
 

 

 
 
· $PW�I�U�(UQlKUXQJ��/DQGZLUWVFKDIW�XQG�)RUVWHQ 
· %D\HULVFKHV�/DQGHVDPW�I�U�'HQNPDOSIOHJH 
· %D\HUQZHUN 
· %XQG�1DWXUVFKXW] 
· 7HOHNRP 
· )UHLZLOOLJH�)HXHUZHKU 
· *HZHUEHEDX�$PEHUJ�*PE+ 
· ,+.�5HJHQVEXUJ 
· 3ROL]HLLQVSHNWLRQ�$PEHUJ 
· 5HJLHUXQJ�GHU�2EHUSIDO] 
· 5HJLRQDOHU�3ODQXQJVYHUEDQG�2EHUSIDO]�1RUG 
· 6RODUHQHUJLH�)|UGHUYHUHLQ�$PEHUJ 
· 6WDGW�$PEHUJ�-�5HIHUDW�� 
· 6WDGW�$PEHUJ�-�5HIHUDW�� 
· 6WDGW�$PEHUJ�-�$PW�����9HUNHKUVSODQXQJ 
· 6WDGW�$PEHUJ�-�$PW������*U�QRUGQXQJ�XQG�/DQGHVSIOHJH 
· 6WDGW�$PEHUJ�-�$PW�����7LHIEDXDPW 
· 6WDGW�$PEHUJ�-�$PW�����%DXYHUZDOWXQJ 
· 6WDGWZHUNH�$PEHUJ 
· :DVVHUZLUWVFKDIWVDPW�:HLGHQ 
· =ZHFNYHUEDQG�1DKYHUNHKU�$PEHUJ-6XO]EDFK 
 

 
 
· $PW�I�U�'LJLWDOLVLHUXQJ�%UHLWEDQG�XQG�9HUPHVVXQJ 
· %D\HULVFKHU�%DXHUQYHUEDQG 
· 'HXWVFKH�)OXJVLFKHUXQJ 
· 'HXWVFKH�3RVW 
· 'LH�6WDGWKHLPDWSIOHJHULQ 
· +DQGZHUNVNDPPHU�1LHGHUED\HUQ 
· /XIWDPW�1RUGED\HUQ 
· 3/(GRF�*PE+ 
· 6WDGW�$PEHUJ�-�5HIHUDW�����%DXRUGQXQJ 
· 6WDGW�$PEHUJ�-�5HIHUDW���-XJHQG�XQG�6HQLRUHQ 
· 6WDGW�$PEHUJ�-�,QNOXVLRQVEHDXIWUDJWHU 
· 7HLOQHKPHUJHPHLQVFKDIW�.DUPHQV|OGHQ 
 



 

 

 
'LH�)OlFKH������ LQ�GHU�*HPDUNXQJ�.DUPHQV|OGHQ� LVW�QLFKW� LP�*HOWXQJVEH�
UHLFK�GLHVHV�%HEDXXQJVSODQHV��'HU�:HJ�ZLUG�QLFKW�YHUlQGHUW�XQG�VWHKW�ZHL�
WHU�LQ�VHLQHU�ELVKHULJHQ�)XQNWLRQ�]X�9HUI�JXQJ� 

'HV�:HLWHUHQ�ZlUH�GLH�)OXUQXPPHU�������EHU�GHQ�QHXHQ�3IOHJHZHJ�LQQHU�
KDOE�GHU�2UWVUDQGHLQJU�QXQJ�EHIDKUEDU� 

$PW�I�U�(UQlKUXQJ��/DQGZLUWVFKDIW�XQG�)RUVWHQ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
'LH�+LQZHLVH�ZHUGHQ�]XU�.HQQWQLV�JHQRPPHQ� 

%D\HULVFKHV�/DQGHVDPW�I�U�'HQNPDOSIOHJH 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
 

%D\HULVFKHV�/DQGHVDPW�I�U�'HQNPDOSIOHJH 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
,Q�PHKUHUHQ�7HOHIRQJHVSUlFKHQ�XQG�(PDLOQDFKULFKWHQ�ZXUGH�JHPHLQVDP�PLW�
GHQ� %D\HUQZHUNHQ� GHU� 8PJDQJ� PLW� GHQ� EHLGH� /HLWXQJHQ� EHVSURFKHQ�� (V�
ZXUGH�IROJHQGHV�HQWVFKLHGHQ� 

���-N9-/HLWXQJ 

,Q�GLH�WH[WOLFKHQ�)HVWVHW]XQJHQ�ZLUG�DXIJHQRPPHQ� 
ÄbX�HUH� %HJUHQ]XQJVOLQLH� �/HLWXQJVVFKXW]]RQH��� LQQHUKDOE� GLHVHV� 6FKXW]�
VWUHLIHQV� VLQG� DOOH� 0D�QDKPHQ�PLW� GHU� %D\HUQZHUN� 1HW]� *PE+� DE]XVWLP�
PHQ� 
,QQHUH� %HJUHQ]XQJVOLQLH� �%DXEHVFKUlQNXQJV]RQH��� ,QQHUKDOE� GHU� %DXEH�
VFKUlQNXQJV]RQH�JHOWHQ�I�U�DOOH�0D�QDKPHQ��%DX-�XQG�3IODQ]YRUKDEHQ��+|�
KHQEHVFKUlQNXQJHQ�� (V� VLQG� IROJHQGH� +|KHQDEVWlQGH� ]XU� ���-N9-
)UHLOHLWXQJHQ�HLQ]XKDOWHQ� 
9HUNHKUVIOlFKHQ�������P��*HOlQGH�������P��%DXZHUNH�������P��IHXHUJHIlKU�
GHWH�%HWULHEVVWlWWHQ��7DQNVWHOOHQ�XVZ���VRZLH�*HElXGH�RKQH�IHXHUKHPPHQ�
GH�'lFKHU�������P��6SRUWIOlFKHQ�X��6SLHOSOlW]H�������P��=lXQH�XVZ��������P��
%HSIODQ]XQJ������P��%HL�%DXDUEHLWHQ�XQG�VRQVWLJHQ�QLFKW�HOHNWURWHFKQLVFKHQ�
$UEHLWHQ�LQ�GHU�1lKH�XQWHU�6SDQQXQJ�VWHKHQGHU�7HLOH�LVW�PLW�DOOHP��0HQVFK��
0DVFKLQH�� +LOIVPLWWHO�� 0DWHULDO�� XVZ���� EHL� DOOHQ� %HWULHEV]XVWlQGHQ� HLQ� $E�
VWDQG� YRQ� �����P�� ]X� HLQHU� ���-N9-)UHLOHLWXQJ�� HLQ]XKDOWHQ��%HL� GHU�(UPLWW�
OXQJ� GHU� $EVWlQGH� LVW� XQWHU� GHU� /HLWXQJ� GHU� JU|�WP|JOLFKH�'XUFKKDQJ� XQG�
VHLWOLFK� GHU� /HLWXQJ� GDV� JU|�WP|JOLFKH� $XVVFKZLQJHQ� GHU� /HLWHUVHLOH� EHL�
:LQG�DQ]XQHKPHQ�³ 
,Q�GLH�3ODQ]HLFKQXQJ�ZXUGH�GLH�lX�HUH�XQG�GLH�LQQHUH�%HJUHQ]XQJVOLQLH�HLQ�
JH]HLFKQHW� 

��-N9-/HLWXQJ 

(V�ZXUGH�YHUHLQEDUW��GDVV�GLH���-N9-/HLWXQJ� LQQHUKDOE�GHV�*HOWXQJVEHUHLFK�
XQWHU�GLH�(UGH�YHUOHJW�ZLUG� 

%D\HUQZHUN 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

%D\HUQZHUN 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 

 
 

%D\HUQZHUN 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
6LHKH�$EZlJXQJ�]X�GHU�6WHOOXQJQDKPH�GHU�%D\HUQZHUNH�YRP������������ 

%D\HUQZHUN 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
 

%D\HUQZHUN 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
6LHKH�$EZlJXQJ�]X�GHU�6WHOOXQJQDKPH�GHU�%D\HUQZHUNH�YRP������������ 

