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,��� $XIJDEHQVWHOOXQJ�XQG�0HWKRGLN� ��

��� $XIJDEHQVWHOOXQJ� ��

��� 0HWKRGLN� ��

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

���� .XQGHQYHUKDOWHQ� ��

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

��� (QWZLFNOXQJHQ�XQG�3HUVSHNWLYHQ�GHU�1DKYHUVRUJXQJ� ���

���� 8UVDFKHQ�XQG�)ROJHQ�GHU�VWUXNWXUHOOHQ�9HUlQGHUXQJHQ� ���

���� 9RUDXVVHW]XQJHQ�I�U�HLQH�IXQNWLRQVIlKLJH�1DKYHUVRUJXQJ� ���

���� $OWHUQDWLYH�9HUWULHEVNRQ]HSWH�LP�/HEHQVPLWWHOEHUHLFK� ���

���� $XVVWDWWXQJVPHUNPDOH�LP�1LFKW�/HEHQVPLWWHOHLQ]HOKDQGHO�VRZLH�LP�

'LHQVWOHLVWXQJVVHNWRU� ���

���� 3ODQXQJVUHFKWOLFKHV�,QVWUXPHQWDULXP�]XU�6WHXHUXQJ�GHU�6WDQGRUWHQWZLFNOXQJ�

LP�(LQ]HOKDQGHO� ���

���� %DXJHVHW]�XQG�%DXQXW]XQJVYHURUGQXQJ� ���

���� /DQGHV��XQG�5HJLRQDOSODQXQJ� ���

���� (LQ]HOKDQGHOVHUODVV�%UDQGHQEXUJ� ���

,,�� 6WUXNWXUGDWHQ�XQG�.DXINUDIW�GHU�6WDGW�7HPSOLQ� ���

��� 6WUXNWXUGDWHQ� ���

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

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

��� 'DV�(LQ]XJVJHELHW�GHV�(LQ]HOKDQGHOV�LQ�7HPSOLQ� ���
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���� 'LH�.DXINUDIW� ���

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

����� .DXINUDIWSRWHQ]LDO�LP�(LQ]XJVJHELHW�GHV�(LQ]HOKDQGHOV�GHU�6WDGW�7HPSOLQ� ���

,,,�� (LQ]HOKDQGHOVVWUXNWXU�GHU�6WDGW�7HPSOLQ� ���

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

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

��� 9HUlQGHUXQJ�LQ�(LQ]HOKDQGHOVVLWXDWLRQ�XQG��EHGHXWXQJ�VHLW������ ���

,9�� %HZHUWXQJ�GHV�(LQ]HOKDQGHOVEHVWDQGHV�LQ�GHU�6WDGW�7HPSOLQ� ���

���� .HQQ]LIIHUQYHUJOHLFK� ���

������ 9HUVRUJXQJVNHQQ]LIIHUQ� ���

������ /HLVWXQJVNHQQ]LIIHUQ� ���

���� .DXINUDIWEHZHJXQJHQ� ���

����� .DXINUDIWEHZHJXQJHQ�GHU�6WDGW�7HPSOLQ� ���

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

���� 6WlGWHEDXOLFKH�6LWXDWLRQ� ���

���� =HQWUHQNRQ]HSW� ���

����� 9HUVRUJXQJV]HQWUXP�$OWVWDGW� ���

������ (LQ]HOKDQGHOVVDXVVWDWWXQJ� ���

������ 6WlGWHEDXOLFKH�6LWXDWLRQ� ���

���� 'DUJHUVGRUIHU�6WUD�H� ���

���� 6WDGW�&HQWHU� ���

���� 1|UGOLFKH�/\FKHQHU�6WUD�H� ���

����� 6RQVWLJH�(LQ]HOKDQGHOVODJHQ�LP�6WDGWJHELHW� ���
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9��� =XN�QIWLJHU�9HUNDXIVIOlFKHQEHGDUI�LQ�GHU�6WDGW�7HPSOLQ� ���

��� %HY|ONHUXQJV��XQG�.DXINUDIWHQWZLFNOXQJ�ELV������ ���

����� %HY|ONHUXQJVHQWZLFNOXQJ� ���

����� (QWZLFNOXQJ�GHU�HLQ]HOKDQGHOVUHOHYDQWHQ�3UR�.RSI�$XVJDEHQ� ���

����� .DXINUDIWSURJQRVH� ���

���� 'LH�8PVDW]��XQG�9HUNDXIVIOlFKHQHQWZLFNOXQJ�ELV�]XP�-DKU������ ���

����� 8PVDW]HUZDUWXQJ�ELV�]XP�-DKU������ ���

���� 'HU�]XVlW]OLFKH�9HUNDXIVIOlFKHQEHGDUI�ELV�]XP�-DKU������ ���

���� %UDQFKHQ��XQG�6WDQGRUWNRQ]HSW� ���

9,�� 0D�QDKPHQ�XQG�(PSIHKOXQJHQ�]XU�:HLWHUHQWZLFNOXQJ�GHV�

(LQ]HOKDQGHOVVWDQGRUWHV�7HPSOLQ� ���

��� 3ODQXQJVJUXQGODJHQ�XQG��]LHOH� ���

��� (QWZLFNOXQJVEHUHLFK�$OWVWDGW� ���

��� $EJUHQ]XQJ�]HQWUHQUHOHYDQWHU�6RUWLPHQWH� ���

��� 3RWHQ]LHOOH�$QVLHGOXQJVVWDQGRUWH�GHV�(LQ]HOKDQGHOV� ���

���� (QWZLFNOXQJVSHUVSHNWLYHQ�GHU�ZRKQXQJVQDKHQ�9HUVRUJXQJ� ���

���� (LQ]HOKDQGHOVSHUVSHNWLYHQ�VRQVWLJHU�6WDQGRUWH� ���

9,,,�� )D]LW� ����
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9RUEHPHUNXQJ�

,P�0DL� ����� ZXUGH� GLH� *0$�*HVHOOVFKDIW� I�U�0DUNW�� XQG� $EVDW]IRUVFKXQJ�PE+�� %�UR�

.|OQ��YRQ�GHU�6WDGW�7HPSOLQ�PLW�GHU�(UVWHOOXQJ�HLQHV�(LQ]HOKDQGHOVNRQ]HSWHV�EHDXIWUDJW��

'LH�8QWHUVXFKXQJ�YHUIROJW�GDV�=LHO��HLQ�(QWZLFNOXQJVNRQ]HSW�I�U�GHQ�(LQ]HOKDQGHO�LQ�GHU�

6WDGW�7HPSOLQ�DXI]XVWHOOHQ��'DEHL� VLQG�$XVVDJHQ��EHU�GDV�N�QIWLJ� ]X�HUZDUWHQGH�.DXI�

NUDIWSRWHQ]LDO� QDFK� 6RUWLPHQWHQ�� GLH� DQ]XVWUHEHQGH� $XVVWDWWXQJ� PLW� (LQ]HOKDQGHOVIOl�

FKHQ��VLQQYROOH�9HUlQGHUXQJHQ�E]Z��(UJlQ]XQJHQ�GHU�6RUWLPHQWH�XQG�GHU�6WDQGRUWH�VR�

ZLH�QRWZHQGLJH�$QSDVVXQJVPD�QDKPHQ�]XU�:HLWHUHQWZLFNOXQJ�GHU�6WDQGRUWTXDOLWlW�QDFK�

(LQNDXIVODJHQ�]X�WUHIIHQ���

�

'LH�LQKDOWOLFKHQ�6FKZHUSXQNWH�XQG�GLH�$EZLFNOXQJVPRGDOLWlWHQ�ZXUGHQ�PLW�9HUWUHWHUQ�GHU�

6WDGWYHUZDOWXQJ�XQG�GHU�%6*�%UDQGHQEXUJLVFKH�6WDGWHUQHXHUXQJVJHVHOOVFKDIW�PE+�DOV�

6DQLHUXQJVWUlJHU�GHU�6WDGW�7HPSOLQ�DEJHVWLPPW���

�

'HU�QDFKIROJHQGH�%HULFKW� IDVVW�GLH�(UJHEQLVVH�GHU�8QWHUVXFKXQJ�]XVDPPHQ��'HU�'DQN�

GHU�*XWDFKWHU�JLOW�DOOHQ�DQ�GHQ�$UEHLWVNUHLVVLW]XQJHQ��%HIUDJXQJHQ�XQG�*HVSUlFKHQ�EHWHL�

OLJWHQ�3HUVRQHQ�XQG�,QVWLWXWLRQHQ���

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

,��� $XIJDEHQVWHOOXQJ�XQG�0HWKRGLN��
�

��� $XIJDEHQVWHOOXQJ�

'LH�(QWZLFNOXQJVSHUVSHNWLYHQ�GHV�(LQ]HOKDQGHOV�GHU�6WDGW�7HPSOLQ�ZXUGHQ� LP�)U�KMDKU�

�����XPIDVVHQG�XQWHUVXFKW�XQG�EHZHUWHW��(V�ZXUGHQ�(PSIHKOXQJHQ�DXVJHVSURFKHQ�]XU�

6WDELOLVLHUXQJ�XQG�]XP�$XVEDX�GHU�(LQ]HOKDQGHOVIXQNWLRQ�ELV�]XP�-DKU������� LQVEHVRQ�

GHUH�I�U�GHQ�(LQ]HOKDQGHO�LP�KLVWRULVFKHQ�6WDGWNHUQ��6HLW�9RUODJH�GHV�(LQ]HOKDQGHOVNRQ�

]HSWHV�KDW�VLFK�GHU�7HPSOLQHU�(LQ]HOKDQGHO�G\QDPLVFK�HQWZLFNHOW�� ,QVEHVRQGHUH�GHU�/H�

EHQVPLWWHO�6%�(LQ]HOKDQGHO�H[SDQGLHUWH��� MHGRFK�DX�HUKDOE�GHV�KLVWRULVFKHQ�6WDGWNHUQV��

VR�GDVV�GRUW�DNWXHOO�NHLQ�0DJQHWIXQNWLRQHQ��EHUQHKPHQGHU�/HEHQVPLWWHO�6%�%HWULHE�SUl�

VHQW�LVW���

�

8P�GLH�ZHLWHUH�(LQ]HOKDQGHOVHQWZLFNOXQJ�NRQVHTXHQW� ]X�VWHXHUQ��VROO� HLQ�JHVDPWVWlGWL�

VFKHV�(LQ]HOKDQGHOVNRQ]HSW�HUDUEHLWHW�ZHUGHQ��GDVV�GLH�&KDQFHQ�XQG�3HUVSHNWLYHQ�GHU�

7HPSOLQHU�,QQHQVWDGW�ELV�]XP�-DKU������EHZHUWHW��+LHU]X�ZHUGHQ�GLH�ZHVHQWOLFKHQ�(FN�

GDWHQ� GHU� 9RUOlXIHUXQWHUVXFKXQJ� DNWXDOLVLHUW� XQG� I�U� GLH� (LQNDXIVODJHQ� LP� 6WDGWJHELHW�

SUl]LVLHUW�� 'DUDXI� DXIEDXHQG� ZHUGHQ� (PSIHKOXQJHQ� ]XU� HLQ]HOKDQGHOVEH]RJHQHQ� (QW�

ZLFNOXQJ� GHU� ,QQHQVWDGW� XQG� ]XU� 6WHXHUXQJ� GHU� (LQ]HOKDQGHOVHQWZLFNOXQJ� LQ� DQGHUHQ�

6WDGWEHUHLFKHQ�DXVJHVSURFKHQ��'LH�$QDO\VH�VROO�VRPLW�YRU�GHP�+LQWHUJUXQG�GHU�VHLW������

ODXIHQGHQ�,QQHQVWDGWVDQLHUXQJ�GLH�QRWZHQGLJHQ�,QIRUPDWLRQHQ�]XVDPPHQVWHOOHQ��ZLH�GLH�

(LQ]HOKDQGHOVIXQNWLRQ�GHU�,QQHQVWDGW�PLWWHO��XQG�ODQJIULVWLJ�VWDELOLVLHUW�ZHUGHQ�NDQQ���

�

'LH�)RUWVFKUHLEXQJ�XQG�(UJlQ]XQJ�GHU�(FNGDWHQ�]XU�(LQ]HOKDQGHOVHQWZLFNOXQJ�GHU�6WDGW�

7HPSOLQ�XPIDVVW�GDEHL�LP�:HVHQWOLFKHQ�IROJHQGH�/HLVWXQJVVFKULWWH��

�

� $NWXDOLVLHUXQJ� GHU� HLQ]HOKDQGHOVEH]RJHQHQ� %DVLVGDWHQ� DXI� GHU� *UXQGODJH� HLQHU�

DNWXDOLVLHUWHQ�%HVWDQGVDXIQDKPH�XQG�HUJlQ]HQGHQ�JXWDFKWHUOLFKHQ�%HZHUWXQJ�GHU�

/HLVWXQJVIlKLJNHLW��

� (UPLWWOXQJ�GHV�N�QIWLJHQ�9HUNDXIVIOlFKHQEHGDUIV�QDFK�6RUWLPHQWHQ��%HWULHEVW\SHQ�

XQG�6WDQGRUWHQ��

� UlXPOLFKH�$EJUHQ]XQJ�GHU�(LQ]HOKDQGHOVODJH�LQ�GHU�,QQHQVWDGW��

� 'DUVWHOOXQJ� XQG� hEHUSU�IXQJ� GHU� )XQNWLRQVIlKLJNHLW� ZHLWHUHU� (LQNDXIVODJHQ� LP�

6WDGWJHELHW��ZREHL�VRZRKO�VWlGWHEDXOLFK� LQWHJULHUWH�DOV�DXFK�GH]HQWUDOH�(LQNDXIV�

ODJHQ�LQ�GLH�%HWUDFKWXQJ�HLQ]XEH]LHKHQ�VLQG��
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� $EOHLWXQJ�HLQHV�GHV�VWlGWLVFKHQ�=HQWUHQNRQ]HSWHV���

� %HZHUWXQJ�YRQ�3RWHQ]LDOIOlFKHQ�]XU�6WlUNXQJ���:HLWHUHQWZLFNOXQJ�GHU�JHZDFKVH�

QHQ� (LQ]HOKDQGHOVVWUXNWXU�� 9RUVFKOlJH� ]XU� SODQXQJVUHFKWOLFKHQ� 6WHXHUXQJ� GHU�

(LQ]HOKDQGHOVHQWZLFNOXQJ�LQ�GHQ�$X�HQEHUHLFKHQ���

�

��� 0HWKRGLN��

,Q�$QDORJLH�]XU�6\VWHPDWLN�GHU�DPWOLFKHQ�6WDWLVWLN�ZHUGHQ�GLH�%HWULHEH�XQG�9HUNDXIVIOl�

FKHQ�]XQlFKVW�JHPl��GHP�6FKZHUSXQNW�LKUHU�8PVDW]WlWLJNHLW�]XJHRUGQHW��'HU�YRUOLHJHQ�

GHQ�8QWHUVXFKXQJ�OLHJW�HLQH�)HLQJOLHGHUXQJ�]XJUXQGH��GLH�VLFK�DQ�GLH�(LQ]HOKDQGHOVVWDWLV�

WLN�DQOHKQW��'DEHL�XQWHUVFKHLGHW�GLH�*0$�6\VWHPDWLN��

�

��� 1DKUXQJV��XQG�*HQXVVPLWWHO� �LQNO��/HEHQVPLWWHO��*HWUlQNH��7DEDN��%lFNHUHL��XQG�

)OHLVFKHUHLKDQGZHUN���

��� *HVXQGKHLWV��XQG�.|USHUSIOHJH��LQNO��'URJHULH���3DUI�PHULH��XQG�$SRWKHNHQZDUHQ��

6DQLWlWVEHGDUI���

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

��� %�FKHU��=HLWVFKULIWHQ��3DSLHU���%�UR���6FKUHLEZDUHQ��3%6���6SLHOZDUHQ��

��� %HNOHLGXQJ��6FKXKH��6SRUW��

��� (OHNWURZDUHQ� �LQNO��(OHNWURJUR�JHUlWH�� �]XEHK|U��%HOHXFKWXQJ��8QWHUKDOWXQJVHOHN�

WURQLN��7RQ����%LOGWUlJHU��&RPSXWHU���7HOHNRPPXQLNDWLRQ��

��� +DXVUDW��0|EHO�� (LQULFKWXQJVJHJHQVWlQGH� �LQNO��*ODV�� 3RU]HOODQ�� .HUDPLN� �*3.���

*HVFKHQNDUWLNHO��0|EHO��.�FKHQ��$QWLTXLWlWHQ��.XQVWJHJHQVWlQGH��)DUEHQ��7DSH�

WHQ��%RGHQEHOlJH��+HLPWH[WLOLHQ���

��� 6RQVWLJHU� (LQ]HOKDQGHO� �LQNO�� %DX��� +HLPZHUNHU�� XQG� *DUWHQEHGDUI�� )RWR�� 2SWLN��

8KUHQ��6FKPXFN��$XWR]XEHK|U��6SRUWJHUlWH�HWF����

�

'LH� =XRUGQXQJ� QDFK� 8PVDW]VFKZHUSXQNW� ZLUG� LP� =XJH� GHU� %HUHFKQXQJ� GHU� 8PVDW]�� ��

.DXINUDIWUHODWLRQ� DXIJHJHEHQ� XQG� HUVHW]W� GXUFK� HLQH� ZDUHQJUXSSHQEH]RJHQH� %HWUDFK�

WXQJVZHLVH��ZHOFKH�DXFK�I�U�GLH�$EOHLWXQJ�YRQ�8PVDW]SRWHQ]LDOHQ�XQG�9HUNDXIVIOlFKHQ�

EHGDUIHQ�ELV������KHUDQJH]RJHQ�ZLUG���
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'LH� 8QWHUVXFKXQJVHUJHEQLVVH� EDVLHUHQ� DXI� DXVJHZlKOWHQ� SULPlUVWDWLVWLVFKHQ� (UKHEXQ�

JHQ��GLH�LP�5DKPHQ�GHU�$NWXDOLVLHUXQJ�QRWZHQGLJ�ZDUHQ��

�

� %HVWDQGVDXIQDKPH� DOOHU� LP� 6WDGWJHELHW� DQVlVVLJHQ� %HWULHEH� GHV� /DGHQHLQ]HO�

KDQGHOV� XQG� GHV� /DGHQKDQGZHUNV� � � 7RWDOHUKHEXQJ�� GXUFK� *0$�0LWDUEHLWHU� LP�

0DL�������

� .DUWLHUXQJ�GHU�LQWHJULHUWHQ�9HUVRUJXQJVODJH�GHU�$OWVWDGW�(QGH�0DL������]XU�'R�

NXPHQWDWLRQ�GHU�1XW]XQJVVWUXNWXU��

�

'DV�PHWKRGLVFKH�9RUJHKHQ�ZXUGH�PLW�GHP�$XIWUDJJHEHU�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�

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�

������������������������������������������������
��� 6R�VWLHJ�]ZLVFKHQ������XQG������GHU�3NZ�%HVWDQG�YRQ�FD������0LR���DOWH�%XQGHVOlQGHU��

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

��� '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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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� LQ�GHQ� OHW]WHQ�-DKUHQ�HLQJHWUHWHQHQ�.DXINUDIWVWHLJHUXQJHQ�KDEHQ� LP�=XVDPPHQZLU�

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

DX�HUKDOE� GHV� (LQ]HOKDQGHOVDQJHERWHV� �:RKQHQ�� 9HUNHKU��*DVWURQRPLH�� 'LHQVWOHLVWXQ�

JHQ�X�D���JHI�KUW���

�

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

DNWXHOOHU�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��

�

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

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



�

��

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

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

�

1DFK�GHP�=ZHLWHQ�:HOWNULHJ�QDKP�GLH�=DKO�GHU�(LQ]HOKDQGHOVEHWULHEH�DXIJUXQG�VWHLJHQ�

GHU�(LQNRPPHQ�XQG�.RQVXPZ�QVFKH�ELV�HWZD������VWHWLJ�]X�� ,Q�GHU�ZHLWHUHQ�(QWZLFN�

OXQJ�VHW]WH�HLQ�5�FNJDQJ�GHU�HLJHQVWlQGLJHQ�%HWULHEH��YHUEXQGHQ�PLW�HLQHU�=XQDKPH�YRQ�

)LOLDOEHWULHEHQ�HLQ��.RQ]HQWUDWLRQ���%HJOHLWHW�ZXUGH�GLHVHU�3UR]HVV�YRQ�HLQHP�XPIDQJUHL�

FKHQ�:DFKVWXP�GHU�9HUNDXIVIOlFKHQ�XQG�HLQHU�9HUlQGHUXQJ�GHU�%HVFKlIWLJWHQVWUXNWXU�LP�

(LQ]HOKDQGHO�PLW�PHKU�7HLO]HLWEHVFKlIWLJWHQ� EHL� JOHLFK]HLWLJ� JHULQJHUHP�4XDOLILNDWLRQVQL�

YHDX��5DWLRQDOLVLHUXQJ���

�

'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��

�

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

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

HLQHU� LQVJHVDPW� U�FNOlXILJHQ� UHDOHQ�8PVDW]HQWZLFNOXQJ��6HLW�GHP�-DKU������VLQNW�DXFK�

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�

������������������������������������������������
�� YJO��+DXSWYHUEDQG�GHV�'HXWVFKHQ�(LQ]HOKDQGHOV��+'(��



�

��

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

*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� GLH� ,QQHQVWDGW� LKUH� 3RVLWLRQ� DOV� 6WDQGRUW� I�U� %HNOHLGXQJ��

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

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

MHGRFK�DE�0LWWH�GHU�DFKW]LJHU�-DKUH�GXUFK�GLH�(QWZLFNOXQJ�GHU�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�EHWUlFKWOLFKHV�(LJHQ�

OHEHQ� HQWZLFNHOW�� =XQHKPHQG� VXFKHQ� DXFK� )DFKPlUNWH� XQG� )DFKJHVFKlIWH� JH]LHOW� GLH�

$JJORPHUDWLRQVYRUWHLOH� LP� VHNXQGlUHQ� (LQ]HOKDQGHOVQHW]�� 8QWHU� %HU�FNVLFKWLJXQJ� GHU�

QDFK�ZLH�YRU�]XQHKPHQGHQ�0RWRULVLHUXQJ�ZLUG�GLHVHV�VHNXQGlUH�1HW]�ZHLWHU�DQ�%HGHX�

WXQJ�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�6WDGWWHLO]HQWUHQ�ZHLWHU�JHVFKZlFKW��VR�

IHUQ�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��

������������������������������������������������
�� (LQ]HOKDQGHO�PLW� VR� JHQDQQWHQ� QLFKW� ]HQWUHQUHOHYDQWHQ� 6RUWLPHQWHQ�� YJO�� $XIOLVWXQJ� LP�

$QKDQJ�
�� %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]HO�

KDQGHOVQHW]�� 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�7HPSOLQ�

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

)DFKPlUNWH�� OHLVWXQJVIlKLJH� )DFKJHVFKlIWH�� 6SH]LDODQELHWHU�� 0HKUIDFKGLVFRXQWHU�� 9HU�

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

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

:DUHQKlXVHU�6FKUXPSIXQJVULVLNHQ�EHVWHKHQ��

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

�
��

�

�

�

�

�

�

�

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

�

,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� DXIJUXQG� 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��

�
�

��

���

���

���

���

����

���� ���� ����

:DUHQKlXVHU )DFKPlUNWH

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

WUDGLWLRQHOOH�)DFKJHVFKlIWH 9HUVHQGHU



�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

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�XQWHUQHK�
PHQVVSH]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�DXIJUXQG�GHU�6DPPHOEHVWHOOHU�PLW�FRPSX�
WHULVLHUWHQ�%HVWHOO��XQG�,QIRUPDWLRQVV\VWHP�

'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�



�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

]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�

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�*H�

VDPWYHUNDXIVIOlFKH�YRQ�PLQGHVWHQV�������Pð�GDU��8QDEKlQJLJ�YRP�2UW�GHU�3UR�

GXNWLRQ�PLHWHQ� XQG�EHWUHLEHQ�+HUVWHOOHU� HLJHQH�/DGHQHLQKHLWHQ�� LQ� GHQHQ� HLJHQ�

SURGX]LHUWH�6RUWLPHQWH��EHVWHKHQG�DXV�$XVODXIPRGHOOHQ��3URGXNWLRQV�EHUKlQJHQ��

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

YHUNDXIW�ZHUGHQ���

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

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

VFKLHGHQHQ�8QWHUKDOWXQJV���(UOHEQLV��XQG�*DVWURQRPLHDQJHERWHQ�GDU��'LHVHU�$Q�

JHERWVVFKZHUSXQNW� ZLUG� XP� HUOHEQLVRULHQWLHUWH� (LQ]HOKDQGHOVQXW]XQJHQ� HUJlQ]W��

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

GHQ��

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

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



�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

�� '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� GHU� ,Q�

QHQVWDGW�]X�QXW]HQ��%HLVSLHOH�KLHUI�U�VLQG�GLH�]XQHKPHQGH�$N]HSWDQ]�GHV�6WDQG�

RUWHV� ,QQHQVWDGW� GXUFK� 6%�:DUHQKlXVHU� XQG� DXVJHZlKOWH� )DFKPDUNWDQJHERWHQ�

�]�%��(OHNWURIDFKPlUNWH���

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

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

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

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

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

�

�

��� (QWZLFNOXQJHQ�XQG�3HUVSHNWLYHQ�GHU�1DKYHUVRUJXQJ�

���� 8UVDFKHQ�XQG�)ROJHQ�GHU�VWUXNWXUHOOHQ�9HUlQGHUXQJHQ�

�

6HLW�HLQLJHQ�-DKUHQ�LVW�LQ�GHU�ZRKQXQJVQDKHQ�9HUVRUJXQJ�HLQH�$EZDQGHUXQJ�YRQ�(LQ]HO�

KDQGHOVEHWULHEHQ�VRZRKO�LP�OlQGOLFKHQ�5DXP�DOV�DXFK�LQ�6WDGWWHLOODJHQ�XQG�:RKQJHELH�

WHQ� IHVW]XVWHOOHQ��GLH�PLW�GHQ��EHUJHRUGQHWHQ�7UHQGV�GHU�(LQ]HOKDQGHOVHQWZLFNOXQJ�NRU�

UHVSRQGLHUW�� 'LH� *UXQGYHUVRUJXQJ�PLW� %DFNZDUHQ�� )OHLVFK�� XQG�:XUVWZDUHQ�� VRQVWLJHQ�

/HEHQVPLWWHOQ�� =HLWVFKULIWHQ�� 6FKUHLEZDUHQ�� 'URJHULHZDUHQ�� :DVFK�� XQG� 3XW]PLWWHOQ��

%OXPHQ�XQG�$SRWKHNHQDUWLNHOQ� LQ� XQPLWWHOEDUHU�1lKH�GHV�:RKQRUWHV� LVW� YLHOHURUWV� QLFKW�

PHKU� E]Z�� QXU� QRFK� HLQJHVFKUlQNW� P|JOLFK�� VR� GDVV� ]XQHKPHQG� ZHLWHU� HQWIHUQWH� (LQ�

NDXIVVFKZHUSXQNWH�PLW�GHP�3NZ�DQJHIDKUHQ�ZHUGHQ�P�VVHQ���

�

0LW�GHP�5�FN]XJ�GHV�+DQGHOV�DXV�:RKQODJHQ�JHUDWHQ�DXFK�NRQVXPQDKH�'LHQVWOHLVWHU�

XQWHU�'UXFN��VR�HWZD�GHU�)ULVHXU��GLH�5HLQLJXQJ��GDV�.UHGLWLQVWLWXW�RGHU�GLH�3RVW��,GHDOW\�

SLVFK�VLQG�HLQHP�1DKYHUVRUJXQJV]HQWUXP�QLFKW�QXU�$QJHERWH�DXV�GHP�/HEHQVPLWWHOEH�

UHLFK��VRQGHUQ�DXFK�DXV�GHP�.RQVXPJ�WHUEHUHLFK�XQG�GHP�'LHQVWOHLVWXQJVVHNWRU�]X]X�

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



�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

RUGQHQ��-H�XPIDVVHQGHU�GHU�$QJHERWV��XQG�1XW]XQJVPL[�VWUXNWXULHUW� LVW��XPVR�K|KHU� LVW�

GLH�9HUVRUJXQJVTXDOLWlW�XQG�GDPLW�$WWUDNWLYLWlW���

�

'LH�8UVDFKHQ� I�U�GLH�$XVG�QQXQJ�GHV�(LQ]HOKDQGHOVDQJHERWHV�LQ�1DKYHUVRUJXQJVODJHQ�

VLQG�YLHOIlOWLJ��ODVVHQ�VLFK�MHGRFK�LGHDOW\SLVFK�IROJHQGHQ�)DNWRUHQ�]XUHFKQHQ��

�

�� 1DFK�HLQHU�3KDVH�GHU�$XVEUHLWXQJ�GHU�/HEHQVPLWWHOEHWULHEH� LQ�GHU�)OlFKH�GXUFK�

]XVlW]OLFKH�.DXINUDIW�XQG�6XEXUEDQLVLHUXQJVSUR]HVVH�LVW�GDV�1HW]�GHU� OHEHQVPLW�

WHOEH]RJHQHQ� 1DKYHUVRUJXQJ� ZLHGHU� ZHLWPDVFKLJHU� JHZRUGHQ� �YJO�� $EE�� ����

*U�QGH�KLHUI�U�VLQG�GHU�KDUWH�.RVWHQGUXFN�GHU�8QWHUQHKPHQ��GHU�GD]X�I�KUW��GDVV�

*UHQ]HUWUDJVVWDQGRUWH�LPPHU�ZLHGHU�DXI�GHQ�3U�IVWDQG�JHVWHOOW�XQG�JJI��VRJDU�YRU�

$EODXI�GHV�0LHWYHUWUDJHV�DXIJHJHEHQ�ZHUGHQ��

�
$EE������� =DKO�GHU�/HEHQVPLWWHOJHVFKlIWH�LQ�'HXWVFKODQG�
���

��� 4XHOOH��(+,��+DQGHO�DNWXHOO�������DE������LQNO��QHXH�%XQGHVOlQGHU��

�

�� :lKUHQG�GHU�GLVFRXQWLHUHQGH�/HEHQVPLWWHOHLQ]HOKDQGHO� LQ� M�QJHUHU�=HLW�VWHWH�=X�

ZlFKVH� YHUZHLVHQ� NDQQ�� JHUlW� GHU� ÄQRUPDOH�6XSHUPDUNW³� YLHOHURUWV� XQWHU�'UXFN��

$XI�GHU�HLQHQ�6HLWH�VROO�HU��VR�GLH�:�QVFKH�GHU�.XQGHQ��HLQ�SUHLVJ�QVWLJHV�6RUWL�

PHQW�ZLH�GLH�'LVFRXQWHU�EHUHLWKDOWHQ��DXI�GHU�DQGHUHQ�6HLWH�NRQNXUULHUW�HU�LP�)UL�

VFKHEHUHLFK�PLW�GHP�/HEHQVPLWWHOKDQGZHUN�� ,QVJHVDPW�VWLHJ�GHU�0DUNWDQWHLO�GHU�

������

������
������

������

�������

�������

�

������

������

������

������

�������

�������

�������

�������

�������

���� ���� ���� ���� ���� ����
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

/HEHQVPLWWHO�'LVFRXQWPlUNWH� DP� JHVDPWHQ� /HEHQVPLWWHO�(LQ]HOKDQGHOVXPVDW]�

YRQ�FD�������LP�-DKU������DXI�HWZD������LP�-DKU�������YJO��7DEHOOH������

�� 8UODXE��$XWR�XQG�:RKQHLJHQWXP�VWHKHQ�REHQ�DXI�GHU�3ULRULWlWHQOLVWH�GHU�%XQGHV�

E�UJHU��KLQJHJHQ�ZLUG�LPPHU�ZHQLJHU�I�U�/HEHQVPLWWHO�DXVJHJHEHQ�������IORVVHQ�

QRFK�FD�������GHU�PRQDWOLFKHQ�$XVJDEHQ�HLQHV���3HUVRQHQ�+DXVKDOWHV�PLW�PLWWOH�

UHP�(LQNRPPHQ�LQ�GHQ�/HEHQVPLWWHOEHUHLFK��KHXWH�VLQG�HV�GHXWOLFK�XQWHU�������

�� 'LH�9HUEUDXFKHU�VLQG�GDU�EHU�KLQDXV�VHKU�PRELO��DXFK�lOWHUH�9HUEUDXFKHU�QXW]HQ�

KlXILJ�GHQ�HLJHQHQ�3NZ�]XP�(LQNDXI�XQG�OHJHQ�VLFK�QLFKW�QXU�DXI�HLQH�(LQNDXIV�

VWlWWH�IHVW��

�

$OV� )ROJHQ� GHU� 9HUlQGHUXQJ� GHU� +DQGHOVVWUXNWXU� XQG� GHV� 9HUEUDXFKHUYHUKDOWHQV� VLQG�

EXQGHVZHLW�GHU]HLW�IROJHQGH�7UHQGV�IHVW]XVWHOOHQ��

�

�� 'LH�1DKYHUVRUJXQJ�LQ�(LQ]XJVJHELHWHQ�PLW�ZHQLJHU�DOV���������������(LQZRKQHUQ�

JHVWDOWHW�VLFK�]XQHKPHQG�VFKZLHULJHU��GDEHL�VSLHOW�HV�NDXP�HLQH�5ROOH��RE�GLHVH�

%HUHLFKH�ÄDXI�GHP�IODFKHQ�/DQG³�RGHU�PLWWHQ�LQ�GHU�6WDGW�OLHJHQ��

�� 'LH� +DQGHOVXQWHUQHKPHQ� NRQ]HQWULHUHQ� LKUH� ([SDQVLRQVSODQXQJ� DXI� ZHQLJH�

6WDQGRUWH��ZREHL�GLH�0LQGHVWDQIRUGHUXQJHQ�DQ�GLH�6WDQGRUWHLJQXQJ�VWHLJHQ��

�� $XI� *UXQG� VWDJQLHUHQGHU� 8PVlW]H� QLPPW� GHU� 9HUGUlQJXQJVZHWWEHZHUE� ]X�� 'LH�

=DKO�P|JOLFKHU�%HWUHLEHU�EHL�6XSHUPlUNWHQ�XQG�'LVFRXQWHUQ��GLH�DOV�1DKYHUVRUJHU�

LQ�)UDJH�NRPPHQ��KDW�VLFK�LQ�GHQ�OHW]WHQ����-DKUHQ�YRQ��EHU�]HKQ�DXI�HWZD�I�QI�

OHLVWXQJVIlKLJH�$QELHWHU�UHGX]LHUW��

�

,Q�$QDORJLH�]X�DQGHUHQ�%UDQFKHQ�E]Z��%HWULHEVW\SHQ�GHV�(LQ]HOKDQGHOV�VLQG�DXFK�I�U�GDV�

/DGHQKDQGZHUN�GLH�)LOLDOLVLHUXQJ�XQG�UlXPOLFKH�.RQ]HQWUDWLRQ�DOV�GRPLQDQWH�(QWZLFNOXQ�

JHQ�]X�EHREDFKWHQ��'LH�VWDUNH�)LOLDOLVLHUXQJ�GHV�/DGHQKDQGZHUNV�OlVVW�VLFK�YRU�DOOHP�LP�

%lFNHUHLVHNWRU�QDFKYROO]LHKHQ��6WHOOWHQ�GLH�VHOEVWlQGLJHQ�%lFNHUHLEHWULHEH�LP�-DKU������

QRFK�HLQHQ�$QWHLO� YRQ�FD�������DQ�GHU�*HVDPWKHLW�DOOHU�%lFNHUHLIDFKJHVFKlIWH��VR�ZDU�

GLHV�LP�-DKU������OHGLJOLFK�QRFK�HLQ�$QWHLO�YRQ�FD����������

������������������������������������������������
��� YJO��=HQWUDOYHUEDQG�GHV�'HXWVFKHQ�%lFNHUKDQGZHUNV�H�9���%DG�+RQQHI��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

