



ϯϯ 

:HWWEHZHUEVGRNXPHQWDWLRQ 

 

,035(6680 
 

+HUDXVJHEHU� 
-DQ�(LQLJ��2EHUE�UJHUPHLVWHU�6WDGW�1HXZLHG 

�9�L�6�G�3�� 
 

$XVOREHULQ� 
6WDGWYHUZDOWXQJ�1HXZLHG 

6WDGWEDXDPW 
(QJHUVHU�/DQGVWUD�H��� 

������1HXZLHG 
 

$QVSUHFKSDUWQHULQ��1LQD�3RU] 
7HO���������-��������� 

(-0DLO��QSRU]#VWDGW-QHXZLHG�GH 
 

:HWWEHZHUEVEHWUHXXQJ� 
$UFKLWHNWXU�XQG�6WlGWHEDX 

5RODQG�%HFNHU 
6WDDWVVWUD�H�� 

������6WURPEHUJ� 
 

$QVSUHFKSDUWQHU��5RODQG�%HFNHU 
7HO�������������� 

(-0DLO� SRVW#DUFKLWHNWXU-VWDHGWHEDX�GH� 
 

9RUSU�IXQJ� 
6WDGWYHUZDOWXQJ�1HXZLHG 

6WDGWEDXDPW� 
/DUV�*HKHQGJHV 
5HLQHU�*HLVHQ 

1LQD�3RU] 
)UDQN�:HLQDQG 

7KHR�:LQNHOPDQQ 
 

$UFKLWHNWXU�XQG�6WlGWHEDX� 
5RODQG�%HFNHU 
6\OYLD�:HLDQG 

 
%LOGQDFKZHLV� 

1DFKZHLV�VLHKH�$EELOGXQJHQ�� 
)RWRV�6HLWHQ���-����$UFKLWHNWXU�XQG�6WlGWHEDX�� 

DOOH��EULJHQ�)RWRJUDILHQ��6WDGW�1HXZLHG��1LQD�3RU]� 
 
 

'LH�1HXJHVWDOWXQJ�GHV�0DUNWSODW]HV�LVW�HLQ�3URMHNW�GHU�
6WlGWHEDXI|UGHUXQJ�YRQ�%XQG��/DQG�XQG�*HPHLQGHQ 



ϯϰ 

2IIHQHU�IUHLUDXPSODQHULVFKHU�5HDOLVLHUXQJVZHWWEHZHUE� 
]XU�1HXJHVWDOWXQJ�GHV�1HXZLHGHU�0DUNWSODW]HV 

 