%D\HUQZHUN 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
%HGDUI� 

'LH� ZLUWVFKDIWOLFKH� (QWZLFNOXQJ� GHU� 6WDGW� $PEHUJ� LVW� LP� OHW]WHQ� -DKU]HKQW�
VHKU�SRVLWLY�YHUODXIHQ��,P�-DKU������ZXUGH�GHU�DEVROXWH�+|FKVWVWDQG�DQ�$U�
EHLWVSOlW]HQ� HUUHLFKW��0LW� HLQHU�ZHLWHUHQ� SRVLWLYHQ�(QWZLFNOXQJ�ZLUG� JHUHFK�
QHW�� DXFK� ZHQQ� ]ZLVFKHQ]HLWOLFKH� 6WDJQDWLRQVSKDVHQ� QLFKW� DXV]XVFKOLH�HQ�
VLQG� 

'HU�*HZHUEHIOlFKHQEHGDUI�LVW�DP�EHVWHQ�DXV�GHP�=XZDFKV�DQ�QHX�JHQXW]�
WHQ�*HZHUEHIOlFKHQ�LQ�GHQ�YHUJDQJHQHQ���-DKUHQ���������-���������KRFK�
]XUHFKQHQ��ZHOFKHU�VLFK�DXI�FD����������Pð�EHOlXIW��(V�KDQGHOWH�VLFK�XP����
(LQ]HOIOlFKHQ�PLW�HLQHU�'XUFKVFKQLWWVJU|�H�YRQ�FD��������Pð�XQG�HV�JDE�NHL�
QHQ�H[WUHPHQ�$XVUHL�HU��GLH�JU|�WH�(LQ]HOIOlFKH�EHOLHI�VLFK�DXI�FD���������Pð�
�JUR�HV�$XWRKDXV���)�U�NQDSS������GHU�QHX�JHQXW]WHQ�)OlFKHQ�NRQQWHQ�DXI�
JHJHEHQH�$OWVWDQGRUWH�KHUDQJH]RJHQ�ZHUGHQ� 

,QVJHVDPW� VLQG� QRFK� FD�� ������� Pð� *HZHUEH-� XQG� ,QGXVWULHIOlFKHQ� GHV�
UHFKWVZLUNVDPHQ�)OlFKHQQXW]XQJV-� XQG� /DQGVFKDIWVSODQHV� ELVKHU� QLFKW� JH�
QXW]W��ZRYRQ�DEHU�FD���������Pð�QRFK�QLFKW�HUVFKORVVHQ�VLQG��FD���������Pð�
JUXQGVlW]OLFK�QLFKW�YHUNDXIW�ZHUGHQ��EHUHLWV�PHKU�DOV����-DKUH�HUVFKORVVHQ��
XQG�FD���������Pð�$OWIOlFKHQ�GXUFK� ,QVROYHQ]YHUIDKUHQ�XQG�$OWODVWHQHQWVRU�
JXQJ�GXUFKVFKQLWWOLFK�QRFK�I�U���-DKUH�JHEXQGHQ�VLQG��'DPLW�VWHKHQ�GHU]HLW�
QXU�FD���������Pð�I�U�GLH�QRUPDOH�9HUPDUNWXQJ�YRQ�*HZHUEH-�XQG�,QGXVWULH�
IOlFKHQ�]XU�9HUI�JXQJ� 

'HU� *HZHUEH-� XQG� ,QGXVWULHIOlFKHQEHGDUI� I�U� GLH� NRPPHQGHQ� ��� -DKUH�
�QRUPDOH�8PVHW]XQJV]HLW� YRQ�%HEDXXQJVSOlQHQ�� NDQQ� VRPLW� DOV�7UHQGIRUW�
VFKUHLEXQJ�DXI�FD����������Pð�KRFKJHUHFKQHW�ZHUGHQ��'LH�.DSD]LWlWHQ�DXV�
GHP�)OlFKHQUHF\FOLQJ�GHU�$OWIOlFKHQ�ZHUGHQ�YRUDXVVLFKWOLFK�GXUFK�GLH�PDQ�
JHOQGH� 9HUNDXIVEHUHLWVFKDIW� HLQLJHU� (LJHQW�PHU� GHU� QHX� HQWZLFNHOWHQ� )Ol�
FKHQ�NRPSHQVLHUW��DX�HU�HV�ILQGHQ�VLFK�SROLWLVFKH�0HKUKHLWHQ�I�U�HLQ�%DXJH�
ERW�JHPl��������%DXJHVHW]EXFK��'LHVH�)OlFKHQ�N|QQHQ�QLFKW�NRPSOHWW�PLW�
GHQ�ODXIHQGHQ�bQGHUXQJVYHUIDKUHQ�DEJHGHFNW�ZHUGHQ��������������XQG������
)13-bQGHUXQJ�LQ�GHQ�%HUHLFKHQ�Ä(UZHLWHUXQJ�*HZHUEHJHELHW�:HVW³� 

%XQG�1DWXUVFKXW] 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

Ä(UZHLWHUXQJ� ,QGXVWULHJHELHW� 1RUG³� XQG� Ä*HZHUEHJHELHW� %� ���� $0� ��³�� ]X�
VDPPHQ� FD�� �������� Pð� QHXH� *HZHUEH-� XQG� ,QGXVWULHIOlFKH��� 'XUFK� GDV�
YRP�6WDGWUDW�DP������������EHVFKORVVHQH�.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ�
VROOHQ�GXUFK�HLQH�GLFKWHUH�1XW]XQJ�XQG�%HEDXXQJ� �X�D��=ZDQJ�]X�PHKUJH�
VFKRVVLJHQ� *HZHUEHJHElXGHQ� DX�HU� EHL� SURGXNWLRQVEHGLQJWHU� 8QP|JOLFK�
NHLW��ZHQLJHU�*HZHUEHJUXQGVW�FNVIOlFKHQ�DOV�ELVKHU�EHQ|WLJW�ZHUGHQ� 

1DFKKDOWLJNHLW� 

,P�6WDGWUDW�DP������������ZXUGH�GDV�Ä.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ�LQ�
GHU� 6WDGW� $PEHUJ³� EHVFKORVVHQ��'LHVHV�.RQ]HSW�ZLUG� LP� YRUOLHJHQGHQ�%H�
EDXXQJVSODQ�XPJHVHW]W��'LH�)HVWVHW]XQJHQ�ODXWHQ� 

· (LQH�hEHUVFKUHLWXQJ�GHV�]XOlVVLJHQ�+|FKVWZHUWHV�GHU�*5=�XP������
QDFK������$EV����%DX192�LVW�]XOlVVLJ��(V�PXVV� MHGRFK�VLFKHUJHVWHOOW�
VHLQ��GDVV������GHU�*UXQGVW�FNVIOlFKH�EHJU�QW�XQG�EHSIODQ]W�ZHUGHQ��
%HL�HLQHU�hEHUVFKUHLWXQJ�GHU�*5=�LVW�SUR�DQJHIDQJHQHU�����P��*UXQG�
IOlFKHQ�EHUVFKUHLWXQJ�HLQ�VWDQGRUWJHUHFKWHU�%DXP�]X�SIODQ]HQ� 

· ,P�*(�XQG�LP�62�VLQG�*HVFKlIWV-��%�UR-�XQG��9HUZDOWXQJVUlXPH�XQG�
:RKQXQJHQ� VRZLH� $QODJHQ� I�U� NLUFKOLFKH�� NXOWXUHOOH�� VR]LDOH�� JHVXQG�
KHLWOLFKH�XQG�VSRUWOLFKH�=ZHFNH�VLQG�]X�PLQGHVWHQV������LQ�GHQ�2EHU�
JHVFKRVVHQ�]X�HUULFKWHQ� 

· *DUDJHQ�VLQG�HLQJHVFKRVVLJ�PLW�)ODFKGDFK�DXV]XI�KUHQ�XQG�GDXHUKDIW�
H[WHQVLY�]X�EHJU�QHQ��)�U�GLH�hEHUJDQJVEHUHLFKH�]ZLVFKHQ�*DUDJHQ���
1HEHQDQODJHQ�]X�+DXSWJHElXGHQ�VLQG�DXFK�OLFKWGXUFKOlVVLJH�0DWHULD�
OLHQ�HUODXEW� 