7DEHOOH���� 6WUXNWXU�LP�/HEHQVPLWWHOHLQ]HOKDQGHO�QDFK�%HWULHEVW\SHQ�LQ�GHU�%XQ�
GHVUHSXEOLN�'HXWVFKODQG�LP�-DKU������

�

$Q]DKO�GHU�
%HWULHEH�

9HUNDXIVIOlFKH�
LQ�0LR��Pð�

8PVDW]�
LQ�0UG��¼�

%HWULHEVIRUPHQ�

DEV�� LQ��� DEV�� LQ��� DEV�� LQ���

6%�:DUHQKlXVHU����
9HUEUDXFKHUPlUNWH�

������ ���� ����� ����� ����� �����

'LVFRXQWHU� ������� ����� ����� ����� ����� �����

6XSHUPlUNWH� ������ ����� ����� ����� ����� �����

�EULJH�6%�*HVFKlIWH� ������� ����� ����� ����� ����� �����

*HVDPW� ������� ������ ������ ������ ������ ������

4XHOOH��� (+,��+DQGHO�DNWXHOO������

�

'LH� UlXPOLFKH� .RQ]HQWUDWLRQ� XQG� GLH� GDPLW� ]XVDPPHQKlQJHQGH� 6WDQGRUWDXVG�QQXQJ�

YROO]RJ�VLFK�KLQJHJHQ�VFKZHUSXQNWPl�LJ�LP�0HW]JHUHLKDQGZHUN��:lKUHQG�GLH�$Q]DKO�GHU�

%lFNHUHLIDFKJHVFKlIWH�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�ZHLWJHKHQG�NRQVWDQW�EOLHE��UHGX]LHUWH�

VLFK� GLH� %HWULHEVVWlWWHQ]DKO� LP� )OHLVFKHUKDQGZHUN� YRQ� FD�� ������� *HVFKlIWHQ� LP� -DKU�

�����DXI�]XOHW]W�QXU�QRFK�NQDSS��������*HVFKlIWH����

�

(LQH� VWlUNHUH� 3RVLWLRQLHUXQJ� GHU� %HWULHEH� GHV� /HEHQVPLWWHOKDQGZHUNV� HUIROJW� GXUFK� GLH�

6RUWLPHQWVHUJlQ]XQJ�XP�$UWLNHO�DXV�GHP�/HEHQVPLWWHOVHNWRU�XQG�GHP�1RQIRRG�%HUHLFK��

'DPLW� �EHUQHKPHQ� YLHOHURUWV� GLHVH� *HVFKlIWH� GLH� )XQNWLRQHQ� GHU� DXIJHJHEHQHQ� /H�

EHQVPLWWHOPlUNWH��$OV�%HLVSLHO�OlVVW�VLFK�GDV�.RQ]HSW�GHU�%b.2�(LQNDXIVJHQRVVHQVFKDIW��

QHQQHQ��GDV�HLQH�hEHUJDQJVIRUP�]X�&RQYHQLHQFH�.RQ]HSWHQ�GDUVWHOOW���

�

0LW�GHP�5�FNJDQJ�GHU�+DQGHOV��XQG�'LHQVWOHLVWXQJVEHWULHEH�DXV�OlQGOLFKHQ�*HPHLQGHQ�

XQG� 6WDGWWHLOODJHQ� NDQQ� GLH� ZRKQRUWQDKH� 9HUVRUJXQJ� DQ� VRJ�� *UHQ]HUWUDJVVWDQGRUWHQ�

QLFKW�PHKU�JHZlKUOHLVWHW�ZHUGHQ��=DKOUHLFKH��JU|�WHQWHLOV�IX�OlXILJ�HUUHLFKEDUH�6WDQGRUWH��

ZXUGHQ� ]ZLVFKHQ]HLWOLFK� DXIJHJHEHQ� RGHU� VWHKHQ� ]XQHKPHQG� DXI� GHP� 3U�IVWDQG�� $OV�

������������������������������������������������
��� YJO��'HXWVFKHU�)OHLVFKHU�9HUEDQG��)UDQNIXUW�0DLQ��
��� 'DV� Ä%b.2�.RQ]HSW³� �1DKYHUVRUJHU�$XVEDXVWXIH�� VHW]W� QHEHQ� GHP� .HUQVRUWLPHQW� � �

%DFNZDUHQ� �� 6QDFNV�� DXI� VRJ�� Ä,PSXOVVRUWLPHQWH³� �7DEDN�� 3UHVVH�� *HWUlQNH�� 6QDFNV���
XQG� Ä(UJlQ]XQJVVRUWLPHQWH³� �)ULVFKH�3URGXNWH�� VRQVWLJH� 1RQIRRGDUWLNHO�� VRQVWLJH� /H�
EHQVPLWWHO��'LHQVWOHLVWXQJHQ��



�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

)ROJH�ZHUGHQ�N�QIWLJ�QLFKW�DOOH�9HUEUDXFKHU�LP�JOHLFKHQ�8PIDQJ�XQG�LQ�GHU�JOHLFKHQ�4XD�

OLWlW�YHUVRUJW�ZHUGHQ��

�

�

���� 9RUDXVVHW]XQJHQ�I�U�HLQH�IXQNWLRQVIlKLJH�1DKYHUVRUJXQJ�

�

(LQH� ZHVHQWOLFKH� *UXQGYRUDXVVHW]XQJ� I�U� HLQH� IXQNWLRQVIlKLJH� 1DKYHUVRUJXQJ� LVW� GLH��

([LVWHQ]� HLQHV� PRGHUQHQ� XQG� ]XNXQIWVIlKLJHQ� $QELHWHUV� DXV� GHP� 1DKUXQJV�� XQG� *H�

QXVVPLWWHOVHNWRU��$OV�ZLFKWLJH�%HWULHEVW\SHQ�VLQG�GDEHL�VRZRKO�'LVFRXQWHU�ZLH�DXFK�9ROO�

VRUWLPHQWVDQJHERWH� VRZLH� JJI�� /HEHQVPLWWHOKDQGZHUNHU� DQ]XI�KUHQ�� 'LHVH� Ä0DJQHWQXW�

]XQJ³�HLQHU�1DKYHUVRUJXQJVODJH�ZLUG�L�G�5��GXUFK�ZHLWHUH�9HUVRUJXQJVEHWULHEH�DXV�GHP�

NXU]IULVWLJHQ�%HGDUIVEHUHLFK�XQG�GHU�NRQVXPQDKHQ�'LHQVWOHLVWXQJVSDOHWWH�HUJlQ]W��

�

$QJDEHQ��EHU�GLH�QRWZHQGLJHQ�0LQGHVWJU|�HQ�HLQHU�IXQNWLRQVIlKLJHQ�1DKYHUVRUJXQJVOD�

JH� ODVVHQ� VLFK� QXU� SDXVFKDO� IRUPXOLHUHQ�� 6LH� ZHLFKHQ� LQ� $EKlQJLJNHLW� YRQ� GHU� XQWHU�

VFKLHGOLFKHQ� 6WDQGRUWTXDOLWlW� �]�%�� (LQZRKQHU]DKO� GHV� ]X� YHUVRUJHQGHQ� =HQWUXPV�� YHU�

NHKUOLFKH� (UUHLFKEDUNHLW�� YRQHLQDQGHU� DE�� 'HQQRFK� LVW� ]XU� 6LFKHUXQJ� HLQHU� DGlTXDWHQ�

1DKYHUVRUJXQJ� IROJHQGH� LGHDOW\SLVFKH� %UDQFKHQ�� XQG� 9HUNDXIVIOlFKHQYHUWHLOXQJ� DQ]X�

QHKPHQ���

�

�� /HEHQVPLWWHOYROOVRUWLPHQWHU�� FD�� ��������������Pð�� 9.�

�� /HEHQVPLWWHOGLVFRXQWHU�� FD�� ����Pð�� 9.�

�� *HWUlQNHPDUNW�� FD��� ����������Pð�� 9.�

�� %lFNHUHL�XQG�0HW]JHUHL��JJI��DOV�.RQ]HVVLRQlUH��� FD�� ���Pð�� 9.��

�� 'URJHULHPDUNW�� FD�� ����������Pð�� 9.�

�� %OXPHQJHVFKlIW�� FD�� ���������Pð�� 9.�

�� 7DEDN�7RWR�/RWWR�*HVFKlIW�=HLWVFKULIWHQ�� FD�� ���Pð�� 9.�

�� $SRWKHNH�� FD�� ���Pð�� 9.��

�

,GHDOW\SLVFK�VLQG�HLQHP�1DKYHUVRUJXQJV]HQWUXP�QLFKW�QXU�$QJHERWH�DXV�GHP�/HEHQVPLW�

WHOEHUHLFK��VRQGHUQ�DXFK�DXV�GHP�1LFKW�/HEHQVPLWWHO�6HNWRU�XQG�GHP�'LHQVWOHLVWXQJVEH�

UHLFK�]X]XRUGQHQ��YJO��$EE������

�

������������������������������������������������
��� JJI��]X]�JOLFK�GHU�)OlFKHQ�YRQ�&RQYHQLHQFH�$QJHERWHQ��]�%��6WHKFDIp��+HL�H�7KHNH���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

+LQVLFKWOLFK�GHU�6WDQGRUWDQIRUGHUXQJHQ�VLQG�HLQH�JXWH�(UUHLFKEDUNHLW�VHLWHQV�GHV�PRWRUL�

VLHUWHQ�XQG�QLFKW�PRWRULVLHUWHQ� ,QGLYLGXDOYHUNHKUV� �3NZ��5DG��)X���JHQDXVR�HUIRUGHUOLFK�

ZLH�HLQ�DXVUHLFKHQGHV�$QJHERW�DQ�3NZ�6WHOOSOlW]HQ��

�

:LFKWLJ�I�U�GLH�$N]HSWDQ]�HLQHU�1DKYHUVRUJXQJVODJH�E]Z��HLQHV�6WDGWWHLO]HQWUXPV�LVW�GDV�

VWlGWHEDXOLFKH�8PIHOG��.ULWHULHQ�ZLH�6LFKHUKHLW��6DXEHUNHLW��%HOHXFKWXQJ��%HJU�QXQJ�RGHU�

0|EOLHUXQJ�VLQG�GDKHU�HEHQIDOOV�LQ�GLH�%HWUDFKWXQJ�HLQ]XEH]LHKHQ��

�

$EE����� ,GHDOW\SLVFKH�$XVVWDWWXQJ�HLQHV�1DKYHUVRUJXQJV]HQWUXPV�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

��� 3%6� �3DSLHU���%�UR���6FKUHLEZDUHQ�
�

��� 4XHOOH�� *0$�
�

�

���� $OWHUQDWLYH�9HUWULHEVNRQ]HSWH�LP�/HEHQVPLWWHOEHUHLFK�

�

%XQGHVZHLW�VLQG�]DKOUHLFKH�$QVlW]H�]XU�6LFKHUXQJ�GHU�1DKYHUVRUJXQJ�DXFK�DQ�ÄSUREOH�

PDWLVFKHQ�6WDQGRUWHQ³�IHVW]XVWHOOHQ��GLH�YRQ�GHQ�ÄNRQYHQWLRQHOOHQ�%HWUHLEHUQ³��]��%��'LV�

FRXQWHU��6XSHUPlUNWH��QLFKW�PHKU�DN]HSWLHUW�ZHUGHQ��YJO��7DEHOOH�����%HLVSLHOKDIW�I�U�DOWHU�

QDWLYH�1DKYHUVRUJXQJ�ODVVHQ�VLFK�IROJHQGH�.RQ]HSWH�EHQHQQHQ��

�

�� .OHLQIOlFKHQNRQ]HSWH��

.OHLQIOlFKHQNRQ]HSWH�ZXUGHQ�X�D��YRQ�GHQ�*UR�KDQGHOVILUPHQ�PDUNDQW� ��RNOH� �LN�

1DKUXQJV��XQG�*HQXVVPLWWHO��%URW��XQG�%DFNZDUHQ��)OHLVFK��XQG�:XUVWZDUHQ�
*HWUlQNH

3RVWDJHQWXU��.UHGLWLQVWLWXW

'URJHULHZDUHQ��.|USHUSIOHJH��5HIRUPZDUHQ��$SRWKHNHQZDUHQ

bU]WH��)ULV|U��7RWR�/RWWR�$QQDKPH��)D[��.RSLHUJHUlW

6SLULWXRVHQ��7DEDNZDUHQ��=HLWXQJHQ�
=HLWVFKULIWHQ

&DIp��*DVWVWlWWH��5HLQLJXQJ��5HLVHE�UR

3%6���%�FKHU��%OXPHQ�

%�UJHUE�UR��,QWHUQHW�3RRO
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LKU�.DXIPDQQ��XQG�GHU�/HEHQVPLWWHOKDQGHOVJHVHOOVFKDIW� �/+*��8P�V�(FN���EHLGH�

LP�V�GGHXWVFKHQ�5DXP�DQVlVVLJ��HQWZLFNHOW��=LHO�LVW�HV��HLQH�1LVFKHQVWUDWHJLH�I�U�

NOHLQIOlFKLJH�6WDQGRUWH��ELV�]X�����Pð�9HUNDXIVIOlFKH��LQ�NOHLQHUHQ�*HPHLQGHQ��DE�

FD��������(LQZRKQHU��]X�ELHWHQ��GLH��EHU�NHLQHQ�/HEHQVPLWWHOPDUNW�YHUI�JHQ��'HU�

VHOEVWlQGLJH�.DXIPDQQ�LVW�)UDQFKLVHQHKPHU��L�G�5��ZHUGHQ�OHHUVWHKHQGH�/DGHQOR�

NDOH�UHDNWLYLHUW��9RUDXVVHW]XQJ�I�U�GLH�8PVHW]XQJ�VLQG�QHEHQ�J�QVWLJHQ�0LHWNRQ�

GLWLRQHQ� �FD�� ����� ELV� ����� ¼�Pð� 9HUNDXIVIOlFKH��� GLH� JXWH� (UUHLFKEDUNHLW� GHV�

6WDQGRUWHV�DXFK�I�U�GHQ�3NZ�XQG�IHKOHQGH�JU|�HUH�:HWWEHZHUEVEHWULHEH���

�� *HQRVVHQVFKDIWOLFKHU�$QVDW]� �

9HUVRUJXQJVHLQULFKWXQJHQ�DXI�JHQRVVHQVFKDIWOLFKHU�%DVLV�VHW]HQ�L�G�5��DQ�6WDQG�

RUWHQ�XQWHUKDOE�GHU�ZLUWVFKDIWOLFKHQ�7UDJIlKLJNHLW�DQ��'LH�:RKQEHY|ONHUXQJ�VHOEVW�

NDQQ�0LWJOLHG�GHU�*HQRVVHQVFKDIW�ZHUGHQ�XQG�ZLUWVFKDIWOLFKH�'HIL]LWH� LP�%HWULHE�

GHV�/DGHQV�DXVJOHLFKHQ��8PJHVHW]W�ZXUGH�GLHVHV�.RQ]HSW�X�D��LQ�:HLO�LP�6FK|Q�

EXFK��3IURQGRUI��7�ELQJHQ���

�� /DGHQJHPHLQVFKDIWHQ��

(LQH� 0|JOLFKNHLW� ]XU� 6WHLJHUXQJ� GHU� (UWUDJVNUDIW� HLQ]HOQHU� NOHLQHU� %HWULHEH� XQG�

GDPLW�]XU�6LFKHUXQJ�LKUHU�ZLUWVFKDIWOLFKHQ�([LVWHQ]�EHVWHKW�LQ�GHU�%LOGXQJ�YRQ�/D�

GHQJHPHLQVFKDIWHQ�� 'DEHL� NRRSHULHUHQ� HLQ]HOQH� 1DKYHUVRUJHU� EHL� %HLEHKDOWXQJ�

LKUHU�EHWULHEOLFKHQ�(LJHQVWlQGLJNHLW�XQG�ELHWHQ� LKUH�/HLVWXQJHQ�DXI�JHPHLQVDPHU�

)OlFKH� DQ�� 'LHVHV� .RQ]HSW� HUIRUGHUW� GLH� .RRSHUDWLRQVEHUHLWVFKDIW� GHU� HLQ]HOQHQ�

%HWULHEH� �YRU� DOOHP� DXFK� $EVWLPPXQJ� GHU�gIIQXQJV]HLWHQ�� %LOGXQJ� HLQHU�0LHWHU�

JHPHLQVFKDIW��XQG�NDQQ�MH�QDFK�0|JOLFKNHLW�GXUFK�DQGHUH�$QELHWHU��]�%��$SRWKH�

NH��5HLQLJXQJ��'URJHULHIDFKJHVFKlIW��%OXPHQJHVFKlIW��HUJlQ]W�ZHUGHQ���

�� /lGHQ�PLW�%HKLQGHUWHQ��VRJ��,QWHJUDWLRQVPlUNWH�� �

0lUNWH�� GLH� WHLOZHLVH�PLW� EHKLQGHUWHQ�0LWDUEHLWHUQ� EHWULHEHQ�ZHUGHQ�� XQWHUOLHJHQ�

GHQ� JOHLFKHQ� |NRQRPLVFKHQ�*HVHW]Pl�LJNHLWHQ� ZLH� GHU� NODVVLVFKH� 6XSHUPDUNW��

9RUDXVVHW]XQJ� I�U� GLH� 5HDOLVLHUXQJ� HLQHV� VROFKHQ�0DUNWHV� VLQG� HLQ� 0LQGHVWHLQ�

ZRKQHUSRWHQ]LDO� LP� (LQ]XJVEHUHLFK� �FD�� ������ (LQZRKQHU��� HLQH� DXVUHLFKHQGH�

9HUNDXIVIOlFKH��PLQG������Pð�9.��XQG�GLUHNW�]XJHRUGQHWH�3DUNSOlW]H��$QGHUV�KLQ�

JHJHQ� LVW� GLH� =LHOVHW]XQJ� GLHVHU� 0lUNWH�� EHL� GHQHQ� GLH� ,QWHJUDWLRQ� EHKLQGHUWHU�

0HQVFKHQ�LQ�GHQ�$UEHLWVPDUNW�XQG�ZHQLJHU�GLH�UHLQH�*HZLQQPD[LPLHUXQJ�LP�0LW�

WHOSXQNW�VWHKW��]�%��0lUNWH�GHU�/DQGHVZRKOIDKUWVYHUElQGH��*':�*HQRVVHQVFKDIW�

GHU�:HUNVWlWWHQ�I�U�%HKLQGHUWH�H�*���6LQGHOILQJHQ����
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7DEHOOH���� :HVHQWOLFKH�6WDQGRUWDQIRUGHUXQJHQ�XQWHUVFKLHGOLFKHU�%HWULHEVW\SHQ�GHV�1DKUXQJV��XQG�*HQXVVPLWWHOHLQ]HOKDQGHOV�

� � �����.ULWHULHQ�
�

%HWULHEVW\SHQ�
6WDQGRUWRULHQWLHUXQJ�

*UXQGVW�FNV�
IOlFKH�LQ�Pð�

9HUNDXIVIOl�
FKH�LQ�Pð�
�FD��:HUWH��

3NZ�
6WHOOSOlW]H�
�PLQG���

(LQZRKQHU�LP�
(LQ]XJVJHELHW�
�FD��:HUWH��

:HWWEHZHUEVXPIHOG�

6XSHUPDUNW��LQNO��*HWUlQ�
NH�

�� 5DQGODJH�
�� IX�OlXILJ�QRFK�HUUHLFKEDU�
�� HQWZLFNOXQJVIlKLJH�*H�

PHLQGH�6WDGWWHLO�

��������������
ELV�������]]JO��
����������I�U�
*HWUlQNH�

ELV����� ������

�� NHLQ�9ROOYHUVRUJHU�
�� PD[����'LVFRXQWHU�
�� NHLQ�hEHUEHVDW]�DQ�/H�

EHQVPLWWHOKDQGZHUN�
�

6XSHUPDUNW�DOV�1DKYHU�
VRUJHU�

�� ]HQWUDOH�/DJH�
�� IX�OlXILJ�JXW�HUUHLFKEDU�
�� 3NZ�(UUHLFKEDUNHLW�

�������������� ELV����� ELV���� �������

�� NHLQ�9ROOYHUVRUJHU�
�� NHLQ�'LVFRXQWHU�
�� NHLQ�hEHUEHVDW]�DQ�/H�

EHQVPLWWHOKDQGZHUN�

1DFKEDUVFKDIWVODGHQ�

�� ]HQWUDOH�/DJH�LQ�*HPHLQ�
GH�6WDGWWHLO�

�� IX�OlXILJ�VHKU�JXW�HUUHLFK�
EDU�

�� 3NZ�(UUHLFKEDUNHLW�
�� LQ�GHU�1lKH�YRQ�6FKXOHQ��

.LQGHUJDUWHQ��%DQN�

NHLQ�1HXEDX� ELV����� ������� ��������������
�� NHLQ�GLUHNWHU�/HEHQVPLW�

WHOYHUVRUJHU�

&RQYLQLHQFH�6KRS�%b.2�

�� ]HQWUDOH�/DJH�L�G��1lKH�
YRQ�6FKXOH��%DKQKRI��
)LUPHQ��.UDQNHQKDXV��
7DQNVWHOOHQ�

(LQJHEHWWHW�LQ�
:RKQEHEDX�
XQJ�

���� ������� ��������������
�� NHLQ�hEHUEHVDW]�DQ�/H�

EHQVPLWWHOKDQGZHUN�

'LVFRXQWHU� �� 3NZ�)UHTXHQ]� �������������� ������������ ����
��������������
0DQWHOEHY|ONH�
UXQJ��

�� XQWHUVFKLHGOLFK�
�

1DKYHUVRUJXQJV]HQWUXP�
�ELV�������Pð�9.�9ROOYHU�
VRUJHU��*HWUlQNHPDUNW��
NOHLQHUH�$QELHWHU��

�� 5DQGODJHQ�
�� IX�OlXILJ�HUUHLFKEDU�
�� HQWZLFNOXQJVIlKLJH�*H�

PHLQGH�6WDGWWHLO�

ELV�]X������� ELV������� ����
��������������
0DQWHOEHY|ONH�
UXQJ��

�� NHLQ�9ROOVRUWLPHQWHU�
�� PD[����'LVFRXQWHU�
�� NHLQ�hEHUEHVDW]�DQ�/H�

EHQVPLWWHOKDQGZHUN�
�� 'XUFKVFKQLWWVZHUWH��GLH�LQ�$EKlQJLJNHLW�YRP�%HWUHLEHU�GHXWOLFK�YDULLHUHQ�N|QQHQ��

4XHOOH�� *0$�'DUVWHOOXQJ������

�
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�� +RIOlGHQ�

,Q�+RIOlGHQ�ZLUG�LQ�DOOHU�5HJHO�QXU�HLQ�NOHLQHV�6RUWLPHQWVSURJUDPP�YHUWULHEHQ��(U�

KHEOLFKH� 0lQJHO� DXV� 6LFKW� GHU� .RQVXPHQWHQ� VLQG� GLH� HLQJHVFKUlQNWHQ� gII�

QXQJV]HLWHQ�XQG�HLQ�VDLVRQDO�YDULLHUHQGHV�:DUHQDQJHERW��GDV�NHLQH�XPIDVVHQGH�

9HUVRUJXQJ� JDUDQWLHUW�� 'DV� 0RGHOOSURMHNW� .RQVWDQ]� �� X�D�� XQWHUVW�W]W� GXUFK� GDV�

/DQG�%DGHQ�:�UWWHPEHUJ� �� ]HLJW�� GDVV�+RIOlGHQ�DXFK� LQ� ,QQHQVWlGWHQ�GXUFKDXV�

)X��IDVVHQ�N|QQHQ��]�%��6LQJHQ��5DGROI]HOO��.RQVWDQ]����

�� &RQYHQLHQFH�6KRSV��

=XP�&RQYHQLHQFH�%HUHLFK� ]lKOHQ�7DQNVWHOOHQ�6KRSV��%lFNHUHLHQ�PLW� =XVDW]VRU�

WLPHQWHQ�� .LRVNH�� %DKQKRIVPlUNWH�� 'DV� &RQYHQLHQFH�*HVFKlIW� YHU]HLFKQHW� VHLW�

-DKUHQ� VWHLJHQGH� =XZDFKVUDWHQ� XQG� LKP� ZHUGHQ� DXFK� ]XN�QIWLJ� GHXWOLFKH� =X�

ZlFKVH�SURJQRVWL]LHUW��Ä&RQYHQLHQFH³�VWHKW�I�U�EHTXHP�XQG�YHUI�JEDU��ZREHL�GDV�

+DXSWPHUNPDO�GLH�.RPELQDWLRQ�DXV�+DQGHO��'LHQVWOHLVWXQJ�XQG�*DVWURQRPLH�GDU�

VWHOOW��,QVEHVRQGHUH�7DQNVWHOOHQVKRSV�ELHWHQ�]�7��EHUHLWV�GHXWOLFK��EHU�������$UWL�

NHO�DQ��EHL�GHU�3UHLVJHVWDOWXQJ�VLQG�]XQHKPHQG�SUHLVDJJUHVVLYH�6WUDWHJLHQ�IHVW]X�

VWHOOHQ��

�� 5ROOHQGH�9HUNDXIVZDJHQ��=XVWHOOGLHQVWH��

%HL� 9HUNDXIVZDJHQO|VXQJHQ� VLQG� UROOHQGH� /lGHQ�PLW� ELV� ]X� ������ $UWLNHOQ� JOHL�

FKHUPD�HQ� LP�(LQVDW]�ZLH�)ULVFKHGLHQVWH��:lKUHQG�VLFK�GLH�9HUNDXIVZDJHQ�PLW�

HLQHP�HLQJHVFKUlQNWHQ�9ROOVRUWLPHQW� �EHUZLHJHQG� DQ� lOWHUH�3HUVRQHQ� LP� OlQGOL�

FKHQ�5DXP�ZHQGHQ�� VLQG� GLH� )ULVFKHGLHQVWH� DXI� GHP� /DQG�ZLH� LQ� GHQ� 6WlGWHQ�

JOHLFKHUPD�HQ� HUIROJUHLFK� �� LQVEHVRQGHUH� EHL� JU|�HUHQ� )DPLOLHQ�� 3UREOHPDWLVFK�

VLQG�DOOHUGLQJV�GLH�KRKHQ�.RVWHQ�I�U�:DUHQEHVFKDIIXQJ�XQG�)DKU]HXJKDOWXQJ�VR�

ZLH� HLQH� HLQJHVFKUlQNWH� 6RUWLPHQWVWLHIH�� EHJUHQ]WH� 6WDQG]HLWHQ�� L�G�5�� K|KHUH�

3UHLVH�XQG�QLFKW�]XOHW]W�HLQ�KlXILJ�EHJUHQ]WHV�6RUWLPHQW�DQ�GHQ�]XOHW]W�DQJHIDKUH�

QHQ�6WDQGRUWHQ���

�� (LQNDXI��EHUV�GDV�,QWHUQHW��

'HU�(LQNDXI�YRQ�1DKYHUVRUJXQJVDUWLNHOQ��EHU�GDV�,QWHUQHW�KDW�VLFK�ELVODQJ�QXU�LQ�

JUR�VWlGWLVFKHQ�%DOOXQJVJHELHWHQ�HWDEOLHUW��'DEHL�ZLUG�GLH�:DUH�PLW�HLQHP�3UHLV�

DXIVFKODJ� GHQ� .XQGHQ� LQV� +DXV� JHOLHIHUW�� 'D� YLHOHURUWV� X�D�� ORJLVWLVFKH� )UDJHQ�

QLFKW�KLQUHLFKHQG�JHO|VW�ZHUGHQ�N|QQHQ��KDW�VLFK�GHU�,QWHUQHWKDQGHO�LP�/HEHQVPLW�

WHOEHUHLFK�ELVODQJ�QLFKW�IOlFKHQGHFNHQG�HQWZLFNHOQ�N|QQHQ���
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=XVDPPHQIDVVHQG� LVW�IHVW]XKDOWHQ��GDVV�HV�HLQH�JDQ]H�5HLKH�YRQ�1DKYHUVRUJXQJVNRQ�

]HSWHQ� JLEW�� GLH� DOOHUGLQJV� KLQVLFKWOLFK� LKUHU� (LJQXQJ� DOV� $OWHUQDWLYH� ]XU� NRQYHQWLRQHOOHQ�

1DKYHUVRUJXQJ�XQWHUVFKLHGOLFK�HLQ]XRUGQHQ�VLQG��'LH�hEHUWUDJEDUNHLW�HLQ]HOQHU�.RQ]HSWH�

LVW�PHLVW�QLFKW�RKQH�ZHLWHUHV�P|JOLFK��YLHOPHKU�HQWVFKHLGHQ� LQGLYLGXHOOH�|UWOLFKH�9RUDXV�

VHW]XQJHQ� �EHU� GHUHQ� $N]HSWDQ]� XQG� 7UDJIlKLJNHLW�� )ROJHQGH� )DNWRUHQ� VLQG� YRQ� HQW�

VFKHLGHQGHU�%HGHXWXQJ���

�

�� (LQZRKQHUSRWHQ]LDO�

*UXQGVlW]OLFK�VWHLJW�PLW�]XQHKPHQGHU�(LQZRKQHU]DKO�GDV�]XU�9HUI�JXQJ�VWHKHQGH�

.DXINUDIWSRWHQ]LDO� LP� 6WDQGRUWXPIHOG�� 'HU� NRQYHQWLRQHOOH� /HEHQVPLWWHOPDUNW��

RGHU�'LVFRXQWHU�IRUGHUW�HLQ�0LQGHVWHLQZRKQHUSRWHQ]LDO�YRQ�FD��������(LQZRKQHUQ�

LP�HQJHUHQ�(LQ]XJVJHELHW��ZlKUHQG� ]�%�� GHU�%�UJHUODGHQ�RGHU� GLH�.OHLQIOlFKHQ�

NRQ]HSWH�EHUHLWV�DE�������(LQZRKQHUQ�LP�XQPLWWHOEDUHQ�6WDQGRUWXPIHOG�WUDJIlKLJ�

VHLQ�N|QQHQ���

�� ,PPRELOLH�

(LQ� *UR�WHLO� GHU� DOWHUQDWLYHQ� .RQ]HSWH� EHOHJW� QXU� EUDFKJHIDOOHQH� /DGHQIOlFKHQ��

1HXEDXWHQ� ZHUGHQ� DXIJUXQG� GHU� L�G�5�� K|KHUHQ� 0LHW�� E]Z�� (UZHUEVNRQGLWLRQHQ�

NDXP�DN]HSWLHUW��(UIRUGHUOLFK� LVW� HLQ�JHHLJQHWHU�9HUNDXIVUDXP�� ]�%�� LQ�%H]XJ�DXI�

/DJH��*U|�H��=XVFKQLWW��(UZHUEV��XQG�0LHWNRQGLWLRQHQ��+RIODGHQ�XQG�%b.2�6KRS�

EHQ|WLJHQ�]�%��HLQH�/DGHQJU|�H�YRQ�ELV�]X����Pð��.OHLQIOlFKHQNRQ]HSWH�ZXUGHQ�

VSH]LHOO� I�U�9HUNDXIVIOlFKHQ�DE�����ELV�PD[������Pð�HQWZLFNHOW��'HXWOLFK�JU|�HUH�

9HUNDXIVIOlFKHQ� �ELV� ]X� ����Pð�� EHDQVSUXFKHQ�]�%��0lUNWH�� GLH�PLW�%HKLQGHUWHQ�

EHWULHEHQ�ZHUGHQ��

�� :HWWEHZHUEVVLWXDWLRQ�

%HL�GHQ�GDUJHVWHOOWHQ�.RQ]HSWHQ�KDQGHOW� HV�VLFK�XP�$QVlW]H��GLH� NDXP�ZHWWEH�

ZHUEVIlKLJ� VLQG�� GD�DXIJUXQG�GHU�PHLVW� SUREOHPDWLVFKHQ�/LHIHUNRQGLWLRQHQ� �ZHLW�

PDVFKLJHV�9HUWULHEVQHW]�PLW�KRKHQ�%HOLHIHUXQJVNRVWHQ�XQG�K|KHUHQ�%HOLHIHUXQJV�

LQWHUYDOOHQ��YRP�.XQGHQ�L�G�5��HUK|KWH�3UHLVH��WHLOZHLVH�ELV�]X������LP�9HUJOHLFK�

]XP�ÄQRUPDOHQ³�6XSHUPDUNW��LQ�.DXI�JHQRPPHQ�ZHUGHQ�P�VVHQ���

�� 9HUNHKUOLFKH�(UUHLFKEDUNHLW��3DUNLHUXQJ� �

+LQVLFKWOLFK� GHU� 6WDQGRUWUDKPHQEHGLQJXQJHQ� ZHUGHQ� lKQOLFKH� 9RUDXVVHW]XQJHQ�

EHQ|WLJW�ZLH�EHLP�NRQYHQWLRQHOOHQ�/HEHQVPLWWHOYHUEUDXFKHUPDUNW�RGHU�'LVFRXQWHU��
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*XWH�YHUNHKUOLFKH�(UUHLFKEDUNHLW� VRZLH�HLQ�JUR�]�JLJ�GLPHQVLRQLHUWHV�3DUNUDXP�

DQJHERW�LP�XQPLWWHOEDUHQ�6WDQGRUWXPIHOG���

�� 6HOEVWVWlQGLJNHLW�

'LH�3UD[LV�]HLJW��GDVV�HLQ�VHOEVWVWlQGLJHU�.DXIPDQQ�QXU�LQ�$XVQDKPHIlOOHQ�EHUHLW�

LVW��GDV�XQWHUQHKPHULVFKH�5LVLNR�NOHLQHUHU�1DKYHUVRUJXQJVEHWULHEH�]X�WUDJHQ��(QW�

VFKHLGHQG� I�U� GHQ� XQWHUQHKPHULVFKHQ�(UIROJ� VLQG� QHEHQ� GHQ� HUIRUGHUOLFKHQ� SHU�

V|QOLFKHQ� (LJHQVFKDIWHQ� �LQVEHVRQGHUH� HLQ� �EHUGXUFKVFKQLWWOLFKHV� (QJDJHPHQW��

GLH� .DSLWDODXVVWDWWXQJ� XQG� GLH� =XVLFKHUXQJ� GHU� .RPPXQH�� NHLQH�:HWWEHZHUEV�

VWDQGRUWH�ÄDXI�GHU�JU�QHQ�:LHVH³�HQWVWHKHQ�]X�ODVVHQ��

�� 6WDQGRUWUDKPHQEHGLQJXQJHQ�

$OV�6WDQGRUWIDNWRUHQ�EHHLQIOXVVHQ�GLH�/DJH� LP�5DXP��GLH�1lKH�]X�EHQDFKEDUWHQ�

9HUVRUJXQJV]HQWUHQ�XQG�QLFKW�]XOHW]W�DXFK�GLH�VWUXNWXUHOOH�$XVULFKWXQJ��]�%��)UHP�

GHQYHUNHKUVRUW��GHU�.RPPXQH�HEHQIDOOV�GLH�7UDJIlKLJNHLW�GHU�.RQ]HSWH��

�

(V�ZLUG�GHXWOLFK��GDVV�DOOH�DXIJH]HLJWHQ�$OWHUQDWLYHQ�QXU� VHKU�EHJUHQ]W�HLQVHW]EDU� VLQG��

'LH�GDUJHVWHOOWHQ�DOWHUQDWLYHQ�9HUWULHEVIRUPHQ�N|QQHQ�KHUN|PPOLFKH�%HWULHEVIRUPHQ�GHV�

(LQ]HOKDQGHOV� �9ROOVRUWLPHQWHU�� 'LVFRXQWHU� XVZ��� NDXP� HUVHW]HQ� XQG� VLQG� QXU� SXQNWXHOO�

DOV�(UJlQ]XQJ�JHHLJQHW��

�

�

���� $XVVWDWWXQJVPHUNPDOH� LP�1LFKW�/HEHQVPLWWHOHLQ]HOKDQGHO� VRZLH� LP�'LHQVW�

OHLVWXQJVVHNWRU�

�

(LQH� TXDOLIL]LHUWH� 1DKYHUVRUJXQJ� EHLQKDOWHW� QLFKW� DOOHLQH� GLH� 9HUVRUJXQJ�PLW� 1DKUXQJV��

XQG�*HQXVVPLWWHOQ��VRQGHUQ�DXFK�PLW�:DUHQ�GHV�:HLWHUHQ�WlJOLFKHQ�%HGDUIV��XQG�GDU�EHU�

KLQDXV�EHVWLPPWH�'LHQVWOHLVWXQJHQ� �YJO��$EE������=X�GHQ�ZLFKWLJVWHQ�%DXVWHLQHQ�]lKOHQ�

GLH�IROJHQGHQ��

�

�� 1XW]XQJVEDXVWHLQ�$SRWKHNH� �

'LH�(QWZLFNOXQJ�YRQ�$SRWKHNHQ�HUIROJW� OHW]WOLFK��QHEHQ�ZLUWVFKDIWOLFKHQ�(UZlJXQ�

JHQ��LQ�)ROJH�YRQ�9RUJDEHQ�GHU�$SRWKHNHQNDPPHUQ��'LH�(QWZLFNOXQJ�GHU�$SRWKH�

NHQ]DKO�]HLJW�VHLW�0LWWH�GHU���HU�-DKUH�HLQH�KRKH�.RQVWDQ]�DXI��'DPLW�EOHLEW�DXFK�
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GLH�9HUVRUJXQJVTXDOLWlW�GHU�%HY|ONHUXQJ�ZHLWJHKHQG�XQYHUlQGHUW��6R�HQWILHOHQ�LP�

-DKU� �����DXI� FD�� ������(LQZRKQHU� DXI� HLQH�$SRWKHNH��ZDV� LQ� HWZD�GHP�6WDQG�

YRP�-DKU������HQWVSULFKW��(QWJHJHQ�DOOHU�3URJQRVHQ��GLH� LP�=XVDPPHQKDQJ�PLW�

GHQ�HUIROJWHQ�*HVXQGKHLWVVWUXNWXU�5HIRUPJHVHW]HQ�IRUPXOLHUW�ZXUGHQ��YHU]HLFKQH�

WH� GHU� $SRWKHNHQVHNWRU� QDFK� MDKUHODQJHU� 8PVDW]VWHLJHUXQJ� LP� -DKU� ����� HLQHQ�

JHULQJHQ�8PVDW]U�FNJDQJ�����

�

'HQQRFK�GXUFKOLHIHQ�GLH�$SRWKHNHQ�HLQHQ� WLHI�JUHLIHQGHQ�6WUXNWXUZDQGHO��6R�HU�

IRUGHUW�]�%��GLH�]XQHKPHQGH�,QWHJUDWLRQ�VRJ��Ä5DQGVRUWLPHQWH³��YRU�DOOHP�'URJH�

ULHDUWLNHO��HLQH�JU|�HUH�9HUNDXIVIOlFKHQGLPHQVLRQLHUXQJ��

�� 1XW]XQJVEDXVWHLQ�3RVWGLHQVW� �

0LW�GHU�(QWVFKHLGXQJ�]XU�hEHUI�KUXQJ�GHU�VWDDWOLFKHQ�3RVW�LQ�HLQ�SULYDWZLUWVFKDIW�

OLFK� DXVJHULFKWHWHV�8QWHUQHKPHQ� VLQG�GLH� QDFK�ZLH� YRU� YHUIDVVXQJVUHFKWOLFK� JD�

UDQWLHUWHQ�IOlFKHQGHFNHQGHQ�9RUJDEHQ�]XU�3RVWYHUVRUJXQJ�PLW�HLQHP�NRQVHTXHQ�

WHQ�:HWWEHZHUE�LQ�(LQNODQJ�]X�EULQJHQ��'LH�3RVW�KDW�HLQ�1HW]�]X�XQWHUKDOWHQ��GDV�

YRQ�DOOHQ�%HY|ONHUXQJVJUXSSHQ�PLW�HLQHU�PD[LPDOHQ�'LVWDQ]�YRQ�ELV�]X���NP�DE�

:RKQXQJ� HUUHLFKEDU� LVW�� 'LH�1DFKIUDJH� QDFK�3URGXNWHQ� XQG�'LHQVWOHLVWXQJHQ� LQ�

SRVWHLJHQHQ�6WHOOHQ��3RVWlPWHU�XQG��VWHOOHQ��JHKW�MHGRFK�NRQWLQXLHUOLFK�]XU�FN��,Q�

)ROJH�HLQHU�]XQHKPHQGHQ�.RVWHQXQWHUGHFNXQJ�GHV�)LOLDOV\VWHPV�ZXUGH�HLQ�PDV�

VLYHU�$EEDX�GHU�3RVWVWHOOHQ�DXVJHKHQG�YRP�-DKU������HLQJHOHLWHW��(V� LVW� GDYRQ�

DXV]XJHKHQ��GDVV�GLHVH�(QWZLFNOXQJ�DXFK� LQ�=XNXQIW� IRUWJHVHW]W�ZLUG� �6WLFKZRUW��

5�FN]XJ�DXV�GHU�)OlFKH���1DFK�GHU�3RVWXQLYHUVDOGLHQVWOHLVWXQJVYHURUGQXQJ�LVW�GLH�

3RVW�LQ�*HPHLQGHQ�XQG�6WlGWHQ�PLW�PHKU�DOV�������(LQZRKQHUQ�]XU�8QWHUKDOWXQJ�

HLQHU�VWDWLRQlUHQ�3RVWHLQULFKWXQJ�YHUSIOLFKWHW��]XQlFKVW�ELV�]XP�-DKU����������'LHV�

EH]LHKW�VLFK�QLFKW�QXU�DXI�3RVWlPWHU����VWHOOHQ��VRQGHUQ�DXFK�DXI�VRJ��3RVWDJHQWX�

UHQ��

�� 1XW]XQJVEDXVWHLQ�.UHGLWLQVWLWXW� �

%HL�%DQNHQ�XQG�6SDUNDVVHQ� LVW�HEHQIDOOV�HLQH�U�FNOlXILJH�(QWZLFNOXQJ�GHV�)LOLDO�

������������������������������������������������
��� YJO�� $%'$� �%XQGHVYHUHLQLJXQJ�'HXWVFKHU�$SRWKHNHQYHUElQGH���'LH� $SRWKHNH�� =DKOHQ��

'DWHQ��)DNWHQ��������
��� 38'/�9�YRP�������������]XOHW]W�JHlQGHUW�GXUFK����*HVHW]�]XU�bQGHUXQJ�GHV�3RVW*�YRP�

������������
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QHW]HV�]X�EHREDFKWHQ��ZREHL� LQVEHVRQGHUH�GLH�VR�JHQDQQWHQ�3ULYDWEDQNHQ��]�%��

'HXWVFKH�%DQN��&RPPHU]EDQN��GDV�)LOLDOV\VWHP�DXVJHG�QQW�KDEHQ��ZlKUHQG�GLH�

9RONV�� XQG�5DLIIHLVHQEDQNHQ� VRZLH� GLH� 6SDUNDVVHQ� GXUFK� HLQ� DXVGLIIHUHQ]LHUWHV�

)LOLDONRQ]HSW�ZHLWHUKLQ�YHUVXFKHQ��GHP�$QVSUXFK�GHU�)OlFKHQYHUVRUJXQJ�JHUHFKW�

]X�ZHUGHQ��'HQQRFK�VLQG�DXFK�KLHU�LP�5DKPHQ�YRQ�.RVWHQHLQVSDUXQJHQ�ZHLWHUH�

)LOLDOVFKOLH�XQJHQ�]X�HUZDUWHQ��)�U�GLH�9RONVEDQNHQ���5DLIIHLVHQEDQNHQ�XQG�6SDU�

NDVVHQ�ZHUGHQ�N�QIWLJ�QHXH�)LOLDONRQ]HSWLRQHQ�HUDUEHLWHW�ZHUGHQ�P�VVHQ��GLH�GDV�

JUXQGVlW]OLFK� YHUlQGHUWH� .XQGHQYHUKDOWHQ� EHU�FNVLFKWLJHQ�� $XV� KHXWLJHU� 6LFKW�

]HLFKQHQ�VLFK�IROJHQGH�(QWZLFNOXQJHQ�DE��

�� 6LFKHUXQJ�XQG�$XVEDX�GHU�VRJ��'LHQVWOHLVWXQJV]HQWUHQ� LQ�JUR�HQ�6WlGWHQ�
�$OOURXQG�$QJHERW���

�� 5HGX]LHUXQJ� GHU� )LOLDOHQ� LQ� NOHLQHUHQ� *HPHLQGHQ� XQG� 6WlGWHQ� DXI� VRJ��
6HUYLFHVWHOOHQ��

�� 6LFKHUVWHOOXQJ�GHU�ÄHLQIDFKHQ�'LHQVWH³�XQG�GDPLW�]XVDPPHQKlQJHQG�VWlQ�
GLJH�hEHUSU�IXQJ�GHV�)LOLDOQHW]HV�XQG� ,QIUDJHVWHOOXQJ�GHU�VRJ��(LQ�0DQQ�
)LOLDOH��

�

�� 1XW]XQJVEDXVWHLQ�)ULVHXUH�VRZLH�VRQVWLJH�'LHQVWOHLVWXQJHQ���

2EZRKO�GHU�)ULVHXUVHNWRU�QRFK�GXUFK�HLQHQ�KRKHQ�$QWHLO�DQ�VHOEVWJHI�KUWHQ�*H�

VFKlIWHQ�JHSUlJW� LVW��KDW�DXFK�KLHU�EHUHLWV�HLQH�)LOLDOLVLHUXQJ�HLQJHVHW]W��'HQQRFK�

LVW�GLH�9HUVRUJXQJVTXDOLWlW�GHU�%HY|ONHUXQJ�ZHLWJHKHQG�JOHLFK�JHEOLHEHQ��

�

'DU�EHU� KLQDXV� NDQQ� GXUFK� ]XVlW]OLFKH� 'LHQVWOHLVWXQJVDQJHERWH� GDV� $QJHERW� LQ� HLQHU�

1DKYHUVRUJXQJVODJH�VLQQYROO�HUJlQ]W�XQG�DXIJHZHUWHW�ZHUGHQ��'DEHL�VLQG�VFKZHUSXQNW�

Pl�LJ�GLH�QDFKIROJHQGHQ�6HUYLFHOHLVWXQJHQ�XQG�(LQULFKWXQJHQ�DQ]XI�KUHQ��

�

�� 7RWR���/RWWR�$QQDKPHVWHOOH� ��

7RWR� ��/RWWR�$QQDKPHVWHOOHQ�VWHOOHQ� L�G�5��HLQHQ�KRKHQ�)UHTXHQ]EULQJHU�GDU��'LH�

9HUJDEH� HLQHU� $QQDKPHVWHOOH� HUIROJW� QDFK� GHU� 0D�JDEH� GHU� EHVWHKHQGHQ� 9HU�

WULHEVGLFKWH��GHP�(LQZRKQHUSRWHQ]LDO��QDFK�GHP�(UVFKHLQXQJVELOG�GHV�MHZHLOLJHQ�

*HVFKlIWV�*HElXGHV�VRZLH�GHU�%HZHUEHUSHUVRQ��,QKDEHU����

�� $QQDKPHVWHOOH�I�U�'LHQVWOHLVWXQJHQ�� �

(LQH� VLQQYROOH� (UJlQ]XQJ� GHV� /HLVWXQJVVSHNWUXPV� HLQHU� 1DKYHUVRUJXQJVODJH�

VWHOOW�GDV�$QJHERW�YRQ�$QQDKPHGLHQVWOHLVWXQJHQ� �]�%��5HLQLJXQJV���5HSDUDWXUDU�
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EHLW�� bQGHUXQJVVFKQHLGHUHLDUWLNHO�� GDU�� 'LH� $QQDKPH� XQG� 9HUPLWWOXQJ� GLHVHU� $U�

EHLWHQ�ZLUG�L�G�5���EHU�HLQH�3URYLVLRQ�JHUHJHOW���

�� )RWRNRSLHU���)D[JHUlWHEHQXW]XQJ�,QWHUQHW� �

'LHVH� /HLVWXQJHQ� N|QQHQ� GLH� $QJHERWVEUHLWH� HLQHU� 9HUVRUJXQJVODJH� HUZHLWHUQ��

-HGRFK�LVW�DXFK�KLHU�DXI�HLQHQ�UHFKW�KRKHQ�9HUEUHLWXQJVJUDG�GHU�MHZHLOLJHQ�$QJH�

ERWVIRUPHQ�KLQ]XZHLVHQ���

�

�

���� 3ODQXQJVUHFKWOLFKHV�,QVWUXPHQWDULXP�]XU�6WHXHUXQJ�GHU�6WDQGRUWHQW�

ZLFNOXQJ�LP�(LQ]HOKDQGHO�

���� %DXJHVHW]�XQG�%DXQXW]XQJVYHURUGQXQJ�

�

'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���
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�� 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�

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��

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

$EV����%DX192���
��� HEG���
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'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��

�

'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��

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

$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��
�
'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�DXIJUXQG�LKUHV�)Ol�
FKHQEHGDUIV�� 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�

������������������������������������������������
�� 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������
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

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��

�

�

���� /DQGHV��XQG�5HJLRQDOSODQXQJ�

�

'LH�/lQGHU�%HUOLQ�XQG�%UDQGHQEXUJ�EHWUHLEHQ�VHLW�$QIDQJ�GHV�-DKUHV������HLQH�JHPHLQ�

VDPH�/DQGHVSODQXQJ��GLH�VLFK�LQ�GHQ�/DQGHVHQWZLFNOXQJVSOlQHQ��

�

�� ]X�GHQ�=HQWUDOHQ�2UWHQ��/(3�,���

�� ]XP�HQJHUHQ�9HUIOHFKWXQJVUDXP��/(3�H9���

�� ]XP�lX�HUHQ�(QWZLFNOXQJVUDXP��/(3�*5��

�

NRQNUHWLVLHUWHQ�XQG�JOHLFK]HLWLJ�GHQ�5DKPHQ� I�U�GLH�$XVJHVWDOWXQJ�GHU�5HJLRQDOSODQXQJ�

DXI�GHU�(EHQH�GHU� UHJLRQDOHQ�3ODQXQJVJHPHLQVFKDIWHQ� LQ�%UDQGHQEXUJ�YRUJDE��9HUIROJW�

ZXUGH� GDEHL� GHU� /HLWJHGDQNH� GHU� Ä'H]HQWUDOHQ� .RQ]HQWUDWLRQ³�� GHU� YRP� $XVJOHLFKVJH�

GDQNHQ�JHSUlJW�ZDU�XQG�(QWZLFNOXQJVLPSXOVH�DXFK�LQ�6WlGWHQ�XQG�5HJLRQHQ�PLW�ZHQLJHU�

JXWHQ�:DFKVWXPVFKDQFHQ�YRUVDK����

�

,P�-XQL������HUIROJWH�HLQH�1HXDXVULFKWXQJ�GHU�.RRUGLQDWLRQ�I�U�GLH�JHPHLQVDPH�/DQGHV�

SODQXQJ� %HUOLQ�%UDQGHQEXUJ�� GLH� DXVJHKHQG� YRP� QHXHQ� /HLWELOG� Ä6WlUNHQ� VWlUNHQ³� GLH�

(QWZLFNOXQJ�HLQHV�QHXHQ�/DQGHVHQWZLFNOXQJVSURJUDPPV��/(3UR��XQG�GLH�=XVDPPHQI�K�

UXQJ�GHU�HLQ]HOQHQ�EHVWHKHQGHQ�/DQGHVHQWZLFNOXQJVSOlQH�]X�HLQHP�LQWHJULHUWHQ�/DQGHV�

HQWZLFNOXQJVSODQ�YRUVLHKW��/(3�%�%���=LHO�LVW�HV��LP�6LQQH�HLQHU�SRO\]HQWUDOHQ�(QWZLFNOXQJ�

P|JOLFKVW� YLHOHQ� 7HLOUlXPHQ� GLH� JOHLFKHQ�&KDQFHQ� DXI� 7HLOKDEH� DQ� GHU� ZLUWVFKDIWOLFKHQ�

XQG�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJ�]X�HUP|JOLFKHQ����

������������������������������������������������
��� Ä9RP���3XQNWH�3DSLHU� ]XP�/(3�%�%��'LH�hEHUDUEHLWXQJ�GHU� JHPHLQVDPHQ�/DQGHVSOD�

QXQJ³�YRQ�,QJHERUJ�-XQJH�5H\HU��5HLQKROG�'HOOPDQQ��LQ�0L5�DNWXHOO�������
��� %LVODQJ�ZXUGHQ�EHUHLWV�LP�-DKU������LQVJHVDPW����6WlGWH�E]Z��6WlGWHYHUE�QGH�DOV�VRJ��

5HJLRQDOH� :DFKVWXPVNHUQH� IHVWJHOHJW�� )�U� GLH� 6WDGW� 7HPSOLQ� VLQG� GDEHL� PD�JHEOLFK�
6FKZHGW���2GHU�LP�2VWHQ��(EHUVZDOGH�LP�6�GRVWHQ��2UDQLHQEXUJ���9HOWHQ���+HQQLJVGRUI�
LP�6�GHQ�XQG�1HXUXSSLQ�LP�6�GZHVWHQ���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

'LH�PLW�%OLFN�DXI�GLH�(LQ]HOKDQGHOVVWHXHUXQJ�ZLFKWLJVWHQ�,QKDOWH�GHV��EHUDUEHLWHWHQ�/DQ�

GHVHQWZLFNOXQJVSODQV�EHWUHIIHQ���

�

�� GDV�=HQWUDOH�2UWH�6\VWHP���

�� GLH�6WHXHUXQJ�GHU�$QVLHGOXQJ�GHV�JUR�IOlFKLJHQ�(LQ]HOKDQGHOV���

�

'DV�QHXH�/HLWELOG�ILQGHW�VLFK�GDKHU�DXFK�LQ�GHU�9HUlQGHUXQJ�GHV�=HQWUDOH�2UWH�6\VWHPV�

ZLHGHU�� LQGHP� HLQH� YHUVWlUNWH� 2ULHQWLHUXQJ� DXI� OHLVWXQJVIlKLJH�2EHU�� XQG�0LWWHO]HQWUHQ�

HUIROJW��GLH�DOV�Ä$QNHU³�I�U� LKUH� MHZHLOLJHQ�9HUIOHFKWXQJVEHUHLFKH�IXQJLHUHQ�VROOHQ��1HEHQ�

GHU� /HLVWXQJVIlKLJNHLW� VLQG� (LQZRKQHU]DKO� �PLQGHVWHQV� ��������� UHVS�� 7UDJIlKLJNHLW� GHU�

(LQULFKWXQJHQ�XQG�GHU�(UUHLFKEDUNHLW��PD[LPDO���������0LQXWHQ��EHU�GLH�6WUD�H��ZLFKWLJH�

.ULWHULHQ� I�U� GLH� )HVWOHJXQJ� GHU� =HQWUHQ�� 'LH� LQ� GHU� GHU]HLWLJHQ� )DVVXQJ� HQWKDOWHQHQ�

*UXQG�� XQG� .OHLQ]HQWUHQ� HQWIDOOHQ�� GLH� (LQVWXIXQJ� DOV� Ä0LWWHO]HQWUHQ� LQ� )XQNWLRQVHUJlQ�

]XQJ³�ZLUG�LQ�Ä0LWWHO]HQWUHQ�LQ�)XQNWLRQVWHLOXQJ³�YHUlQGHUW���

�

'LH�QHXH�)DVVXQJ�GHV�/(3�%�%�EHWRQW�GLH�)XQNWLRQ�JUR�IOlFKLJHU�(LQ]HOKDQGHOVEHWULHEH�

I�U� GLH�$XVSUlJXQJ� ]HQWUDOHU�2UWH� DOV� IXQNWLRQVIlKLJH��PXOWLIXQNWLRQDOH�$QNHU� XQG� IL[LHUW�

IROJHQGH�5HJHOXQJHQ�]XU�$QVLHGOXQJVVWHXHUXQJ���

�

�� %LQGXQJ�JUR�IOlFKLJHU�(LQ]HOKDQGHOVEHWULHEH�DQ�=HQWUDOH�2UWH��.RQ]HQWUDWLRQVJH�

ERW����

�� =XRUGQXQJ�JUR�IOlFKLJHU�(LQ]HOKDQGHOVEHWULHEH�PLW�]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�

]X�VWlGWLVFKHQ�.HUQEHUHLFKHQ��,QWHJUDWLRQVJHERW����

�� $XVQDKPH�]XU�6LFKHUXQJ�GHU�1DKYHUVRUJXQJ���

�

������������������������������������������������
�� ÄhEHUDUEHLWXQJ� GHV� /DQGHVSODQXQJ�9RUHQWZXUIV� GHV� /DQGHVHQWZLFNOXQJVSODQV� %HUOLQ�

%UDQGHQEXUJ� �/(3� %�%�³�� 9RUWUDJ� YRP� ������������ 0LQLVWHULXP� I�U� ,QIUDVWUXNWXU� XQG�
5DXPRUGQXQJ��*HPHLQVDPH�/DQGHVHQWZLFNOXQJVDEWHLOXQJ�%HUOLQ�%UDQGHQEXUJ��

��� Ä6WlGWLVFKHQ�.HUQEHUHLFKHQ³�VLQG�GLH�JHZDFKVHQHQ�]HQWUDOHQ�/DJHQ�GHV�+DXSWRUWVWHLOV���
LQ�HQJHU�UlXPOLFKHU�1DFKEDUVFKDIW�PLW�ZHLWHUHQ�]HQWUHQELOGHQGHQ�)XQNWLRQHQ��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

���� (LQ]HOKDQGHOVHUODVV�%UDQGHQEXUJ��

�

$XFK� GHU� (LQ]HOKDQGHOVHUODVV� %UDQGHQEXUJ� EHILQGHW� VLFK� LQ� GHU� 3KDVH� GHU� hEHUDUEHL�

WXQJ���(U�GHILQLHUW�ZHVHQWOLFKH�%HJULIIH�GHU�(LQ]HOKDQGHOVSODQXQJ�E]Z��*HQHKPLJXQJ�YRQ�

JUR�IOlFKLJHQ� (LQ]HOKDQGHOVEHWULHEHQ� XQG� VWHOOW� GLH� 5HFKWVJUXQGODJH� GHU� %HXUWHLOXQJ� LQ�

GHU�/DQGHVSODQXQJ�GDU��'DEHL�ZHUGHQ�DXFK�VRJ��]HQWUHQUHOHYDQWH�XQG�QLFKW�]HQWUHQUHOH�

YDQWH�6RUWLPHQWH�XQWHUVFKLHGHQ�� ,QQHUKDOE�GHU�]HQWUHQUHOHYDQWHQ�6RUWLPHQWH�ZHUGHQ�DOV�

QDKYHUVRUJXQJVUHOHYDQW�HLQJHVWXIW����

�

=HQWUHQUHOHYDQWH�6RUWLPHQWH�I�U�GLH�1DKYHUVRUJXQJ���

�

�� 1DKUXQJVPLWWHO��*HWUlQNH�XQG�7DEDNZDUHQ���

�� $SRWKHNHQ��PHGL]LQLVFKH��RUWKRSlGLVFKH�XQG�NRVPHWLVFKH�$UWLNHO��

�� %�FKHU��=HLWVFKULIWHQ��=HLWXQJHQ��6FKUHLEZDUHQ�XQG�%�UREHGDUI���

�

=X�GHQ��EULJHQ�]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�]lKOHQ�X�D���

�

�� .UDIWUlGHU��.UDIWUDGWHLOH�XQG��]XEHK|U���

�� 7H[WLOLHQ��

�� %HNOHLGXQJ��

�� 6FKXKH�XQG�/HGHUZDUHQ��

�� %HOHXFKWXQJVDUWLNHO��

�� +DXVKDOWVJHJHQVWlQGH��

�� NHUDPLVFKH�(U]HXJQLVVH�XQG�*ODVZDUHQ��

�� +RO]���.RUN���)OHFKW��XQG�.RUEZDUHQ���

�� +HLPWH[WLOLHQ��

�� HOHNWULVFKH�+DXVKDOWVJHUlWH��*HUlWH�GHU�8QWHUKDOWXQJVHOHNWURQLN�XQG�0XVLNLQVWUX�
PHQWH���

������������������������������������������������
��� %DXSODQXQJVUHFKWOLFKH� %HXUWHLOXQJ� YRQ� JUR�IOlFKLJHQ� (LQ]HOKDQGHOVYRUKDEHQ� �� (LQ]HO�

KDQGHOVHUODVV� ��5XQGHUODVV�1U������������GHV�0LQLVWHULXPV�I�U� ,QIUDVWUXNWXU�XQG�5DXP�
RUGQXQJ�YRP��������������

��� $XI]lKOXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�*0$�:DUHQJUXSSHQV\VWHPDWLN��G�K��.UDIWZDJHQ��
0LQHUDO|OHU]HXJQLVVH�HWF��ZHUGHQ�DXVJHNODPPHUW���

��� *UXSSHQ� ��.ODVVHQ�JHPl�� Ä.ODVVLILNDWLRQ�GHU�:LUWVFKDIWV]ZHLJH³��6WDWLVWLVFKHV�%XQGHV�
DPW��������



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

�� .XQVWJHJHQVWlQGH�� %LOGHU�� NXQVWJHZHUEOLFKH� (U]HXJQLVVH�� %ULHIPDUNHQ�� 0�Q]HQ�
XQG�*HVFKHQNDUWLNHO��

�� 8KUHQ��(GHOPHWDOOZDUHQ�XQG�6FKPXFN��

�� 6SLHOZDUHQ��

�� %OXPHQ�� 3IODQ]HQ� XQG� 6DDWJXW�� DXVJHQRPPHQ� %HHWSIODQ]HQ��:XU]HOVW|FNH� XQG�
%OXPHQHUGH���

�� ]RRORJLVFKHU�%HGDUI�XQG�OHEHQGH�7LHUH���

�� )RWR��XQG�RSWLVFKH�(U]HXJQLVVH��RKQH�$XJHQRSWLNHU����

�� &RPSXWHU��&RPSXWHUWHLOH��SHULSKHUH�(LQKHLWHQ�XQG�6RIWZDUH��

�� 7HOHNRPPXQLNDWLRQVHQGJHUlWH�XQG�0RELOWHOHIRQH��

�� )DKUUlGHU��)DKUUDGWHLOH�XQG��]XEHK|U���

�� 6SRUW��XQG�&DPSLQJDUWLNHO��RKQH�&DPSLQJP|EHO���DXVJHQRPPHQ�6SRUW��XQG�)UHL�
]HLWERRWH�XQG�=XEHK|U��

�� 6RQVWLJHU�)DFKHLQ]HOKDQGHO��DXVJHQRPPHQ�%�URP|EHO�XQG�%UHQQVWRIIH���

�� $QWLTXLWlWHQ�XQG�*HEUDXFKWZDUHQ���

�

$OV�QLFKW�]HQWUHQUHOHYDQWH�6RUWLPHQWH�]lKOHQ�X�D���

�

�� .UDIWZDJHQWHLOH�XQG�=XEHK|U���

�� 6DQLWlWVNHUDPLN��

�� :RKQP|EHO��

�� (LVHQ���0HWDOO��XQG�.XQVWVWRIIZDUHQ��

�� $QVWULFKPLWWHO��

�� %DX��XQG�+HLPZHUNHUEHGDUI��

�� 7DSHWHQ��XQG�%RGHQEHOlJH��

�� %HHWSIODQ]HQ��:XU]HOVW|FNH�XQG�%OXPHQHUGH��

�� 6SRUW��XQG�)UHL]HLWERRWH�XQG�=XEHK|U��

�� %�URP|EHO�XQG�%UHQQVWRIIH���

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

,,�� 6WUXNWXUGDWHQ�XQG�.DXINUDIW�GHU�6WDGW�7HPSOLQ�
�

��� 6WUXNWXUGDWHQ�

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

�

'LH�6WDGW�7HPSOLQ�OLHJW�DQ�GHU�QRUG|VWOLFKHQ�*UHQ]H�GHV�%XQGHVODQGHV�%UDQGHQEXUJ�XQG�

LVW� GHP� /DQGNUHLV� 8FNHUPDUN� ]XJHRUGQHW��� 'LH� .UHLVVWDGW� 3UHQ]ODX� OLHJW� FD�� ��� NP� LQ�

QRUG|VWOLFKHU�5LFKWXQJ�HQWIHUQW��GLH�%XQGHVKDXSWVWDGW�%HUOLQ�FD�����NP�V�GOLFK���

�

*HPl��GHP�GHU]HLW�QRFK�J�OWLJHQ�/DQGHVHQWZLFNOXQJVSODQ��/(3�,�� LVW�GLH�6WDGW�7HPSOLQ�

DOV�0LWWHO]HQWUXP�HLQJHVWXIW��DXFK�EHL�GHU�N�QIWLJHQ�]HQWUDO|UWOLFKHQ�*OLHGHUXQJ�%UDQGHQ�

EXUJV�LVW�GLH�(LQVWXIXQJ�7HPSOLQV�DOV�0LWWHO]HQWUXP�YRUJHVHKHQ���

�

:HLWHUH�EHGHXWVDPH�ODQGHVSODQHULVFKH�(LQVWXIXQJHQ�VLQG�

�

•� GLH�=XHUNHQQXQJ�GHV�7LWHOV�Ä6WDDWOLFK�DQHUNDQQWHU�(UKROXQJVRUW³�LQ�GHQ�-DKUHQ�

�����XQG�������

•� GLH�VWDDWOLFKH�$QHUNHQQXQJ�DOV�7KHUPDOVROHKHLOEDG�PLW�GHU�(U|IIQXQJ�GHU�1D�

WXU7KHUPH7HPSOLQ�LP�-DKU������XQG�

•� GLH�(LQVWXIXQJ�DOV�6FKZHUSXQNWRUW� �632��PLW�HUJlQ]HQGHU�)XQNWLRQ� LP� ,QWHJ�

ULHUWHQ�OlQGOLFKHQ�(QWZLFNOXQJVNRQ]HSW��,/(.��GHV�/DQGNUHLVHV�8FNHUPDUN�����

�

�

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

�

8QJHDFKWHW�GHU� LQ������HUIROJWHQ�(LQJHPHLQGXQJ�ZHLWHUHU�2UWVWHLOH�YHUOlXIW�GLH�(LQZRK�

QHUHQWZLFNOXQJ� LP�6WDGWJHELHW�7HPSOLQ�ZHLWHUKLQ� U�FNOlXILJ��(QGH�GHV�-DKUHV������VLQG�

FD���������(LQZRKQHU�LQ�7HPSOLQ�ZRKQKDIW��VR�GDVV�VLFK�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQ�GXUFK�

VFKQLWWOLFKHU�%HY|ONHUXQJVU�FNJDQJ�YRQ�FD��������������S�D��HUJLEW��'LH�%HY|ONHUXQJVYHU�

WHLOXQJ� OlVVW�HLQH�VWDUNH�.RQ]HQWUDWLRQ� LQ�GHU�.HUQVWDGW�XQG� OlQGOLFKH�6WUXNWXUHQ� LQ�GHQ�

2UWVWHLOHQ�HUNHQQHQ���

������������������������������������������������
��� YJO��.DUWH����/DJH�LP�5DXP��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

7DEHOOH���� (LQZRKQHUYHUWHLOXQJ�LQ�GHU�6WDGW�7HPSOLQ��
�

(LQZRKQHU�
2UWVWHLO�

DEV�� LQ���

7HPSOLQ� ������� �����

$KUHQVGRUI� ���� ����

%HXWHO� ���� ����

'HQVRZ� ���� ����

*DQGHQLW]� ���� ����

*ROOLQ� ���� ����

*UR��'|OOQ� ���� ����

*UXQHZDOG� ���� ����

+DPPHOVSULQJ� ���� ����

+HU]IHOGH� ���� ����

+LQGHQEXUJ� ���� ����

.ORVWHUZDOGH� ���� ����

3HW]QLFN� ���� ����

5|GGHOLQ� ���� ����

6WRUNRZ� ���� ����

9LHWPDQQVGRUI� ���� ����

6WDGW�7HPSOLQ�JHVDPW� ������� ������

4XHOOH��*0$�'DUVWHOOXQJ�DXI�%DVLV�YRQ�$QJDEHQ�GHU�6WDGW�7HPSOLQ��6WDQG�������������

�

$XFK�GLH�)OlFKHQGLFKWH�GHU�6WDGW�7HPSOLQ�EHVWlWLJW� LP�%XQGHV��XQG�/DQGHVYHUJOHLFK�HL�

QHQ��EHUGXUFKVFKQLWWOLFKHQ�:HUW��YJO��7DEHOOH������
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.DUWH����� /DJH�LP�5DXP

0LWWHO]HQWUXP�

�� �������NP�5DGLHQ

4XHOOH��5HJLRQDOH�3ODQXQJVVWHOOHQ�

8FNHUPDUN�%DUQLP XQG�3ULJQLW]�

2EHUKDYHO��*0$�%HDUEHLWXQJ
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

7DEHOOH���� )OlFKHQGLFKWH��

�

� NPð���������(LQZRKQHU�

6WDGW�7HPSOLQ� �����

%UDQGHQEXUJ� �����

'HXWVFKODQG� ����

4XHOOH��� *0$�'DUVWHOOXQJ�DXI�%DVLV�YRQ�$QJDEHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV��6WDQG��������������

�

�

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

�

*HPHVVHQ�DQ�GHU�=DKO�GHU�%HVFKlIWLJWHQ�ZHLVW�GLH�:LUWVFKDIWVVWUXNWXU�GHU�6WDGW�7HPSOLQ�

HLQH�'RPLQDQ]�GHV�'LHQVWOHLVWXQJVVHNWRUV�DXI��,P�9HUJOHLFK�PLW�GHP�/DQGHVGXUFKVFKQLWW�

]HLJHQ� VLFK� I�U� DOOH�:LUWVFKDIWVHNWRUHQ� DQQlKHUQG� JOHLFKH�:HUWH�� ZlKUHQG� LP�.UHLVYHU�

JOHLFK�LQ�GHQ�%HUHLFKHQ�/DQG���)RUVWZLUWVFKDIW�XQG�)LVFKHUHL�XQG�SURGX]LHUHQGHV�*HZHU�

EH� XQWHUGXUFKVFKQLWWOLFKH�:HUWH� HUUHLFKW� ZHUGHQ�� *HJHQVlW]OLFK� YHUKlOW� HV� VLFK� LQ� GHQ�

%HUHLFKHQ� +DQGHO�� *DVWJHZHUEH� XQG� 9HUNHKU� XQG� VRQVWLJH� 'LHQVWOHLVWXQJHQ�� GLH� �EHU�

GXUFKVFKQLWWOLFKH�:HUWH�DXIZHLVHQ��YJO��$EE�������

�

'LH� 6WDGW� 7HPSOLQ� ]lKOW� FD�� ������ VR]LDOYHUVLFKHUXQJVSIOLFKWLJ� %HVFKlIWLJWH�� $OOHUGLQJV�

VDQN�GLH�=DKO� VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHU� LP�=HLWUDXP�YRQ������ELV� �����

XP�FD������YRQ�FD��������DXI�FD����������HUVW� LP�-DKU������LVW�HLQH�OHLFKWH�(UKROXQJ�]X�

NRQVWDWLHUHQ���

�

0LW� FD�� ������ $XVSHQGOHUQ� LP� 9HUJOHLFK� ]X� ������ (LQSHQGOHUQ� HUJLEW� VLFK� I�U� GLH� 6WDGW�

7HPSOLQ�HLQ�QHJDWLYHU�3HQGOHUVDOGR�YRQ�����VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�%HVFKlIWLJWHQ���

�

1DFK�$QJDEHQ�GHU�6WDGW�7HPSOLQ�OLHJW�GLH�$UEHLWVORVHQTXRWH�I�U�GHQ�.UHLV�8FNHUPDUN�LP�

0DL������PLW�FD�������GHXWOLFK��EHU�GHP�/DQGHVGXUFKVFKQLWW�GHV�/DQGHV�%UDQGHQEXUJ�

PLW�FD��������

������������������������������������������������
��� 4XHOOH��/'6��6WDQG�������������E]Z�������������
��� 4XHOOH��/'6��6WDQG�������������
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

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

�

�

�

�

�

�

�

�

�

�

�

�

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

�

'LH�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJVSHUVSHNWLYHQ�VW�W]HQ�VLFK�LQ�VWDUNHP�0D�H�DXI�GHQ�7RX�

ULVPXV��'DV�WRXULVWLVFKH�3RWHQ]LDO�GHU�6WDGW�VSLHJHOW�VLFK�GDEHL�YRU�DOOHP�LQ�LKUHU�%HGHX�

WXQJ� DOV� .XURUW� YHUEXQGHQ�PLW� GHU� VWDDWOLFKHQ� $QHUNHQQXQJ� DOV� 7KHUPDOVROHKHLOEDG� LP�

-DKU� �����ZLGHU�� GLH�PLW� GHU�(U|IIQXQJ� GHU�1DWXU�7KHUPH�7HPSOLQ� HLQKHUJLQJ��'DU�EHU�

KLQDXV�YHUI�JW�7HPSOLQ�PLW�GHU�PLWWHODOWHUOLFKHQ�6WDGWVWUXNWXU�XQG�GHQ�YROOVWlQGLJ�HUKDOWH�

QHQ� HKHPDOLJHQ� %HIHVWLJXQJVDQODJHQ� PLW� GHQ� JRWLVFKHQ� %DFNVWHLQW�UPHQ� �3UHQ]ODXHU�

7RU��0�KOHQWRU�� %HUOLQHU� 7RU�� �EHU� ZHLWHUH� WRXULVWLVFKH� $WWUDNWLRQVSXQNWH�� $XFK� SURILWLHUW�

GHU�)UHPGHQYHUNHKU�YRQ�GHU�/DJH�GHU�6WDGW�7HPSOLQ� LQ�GHU�8FNHUPlUNLVFKHQ�6HHQODQG�

VFKDIW��GLH� LGHDOH�9RUDXVVHW]XQJHQ�I�U�GHQ�:DVVHUVSRUW�ELHWHW��VRZLH�GHU�J�QVWLJHQ�=X�

RUGQXQJ� ]XP� %LRVSKlUHQUHVHUYDW� 6FKRUIKHLGH�&KRULQ� XQG� GHP� 1DWXUSDUN� 8FNHUPlUNL�

VFKH�6HHQ��$OV�LQGLYLGXHOOH�$QJHERWH�VWUDKOHQ�DXFK�GDV�(O�'RUDGR�XQG�GLH�)DKUUDGGUDLVL�

QH�DXV���

�

/DXW� $QJDEHQ� GHU�6WDGW� 7HPSOLQ� VLQG� MlKUOLFK� LQVJHVDPW� �������$QN�QIWH� XQG� ��������

hEHUQDFKWXQJHQ� ]X� YHU]HLFKQHQ�� 'DYRQ� HQWIDOOHQ� DXI� JHZHUEOLFKH� 8QWHUN�QIWH� �������

$QN�QIWH�XQG���������hEHUQDFKWXQJHQ��ZlKUHQG�GLH�SULYDWHQ�8QWHUN�QIWH�������$QN�QIWH�

VRZLH��������hEHUQDFKWXQJHQ�YRUZHLVHQ�N|QQHQ��'LH�GXUFKVFKQLWWOLFKH�$XIHQWKDOWVGDXHU�

��

���

���

���

���

����

7HPSOLQ 8FNHUPDUN %UDQGHQEXUJ

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

+DQGHO��*DVWJHZHUEH�XQG�9HUNHKU VRQVWLJH�'LHQVWOHLVWXQJHQ
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

LP�JHZHUEOLFKHQ�%HUHLFK�EHWUlJW�VRPLW�]ZLVFKHQ�����XQG�����7DJH��LP�3ULYDWEHUHLFK�]ZL�

VFKHQ�����XQG�����7DJH��1HEHQ�GHQ�JHZHUEOLFKHQ�XQG�SULYDWHQ�8QWHUN�QIWHQ�VWHKHQ�GHQ�

7RXULVWHQ�LQ�7HPSOLQ�GUHL�&DPSLQJSOlW]H�]XU�9HUI�JXQJ��

�

)�U�GLH�(LQVFKlW]XQJ�GHU�:HUWVFK|SIXQJ�GXUFK�hEHUQDFKWXQJVJlVWH�LVW�DOV�PLWWOHUHU�:HUW�

HLQH�GXUFKVFKQLWWOLFKH�7DJHVDXVJDEH�YRQ�FD��������¼�DQ]XVHW]HQ��� VR�GDVV�VLFK� I�U�GLH�

hEHUQDFKWXQJHQ� LP� 6WDGWJHELHW� HLQH� *HVDPWHLQQDKPH� GXUFK� hEHUQDFKWXQJVJlVWH� YRQ�

FD�������0LR��¼�S�D��HUJLEW���

�

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��

�

'HU� DXI� GHQ� (LQ]HOKDQGHO� HQWIDOOHQGH� $QWHLO� DQ� GHQ� GXUFKVFKQLWWOLFKHQ� 7DJHVDXVJDEHQ�

GXUFK�hEHUQDFKWXQJVJlVWH�EHOlXIW�VLFK�DXI�FD������E]Z�������¼��3UR�-DKU�EHWUlJW�GHU�$Q�

WHLO�GHV�(LQ]HOKDQGHOV�DQ�GHU�WRXULVWLVFKHQ�:HUWVFK|SIXQJ�FD������0LR��¼��

�

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

SUR�3HUVRQ��$XI�GHQ�(LQ]HOKDQGHO�HQWIlOOW�GDYRQ�HLQ�$QWHLO�YRQ�FD�������¼���/DXW�$QJDEHQ�

GHU�6WDGW�7HPSOLQ�VLQG�MlKUOLFK�FD����������,QQHQVWDGWWRXULVWHQ�]X�YHU]HLFKQHQ��,Q�GLHVHU�

=DKO�VLQG�HEHQIDOOV�%HVXFKHU�GHU�7KHUPH�XQG�GHV�(/'25$'2�HQWKDOWHQ��GLH�QHEHQ�GLH�

VHQ�(LQULFKWXQJHQ�HEHQIDOOV�GLH�,QQHQVWDGW�DXIVXFKHQ��6RPLW�HUJLEW�VLFK�HLQH�*HVDPWHLQ�

QDKPH�GXUFK�7DJHVWRXULVWHQ�LQ�+|KH�YRQ�FD������������¼��FD����������¼�HQWIDOOHQ�GDYRQ�

DXI�GHQ�(LQ]HOKDQGHO��

�

'DPLW�NDQQ�GHU�(LQ]HOKDQGHO�DNWXHOO�FD������ELV�����0LR��¼�GXUFK�7DJHV��XQG�hEHUQDFK�

WXQJVJlVWH�HUZLUWVFKDIWHQ���

�

�

������������������������������������������������
��� YJO��GZLI��$XVJDEHQ�GHU�hEHUQDFKWXQJVJlVWH�LQ�'HXWVFKODQG��0�QFKHQ������
��� YJO��GZLI��7DJHVUHLVHQ�GHU�'HXWVFKHQ��0�QFKHQ������
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

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

�

'LH� (LQ]HOKDQGHOVIXQNWLRQHQ� GHU� 6WDGW� 7HPSOLQ� ZHUGHQ� GXUFK� WRSRJUDILVFKH�� VLHGOXQJV�

VWUXNWXUHOOH�XQG�YHUNHKUOLFKH�5DKPHQEHGLQJXQJHQ�JHSUlJW���

�

$XI�*UXQG� GHU� VWDGWJHVFKLFKWOLFKHQ�(QWZLFNOXQJ� GXUFK� GLH� LQ� GHQ� OHW]WHQ� -DKUHQ� YRUJH�

QRPPHQH� NRPPXQDOH�1HXJOLHGHUXQJ�PLW� (LQELQGXQJ� HKHPDOV� VHOEVWVWlQGLJHU�*HPHLQ�

GHQ�LQ�GDV�6WDGWJHELHW�OlVVW�GLH�KHXWLJH�VLHGOXQJVVWUXNWXUHOOH�XQG�VWlGWHEDXOLFKH�6WUXNWXU�

SUlJQDQWH� 0HUNPDOH� HUNHQQHQ�� 9RQ� GHQ� LQVJHVDPW� ��� 2UWVWHLOHQ� YHUI�JW� OHGLJOLFK� GLH�

.HUQVWDGW�7HPSOLQ��EHU� NOHLQVWlGWLVFKH�6LHGOXQJVVWUXNWXUHQ��ZRKLQJHJHQ�GLH�SHULSKHUHQ�

2UWVWHLOH� DXI�*UXQG� LKUHU� G|UIOLFKHQ� (QWVWHKXQJ� XQG� ODQGVFKDIWOLFKHQ� 3UlJXQJ� HLQH� YHU�

JOHLFKVZHLVH�JHULQJH�%HEDXXQJVGLFKWH�DXIZHLVHQ���

�

)�U�GLH�7HPSOLQHU�.HUQVWDGW�HUJLEW�VLFK�GXUFK�GLH�/DJH�GHU�EHLGHQ�6HHQ��6WDGWVHH��5|G�

GHOLQVHH��XQG�GHQ�9HUODXI�GHV�GLH�EHLGHQ�6HHQ�YHUELQGHQGHQ�7HPSOLQHU�.DQDOV�HLQH�7HL�

OXQJ� LQ�HLQ�VWlUNHU�EHVLHGHOWHV�V�G|VWOLFKHV�XQG�HLQ�JHULQJHU�EHVLHGHOWHV�QRUGZHVWOLFKHV�

6WDGWJHELHW�� ,QQHUKDOE�GHV�V�GZHVWOLFKHQ�6WDGWJHELHWHV�ELOGHQ�GLH�6FKLHQHQVWUlQJH�XQG�

GLH� LQ� ZHLWHQ�7HLOHQ� SDUDOOHO� YHUODXIHQGH�%� ����ZHLWHUH� =lVXUHQ�� GLH� LQVEHVRQGHUH� GHQ�

PLWWHODOWHUOLFK�JHSUlJWHQ�6WDGWNHUQ�YRQ�GHQ� M�QJHUHQ�6LHGOXQJVEHUHLFKHQ�DEWUHQQHQ��'LH�

VWlGWHEDXOLFKH� (QWZLFNOXQJ� GHV� 6WDGWNHUQV� LVW� VWDUN� YRQ� GHU� ]X� %HJLQQ� GHU� ��HU� -DKUH�

EHJRQQHQHQ� XPIDVVHQGHQ� 6WDGWNHUQVDQLHUXQJ� JHSUlJW�� 'HU� +DXSWJHVFKlIWVEHUHLFK� XP�

GHQ�0DUNWSODW]� HQWODQJ�GHU�6WUD�HQ]�JH�%HUOLQHU�6WUD�H��(UQVW�7KlOPDQQ�6WUD�H��0�K�

OHQVWUD�H�XQG�2EHUH�0�KOHQVWUD�H�ZXUGH�GXUFK�5HVWDXUDWLRQ�DOWHU�)DVVDGHQ�XQG�$XIZHU�

WXQJHQ�GHV�|IIHQWOLFKHQ�5DXPV�EHUHLWV�DWWUDNWLYLHUW�XQG�NRQQWH�GDEHL�VHLQHQ�KLVWRULVFKHQ�

&KDUDNWHU� EHZDKUHQ�� 'LH� 6DQLHUXQJ� LVW� EHUHLWV� ZHLW� IRUWJHVFKULWWHQ�� $QIDQJ� GHV� -DKUHV�

�����NRQQWH�IHVWJHVWHOOW�ZHUGHQ��GDVV�FD�������GHU�6WUD�HQ���:HJH�XQG�3OlW]H�XQG�FD�����

��GHU�*HElXGH�EHUHLWV�VDQLHUW�VLQG���

�

'LH��EHUUHJLRQDOH�9HUNHKUVDQELQGXQJ�HUIROJW��EHU�GLH�%XQGHVDXWREDKQHQ�$�����%HUOLQ���

6WHWWLQ���'LH� QlFKVWJHOHJHQHQ�$QVFKOXVVVWHOOHQ�-RDFKLPVWKDO� XQG�3ILQJVWEHUJ� OLHJHQ� FD��

���NP�LQ�V�G|VWOLFKHU�XQG����NP�LQ�QRUG|VWOLFKHU�5LFKWXQJ���

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

'LH�I�U�GLH�UHJLRQDOH�(UUHLFKEDUNHLW�EHGHXWHQGH�9HUELQGXQJVDFKVH�%�����YHUOlXIW�V�G|VW�

OLFK� GHV� 6WDGWNHUQV�� ZHLWHUH� .UHLV�� XQG� /DQGHVVWUD�HQ� YHUELQGHQ�PLW� GHQ� XPOLHJHQGHQ�

6WlGWHQ�XQG�*HPHLQGHQ���

�

'DU�EHU�KLQDXV� LVW�7HPSOLQ� LQ�GDV�6FKLHQHQQHW]�GHU�'HXWVFKHQ�%DKQ�HLQJHEXQGHQ�XQG�

YHUI�JW��EHU�HLQ�DXVJHEDXWHV�g319�1HW]��GDV�GLH�LQQHUVWlGWLVFKH�(UUHLFKEDUNHLW�I|UGHUW���

�

�

��� 'DV�(LQ]XJVJHELHW�GHV�(LQ]HOKDQGHOV�LQ�7HPSOLQ��

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

9HUEUDXFKHU��EHUZLHJHQG�]XP�(LQNDXI�QDFK�7HPSOLQ�RULHQWLHUHQ��'DV�1DFKIUDJHYHUKDOWHQ�

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��

�

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

GHU�9HUNHKUVHUVFKOLH�XQJ�GHV�5DXPHV��

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

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

�

'D�VLFK�GDV�(LQ]HOKDQGHOVDQJHERW�LQ�GHQ�=HQWUHQ�LP�8QWHUVXFKXQJVUDXP�VHLW�'XUFKI�K�

UXQJ� GHU� 9RUOlXIHUXQWHUVXFKXQJ� QLFKW� ZHVHQWOLFK� YHUlQGHUW� KDW�� LVW� GDYRQ� DXV]XJHKHQ��

GDVV�GLH� LP�-DKU������YRUJHQRPPHQH�$EJUHQ]XQJ�GHV�(LQ]XJVEHUHLFKV�GHV�7HPSOLQHU�

(LQ]HOKDQGHOV�DXFK�DNWXHOO�*�OWLJNHLW�KDW���

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

'HPQDFK� XPIDVVW� GDV� (LQ]XJVJHELHW� GHV� 7HPSOLQHU� (LQ]HOKDQGHOV� GHU]HLW� FD�� �������

(LQZRKQHU��GLH�VLFK�ZLH�IROJW�DXI�GLH�=RQHQ�XQWHUVFKLHGOLFKHU�$QELQGXQJVLQWHQVLWlW�YHUWHL�

OHQ���

�

6WDGW�7HPSOLQ��

DOV�=RQH�,� � FD�� �������(LQZRKQHU�

�

%RLW]HQEXUJHU�/DQG��$PW��

*HUVZDOGH��/\FKHQ��

DOV�=RQH�,,� � FD��� �������(LQZRKQHU�

JHVDPW� � FD�� �������(LQZRKQHU��

�

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

GHU�6WDGW�7HPSOLQ�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� 7HPSOLQ� 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��

������������������������������������������������
��� YJO��.DUWH����(LQ]XJVJHELHW�GHV�7HPSOLQHU�(LQ]HOKDQGHOV��
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.DUWH��� (LQ]XJVJHELHW�GHV�7HPSOLQHU

(LQ]HOKDQGHOV�

*0$�'DUVWHOOXQJ

=RQH�,,

=RQH�,



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

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

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

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���

�

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

�
����

�

�

�

�

�

�

�

�

�

�

�

4XHOOH�� *0$�'DUVWHOOXQJ��

�

�

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

VFKLHGH� EHUHLQLJW�� 'LH� 6WDGW� 7HPSOLQ� ZHLVW� PLW� HLQHP� UHJLRQDOHQ� .DXINUDIWNRHIIL]LHQWHQ�

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

������������������������������������������������
��� *0$�%HUHFKQXQJHQ�DXI�%DVLV�YRQ�$QJDEHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV��:LHVEDGHQ�

9HUI�JEDUHV�(LQNRPPHQ

3ULYDWHU�9HUEUDXFK (UVSDUQLV

1DFKIUDJH�GHU�.RQVXPHQWHQ�QDFK

���:DUHQ
���'LHQVWOHLVWXQJHQ



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

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

I�U�GDV�9HUIOHFKWXQJVJHELHW�GHU�6WDGW�7HPSOLQ�ZHUGHQ�GLH�VWDQGRUWVSH]LILVFKHQ�.DXINUDIW�

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

�

�

����� .DXINUDIWSRWHQ]LDO�LP�(LQ]XJVJHELHW�GHV�(LQ]HOKDQGHOV�GHU�6WDGW�7HPSOLQ��

�

'DV�HLQ]HOKDQGHOVUHOHYDQWH�.DXINUDIWSRWHQ]LDO��LQ�GHU�6WDGW�7HPSOLQ�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�*HPHLQGHQ�%RLW]HQEXUJHU�/DQG��$PW�*HUVZDOGH�XQG�/\FKHQ�

�=RQH�,,��VWHKW�HLQ�.DXINUDIWSRWHQ]LDO�YRQ�FD�������0LR��¼�]XU�9HUI�JXQJ��'DPLW� OLHJW�GDV�

.DXINUDIWSRWHQ]LDO� LP� JHVDPWHQ� (LQ]XJVEHUHLFK� GHV� 7HPSOLQHU� (LQ]HOKDQGHOV� EHL� FD��

������0LR��¼���

�

'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���

�

������������������������������������������������
�� '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�� ������� 'LH�:HUWH� I�U� GHQ� (LQ]XJVEHUHLFK� OLHJHQ�
]ZLVFKHQ������XQG�������

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



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

7DEHOOH���� (LQ]HOKDQGHOVUHOHYDQWHV�.DXINUDIWSRWHQ]LDO�LP�(LQ]XJVJHELHW�LP�-DKU�
������

�

6WDGW�7HPSOLQ�
=RQH�,�

%RLW]HQEXUJHU�
/DQG��$PW�
*HUVZDOGH��
/\FKHQ��
=RQH�,,�

=RQHQ�,���,,�*HELHW�

6RUWLPHQW�:DUHQJUXSSH�

LQ�0LR��¼��]X�3UHLVHQ�YRQ��������

/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� ���� ���� �����

(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��5XQGXQJVGLIIHUHQ]HQ��

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



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

,,,�� (LQ]HOKDQGHOVVWUXNWXU�GHU�6WDGW�7HPSOLQ��
�

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

=XP�=HLWSXQNW�GHU�(UKHEXQJ��0DL�������ZXUGH�LQ�GHU�6WDGW�7HPSOLQ�IROJHQGHU�(LQ]HOKDQ�

GHOVEHVWDQG�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�7HPSOLQ�OlVVW�VLFK�GHU�7DEHO�

OH���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�*0$�0LWDUEHLWHUQ�GXUFK�,QDXJHQVFKHLQQDKPH�HLQ�

JHVFKlW]W��

�� 'LH�8PVDW]OHLVWXQJ�GHU�(LQ]HOKDQGHOVEHWULHEH�ZXUGH�DXI�%DVLV�GXUFKVFKQLWWOLFKHU�

%HWULHEVNHQQ]LIIHUQ� �]�%�� )OlFKHQSURGXNWLYLWlWVZHUWH�� HLQJHVFKlW]W�� ZREHL� QHEHQ�

(UKHEXQJV�� XQG� %HIUDJXQJVGDWHQ� DXV� GHU� 9RUOlXIHUXQWHUVXFKXQJ� LQ� GHU� 6WDGW�

7HPSOLQ�*0$�(UIDKUXQJVZHUWH�DXV�]DKOUHLFKHQ�%HIUDJXQJHQ�GHV�(LQ]HOKDQGHOV�LQ�

GHQ�DOWHQ�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�7HPSOLQ�HU]LHOW��'LH�%HWULHEVVWUXNWXU�ZHLVW�HLQH�

0LVFKXQJ� DXV� NOHLQVWUXNWXULHUWHQ� %HWULHEHQ�� GUHL� 6XSHUPlUNWHQ� XQG� VHFKV� 'LV�

FRXQWHUQ� DXI�� =X� GHQ� NOHLQVWUXNWXULHUWHQ� $QELHWHUQ� ]lKOHQ� 6SH]LDODQELHWHU�

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



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

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

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

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

$Q]DKO�GHU�
%HWULHEH�

9HUNDXIVIOlFKH� 8PVDW]�(LQ]HOKDQGHOVDXVVWDWWXQJ�

6RUWLPHQW�:DUHQJUXSSH�
$EV�� LQ��� ,Q�Pð� LQ��� LQ�0LR��¼� ,Q���

/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��0DL�������

�

�� 'HU�6SDUWH�*HVXQGKHLW��.|USHUSIOHJH� VLQG�����GHU�%HWULHEH�� FD������GHU�9HU�

NDXIVIOlFKH�XQG�FD������GHV�8PVDW]HV�]X]XRUGQHQ��'DPLW�GRPLQLHUHQ� LQ�GLHVHU�

:DUHQJUXSSH� NOHLQWHLOLJH� %HWULHEVHLQKHLWHQ� �'URJHULHPlUNWH�� 3DUI�PHULHQ�� $SR�

WKHNH��� 'LH� �EHUGXUFKVFKQLWWOLFKH� /HLVWXQJVIlKLJNHLW� GHU� %HWULHEH� GLHVHU�:DUHQ�

������������������������������������������������
��� '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��



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

JUXSSH� �� LP�9HUJOHLFK�]X�DQGHUHQ�:DUHQJUXSSHQ�GHV�7HPSOLQHU�(LQ]HOKDQGHOV� ��

GRNXPHQWLHUW�VLFK�LP�9HUKlOWQLV�YRQ�8PVDW]WlWLJNHLW�XQG�9HUNDXIVIOlFKH���

�� %HL� GHQ� %HWULHEHQ� GHV� %OXPHQ�� 3IODQ]HQ�� ]RRORJLVFKHU� %HGDUI� VLQG� KLQJHJHQ�

]HLJHQ�VLFK�PLW�FD������GHU�%HWULHEH�VRZLH�HLQHP�9HUNDXIVIOlFKHQ��XQG�8PVDW]DQ�

WHLO�YRQ�MHZHLOV�FD������NOHLQWHLOLJH�XQG�XQWHUGXUFKVFKQLWWOLFK�OHLVWXQJVIlKLJH�6WUXN�

WXUHQ��.OHLQHUH�%OXPHQJHVFKlIWH� XQG�=RRKDQGOXQJHQ�SUlJHQ�GDV�7HPSOLQHU�$Q�

JHERW���

�� 9HUJOHLFKEDU�GD]X�LVW�DXFK�GLH�%HWULHEVVWUXNWXU�EHL�%�FKHUQ��6FKUHLE��XQG�6SLHO�

ZDUHQ��DXI�GLH�FD������GHU�%HWULHEH��FD������GHU�JHVDPWVWlGWLVFKHQ�9HUNDXIVIOl�

FKH�XQG�FD������GHV�8PVDW]HV�HQWIDOOHQ���

�� 'LH�:DUHQJUXSSH�%HNOHLGXQJ��6FKXKH��6SRUW�IlOOW�PLW�FD�������GHU�%HWULHEH��FD��

�����GHU�9HUNDXIVIOlFKH�XQG�FD�������GHV�8PVDW]HV� LQ�GHU�JHVDPWVWlGWLVFKHQ�

(LQ]HOKDQGHOVDXVVWDWWXQJ� DXI�� .OHLQHUH� )DFKPlUNWH� XQG� JU|�HUH� )DFKJHVFKlIWH�

EHVWLPPHQ�GDV�$QJHERW��GLH�/HLVWXQJVIlKLJNHLW�GHU�%HWULHEVVWlWWHQ�YDULLHUW�MHGRFK�

VWDUN���

�� ,P�$QJHERW�GHV�ODQJIULVWLJHQ�%HGDUIVEHUHLFKHV�ZHLVHQ�GLH�(OHNWURZDUHQ�PLW�FD����

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

WHUJHRUGQHWH� %HGHXWXQJ� DXI�� $XFK� GHU� OHLVWXQJVIlKLJH� )DFKHLQ]HOKDQGHO� EHOHJW�

QXU�NOHLQHUH�%HWULHEVHLQKHLWHQ��

�� +LQJHJHQ� LVW� LQ� GHU�:DUHQJUXSSH�+DXVUDW�� (LQULFKWXQJ��0|EHO� HLQH� KRKH� )Ol�

FKHQDXVVWDWWXQJ��FD�������GHU�%HWULHEH��FD�������GHU�9HUNDXIVIOlFKH�XQG�FD������

GHV�8PVDW]HV��HQWKDOWHQ��'LH�(LQ]HOKDQGHOVVWUXNWXU�ZLUG�GXUFK�JU|�HUH�%HWULHEH�

�]�%��0|EHOKDXV��.�FKHQVWXGLR��XQG�VSH]LDOLVLHUWH�)DFKJHVFKlIWH� �]�%��+DXVUDW� ��

*HVFKHQNDUWLNHO��JHSUlJW��(LQ�7HSSLFK��XQG�7DSHWHQIDFKPDUNW� LVW�ELVODQJ�QLFKW� LQ�

7HPSOLQ�YHUWUHWHQ��

�� $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�%DXPlUNWH�XQG�%DXVWRIIKDQGOXQJHQ�IHVW]XKDO�

WHQ��6SH]LDOLVLHUXQJHQ�DXI�NOHLQHUHU�%HWULHEVJU|�H�VLQG� LQ�GHQ�6RUWLPHQWHQ�)RWR��

2SWLN�VRZLH�8KUHQ��6FKPXFN�JHJHEHQ��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

���� '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�%HWULHEH�]XJHRUGQHW��GLH�HLQH�9HU�

NDXIVIOlFKH�YRQ�MHZHLOV�PLQGHVWHQV�����Pð�DXIZHLVHQ��YJO��7DEHOOH������

�

7DEHOOH���� 6WUXNWXU�GHU�JUR�IOlFKLJHQ�(LQ]HOKDQGHOVEHWULHEH���
�

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

�EHUZLHJHQG�QDKYHUVRUJXQJV����
]HQWUHQUHOHYDQWH�6RUWLPHQWH�2UWVWHLOWHLO�

/HEHQV�
PLWWHOHLQ�
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:DUHQKDXV��
�7H[WLO���
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*HVDPW�

7HPSOLQ� �� �� �� �� ��

7HPSOLQ�JHVDPW� �� �� �� �� ��

� 9HUEUDXFKHUPDUNW��/HEHQVPLWWHO�6XSHUPDUNW���'LVFRXQWPDUNW�

� )DFKJHVFKlIW���PDUNW�

4XHOOH�� *0$�%HVWDQGVHUKHEXQJ��0DL�������%HWULHEH�PLW�PHKU�DOV�����Pð�9HUNDXIVIOlFKH�

�

$XI�GHQ�JUR�IOlFKLJHQ�(LQ]HOKDQGHO� LQ�7HPSOLQ�HQWIDOOHQ�LQVJHVDPW�FD������GHU�%HWULHEH�

� ���%HWULHEH��PLW�HLQHP�9HUNDXIVIOlFKHQDQWHLO�YRQ�FD�������� �FD��������Pð��XQG�HLQHP�

8PVDW]DQWHLO�YRQ�FD�������� ������0LR��¼���VR�GDVV� LP� LQWHUNRPPXQDOHQ�9HUJOHLFK�HLQH�

XQWHUGXUFKVFKQLWWOLFKH�%HGHXWXQJ�GHU�*UR�EHWULHEH�LP�JHVDPWVWlGWLVFKHQ�.RQWH[W�IHVW]X�

VWHOOHQ� LVW��$OOHUGLQJV� LVW� GDUDXI� ]X� YHUZHLVHQ�� GDVV� VLFK� I�QI� ZHLWHUH� %HWULHEH� GHV� /H�

EHQVPLWWHOHLQ]HOKDQGHOV� LQ� GHU� *U|�HQRUGQXQJ� YRQ� FD�� ���� ELV� ����Pð� 9HUNDXIVIOlFKH�

EHILQGHQ���

������������������������������������������������
��� 1DFK� QHXHU� 5HFKWVSUHFKXQJ� ZLUG� GLH� *UHQ]H� GHU� *UR�IOlFKLJNHLW� EHL� FD�� ���� Pð� 9HU�

NDXIVIOlFKH�JHVHW]W��YJO��KLHU]X�.DSLWHO�,���
��� (LQ�'LVFRXQWHU�ZXUGH�LQ�GHU�3KDVH�GHU�%HULFKWVOHJXQJ�DXI�GLH�JHQHKPLJWH�QLFKW�JUR�IOl�

FKLJH�9HUNDXIVIOlFKH�]XU�FNJHEDXW���
��� YJO��.DUWH����*UR�IOlFKLJH�(LQ]HOKDQGHOVEHWULHEH��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

=XGHP�VLQG�LQ�GLH�:HUWXQJ�DXFK�GLH�9HUWHLOXQJHQ�LQ�EUDQFKHQEH]RJHQHU�XQG�UlXPOLFKHU�

+LQVLFKW�HLQ]XEH]LHKHQ��(V�IlOOW�DXI��GDVV�GLH�LQQHQVWDGWSUlJHQGHQ�%HWULHEVW\SHQ��QlPOLFK�

.DXI��:DUHQKlXVHU� XQG� )DFKPlUNWH� PLW� LQQHQVWDGWUHOHYDQWHQ� 6RUWLPHQWHQ�� LQ� 7HPSOLQ�

QLFKW� YHUWUHWHQ�VLQG��'LH�$QJHERWVVWUXNWXU�ZLUG�GRPLQLHUW� YRQ�/HEHQVPLWWHODQELHWHUQ��GLH�

6WDQGRUWH�DX�HUKDOE�GHU�$OWVWDGW�EHOHJHQ�XQG�GLH�QLFKW�DOOH�DOV�1DKYHUVRUJXQJVVWDQGRUWH�

]X�NODVVLIL]LHUHQ�VLQG��(UJlQ]XQJVIXQNWLRQHQ��EHUQHKPHQ�)DFKPlUNWH�PLW�QLFKW�]HQWUHQ�

UHOHYDQWHQ�6RUWLPHQWHQ��0|EHO��%DX��XQG�*DUWHQEHGDUI���

�

�

��� 9HUlQGHUXQJ�LQ�(LQ]HOKDQGHOVVLWXDWLRQ�XQG��EHGHXWXQJ�VHLW������

)�U�GLH�6WDGW�7HPSOLQ� LVW� LQ�GHQ�OHW]WHQ�I�QI�-DKUHQ�HLQH�VWDJQLHUHQGH�(LQ]HOKDQGHOVHQW�

ZLFNOXQJ�]X�NRQVWDWLHUHQ��'LH�=DKO�GHU�%HWULHEH� LVW�PLW�����DNWXHOO� LP�9HUJOHLFK�]X������

�����%HWULHEH��XP���E]Z����������]XU�FNJHJDQJHQ��ZlKUHQG�GLH�9HUNDXIVIOlFKH�XP����Pð�

E]Z��������DXVJHEDXW�ZHUGHQ�NRQQWH��YRQ�FD���������DXI��������Pð����

�

$EE����� 9HUNDXIVIOlFKHQDXVVWDWWXQJ�QDFK�:DUHQJUXSSHQ��������������LQ�Pð���
�
���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

$XFK�GLH�8PVDW]WlWLJNHLW�KDW�VLFK�PLW�HLQHP�=XZDFKV�YRQ�FD������0LR��¼�XQWHU�%HU�FNVLFK�

WLJXQJ�GHU�MlKUOLFKHQ�3UHLVVWHLJHUXQJVUDWH�YRQ�FD��������QXU�XP�FD����������LP�%HREDFK�

WXQJV]HLWUDXP�YHUEHVVHUW���

�

,Q� GHU� 6RUWLPHQWVGLIIHUHQ]LHUXQJ� VLQG� GLH� VWlUNVWHQ� 9HUNDXIVIOlFKHQ]XZlFKVH� EHL� *H�

VXQGKHLW��.|USHUSIOHJH�XQG� LP�6HJPHQW�+DXVUDW��0|EHO��(LQULFKWXQJ�]X�YHU]HLFKQHQ�� ,Q�

DOOHQ�DQGHUHQ�:DUHQJUXSSHQ�VWDJQLHUW�GLH�9HUNDXIVIOlFKH�RGHU�KDW�VLFK�U�FNOlXILJ�HQWZL�

FNHOW��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

,9�� %HZHUWXQJ�GHV�(LQ]HOKDQGHOVEHVWDQGHV�LQ�GHU�6WDGW�7HPSOLQ��
�

���� .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� 7HPSOLQ� �EHUQHK�

PHQ��$OOH�'DWHQ�VWDPPHQ�DXV�*0$�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�7HPSOLQ�

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

VWHOOW��

�

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

]LHOO��EHUGXUFKVFKQLWWOLFKH�%HWULHEVVWlWWHQ]DKO�XQG�9HUNDXIVIOlFKHQDXVVWDWWXQJ�HUNHQQHQ��

%HL�GHQ�.RQVXPJ�WHUQ�]HLJW�GHU�9HUJOHLFK�HLQH��EHU�GHQ�9HUJOHLFKVVWlGWHQ�OLHJHQGH�%H�

WULHEVVWlWWHQ]DKO�PLW�HLQHU�XQWHUGXUFKVFKQLWWOLFKHQ�9HUNDXIVIOlFKHQDXVVWDWWXQJ��'DPLW�VLQG�

LP�.RQVXPJ�WHUVHNWRU�WHQGHQ]LHOO�NOHLQHUH�%HWULHEVHLQKHLWHQ�DOV� LQ�DQGHUHQ�6WlGWHQ�YRU�

]XILQGHQ���

�

,Q�GHU�*HVDPWEHWUDFKWXQJ�OLHJW�GLH�9HUNDXIVIOlFKHQDXVVWDWWXQJ�GHU�6WDGW�7HPSOLQ�PLW�FD��

����Pð�9HUNDXIVIOlFKH� MH�(LQZRKQHU�XP�FD�������XQWHU�GHQ�9HUJOHLFKVZHUWHQ��'DV�9HU�

NDXIVIOlFKHQGHIL]LW�LVW�GDEHL�DXVVFKOLH�OLFK�EHL�.RQVXPJ�WHUQ�]X�YHU]HLFKQHQ���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

7DEHOOH���� 9HUJOHLFK�DXVJHZlKOWHU�9HUVRUJXQJVNHQQ]LIIHUQ�GHV�(LQ]HOKDQGHOV�
�
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4XHOOH�� *0$�.HQQ]LIIHUQVWXGLH��*0$�(LQ]HOKDQGHOVXQWHUVXFKXQJHQ��(LQZRKQHU]DKOHQ�]XP�=HLWSXQNW�
GHU�*0$�8QWHUVXFKXQJ��

�

,Q�(UJlQ]XQJ�GLHVHU�%HWUDFKWXQJ�NDQQ�GHU�9HUJOHLFK�GHU�EUDQFKHQEH]RJHQHQ�9HUNDXIV�

IOlFKHQDXVVWDWWXQJ� ]XP�HLQHQ�$QJHERWVVWlUNHQ�� ]XP�DQGHUHQ� DEHU� DXFK�5�FNVFKO�VVH�

DXI�$QJHERWVGHIL]LWH�LQ�7HPSOLQ�DXI]HLJHQ��+LHU�]HLJW�VLFK��GDVV�OHGLJOLFK�LP�6HJPHQW�*H�

VXQGKHLW��.|USHUSIOHJH��EHUGXUFKVFKQLWWOLFK�YLHO�9HUNDXIVIOlFKH�EHUHLW�VWHKW��$OOH�DQGHUHQ�

:DUHQJUXSSHQ�ZHLVHQ�'HIL]LWH�DXI��GLH�EHL��

�

�� %OXPHQ��3IODQ]HQ��]RRORJLVFKHP�%HGDUI�EHL�FD��������

�� %�FKHU��6FKUHLE��XQG�6SLHOZDUHQ�EHL�FD��������

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

�� (OHNWURZDUHQ�EHL�FD��������

�� +DXVUDW��0|EHO��(LQULFKWXQJ�EHL�FD�������XQG��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

�� ,P�VRQVWLJHQ�(LQ]HOKDQGHO�EHL�FD��������

�

OLHJHQ�XQG�GLH�1RWZHQGLJNHLW�YRQ�$QJHERWVHUJlQ]XQJHQ�DXI]HLJHQ���

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

(LQZRKQHU���
�

�����

�

�

�

�

�

�

�

�

�

�

��4XHOOH�� *0$�%HVWDQGVHUKHEXQJ��0DL������XQG�*0$�6WDQGRUWIRUVFKXQJ������

�

�

�

������ /HLVWXQJVNHQQ]LIIHUQ��

�

'LH�/HLVWXQJVIlKLJNHLW�GHV�7HPSOLQHU�(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�7HPSOLQHU�(LQ]HOKDQGHO�IROJHQGH�8PVlW�

]H�MH�Pð�9.���-DKU�HUUHLFKW��

�

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

�� *HVXQGKHLW��.|USHUSIOHJH� FD��¼����������Pð�9.�

�� %OXPHQ��3IODQ]HQ��]RRORJLVFKHU�%HGDUI� FD��¼� ��������Pð�9.�

�� %�FKHU��6FKUHLE��XQG�6SLHOZDUHQ� FD��¼����������Pð�9.�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

�� %HNOHLGXQJ��6FKXKH��6SRUW� FD��¼� ��������Pð�9.�

�� (OHNWURZDUHQ� FD��¼����������Pð�9.�

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

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

�

'LH�HUUHFKQHWHQ�3URGXNWLYLWlWHQ�N|QQHQ� LQ�GHQ�:DUHQJUXSSHQ�GHV�NXU]��XQG�GHV�PLWWHO�

IULVWLJHQ� %HGDUIV� DOV� �EHUGXUFKVFKQLWWOLFK� HLQJHVWXIW� ZHUGHQ�� HUUHLFKHQ� LP� ODQJIULVWLJHQ�

%HGDUI�DOOHUGLQJV�QXU�GHQ�'XUFKVFKQLWW���

�

�

���� .DXINUDIWEHZHJXQJHQ�

����� .DXINUDIWEHZHJXQJHQ�GHU�6WDGW�7HPSOLQ��

�

=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�7HPSOLQ�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�7HPSOLQ�
�EHUHLQLJWHU�8PVDW]��

�

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

UXQJ�GHU�6WDGW�7HPSOLQ�JHJHQ�EHUJHVWHOOW��

�

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

 �FD�������.DXINUDIWELQGXQJ�

�

������������������������������������������������
�� EHLVSLHOVZHLVH�8PVDW]�PLW�.RQVXPJ�WHUQ�LP�1DKUXQJV��XQG�*HQXVVPLWWHOHLQ]HOKDQGHO�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

'HU�(LQ]HOKDQGHO�LQ�GHU�6WDGW�7HPSOLQ�ELQGHW�LQVJHVDPW�FD�������GHU�YRUKDQGHQHQ�.DXI�

NUDIW��G�K��FD�������GHU�.DXINUDIW� IOLH�HQ� LQ�DQGHUH�(LQNDXIVRUWH�DE��0HKU�DOV�HLQ�'ULWWHO�

GHV�(LQ]HOKDQGHOVXPVDW]HV�LQ�GHU�6WDGW�7HPSOLQ��FD��������ZLUG�PLW�DXVZlUWLJHQ�.XQGHQ�

HU]LHOW��.DXINUDIW]XIOXVV����

�

(V� LVW� VRPLW� IHVW]XKDOWHQ�� GDVV� GLH� 6WDGW� 7HPSOLQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU�:HWWEH�

ZHUEVZLUNXQJHQ�EHQDFKEDUWHU�(LQNDXIVVWlGWH�HLQH��EHUJHPHLQGOLFKH�9HUVRUJXQJVEHGHX�

WXQJ�EHVLW]W���

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

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

GDUIV���FD�������������HUUHLFKW��,P�PLWWHO��XQG�ODQJIULVWLJHQ�%HGDUI�VLQG�:HUWH�]ZLVFKHQ����

��XQG� ����� ]X� YHUEXFKHQ�� ,Q� GHU� =RQH� ,,� GHV�(LQ]XJVJHELHWHV� HUUHLFKW� GHU�7HPSOLQHU�

(LQ]HOKDQGHO� LP�NXU]��XQG�PLWWHOIULVWLJHQ�%HGDUI�0DUNWDQWHLOH�YRQ�FD�������������GLH�HLQH�

VWDUNH�$QELQGXQJ�EHOHJHQ��,P�ODQJIULVWLJHQ�%HGDUI�KLQJHJHQ�VLQNW�GHU�$QWHLO�DXI�FD�������

�������

�

'DPLW� HUUHLFKW� GHU� 7HPSOLQHU� (LQ]HOKDQGHO� WURW]� HLQHU� GHXWOLFK� XQWHUGXUFKVFKQLWWOLFKHQ�

9HUNDXIVIOlFKHQDXVVWDWWXQJ�HLQH�EHDFKWOLFKH�0DUNWSRVLWLRQ�LP�(LQ]XJVJHELHW���

�

�

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

�

,Q�GHU�*HJHQ�EHUVWHOOXQJ�GHU�.DXINUDIWELQGXQJ� LQ�7HPSOLQ�PLW�9HUJOHLFKVZHUWHQ�DXV�DQ�

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

TXRWH�LP�1DKUXQJV��XQG�*HQXVVPLWWHOEHUHLFK�HLQ�OHLFKW��EHUGXUFKVFKQLWWOLFKHV�1LYHDX�

HUUHLFKW���

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

]HQ��]RRORJLVFKHU�%HGDUI�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

7DEHOOH����� 8PVDW]OHLVWXQJ�QDFK�.XQGHQKHUNXQIW�LP�7HPSOLQHU�(LQ]HOKDQGHO��
�

=RQH�,� =RQH�,,� DX�HUKDOE� *HVDPW�

+DXSWZDUHQJUXSSH� .DXINUDIW�LQ�
0LR��¼�

0DUNWDQWHLO�
8PVDW]�LQ�

0LR��¼�
.DXINUDIW�LQ�

0LR��¼�
0DUNWDQWHLO�

8PVDW]�LQ�
0LR��¼��

8PVDW]�LQ�
0LR��¼�

8PVDW]�LQ�
0LR��¼�

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

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

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

NXU]IULVWLJHU�%HGDUI�JHVDPW� ����� ��� ����� ����� ��� ����� ���� �����

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

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

PLWWHOIULVWLJHU�%HGDUI�JHVDPW� ����� ��� ���� ���� ��� ���� ���� �����

(OHNWURZDUHQ�� ���� ��� ���� ���� ��� ���� ���� ����

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

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

ODQJIULVWLJHU�%HGDUI�� ����� ��� ����� ����� ��� ���� ���� �����

1LFKWOHEHQVPLWWHO�LQVJHVDPW� ����� ��� ����� ����� ��� ����� ���� �����

JHVDPW� ����� ��� ����� ����� ��� ����� ���� �����

� EHUHLQLJW��$XIWHLOXQJ�GHU�8PVlW]H�YRQ�0HKUEUDQFKHQXQWHUQHKPHQ�DXI�MHZHLOLJH�:DUHQJUXSSHQ��
�
4XHOOH��*0$�%HUHFKQXQJHQ��5XQGXQJVGLIIHUHQ]HQ��



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

'LHV�LVW�DXI�GDV��EHU]HXJHQGH�1HEHQHLQDQGHU�YRQ�6XSHUPlUNWHQ�XQG�'LVFRXQWHU�]XU�FN�

]XI�KUHQ��'LH�.DXINUDIWELQGXQJ�LP�/HEHQVPLWWHOVHNWRU�LQ�7HPSOLQ�LVW�GDKHU�DXV�*0$�6LFKW�

DOV�NDXP�VWHLJHUXQJVIlKLJ�]X�EHZHUWHQ���

�

,P� .RQVXPJ�WHUEHUHLFK� LVW� GLH� .DXINUDIWELQGXQJVTXRWH� LQ� 7HPSOLQ� ]ZDU� �EHUGXUFK�

VFKQLWWOLFK�� DEHU� �� YRU� GHP�+LQWHUJUXQG� GHU� XQWHUGXUFKVFKQLWWOLFKHQ� 9HUNDXIVIOlFKHQDXV�

VWDWWXQJ�XQG�GHU��EHUVFKDXEDUHQ�:HWWEHZHUEVSRVLWLRQ�LP�8PODQG���JUXQGVlW]OLFK�LQ�YLH�

OHQ�:DUHQJUXSSHQ� DXV]XEDXHQ�� (LQH� (UK|KXQJ� GHU� %LQGXQJVTXRWH� HUIRUGHUW� DOOHUGLQJV�

VRZRKO� HLQH� 9HUlQGHUXQJ� GHU� 6RUWLPHQWVVWUXNWXUHQ� DQVlVVLJHU� %HWULHEH� DOV� DXFK� HLQH�

JH]LHOWH� $QJHERWVHUJlQ]XQJ� GXUFK� 9HUNDXIVIOlFKHQHUZHLWHUXQJHQ� DQVlVVLJHU� 8QWHUQHK�

PHQ�RGHU�GXUFK�$QVLHGOXQJ�]XVlW]OLFKHU�$QELHWHU���

�

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

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

6WDGW�*HPHLQGH�
1DKUXQJV��XQG�
*HQXVVPLWWHO�

.RQVXPJ�WHU�
(LQ]HOKDQGHO��

*HVDPW�

7HPSOLQ� ��� ��� ���

=HKGHQLFN� ��� ��� ���

7RUJHORZ� ��� ��� ���

.LUFKOHQJHUQ� ��� ��� ���

6WUDHOHQ� ��� ��� ���

5DKGHQ� ��� ��� ���

'XUFKVFKQLWW�GHU�9HUJOHLFKV�
VWlGWH�

��� ��� ���

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

�

�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

���� 6WlGWHEDXOLFKH�6LWXDWLRQ�

���� =HQWUHQNRQ]HSW��

�

)�U�GLH�:HLWHUHQWZLFNOXQJ�GHU�(LQ]HOKDQGHOVVWUXNWXU�GHU�6WDGW�7HPSOLQ�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���

�

'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�JHOWHQ�IROJHQ�

GH�.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�DXI�*UXQG�LKUHU�$QJHERWVE�QGHOXQJ�XQG��YHUGLFKWXQJ�GLH�.ULWHULHQ�HLQHV�(LQ]HO�

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

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

PLW� QLFKW� ]HQWUHQUHOHYDQWHQ� 6RUWLPHQWHQ� YRUJHKDOWHQ� ZHUGHQ�� GLH� DXV� VWlGWHEDXOLFKHQ��

YHUNHKUOLFKHQ�XQG�EHWULHEVZLUWVFKDIWOLFKHQ�*U�QGHQ�QLFKW� LQ�VWlGWHEDXOLFK� LQWHJULHUWH�9HU�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

VRUJXQJV]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�XQ�

WHUVFKLHGOLFKHU�*U|�HQ�� %HWULHEVW\SHQ� XQG� 6RUWLPHQWH� HU]HXJW� .RSSOXQJVHIIHNWH�� LQGHP�

(LQNDXIVYRUJlQJH� LQ� EHQDFKEDUWHQ� (LQNDXIVVWlWWHQ� PLWHLQDQGHU� NRPELQLHUW� ZHUGHQ�� 'LH�

VRJ�� 9HUEXQGHIIHNWH� UlXPOLFK�IXQNWLRQDO� PLWHLQDQGHU� NRUUHVSRQGLHUHQGHU� (LQ]HOKDQGHOV�

EHWULHEH� 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�DXI�*UXQG�LKUHU�$QJHERWVYLHOIDOW�XQG���RGHU�GHV�%HNDQQW�

KHLWVJUDGHV�GHV�8QWHUQHKPHQV�X��D��DXFK� LQ�GH]HQWUDOHQ�6ROLWlUODJHQ�DXVUHLFKHQGH�%H�

VXFKHUIUHTXHQ]HQ�DXI�VLFK�]LHKHQ�N|QQHQ��

�

8QWHU�(LQEH]LHKXQJ�GHU�6LHGOXQJVVWUXNWXU� GHU�6WDGW�7HPSOLQ�ZLUG� HLQH�'LIIHUHQ]LHUXQJ�

GHU�9HUVRUJXQJVVWUXNWXU�QDFK�GUHL�.DWHJRULHQ�]XJUXQGH�JHOHJW��

�

$�=HQWUXP�� � +DXSW]HQWUXP�DOV�JU|�WH�VWlGWHEDXOLFK�LQWHJULHUWH�*HVFKlIWVODJH�PLW�
JHVDPWVWlGWLVFKHQ��EHUJHPHLQGOLFKHQ�9HUVRUJXQJVIXQNWLRQHQ�

� � 6FKZHUSXQNW� GHU� PLWWHO]HQWUDOHQ� 9HUVRUJXQJVIXQNWLRQ� PLW� YLHOIlOWL�
JHP�SULYDWHQ�XQG�|IIHQWOLFKHQ�'LHQVWOHLVWXQJVDQJHERW��

� � VSH]LDOLVLHUWH�*�WHU� XQG�'LHQVWOHLVWXQJHQ� GHV�PLWWHO�� XQG� ODQJIULVWL�
JHQ�%HGDUIV��

�
%�=HQWUXP�� �� VWlGWHEDXOLFK�LQWHJULHUWH�*HVFKlIWVODJH�
� � DXI� ZRKQXQJVQDKH� 9HUVRUJXQJ� DXVJHULFKWHW�� QXU� WHLOZHLVH� HUJlQ]W�

GXUFK�SULYDWH�XQG�|IIHQWOLFKH�'LHQVWOHLVWXQJHQ��
� � �EHUZLHJHQG�QDKYHUVRUJXQJVUHOHYDQWH�:DUHQ�XQG�'LHQVWOHLVWXQJHQ��
� � 0LQGHVWVWDQGDUG����%HWULHEH���������Pð�9HUNDXIVIOlFKH�
� � GDYRQ����/HEHQVPLWWHO�6%�0DUNW��P|JOLFKVW�9ROOVRUWLPHQWHU��
�
'H]HQWUDOH�$JJOR�� � JHVDPWVWlGWLVFKH��EHUJHPHLQGOLFKH�9HUVRUJXQJVIXQNWLRQHQ�
PHUDWLRQVVWDQGRUWH�� � NHLQH�HUJlQ]HQGHQ�SULYDWHQ�XQG�|IIHQWOLFKHQ�'LHQVWOHLVWXQJHQ��
� � VWlGWHEDXOLFK�QLFKW�LQWHJULHUW�
� � DXI�ZHQLJH�%UDQFKHQ�GHV�JUR�IOlFKLJHQ�(LQ]HOKDQGHOV�VSH]LDOLVLHU�

WHV�$QJHERW��
� � :DUHQ�XQG�'LHQVWOHLVWXQJHQ�LQ�YHUVFKLHGHQHQ�%HGDUIVEHUHLFKHQ�
� � 0LQGHVWVWDQGDUG����%HWULHEH���������Pð�9HUNDXIVIOlFKH��
�
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

,P�+LQEOLFN�DXI�|NRQRPLVFK�XQG�VWlGWHEDXOLFK�WUDJIlKLJH�9HUVRUJXQJVVWUXNWXUHQ�ZLUG�XQ�

WHU�%HU�FNVLFKWLJXQJ�GHU�6WDGWJU|�H�XQG�6LHGOXQJVVWUXNWXU� GHU�6WDGW�7HPSOLQ� 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��

�

7DEHOOH����� =HQWUHQVWUXNWXU�LQ�GHU�6WDGW�7HPSOLQ��
�

=HQWUHQ�E]Z��VRQVWLJH�(LQ�
NDXIVODJHQ�LP�6WDGWJHELHW�

$Q]DKO�GHU��
%HWULHEH�

9HUNDXIVIOlFKH��
LQ�Pð�

8PVDW]��
LQ�0LR��¼�

9=�$OWVWDGW� ��� ������ �����

9=�'DUJHUVGRUIHU�6WUD�H� ��� ������ ����

9=�6WDGW�&HQWHU� ��� ������ ����

'�Q|UGO��/\FKHQHU�6WUD�H� �� ������ �����

EHVWHKHQGH�9=���'�LQ�GHU�
6WDGW�7HPSOLQ�JHVDPW�

���� ������� �����

4XHOOH�� *0$�%HVWDQGVHUKHEXQJ��0DL������

�

,Q� GHU�6WDGW�7HPSOLQ� SUlJHQ�GUHL�(LQ]HOKDQGHOVDJJORPHUDWLRQHQ�DQ�VWlGWHEDXOLFK� LQWHJ�

ULHUWHQ� 6WDQGRUWHQ� XQG� HLQH� GH]HQWUDOH� (LQ]HOKDQGHOVDJJORPHUDWLRQ� GDV� (LQ]HOKDQGHOV�

VWDQGRUWJHI�JH��YJO��7DEHOOH�������'DPLW�VLQG�FD�������GHU�%HWULHEH�XQG�MHZHLOV������GHU�

9HUNDXIVIOlFKH� XQG� GHV� 8PVDW]HV� ]XVDPPHQKlQJHQGHQ� (LQ]HOKDQGHOVODJHQ� ]X]XRUG�

QHQ���

������������������������������������������������
��� YJO�� .DUWH� ��� ,QWHJULHUWH� 9HUVRUJXQJV]HQWUHQ�� GH]HQWUDOH� $JJORPHUDWLRQVVWDQGRUWH� XQG�

SRWHQ]LHOOH�$QVLHGOXQJVVWDQGRUWH��
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.DUWH �� ,QWHJULHUWH 9HUVRUJXQJV�

]HQWUHQ� GH]HQWUDOH $JJOR�

PHUDWLRQVVWDQGRUWH XQG

SRWHQ]LHOOH $QVLHGOXQJV�

VWDQGRUWH

.DUWHQJUXQGODJH� 6WDGW 7HPSOLQ

*0$�'DUVWHOOXQJ

$�=HQWUXP $OWVWDGW

%�=HQWUHQ

� � 'DUJHUVGRUIHU 6WUD�H

� � 6WDGW�&HQWHU

GH]HQWUDOHU $JJORPHUD�

WLRQVVWDQGRUW /\FKHQHU

6WUD�H

SRWHQ]LHOOH

$QVLHGOXQJVVWDQGRUWH

� � 6WDGW�&HQWHU

� � Q|UGOLFKH /\FKHQHU

6WUD�H

�

�

�

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

����� 9HUVRUJXQJV]HQWUXP�$OWVWDGW��

�

������ (LQ]HOKDQGHOVVDXVVWDWWXQJ�

�

'DV�9HUVRUJXQJV]HQWUXP�$OWVWDGW�ELOGHW�GHQ�JU|�WHQ�]XVDPPHQKlQJHQGHQ��VWlGWHEDXOLFK�

LQWHJULHUWHQ�(LQNDXIVEHUHLFK�GHU�6WDGW�7HPSOLQ��GHU�LQ�%H]XJ�DXI�GLH�=DKO�GHU�%HWULHEH��GLH�

6RUWLPHQWVVFKZHUSXQNWH�XQG�GLH�$XVVWUDKOXQJVNUDIW�GLH�]HQWUDOHQ�9HUVRUJXQJVIXQNWLRQHQ�

ZDKUQLPPW��,QVJHVDPW�VLQG�GRUW�FD�������GHU�%HWULHEH��FD�������GHU�9HUNDXIVIOlFKH�XQG�

FD�������GHU�8PVDW]OHLVWXQJ�]X�YHURUWHQ��'LHVH�6WUXNWXUGDWHQ�ODVVHQ�HUNHQQHQ��GDVV�

�

�� FD�� GUHL� 9LHUWHO� GHU� 9HUNDXIVIOlFKH� DX�HUKDOE� GHU� $OWVWDGW� DQJHVLHGHOW� ZXUGH�� VR�

GDVV� GLH� HUIRUGHUOLFKH� 'RPLQDQ]� GLHVHV� 6WDQGRUWEHUHLFKV� GHU]HLW� QLFKW� JHJHEHQ�

LVW��

�� GLH� %HWULHEH� GHXWOLFK� NOHLQHUH� 'XUFKVFKQLWWVJU|�HQ� DXIZHLVHQ� DOV� DQ� DQGHUHQ�

6WDQGRUWHQ��

�

'DV�$QJHERW�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�$OWVWDGW�YHUWHLOW�VLFK�UHODWLY�JOHLFKPl�LJ�

DXI�GLH�NXU]���PLWWHO��XQG�ODQJIULVWLJHQ�%HGDUIVJUXSSHQ��ZREHL�GHU�9HUNDXIVIOlFKHQVFKZHU�

SXQNW�LQ�GHQ�:DUHQJUXSSHQ�GHV�PLWWHOIULVWLJHQ�%HGDUIV�OLHJW���

�

%H]RJHQ� DXI� GLH� (LQ]HOKDQGHOVDXVVWDWWXQJ� LP�6WDGWJHELHW� HUUHLFKW� GLH� $OWVWDGW� LP� 6HJ�

PHQW�GHV�PLWWHOIULVWLJHQ�%HGDUIV�HLQH�GRPLQLHUHQGH�%HGHXWXQJ��&D�������DOOHU�%HWULHEH�

PLW�HLQHP�8PVDW]VFKZHUSXQNW�LQ�GLHVHU�6SDUWH�VLQG�LQ�GHU�$OWVWDGW�DQJHVLHGHOW��VLH�EHOH�

JHQ�FD�������GHU�9HUNDXIVIOlFKH�XQG�WlWLJHQ�FD�������GHV�8PVDW]HV��'DPLW�VLQG�GLHVH�I�U�

GLH�:DKUQHKPXQJ�GHU�PLWWHO]HQWUDOHQ�9HUVRUJXQJVIXQNWLRQ�EHGHXWVDPHQ�:DUHQJUXSSHQ�

DGlTXDW�UlXPOLFK�]XJHRUGQHW���

�

'LH�1DKYHUVRUJXQJVIXQNWLRQ�KLQJHJHQ� LVW�VFKZDFK�DXVJHSUlJW��=ZDU�VLQG������GHU�%H�

WULHEH�LQ�GHU�$OWVWDGW�DQVlVVLJ��VLH�EHOHJHQ�DOOHUGLQJV�QXU�FD�������GHU�9HUNDXIVIOlFKH�XQG�

HUZLUWVFKDIWHQ������GHV�8PVDW]HV��'DPLW�VLQG�GLH� L�G�5��VWDUN�IUHTXHQWLHUWHQ�0DJQHWEH�

WULHEH�GHV�WlJOLFKHQ�%HGDUIV�QDKH]X�DXVVFKOLH�OLFK�DX�HUKDOE�GHU�$OWVWDGW�DQJHVLHGHOW���

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

,P�ODQJIULVWLJHQ�%HGDUI�ZHUGHQ�GLH�6WUXNWXUGDWHQ�GDGXUFK�EHHLQIOXVVW��GDVV�GLH�JUR�IOlFKL�

JHQ�%HWULHEH�GLHVHU�%HGDUIVJUXSSH��PLW�QLFKW�]HQWUHQUHOHYDQWHQ�.HUQVRUWLPHQWHQ��DX�HU�

KDOE� GHV�9HUVRUJXQJV]HQWUXPV�$OWVWDGW� OLHJHQ��)�U� GLH� NOHLQWHLOLJHQ�$QELHWHU� GLHVHU�%H�

GDUIVVSDUWH��X�D��(OHNWURZDUHQ��+DXVUDW��2SWLN��8KUHQ�6FKPXFN��VLQG�GLH�:HUWH�]XIULHGHQ�

VWHOOHQG��(LQH�GLIIHUHQ]LHUWHUH�%HWUDFKWXQJ�LVW�DXV�'DWHQVFKXW]JU�QGHQ�QLFKW�P|JOLFK���

�

7DEHOOH����� (LQ]HOKDQGHOVDXVVWDWWXQJ�LP�9HUVRUJXQJV]HQWUXP�$OWVWDGW�
�

$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�7HPSOLQ��

4XHOOH��� *0$�%HVWDQGVHUKHEXQJ��0DL�������

�

'LH� GXUFKVFKQLWWOLFKH� 9HUNDXIVIOlFKH� MH� %HWULHE� OLHJW� EHL� FD�� ��� Pð�� VR� GDVV� HLQH� KRKH�

.RQ]HQWUDWLRQ�GHU�NOHLQ�VWUXNWXULHUWHQ�%HWULHEH�DXI�GDV�9HUVRUJXQJV]HQWUXP�$OWVWDGW�IHVW�

]XVWHOOHQ� LVW��:LH�YRUQH�DXIJH]HLJW�� LVW�GHU]HLW�NHLQ�JUR�IOlFKLJHU�(LQ]HOKDQGHOVEHWULHE� LQ�

GHU� $OWVWDGW� DQJHVLHGHOW�� GHU� 0DJQHWIXQNWLRQHQ� I�U� GHQ� XPJHEHQGHQ� NOHLQVWUXNWXULHUWHQ�

(LQ]HOKDQGHO��EHUQHKPHQ�N|QQWH���

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

������ 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�LQ�(UGJHVFKRVVODJH�GXUFKJHI�KUW��$OV�ZHVHQWOLFKHV�(UJHEQLV�LVW�IHVW�

]XKDOWHQ��GDVV�GLH�7HPSOLQHU�$OWVWDGW�XQWHU�GHQ�$VSHNWHQ�GHU�$QJHERWVYLHOIDOW��GHV�$QJH�

ERWVQLYHDXV�XQG�GHU�GDUDXV�UHVXOWLHUHQGHQ�]HQWUDO|UWOLFKHQ�$XVVWUDKOXQJ��EHU�HLQH�KRKH�

%HGHXWXQJ�I�U�GLH�JHVDPWVWlGWLVFKH�(LQ]HOKDQGHOVVWUXNWXU�YHUI�JW��'LH�1DKYHUVRUJXQJV�

VWDQGRUWH�'DJHUVGRUIHU�6WUD�H�XQG�6WDGW�&HQWHU�VRZLH�GHU�GH]HQWUDO�JHOHJHQH�$JJORPH�

UDWLRQVVWDQGRUW�1|UGOLFKH�/\FKHQHU�6WUD�H�KLQJHJHQ��EHUQHKPHQ�(UJlQ]XQJVIXQNWLRQHQ��

,Q�%H]XJ�DXI�GLH�|IIHQWOLFKH�,QIUDVWUXNWXU�KLQJHJHQ�LVW�IHVW]XVWHOOHQ��GDVV�VLFK�GLHVH���PLW�

$XVQDKPH�GHV�KLVWRULVFKHQ�5DWKDXVHV�� LQ�GHP� MHGRFK�NHLQH�SXEOLNXPVZLUNVDPHQ�/HLV�

WXQJHQ�XQWHUJHEUDFKW�VLQG��VRZLH�]ZHLHU�.LUFKHQ���ZHLWJHKHQG�DX�HUKDOE�GHU�$OWVWDGW�EH�

ILQGHW���

�

8QWHU�%HU�FNVLFKWLJXQJ�VWlGWHEDXOLFKHU�XQG�YHUVRUJXQJVVWUXNWXUHOOHU�3U�INULWHULHQ� LVW�GDV�

LQWHJULHUWH�9HUVRUJXQJV]HQWUXP�GHU�6WDGW�7HPSOLQ�ZLH�IROJW�]X�EHZHUWHQ����

�

�� 8QWHU� GHP� $VSHNW� GHU� .RPSDNWKHLW� XQG� 1XW]XQJVGLFKWH� XPIDVVW� GDV� LQWHJULHUWH�

9HUVRUJXQJV]HQWUXP�HLQHQ�7HLO� GHV� KLVWRULVFKHQ�6WDGWNHUQV� LQQHUKDOE� GHU�6WDGW�

PDXHU��'HU�+DXSWJHVFKlIWVEHUHLFK�HUVWUHFNW�VLFK��EHU�GLH�YLHU�GHQ�0DUNWSODW]�XP�

JHEHQGHQ� 6WUD�HQ� VRZLH� HQWODQJ� GHU� +DXSWHUVFKOLH�XQJVDFKVH� 2EHUH� 0�KOHQ�

VWUD�H� �� 0�KOHQVWUD�H�� :HLWHUH� 'LHQVWOHLVWXQJV�� XQG� 9HUVRUJXQJVHLQULFKWXQJHQ�

ILQGHQ�VLFK� LQ�GHQ�DQJUHQ]HQGHQ�6WUD�HQ]�JHQ�� LQVEHVRQGHUH�HQWODQJ�GHU�(UQVW�

7KlOPDQQ�6WUD�H���

�� 'HU�(LQ]HOKDQGHOV�� �� XQG�'LHQVWOHLVWXQJVVFKZHUSXQNW� OLHJW�GDPLW� LP�V�G|VWOLFKHQ�

7HLO� GHU� $OWVWDGW�� GLH� QHEHQ� GHP� JHVFKORVVHQHQ� EDURFNHQ� 6WDGWJUXQGULVV� DXFK��

�EHU�HLQ�JLWWHUI|UPLJHV�6WUD�HQQHW]�PLW�WUDXIVWlQGLJHU�5DQGEHEDXXQJ�YHUI�JW��GLH�

HLQHUVHLWV� DOV� &KDUDNWHULVWLND� GHU� 6WDGWVWUXNWXU� ]X� ZHUWHQ� VLQG�� DQGHUHUVHLWV� EH�

DFKWOLFKH� VWlGWHEDXOLFKH� 3RWHQ]LDOH� DXIZHLVHQ�� ,QVJHVDPW� YHUPLWWHOW� GHU� EHUHLWV��

������������������������������������������������
��� YJO��.DUWH����1XW]XQJVVWUXNWXU�GHU�$OWVWDGW��



6WDQG� 0DL ����

.DUWHQJUXQGODJH� 6WDGW 7HPSOLQ

*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

7(03/,1

.DUWH �� 1XW]XQJVVWUXNWXU $OWVWDGW

�(UGJHVFKRVVQXW]XQJ�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

VDQLHUWH� %HUHLFK� GHU� $OWVWDGW� HLQ� lX�HUVW� DWWUDNWLYHV� (UVFKHLQXQJVELOG� XQG� ELHWHW�

GDPLW�HLQ�KRKHV�0D��DQ�$XIHQWKDOWVTXDOLWlW��'LH�VDQLHUWH�6XEVWDQ]�YRQ�+lXVHUQ�

XQG�6WUD�HQ]�JHQ�EHILQGHW�VLFK�LQ�HLQHP�VHKU�JXWHQ�=XVWDQG��HV�HQWIDOWHW�VLFK�GHU�

W\SLVFKH�&KDUPH�KLVWRULVFK�JHZDFKVHQHU�6WDGWNHUQH��)�U�GHQ�(LQ]HOKDQGHO�HUJH�

EHQ� VLFK� KLHUDXV� DWWUDNWLYH�5DKPHQEHGLQJXQJHQ�� DXFK�ZHQQ� GLHVH�6LWXDWLRQ�PLW�

HLQHU�NOHLQWHLOLJHQ�%HWULHEVJU|�HQVWUXNWXU�YHUEXQGHQ�LVW���

�� 'LH�1XW]XQJVVWUXNWXU� OlVVW�GDEHL�HLQH�HQJH�1DFKEDUVFKDIW� YRQ�(LQ]HOKDQGHOVEH�

WULHEHQ�XQG�HUJlQ]HQGHQ�SULYDWHQ�9HUVRUJXQJVHLQULFKWXQJHQ�HUNHQQHQ��)UHTXHQ]�

I|UGHUQGH�|IIHQWOLFKH�(LQULFKWXQJHQ�KLQJHJHQ�VLQG�QLFKW�SUlVHQW��'LH�JDVWURQRPL�

VFKHQ�$QJHERWH�ZHLVHQ�HLQHQ�6FKZHUSXQNW�UXQG�XP�GHQ�0DUNWSODW]�DXI��)�U�7RX�

ULVWHQ� LVW� QHEHQ� GHU� %DXVXEVWDQ]� DXFK� GDV� LQ� GHU� |VWOLFKHQ� $OWVWDGW� JHOHJHQH�

9RONVNXQGHPXVHXP�YRQ�%HGHXWXQJ���

�� 'LH�)OlFKHQVWUXNWXU� GHV�(LQ]HOKDQGHOVEHVDW]HV� LP� LQWHJULHUWHQ�9HUVRUJXQJV]HQW�

UXP�GRNXPHQWLHUW��GDVV�HV�RIIHQEDU�LQ�GHQ�OHW]WHQ�-DKUHQ�QLFKW�JHOXQJHQ�LVW��JU|�

�HUH�E]Z��JUR�IOlFKLJH�(LQ]HOKDQGHOVEHWULHEH�LQ�GLH�JHZDFKVHQH�%DXVWUXNWXU�GHV�

KLVWRULVFKHQ�6WDGWNHUQV�HLQ]XJOLHGHUQ��6WDWWGHVVHQ�ZXUGHQ�]ZDU�LQ�UlXPOLFKHU�1l�

KH�� MHGRFK�DX�HUKDOE�GHU�6WDGWPDXHU�XQG�DQ�(UVFKOLH�XQJVVWUD�HQ�JHOHJHQ��(U�

JlQ]XQJVVWDQGRUWH�PLW�JU|�HUHQ�*HVFKlIWVHLQKHLWHQ�DXIJHEDXW��GLH�DXI�*UXQG�LK�

UHU� /DJH� XQG� UlXPOLFKHQ� =XRUGQXQJ� NHLQHQ� ZLUWVFKDIWOLFKHQ� /HLVWXQJVDXVWDXVFK�

PLW� GHP�*HVFKlIWV�� XQG�'LHQVWOHLVWXQJVEHVDW]� GHV� LQQHUHQ�6WDGWNHUQV� DXVO|VHQ�

�]�%��3URNRSLXVVWUD�H��9LHWPDQQVGRUIHU�6WUD�H��/\FKHQHU�6WUD�H����

�� 'LH�GXUFKVFKQLWWOLFKH�%HWULHEVJU|�H�LQ�GHU�$OWVWDGW�OLHJW�EHL�FD�����Pð�9HUNDXIVIOl�

FKH� SUR� %HWULHE�� ZlKUHQG� GLH� 1DKYHUVRUJXQJVODJHQ� 'DUJHUVGRUIHU� 6WUD�H� XQG�

6WDGWFHQWHU�GXUFKVFKQLWWOLFKH�)OlFKHQHLQKHLWHQ�YRQ�����Pð�E]Z������Pð�9HUNDXIV�

IOlFKH� DXIZHLVHQ�� ,P� GH]HQWUDOHQ� $JJORPHUDWLRQVEHUHLFK� 1|UGOLFKH� /\FKHQHU�

6WUD�H� OLHJW� GLH� GXUFKVFKQLWWOLFKH�%HWULHEVHLQKHLW� EHL� ����Pð�9HUNDXIVIOlFKH��'LH�

NOHLQVWH�%HWULHEVHLQKHLW� LQQHUKDOE�GHV�+DXSWJHVFKlIWVEHUHLFKV�XPIDVVW�FD�����Pð�

9HUNDXIVIOlFKH��GLH�JU|�WH�FD������Pð�9HUNDXIVIOlFKH���

�� 8QWHU�VLHGOXQJVVWUXNWXUHOOHQ�$VSHNWHQ�LVW�SRVLWLY�]X�YHUPHUNHQ��GDVV�GDV�LQWHJULHU�

WH�9HUVRUJXQJV]HQWUXP� LP�0LWWHOSXQNW�GHU�.HUQVWDGW�JHOHJHQ� LVW�� VR�GDVV�JUXQG�

VlW]OLFK� SRVLWLYH� 6WDQGRUWYRUDXVVHW]XQJHQ� I�U� GLH� )UHTXHQWLHUXQJ� JHJHEHQ� VLQG��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

$OOHUGLQJV�XPIDVVW�GLH�:RKQEHY|ONHUXQJ� LQQHUKDOE�GHU�6WDGWPDXHU�QXU�FD��������

(LQZRKQHU� XQG� GDPLW� HLQ� EHJUHQ]WHV� 1DKYHUVRUJXQJVSRWHQ]LDO��� $OOHUGLQJV� LVW�

DXFK�HLQ�EHDFKWOLFKHU�7HLO�GHU�GDUDQ�DQJUHQ]HQGHQ�:RKQEHY|ONHUXQJ�LQ�GHU�/DJH��

GDV�LQWHJULHUWH�9HUVRUJXQJV]HQWUXP�PLW�]XPXWEDUHQ�=HLWDXIZDQG�]X�)X��RGHU�PLW�

GHP�)DKUUDG�]X�HUUHLFKHQ���

�� ,QQHUKDOE� GHV�JXWDFKWHUOLFKHUVHLWV� DEJHJUHQ]WHQ�*HVFKlIWV�� XQG�'LHQVWOHLVWXQJV�

]HQWUXPV�ZXUGHQ�]XP�=HLWSXQNW�GHU�6WDGWEHJHKXQJ��6WDQG��0DL�������LQVJHVDPW�

��� OHHUVWHKHQGH�/DGHQHLQKHLWHQ� IHVWJHVWHOOW�� ,P�9HUKlOWQLV�]X�GHQ� LP� LQWHJULHUWHQ�

9HUVRUJXQJV]HQWUXP�DQVlVVLJHQ����(LQ]HOKDQGHOV��XQG�'LHQVWOHLVWXQJVEHWULHEHQ�

HUUHFKQHW�VLFK�HLQH�/HHUVWDQGVTXRWH�YRQ�FD��������GLH�HUKHEOLFK��EHU�GHP�'XUFK�

VFKQLWWVZHUW�YHUJOHLFKEDUHU�(LQNDXIVVWlGWH�OLHJW���%HL�GHU�%HZHUWXQJ�GHU�/HHUVWlQ�

GH�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�HV�VLFK�DX�HU�HLQHP�JU|�HUHQ��]HQWUDO�JHOHJHQHQ�

/HHUVWDQG� LQ� GHU� 0�KOHQVWUD�H� WHLOZHLVH� XP� NOHLQVWUXNWXULHUWH�� XQJ�QVWLJ� ]XJH�

VFKQLWWHQH�XQG�LQ�5DQGODJHQ�EHILQGOLFKH�/DGHQHLQKHLWHQ�KDQGHOW���PLW�]�7���EHUDO�

WHUWHU�%DXVXEVWDQ]��,QVRIHUQ�NDQQ�QXU�LP�5DKPHQ�HLQHU�(LQ]HOIDOOEHZHUWXQJ��EHU�

SU�IW�ZHUGHQ��ZHOFKH�1XW]XQJVDUWHQ�I�U�GLH�OHHUVWHKHQGHQ�2EMHNWH�LQ�)UDJH�NRP�

PHQ���

�� ,P�5DKPHQ� GHU� JXWDFKWHUOLFKHQ�6WDGWEHJHKXQJ�ZXUGHQ� DXFK�)HKOQXW]XQJHQ� HU�

IDVVW��GLH�VLFK�]XP�%HLVSLHO�DXI�GHQ�(UVDW]�HLQ]HOKDQGHOVEH]RJHQHU�1XW]XQJHQ�LQ�

(UGJHVFKRVVHQ� GXUFK�'LHQVWOHLVWHU� �]�%�� 5HLVHE�UR�� 9HUVLFKHUXQJ�� EH]LHKHQ�� '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�7HPSOLQ�LVW�DQ]XI�KUHQ��GDVV�PLW�GHU�(UVFKOLH�XQJVDFKVH�2EHUH�0�KOHQVWUD�

�H���0�KOHQVWUD�H�GLH�GHU]HLW�HLQ]LJH�3NZ�9HUELQGXQJ�]ZLVFKHQ�GHP�V�G|VWOLFKHQ�

XQG�GHP�QRUGZHVWOLFKHQ�6WDGWJHELHW�XQG�GHU�GDEHL�QRWZHQGLJHQ�hEHUTXHUXQJ�GHV�

7HPSOLQHU�.DQDOV�GXUFK�GDV�LQWHJULHUWH�9HUVRUJXQJV]HQWUXP�YHUOlXIW��'LH�]X�6SLW�

������������������������������������������������
��� $QJDEHQ�GHU�6WDGWYHUZDOWXQJ�7HPSOLQ��
��� 1DFK�*0$�5HFKHUFKHQ�OLHJW�GLH�GXUFKVFKQLWWOLFKH�/HHUVWDQGVTXRWH�ÄJHVXQGHU³�LQQHUVWlG�

WLVFKHU�9HUVRUJXQJV]HQWUHQ�EHL�FD������������
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