· 39-$QODJHQ� VLQG� ]ZLQJHQG� DXI�PLQGHVWHQV� ����� GHU�'DFKIOlFKH� GHU�
+DXSWJHElXGH�]X� LQVWDOOLHUHQ��)�U�*HElXGH�PLW�JHZHUEOLFKHU� RGHU� LQ�
GXVWULHOOHU� 1XW]XQJ� NDQQ� DOWHUQDWLY� HLQH� 'DFKEHJU�QXQJ� DXI� PLQGHV�
WHQV������GHU�'DFKIOlFKH�HUULFKWHW�ZHUGHQ� 

· )�U� MH����6WHOOSOlW]H� LVW� LQ�GHU�6WHOOSODW]IOlFKH�]XU�*OLHGHUXQJ�PLQGHV�
WHQV�HLQ�/DXEEDXP��+RFKVWDPP��6WDPPXPIDQJ�PLQGHVWHQV���-���FP��
]XVlW]OLFK� ]X� GHQ� GXUFK�3ODQ]HLFKHQ� IHVWJHVHW]WHQ�%lXPHQ� ]X� SIODQ�
]HQ� 

%XQG�1DWXUVFKXW] 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
6LHKH�$EZlJXQJ�]X�GHU�6WHOOXQJQDKPH�GHV�%XQG�1DWXUVFKXW]HV�YRP�
����������� 

%XQG�1DWXUVFKXW] 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
'LH�+LQZHLVH�ZHUGHQ�]XU�.HQQWQLV�JHQRPPHQ� 

7HOHNRP 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
 

7HOHNRP 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
'LH�6WUD�HQ�ZHUGHQ�LQ�DXVUHLFKHQGHU�%UHLWH�HUVWHOOW� 

'LH� 3ODQXQJ� GHU� hEHUIOXWXQJVK\GUDQWHQ� VLQG� QLFKW� 7HLO� GLHVHV� %HEDXXQJV�
SODQYHUIDKUHQV� 

)UHLZLOOLJH�)HXHUZHKU 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
'LH�0D[LPDOYDULDQWH�ZLUG�ZHLWHU�9HUIROJW� 

*HZHUEHEDX�$PEHUJ�*PE+ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
%HWULHEVOHLWHUZRKQXQJHQ 

,P� YRUOLHJHQGHQ� %HEDXXQJVSODQ� VLQG� %HWULHEVOHLWHUZRKQXQJHQ� QLFKW� ]XOlV�
VLJ�� :HQQ� %HWULHEVOHLWHUZRKQXQJHQ� ]XOlVVLJ� ZlUHQ�� KlWWH� GLHV� HUKHEOLFKH�
$XVZLUNXQJHQ� DXI� GLH� ]XN�QIWLJHQ� *HZHUEHWUHLEHQGHQ�� 'HQQ� VREDOG� HLQH�
%HWULHEVOHLWHUZRKQXQJ�JHQHKPLJW�ZXUGH��P�VVHQ�DOOH�NRPPHQGHQ�*HZHUEH�
EHWULHEH� LPPLVVLRQVVFKXW]UHFKWOLFK�DXI�GLH�JHQHKPLJWH�:RKQQXW]XQJ�5�FN�
VLFKW�QHKPHQ��'LHV�Z�UGH�]X�HLQHU�HQRUPHQ�(LQVFKUlQNXQJ�GHU�1XW]EDUNHLW�
GHU�*HZHUEHIOlFKH�I�KUHQ� 

'HU�%DXRUGQXQJ� LVW�QLFKW�EHNDQQW��GDVV�HV� LP�*HZHUEHJHELHW�:HVW�JHQHK�
PLJWH�%HWULHEVOHLWHUZRKQXQJHQ�JLEW� 

 

9HUJQ�JXQJVVWlWWHQ 

,P� ELVKHULJHQ� %HEHEDXXQJVSODQ� Ä*HZHUEHJHELHW�:HVW³� VLQG� 9HUJQ�JXQJV�
VWlWWHQ�QLFKW�]XOlVVLJ��'LHV�VROO�VLFK� LP�*HOWXQJVEHUHLFK�GLHVHV�%HEDXXQJV�
SODQHV�QXQ�lQGHUQ��1DFK�����%DX192�VLQG�9HUJQ�JXQJVVWlWWHQ�DXVQDKPV�
ZHLVH�]XOlVVLJ� 

 

 

*HZHUEHEDX�$PEHUJ�*PE+ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
(LQ�GLUHNWHU�$QVFKOXVV�DQ�GLH�%���� LVW�QLFKW�YRUJHVHKHQ��'HU�(LQJULII� LQ�GLH�
1DWXU� LQNOXVLYH�/DQGVFKDIWVELOG�XQG�GLH�*UXQGVW�FNVEHVLW]W�PHU�ZlUHQ�JU|�
�HU��ZLH�GHU�1XW]HQ�HLQHU�$QELQGXQJ� 

(LQH�YHUNHKUOLFKH�$QELQGXQJ�ZLH�JHSODQW��EHU�GLH�)XJJHU-�XQG�6SHFNPDQQV�
KRIHU� 6WUD�H� LVW� P|JOLFK�� 'HU� PRPHQWDQH� $XVEDX� GHU� JHQDQQWHQ� 6WUD�HQ�
ZLUG�I�U�GHQ�]XN�QIWLJHQ�9HUNHKU�DOV�DXVUHLFKHQG�HLQJHVWXIW� 

,+.�5HJHQVEXUJ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
gIIHQWOLFKH�3DUNSOlW]H 

,P�EHVWHKHQGHQ�*HZHUEHJHELHW�:HVW�JLEW�HV�HQWODQJ�GHU�)XJJHUVWUD�H�XQG�
GHU� 'U�-$LJQHU-6WUD�H� /lQJVSDUNVWUHLIHQ� ]ZLVFKHQ� GHP� 6WUD�HQEHJOHLWJU�Q�
PLW� %lXPHQ�� ,Q� GHU� 9HUJDQJHQKHLW� KDW� VLFK� JH]HLJW�� GDVV� GLH� %lXPH� DXI�
JUXQG� GHU� 3DUNSOlW]H� QXU� XQ]XUHLFKHQG�:XU]HOIOlFKH� ]X� 9HUI�JXQJ� KDEHQ��
ZDV� ]X� HLQHP� VFKOHFKWHQ� =XVWDQG� GHU� 6WUD�HQElXPH� I�KUW�� $XV� GLHVHP�
*UXQG�ZXUGHQ�LQ�GHU�(UZHLWHUXQJVIOlFKH�NHLQH�3DUNSOlW]H�LQ�GHP�*U�QVWUHL�
IHQ�HLQJHSODQW��VRQGHUQ�JHE�QGHOW�DQ�]HQWUDOHQ�6WHOOHQ�DOV�4XHUSDUNSOlW]H� 

,QVJHVDPW�ZXUGHQ� VRPLW� LQ� GHU� (UZHLWHUXQJVIOlFKH� FD�� ��� |IIHQWOLFKH�3DUN�
SOlW]H�HLQJHSODQW� 

$QELQGXQJ�DQ�GLH�6SHFNPDQQVKRIHU�6WUD�H 

'LH�$QELQGXQJ�DQ�GLH�6SHFNPDQQVKRIHU�6WUD�H�HUIROJW��EHU�HLQH�.UHX]XQJ��
(LQ�.UHLVYHUNHKU�Z�UGH�GHXWOLFK�PHKU�3ODW]�LQ�$QVSUXFK�QHKPHQ�XQG�DX�HU�
GHP�PLW�GHQ�YRUKDQGHQHQ�WRSRJUDILVFKHQ�9HUKlOWQLVVHQ�NDXP�]X�UHDOLVLHUHQ�
VHLQ��$XV�GLHVHQ�*U�QGHQ�ZLUG�HLQH�.UHX]XQJ�JHSODQW� 

5DGZHJH 

,P�EHVWHKHQGHQ�*HZHUEHJHELHW�JLEW�HV�HLQVHLWLJ�JHI�KUWH�NRPELQLHUWH�5DG–�
XQG�*HKZHJH��'LHVH�/|VXQJ�LVW�XQ]XUHLFKHQG��GD�KLHUI�U�5DGIDKUHU�DXI�GHU�
OLQNHQ�6WUD�HQVHLWH�IDKUHQ�P�VVHQ��'LHV� LVW�HLQH�KlXILJH�8QIDOOXUVDFKH�XQG�
ZLUG�YRP�$')&��$OOJHPHLQH�'HXWVFKH�)DKUUDG-&OXE��VWDUN�NULWLVLHUW��$Q�GHU�
%HVWDQGVVLWXDWLRQ� LP�*HZHUEHJHELHW�:HVW�NDQQ�DOOHUGLQJV�QLFKWV�PHKU�YHU�
lQGHUW�ZHUGHQ��GD�GLH�6WUD�HQ�VHLW�ODQJHP�EHUHLWV�KHUJHVWHOOW�VLQG�XQG�NHLQH�
]XVlW]OLFKH�)OlFKH�YRUKDQGHQ�LVW� 

,Q� GHU� (UZHLWHUXQJVIOlFKH� KLQJHJHQ�ZLUG� QXQ� DXI� EHLGHQ�6HLWHQ� HLQ� NRPEL�
QLHUWHU�5DG-�XQG�*HKZHJH�DQJHOHJW� 

 

3ROL]HLLQVSHNWLRQ�$PEHUJ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 

g319 

(LQH�QHXH�%XVOLQLH�ZLUG�HLQJHULFKWHW�XQG�GLH�KLHUI�U�QRWZHQGLJHQ�QHXHQ�+DO�
WHVWHOOHQ�JHEDXW��6LHKH�KLHU]X�DXFK�$EZlJXQJVWH[W� ]XU�6WHOOXQJQDKPH�GHV�
=ZHFNYHUEDQG�1DKYHUNHKU�$PEHUJ-6XO]EDFK� 

/.:�3DUNSOlW]H 

'LH�3ODQXQJ�EHLQKDOWHW� LQVJHVDPW�YLHU�/.:-3DUNSOlW]H��'LHVH�EHILQGHQ�VLFK�
EHLP� PLWWOHUHQ� 6WURPPDVW�� 'LHVH� )OlFKH� HLJQHW� VLFK� EHVRQGHUV� I�U� /.:-
3DUNSOlW]H��GD�HV�VLFK�DXIJUXQG�GHU�6WURPOHLWXQJHQ�XP�HLQH�$QEDXYHUERWV�
]RQH� KDQGHOW� XQG� GLHVH� GHVKDOE� QLFKW� K|KHUZHUWLJ� JHQXW]W� ZHUGHQ� N|QQWH��
'LH�(LQ-�XQG�$XVIDKUW�]X�GLHVHQ�/.:-3DUNSOlW]HQ�ZXUGH�VR�IHVWJHOHJW��GDVV�
HLQ�5�FNZlUWVUDQJLHUHQ�GHU�/.:�QLFKW�QRWZHQGLJ�LVW� 

'HV�:HLWHUHQ� VROOHQ� YLHU� GHU� |IIHQWOLFKHQ�3.:-3DUNSODW]DQODJHQ� VR� KHUJH�
VWHOOW� ZHUGHQ�� GDVV� LQ� GHQ� $EHQGVWXQGHQ� DXI� GLHVHQ� DXFK� /.:� DEJHVWHOOW�
ZHUGHQ� N|QQHQ�� 8P� GLHV� VLFKHU]XVWHOOHQ� LVW� VSlWHU� HLQH� YHUNHKUVUHFKWOLFKH�
$QRUGQXQJ�QRWZHQGLJ� 

/lUPVFKXW] 

'LH� LQ� $XIWUDJ� JHJHEHQH� VFKDOOWHFKQLVFKH�8QWHUVXFKXQJ� OHJW� LQQHUKDOE� GHV�
%DXJHELHWHV�6FKDOOHPLVVLRQVNRQWLQJHQWH�IHVW��XP�GLH�DQJUHQ]HQGHQ�VFKXW]�
Z�UGLJHQ�1XW]XQJHQ�QLFKW�]X�EHHLQWUlFKWLJHQ��(V�ZHUGHQ�DOOH�JHVHW]OLFK�YRU�
JHVFKULHEHQHQ�:HUWH�HLQJHKDOWHQ� 

3ROL]HLLQVSHNWLRQ�$PEHUJ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
'LH�+LQZHLVH�ZHUGHQ�]XU�.HQQWQLV�JHQRPPHQ� 

5HJLHUXQJ�GHU�2EHUSIDO] 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
'LH�+LQZHLVH�ZHUGHQ�]XU�.HQQWQLV�JHQRPPHQ� 

 

(LQ]HOKDQGHOVQXW]XQJHQ 

8P� GLH� )HVWVHW]XQJHQ� GHV� %HEDXXQJVSODQHV� DXI� GDV� YRUKDQGHQH� (LQ]HO�
KDQGHOVHQWZLFNOXQJVNRQ]HSW� GHU�6WDGW�$PEHUJ�DE]XVWLPPHQ�ZXUGH� HLQ�(U�
JlQ]XQJVJXWDFKWHQ�EHDXIWUDJW��(V�NRPPW�]X�GHP�(QWVFKOXVV��GDVV�EHVWLPP�
WH� (LQ]HOKDQGHOVQXW]XQJHQ� QLFKW� LP� QHXHQ� 3ODQEHUHLFK� ]XOlVVLJ� VLQG�� 'LH�
KLHU�YRUKDQGHQH�3ODQXQJ�EHU�FNVLFKWLJ�GLH�(UJHEQLVVH�DXV�GHP�(UJlQ]XQJV�
JXWDFKWHQ� 

 

 

5HJLHUXQJ�GHU�2EHUSIDO] 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
 

5HJLHUXQJ�GHU�2EHUSIDO] 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
'LH�+LQZHLVH�ZHUGHQ�]XU�.HQQWQLV�JHQRPPHQ� 

5HJLRQDOHU�3ODQXQJVYHUEDQG�2EHUSIDO]�1RUG 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
 
(LQ� YHUSIOLFKWHQGHU� $QVFKOXVV� DQ� GLH� 1DKZlUPHYHUVRUJXQJ� ZLUG� LQ� GLHVHP�
%HEDXXQJVSODQ� QLFKW� IHVWJHVHW]W�� 'LH� ]XN�QIWLJHQ� (LJHQW�PHUQ� VROOHQ� HQW�
VFKHLGHQ�N|QQHQ��ZHOFKHU�(QHUJLHWUlJHU�YHUZHQGHW�ZLUG� 
 
,P�N�U]OLFK�EHVFKORVVHQHQ�.RQ]HSW�GHU�6WDGW�$PEHUJ�I�U�QDFKKDOWLJHV�%DX�
HQ� VLQG� 3KRWRYROWDLNDQODJHQ� YHUELQGOLFK� YRUJHVFKULHEHQ�� 'LHVHV� .RQ]HSW�
ZLUG�LQ�GLHVHP�%HEDXXQJVSODQ�DQJHZHQGHW� 
 
,Q�GHU��EHUEDXEDUHQ�*UXQGVW�FNVIOlFKH�XQG�LQ�GHU�)OlFKH�I�U�6WHOOSOlW]H��*D�
UDJHQ� XQG�&DUSRUWV� VLQG�&DUSRUWV� ]XOlVVLJ��*DUDJHQ� VLQG� ]ZLQJHQG� ]X� EH�
JU�QHQ��ZRKLQJHJHQ�&DUSRUWV�PLW�6RODUDQODJHQ�EHEDXW�ZHUGHQ�N|QQHQ��'LH�
VH�(QWVFKHLGXQJ�WULIIW�GHU�%DXKHUU� 

6RODUHQHUJLH�)|UGHUYHUHLQ�$PEHUJ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
'LH� 6WHOOXQJQDKPH� LVW� YHUDOWHW�� 'DV� /LHJHQVFKDIWVDPW� WHLOW� PLW�� GDVV� HLQ�
*UXQGVW�FNVHUZHUE� GHV� EHWURIIHQHQ� *UXQGVW�FNHV� I�U� GLH� PD[LPDOYDULDQWH�
NXU]�EHYRU�VWHKW� 