]HQ]HLWHQ�VWDUNH�9HUNHKUVEHODVWXQJ�JHKW�DOOHUGLQJV�DXFK�PLW�GHU�0|JOLFKNHLW�HLQ�

KHU��GLH�$XIPHUNVDPNHLW�GHU�YRUEHLIDKUHQGHQ�SRWHQ]LHOOHQ�.XQGHQ�DXI�GLH�GRUW�DQ�

VlVVLJHQ�*HVFKlIWH�]X�OHQNHQ���

�� 'HU�JU|�WH�7HLO� GHU�6WHOOIOlFKHQ� LQ�GHU�$OWVWDGW� LVW� VWUD�HQEHJOHLWHQG�DQJHRUGQHW��

JU|�HUH�6WHOOSODW]DQODJHQ�VLQG�QLFKW�DXV]XPDFKHQ���

�� 'LH�g319�(UUHLFKEDUNHLW�GHU�7HPSOLQHU�$OWVWDGW�KLQJHJHQ�LVW�XQWHUGXUFKVFKQLWWOLFK�

]X�EHZHUWHQ�� GHU� I�U� GLH�$QELQGXQJ�GHU�5HJLRQ�EHGHXWVDPH�%XVEDKQKRI� LVW� GHU�

6WDGWPDXHU�YRUJHODJHUW��GHU�I�U�7RXULVWHQ���7DJHVEHVXFKHU�ZLFKWLJHUH�%DKQKRI�EH�

ILQGHW�VLFK�FD������NP�V�GZHVWOLFK�GHU�$OWVWDGW���

�

'DV� LQWHJULHUWH� 9HUVRUJXQJV]HQWUXP� YRQ� 7HPSOLQ� 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�

]XP�7HLO� VWDUNHQ�hEHUDOWHUXQJ�GHU�%DXVWUXNWXU� OLHJHQ� MHGRFK�DXFK�SUREOHPDWLVFKH�5DK�

PHQEHGLQJXQJHQ�I�U�GLH�:HLWHUHQWZLFNOXQJ�YRU��'LH�IHVWJHVWHOOWHQ�6WUXNWXUPlQJHO�EHWUHI�

IHQ�VRZRKO�GLH�6WDQGRUWJOLHGHUXQJ�LP�(LQ]HOKDQGHOVEHVDW]�LQ�%H]XJ�DXI�JU|�HUH�%HWULHEV�

W\SHQ�DOV�DXFK�GDV�XQDWWUDNWLYH�ZHUEOLFKH�(UVFKHLQXQJVELOG�EHL�HLQHU�5HLKH�YRQ�(LQ]HO�

KDQGHOV��XQG�'LHQVWOHLVWXQJVEHWULHEHQ���

�

$XV�GHU�6WDQGRUWDQDO\VH� LVW� DE]XOHLWHQ�� GDVV�HLQ� XPIDVVHQGHV�(UQHXHUXQJVNRQ]HSW� HU�

IRUGHUOLFK�LVW��GDV�LQVEHVRQGHUH�GLH�HLQ]HOKDQGHOVEH]RJHQHQ�DOV�DXFK�GHQ�QXW]XQJVVWUXN�

WXUHOOHQ�0L[� LP� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�YHUEHVVHUW��+LHU]X�HUKlOW�GLH�EDXOHLWSOD�

QHULVFKH� 6WHXHUXQJ� GHU� N�QIWLJHQ�(LQ]HOKDQGHOVHQWZLFNOXQJ� HLQH�6FKO�VVHOUROOH� I�U� (QW�

ZLFNOXQJVLPSXOVH��VR�GDVV�GHU�6WDGW�7HPSOLQ�HLQH�VRUJIlOWLJH�$EZlJXQJ�GHU�6WDQGRUWHQW�

ZLFNOXQJ��LQVEHVRQGHUH�I�U�JUR�IOlFKLJH�(LQ]HOKDQGHOVEHWULHEH��HPSIRKOHQ�ZLUG���

�

�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

���� 'DUJHUVGRUIHU�6WUD�H��

�

'HU� LQWHJULHUWH�9HUVRUJXQJVEHUHLFK�'DUJHUVGRUIHU� 6WUD�H� LVW� GHP� V�G|VWOLFKHQ�6WDGWJH�

ELHW�]X]XRUGQHQ��(U�YHUVRUJW�QDFK�$QJDEHQ�GHU�6WDGW�7HPSOLQ�HLQHQ�IX�OlXILJHQ�(LQ]XJV�

EHUHLFK�YRQ�FD��������(LQZRKQHUQ��GDV�.DXINUDIWSRWHQ]LDO�I�U�3URGXNWH�GHV�WlJOLFKHQ�%H�

GDUIV�EHOlXIW�VLFK�DXI�FD������0LR��¼���

�

'DV�(LQ]HOKDQGHOVDQJHERW� XPIDVVW� ���%HWULHEH�PLW� HLQHU� 9HUNDXIVIOlFKH� YRQ� FD�� ������

Pð��GLH�8PVDW]WlWLJNHLW�OLHJW�EHL�FD������0LR��¼��,Q�GLHVHP�%HWUDJ�VLQG�DXFK�GLH�8PVlW]H�

HQWKDOWHQ��GLH�PLW�3URGXNWHQ�GHV�DSHULRGLVFKHQ�%HGDUIV�HU]LHOW�ZHUGHQ��8QDEKlQJLJ�GD�

YRQ�ZLUG�GXUFK�GLH�*HJHQ�EHUVWHOOXQJ�YRQ�.DXINUDIW�GHU�XPOLHJHQGHQ�:RKQEHY|ONHUXQJ�

XQG�8PVDW]�GHXWOLFK��GDVV�EHDFKWOLFKH�8PVDW]DQWHLOH�DQ�GLHVHP�1DKYHUVRUJXQJVVFKZHU�

SXQNW�GXUFK�6WUHXXPVlW]H�PLW�YRUEHLIDKUHQGHQ�.XQGHQ�RGHU�0LWDUEHLWHUQ�XQG�%HVXFKHUQ�

GHU� LP� 6WDQGRUWXPIHOG� DQVlVVLJHQ� �EHUZLHJHQG� |IIHQWOLFKHQ� ,QIUDVWUXNWXUHLQULFKWXQJHQ�

HUZLUWVFKDIWHW�ZHUGHQ���

�

'HU�$QJHERWVVFKZHUSXQNW�OLHJW�LP�NXU]IULVWLJHQ�%HGDUI��ZREHL�%HWULHEH�DXV�GHQ�%HUHLFKHQ�

*HVXQGKHLW��.|USHUSIOHJH�XQG�%OXPHQ��3IODQ]HQ��]RRORJLVFKHU�%HGDUI�GDV�/HEHQVPLWWHO�

DQJHERW�HUJlQ]HQ���

�

$OV�0DJQHWEHWULHEH�IXQJLHUHQ�HLQ�/HEHQVPLWWHOYROOVRUWLPHQWHU��(GHND��XQG�HLQ�'LVFRXQWHU�

�3HQQ\���GHUHQ�9HUNDXIVIOlFKHQ�MHGRFK�QLFKW�GLH�*UR�IOlFKLJNHLW�HUUHLFKHQ���

�

'LH�6WDQGRUWVLWXDWLRQ�XQG�$WWUDNWLYLWlW�LVW�DOOHUGLQJV�GXUFK�GLH�]ZHLWHLOLJH�6WUXNWXU�GHV�9HU�

VRUJXQJVEHUHLFKV� EHHLQWUlFKWLJW�� =XU� 'DJHUVGRUIHU� 6WUD�H�� GLH� DOV� ]HQWUDOH� (UVFKOLH�

�XQJVDFKVH� ]ZLVFKHQ� GHP� 6�GRVWHQ� GHV� 6WDGWJHELHWHV� XQG� GHV� 8PODQGHV� VRZLH� GHU�

$OWVWDGW�IXQJLHUW��LVW�GHU�%DXN|USHU�GHV�9ROOVRUWLPHQWHUV�DXVJHULFKWHW��GHU�GDPLW�WURW]�HLQHU�

ZHQLJ� ]HLWJHPl�HQ�$X�HQJHVWDOWXQJ�HLQH�KRKH�$X�HQZLUNXQJ�HU]LHOW��(U� YHUGHFNW� HLQH�

U�FNZlUWLJ�JHOHJHQH�VHSDUDWH�/DGHQ]HLOH��GLH�QHEHQ�GHP�'LVFRXQWHU�NOHLQHUH�(LQ]HOKDQ�

GHOV�� XQG�'LHQVWOHLVWXQJVQXW]XQJHQ�DXIZHLVW��'LH�)OlFKH� ]ZLVFKHQ�GHQ�EHLGHQ�/HEHQV�

PLWWHOEHWULHEHQ�GLHQW�DOV�6WHOOSODW]�GHV�'LVFRXQWHUV��VLH�LVW�MHGRFK�QXU��EHU�GLH�6WUD�H�GHV�

)ULHGHQV�� HLQH� YRQ� GHU�'DUJHUVGRUIHU� 6WUD�H� DE]ZHLJHQGH�5LQJVWUD�H�� DQ]XIDKUHQ� XQG�

DXFK�IX�OlXILJ�QLFKW�YRP�9ROOVRUWLPHQWHU�DXV�]X�HUUHLFKHQ���

�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

'LH�/DJHJXQVW�VHW]W�VLFK�DXIJUXQG�GHU�3NZ�(UUHLFKEDUNHLW�XQG�GHQ�LP�8PIHOG�DQVlVVLJHQ�

|IIHQWOLFKHQ�,QIUDVWUXNWXUHLQULFKWXQJHQ��X�D��6FKXOHQ��KRFK�]X�EHZHUWHQ��

�

�

���� 6WDGW�&HQWHU��

�

'HU� LQWHJULHUWH� 9HUVRUJXQJVEHUHLFK� 6WDGW�&HQWHU� DQ� GHU� V�GOLFKHQ� /\FKHQHU� 6WUD�H� LVW�

GHP�QRUGZHVWOLFKHQ�6WDGWJHELHW�]X]XRUGQHQ��(U�YHUVRUJW�QDFK�$QJDEHQ�GHU�6WDGW�7HPS�

OLQ�HLQHQ�IX�OlXILJHQ�(LQ]XJVEHUHLFK�YRQ�FD��������(LQZRKQHUQ��GDV�.DXINUDIWSRWHQ]LDO�I�U�

3URGXNWH�GHV�WlJOLFKHQ�%HGDUIV�EHOlXIW�VLFK�DXI�FD������0LR��¼��

�

'DV�(LQ]HOKDQGHOVDQJHERW� XPIDVVW� ���%HWULHEH�PLW� HLQHU� 9HUNDXIVIOlFKH� YRQ� FD�� ������

Pð��GLH�8PVDW]WlWLJNHLW�OLHJW�EHL�FD������0LR��¼��,Q�GLHVHU�6XPPH�HQWKDOWHQ�VLQG�DXFK�GLH�

8PVlW]H��GLH�PLW�3URGXNWHQ�GHV�DSHULRGLVFKHQ�%HGDUIV�HU]LHOW�ZHUGHQ��8QDEKlQJLJ�GDYRQ�

ZLUG�GXUFK�GLH�*HJHQ�EHUVWHOOXQJ�YRQ�.DXINUDIW�GHU�XPOLHJHQGHQ�:RKQEHY|ONHUXQJ�XQG�

8PVDW]�GHXWOLFK��GDVV�DXFK�DQ�GLHVHP�6WDQGRUW�EHDFKWOLFKH�8PVDW]DQWHLOH�DXI�6WUHXXP�

VlW]H�HQWIDOOHQ��'D�DQ�GLHVHP�6WDQGRUW� MHGRFK��� LP�8QWHUVFKLHG�]XU� LQWHJULHUWHQ�9HUVRU�

JXQJVODJH�'DUJHUVGRUIHU�6WUD�H� � �� NHLQH� VWDUN� IUHTXHQWLHUWHQ�|IIHQWOLFKHQ�(LQULFKWXQJHQ�

DQJHVLHGHOW� VLQG�� ZHUGHQ� GLH� 6WUHXXPVlW]H� DXVVFKOLH�OLFK�PLW� YRUEHLIDKUHQGHQ� .XQGHQ�

HUUHLFKW���

�

'HU�$QJHERWVVFKZHUSXQNW�OLHJW�PLW���%HWULHEHQ�XQG�HLQHU�9HUNDXIVIOlFKH�YRQ�FD��������Pð�

LP�NXU]IULVWLJHQ�%HGDUI��DOOHUGLQJV�ILQGHW�PLW���%HWULHEHQ�DXI�HLQHU�9HUNDXIVIOlFKH�YRQ�FD��

����Pð�EHUHLWV�DNWXHOO�HLQH�XPIDVVHQGH�$UURQGLHUXQJ�GXUFK�%HWULHEH�GHV�PLWWHO��XQG�GHV�

ODQJIULVWLJHQ�%HGDUIV�VWDWW���

�

$OV�0DJQHWEHWULHEH�IXQJLHUW�HLQ�JUR�IOlFKLJHU�/HEHQVPLWWHOYROOVRUWLPHQWHU��5HZH���GHVVHQ�

$QJHERW�GXUFK�HLQHQ�VHSDUDWHQ�*HWUlQNHPDUNW�HUJlQ]W�ZLUG���

�

'DV�6WDGWFHQWHU�LVW�DOV�/DGHQ]HLOH�NRQ]LSLHUW��GLH�DOV�]ZHLWHLOLJHU�7UDNW�LQ�9HUELQGXQJ�PLW�

HLQHP� lOWHUHQ� *HElXGHWHLO�� HLQHU� HKHPDOLJHQ� 6FKHXQH�� LQ� 8�)RUP� PLW� YRUJHODJHUWHP��

MHGRFK�NQDSS�EHPHVVHQHQ�6WHOOSODW]DQJHERW�]XU�/\FKHQHU�6WUD�H�DXVJHULFKWHW�LVW��'LHVH�

LVW� DOV� +DXSWHUVFKOLH�XQJVDFKVH� LQ� QRUGZHVWOLFKHU� 5LFKWXQJ� VWDUN� IUHTXHQWLHUW��:HLWHUH�

HQWODQJ� GHU� /\FKHQHU� 6WUD�H� DQJHVLHGHOWH� (LQ]HOKDQGHOVEHWULHEH� �X�D�� 1HXEDX� 1HWWR�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

'LVFRXQWHU�� XQG� GLH� 1lKH� ]XP� GH]HQWUDOHQ� $JJORPHUDWLRQVEHUHLFK� Q|UGOLFKH� /\FKHQHU�

6WUD�H�HUP|JOLFKHQ�]XGHP�6\QHUJLHHIIHNWH��'HU�5HZH�0DUNW�LVW�LP�PLWWOHUHQ�7HLO�GHU�/D�

GHQ]HLOH�SODW]LHUW�XQG�ZLUG�XPJHEHQ�YRQ�NOHLQHUHQ�XQG�PLWWOHUHQ�%HWULHEVHLQKHLWHQ�HQWODQJ�

GHU�EHLGHQ�$FKVHQ�GHU�/DGHQ]HLOH��'HU�lOWHUH�*HElXGHWHLO�ZLUG�GHU]HLW�GXUFK�*DVWURQR�

PLH�EHOHJW��$OOH�%HWULHEH�VLQG�JXW�HLQVHKEDU�XQG�N|QQHQ�HLQH�EHVWP|JOLFKH�$X�HQZLUNXQJ�

HQWIDOWHQ���

�

'HU�6WDQGRUW�ZHLVW�HLQH�KRKH�/HLVWXQJVIlKLJNHLW�DXI��HLQ�$XVEDX� LVW�JHSODQW� �YJO��KLHU]X�

.DSLWHO�9,���$EVFKQLWW�������

�

�

���� 1|UGOLFKH�/\FKHQHU�6WUD�H��

�

:HLWHU�Q|UGOLFK�DQ�GHU�/\FKHQHU�6WUD�H� LVW� DP�6LHGOXQJVUDQG�HLQ�ZHLWHUHU�$JJORPHUDWL�

RQVEHUHLFK� GHV� (LQ]HOKDQGHOV� JHOHJHQ�� GHU� LP�+LQEOLFN� DXI� GLH� 6WDQGRUWVLWXDWLRQ� LQVEH�

VRQGHUH� YRU� GHP� +LQWHUJUXQG� GHU� IHKOHQGHQ� ,QWHJUDWLRQ� LQ� GLH� JHZDFKVHQH� 6LHGOXQJV�

VWUXNWXU� DOV� GH]HQWUDO� HLQ]XVWXIHQ� LVW�� 'HU� GH]HQWUDOH� $JJORPHUDWLRQVEHUHLFK� Q|UGOLFKH�

/\FKHQHU� 6WUD�H�� (U� YHUVRUJW� QDFK� $QJDEHQ� GHU� 6WDGW� 7HPSOLQ� HLQHQ� IX�OlXILJHQ� (LQ�

]XJVEHUHLFK� YRQ� PD[LPDO� FD�� ��� (LQZRKQHUQ�� GDV� .DXINUDIWSRWHQ]LDO� I�U� 3URGXNWH� GHV�

WlJOLFKHQ�%HGDUIV�EHOlXIW�VLFK�DXI�FD���������0LR��¼��

�

'DV�(LQ]HOKDQGHOVDQJHERW�XPIDVVW���%HWULHEH�PLW�HLQHU�9HUNDXIVIOlFKH�YRQ�FD��������Pð��

GLH�8PVDW]WlWLJNHLW�OLHJW�EHL�FD������0LR��¼��,Q�GLHVHU�6XPPH�HQWKDOWHQ�VLQG�DXFK�GLH�8P�

VlW]H��GLH�PLW�3URGXNWHQ�GHV�DSHULRGLVFKHQ�%HGDUIV�HU]LHOW�ZHUGHQ��]�%��%DX��XQG�*DUWHQ�

EHGDUI���GLH�DEHU�LP�9HUJOHLFK�PLW�GHP�SHULRGLVFKHQ�%HGDUI�XQWHUJHRUGQHW�VLQG���

�

$OV�0DJQHWEHWULHEH�LQ�GLHVHU�(LQNDXIVODJH�IXQJLHUHQ�HLQ�QHX�HUULFKWHWHU�XQG�DP�6WDQGRUW�

YHUODJHUWHU�HUZHLWHUWHU�'LVFRXQWHU��PLW�.RQ]HVVLRQlUHQ���HLQ�*HWUlQNHPDUNW�XQG�HLQ�%DX��

XQG�+HLPZHUNHUPDUNW��'LH�DQ�GHQ�%DXPDUNW�DQJUHQ]HQGH�DOWH�9HUNDXIVIOlFKH�GHV�'LV�

FRXQWHUV� VWHKW� OHHU�PLW� $XVQDKPH� HLQHU� NOHLQHUHQ� 7HLOIOlFKH�� GLH� GXUFK� GLH� HKHPDOLJHQ�

.RQ]HVVLRQlUH�ZHLWHUKLQ�EHOHJW�LVW��'DPLW�ZLUG�GDV�(UVFKHLQXQJVELOG�GHV�6WDQGRUWHV�Q|UG�

OLFKH� /\FKHQHU� 6WUD�H� JHSUlJW� GXUFK� ]ZHL� YHUVHW]WH� %DXN|USHU� �QHXHU� 'LVFRXQWHU�� DOWH�

'LVFRXQWIOlFKH�%DX��XQG�*DUWHQPDUNW���GHQHQ�DXVJHGHKQWH�6WHOOIOlFKHQ�YRUJHODJHUW�VLQG��

�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

8QJHDFKWHW�GHU�8PVDW]YHUWHLOXQJ� LVW� GLH�%HZHUWXQJ�GHV�6WDQGRUWHV� MH�QDFK�%HWULHEVW\S�

XQG�.HUQVRUWLPHQW�XQWHUVFKLHGOLFK�]X�ZHUWHQ��

�

�� )�U� GLH� 1DKYHUVRUJXQJVEHWULHEH� HUJLEW� VLFK� HLQ� IHKOHQGHV� %HY|ONHUXQJV�� XQG�

.DXINUDIWSRWHQ]LDO�LP�GLUHNWHQ�6WDQGRUWXPIHOG��VR�GDVV�QLFKW�YRQ�HLQHU�NODVVLVFKHQ�

1DKYHUVRUJXQJVODJH�DXVJHJDQJHQ�ZHUGHQ�NDQQ��6R�ZLUG�GXUFK�GHQ�9HUJOHLFK�GHV�

8PVDW]HV�DXFK�XQWHU�%HU�FNVLFKWLJXQJ�HLQHV�KRKHQ�8PVDW]DQWHLOV�PLW�GHP�DSHUL�

RGLVFKHQ� %HGDUI� PLW� GHU� .DXINUDIW� GHU� XPOLHJHQGHQ�:RKQEHY|ONHUXQJ� GHXWOLFK��

GDVV�GHU�*UR�WHLO�GHV�8PVDW]HV�DQ�GLHVHP�6WDQGRUW�GXUFK�6WUHXXPVlW]H�HUZLUW�

VFKDIWHW�ZLUG��$XFK�LQ�XQG�LP�8PIHOG�GLHVHU�9HUVRUJXQJVODJH�VLQG�NHLQH�VWDUN�IUH�

TXHQWLHUWHQ�|IIHQWOLFKHQ�(LQULFKWXQJHQ�DQJHVLHGHOW��VR�GDVV�VLFK�GLH�6WUHXXPVlW]H�

DXVVFKOLH�OLFK�DXV�GHU�JXWHQ�3NZ�(UUHLFKEDUNHLW�XQG�GHU�1DFKEDUVFKDIW�]XP�%DX��

XQG�+HLPZHUNHUPDUNW�UHNUXWLHUHQ��

�� 'HU� %DX�� XQG� +HLPZHUNHUPDUNW� EHGDUI� DXIJUXQG� VHLQHV� QLFKW� ]HQWUHQUHOHYDQWHQ�

.HUQVRUWLPHQWHV�QLFKW�GHU�,QWHJUDWLRQ�LQ�LQWHJULHUWH�9HUVRUJXQJVODJHQ��8QJHDFKWHW�

GLHVHU� (LQVFKlW]XQJ� ZlUH� ]X� SU�IHQ�� RE� GHU� 6WDQGRUW� DP� 6LHGOXQJVUDQG� HLQH�

EHVWP|JOLFKH�9HUVRUJXQJ�JUR�HU�%HY|ONHUXQJVWHLOH�LP�6WDGWJHELHW�VLFKHUVWHOOW��'D�

GHU�%DX��XQG�+HLPZHUNHUPDUNW�HLQH�(UZHLWHUXQJ�XP�GLH�YRUPDOV�GXUFK�GHQ�'LV�

FRXQWHU�EHOHJWH�9HUNDXIVIOlFKH�SODQW��LVW�GLHVH�IHKOHQGH�(LQJOLHGHUXQJ�LQ�GLH�6LHG�

OXQJVVWUXNWXU�LP�ZHLWHUHQ�9HUIDKUHQ�JJI��]X�EHDFKWHQ���

�

�

����� 6RQVWLJH�(LQ]HOKDQGHOVODJHQ�LP�6WDGWJHELHW�

�

,Q� GHU� 6WDGW� 7HPSOLQ� HUI�OOHQ� GHU]HLW� GDV� LQWHJULHUWH� 9HUVRUJXQJV]HQWUXP� $OWVWDGW�� GLH�

1DKYHUVRUJXQJVODJHQ�'DUJHUVGRUIHU�6WUD�H�XQG�6WDGW�&HQWHU� VRZLH�GLH�GH]HQWUDOH�(LQ�

]HOKDQGHOVDJJORPHUDWLRQ�Q|UGOLFKH�/\FKHQHU�6WUD�H�GLH�Y��J��.ULWHULHQ��$OOHUGLQJV�H[LVLH�

UHQ�LQ�GHU�6WDGW�7HPSOLQ�ZHLWHUH�$JJORPHUDWLRQHQ��EHL�GHQHQ�GHU]HLW�GLH�.ULWHULHQ�GHU�$Q�

JHERWVYHUGLFKWXQJ�XQG� �HUJlQ]XQJ� MHGRFK�QRFK�QLFKW�RGHU�QLFKW�PHKU�]XWUHIIHQ��+LHUEHL�

KDQGHOW�HV�VLFK�XP�IROJHQGH�%HUHLFKH��

�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

�� )ULHGULFK�(QJHOV�6WUD�H��YLHU�%HWULHEH��6RQGHUSRVWHQ��*HWUlQNH��7H[WLOLHQ��$SR�

WKHNH��PLW� LQVJHVDPW� FD�� ������Pð�9HUNDXIVIOlFKH�� KLHU� LVW� GLH� HUIRUGHUOLFKH�9HU�

NDXIVIOlFKH�]ZDU�HUUHLFKW��HV�IHKOW�MHGRFK�GHU�/HEHQVPLWWHOPDJQHWEHWULHE��

�� /\FKHQHU� 6WUD�H�� DXIJUXQG� GHU� VWDUNHQ� )UHTXHQWLHUXQJ� KDEHQ� VLFK� HQWODQJ� GHU�

/\FKHQHU�6WUD�H�HLQH�5HLKH�YRQ�(LQ]HOKDQGHOVEHWULHEHQ�DQJHVLHGHOW��GLH�WHLOZHLVH�

DXFK� GLH� $OWIOlFKHQ� ]ZLVFKHQ]HLWOLFK� YHUODJHUWHU�HUZHLWHUWHU� /HEHQVPLWWHOEHWULHEH�

EHOHJHQ��X�D��/HEHQVPLWWHOGLVFRXQWHU��0|EHOPlUNWH��$Q��XQG�9HUNDXI���GLH�6WDQG�

RUWH�ODVVHQ�DOOHUGLQJV�NHLQH�IX�OlXILJH�9HUELQGXQJ�HUNHQQHQ��VR�GDVV�QLFKW�YRQ�HL�

QHU� 9HUEXQGVLWXDWLRQ� E]Z�� HLQHU� $JJORPHUDWLRQVZLUNXQJ� DXVJHJDQJHQ� ZHUGHQ�

NDQQ���

�� 3URNRSLXVVWUD�H��DXFK�GHU�KLHU�DQJHVLHGHOWH�/HEHQVPLWWHOGLVFRXQWHU�PLW�.RQ]HV�

VLRQlU�HUI�OOW�QLFKW�GLH�QRWZHQGLJH�$QJHERWVYLHOIDOW��=DKO�GHU�%HWULHEH��9HUNDXIVIOl�

FKHQDXVVWDWWXQJ��� GHU�(LQ]XJVEHUHLFK� XPIDVVW� QDFK�$QJDEHQ� GHU�6WDGW�7HPSOLQ�

FD��������(LQZRKQHU���

�� 9LHWPDQQVGRUIHU� 6WUD�H�� GLH� KLHU� DQVlVVLJHQ� /HEHQVPLWWHOYROOVRUWLPHQWHU� XQG��

�GLVFRXQWHU�HUUHLFKHQ�PLW� LKUHQ�.RQ]HVVLRQlUHQ�]ZDU�GLH�QRWZHQGLJH�9HUNDXIVIOl�

FKHQDXVVWDWWXQJ��QLFKW�DEHU�GLH�=DKO�GHU�%HWULHEVVWlWWHQ�� LP�(LQ]XJVEHUHLFK�VLQG�

QDFK�$QJDEHQ�GHU�6WDGW�7HPSOLQ�FD��������(LQZRKQHU�ZRKQKDIW���

�

0LW�GHQ�R��J��6WDQGRUWEHUHLFKHQ�VWHKHQ�ZHLWHUH�SRWHQ]LHOOH�9HUVRUJXQJVODJHQ�]XU�9HUI��

JXQJ��1DFK� GHU�(UPLWWOXQJ� GHV� |NRQRPLVFKHQ�6SLHOUDXPV� I�U� GLH� ]XN�QIWLJH�(LQ]HOKDQ�

GHOVHQWZLFNOXQJ� LVW� ]X�SU�IHQ�� LQZLHZHLW� HLQ� ]XN�QIWLJHU�$XVEDX�GLHVHU�6WDQGRUWEHUHLFKH�

VLQQYROO� LVW��'DEHL�VLQG�DXFK�P|JOLFKH�hEHUVFKQHLGXQJHQ�PLW�(LQ]XJVEHUHLFKHQ�DQGHUHU�

9HUVRUJXQJVODJHQ�XQG�GHU�$VSHNW�GHU�VLHGOXQJVVWUXNWXUHOOHQ� ,QWHJUDWLRQ�]X�EHU�FNVLFKWL�

JHQ���

�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

9��� =XN�QIWLJHU�9HUNDXIVIOlFKHQEHGDUI�LQ�GHU�6WDGW�7HPSOLQ��
�

��� %HY|ONHUXQJV��XQG�.DXINUDIWHQWZLFNOXQJ�ELV������

����� %HY|ONHUXQJVHQWZLFNOXQJ�

�

)�U�GLH�]XN�QIWLJH�(LQZRKQHUHQWZLFNOXQJ�LP�(LQ]XJVJHELHW�NDQQ�DXI�YRUOLHJHQGH�3URJQR�

VHQ�]XU�FNJHJULIIHQ�ZHUGHQ��'DV�Ä:RKQXQJVZLUWVFKDIWOLFKH�XQG�ZRKQXQJVSROLWLVFKH�.RQ�

]HSW³�I�U�GLH�6WDGW�7HPSOLQ�JHKW�YRQ�HLQHU�ZHLWHUKLQ�U�FNOlXILJHQ�%HY|ONHUXQJVHQWZLFNOXQJ�

LP�6WDGWJHELHW�DXV��%LV�]XP�-DKU������ZLUG�YRQ�HLQHP�5�FNJDQJ�DXI�FD���������(LQZRK�

QHU�DXVJHJDQJHQ��)�U�GLH�3URJQRVH�GHU�(LQZRKQHUHQWZLFNOXQJ�LP�(LQ]XJVJHELHW�ZLUG�DXI�

'DWHQ� GHV� 6WDWLVWLVFKHQ� /DQGHVDPWHV� ]XU�FNJHJULIIHQ�� GLH� ELV� ]XP� -DKU� ����� I�U� GHQ�

/DQGNUHLV�8FNHUPDUN�HLQHQ�5�FNJDQJ�XP�FD��������S�D��HUZDUWHQ��GHU�VLFK�LQ�GHU�IROJHQ�

GHQ�'HNDGH� DXI� FD�� �� ������ S�D�� DEVFKZlFKW�� $QJDEHQ� DXI� NRPPXQDOHU� (EHQH� OLHJHQ�

QLFKW�YRU���

�

'HPQDFK�LVW�LQ�GHU�6WDGW�7HPSOLQ�YRQ�HLQHP�5�FNJDQJ�GHU�(LQZRKQHU]DKO�ELV�]XP�-DKU�

�����DXI�LQVJHVDPW�FD���������3HUVRQHQ����FD����������DXV]XJHKHQ��,Q�GHU�=RQH�,,�GHV�

(LQ]XJVJHELHWHV�ZLUG�VLFK�GLH�%HY|ONHUXQJV]DKO�DXI�FD���������(LQZRKQHU����FD����������

UHGX]LHUHQ��'DPLW�UHGX]LHUW�VLFK�GLH�(LQZRKQHU]DKO�LP�(LQ]XJVJHELHW�GHV�7HPSOLQHU�(LQ�

]HOKDQGHOV�DXI�FD����������(LQZRKQHU��DNWXHOO��FD���������(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�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

JHKHQ�� G�K�� GLH� UHDOHQ� 8PVDW]VWHLJHUXQJHQ� LP� (LQ]HOKDQGHO� ZHUGHQ� KLQWHU� GHQ�

(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�LP�%XQGHVJHELHW�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� +DXVKDOWH� GXUFK�

6WHXHUQ��$EJDEHQ�HWF��]XQHKPHQ��VR�GDVV�GHU�SULYDWH�9HUEUDXFK�QXU�XQWHUGXUFKVFKQLWWOLFK�

DQVWHLJHQ�ZLUG����

�

�

����� .DXINUDIWSURJQRVH�

�

%HL� =XJUXQGHOHJXQJ� GHU� Y�J�� %HY|ONHUXQJV�� XQG� 9HUEUDXFKVDXVJDEHQSURJQRVHQ� VRZLH�

GHU� $QQDKPH�� GDVV� GLH� UHJLRQDOHQ� .DXINUDIWNRHIIL]LHQWHQ� XQYHUlQGHUW� EOHLEHQ�� ZLUG� JX�

WDFKWHUOLFKHUVHLWV�I�U�GHQ�3URJQRVH]HLWUDXP������HLQ�.DXINUDIWYROXPHQ�YRQ�LQVJHVDPW�FD��

������0LR��¼�I�U�GDV�(LQ]XJVJHELHW�GHV�7HPSOLQHU�(LQ]HOKDQGHOV�SURJQRVWL]LHUW���'DPLW�LVW�

I�U�GLH�(QWZLFNOXQJ�GHV�.DXINUDIWSRWHQ]LDOV�ELV�]XP�-DKUH������HLQ�5�FNJDQJ�XP�FD������

0LR��¼�]X�HUZDUWHQ��YJO��7DEHOOH������,P�6WDGWJHELHW�VWHKW�LP�-DKU������YRUDXVVLFKWOLFK�HLQ�

.DXINUDIWSRWHQ]LDO�YRQ�FD�������0LR��¼�]XU�9HUI�JXQJ��DXI�GLH�=RQH�,,�GHV�(LQ]XJVJHELHWHV�

�%RLW]HQEXUJHU�/DQG��$PW�*HUVZDOGH��/\FKHQ��HQWIlOOW�HLQ�.DXINUDIWSRWHQ]LDO�YRQ�FD�������

0LR��¼����

������������������������������������������������
��� $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�7HPSOLQ�

7DEHOOH����� 3URJQRVWL]LHUWHV�.DXINUDIWSRWHQ]LDO�LP�(LQ]XJVEHUHLFK�GHV�(LQ]HO�
KDQGHOV�GHU�6WDGW�7HPSOLQ�LP�-DKU������

�

6WDGW�7HPSOLQ�
=RQH�,�

%RLW]HQEXUJHU�
/DQG��$PW�
*HUVZDOGH��
/\FKHQ��
=RQH�,,�

=RQHQ�,���,,�*HELHW�

6RUWLPHQW���:DUHQJUXSSH�

LQ�0LR��¼��]X�3UHLVHQ�YRQ��������

/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� ���� ���� �����

(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��5XQGXQJVGLIIHUHQ]HQ��

�

�
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���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

���� 'LH�8PVDW]��XQG�9HUNDXIVIOlFKHQHQWZLFNOXQJ�ELV�]XP�-DKU������

����� 8PVDW]HUZDUWXQJ�ELV�]XP�-DKU������

�

'LH�8PVDW]SURJQRVH� I�U�GHQ�(LQ]HOKDQGHO� LQ�GHU�6WDGW�7HPSOLQ�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��

�
9DULDQWH�$�� � .RQVWDQWH�0DUNWDQWHLOH�I�U�GHQ�3URJQRVH]HLWUDXP�ELV�������
� � � �NRQVWDQWH�(LQ]HOKDQGHOVHQWZLFNOXQJ��
�

8QWHU�GHU�$QQDKPH��GDVV�GHU�(LQ]HOKDQGHO� LQ� GHU�6WDGW�7HPSOLQ� 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������

� � � � � � � � � � � � � �

1DKUXQJV��XQG�*HQXVVPLWWHO�

7HPSOLQ� FD�������YRQ�FD�������0LR��¼�  � FD�� �����0LR��¼�

.DXINUDIW]XIOXVV� �  � FD�� �����0LR��¼�

8PVDW]�1DKUXQJV��XQG�*HQXVVPLWWHO�JHVDPW�  � FD�� �����0LR��¼�

�

.RQVXPJ�WHU�

7HPSOLQ�� 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�7HPSOLQ� LVW� �� DXI�

*UXQG�GHU�QHJDWLYHQ�%HY|ONHUXQJV���WURW]�GHU�WHQGHQ]LHOO�SRVLWLYHQ�.DXINUDIWHQWZLFNOXQJ���

HLQ�OHLFKWHU�5�FNJDQJ�GHU�8PVDW]HUZDUWXQJ�]X�SURJQRVWL]LHUHQ����FD��������

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

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� 7HPSOLQ�

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�XP�FD������EHL�.RQVXPJ�WHUQ�ZLHGHU��'LH�(LQNDXIVDWWUDNWLYLWlW�GHU�

6WDGW� I�U�GLH�9HUEUDXFKHU�GHU�DQJUHQ]HQGHQ�6WlGWH�XQG�*HPHLQGHQ�XQG� I�U�DXVZlUWLJH�

%HVXFKHU�ZLUG�HEHQIDOOV�DOV�K|KHU�HLQJHVFKlW]W��'LH�%HUHFKQXQJVIRUPHO�ODXWHW�VRPLW��

�

(UZHLWHUWH�0DUNWDQWHLOH�[�.DXINUDIWSURJQRVH���.DXINUDIW]XIOXVV� �8PVDW]YROXPHQ������

� � �

1DKUXQJV��XQG�*HQXVVPLWWHO�

7HPSOLQ� FD�������YRQ�FD�������0LR��¼�  � FD�� �����0LR��¼�

.DXINUDIW]XIOXVV� �  � FD�� �����0LR��¼�

8PVDW]�1DKUXQJV��XQG�*HQXVVPLWWHO�JHVDPW�  � FD�� �����0LR��¼�

�

.RQVXPJ�WHU�

7HPSOLQ�� FD�������YRQ�FD�������0LR��¼�  � FD�� �����0LR��¼�

.DXINUDIW]XIOXVV� �  � FD��� �����0LR��¼�

8PVDW]�.RQVXPJ�WHU�JHVDPW�  � FD�� �����0LR��¼�

�

�

8QWHU�%HU�FNVLFKWLJXQJ�HUZHLWHUWHU�0DUNWDQWHLOH�GHV�(LQ]HOKDQGHOV� LQ�GHU�6WDGW�7HPSOLQ�

XQG�HLQHP�LP�8PODQG�NDQQ�ELV�]XP�-DKU������LQVJHVDPW�HLQ�8PVDW]YROXPHQ��]X�DNWXHO�

OHQ�3UHLVHQ��YRQ�FD�������0LR��¼�HUUHLFKW�ZHUGHQ��'LHV�HQWVSULFKW�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�7HPSOLQ�

7DEHOOH����� 'LH�9DULDQWHQ�GHU�8PVDW]HUZDUWXQJ�I�U�GHQ�(LQ]HOKDQGHO�LQ�GHU�6WDGW�
7HPSOLQ�LP�3URJQRVH]HLWUDXP�ELV������

�

1DKUXQJV��XQG�*HQXVV�
PLWWHO�

.RQVXPJ�WHU� (LQ]HOKDQGHO�JHVDPW�

7HPS�
OLQ�

=XIOXVV�
YRQ�DX�
�HUKDOE�

*H�
VDPW�

7HPS�
OLQ�

=XIOXVV�
YRQ�DX�
�HUKDOE�

*H�
VDPW�

7HPS�
OLQ�

=XIOXVV�
YRQ�DX�
�HUKDOE�

*HVDPW�

:DUHQ��
JUXSSH�

�

�

9DULDQWHQ� 8PVDW]�LQ�0LR��¼��]X�3UHLVHQ�YRQ��������

$�.RQVWDQWH�
0DUNWDQWHLOH�

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

%��(UZHLWHUWH�
0DUNWDQWHLOH�

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

%DVLVMDKU�
�����

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

4XHOOH��*0$�%HUHFKQXQJHQ�

�

�

���� '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�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� 7HPSOLQ� QXU� LP� .RQVXPJ�WHUVHNWRU� HLQHQ� IOl�

FKHQEH]RJHQHQ�(QWZLFNOXQJVVSLHOUDXP�HUNHQQHQ��'LHVHU�=XVDW]EHGDUI�OLHJW�EHL�FD��������
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

Pð�9HUNDXIVIOlFKH��%HL�1DKUXQJV��XQG�*HQXVVPLWWHOQ�KLQJHJHQ�HUJLEW�VLFK�HLQ�hEHUKDQJ�

YRQ�FD��������Pð�9HUNDXIVIOlFKH���

�

%HL�$QVDW]� GHU� HUPLWWHOWHQ�8PVDW]OHLVWXQJHQ� LP� -DKUH������ LQ�9DULDQWH�%� �� HUZHLWHUWH�

0DUNWDQWHLOH� �� �6WHLJHUXQJ� GHU� 9HUVRUJXQJVEHGHXWXQJ� GHV� (LQ]HOKDQGHOV� LQ� 7HPSOLQ��

HUUHFKQHW�VLFK�PLW�GHQ�Y��J��)OlFKHQSURGXNWLYLWlWHQ�HEHQIDOOV�QXU�LP�.RQVXPJ�WHUEHUHLFK�

HLQ�(QWZLFNOXQJVNRUULGRU��GHU�PLW�FD��������Pð�]XVlW]OLFKHU�9HUNDXIVIOlFKH�DQ]XVHW]HQ�LVW��

'HU�hEHUKDQJ�LP�1DKUXQJV��XQG�*HQXVVPLWWHOEHUHLFK�UHGX]LHUW�VLFK�OHLFKW�DXI�FD������Pð�

9HUNDXIVIOlFKH��'D�VHLW�GHP�=HLWSXQNW�GHU�%HVWDQGVDXIQDKPH�NHLQH�ZHVHQWOLFKHQ�9HUlQ�

GHUXQJHQ�LP�7HPSOLQHU�(LQ]HOKDQGHO�HQWVWDQGHQ�VLQG��NDQQ�GLHVH�)OlFKHQSURJQRVH�RKQH�

.RUUHNWXUHQ�DOV�*UXQGODJH�I�U�ZHLWHUH�3ODQXQJHQ�KHUDQJH]RJHQ�ZHUGHQ����

�

$XV�GHU�0RGHOOUHFKQXQJ�ZLUG�GHXWOLFK��GDVV�LP�9HUJOHLFK�]X�DQGHUHQ�6WDQGRUWHQ�QXU�JH�

ULQJH�(QWZLFNOXQJVSRWHQ]LDOH�LQ�GHU�9HUNDXIVIOlFKHQDXVVWDWWXQJ�JHJHEHQ�VLQG��GLH�LQ�HUV�

WHU� /LQLH� DXI� GLH� U�FNOlXILJH� (LQZRKQHU�� XQG� .DXINUDIWHQWZLFNOXQJ� ]XU�FN]XI�KUHQ� VLQG��

=XGHP�HUP|JOLFKW� GLH� DNWXHOOH�0DUNWSRVLWLRQ� LQ�9HUELQGXQJ�PLW� GHU�JHULQJHQ�6LHGOXQJV�

GLFKWH�LP�8QWHUVXFKXQJVUDXP�QXU�JHULQJH�$XVEDXSRWHQ]LDOH���

�

(V�LVW�GDUDXI�]X�YHUZHLVHQ��GDVV�HLQH�UHQWDEOH�%HZLUWVFKDIWXQJ�GHU�]XVlW]OLFKHQ�9HUNDXIV�

IOlFKH� QXU� GDQQ� RKQH�8PVDW]U�FNJlQJH� EHL� GHQ� EHUHLWV� DQVlVVLJHQ�%HWULHEHQ� HUIROJHQ�

NDQQ�� ZHQQ� HLQH� $XVZHLWXQJ� GHU�0DUNWEHGHXWXQJ� �� EHL� GHU� HLJHQHQ� %HY|ONHUXQJ�� DEHU�

DXFK� LP� (LQ]XJVEHUHLFK� XQG� EHL� DXVZlUWLJHQ� %HVXFKHUQ� �� 7RXULVWHQ� �� HUUHLFKW� ZHUGHQ�

NDQQ��(UZHLWHUXQJV�� XQG�$QVLHGOXQJVYRUKDEHQ�� GLH� GLHVHQ�=LHOVHW]XQJHQ� QLFKW� HQWVSUH�

FKHQ�RGHU�GHQ�DXIJH]HLJWHQ�)OlFKHQNRUULGRU��EHUVFKUHLWHQ��N|QQHQ�HLQHQ�5�FNJDQJ�GHU�

)OlFKHQSURGXNWLYLWlW� GHU� DQVlVVLJHQ� (LQ]HOKDQGHOVEHWULHEH� DXVO|VHQ� XQG� JJI�� %HWULHEV�

VFKOLH�XQJHQ�]XU�)ROJH�KDEHQ��

�

������������������������������������������������
��� 'LH�(UJlQ]XQJVIOlFKHQ�EH]LHKHQ�VLFK�DXI�GLH�9HUNDXIVIOlFKHQDXVVWDWWXQJ�]XP�=HLWSXQNW�

GHU� (UKHEXQJ� LP�0DL� ������ '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�7HPSOLQ�

$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�7HPSOLQ�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�� (LQH� EDXSODQXQJVUHFKWOLFKH� 6WHXHUXQJ� XQG� %HJUHQ]XQJ�

GHU� (LQ]HOKDQGHOVHQWZLFNOXQJ� I�U� JUR�IOlFKLJH� (LQ]HOKDQGHOVEHWULHEH� ZLUG� GDJHJHQ� I�U�

GH]HQWUDOH� 6WDQGRUWH� I�U� QRWZHQGLJ� HUDFKWHW�� XP� QHJDWLYH� YHUVRUJXQJVVWUXNWXUHOOH� XQG�

VWlGWHEDXOLFKH�$XVZLUNXQJHQ�DXI�GLH�$OWVWDGW�RGHU�DXI�GLH�ZRKQXQJVQDKH�9HUVRUJXQJ�]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� 7HPSOLQ� OHGLJOLFK� LQ�

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�

JUR�IOlFKLJHU�%HWULHEH�PLW�]HQWUHQ��QDKYHUVRUJXQJVUHOHYDQWHQ�6RUWLPHQWHQ�JHVSHUUW�ZHU�

GHQ��

�

�

���� %UDQFKHQ��XQG�6WDQGRUWNRQ]HSW�

=XU�9HUEHVVHUXQJ�GHV�(LQ]HOKDQGHOVDQJHERWHV�LQ�GHU�6WDGW�7HPSOLQ�ZHUGHQ�]XU�TXDQWLWD�

WLYHQ�9HUNDXIVIOlFKHQDXVVWDWWXQJ�LP�5DKPHQ�HLQHU�0RGHOOUHFKQXQJ�GLH�LQ�7DEHOOH����DXI�

JHI�KUWHQ�(UJlQ]XQJHQ�YRUJHVFKODJHQ���

�

'LH�'LIIHUHQ]LHUXQJ�GHV�(UJlQ]XQJVEHGDUIV�QDFK�6RUWLPHQWHQ�PDFKW�GHXWOLFK��GDVV�VLFK�

GLH�(QWZLFNOXQJVSRWHQ]LDOH� DXI�ZHQLJH�6RUWLPHQWH� GHV�PLWWHO�� XQG�GHV� ODQJIULVWLJHQ�%H�

GDUIV� NRQ]HQWULHUHQ�� 'LH� 6WDQGRUWSODQXQJ� GHU� 6WDGW� 7HPSOLQ� VROOWH� VLFK� LQ� LKUHU� $QVLHG�

OXQJVSROLWLN� DQ� GHU� =HQWUHQUHOHYDQ]� GHU� 6RUWLPHQWH� RULHQWLHUHQ�� %HL� GHQ� (UJlQ]XQJVSR�

WHQ]LDOHQ� LP� 6HJPHQW� GHU� ]HQWUHQUHOHYDQWHQ� 6RUWLPHQWH� ZLUG� HPSIRKOHQ�� $QVLHGOXQJHQ�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

XQG�(UZHLWHUXQJHQ�DXI�GLH�$OWVWDGW�]X�OHQNHQ��(UJlQ]XQJVEHGDUI�DQ�GHQ��EULJHQ�LQWHJULHU�

WHQ�6WDQGRUWHQ�� �%�=HQWUHQ��LVW�DXV�GHU�DNWXHOOHQ�(LQ]HOKDQGHOVDXVVWDWWXQJ�QLFKW�DE]XOH�

VHQ��,P�QLFKW�]HQWUHQUHOHYDQWHQ�$QJHERWVEHUHLFK�ZLUG�HLQH�$XVZHLWXQJ�GHV�$QJHERWHV�LP�

%HUHLFK�+DXVUDW��0|EHO��(LQULFKWXQJHQ�XQG�LP�VRQVWLJHQ�(LQ]HOKDQGHO��]�%��%DX��XQG�*DU�

WHQEHGDUI��$XWR]XEHK|U��]XU�'LVNXVVLRQ�JHVWHOOW��+LHU�ELHWHW�VLFK�GHU�EHUHLWV�EHVWHKHQGH�

$JJORPHUDWLRQVVWDQGRUW�DQ�GHU�Q|UGOLFKHQ�/\FKHQHU�6WUD�H�DQ��DOWHUQDWLY�ZlUH�HLQH�VLHG�

OXQJVVWUXNWXUHOO�EHVVHU�HLQJHEXQGHQHQ�)OlFKH�]X�SU�IHQ���

�

7DEHOOH����� %UDQFKHQPL[�GHU�]XVlW]OLFKHQ�9HUNDXIVIOlFKH�I�U�GDV�-DKU�������0R�
GHOOUHFKQXQJ��

�

JHVDPW� $OWVWDGW�����
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�0DL�������

4XHOOH�� *0$�%HUHFKQXQJHQ�

�

(V�LVW�GDUDXI�]X�YHUZHLVHQ��GDVV�VLFK�GLH�DXVJHZLHVHQHQ�PD[LPDOHQ�(UJlQ]XQJVEHGDUIH�

JU�QGHQ�DXI�HLQH�PRGHUDWH�6WHLJHUXQJ�GHU�0DUNWEHGHXWXQJ�GHV�7HPSOLQHU�(LQ]HOKDQGHOV�

LP�HLJHQHQ�6WDGWJHELHW�VRZLH�LP�8PODQG�XQG�LP�WRXULVWLVFKHQ�6HNWRU��6LH�EDVLHUHQ�GDPLW�

DXI�GHU�]X�HUZDUWHQGHQ�]HQWUDO|UWOLFKHQ�(LQVWXIXQJ�XQG�GHU]HLWLJHQ�0DUNWEHGHXWXQJ��9RU�

KDEHQ�� GLH� DXI� *UXQG� LKUHU� 6SH]LDOLVLHUXQJ� RGHU� 'LPHQVLRQLHUXQJ� HLQH� ZHLWDXV� K|KHUH�

$XVVFK|SIXQJ�RGHU�$XVGHKQXQJ�GHV�(LQ]XJVEHUHLFKV�HUZDUWHQ�ODVVHQ��VLQG�GDKHU�LQ�GLH�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

VHQ�(QWZLFNOXQJVNRUULGRU�QXU� LQ�7HLOHQ�HLQ]XRUGQHQ��+LHU�VLQG�JJI��JHVRQGHUWH�6WHOOXQJ�

QDKPHQ� HUIRUGHUOLFK�� ZHOFKH� GLH� ]X� HUZDUWHQGHQ� 0DUNWZLUNXQJHQ� GHV� 9RUKDEHQV� �]�%��

ZHLWHUH� %DXPDUNW�$QVLHGOXQJ� RGHU�0|EHOKDXV�(UZHLWHUXQJ�� LP� +LQEOLFN� DXI� GLH� 9HUVRU�

JXQJVVWUXNWXUHQ�LQ�GHU�5HJLRQ�XQG�GDV�]HQWUDO|UWOLFKH�*HI�JH�LP�'HWDLO�DXI]HLJHQ���

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

9,�� 0D�QDKPHQ�XQG�(PSIHKOXQJHQ�]XU�:HLWHUHQWZLFNOXQJ�GHV�(LQ�
]HOKDQGHOVVWDQGRUWHV�7HPSOLQ��

�

��� 3ODQXQJVJUXQGODJHQ�XQG��]LHOH��

'LH�9HUVRUJXQJVTXDOLWlW�GHU�6WDGW�7HPSOLQ�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� $OWVWDGW�� +LHUDXV� IROJW�� GDVV� QHEHQ� GHQ� |NRQRPLVFKHQ� (QWZLFN�

OXQJVSHUVSHNWLYHQ� DXFK� GLH� VWDQGRUWEH]RJHQHQ� 0HUNPDOH� GHV� (LQ]HOKDQGHOVVWDQGRUWHV�

I�U�GLH�:HLWHUHQWZLFNOXQJ�GHU�(LQ]HOKDQGHOVVWUXNWXU�]X�EHU�FNVLFKWLJHQ�VLQG��8QWHU�$QOH�

JXQJ�JHZHUEHSODQHULVFKHU�3U�INULWHULHQ�LVW�QHEHQ�GHU�%HWUDFKWXQJ�GHU�(LQ]HOKDQGHOVIXQN�

WLRQHQ� GHU� 6WDGW� LQVJHVDPW� GLH� )XQNWLRQ� XQG� %HGHXWXQJ� GHV� LQWHJULHUWHQ� 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�$WWUDNWLYLHUXQJ�GHU�$OWVWDGW�]X�QXW�

]HQ�� 1DFKIROJHQG� ZHUGHQ� 9RUVFKOlJH� ]XU� 6LFKHUXQJ� XQG� 9HUEHVVHUXQJ� GHU� (LQ]HOKDQ�

GHOVVWUXNWXU� YRUJHOHJW�� GLH� VLFK� DQ� GHQ� �EHUJHRUGQHWHQ� =LHOHQ� HLQHU� VWlGWHEDXOLFK� XQG�

VR]LDO� YHUWUlJOLFKHQ� (LQ]HOKDQGHOVVWUXNWXU�� HLQHU� QDFKKDOWLJHQ� VWlGWHEDXOLFKHQ� (QWZLFN�

OXQJ�XQG�HLQHU�ZRKQXQJVQDKHQ�9HUVRUJXQJ�GHU�%HY|ONHUXQJ�RULHQWLHUHQ���

�

,P�5DKPHQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�ZHUGHQ�/HLWOLQLHQ�]XU�:HLWHUHQWZLFNOXQJ�GHU�

(LQ]HOKDQGHOVIXQNWLRQHQ�GHU�6WDGW�7HPSOLQ� ]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�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

WXQJ� XQG� GHU�0DUNHWLQJSROLWLN� HUJULIIHQ� ZHUGHQ�P�VVHQ�� XP� GLH� 6WDGW� 7HPSOLQ� DOV� (LQ�

NDXIVVWDGW�LP�UHJLRQDOHQ�:HWWEHZHUE�]X�SURILOLHUHQ���

�

)�U� HLQH� VWlGWHEDXOLFK� LQWHJULHUWH� :HLWHUHQWZLFNOXQJ� GHU� (LQ]HOKDQGHOVIXQNWLRQHQ� VLQG�

P|JOLFKH�(QWZLFNOXQJVVWDQGRUWH�GHU�6WDGW�7HPSOLQ�LP�+LQEOLFN�DXI�HLQH�$UURQGLHUXQJ�GHV�

LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�]X�ILQGHQ��'LH�%HOHJXQJ�P|JOLFKHU�(QWZLFNOXQJVVWDQG�

RUWH�NDQQ�MHGRFK�QXU�LP�=XVDPPHQZLUNHQ�]ZLVFKHQ�EDXOHLWSODQHULVFKHQ��JUXQGVW�FNVSROL�

WLVFKHQ�XQG�VWDGWJHVWDOWHULVFKHQ�0D�QDKPHQ�HUUHLFKW�ZHUGHQ�� ,QVRIHUQ�ZLUG�YRUJHVFKOD�

JHQ��HLQH�HQJH�.RRSHUDWLRQ�]ZLVFKHQ�GHU�6WDGW�7HPSOLQ��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�GHV�9HUVRUJXQJV]HQWUXPV�DOV�(LQNDXIV��XQG�

'LHQVWOHLVWXQJVVFKZHUSXQNW�ZHLWHU�]X�YHUIROJHQ���

�

=XU�'XUFKVHW]XQJ�GHU� YRUVWHKHQG� VNL]]LHUWHQ�(QWZLFNOXQJV]LHOH� NDQQ�GLH�6WDGW�7HPSOLQ�

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�GHU�$OWVWDGW�]X�OHQNHQ��'D�I�U�GHQ�

(QWZLFNOXQJV]HLWUDXP� ELV� ����� LQ� GHQ� LQWHJULHUWHQ�1DKYHUVRUJXQJVODJHQ� NHLQ� �EHU� GHQ�

%HVWDQGVVFKXW]�KLQDXVUHLFKHQGHU�+DQGOXQJVEHGDUI�JHVHKHQ�ZLUG��VROOWH�GDV�$XJHQPHUN�

DXI� GLH� (QWZLFNOXQJ� XQG� 6WlUNXQJ� GHU� $OWVWDGW� DOV� (LQ]HOKDQGHOV�� XQG� 'LHQVWOHLVWXQJV�

VWDQGRUW� JHOHJW� ZHUGHQ�� (LQH� DXI� GLH� JHZDFKVHQHQ� 9HUVRUJXQJV]HQWUHQ� DXVJHULFKWHWH�

(LQ]HOKDQGHOVHQWZLFNOXQJ� HUIRUGHUW� IODQNLHUHQGH� 0D�QDKPHQ�� XP� GLH� $QVLHGOXQJVP|J�

OLFKNHLWHQ�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� ]X� *XQVWHQ� HLQHU� VWlGWHEDXOLFK�

LQWHJULHUWHQ�(QWZLFNOXQJ�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXP�QDFK�VWlGWHEDXOLFKHQ�

.ULWHULHQ�EDXOHLWSODQHULVFK�]X�NRQNUHWLVLHUHQ���



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

�� HLQH� PLVVEUlXFKOLFKH� 8PQXW]XQJ� JHZHUEOLFKHU� %DXIOlFKHQ� I�U� JUR�IOlFKLJH� (LQ�

]HOKDQGHOVEHWULHEH�]X�YHUKLQGHUQ���

�� EHL� JUR�IOlFKLJHQ�%HWULHEHQ�PLW� QLFKW� QDKYHUVRUJXQJV�� �� ]HQWUHQUHOHYDQWHQ�6RUWL�

PHQWHQ�DQ�GH]HQWUDOHQ�6WDQGRUWHQ�GLH�]HQWUHQUHOHYDQWHQ�5DQGVRUWLPHQWH�EDXSOD�

QXQJVUHFKWOLFK�]X�EHVFKUlQNHQ��

�� (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��

�� ,QYHVWRUHQ�XQG�%HWUHLEHUQ�YRQ�(LQ]HOKDQGHOVEHWULHEHQ� LQ�GHU�6WDGW�7HPSOLQ�HLQH�

P|JOLFKVW�ZHLWJHKHQGH�3ODQXQJV����,QYHVWLWLRQVVLFKHUKHLW�]X�YHUPLWWHOQ���

�

�

��� (QWZLFNOXQJVEHUHLFK�$OWVWDGW�

'LH�7HPSOLQHU�$OWVWDGW�ELOGHW�DXI�*UXQG� LKUHU�KLVWRULVFK�JHZDFKVHQHQ�%DXVWUXNWXU�HLQHQ�

2UWVPLWWHOSXQNW��GHU�PLW�VHLQHU�)OlFKHQVWUXNWXU��GHU�1XW]XQJVGXUFKPLVFKXQJ�XQG�GHU�WHLO�

ZHLVH� IHVW]XVWHOOHQGHQ� hEHUDOWHUXQJ� GHU� %DXVXEVWDQ]� LQ� 7HLOHQ� VFKZLHULJH� 5DKPHQEH�

GLQJXQJHQ� I�U� GLH� (UKDOWXQJ� XQG�:HLWHUHQWZLFNOXQJ� GHU� (LQ]HOKDQGHOVIXQNWLRQHQ� ELHWHW��

,QVEHVRQGHUH�XQWHU�GHP�$VSHNW�GHU�$QJHERWVNRQ]HQWUDWLRQ�XQG�GHU�GDUDXV� UHVXOWLHUHQ�

GHQ�)UHTXHQ]ZLUNXQJ�LVW�GDV�LQWHJULHUWH�9HUVRUJXQJV]HQWUXP�JHJHQ�EHU�GHQ�1DKYHUVRU�

JXQJVODJHQ�XQG�GHU�GH]HQWUDOHQ�6WDQGRUWDJJORPHUDWLRQ�EHQDFKWHLOLJW���

�

,P�5DKPHQ�HLQHV� ODQJIULVWLJ�DQJHOHJWHQ�6WDQGRUWNRQ]HSWHV�]XU�6WDELOLVLHUXQJ�GHV� LQWHJ�

ULHUWHQ�9HUVRUJXQJV]HQWUXPV�ZHUGHQ�IROJHQGH�/HLWOLQLHQ�YRUJHVFKODJHQ���

�

�� 8QWHU�%HU�FNVLFKWLJXQJ�GHU�*U|�H�XQG�0D�VWlEOLFKNHLW�GHV�7HPSOLQHU�6WDGWNHUQV�

ZLUG�I�U�GLH�N�QIWLJH�:HLWHUHQWZLFNOXQJ�GHV�LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�GHU�

V�G|VWOLFKH���LQQHUKDOE�GHU�6WDGWPDXHU�JHOHJHQH���7HLO�YRUJHVFKODJHQ��'LH�*UHQ]H�

LQ�QRUGZHVWOLFKHU�5LFKWXQJ�ELOGHW�GHU�9HUODXI�GHU�.DQWVWUD�H��'DPLW�VLQG�DXFK�%H�

UHLFKH�HLQEH]RJHQ��GLH�KHXWH�NHLQH�RGHU�HLQH�XQWHUJHRUGQHWH�(LQ]HOKDQGHOVEHGHX�

WXQJ�DXIZHLVHQ��'XUFK�GLH�(LQELQGXQJ�GLHVHU�DQJUHQ]HQGHQ�)OlFKHQ�VROO�VLFKHUJH��

������������������������������������������������
��� YJO��.DUWH����(QWZLFNOXQJVEHUHLFK�$OWVWDGW��
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.DUWH �� (QWZLFNOXQJVEHUHLFK $�=HQWUXP

.DUWHQJUXQGODJH� 6WDGW 7HPSOLQ
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(QWZLFNOXQJVEHUHLFK



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

VWHOOW� ZHUGHQ�� GDVV� KHXWH� QLFKW� EHEDXWH� XQG� VLFK� JJI�� SHUVSHNWLYLVFK� HUJHEHQGH�

6WDQGRUWH�I�U�GLH�$QVLHGOXQJ�JU|�HUHU�%HWULHEVHLQKHLWHQ�JHQXW]W�ZHUGHQ�N|QQHQ���

�� 'HU�YRUJHVFKODJHQH�LQQHU|UWOLFKH�(QWZLFNOXQJVEHUHLFK�HUVWUHFNW�VLFK�YRQ�GHU�Q|UG�

OLFKHQ�*UHQ]H�GHV�0DUNWSODW]HV�FD������P�LQ�DOOH�5LFKWXQJHQ��'DPLW�HUJLEW�VLFK�HL�

QH� NRQ]HQWULHUWH� XQG� �EHUVFKDXEDUH� (LQNDXIVVLWXDWLRQ�� GLH� DOOHUGLQJV� KHXWH� PLW�

$XVQDKPH� GHU� 0DUNWSODW]XPUDQGXQJ� QXU� ZHQLJH� 0|JOLFKNHLWHQ� I�U� DWWUDNWLYH�

5XQGZHJH� ELHWHW�� ,P�=XVDPPHQKDQJ�PLW� GHU�ZHLWHUHQ�(QWZLFNOXQJ� LVW� GDKHU� ]X�

EHU�FNVLFKWLJHQ��GDVV�I�U�GLH�VWlGWHEDXOLFKH�,QWHJUDWLRQ�YRQ�(LQ]HOKDQGHOVQXW]XQ�

JHQ� LQ� GHU� $OWVWDGW� I�U� GLH� =XPXWEDUNHLW� YRQ� )X�ZHJHQ� JHULQJHUH� (QWIHUQXQJHQ�

DQ]XVHW]HQ�VLQG�DOV� LQ�JU|�HUHQ�(LQNDXIVRUWHQ�E]Z�� LQ�0LWWHOVWlGWHQ��(UIDKUXQJV�

JHPl�� KlQJW� GLH� $N]HSWDQ]� YRQ� )X�ZHJHQWIHUQXQJHQ� LQ� LQWHJULHUWHQ� 9HUVRU�

JXQJV]HQWUHQ�HQWVFKHLGHQG�GDYRQ�DE��ZHOFKH�$QJHERWVYLHOIDOW�XQG��NRQ]HQWUDWLRQ�

YRUKDQGHQ� LVW�� VR�GDVV� LQ�JU|�HUHQ�(LQNDXIVVWlGWHQ�ZHLWHUH�)X�ZHJH�YRQ�%HVX�

FKHUQ� 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�� PLQGHUJHQXW]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� GHU� 7HPSOLQHU� $OWVWDGW� VWHOOW�

]XJOHLFK� DXFK� GHQ� SRWHQ]LHOOHQ� 6WDQGRUW� I�U� ]XVlW]OLFKH� JUR�IOlFKLJH� (LQ]HOKDQ�

GHOVEHWULHEH�PLW�QDKYHUVRUJXQJV��XQG�]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�GDU��GLH�HLQH�

0DJQHWZLUNXQJ�I�U�GHQ�NOHLQVWUXNWXULHUWHQ�)DFKHLQ]HOKDQGHO�E]Z��I�U�NOHLQH�'LHQVW�

OHLVWXQJVEHWULHEH��EHUQHKPHQ��'LH�JXWDFKWHUOLFKH�.DXINUDIW��XQG�9HUNDXIVIOlFKHQ�

SURJQRVH�KDW�HUJHEHQ��GDVV�ELV�]XP�-DKU������QXU�HLQ�EHJUHQ]WHU�6SLHOUDXP�]XU�

(UZHLWHUXQJ�GHU�(LQ]HOKDQGHOVVWUXNWXU�]XU�9HUI�JXQJ�VWHKW��'HPJHPl��ZLUG�HPS�

IRKOHQ��YRUUDQJLJ�GHQ�$XVEDX�GHU�)XQNWLRQHQ�GHV�LQWHJULHUWHQ�$�=HQWUXPV�$OWVWDGW�

GXUFK�JU|�HUH�XQG�OHLVWXQJVIlKLJHUH�%HWULHEH�VWDWW�ZHLWHUHU�$QVLHGOXQJHQ�LQ�1DK�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

YHUVRUJXQJV���GH]HQWUDOHQ�/DJHQ�RGHU�DQ�SHULSKHUHQ�6WDQGRUWHQ�GHV�6WDGWJHELH�

WHV�]X�XQWHUVW�W]HQ���

�� $XV�*U�QGHQ�GHV�%HWULHEVW\SHQPL[HV�LVW�GLH�$QVLHGOXQJ�JUR�IOlFKLJHU�(LQ]HOKDQ�

GHOVEHWULHEH� JUXQGVlW]OLFK� Z�QVFKHQVZHUW�� XP� GXUFK� HLQH� (UK|KXQJ� GHV� %HVX�

FKHUYHUNHKUV� 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��,QV�

EHVRQGHUH�I�U�JU|�HUH�%HWULHEVHLQKHLWHQ�JLEW�HV���PLW�$XVQDKPH�GHV�EHVWHKHQGHQ�

/HHUVWDQGHV�LQ�GHU�0�KOHQVWUD�H���QXU�ZHQLJH�$UHDOH��GLH�VLFK�I�U�HLQH�8PVWUXNWX�

ULHUXQJ� DQELHWHQ�� =XU� 6WlUNXQJ� XQG�:HLWHUHQWZLFNOXQJ� GHU� (LQ]HOKDQGHOVVWUXNWXU�

ZLUG�GDKHU�HLQ�]LHOJHULFKWHWHV�)OlFKHQ��XQG�,QWHUHVVHQPDQDJHPHQW�LQ�.RRSHUDWLRQ�

GHU� 6WDGW� 7HPSOLQ�� GHU� *UXQGVW�FNVHLJHQW�PHU� XQG� SRWHQ]LHOOHU� ,QYHVWRUHQ� ��

%HWUHLEHU� YRUJHVFKODJHQ��'HU�EXQGHVZHLW� ]XQHKPHQGH�:HWWEHZHUE�GHU�.RPPX�

QHQ� XP� (LQ]HOKDQGHOVDQVLHGOXQJHQ� LQ� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUHQ� IRUGHUW�

VWlGWLVFKH� ,QLWLDWLYHQ� ]XU� )RUFLHUXQJ� GHU� (QWZLFNOXQJ�� ,P�5DKPHQ� HLQHV� VROFKHQ�

)OlFKHQPDQDJHPHQWV�ZlUHQ�]�%��DXFK�=XVDPPHQOHJXQJHQ�YRQ�*HVFKlIWVHLQKHL�

WHQ�]X�JU|�HUHQ�/DGHQORNDOHQ�]X�LQLWLLHUHQ�RGHU�GLH�(LQEH]LHKXQJ�ZHLWHUHU�YHUI�J�

EDUHU�)OlFKHQ��]�%��8PZDQGOXQJ�YRQ�/DJHU�LQ�9HUNDXIVIOlFKH��DQ]XUHJHQ���

�� =XVlW]OLFK� ]X�GHQ� YRUJHVFKODJHQHQ�(UJlQ]XQJHQ�GHU�(LQ]HOKDQGHOVVWUXNWXU� N|Q�

QHQ�DXFK�VRQVWLJH�SULYDWH�XQG�|IIHQWOLFKH�'LHQVWOHLVWXQJVDQJHERWH�GD]X�EHLWUDJHQ��

GLH� 9HUVRUJXQJVIXQNWLRQHQ� GHV� 6WDGWNHUQV� ]X� IHVWLJHQ�� 'LH� JUXQGVlW]OLFK� Z�Q�

VFKHQVZHUWH�.RPSOHWWLHUXQJ�GHV�'LHQVWOHLVWXQJVEHVDW]HV�VROOWH�MHGRFK�QLFKW�GD]X�

I�KUHQ��GDVV�YRUKDQGHQH�(LQ]HOKDQGHOVEHWULHEH�LQ�(UGJHVFKRVVODJHQ�LP�LQWHJULHU�

WHQ� 9HUVRUJXQJV]HQWUXP� GXUFK� 'LHQVWOHLVWXQJVEHWULHEH� YHUGUlQJW� ZHUGHQ�� 1RW�

ZHQGLJ�HUVFKHLQW�YLHOPHKU�HLQ�DXVJHZRJHQHU�0L[�DXV�(LQ]HOKDQGHOV��XQG�'LHQVW�

OHLVWXQJVEHWULHEHQ� 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���
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

�� 8QWHU� %HU�FNVLFKWLJXQJ� GHU� HUZLHVHQHUPD�HQ� QHJDWLYHQ� $XVZLUNXQJHQ� HLQHV��

hEHUDQJHERWHV� DQ� 'LHQVWOHLVWXQJVQXW]XQJHQ�� ZLH� ]�%�� 6SLHOKDOOHQ�� :HWWE�URV��

6RQQHQVWXGLRV��9LGHRWKHNHQ��%LOOLJ�,PELVV�/lGHQ�DXI�GLH�:RKQXPIHOGTXDOLWlW�XQG�

GDV�VR]LDOH�0LOLHX�HLQHV�6WDGWNHUQV�ZLUG�HPSIRKOHQ��GXUFK�HLQH�LQWHQVLYH�=XVDP�

PHQDUEHLW�]ZLVFKHQ�GHQ�*UXQGVW�FNVHLJHQW�PHUQ��GHU�6WDGW�7HPSOLQ�XQG�LQWHUHV�

VLHUWHQ�%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�� 9RU� GHP� +LQWHUJUXQG� HLQHU� ZDFKVHQGHQ� WRXULVWLVFKHQ�

1DFKIUDJH�VROOWH�YHUVXFKW�ZHUGHQ��HLQ�DXVJHZRJHQHV�XQG�DWWUDNWLYHV�JDVWURQRPL�

VFKHV� $QJHERW� LQ� GHU� 6WDGW� 7HPSOLQ� ]X� HWDEOLHUHQ�� (V� HUVFKHLQW� VLQQYROO�� DXFK�

GXUFK�QHXH�JDVWJHZHUEOLFKH�$QJHERWH�HLQH�9LWDOLVLHUXQJ�GHV�6WDGWNHUQV�]X�HUUHL�

FKHQ��GD�VLH�GLH�$XIHQWKDOWVGDXHU�GHU�6WDGWNHUQEHVXFKHU�HUK|KHQ�XQG�GLH�(UOHE�

QLVYLHOIDOW���DXFK�LQ�GHQ�$EHQGVWXQGHQ�XQG�DP�:RFKHQHQGH���YHUEHVVHUQ���

�

�

��� $EJUHQ]XQJ�]HQWUHQUHOHYDQWHU�6RUWLPHQWH��

6lPWOLFKH�QDKYHUVRUJXQJVUHOHYDQWHQ�6RUWLPHQWH�VLQG�GHU]HLW� LQ�GHU�7HPSOLQHU�$OWVWDGW�

YHUWUHWHQ���DXFK�ZHQQ�HLQ�JU|�HUHU�/HEHQVPLWWHOPDUNW�IHKOW��,Q�GHQ�EHLGHQ�%�=HQWUHQ�'DU�

JHVGRUIHU�6WUD�H�XQG�6WDGW�&HQWHU�VLQG��

�

�� 1DKUXQJVPLWWHO��*HWUlQNH�XQG�7DEDNZDUHQ���

�� $SRWKHNHQ��PHGL]LQLVFKH��RUWKRSlGLVFKH�XQG�NRVPHWLVFKH�$UWLNHO�VRZLH��

�� %�FKHU��=HLWVFKULIWHQ��=HLWXQJHQ��6FKUHLEZDUHQ�XQG�%�UREHGDUI�

�

PLW�GHP�I�U�GLH�1DKYHUVRUJXQJ�UHOHYDQWHQ�DXVVFKQLWWZHLVHQ�6RUWLPHQW�YHUWUHWHQ��ZlKUHQG�

GLH�$OWVWDGW�GLH�HUJlQ]HQGHQ�VSH]LDOLVLHUWHQ�$QJHERWH�EHUHLWKlOW���

�

9RQ�GHQ�]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�VLQG�HLQLJH�GHU]HLW�QLFKW�LQ�GHU�$OWVWDGW�SUlVHQW��

ZHLVHQ�DEHU�$QVLHGOXQJVFKDQFHQ�DXI��YJO��7DEHOOH������9RU�GHP�+LQWHUJUXQG�GHU�NOHLQWHL�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

OLJHQ� /DGHQHLQKHLWHQ� XQG� GHU� EHJUHQ]WHQ� )OlFKHQYHUI�JEDUNHLW� GHU� $OWVWDGW�ZLUG� MHGRFK�

]XU�'LVNXVVLRQ�JHVWHOOW��GLH�6RUWLPHQWH��

�

�� .UDIWUlGHU��.UDIWUDGWHLOH�XQG��]XEHK|U�VRZLH��

�� GLH�JUR�YROXPLJHQ�6SRUW��XQG�&DPSLQJDUWLNHO�

�

DOV�QLFKW�]HQWUHQUHOHYDQW�HLQ]XVWXIHQ���

�

$OV�QLFKW�QDKYHUVRUJXQJV��E]Z��]HQWUHQUHOHYDQW�VLQG�I�U�GLH�6WDGW�7HPSOLQ�DXI�*UXQG�

GHU�YRUJHJHEHQHQ�(LQ]HOKDQGHOVVWUXNWXUHQ�XQG�(QWZLFNOXQJVSHUVSHNWLYHQ���

�

�� .UDIWZDJHQWHLOH�XQG�=XEHK|U���

�� 6DQLWlWVNHUDPLN��

�� :RKQP|EHO��

�� (LVHQ���0HWDOO��XQG�.XQVWVWRIIZDUHQ��

�� $QVWULFKPLWWHO��

�� %DX��XQG�+HLPZHUNHUEHGDUI��

�� 7DSHWHQ��XQG�%RGHQEHOlJH��

�� %HHWSIODQ]HQ��:XU]HOVW|FNH�XQG�%OXPHQHUGH��

�� 6SRUW��XQG�)UHL]HLWERRWH�XQG�=XEHK|U��

�� %�URP|EHO�XQG�%UHQQVWRIIH���

�

7DEHOOH����� hEHUSU�IXQJ�GHU�3UlVHQ]�XQG�GHU�$QVLHGOXQJVFKDQFHQ�]HQWUHQUHOH�
YDQWHU�6RUWLPHQWH��RKQH�QDKYHUVRUJXQJVUHOHYDQWH�6RUWLPHQWH���

�

6RUWLPHQW�

DNWXHOOH��
3UlVHQ]�LQ�
7HPSOLQHU��
$�=HQWUXP�

$QVLHG�
OXQJV�

FKDQFHQ�
YRUKDQGHQ�

LQ�7HPSOLQ�
]HQWUHQ�
UHOHYDQW�

.UDIWUlGHU��.UDIWUDGWHLOH�XQG��]XEHK|U� �� 3� ��

7H[WLOLHQ� 3� 3� 3�

%HNOHLGXQJ� 3� 3� 3�

6FKXKH�XQG�/HGHUZDUHQ� 3� 3� 3�

%HOHXFKWXQJVDUWLNHO� �� 3� 3�

)RUWVHW]XQJ�QlFKVWH�6HLWH��
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

6RUWLPHQW�

DNWXHOOH��
3UlVHQ]�LQ�
7HPSOLQHU��
$�=HQWUXP�

$QVLHG�
OXQJV�

FKDQFHQ�
YRUKDQGHQ�

LQ�7HPSOLQ�
]HQWUHQ�
UHOHYDQW�

+DXVKDOWVJHJHQVWlQGH� 3� 3� 3�

NHUDPLVFKH�(U]HXJQLVVH�XQG�*ODVZDUHQ� 3� 3� 3�

+RO]���.RUN���)OHFKW��XQG�.RUEZDUHQ� 3� 3� 3�

+HLPWH[WLOLHQ� 3� 3� 3�

HOHNWULVFKH�+DXVKDOWVJHUlWH��*HUlWH�GHU�8QWHU�
KDOWXQJVHOHNWURQLN�XQG�0XVLNLQVWUXPHQWH��

3� 3� 3�

.XQVWJHJHQVWlQGH��%LOGHU��NXQVWJHZHUEOLFKH�
(U]HXJQLVVH��%ULHIPDUNHQ��0�Q]HQ�XQG�*H�
VFKHQNDUWLNHO�

3� 3� 3�

8KUHQ��(GHOPHWDOOZDUHQ�XQG�6FKPXFN� 3� 3� 3�

6SLHOZDUHQ� 3� 3� 3�

%OXPHQ��3IODQ]HQ�XQG�6DDWJXW��DXVJHQRPPHQ�
%HHWSIODQ]HQ��:XU]HOVW|FNH�XQG�%OXPHQHUGH�

3� 3� 3�

]RRORJLVFKHU�%HGDUI�XQG�OHEHQGH�7LHUH�� 3� 3� 3�

&RPSXWHU��&RPSXWHUWHLOH��SHULSKHUH�(LQKHLWHQ�
XQG�6RIWZDUH�

3� 3� 3�

7HOHNRPPXQLNDWLRQVHQGJHUlWH�XQG�0RELOWHOHIR�
QH�

3� 3� 3�

)DKUUlGHU��)DKUUDGWHLOH�XQG��]XEHK|U� 3� 3� 3�

6SRUW��XQG�&DPSLQJDUWLNHO��RKQH�&DPSLQJP|�
EHO���DXVJHQRPPHQ�6SRUW��XQG�)UHL]HLWERRWH�
XQG�=XEHK|U�

3� 3� 3�

6RQVWLJHU�)DFKHLQ]HOKDQGHO��DXVJHQRPPHQ�
%�URP|EHO�XQG�%UHQQVWRIIH��

3� 3� 3�

$QWLTXLWlWHQ�XQG�*HEUDXFKWZDUHQ� 3� 3� 3�

� RKQH�JUR�YROXPLJH�6SRUW��XQG�&DPSLQJDUWLNHO��

4XHOOH�� (LQ]HOKDQGHOVHUODVV�%UDQGHQEXUJ��*0$�(UKHEXQJ��
�

�

��� 3RWHQ]LHOOH�$QVLHGOXQJVVWDQGRUWH�GHV�(LQ]HOKDQGHOV��

,Q� $EVWLPPXQJ� PLW� GHU� 6WDGW� 7HPSOLQ� ZHUGHQ� QDFKIROJHQG� DXVJHZlKOWH� $QVLHGOXQJV�

VWDQGRUWH� LP�+LQEOLFN�DXI� LKUH�6WDQGRUWHLJQXQJ�E]Z��DXI� LKUH�VWDQGRUWEH]RJHQH�9HUWUlJ�

OLFKNHLW� I�U�JUR�IOlFKLJH�(LQ]HOKDQGHOVQXW]XQJHQ� LP�6SDQQXQJVYHUKlOWQLV�]X�GHQ�VWlGWH�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