)�U�HLQH�5HDOLVLHUXQJ�GHU�3ODQXQJ�LVW�HLQH�8POHJXQJ�QDFK�GHP�6DW]XQJVEH�
VFKOXVV�GHV�%HEDXXQJVSODQ�QRWZHQGLJ� 

6WDGW�$PEHUJ�-�5HIHUDW���-�)LQDQ]HQ��:LUWVFKDIW�XQG�(XURSDDQJHOHJHQKHLWHQ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
=X�$EVDW]����'LH�*lUWHQ�Q|UGOLFK�GHU�6SHFNPDQQVKRIHU�6WUD�H�ZHUGHQ�DOV�
*(-)OlFKH� IHVWJHVHW]W�� GD� GHU� %HEDXXQJVSODQ� GLH� ]XN�QIWLJHQ� 1XW]XQJHQ�
UHJHOW��'DV�6WDGWSODQXQJVDPW� LVW�GHU�$QVLFKW��GDVV�GLHVHU�%HUHLFK�]XN�QIWLJ�
HLQHU�JHZHUEOLFKHQ�1XW]XQJ�]XJHI�KUW�ZHUGHQ�VROO��'LH�EHVWHKHQGHQ�*lUWHQ�
KDEHQ�%HVWDQGVVFKXW]� 

=X�$EVDW]����'LH�6WHOOXQJQDKPH�LVW�YHUDOWHW��'DV�/LHJHQVFKDIWVDPW�WHLOW�PLW��
GDVV�HLQ�*UXQGVW�FNVHUZHUE�GHV�EHWURIIHQHQ�*UXQGVW�FNHV�I�U�GLH�PD[LPDO�
YDULDQWH�NXU]�EHYRU�VWHKW� 

'LH� 6WURPOHLWXQJ� VROO� XQWHU� GLH� (UGH� YHUOHJW� ZHUGHQ�� 'LHV� ZXUGH� PLW� GHP�
%D\HUQZHUN�DEJHVWLPPW��'LH�.RVWHQ�KLHUI�U�VLQG�LP�]XPXWEDUHQ�%HUHLFK� 

=X�$EVDW]��-���(LQ�5HJHQU�FNKDOWHEHFNHQ�LVW�DXI�GHQ�JHQDQQWHQ�)OlFKHQ�LP�
XUVSU�QJOLFKHQ� %HEDXXQJVSODQ� Ä*HZHUEHJHELHW�:HVW³� QLFKW� IHVWJHVHW]W�� ,P�
QHXHQ� %HEDXXQJVSODQ� $0� ���� Ä*HZHUEHJHELHW�:HVW� ,,³� ZXUGH� DXI� GLHVHU�
)OlFKH�DOOHUGLQJV�HLQ�5HJHQU�FNKDOWHEHFNHQ�IHVWJHVHW]W��'DKHU�LVW�HV�ULFKWLJ��
GDVV�GLH�)OlFKH������*HPDUNXQJ�.DUPHQV|OGHQ�LQ�GDV�8POHJXQJVYHUIDKUHQ�
PLW�HLQEH]RJHQ�ZHUGHQ�PXVV�XQG�GDV�GHU�*HOWXQJVEHUHLFK�GHV�%HEDXXQJV�
SODQHV�KLHU�YRP�%HUHLFK�GHU�8POHJXQJ�DEZHLFKW� 

 

 

6WDGW�$PEHUJ�-�5HIHUDW���-�)LQDQ]HQ��:LUWVFKDIW�XQG�(XURSDDQJHOHJHQKHLWHQ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

/lUPVFKXW] 

'LH� LQ� $XIWUDJ� JHJHEHQH� VFKDOOWHFKQLVFKH�8QWHUVXFKXQJ� OHJW� LQQHUKDOE� GHV�
%DXJHELHWHV�6FKDOOHPLVVLRQVNRQWLQJHQWH�IHVW��XP�GLH�DQJUHQ]HQGHQ�VFKXW]�
Z�UGLJHQ�1XW]XQJHQ�QLFKW�]X�EHHLQWUlFKWLJHQ��(V�ZHUGHQ�DOOH�JHVHW]OLFK�YRU�
JHVFKULHEHQHQ�:HUWH�HLQJHKDOWHQ� 

6WDGW�$PEHUJ�-�5HIHUDW���-�XQWHUH�,PPLVVLRQVVFKXW]EHK|UGH 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 

'LH�3ODQXQJ�EHLQKDOWHW� LQVJHVDPW�YLHU�/.:-3DUNSOlW]H��'LHVH�EHILQGHQ�VLFK�
EHLP� PLWWOHUHQ� 6WURPPDVW�� 'LHVH� )OlFKH� HLJQHW� VLFK� EHVRQGHUV� I�U� /.:-
3DUNSOlW]H��GD�HV�VLFK�DXIJUXQG�GHU�6WURPOHLWXQJHQ�XP�HLQH�$QEDXYHUERWV�
]RQH� KDQGHOW� XQG� GLHVH� GHVKDOE� QLFKW� K|KHUZHUWLJ� JHQXW]W� ZHUGHQ� N|QQWH��
'LH�(LQ-�XQG�$XVIDKUW�]X�GLHVHQ�/.:-3DUNSOlW]HQ�ZXUGH�VR�IHVWJHOHJW��GDVV�
HLQ�5�FNZlUWVUDQJLHUHQ�GHU�/.:�QLFKW�QRWZHQGLJ�LVW� 

'HV�:HLWHUHQ� VROOHQ� YLHU� GHU� |IIHQWOLFKHQ�3.:-3DUNSODW]DQODJHQ� VR� KHUJH�
VWHOOW� ZHUGHQ�� GDVV� LQ� GHQ� $EHQGVWXQGHQ� DXI� GLHVHQ� DXFK� /.:� DEJHVWHOOW�
ZHUGHQ� N|QQHQ�� 8P� GLHV� VLFKHU]XVWHOOHQ� LVW� VSlWHU� HLQH� YHUNHKUVUHFKWOLFKH�
$QRUGQXQJ�QRWZHQGLJ� 

%HL� GHQ�REHQ�EHVFKULHEHQHQ�/.:-3DUNSOlW]HQ�VROOHQ�DXFK�JHHLJQHWH�0�OO�
EHKlOWHU�DXIJHVWHOOW�ZHUGHQ��'LHV�LVW�DOOHUGLQJV�DX�HUKDOE�GLHVHV�%HEDXXQJV�
SODQYHUIDKUHQ�]X�UHJHOQ� 

6WDGW�$PEHUJ�-�5HIHUDW���-�$EIDOOZLUWVFKDIW 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
)�U�GLH�ZDVVHUUHFKWOLFKH�(UODXEQLV�LVW�GDV�7LHIEDXDPW�]XVWlQGLJ��'HU�+LQZHLV�
ZXUGH�ZHLWHUJHJHEHQ� 

'LH�EHLGHQ�JHQDQQWHQ�3XQNWH�]XP�1LHGHUVFKODJVPDQDJHPHQW�XQG�]XU�5H�
JHQZDVVHUQXW]XQJ�ZXUGHQ�LQ�GHQ�+LQZHLVHQ�DXIJHQRPPHQ� 

$XIJUXQG�GHV�EHVFKORVVHQHQ�Ä.RQ]HSW�]XP�QDFKKDOWLJHQ�%DXHQ�LQ�GHU�6WDGW�
$PEHUJ³� ZXUGH� IROJHQGH� )HVWVHW]XQJH� DXIJHQRPPHQ�� Ä39-$QODJHQ� VLQG�
]ZLQJHQG�DXI�PLQGHVWHQV������GHU�'DFKIOlFKH�GHU�+DXSWJHElXGH�]X�LQVWDO�
OLHUHQ��)�U�*HElXGH�PLW�JHZHUEOLFKHU�RGHU�LQGXVWULHOOHU�1XW]XQJ�NDQQ�DOWHUQD�
WLY�HLQH�'DFKEHJU�QXQJ�DXI�PLQGHVWHQV������GHU�'DFKIOlFKH�HUULFKWHW�ZHU�
GHQ�³ 

 

 

 

6WDGW�$PEHUJ�-�5HIHUDW���-�:DVVHUZLUWVFKDIW 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
 

6WDGW�$PEHUJ�-�5HIHUDW���-�:DVVHUZLUWVFKDIW 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
6LHKH� $EZlJXQJ� ]X� GHU� 6WHOOXQJQDKPH� GHV� :DVVHUZLUWVFKDIWVDPWHV� YRP�
����������� 

8P�GHP�VSDUVDPHQ�8PJDQJ�PLW�GHU�5HVVRXUFH�%RGHQ�JHUHFKW�]X�ZHUGHQ�
ZXUGHQ� GDV� Ä.RQ]HSW� ]XP� QDFKKDOWLJHQ�%DXHQ� LQ� GHU� 6WDGW� $PEHUJ� DQJH�
ZHQGHW³��'LHV�EHWULIIW�XQWHU�DQGHUHP�DXFK�HLQH�YHUSIOLFKWHQGH�]ZHLJHVFKRVVL�
JH�%HEDXXQJ�EHL�HQWVSUHFKHQGHQ�1XW]XQJHQ� 

6WDGW�$PEHUJ�-�5HIHUDW���-�:DVVHUZLUWVFKDIW 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
hEHUSODQWH�)OlFKH��8P�GHP�VSDUVDPHQ�8PJDQJ�PLW�GHU�5HVVRXUFH�%RGHQ�
JHUHFKW� ]X� ZHUGHQ� ZXUGHQ� GDV� Ä.RQ]HSW� ]XP� QDFKKDOWLJHQ� %DXHQ� LQ� GHU�
6WDGW� $PEHUJ� DQJHZHQGHW³�� 'LHV� EHWULIIW� XQWHU� DQGHUHP� DXFK� HLQH� YHU�
SIOLFKWHQGH�]ZHLJHVFKRVVLJH�%HEDXXQJ�EHL�HQWVSUHFKHQGHQ�1XW]XQJHQ� 

6FKXW]JHELHWH�� ,P� 3ODQJHELHW� NRPPHQ� NHLQH� 6FKXW]JHELHWH� YRU�� $XIJUXQG�
GHU� JHULQJHQ� (QWIHUQXQJ� ]XP� /6*� Ä$PPHUEDFKWDO³� ZLUG� HLQH� JUR�]�JLJH�
2UWVUDQGHLQJU�QXQJ�IHVWJHVHW]W� 

6WDGW-.OLPD��'LHV�ZLUG�LQ�GHU�$XVJOHLFKIOlFKHQEHUHFKQXQJ�EHU�FNVLFKWLJW� 

$UWHQVFKXW]�� ,P� %HEDXXQJVSODQ� ZLUG� GLH� (QWZlVVHUXQJVPXOGH� DOV� $XV�
JOHLFKVIOlFKH� PLW� )HXFKW–� XQG� 1DVVZLHVHQ� XQG� +RFKVWDXGHQIOXUH� IHVWJH�
VHW]W��'DGXUFK�LVW�VLFKHUJHVWHOOW��GDVV�.U|WHQ�QDFK�2VWHQ�ZDQGHUQ�N|QQHQ� 

'D�GLH�9HUELQGXQJVVWUD�H�]ZLVFKHQ�/HQJHQORK�XQG�6SHFNPDQQVKRI�YHUOHJW�
ZLUG��KDW�VLFK�GDV�3UREOHP�PLW�GHQ��EHUIDKUHQHQ�(UGNU|WHQ�HUOHGLJW� 

'HU�XQWHULUGLVFKH�.DQDO�JHK|UW�GHU�7HLOQHKPHUJHPHLQVFKDIW�.DUPHQV|OGHQ��
'LH�6WDGW�$PEHUJ� LVW�GDKHU�QLFKW�EHIXJW��GLHVHQ�REHULUGLVFK�]X�YHUOHJHQ��$O�
OHV�KDQJDEIOLH�HQGH�:DVVHU�DXV�GHP�*HOWXQJVEHUHLFK�ZLUG�DOOHUGLQJV�REHULU�
GLVFK� LQQHUKDOE�GHU�0XOGH�JHVDPPHOW�XQG�DEJHOHLWHW��6ROOWH�GLH�7HLOQHKPHU�
JHPHLQVFKDIW�LQ�=XNXQIW�EHUHLW�VHLQ��GHQ�.DQDO�DQ�GLH�6WDGW�DE]XJHEHQ��Z�U�
GH�GLHVHU�DXFK�QDFK�REHQ�YHUOHJW�ZHUGHQ� 

%HOHXFKWXQJ�DOOHU�$UW�LVW�]ZLVFKHQ����8KU�XQG���8KU�QLFKW�]XOlVVLJ� 

.RPSHQVDWLRQVIOlFKH��'HU�$XVJOHLFK�ZLUG�LP�8PZHOWEHULFKW�EHVFKULHEHQ� 

 

6WDGW�$PEHUJ�-�5HIHUDW���-�QDWXUVFKXW]IDFKOLFKH�6WHOOXQJQDKPH 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
6LHKH�$EZlJXQJ�]X�GHU�6WHOOXQJQDKPH�GHU�XQWHUHQ�1DWXUVFKXW]EHK|UGH�
YRP������������ 

6WDGW�$PEHUJ�-�5HIHUDW���-�QDWXUVFKXW]IDFKOLFKH�6WHOOXQJQDKPH 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
$QELQGXQJ�DQ�GLH�6SHFNPDQQVKRIHU�6WUD�H 

'LH�$QELQGXQJ�DQ�GLH�6SHFNPDQQVKRIHU�6WUD�H�HUIROJW��EHU�HLQH�QHXH�.UHX�
]XQJ��(LQ�.UHLVYHUNHKU�Z�UGH�GHXWOLFK�PHKU�3ODW]� LQ�$QVSUXFK�QHKPHQ�XQG�
DX�HUGHP�PLW�GHQ�YRUKDQGHQHQ�WRSRJUDILVFKHQ�9HUKlOWQLVVHQ�NDXP�]X�UHDOL�
VLHUHQ�VHLQ��$XV�GLHVHQ�*U�QGHQ�ZLUG�HLQH�.UHX]XQJ�JHSODQW� 
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(LQH�QHXH�%XVOLQLH�ZLUG�HLQJHULFKWHW�XQG�GLH�KLHUI�U�QRWZHQGLJHQ�QHXHQ�+DO�
WHVWHOOHQ�JHEDXW��6LHKH�KLHU]X�DXFK�$EZlJXQJVWH[W� ]XU�6WHOOXQJQDKPH�GHV�
=ZHFNYHUEDQG�1DKYHUNHKU�$PEHUJ-6XO]EDFK� 

5DGZHJH 

,P�EHVWHKHQGHQ�*HZHUEHJHELHW�JLEW�HV�HLQVHLWLJ�JHI�KUWH�NRPELQLHUWH�5DG–�
XQG�*HKZHJH��'LHVH�/|VXQJ�LVW�XQ]XUHLFKHQG��GD�KLHUI�U�5DGIDKUHU�DXI�GHU�
OLQNHQ�6WUD�HQVHLWH�IDKUHQ�P�VVHQ��'LHV� LVW�HLQH�KlXILJH�8QIDOOXUVDFKH�XQG�
ZLUG�YRP�$')&��$OOJHPHLQH�'HXWVFKH�)DKUUDG-&OXE��VWDUN�NULWLVLHUW��$Q�GHU�
%HVWDQGVVLWXDWLRQ� LP�*HZHUEHJHELHW�:HVW�NDQQ�DOOHUGLQJV�QLFKWV�PHKU�YHU�
lQGHUW�ZHUGHQ��GD�GLH�6WUD�HQ�VHLW�ODQJHP�EHUHLWV�KHUJHVWHOOW�VLQG�XQG�NHLQH�
]XVlW]OLFKH�)OlFKH�YRUKDQGHQ�LVW� 

,Q� GHU� (UZHLWHUXQJVIOlFKH� KLQJHJHQ�ZLUG� QXQ� DXI� EHLGHQ�6HLWHQ� HLQ� NRPEL�
QLHUWHU�5DG-�XQG�*HKZHJH�DQJHOHJW� 

6WDGW�$PEHUJ�-�5HIHUDW���-�6WUD�HQYHUNHKUVDPW 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 

gIIHQWOLFKH�3DUNSOlW]H 

,P�EHVWHKHQGHQ�*HZHUEHJHELHW�:HVW�JLEW�HV�HQWODQJ�GHU�)XJJHUVWUD�H�XQG�
GHU� 'U�-$LJQHU-6WUD�H� /lQJVSDUNVWUHLIHQ� ]ZLVFKHQ� GHP� 6WUD�HQEHJOHLWJU�Q�
PLW� %lXPHQ�� ,Q� GHU� 9HUJDQJHQKHLW� KDW� VLFK� JH]HLJW�� GDVV� GLH� %lXPH� DXI�
JUXQG� GHU� 3DUNSOlW]H� QXU� XQ]XUHLFKHQG�:XU]HOIOlFKH� ]X� 9HUI�JXQJ� KDEHQ��
ZDV� ]X� HLQHP� VFKOHFKWHQ� =XVWDQG� GHU� 6WUD�HQElXPH� I�KUW�� $XV� GLHVHP�
*UXQG�ZXUGHQ�LQ�GHU�(UZHLWHUXQJVIOlFKH�NHLQH�3DUNSOlW]H�LQ�GHP�*U�QVWUHL�
IHQ�HLQJHSODQW��VRQGHUQ�JHE�QGHOW�DQ�]HQWUDOHQ�6WHOOHQ�DOV�4XHUSDUNSOlW]H� 