EDXOLFK� LQWHJULHUWHQ� 9HUVRUJXQJV]HQWUHQ� �EHUSU�IW��� 'LH� 6WDQGRUWEHZHUWXQJ� ]LHOW� GDUDXI�

DE�� /HLWOLQLHQ� I�U� QRWZHQGLJH� EDXOHLWSODQHULVFKH�0D�QDKPHQ� DEOHLWHQ� ]X� N|QQHQ�� 'LHVH�

JUXQGVlW]OLFKH�%HZHUWXQJ�GHU�6WDQGRUWH�OlVVW�]XQlFKVW�XQEHU�FNVLFKWLJW��RE�GLH�)OlFKHQ�

HLQH�ZLUWVFKDIWOLFKH�7UDJIlKLJNHLW�I�U�(LQ]HOKDQGHOVQXW]XQJHQ�DXIZHLVHQ��(V�JHKW�YLHOPHKU�

GDUXP�� :HLFKHQVWHOOXQJHQ� I�U� HLQH� LQQHQVWDGWRULHQWLHUWH� (LQ]HOKDQGHOVHQWZLFNOXQJ� I�U�

QDKYHUVRUJXQJV�� �� ]HQWUHQUHOHYDQWH� 6RUWLPHQWH� GHV� JUR�IOlFKLJHQ� (LQ]HOKDQGHOV� YRU]X�

QHKPHQ��'LH� QDFKIROJHQGH� JHZHUEHSODQHULVFKH�%HWUDFKWXQJ� HUVHW]W� NHLQH�(LQ]HOIDOOSU��

IXQJ�HLQHV�$QVLHGOXQJVYRUKDEHQV��VR�GDVV�EHL�9RUODJH�HLQHV�NRQNUHWLVLHUWHQ�JUR�IOlFKL�

JHQ� $QVLHGOXQJVSURMHNWHV� HLQH� YRUKDEHQEH]RJHQH� $XVZLUNXQJVDQDO\VH� VLQQYROO� HU�

VFKHLQW�� XP�GLH� VWlGWHEDXOLFKHQ�XQG� YHUVRUJXQJVVWUXNWXUHOOHQ�$XVZLUNXQJHQ�VRZRKO� DXI�

GLH�6WDGW�7HPSOLQ�DOV�DXFK�DXI�GLH�1DFKEDUNRPPXQHQ�GDU]XOHJHQ���

�

�

)D]LW�GHU�6WDQGRUWEHZHUWXQJHQ��

�

8QWHU� %HU�FNVLFKWLJXQJ� GHU� WHLOZHLVH� VWlGWHEDXOLFK� XQG� IXQNWLRQDO� QLFKW� LQWHJULHUWHQ�

6WDQGRUWH�GHU�3ODQJHELHWH�ZLUG�GHU�6WDGW�7HPSOLQ�HPSIRKOHQ��GLH�8PQXW]XQJ�E]Z��1HX�

DQVLHGOXQJ�JUR�IOlFKLJHU�(LQ]HOKDQGHOVEHWULHEH�PLW�QDKYHUVRUJXQJV�� ��]HQWUHQUHOHYDQWHQ�

6RUWLPHQWHQ�GXUFK�SODQXQJVUHFKWOLFKH�0D�QDKPHQ�]X�VWHXHUQ��1DFK�JXWDFKWHUOLFKHU�(LQ�

VFKlW]XQJ�NDQQ�GDV�EHJUHQ]WH�|NRQRPLVFKH�(QWZLFNOXQJVSRWHQ]LDO�LQ�GHQ�QlFKVWHQ�-DK�

UHQ�]XU�(UJlQ]XQJ�XQG�(UZHLWHUXQJ�GHV�9HUNDXIVIOlFKHQEHVWDQGHV�QXU�GDQQ�VLQQYROO�XQG�

NRQ]HSWNRQIRUP� JHQXW]W� ZHUGHQ�� ZHQQ� GLH� 1HXDQVLHGOXQJ� E]Z�� (UZHLWHUXQJ� YRQ� 9HU�

NDXIVIOlFKHQ� LQ�GLHVHP�$QJHERWVEHUHLFK� LQQHUKDOE�GHV�VWlGWHEDXOLFK� LQWHJULHUWHQ�$�=HQ�

WUXPV�$OWVWDGW�YRUJHQRPPHQ�ZLUG���

�

�

�

������������������������������������������������
��� YJO��.DUWH����D�D�2����



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

7DEHOOH�����3RWHQ]LHOOH�$QVLHGOXQJVVWDQGRUWH�GHV�(LQ]HOKDQGHOV�
�

6WDQG�
RUW�1U��

%H]HLFK�
QXQJ����
6WUD�H�

*HVFKlIWV�
ODJH�

9HUNHKUVODJH� MHW]LJH�*UXQG�
VW�FNVQXW]XQJ�

1XW]XQJHQ�LQ�
GHU�1DFKEDU�
VFKDIW�

$X�HQ�
ZLUNXQJ�

3DUNP|J�
OLFKNHLWHQ�

(LJQXQJ�I�U�
*HVFKlIWV�
QXW]XQJ�

DOWHUQDWLYH�
1XW]XQJHQ�

$QPHUNXQ�
JHQ�

�� 6WDGW�&HQWHU�

/\FKHQHU�
6WUD�H��

%�=HQWUXP� (UVFKOLH�XQJV�
VWUD�H�

(LQ]HOKDQGHO�PLW�
DQJUHQ]HQGHQ�
)UHL]HLW����'LHQVW�
OHLVWXQJVQXW]XQ�
JHQ��

+DQGHO�XQG�
'LHQVWOHLVWXQJHQ�

JXW��]XGHP�
$JJORPHUD�
WLRQVZLUNXQJ�

]�=��YRUJHOD�
JHUWH�6WHOOSOlW�
]H��

JXW��GD�HLQJH�
I�KUWHU�(LQ]HO�
KDQGHOVVWDQG�
RUW�XQG�
*UXQGVW�FNV�
JU|�H�DXVUHL�
FKHQG�

���(UZHLWHUXQJ�
5HZH��

���(UZHLWHUXQJ�
NLN�

���$QVLHGOXQJ�
:RROZRUWK�

���$QVLHGOXQJ�
'URJHULHPDUNW�

���(UJlQ]XQJ�
ZHLWHUHU�6WHOO�
SOlW]H��

QLFKW�NRQ]HSW�
NRQIRUP�

(LQ]HOKDQGHOV�
QXW]XQJ�Z�UGH�
]XU�ZHLWHUHQ�
$XVGHKQXQJ�
XQG�%HGHX�
WXQJVVWlUNXQJ�
GHV�%�=HQWUXPV�
I�KUHQ�PLW�:HWW�
EHZHUEVZLUNXQ�
JHQ�DXI�GLH�
$OWVWDGW��

�� %DXPDUNW�

Q|UGOLFKH�
/\FKHQHU�
6WUD�H�

GH]HQWUDOHU�
$JJORPHUDWL�
RQVVWDQGRUW��

(UVFKOLH�XQJV�
VWUD�H��

%DXPDUNW��'LV�
FRXQWHU��'LVFRXQ�
WHUOHHUVWDQG��

7DQNVWHOOH��/DQG�
ZLUWVFKDIW�

JXW��]XGHP�
$JJORPHUD�
WLRQVZLUNXQJ�

]�=��DXVUHL�
FKHQGH�6WHOO�
SOlW]H��

JXW��GD�HLQJH�
I�KUWHU�(LQ]HO�
KDQGHOVVWDQG�
RUW�XQG�
*UXQGVW�FNV�
JU|�H�DXVUHL�
FKHQG�

(UZHLWHUXQJ�
%DXPDUNW�
XQWHU�1XW]XQJ�
GHU�/HHU�
VWDQGVIOlFKH�

NRQ]HSWNRQIRUP��
VRIHUQ�NHLQH�
$XVZHLWXQJ�
]HQWUHQUHOHYDQ�
WHU�6RUWLPHQWH�
HUIROJW��

4XHOOH��� *0$�%HZHUWXQJ��



�
�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

'LH�%HZHUWXQJ�GHU�YRUVWHKHQG�JHQDQQWHQ�$QVLHGOXQJVVWDQGRUWH�LVW�ZLH�IROJW�]XVDPPHQ�

]XIDVVHQ���

�

�� +DQGOXQJVEHGDUI� ]XU� 6WHXHUXQJ� GHU� (LQ]HOKDQGHOVHQWZLFNOXQJ� EHVWHKW� I�U� GHQ�

3ODQVWDQGRUW����GD�HLQH�$XVZHLWXQJ�GHU�(LQ]HOKDQGHOVQXW]XQJHQ�DQ�GLHVHP�6WDQ�

GRUW�]XU�ZHLWHUHQ�$XVGHKQXQJ�GHV�*HVFKlIWEHVDW]HV�XQG�]XU�%HGHXWXQJVVWlUNXQJ�

GHV�%�=HQWUXPV�I�KUHQ�Z�UGH��$XV�JXWDFKWHUOLFKHU�6LFKW�VROOWH�NHLQH�(UZHLWHUXQJ�

YRQ�QDKYHUVRUJXQJV����]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�]XJHODVVHQ�ZHUGHQ���

�� 'LH�(UZHLWHUXQJ�GHV�EHVWHKHQGHQ�%DXPDUNWHV�DQ�3ODQVWDQGRUW���LVW�GDQQ�]LHOI�K�

UHQG� XQG� NRQ]HSWNRQIRUP�� ZHQQ� VLFK� GLH� (UZHLWHUXQJ� DXVVFKOLH�OLFK� DXI� QLFKW�

]HQWUHQUHOHYDQWH�6RUWLPHQWH�EH]LHKW���

�� =XU�6WlUNXQJ�GHV�JHZDFKVHQHQ�9HUVRUJXQJV]HQWUXPV�$OWVWDGW�ZLUG� DQJHUHJW�� LQ�

.RRSHUDWLRQ�PLW�GHQ�|UWOLFKHQ�*UXQGVW�FNVHLJHQW�PHUQ�GLH�=XVDPPHQOHJXQJ�EH�

QDFKEDUWHU�*UXQGVW�FNH�]X�SU�IHQ��XP�JJI��JU|�HUH�E]Z��JUR�IOlFKLJH�(LQ]HOKDQ�

GHOVEHWULHEH�]XU�6WlUNXQJ�GHV�*HVFKlIWV]HQWUXPV�DQ]XVLHGHOQ���

�� %HL�GHU�$EZlJXQJ�GHU�EDXSODQXQJVUHFKWOLFKHQ�5DKPHQVHW]XQJHQ�I�U�GLH�N�QIWLJH�

1XW]XQJ� GH]HQWUDOHU� E]Z�� SHULSKHUHU� $QVLHGOXQJVVWDQGRUWH� LVW� JUXQGVlW]OLFK� ]X�

SU�IHQ��RE�XQG�LQZLHZHLW�%DXIOlFKHQ�I�U�JHZHUEOLFKH�1XW]XQJHQ�UHVHUYLHUW�ZHUGHQ�

P�VVHQ��GLH�DXI�*UXQG�GHU�HPLVVLRQVVFKXW]UHFKWOLFKHQ�%HVWLPPXQJHQ�LQ�DQGHUHQ�

%DXJHELHWHQ�QLFKW� ]XOlVVLJ�VLQG��'LHV�EHGHXWHW�� GDVV�]XU�9RUEHUHLWXQJ�YRQ�6RQ�

GHUJHELHWVIHVWVHW]XQJHQ� I�U� JUR�IOlFKLJHQ� (LQ]HOKDQGHO�� DXFK� PLW� QLFKW� QDKYHU�

VRUJXQJV�� �� ]HQWUHQUHOHYDQWHQ� 6RUWLPHQWHQ�� GHU� %HGDUI� DQ� JHZHUEOLFKHQ� %DXIOl�

FKHQ� EHU�FNVLFKWLJW� ZHUGHQ� VROOWH�� $QGHUHQIDOOV� EHVW�QGH� GLH� *HIDKU�� GDVV� GLH�

(QWZLFNOXQJ� GHU�*HZHUEHVWUXNWXU� XQG� GHV� GDPLW� NRUUHVSRQGLHUHQGHQ� $QJHERWHV�

JHZHUEOLFKHU�$UEHLWVSOlW]H�GXUFK� IHKOHQGH�$QVLHGOXQJV��XQG�(UZHLWHUXQJVIOlFKHQ�

HUVFKZHUW�RGHU�YHUKLQGHUW�Z�UGH���

�

�

���� (QWZLFNOXQJVSHUVSHNWLYHQ�GHU�ZRKQXQJVQDKHQ�9HUVRUJXQJ��

'LH� HLQ]HOKDQGHOVEH]RJHQH�1DKYHUVRUJXQJ� LQ� GHQ�ZHLWHUHQ� 6WDGWWHLOHQ� YRQ� 7HPSOLQ� LVW�

GHU]HLW� DXI� HLQH�PD[LPDO� DXVVFKQLWWZHLVH� *UXQGYHUVRUJXQJ� DXVJHULFKWHW�� *UXQGVlW]OLFK�



�
�

���

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

ZlUH�HV�Z�QVFKHQVZHUW�� HLQH� IOlFKHQGHFNHQGH�(UJlQ]XQJ�GHU�ZRKQXQJVQDKHQ�*UXQG�

YHUVRUJXQJ�]X�HUUHLFKHQ��'HP�VWHKW�MHGRFK�LQ�YLHOHQ�)lOOHQ�GLH�DXV�GHU�JHULQJHQ�(LQZRK�

QHU]DKO�GHU�2UWVWHLOH�UHVXOWLHUHQGH��IHKOHQGH�:LUWVFKDIWOLFKNHLW�YRQ�(LQ]HOKDQGHOVEHWULHEHQ�

PLW� WUDJIlKLJHQ� %HWULHEV�� XQG� 8PVDW]JU|�HQ� HQWJHJHQ�� 'HQ� ]HQWUDOHQ� %HVWDQGWHLO� GHU�

1DKYHUVRUJXQJ�ELOGHW�GDV�/HEHQVPLWWHODQJHERW��

�

=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�

PLWWHO�6XSHUPDUNWHV��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� /HEHQVPLWWHO�6XSHUPDUNWHV�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�7HPSOLQ� NDQQ�HLQ� /HEHQVPLWWHOVXSHUPDUNW� LQ� GHU�

EHVFKULHEHQHQ�*U|�HQRUGQXQJ�FD�������GHV�YRUKDQGHQHQ�.DXINUDIWSRWHQ]LDOV�GHU�

:RKQEHY|ONHUXQJ�LP�1DKHLQ]XJVJHELHW�ELQGHQ���'DU�EHU�KLQDXV�VLQG�6WUHXXPVlW�

������������������������������������������������
�� (LQ� /HEHQVPLWWHOGLVFRXQWPDUNW�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���



�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

]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� /HEHQVPLWWHO�6XSHU�

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�7HPSOLQ�HQWVSULFKW�GLHV�HLQHU�

(LQZRKQHU]DKO�YRQ�HWZD�������3HUVRQHQ�LP�1DKEHUHLFK�GHV�$QELHWHUV��

�

8QWHU�%HU�FNVLFKWLJXQJ�GHU�(LQZRKQHUYHUWHLOXQJ�XQG�(LQ]HOKDQGHOVDXVVWDWWXQJ�GHU�6WDGW�

7HPSOLQ�VLQG�GDPLW�(UJlQ]XQJHQ�GHU�ZRKQXQJVQDKHQ�*UXQGYHUVRUJXQJ� LQ�GHQ�SHULSKH�

UHQ� 6WDGWEHUHLFKHQ� PLW� JUR�IOlFKLJHQ� /HEHQVPLWWHO�6%�0lUNWHQ� DXV]XVFKOLH�HQ�� GD� GLH�

Y�J��EHWULHEVZLUWVFKDIWOLFK�QRWZHQGLJHQ�(LQZRKQHUSRWHQ]LDOH�LQ�GHQ�:RKQVLHGOXQJVEHUHL�

FKHQ�QLFKW�HUUHLFKW�ZHUGHQ���

�

�

���� (LQ]HOKDQGHOVSHUVSHNWLYHQ�VRQVWLJHU�6WDQGRUWH�

=X�GHQ�VRQVWLJHQ�6WDQGRUWHQ�VLQG�GLH�6WDQGRUWEHUHLFKH�]X�]lKOHQ��GLH�DNWXHOO��EHU�HLQH�

JHZLVVH� (LQ]HOKDQGHOVEHGHXWXQJ� YHUI�JHQ�� MHGRFK� DQGHUV� DOV� GLH� LQWHJULHUWHQ� 9HUVRU�

JXQJV]HQWUHQ� RGHU� GLH� GH]HQWUDOH� (LQ]HOKDQGHOVDJJORPHUDWLRQ� QLFKW� GLH� .ULWHULHQ� HLQHV�

9HUVRUJXQJV]HQWUXPV�HUI�OOHQ��]�%��3URNRSLXVVWUD�H��)ULHGULFK�(QJHOV�6WUD�H����

�

$XV�GHU�YRUJHQDQQWHQ�0RGHOOUHFKQXQJ�ZLUG�GHXWOLFK��GDVV�I�U�GLH�6WDGW�7HPSOLQ�QXU�HLQ�

EHJUHQ]WHU�(QWZLFNOXQJVVSLHOUDXP�LQ�GHU�9HUNDXIVIOlFKHQDXVVWDWWXQJ�JHJHEHQ�LVW��8P�GLH�

9HUVRUJXQJVVWUXNWXUHQ�XQG�GLH�(QWZLFNOXQJVP|JOLFKNHLWHQ�GHV�LQWHJULHUWHQ�9HUVRUJXQJV�

]HQWUXPV�$OWVWDGW�QLFKW�]X�JHIlKUGHQ��VROOWHQ�QHXH�(LQ]HOKDQGHOVDQVLHGOXQJHQ�DQ�GLHVHQ�

6WDQGRUWEHUHLFKHQ�JHQHUHOO�DXVJHVFKORVVHQ�ZHUGHQ���

�

'LH�(QWZLFNOXQJVP|JOLFKNHLWHQ��GLH�DQ�GHQ�R��J��6WDQGRUWHQ�]XOlVVLJ�VLQG��EHZHJHQ�VLFK�

LP� 5DKPHQ� GHV� %HVWDQGVFKXW]HV�� 'LHVH� (QWZLFNOXQJVP|JOLFKNHLWHQ� EHLQKDOWHQ� HLQHQ�

(UZHLWHUXQJVEHGDUI��GHU�GHQ� LQ�GLHVHP�6WDQGRUWEHUHLFK�DQVlVVLJHQ�(LQ]HOKDQGHOVEHWULH�

EHQ�]XJHVWDQGHQ�ZHUGHQ�VROOWH��GDPLW�GLHVH�LKUH�$WWUDNWLYLWlW�JHJHQ�EHU�:HWWEHZHUEVYHU�

������������������������������������������������
�� XQWHU�GHU�9RUDXVVHW]XQJ�HLQHU�J�QVWLJHQ�YHUNHKUVVWUDWHJLVFKHQ�/DJH�
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lQGHUXQJHQ�EHZDKUHQ�N|QQHQ��MHGRFK�RKQH�HLQHQ�$XVEDX�LKUHU�0DUNWSRVLWLRQ�YRUQHKPHQ�

]X�N|QQHQ��8P�GLH�(LQ]HOKDQGHOVVWUXNWXU�GHV� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�GHU�$OW�

VWDGW�GDEHL�QLFKW�]X�JHIlKUGHQ��VROOWHQ�GLHVH�(UZHLWHUXQJVYRUKDEHQ� MHGRFK� LQQHUKDOE�HL�

QHV�=HLWUDXPHV�YRQ����-DKUHQ�QLFKW�PHKU�DOV������GHU�GHU]HLWLJHQ�9HUNDXIVIOlFKH��EHU�

WUHIIHQ�XQG���VRZHLW�P|JOLFK���DXI�QLFKW�]HQWUHQUHOHYDQWH�6RUWLPHQWH�EHVFKUlQNW�ZHUGHQ���

�
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(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

9,,,�� )D]LW�
�

$OV� )D]LW� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ� ZHUGHQ� QDFKIROJHQG� GLH� (UJHEQLVVH� GHU� %H�

VWDQGVDQDO\VH� XQG� GLH� +DQGOXQJVHPSIHKOXQJHQ� ]XVDPPHQJHIDVVW�� GLH� DXV� JXWDFKWHUOL�

FKHU�6LFKW�YRUUDQJLJ�VLQG��

�

�� 'LH�9HUVRUJXQJVIXQNWLRQHQ�GHU�6WDGW�7HPSOLQ�UHLFKHQ��EHU�GDV�6WDGWJHELHW�KLQDXV�

XQG�EH]LHKHQ�DXFK�GLH�1DFKEDUJHPHLQGHQ�%RLW]HQEXUJHU�/DQG��$PW�*HUVZDOGH��

/\FKHQ� HLQ�� 'DV� (LQ]XJVJHELHW� GHV� 7HPSOLQHU� (LQ]HOKDQGHOV� XPIDVVW� GHPQDFK�

GHU]HLW�FD���������(LQZRKQHU��%LV�]XP�-DKUH������ZLUG�VLFK�GLH�(LQZRKQHU]DKO�XQ�

WHU�%HU�FNVLFKWLJXQJ�YRUOLHJHQGHU�3URJQRVHQ�DXI�FD���������3HUVRQHQ�UHGX]LHUHQ���

�� 'HU�%HY|ONHUXQJ�LQ�GHU�6WDGW�7HPSOLQ�VWHKW�JHJHQZlUWLJ�HLQ�HLQ]HOKDQGHOVEH]RJH�

QHV�.DXINUDIWSRWHQ]LDO�YRQ�FD�������0LR��¼�]XU�9HUI�JXQJ��YRQ�GHP�GXUFK�GHQ�DQ�

VlVVLJHQ�(LQ]HOKDQGHO�DNWXHOO�FD�������JHEXQGHQ�ZHUGHQ��0LW�DXVZlUWLJHQ�.XQ�

GHQ� ZLUG� HLQ� 8PVDW]DQWHLO� YRQ� FD�� ����� HU]LHOW�� 'LHV� YHUGHXWOLFKW� GLH� UHJLRQDOH�

$XVVWUDKOXQJVNUDIW�HLQ]HOQHU�$QELHWHU�XQG�GLH�$WWUDNWLYLWlW�GHV�$QJHERWHV�I�U�DXV�

ZlUWLJH�%HVXFKHU��.DXINUDIWELQGXQJ�XQG��]XIOXVV�ZLH�DXFK�GLH�$XVJHVWDOWXQJ�GHV�

(LQ]HOKDQGHOVDQJHERWHV�EHOHJHQ�GLH�9HUVRUJXQJVIXQNWLRQHQ�HLQHV�0LWWHO]HQWUXPV����

�� 'LH� (LQ]HOKDQGHOVDXVVWDWWXQJ� GHU� 6WDGW� 7HPSOLQ� XPIDVVW� DNWXHOO� LQVJHVDPW� ����

%HWULHEH�PLW�HLQHU�9HUNDXIVIOlFKH�YRQ�FD���������Pð�XQG�HLQHU�8PVDW]OHLVWXQJ�YRQ�

FD�������0LR��¼���

�� ,Q� GHU�$OWVWDGW� LVW� HLQ� LQWHJULHUWHV�9HUVRUJXQJV]HQWUXP�DE]XJUHQ]HQ�� GDV�DXVJH�

KHQG�YRP�0DUNWSODW]�GLH�DQJUHQ]HQGHQ�%HUHLFKH�GHU�6WUD�HQ]�JH�%HUOLQHU�6WUD�

�H��(UQVW�7KlOPDQQ�6WUD�H��0�KOHQVWUD�H�XQG�2EHUH�0�KOHQVWUD�H�XPIDVVW�XQG�

5DQGODJHQ� LQ�GHQ�GDYRQ�DE]ZHLJHQGHQ�6WUD�HQ�DXIZHLVW��+LHU� LVW� GHU� UlXPOLFKH�

6FKZHUSXQNW�GHU�(LQNDXIVVWDGW�]X�YHURUWHQ��(U�UHSUlVHQWLHUW�PLW�HLQHP�$QWHLO�YRQ�

FD�������GHU�%HWULHEH��FD�������GHU�JHVDPWVWlGWLVFKHQ�9HUNDXIVIOlFKH�XQG�FD�����

��GHV�8PVDW]HV�GHQ�JU|�WHQ�JHZDFKVHQHQ�(LQ]HOKDQGHOVVWDQGRUW� GHU�*HVDPW�

VWDGW��GHU�GXUFK�NOHLQEHWULHEOLFKH�6WUXNWXUHQ�JHSUlJW�ZLUG��1HEHQ�GHU�XQWHUGXUFK�

VFKQLWWOLFKHQ�%HGHXWXQJ�GLHVHV�(LQNDXIVSODW]HV� I�U�GLH�*HVDPWVWDGW�EHHLQWUlFKWL�

JHQ� VWUXNWXUHOOH�'HIL]LWH� �]�%�� IHKOHQGHU� JU|�HUHU� /HEHQVPLWWHODQELHWHU�� IHKOHQGHU�

JUR�IOlFKLJHU�0DJQHWEHWULHE��GLH�/HLVWXQJVIlKLJNHLW�XQG�$N]HSWDQ]���
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�� +LQJHJHQ� EHVWHKHQ� ]ZHL� IXQNWLRQVIlKLJH�1HEHQODJHQ�� GLH� DOV� %�=HQWUHQ� NODVVLIL�

]LHUW�ZXUGHQ�XQG�1DKYHUVRUJXQJVIXQNWLRQHQ�I�U�GLH�XPJHEHQGH�:RKQEHY|ONHUXQJ�

�EHUQHKPHQ��MHGRFK�DXI�*UXQG�LKUHU�JXWHQ�3NZ�(UUHLFKEDUNHLW��/DJH�DQ�(UVFKOLH�

�XQJVVWUD�H��DXFK�EHDFKWOLFKH�8PVDW]DQWHLOH�PLW�.XQGHQ�DXV�HLQHP�HUZHLWHUWHQ�

(LQ]XJVEHUHLFK�UHDOLVLHUHQ�� ,QVRIHUQ� LVW�HLQH�ZHLWHUH�(QWZLFNOXQJ�GLHVHU�6WDQGRUW�

EHUHLFKH�QLFKW�]LHOI�KUHQG��GD�EHUHLWV�HLQH�I�U�GLH�1DKYHUVRUJXQJ��EHUGXUFKVFKQLWW�

OLFKH� $XVVWDWWXQJ� EHVWHKW� XQG� $QJHERWVHUJlQ]XQJHQ� ]X� /DVWHQ� GHU� $OWVWDGWHQW�

ZLFNOXQJ�HUIROJHQ�Z�UGHQ���

�� $OV� ZHLWHUHU� ZLFKWLJHU�� MHGRFK� VWlGWHEDXOLFK� QLFKW� LQWHJULHUWHU� (LQNDXIVEHUHLFK� LVW�

GHU� 6WDQGRUW� Q|UGOLFKH� /\FKHQHU� 6WUD�H� ]X� EHQHQQHQ�� GHVVHQ� $QJHERW� HLQHQ�

%DXPDUNW�VRZLH�1DKYHUVRUJXQJVHLQULFKWXQJHQ��X�D��'LVFRXQWHU��XPIDVVW���

�� 'LH�GHU]HLWLJH�(LQ]HOKDQGHOVVWUXNWXU� OlVVW�YRU�GHP�+LQWHUJUXQG�GHU�(UK|KXQJ�GHU�

3UR�.RSI�$XVJDEHQ� WURW]� GHU� U�FNOlXILJHQ� %HY|ONHUXQJVSURJQRVH� ELV� ����� XQWHU�

GHU� 3UlPLVVH� HLQHV� (UKDOWV� GHU�0DUNWEHGHXWXQJ� HLQHQ� (QWZLFNOXQJVNRUULGRU� YRQ�

FD��������Pð�]XVlW]OLFKHU�9HUNDXIVIOlFKH�]X���

�� 'HU� (QWZLFNOXQJVUDKPHQ� VROOWH� LQVEHVRQGHUH� ]XU� 'LYHUVLIL]LHUXQJ� GHU�(LQ]HOKDQ�

GHOVDQJHERWH�XQG�]XU�$QVLHGOXQJ�YRQ�%HWULHEHQ�LP�LQWHJULHUWHQ�9HUVRUJXQJV]HQW�

UXP�JHQXW]W�ZHUGHQ� VROOWH�� 6FKZHUSXQNW� ]XVlW]OLFKHU�(LQ]HOKDQGHOVDQVLHGOXQJHQ�

VROOWHQ�$QJHERWVHUJlQ]XQJHQ�LQ�6RUWLPHQWVEHUHLFKHQ�PLW�'HIL]LWHQ�VHLQ���

�� =XU�6LFKHUXQJ�XQG�6WlUNXQJ�GHV�VWlGWHEDXOLFK� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�

LVW� HLQH�NRQVHTXHQWH� EDXOHLWSODQHULVFKH�6WHXHUXQJ�GHU�(LQ]HOKDQGHOVHQWZLFNOXQJ�

LQ�%H]XJ�DXI�GLH�6WDQGRUWH�GHV�]HQWUHQUHOHYDQWHQ�(LQ]HOKDQGHOV�HUIRUGHUOLFK��8Q�

WHU�%HU�FNVLFKWLJXQJ�GHV�EXQGHVZHLW�]X�EHREDFKWHQGHQ�7UHQGV�]XU�'H]HQWUDOLVLH�

UXQJ� LQQHUVWlGWLVFKHU� (LQ]HOKDQGHOVVWUXNWXUHQ� ZLUG� GHU� 6WDGW� 7HPSOLQ� GHU� $XV�

VFKOXVV�JUR�IOlFKLJHU�%HWULHEH�DX�HUKDOE�GHV�DEJHJUHQ]WHQ�9HUVRUJXQJV]HQWUXPV�

I�U�%HWULHEH�PLW�QDKYHUVRUJXQJV���]HQWUHQUHOHYDQWHQ�:DUHQ�HPSIRKOHQ���

�� ,QQHUKDOE�GHV�DEJHJUHQ]WHQ�%HUHLFKV�N|QQHQ�FD��������Pð�]XVlW]OLFKHU�9HUNDXIV�

IOlFKH�PLW�]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�SODW]LHUW�ZHUGHQ��+LHU]X�VLQG�,PPRELOLHQ�

]X�PRELOLVLHUHQ��GLH�GHU]HLW�XQ��XQG�PLQGHUJHQXW]W�ZHUGHQ����
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�� $X�HUKDOE�GLHVHV�%HUHLFKV�ZHUGHQ�ZHLWHUH�FD��������Pð�9HUNDXIVIOlFKH�I�U�QLFKW�

]HQWUHQUHOHYDQWH�6RUWLPHQWH��]�%��%DX��XQG�+HLPZHUNHUEHGDUI��0|EHO��$XWR]XEH�

K|U��EHQ|WLJW��+LHU�VLQG�VRZRKO�$QVLHGOXQJHQ�DOV�DXFK�(UZHLWHUXQJHQ�EHVWHKHQGHU�

%HWULHEH�GHQNEDU���

�

$OOHUGLQJV� LVW� KHUYRU]XKHEHQ�� GDVV�HLQ� UHVWULNWLYHV�9RUJHKHQ�DQ�GH]HQWUDOHQ�6WDQGRUWHQ�

DOOHLQH�QLFKW�DXVUHLFKW��XP�GLH�:HWWEHZHUEVSRVLWLRQ�HLQHU�(LQNDXIVVWDGW�]X�IHVWLJHQ��)ODQ�

NLHUHQGH�$NWLYLWlWHQ�]XU�6WlUNXQJ�GHU�$OWVWDGW�VLQG�JOHLFKHUPD�HQ�HUIRUGHUOLFK���

�
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.$57(1���$%%,/'81*6��81'�7$%(//(19(5=(,&+1,6� � 6HLWH�
�

.$57(19(5=(,&+1,6�

�

.DUWH����� /DJH�LP�5DXP� ���

.DUWH����� 'DV�(LQ]XJVJHELHW�GHV�7HPSOLQHU�(LQ]HOKDQGHOV� ���

.DUWH����� *UR�IOlFKLJH�(LQ]HOKDQGHOVEHWULHEH� ���

.DUWH���� ,QWHJULHUWH�9HUVRUJXQJV]HQWUHQ��GH]HQWUDOH�$JJORPHUDWLRQVVWDQGRUWH�

XQG�SRWHQ]LHOOH�$QVLHGOXQJVVWDQGRUWH� ���

.DUWH����� 1XW]XQJVVWUXNWXU�GHU�$OWVWDGW� ���

.DUWH����� (QWZLFNOXQJVEHUHLFK�$OWVWDGW� ���

�

�

$%%,/'81*69(5=(,&+1,6�

�

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

$EE������� =DKO�GHU�/HEHQVPLWWHOJHVFKlIWH�LQ�'HXWVFKODQG� ���

$EE����� ,GHDOW\SLVFKH�$XVVWDWWXQJ�HLQHV�1DKYHUVRUJXQJV]HQWUXPV� ���

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

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

$EE����� 9HUNDXIVIOlFKHQDXVVWDWWXQJ�QDFK�:DUHQJUXSSHQ��������������LQ�Pð�� ���

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

(LQZRKQHU�� ���

�

�

7$%(//(19(5=(,&+1,6�
�

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

7DEHOOH���� 6WUXNWXU�LP�/HEHQVPLWWHOHLQ]HOKDQGHO�QDFK�%HWULHEVW\SHQ�LQ�GHU�

%XQGHVUHSXEOLN�'HXWVFKODQG�LP�-DKU������ ���

7DEHOOH���� :HVHQWOLFKH�6WDQGRUWDQIRUGHUXQJHQ�XQWHUVFKLHGOLFKHU�%HWULHEVW\SHQ�GHV�

1DKUXQJV��XQG�*HQXVVPLWWHOHLQ]HOKDQGHOV� ���

7DEHOOH���� (LQZRKQHUYHUWHLOXQJ�LQ�GHU�6WDGW�7HPSOLQ� ���

7DEHOOH���� )OlFKHQGLFKWH� ���



�
�

����

(LQ]HOKDQGHOVNRQ]HSW�I�U�GLH�6WDGW�7HPSOLQ�

7DEHOOH���� (LQ]HOKDQGHOVUHOHYDQWHV�.DXINUDIWSRWHQ]LDO�LP�(LQ]XJVJHELHW�LP�-DKU�

����� ���

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

7DEHOOH���� 6WUXNWXU�GHU�JUR�IOlFKLJHQ�(LQ]HOKDQGHOVEHWULHEH� ���

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

7DEHOOH���� 8PVDW]OHLVWXQJ�QDFK�.XQGHQKHUNXQIW�LP�7HPSOLQHU�(LQ]HOKDQGHO� ���

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

7DEHOOH�����=HQWUHQVWUXNWXU�LQ�GHU�6WDGW�7HPSOLQ� ���

7DEHOOH�����(LQ]HOKDQGHOVDXVVWDWWXQJ�LP�9HUVRUJXQJV]HQWUXP�$OWVWDGW� ���

7DEHOOH�����3URJQRVWL]LHUWHV�.DXINUDIWSRWHQ]LDO�LP�(LQ]XJVEHUHLFK�GHV�

(LQ]HOKDQGHOV�GHU�6WDGW�7HPSOLQ�LP�-DKU������ ���

7DEHOOH�����'LH�9DULDQWHQ�GHU�8PVDW]HUZDUWXQJ�I�U�GHQ�(LQ]HOKDQGHO�LQ�GHU�6WDGW�

7HPSOLQ�LP�3URJQRVH]HLWUDXP�ELV������ ���

7DEHOOH�����%UDQFKHQPL[�GHU�]XVlW]OLFKHQ�9HUNDXIVIOlFKH�I�U�GDV�-DKU������

�0RGHOOUHFKQXQJ�� ���

7DEHOOH�����hEHUSU�IXQJ�GHU�3UlVHQ]�XQG�GHU�$QVLHGOXQJVFKDQFHQ�

]HQWUHQUHOHYDQWHU�6RUWLPHQWH��RKQH�QDKYHUVRUJXQJVUHOHYDQWH�

6RUWLPHQWH�� ���

7DEHOOH�����3RWHQ]LHOOH�$QVLHGOXQJVVWDQGRUWH�GHV�(LQ]HOKDQGHOV� ���
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