,QVJHVDPW�ZXUGHQ� VRPLW� LQ� GHU� (UZHLWHUXQJVIOlFKH� FD�� ��� |IIHQWOLFKH�3DUN�
SOlW]H�HLQJHSODQW� 

/.:�3DUNSOlW]H 

'LH�3ODQXQJ�EHLQKDOWHW� LQVJHVDPW�YLHU�/.:-3DUNSOlW]H��'LHVH�EHILQGHQ�VLFK�
EHLP�PLWWOHUHQ�6WURPPDVW��'LHVH�)OlFKH�HLJQHW�VLFK�EHVRQGHUV�KLHUI�U��GD�HV�
VLFK� DXIJUXQG� GHU� 6WURPOHLWXQJHQ� XP� HLQH� $QEDXYHUERWV]RQH� KDQGHOW� XQG�
GLHVH�GHVKDOE�QLFKW�K|UZHUWLJ�JHQXW]W�ZHUGHQ�N|QQWH��'LH�(LQ-�XQG�$XVIDKUW�
]X�GLHVHQ�/.:-3DUNSOlW]HQ�ZXUGH�VR�IHVWJHOHJW��GDVV�HLQ�5�FNZlUWVUDQJLH�
UHQ�GHU�/.:�QLFKW�QRWZHQGLJ�LVW� 

'HV�:HLWHUHQ� VROOHQ� YLHU� GHU� |IIHQWOLFKHQ�3.:-3DUNSODW]DQODJHQ� VR� KHUJH�
VWHOOW� ZHUGHQ�� GDVV� LQ� GHQ� $EHQGVWXQGHQ� DXI� GLHVHQ� DXFK� /.:� DEJHVWHOOW�
ZHUGHQ� N|QQHQ�� 8P� GLHV� VLFKHU]XVWHOOHQ� LVW� VSlWHU� HLQH� YHUNHKUVUHFKWOLFKH�
$QRUGQXQJ�QRWZHQGLJ� 

6WDGW�$PEHUJ�-�5HIHUDW���-�6WUD�HQYHUNHKUVDPW 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
(V� ZLUG� HLQH� 2UWVUDQGHLQJU�QXQJ� IHVWJHVHW]W�� 0LW� ZHOFKHQ� 3IODQ]HQ� GLHVH�
KHUJHVWHOOW�ZLUG�LVW�VSlWHU�YRQ�GHU�*U�QSODQXQJ�]X�HQWVFKHLGHQ�XQG�QLFKW�7HLO�
GHV�%HEDXXQJVSODQYHUIDKUHQV� 

'LH�JHVDPWH�2UWVUDQGHLQJU�QXQJ�ZLUG�DOV�$XVJOHLFKVIOlFKH�IHVWJHVHW]W� 

,P�3ODQJHELHW�NRPPHQ�NHLQH�6FKXW]JHELHWH�YRU��$XIJUXQG�GHU�JHULQJHQ�(QW�
IHUQXQJ�]XP�/6*�Ä$PPHUEDFKWDO³�ZLUG�HLQH�JUR�]�JLJH�2UWVUDQGHLQJU�QXQJ�
IHVWJHVHW]W� 

 

 

 

 

 

6WDGW�$PEHUJ�-�$PW������*U�QSODQXQJ�XQG�/DQGHVSIOHJH 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
'LH�/DJH�GHU�5HJHQU�FNKDOWHEHFNHQ�ZXUGH�LQ�=XVDPPHQDUEHLW�PLW�GHP�7LHI�
EDXDPW�JHSODQW� 

'LH�PD[LPDOYDULDQWH�ZLUG�ZHLWHU�YHUIROJW��'LHVH�3ODQXQJ�HQWKlOW�NHLQH�6DFN�
JDVVHQ� 

(LQH�)OlFKH�I�U�HLQHQ�.LQGHUJDUWHQ� LP�*HZHUEHJHELHW�:HVW�,,�VFKHLGHW�DXV��
GD� HLQHUVHLWV� KLHU� NHLQH� ]HLWQDKH�5HDOLVLHUXQJ�P|JOLFK� LVW� XQG� DQGHUHUVHLWV�
GLH�1XW]XQJ�GHU�.LQGHUWDJHVVWlWWH�DXV�LPPLVVLRQVVFKXW]UHFKWOLFKHQ�*U�QGHQ�
QLFKW�PLW�GHP�JHSODQWHQ�*HZHUEHJHELHW�YHUHLQEDU�LVW� 

 

 

6WDGW�$PEHUJ�-�$PW�����7LHIEDXDPW 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
6LHKH�$EZlJXQJ�]X�GHU�6WHOOXQJQDKPH�GHU�XQWHUHQ�1DWXUVFKXW]EHK|UGH�
YRP������������ 

6WDGW�$PEHUJ�-�$PW�����7LHIEDXDPW 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
1DFK�MHW]LJHP�6WDQG�ZLUG�GLH�6WDGW�$PEHUJ�GLH�(UVFKOLH�XQJ�KHUVWHOOHQ��'D�
KHU�LVW�NHLQ�(UVFKOLH�XQJVYHUWUDJ�QRWZHQGLJ� 

6WDGW�$PEHUJ�-�$PW�����%DXYHUZDOWXQJ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
6LHKH�$EZlJXQJ�]X�GHU�6WHOOXQJQDKPH�GHU�%DXYHUZDOWXQJ�YRP������������ 

'LH�)OlFKHQ�LP�%HUHLFK�GHU�(UZHLWHUXQJ�VLQG�]X�FD�������LP�%HVLW]�GHU�6WDGW�
$PEHUJ� �6WDQG� �������������:HLWHUH� )OlFKHQ� ZHUGHQ� ]XU]HLW� YRP� /LHJHQ�
VFKDIWVDPW�HUZRUEHQ��1DFK�6DW]XQJVEHVFKOXVV�VROO�HLQH�8POHJXQJ�GXUFKJH�
I�KUW�ZHUGHQ� 

6WDGW�$PEHUJ�-�$PW�����%DXYHUZDOWXQJ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
 
(V�VLQG�LQVJHVDPW�YLHU�QHXH�7UDIRVWDWLRQ�HLQJHSODQW��'LH�/DJH�GHU�6WDWLRQHQ�
ZXUGH�PLW�GHQ�6WDGWZHUNHQ�DEJHVWLPPW� 

6WDGWZHUNH�$PEHUJ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
6LHKH�$EZlJXQJ�]X�GHU�6WHOOXQJQDKPH�GHU�%DXYHUZDOWXQJ�YRP������������ 

6WDGWZHUNH�$PEHUJ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 

'HP�6WDGWSODQXQJVDPW�LVW�EHNDQQW��GDVV�LP�%HUHLFK�GHV�3RVWZHLKHUDEODXI�
JUDEHQV�HLQ�ZDVVHUVHQVLEOHU�%HUHLFK�OLHJW��'D�GLHVHU�%HUHLFK�DOV�*U�QIOlFKH�
LQFOXVLYH�5HJHQU�FNKDOWHEHFNHQ�IHVWJHVHW]W�ZLUG��LVW�HLQH�hEHUVFKZHPPXQJ�
RKQH�JU|�HUH�3UREOHPH�P|JOLFK� 

'HU�*HOWXQJVEHUHLFK�OLHJW�DX�HUKDOE�HLQHV�hEHUVFKZHPPXQJVJHELHWHV� 

'HU� YHUURKUWH� 3RVWZHLKHUDEODXI� JHK|UW� GHU� 7HLOQHKPHUJHPHLQVFKDIW� .DU�
PHQV|OGHQ��'LH�6WDGW�$PEHUJ� LVW� GDKHU�QLFKW� EHIXJW�� GLHVHQ�REHULUGLVFK� ]X�
YHUOHJHQ��$OOHV�KDQJDEIOLH�HQGH�:DVVHU�DXV�GHP�*HOWXQJVEHUHLFK�ZLUG�DOOHU�
GLQJV�REHULUGLVFK� LQQHUKDOE�GHU�0XOGH�JHVDPPHOW� XQG�DEJHOHLWHW��6ROOWH�GLH�
7HLOQHKPHUJHPHLQVFKDIW�LQ�=XNXQIW�EHUHLW�VHLQ��GHQ�.DQDO�DQ�GLH�6WDGW�DE]X�
JHEHQ��Z�UGH�GLHVHU�DXFK�QDFK�REHQ�YHUOHJW�ZHUGHQ� 

'HU� V�GOLFKH�7HLO� GHU�6SHFNPDQQVKRIHU�6WUD�H� HQWZlVVHUW� �EHU� HLQ�7UHQQ�
V\VWHP� 5LFKWXQJ� 3RVWZHLKHUDEODXIJUDEHQ�� 'DV� 5HJHQZDVVHU� VROO� �EHU� HLQ�
5HJHQU�FNKDOWHEHFNHQ� LQ� GHQ� 3RVWZHLKHUDEODXIJUDEHQ� HLQJHOHLWHW� ZHUGHQ��
'DV�6FKPXW]ZDVVHU�ZLUG�LQ�GHQ�EHVWHKHQGHQ�6FKPXW]ZDVVHUNDQDO�LP�3RVW�
ZHLKHUDEODXIJUDEHQ�HLQJHOHLWHW�XQG�]XP�)LHGHUEDFKVDPPOHU�DEJHOHLWHW��'HU�
Q|UGOLFKH� 7HLO� GHU� 6SHFNPDQQVKRIHU� 6WUD�H�ZLUG� LP�7UHQQV\VWHP�5LFKWXQJ�
1RUGHQ�HQWZlVVHUW��'DV�5HJHQZDVVHU�ZLUG�LQ�HLQHP�5HJHQU�FNKDOWHEHFNHQ�
JHSXIIHUW� XQG� JHGURVVHOW� LQ� GHQ� )LHGHUEDFK� HLQJHOHLWHW�� 'LH� $EOHLWXQJ� GHV�
6FKPXW]ZDVVHUV�HUIROJW�]XP�)LHGHUEDFKVDPPOHU� 

'DV�6FKXW]JXW�%RGHQ�ZLUG�LP�8PZHOWEHULFKW�EHVFKULHEHQ� 

 

:DVVHUZLUWVFKDIWVDPW�:HLGHQ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
 

:DVVHUZLUWVFKDIWVDPW�:HLGHQ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
6LHKH� $EZlJXQJ� ]X� GHU� 6WHOOXQJQDKPH� GHV� :DVVHUZLUWVFKDIWVDPWHV� YRP�
����������� 

:DVVHUZLUWVFKDIWVDPW�:HLGHQ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
 

:DVVHUZLUWVFKDIWVDPW�:HLGHQ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
 

:DVVHUZLUWVFKDIWVDPW�:HLGHQ 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
,Q� HLQHP� $EVWLPPXQJVJHVSUlFK� DP� �����������PLW� GHP� 7LHIEDXDPW�� GHP�
6WDGWSODQXQJVDPW�XQG�GHP�=1$6�ZXUGHQ�IROJHQGH�3XQNWH�JHNOlUW� 

)�KUXQJ�GHU�/LQLHQ� 

'LH�/LQLHQI�KUXQJ�GHU�EHVWHKHQGHQ�/LQLH���XQG����EOHLEHQ�HUKDOWHQ��/HGLJOLFK�
GLH�+DOWHVWHOOH� Ä$PEHUJ�'U�-$LJQHU-6WUD�H³�PXVV�XP�FD�����0HWHU�YHUVFKR�
EHQ�ZHUGHQ��GDPLW�GLH�QHXH�/LQLH�DXFK�GRUW�KDOWHQ�NDQQ� 

(V�ZLUG�HLQH�QHXH�/LQLH�HUVWHOOW��ZHOFKH�GLH�(UZHLWHUXQJVIOlFKH�GHV�*HZHUEH�
JHELHWHV� HUVFKOLH�W�� 'LH� /LQLH� YHUOlXIW� HQWODQJ� GHU� )XJJHUVWUD�H� XQG� ELHJW�
GDQQ�OLQNV�LQ�GLH�6SHFNPDQQVKRIHU�6WUD�H�HLQ��$QVFKOLH�HQG�ELHJW�VLH�DEHU�
PDOV� OLQNV� LQV�QHXH�*HZHUEHJHELHW� DE�XQG�HUVFKOLH�W� DOV�5LQJHUVFKOLH�XQJ�
GDV�JHVDPWH�*HELHW��=XP�6FKOXVV�P�QGHW�VLH�ZLHGHU�LQ�GLH�)XJJHUVWUD�H�� 

/DJH�GHU�+DOWHVWHOOHQ� 

)�U�GLH�QHXH�/LQLH�VLQG�YLHU�QHXH�+DOWHVWHOOHQ�]X�HUULFKWHQ��$X�HUGHP�P�V�
VHQ� GLH� EHVWHKHQGHQ� +DOWHVWHOOHQ� Ä$PEHUJ� 6SHFNPDQQVKRIHU� 6WUD�H³� XQG�
GLH�+DOWHVWHOOH�Ä$PEHUJ�'U�-$LJQHU-6WUD�H³�XP-�XQG�DXVJHEDXW�ZHUGHQ� 

'UHL�GHU�QHXHQ�+DOWHVWHOOHQ�ZHUGHQ�DOV�Ä+DOWHVWHOOH�DP�6WUD�HQUDQG³�XQG�HL�
QH� QHXH� +DOWHVWHOOH� DOV� Ä%XFKW³� DXVJHEDXW�� 'LH� %XFKW� LVW� QRWZHQGLJ�� GDPLW�
GHU�%XV�SDXVLHUHQ�NDQQ�XQG�EHL�(OHNWUREHWULHE�GHQ�$NNX�DXIODGHQ�NDQQ��'LH�
%XFKW�ZXUGH�VR�SODW]LHUW��GDVV�GLH�(QWIHUQXQJ�]X�HLQHU�7UDIRVWDWLRQ�P|JOLFKVW�
JHULQJ�LVW� 

$XVEDX�GHU�+DOWHVWHOOHQ� 

'LH�JHVDPWH�+DOWHVWHOOHQEUHLWH�EHWUlJW�]ZLVFKHQ���XQG���0HWHUQ��$OOH�+DOWH�
VWHOOHQ�OLHJHQ�DQ�HLQHP�NRPELQLHUWHP�*HK-�XQG�5DGZHJ��$XV�GLHVHP�*UXQG�
NDQQ�GDV�:DUWHKDXV�QLFKW�DQ�GHU�KLQWHUHQ�*UXQGVW�FNVJUHQ]H�SODW]LHUW�ZHU�
GHQ��VRQGHUQ�PXVV�VR�DQJHEUDFKW�ZHUGHQ��GDVV�5DGIDKUHU�KLQWHU�GHP�:DU�
WHKDXV�YRUEHL�IDKUHQ�N|QQHQ� 

=ZHFNYHUEDQG�1DKYHUNHKU�$PEHUJ-6XO]EDFK 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
 

=ZHFNYHUEDQG�1DKYHUNHKU�$PEHUJ-6XO]EDFK 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
6LHKH�$EZlJXQJ�]X�GHU�6WHOOXQJQDKPH�GHV�=ZHFNYHEDQG�1DKYHUNHKUV�$P�
EHUJ-6XO]EDFK�YRP������������ 

=ZHFNYHUEDQG�1DKYHUNHKU�$PEHUJ-6XO]EDFK 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 



 

 

 
 

=ZHFNYHUEDQG�1DKYHUNHKU�$PEHUJ-6XO]EDFK 

6HLWH���YRQ���-�6WHOOXQJQDKPH�YRP����������� 


