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723���� %HJU��XQJ�

'HU� 3UlVLGHQW� *XLGR� 6FKlQ]OHU� EHJU��W� GLH� 'HOHJLHUWHQ� XQG� GLH� )XQNWLRQlUH� LP� 1DPHQ� GHV�
3UlVLGLXPV�]X�GHP�GLHVMlKULJHQ�9HUEDQGVWDJ� LQ�3UlVHQ]IRUP��*DQ]�EHVRQGHUV�EHJU��W�HU�GDV�
(KUHQPLWJOLHG�GHV�%DGPLQWRQ�/DQGHVYHUEDQGHV�15:�+DQV�+HUPDQQ�'U�HQ���
,Q�*HGHQNHQ�DQ�GHQ�YHUVWRUEHQHQ�9RUVLW]HQGHQ�GHV�9HUEDQGVJHULFKWHV�'U��0LFKDHO�*|GGH�XQG�
GHQ�ODQJMlKULJHQ�%HLVLW]HU�GHU�6SUXFKNDPPHU�5ROI�:H\HUV�ELWWHW�HU�GLH�$QZHVHQGHQ��VLFK�I�U�HLQH�
6FKZHLJHPLQXWH�]X�HUKHEHQ��
*XLGR�6FKlQ]OHU�lX�HUW�VLFK�HUOHLFKWHUW��GDVV�GHU�0DQQVFKDIWV��XQG�7XUQLHUVSLHOEHWULHE�WURW]�GHU�
&RURQDNULVH��ZHQQ�DXFK�QXU�PLW�JUR�HP�$XIZDQG�XQG�ILQDQ]LHOOHQ�(LQEX�HQ��ZHLWHUJHI�KUW�ZHUGHQ�
NRQQWH��2KQH�GLH�8QWHUVW�W]XQJ�GHU�YLHOHQ�+HOIHU�XQG�0LWDUEHLWHU�LQ�GHQ�9HUHLQHQ�XQG�LP�9HUEDQG�
ZlUH�GLHV�QLFKW�P|JOLFK�JHZHVHQ��,KQHQ�JLOW�VHLQ�DXVGU�FNOLFKHU�'DQN��
6WUXNWXUHOO� KDW� GHU� 9HUEDQG� ZHJZHLVHQGH� 9HUlQGHUXQJHQ� YRUDQJHWULHEHQ� XQG� LP� OHW]WHQ� -DKU�
EHUHLWV�HLQH�QHXH�6DW]XQJ�YHUDEVFKLHGHW��1XQ�ELWWHW�HU�GLH�$QZHVHQGHQ��GLH�0RGHUQLVLHUXQJ�GHV�
9HUEDQGHV�ZHLWHU� ]X� XQWHUVW�W]HQ� XQG� GHQ� QHXHQ�2UGQXQJHQ�� GLH� LP�ZHLWHUHQ�7DJXQJVYHUODXI�
YRUJHVWHOOW�ZHUGHQ��V��$QWUlJH��]X]XVWLPPHQ��
1LFKW� XQHUZlKQW� ODVVHQ�P|FKWH�*XLGR�6FKlQ]OHU�� GDVV� VLFK� GHU�9HUEDQG�DXFK� LQ� GLHVHP� -DKU�
LQWHQVLY�I�U�GLH�,QWHUHVVHQ�VHLQHU�9HUHLQH�EHL�VHLQHP�'DFKYHUEDQG�'%9�HLQVHW]W��)�U�GHQ�'%9�
9HUEDQGVWDJ� DP� ����������� LQ� 6XKO� ZXUGHQ� JUXQGOHJHQGH� %HVFKO�VVH� XQG� :DKOHQ� GHU�
3UlVLGLXPVPLWJOLHGHU� DQJHN�QGLJW�� 'LH� 'HOHJLHUWHQ� DXV� 15:� ZHUGHQ� VLFK� KLHU� I�U� HLQHQ�
6WUXNWXUZDQGHO�LP�6SLW]HQYHUEDQG�VWDUN�PDFKHQ��
*XLGR�6FKlQ]OHU��EHUJLEW�QXQ�GDV�:RUW�DQ�GHQ�7DJXQJVOHLWHU�%HUQG�:HVVHOV��
$XFK� %HUQG� :HVVHOV� EHJU��W� GLH� 7HLOQHKPHU� PLW� NXU]HQ� :RUWHQ�� 'D� QRFK� 9HUHLQVYHUWUHWHU���
HUZDUWHW�ZHUGHQ��ELWWHW�HU�XP�9HUVWlQGQLV��GDVV�GLH�=DKOHQ�GHU�DQZHVHQGHQ�9HUHLQH�XQG�6WLPPHQ�
QRFK�QLFKW� DEVFKOLH�HQG� YHUN�QGHW�ZHUGHQ� N|QQHQ��(U� N�QGLJW� DQ�� GDVV� GLHVH�=DKOHQ� YRU� GHQ�
%HVFKO�VVHQ�QDFKJHUHLFKW�ZHUGHQ��(U��EHUJLEW�GDV�:RUW�QXQ�ZLHGHU�DQ�GHQ�3UlVLGHQWHQ�*XLGR�
6FKlQ]OHU��
�
723������ (KUXQJHQ�

*XLGR�6FKlQ]OHU�HKUW�GLH�9HUHLQH�6*�1HXNLUFKHQ�9OX\Q��&DVWURSHU�79��769�9LNWRULD�0�OKHLP�XQG�
079� 5KHLQZDFKW� 'LQVODNHQ� I�U� LKUH� ���MlKULJH� 0LWJOLHGVFKDIW� LP� 9HUEDQG�� 'LH� DQZHVHQGHQ�
9HUHLQVYHUWUHWHU� HUKDOWHQ� I�U� LKUHQ� 9HUHLQ� HLQHQ� *XWVFKHLQ� I�U� HLQH� %LOGXQJVYHUDQVWDOWXQJ� YRQ�
%DGPLQWRQ�15:��
$OV� EHVRQGHUH� (KUXQJ� YHUN�QGHW� *XLGR� 6FKlQ]OHU� QXQ� GHQ� %HVFKOXVV� GHV� 3UlVLGLXPV�� GLH�
ODQJMlKULJHQ� 9HUGLHQVWH� GHV� HKHPDOLJHQ� 9HUEDQGVMXJHQGZDUWHV� +DQV�%HUQG� $KONH� XQG� GHV�
6FKLHGVULFKWHUV� 8ZH� :DJQHU� ]X� Z�UGLJHQ�� %HLGH� HUKDOWHQ� GLH� JROGHQH� 9HUGLHQVWQDGHO� GHV�
9HUEDQGHV��
�

723������ )HVWVWHOOXQJ�GHU�RUGQXQJVJHPl�HQ�(LQODGXQJ�

%HUQG�:HVVHOV�VWHOOW�IHVW��GDVV�GXUFK�GLH�9HU|IIHQWOLFKXQJ�DXI�GHU�:HEVLWH�XQG�GHQ�0DLOYHUVDQG�
GHV�9HUEDQGVWDJVKHIWHV�IULVW��XQG�RUGQXQJVJHPl��]XP�9HUEDQGVWDJ�HLQJHODGHQ�ZXUGH��
�
723���� )HVWVWHOOXQJ�GHU�VWLPPEHUHFKWLJWHQ�7HLOQHKPHU�XQG�GHU�6WLPPHQ]DKO�

'HU� 9HUEDQGVWDJ� LVW� PLW� ���� 6WLPPHQ� YRQ� ��� 9HUHLQHQ� XQG� �� 6WLPPHQ� YRQ� �� )XQNWLRQlUHQ�
EHVFKOXVVIlKLJ��
�
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723������ %HVFKOXVVIDVVXQJ��EHU�HYWO��YRUOLHJHQGH�$QWUlJH�]XU�bQGHUXQJ�GHU�
7DJHVRUGQXQJ�

'HP�3UlVLGLXP�OLHJHQ�NHLQH�$QWUlJH�]XU�bQGHUXQJ�GHU�7DJHVRUGQXQJ�YRU���
�

�

723������� %HVFKOXVVIDVVXQJ��EHU�GLH�=XODVVXQJ�HYWO��YRUOLHJHQGHU�� � �
� � 'ULQJOLFKNHLWVDQWUlJH�

'HP� 3UlVLGLXP� OLHJHQ� NHLQH� 'ULQJOLFKNHLWVDQWUlJH� YRU�� VR� GDVV� %HUQG�:HVVHOV� GHQ� QlFKVWHQ�
7DJHVRUGQXQJVSXQNW�DXIUXIW��
�

723�����%HULFKWH�GHU�9RUVWDQGV���3UlVLGLXPVPLWJOLHGHU�XQG�GHU�5HIHUDWVOHLWHU��

0LW� GHP� 9HUEDQGVWDJVKHIW� KDEHQ� GLH� 9HUHLQH� GLH� 5HFKHQVFKDIWVEHULFKWH� GHU� 9RUVWDQGV���
3UlVLGLXPVPLWJOLHGHU�XQG�GHU�5HIHUDWVOHLWHU�HUKDOWHQ��%HUQG�:HVVHOV�UXIW�QXQ�GLH�%HULFKWH�HLQ]HOQ�
DXI�XQG�IUDJW��RE�HV�GD]X�:RUWPHOGXQJHQ�JLEW��9RQ�GHP�9HUHLQVYHUWUHWHU�XQG�)XQNWLRQlU�JLEW�HV�
NHLQH�:RUWPHOGXQJHQ�]X�GHQ�%HULFKWHQ��
�

723������ $XVVSUDFKH�]XP�5HFKQXQJVHUJHEQLV�GHV�+DXVKDOWVMDKUHV������

%HUQG� :HVVHOV� �EHUJLEW� GDV� :RUW� KLHU]X� DQ� GHQ� *HVFKlIWVI�KUHU� +ROJHU� +DVVH�� GHU� GDV�
5HFKQXQJVHUJHEQLV������DQKDQG�HLQHU�3UlVHQWDWLRQ�GDUVWHOOW���

+ROJHU�+DVVH�HUOlXWHUW�GLH�+LQWHUJU�QGH�XQG�GHQ�3UR]HVV�GHU�%HDQWUDJXQJ�GHU�hEHUEU�FNXQJVKLOIH�
,,,� GHV� %XQGHV�� GLH� GHU� 9HUEDQG� (QGH� ����� EHDQWUDJW� XQG� HUKDOWHQ� KDW�� 'DV� KRKH� SRVLWLYH�
5HFKQXQJVHUJHEQLV� WlXVFKW� GDU�EHU� KLQZHJ�� GDVV� GHU� 9HUEDQG� DXV� ILQDQ]LHOOHU� 6LFKW� HLQ� VHKU�
VFKZLHULJHV�-DKU������KDWWH��+ROJHU�+DVVH�ZHLVW�GDUDXI�KLQ��GDVV�GDV�9HUIDKUHQ�DXV�6LFKW�GHV�
9RUVWDQGV�QRFK�QLFKW�DOV�DEJHVFKORVVHQ�DQJHVHKHQ�ZHUGHQ�NDQQ��GD�HV�NHLQH�(UIDKUXQJVZHUWH�
JLEW��RE�5�FNIRUGHUXQJHQ�VHLWHQV�GHV�%XQGHV�]X�HUZDUWHQ�VLQG��

+ROJHU� +DVVH� ELHWHW� DQ�� GDVV� HU� DXFK� QRFK� QDFK� GHP� 9HUEDQGVWDJ� I�U� 5�FNIUDJHQ� ]XU�
hEHUEU�FNXQJVKLOIH�XQG�GHU�$QWUDJVWHOOXQJ�]XU�9HUI�JXQJ�VWHKW��

(LQ� 9HUHLQVYHUWUHWHU� IUDJW�� ZLH� HV� VLFK� EHL� GHP� GXUFK� GLH� hEHUEU�FNXQJVKLOIH� HU]LHOWHQ�
5HFKQXQJVHUJHEQLV�XQG�GHU�)UDJH�GHU�*HPHLQQ�W]LJNHLW�YHUKDOWH��+ROJHU�+DVVH�HUOlXWHUW��GDVV�
GHU�9HUEDQG�LQ�GHP�JHVDPWHQ�%HDQWUDJXQJVSUR]HVV�VHKU�HQJ�YRQ�GHP�6WHXHUE�UR�GHV�9HUEDQGHV�
EHJOHLWHW�XQG�EHUDWHQ�ZXUGH��'DKHU�VLHKW�GHU�9RUVWDQG�NHLQHQ�$QODVV��GDVV�GXUFK�GLH�=DKOXQJ�GHU�
hEHUEU�FNXQJVKLOIH�GLH�*HPHLQQ�W]LJNHLW�GHV�9HUEDQGHV�JHIlKUGHW�ZHUGHQ�N|QQWH���

%HUQG�:HVVHOV��EHUQLPPW�ZLHGHU�GDV�:RUW��

�

723����� � %HULFKW�GHU�.DVVHQSU�IHU�

'HQ�9HUHLQHQ�OLHJW�GHU�VFKULIWOLFKH�%HULFKW�GHU�EHLGHQ�.DVVHQSU�IHU�0LFKDHO�)HUOLQJV�XQG�*�QWHU�
:DJQHU��+LHU]X�KDW�QLHPDQG�HLQH�)UDJH�RGHU�HLQHQ�(LQZDQG��

�

723����� $XVVSUDFKH�]XP�+DXVKDOWVSODQ�������

+ROJHU�+DVVH�SUlVHQWLHUW�GHQ�+DXVKDOWVSODQ�I�U�GDV�-DKU�������(U�I�KUW�DXV��GDVV�GHU�9RUVWDQG�
GDYRQ�DXVJHKW��GDV�-DKU������PLW�HLQHP�GHXWOLFKHQ�'HIL]LW�DXVIDOOHQ�ZLUG��'HU�+DXVKDOWVSODQ�ZHLVW�
HLQ�JHSODQWHV�0LQXV�LQ�+|KH�YRQ��������¼�DXV��=XQlFKVW�JHKW�HU�DXI�GLH�VLQNHQGHQ�(LQQDKPHQ�LP�
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%HUHLFK�GHV�VRJHQDQQWHQ�%HLWUDJVZHVHQV��.DVVHQEHULFKWVVFKO�VVHO�����ELV������HLQ�XQG�VWHOOW�GLH�
(QWZLFNOXQJ�GHU�HLQ]HOQHQ�3RVLWLRQHQ��EHU�GLH�YHUJDQJHQHQ�I�QI�-DKUH�GDU��

+ROJHU�+DVVH�I�KUW�DXV��GDVV�GHU�VWHWLJH�5�FNJDQJ�YRQ�(LQQDKPHQ�DXV�0LWJOLHGVEHLWUlJHQ�XQG�
*HE�KUHQ� N�QIWLJ� QLFKW� PHKU� ]X� NRPSHQVLHUHQ� VHLQ� ZLUG�� $EQHKPHQGH� 0LWJOLHGHU]DKOHQ��
6SLHOEHUHFKWLJXQJHQ�XQG�0DQQVFKDIWPHOGXQJHQ�KDEHQ�]XGHP�QRFK�HLQHQ�GLUHNWHQ�(LQIOXVV�DXI�
VLQNHQGH� (LQQDKPHQ� DXV� GHP� %HUHLFK� GHU� 2UGQXQJVJHE�KUHQ�� GLH� ELVODQJ� HLQ� ZHVHQWOLFKHU�
%HVWDQGWHLO�GHV�%HLWUDJVZHVHQV�XQG�GHU�9HUEDQGVHLQQDKPHQ�VLQG���

'HU�/HKUJDQJVEHWULHE�ZXUGH�]ZDU�QDFK�GLYHUVHQ�&RURQD�8QWHUEUHFKXQJHQ�ZLHGHU�KRFKJHIDKUHQ��
DEHU�GLH�$QPHOGH]DKOHQ�OLHJHQ�LQ�GLHVHP�-DKU�QRFK�GHXWOLFK�XQWHU�GHQ�=DKOHQ�GHU�9RU�&RURQD]HLW��
+ROJHU�+DVVH�HUOlXWHUW��GDVV�QRFK�7HLOH�YRQ�7UDLQHU�/HKUJlQJH�QDFKJHKROW�XQG�EHHQGHW�ZHUGHQ�
PXVVWHQ�� GLH� FRURQDEHGLQJW� XQWHUEURFKHQ� ZHUGHQ� PXVVWHQ�� 'LHV� ZLUNWH� VLFK� QHJDWLY� DXI� GDV�
5HFKQXQJVHUJHEQLV�DXV��GD�GLH�%XFKXQJ�GHU�7HLOQDKPHJHE�KUHQ�XQG�GHU�$XVJDEHQ�QLFKW�LQ�GDV�
JOHLFKH�:LUWVFKDIWVMDKU�ILHOHQ�����

+ROJHU� +DVVH� I�KUW� DXV�� GDVV� LP� -DKU� ����� QRFK� 0HLVWHUVFKDIWHQ� DXV� GHP� -DKU� �����
FRURQDEHGLQJW� QDFKJHKROW� ZHUGHQ� P�VVHQ� XQG� GDKHU� YRU� DOOHQ� 'LQJHQ� LQ� GHQ� %HUHLFKHQ�
/HLVWXQJVVSRUW�XQG�6FKLHGVULFKWHUZHVHQ�K|KHUH�$XVJDEHQ�]X�HUZDUWHQ�VLQG��

+ROJHU� +DVVH� HUOlXWHUW� GHQ� NRQWLQXLHUOLFKHQ� $QVWLHJ� GHU� 9HUZDOWXQJV�� XQG� 3HUVRQDONRVWHQ� LP�
%HUHLFK�GHU�*HVFKlIWVVWHOOH��'LHVH�VLQG�YRU�DOOHQ�'LQJHQ�GXUFK�GHQ�7UDQVIHU�YRQ�$XIJDEHQ�YRP�
(KUHQDPW�DXI�GLH�+DXSWEHUXIOLFKNHLW�]XU�FN]XI�KUHQ��+ROJHU�+DVVH�N�QGLJW�DQ��GDVV�GHU�9RUVWDQG�
LQ�GLH�0LWJOLHGHUHQWZLFNOXQJ�LQYHVWLHUHQ�ZHUGH��XP�GHQ�9HUEDQG�XQG�VHLQH�9HUHLQH�QRFK�EUHLWHU�
XQG�NULVHQVLFKHUHU�DXI]XVWHOOHQ��

=XVDPPHQIDVVHQG�N�QGLJW�+ROJHU�+DVVH�DQ��GDVV�GHU�9RUVWDQG�HLQH�$UEHLWVJUXSSH�)LQDQ]HQ�PLW�
GHP�7KHPD� Ä%HLWUDJVVWUXNWXU³� LQV� /HEHQ� UXIHQ�P|FKWH�� (U� OlGW� GLH�9HUHLQVYHUWUHWHU� HLQ�� GLHVHU�
$UEHLWVJUXSSH�EHL]XWUHWHQ�XQG�DQ�HLQHP�QHXHQ�%HLWUDJV��XQG�)LQDQ]LHUXQJVPRGHO�GHV�9HUEDQGHV�
PLW�]X�DUEHLWHQ��'LH�*UXSSH�VROO�LP�+HUEVW������LKUH�$UEHLW�DXIQHKPHQ��GDPLW�]XP�9HUEDQGVWDJ�
�����$QWUlJH�]X�bQGHUXQJHQ�GHU�)LQDQ]RUGQXQJ�JHVWHOOW�ZHUGHQ�N|QQHQ��

$OH[DQGUD� %HFNHU� �%&� 5RW�:HL�� %RUEHFN�� EHGDQNW� VLFK� I�U� GDV� XPVLFKWLJH� +DQGHOQ� GHV�
9RUVWDQGV�3UlVLGLXPV�XQG�GHU�*HVFKlIWVI�KUXQJ��GDV�GD]X�I�KUWH��GDV�+DXVKDOWVMDKU������WURW]�
GHU� FRURQDEHGLQJWHQ�JUR�HQ�+HUDXVIRUGHUXQJHQ�SRVLWLY�JHVWDOWHW�ZHUGHQ�NRQQWH��6LH�ELWWHW� GHQ�
9RUVWDQG�XQG�GLH�*HVFKlIWVI�KUXQJ��GLH�$XVJDEHQ�GHV�9HUEDQGHV�VWHWV�LP�%OLFN�]X�KDEHQ���

6YHQ�$QVW|W]��9I%�*:�0�OKHLP��IUDJW�QDFK�GHU�(QWZLFNOXQJ�GHU�)LQDQ]HQ�LP�'%9���EHU�GLH�LQ�GHQ�
OHW]WHQ� -DKUHQ� YRQ�6HLWHQ� GHV�'%9�DXV� VHLQHU�6LFKW� QLFKW� WUDQVSDUHQW� EHULFKWHW�ZXUGH�� +ROJHU�
+DVVH�YHUVLFKHUW��GDVV�VLFK�GHU�9RUVWDQG�XQG�GLH�*HVFKlIWVI�KUXQJ� LP� OHW]WHQ�-DKU� LQWHQVLY�PLW�
GHQ� +DXVKDOWV�� XQG� )LQDQ]SOlQHQ� GHV� '%9� DXVHLQDQGHUJHVHW]W� KDEH� XQG� PDQ� VLFK� DQ� GHQ�
*HVSUlFKVUXQGHQ� LQWHQVLY� XQG� NULWLVFK� EHWHLOLJW�� 'DUDXV� UHVXOWLHUWH� XQWHU� DQGHUHP� GHU� $QWUDJ�
15:V�DXI�GHP�OHW]WMlKULJHQ�'%9�9HUEDQGVWDJ��GLH�0DUNHWLQJSDXVFKDOH�DE]XVFKDIIHQ��GHP�GDQQ�
DXFK�PLW�JUR�HU�0HKUKHLW�VWDWWJHJHEHQ�ZXUGH���+ROJHU�+DVVH�I�KUW�DXV��GDVV�HU�KRIIH��GDVV�VLFK�
GHU�'%9�DXI�GHQ�:HJ�PDFKH��VWUXNWXUHOOH��LQKDOWOLFKH�XQG�SHUVRQHOOH�bQGHUXQJHQ�KHUEHL]XI�KUHQ��
8QWHU�DQGHUHP�ZXUGH�N�U]OLFK�HLQ�QHXHU�*HVFKlIWVI�KUHU�HLQJHVWHOOW�XQG�]ZHL�QHXH�6WHOOHQ��HLQH�
YROOH�6WHOOH�Ä6SRUWHQWZLFNOXQJ³�VRZLH�HLQH�KDOEH�6WHOOH�Ä9HUZDOWXQJ³��JHVFKDIIHQ��=XGHP�UHFKQHW�
HU�GDPLW��GDVV�DXI�GHP�'%9�9HUEDQGVWDJ������HLQ�NRPSOHWW�QHXHV�3UlVLGLXP�JHZlKOW�ZHUGH���

(V�JLEW�NHLQH�ZHLWHUHQ�)UDJHQ��

� �
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723��������� D��%HVFKOXVVIDVVXQJ�1HXIDVVXQJ�GHU�2UGQXQJHQ��
�
%HUQG�:HVVHOV�LQIRUPLHUW�GLH�$QZHVHQGHQ��GDVV�QXQ��EHU�GLH�1HXIDVVXQJ�GHU�2UGQXQJHQ�MHZHLOV�
HLQ]HOQ�DEJHVWLPPW�ZLUG�XQG��EHUJLEW�DQ�GLH�VWHOOYHUWUHWHQGH�*HVFKlIWVI�KUHULQ�$QNH�%HGQDU]LN��
6LH� HUOlXWHUW� DQKDQG� HLQHU� 3UlVHQWDWLRQ� GLH� ZLFKWLJVWHQ� ÄUHGDNWLRQHOOHQ³� bQGHUXQJHQ� DXI� GHU�
*UXQGODJH�GHV�9HUEDQGVWDJVEHVFKOXVVHV�DXV�GHP�-DKU�������GLH�LQ�GHQ�2UGQXQJHQ�XQG�$QODJHQ�
YRUJHQRPPHQ�ZXUGHQ��'LH�,QKDOWH�VlPWOLFKHU�2UGQXQJHQ�ZXUGHQ�QHX�VWUXNWXULHUW��YRP�:RUGLQJ�
KHU� YHUlQGHUW� XQG� ZXUGHQ� DQ� GLH� QHXH� 6DW]XQJ�� GLH� DXI� GHP� 9HUEDQGVWDJ� ����� EHVFKORVVHQ�
DQJHSDVVW��=XP�7HLO�ZXUGHQ�,QKDOWH�DXV�GHQ�HLQ]HOQHQ�2UGQXQJHQ�]XVDPPHQJHIDVVW��VR�GDVV�VLH�
]XN�QIWLJ� QXU� QRFK� LQ� HLQHU� 2UGQXQJ� ]X� ILQGHQ� VLQG�� 6R� VLQG� ]�%�� DOOH� 3DVVDJHQ� ]X�
2UGQXQJVJHE�KUHQ�DXV�GHU�6DW]XQJ��GHU�6SLHO���-XJHQGVSLHO���7XUQLHU��XQG�*HVFKlIWVRUGQXQJ�LQ�
GLH�QHXH�)LQDQ]RUGQXQJ�PLW�]ZHL�$QODJHQ��EHUWUDJHQ�ZRUGHQ��
(V�ZXUGH�GDEHL�EHDFKWHW�� GDVV� GLH�JHlQGHUWHQ�)DVVXQJHQ�GHU�2UGQXQJHQ� LP�*HLVW� GHU�ELVKHU�
EHVWHKHQGHQ�5HJHOQ�VWHKHQ��

,P�=XJH�GHU�hEHUDUEHLWXQJ�GHU�6DW]XQJ�XQG�DOOHU�2UGQXQJHQ�KDW� VLFK�HUJHEHQ�� GDVV� GLH�$QWL�
'RSLQJ�2UGQXQJ� QLFKW�PHKU� HUIRUGHUOLFK� LVW��$XI� (PSIHKOXQJ�GHV�'DWHQVFKXW]EHDXIWUDJWHQ� GHV�
9HUEDQGHV�+HUUQ�+HFKHOPDQQ�ZXUGH�HLQH�QHXH�'DWHQVFKXW]RUGQXQJ�HQWZLFNHOW��$QNH�%HGQDU]LN�
I�KUW� DXV�� GDVV� GLH� 5HFKWVRUGQXQJ� QRFK� HLQPDO� JUXQGOHJHQG� XQG� DXFK� LQKDOWOLFK� �EHUDUEHLWHW�
ZHUGHQ� P�VVH�� 'DKHU� ZXUGHQ� LQ� GHU� ]XP� 9HUEDQGVWDJ� ����� YRUJHOHJWHQ� 1HXIDVVXQJ� QXU�
XQZHVHQWOLFKH�bQGHUXQJ�YRUJHQRPPHQ���
'LH�$QZHVHQGHQ�KDEHQ�NHLQH�$QPHUNXQJHQ�RGHU�)UDJHQ�]X�GHQ�1HXIDVVXQJHQ��
�
hEHU�GLH�2UGQXQJHQ�JHPl��$QWUDJ�1U���ZLUG�QXQ�HLQ]HOQ�XQG�ZLH�IROJW�DEJHVWLPPW��
�
6SLHOHURUGQXQJ�XQG�$QODJHQ�������-D�6WLPPHQ��NHLQH�*HJHQVWLPPHQ����(QWKDOWXQJHQ�
7XUQLHURUGQXQJ�XQG�$QODJHQ�������-D�6WLPPHQ��NHLQH�*HJHQVWLPPHQ����(QWKDOWXQJHQ�
5HFKWVRUGQXQJ��� ����-D�6WLPPHQ��NHLQH�*HJHQVWLPPHQ����(QWKDOWXQJHQ�
)LQDQ]RUGQXQJ��� ����-D�6WLPPHQ��NHLQH�*HJHQVWLPPHQ����(QWKDOWXQJHQ�
*HVFKlIWVRUGQXQJ��� ����-D�6WLPPHQ��NHLQH�*HJHQVWLPPHQ����(QWKDOWXQJHQ�
(KUHQRUGQXQJ��� ����-D�6WLPPHQ��NHLQH�*HJHQVWLPPHQ����(QWKDOWXQJHQ�
'DWHQVFKXW]RUGQXQJ��� ����-D�6WLPPHQ��NHLQH�*HJHQVWLPPHQ����(QWKDOWXQJHQ�
�
$QNH�%HGQDU]LN� OHLWHW�QXQ��EHU�]X�GHQ�2UGQXQJHQ��GLH�DXFK� LQKDOWOLFK��EHUDUEHLWHW�ZXUGHQ�XQG�
�EHUJLEW�GDV�:RUW�ZLHGHU�DQ�GHQ�7DJXQJVOHLWHU�%HUQG�:HVVHOV��
�

723����� E��%HVFKOXVVIDVVXQJ�LQKDOWOLFKHU�bQGHUXQJHQ�GHU�2UGQXQJHQ�

=XP�$QWUDJ�1U�����/HLVWXQJVVSRUWRUGQXQJ��JLEW�HV�NHLQH�)UDJHQ�RGHU�$QPHUNXQJHQ��VR�GDVV�GLUHNW�
GDU�EHU� ZLH� IROJW� DEJHVWLPPW� ZLUG�� (V� ZXUGH� ZLH� IROJW� DEJHVWLPPW�� ���� -D�6WLPPHQ�� NHLQH�
*HJHQVWLPPH����(QWKDOWXQJHQ��
�
=X�$QWUDJ�1U�����$QO����6S2��P|FKWH�6YHQ�$QVW|W]��9I%�*:�0�OKHLP��JHUQH�ZLVVHQ��DE�ZDQQ�GLH�
QHXH�)ULVWUHJHOXQJ���������I�U�GLH�0HOGXQJ�GHU�+HLPWHUPLQH�GHU�5/��JUHLIHQ�VROO��7DQMD�.UXSSD�
���%9�0�OKHLP��PHOGHW�VLFK�KLHU]X�HEHQIDOOV�]X�:RUW�XQG�VLHKW�KLHU�HLQ�3UREOHP�I�U�GLH�0HOGXQJ�
GHU�7HUPLQH�GHU�5HJLRQDOOLJD��GD�GHQ�9HUHLQHQ�I�U�GLH�8PVHW]XQJ�DNWXHOO�QXU�QRFK�FD��HLQ�0RQDW�
=HLW� EOLHEH�� 'HU�5HIHUDWVOHLWHU� 6FKLHGVULFKWHUZHVHQ� -HQV� .|VWHU� HUNOlUW�� GDVV� HV� I�U� LKQ� ELVKHU�
LPPHU� HLQH� JUR�H� +HUDXVIRUGHUXQJ� ZDU�� GHQ� 6FKLHGVULFKWHUSODQ� ]X� HUVWHOOHQ�� ZHQQ� GLH�
6SLHOWHUPLQH�LPPHU�HUVW�DE�GHP��������EHNDQQW�JHJHEHQ�ZXUGHQ��'DKHU�ELWWHW�HU�XP�*HQHKPLJXQJ�
GHV�$QWUDJHV��6ROOWHQ�HLQ]HOQH�9HUHLQH�EHL� GHU�(LQKDOWXQJ�GHU�QHXHQ�)ULVWHQ�3UREOHPH�KDEHQ��
N|QQH�HLQH� LQGLYLGXHOOH�=ZLVFKHQO|VXQJ�YHUHLQEDUW�ZHUGHQ��%HUQG�:HVVHOV�HUJlQ]W�GD]X��GDVV�
(LQ]HOYHUOHJXQJHQ�QDFK�ZLH�YRU�P|JOLFK�VLQG���EHU�GLH�GDQQ�DOOHUGLQJV�GLH�6FKLHGVULFKWHU�LQIRUPLHUW�



ϲ�
�

ZHUGHQ�P�VVHQ�� $QVFKOLH�HQG� OlVVW� %HUQG�:HVVHOV� �EHU� GHQ� $QWUDJ� DEVWLPPHQ�� GHU�PLW� ����
6WLPPHQ��NHLQHQ�*HJHQVWLPPHQ�XQG���(QWKDOWXQJHQ�DQJHQRPPHQ�ZLUG��
�
(V� IROJW� GLH�%HVFKOXVVIDVVXQJ�]X�$QWUDJ�1U�� �� �*UXQGVlW]H�GHU�JXWHQ�9HUEDQGVI�KUXQJ���$QNH�
%HGQDU]LN�KDWWH�GD]X�XQWHU�723���D�EHUHLWV�LQIRUPLHUW��'LHVHV�6FKULIWVW�FN�LVW�NHLQ�%HVWDQGWHLO�GHU�
6DW]XQJ�RGHU�2UGQXQJHQ�XQG�YHUVWHKW�VLFK�DOV�+DQGOXQJVOHLWIDGHQ��'HU�9HUEDQGVWDJ�EHVFKOLH�W�
GLH�*UXQGVlW]H�GHU�JXWHQ�9HUEDQGVI�KUXQJ�PLW�����-D�6WLPPHQ��NHLQHQ�*HJHQVWLPPHQ�XQG�]ZHL�
(QWKDOWXQJHQ��
�
�
723����� %HVFKOXVVIDVVXQJ��EHU�VRQVWLJH�$QWUlJH��

'LH� 1HXIDVVXQJHQ� GHU� -XJHQGRUGQXQJ� XQG� GHU� -XJHQGVSLHORUGQXQJ� VLQG� EHUHLWV� YRP�
9HUEDQGVMXJHQGWDJ�DP������������YHUDEVFKLHGHW�ZRUGHQ��1DFKGHP�HV�KLHU]X�NHLQH�)UDJHQ�JLEW��
ELWWHW� %HUQG� :HVVHOV� XP� $EVWLPPXQJ�� RE� GHU� 9HUEDQGVWDJ� GLH� EHLGHQ� %HVFKO�VVH� GHV�
9HUEDQGVMXJHQGWDJV�EHVWlWLJW��'DV�$EVWLPPXQJVHUJHEQLV�ODXWHW��
�
-XJHQGRUGQXQJ��� ����-D�6WLPPHQ��NHLQH�*HJHQVWLPPHQ����(QWKDOWXQJHQ�
-XJHQGVSLHORUGQXQJ��� ����-D�6WLPPHQ��NHLQH�*HJHQVWLPPHQ����(QWKDOWXQJHQ�
�
�

723������� :DKO�HLQHV�9HUVDPPOXQJVOHLWHUV�XQG�GHU�:DKOKHOIHU��

%HUQG�:HVVHOV� VFKOlJW� &KULVWLDQ� %HUKRUVW� DOV� 9HUVDPPOXQJVOHLWHU� YRU�� GHU� YRP� 9HUEDQGVWDJ�
HLQVWLPPLJ��EHL�]ZHL�(QWKDOWXQJHQ��GD]X�JHZlKOW�ZLUG��

&KULVWLDQ�%HUKRUVW�EHGDQNW�VLFK�EHL�GHQ�$QZHVHQGHQ�XQG�YRU�DOOHP�QRFK�HLQPDO�EHL�GHP�9RUVWDQG��
GHP� 3UlVLGLXP� XQG� GHQ� 5HIHUDWVOHLWHUQ� I�U� GHQ� ELVKHULJHQ� LQIRUPDWLYHQ� XQG� NRQVWUXNWLYHQ�
$XVWDXVFK��&KULVWLDQ�%HUKRUVW�N�QGLJW�DQ��JHPHLQVDP�PLW�GHQ�:DKOKHOIHU�GHU�*HVFKlIWVVWHOOH�GLH�
:DKOHQ�GXUFK]XI�KUHQ��9RUKHU�VFKOlJW�HU��DXFK�PLW�9HUZHLV�DXI�GHQ�%HULFKW�GHU�.DVVHQSU�IHU��GLH�
(QWODVWXQJ�GHV�9RUVWDQGV�XQG�GHV�3UlVLGLXPV�I�U�GDV�-DKU������YRU����

�

723������ (QWODVWXQJ�GHV�9RUVWDQGHV�XQG�3UlVLGLXPV�I�U�GHQ�%HULFKWV]HLWUDXP�

&KULVWLDQ�%HUKRUVW�ELWWHW�GLH�VWLPPEHUHFKWLJWHQ�3HUVRQHQ�XP�$EVWLPPXQJ��'HU�9RUVWDQG�XQG�GDV�
3UlVLGLXP�ZHUGHQ�YRP�9HUEDQGVWDJ�I�U�GHQ�%HULFKWV]HLWUDXP�HLQVWLPPLJ��EHL�]ZHL�(QWKDOWXQJHQ��
HQWODVWHW��

�

723������ 1HXZDKOHQ��
����������� � D��9RUVWDQG��3UlVLGHQW��
�
$XV�GHU�9HUVDPPOXQJ�ZLUG�*XLGR�6FKlQ]OHU�]XU�:LHGHUZDKO�I�U�GUHL�-DKUH�YRUJHVFKODJHQ��(U�ZLUG�
HLQVWLPPLJ��EHL�GUHL�(QWKDOWXQJHQ��JHZlKOW�XQG�HUNOlUW��GDVV�HU�GDV�$PW�DQQLPPW��(U�EHGDQNW�VLFK�
I�U�GDV�9HUWUDXHQ�GHV�9HUEDQGVWDJV��
�
����������� � E��5HIHUDWH��5HIHUDWVOHLWHU�6FKLHGVULFKWHUZHVHQ�

-HQV�.|VWHU�ZLUG�DXV�GHU�9HUVDPPOXQJ�]XU�:LHGHUZDKO�YRUJHVFKODJHQ��(U�ZLUG�HLQVWLPPLJ��EHL�
]ZHL� (QWKDOWXQJHQ�� JHZlKOW� XQG� HUNOlUW�� GDVV� HU� GDV� $PW� DQQLPPW�� (U� EHGDQNW� VLFK� I�U� GDV�
9HUWUDXHQ�GHV�9HUEDQGVWDJV��
�
��



ϳ�
�

���������� � F��GHU�5HFKWVLQVWDQ]HQ�

*XLGR� 6FKlQ]OHU� VFKOlJW� GHQ� -XULVWHQ� -DQ� GH� %RQGW� �'RUWPXQG�� DOV� 9RUVLW]HQGHQ� GHV�
9HUEDQGVJHULFKWHV�YRU��-DQ�GH�%RQGW�LVW�QLFKW�DQZHVHQG��KDW�DEHU�VFKULIWOLFK�EHVWlWLJW��GDVV�HU�LP�
)DOOH�HLQHU�:DKO�GLHVHV�$PW�DQQHKPHQ�Z�UGH��'HU�9HUEDQGVWDJ�ZlKOW�-DQ�GH�%RQGW�HLQVWLPPLJ�
�EHL�]ZHL�(QWKDOWXQJHQ��]XP�9RUVLW]HQGHQ�GHV�9HUEDQGVJHULFKWV��

)�U�GLH�:DKO�GHU�]ZHL�(UVDW]EHLVLW]HU�9HUEDQGVJHULFKW�JLEW�HV�NHLQH�9RUVFKOlJH��VR�GDVV�GLHVH�
bPWHU�ZHLWHU�XQEHVHW]W�EOHLEHQ��

*XLGR� 6FKlQ]OHU� VFKOlJW� DXI� (PSIHKOXQJ� GHV� 9RUVLW]HQGHQ� GHU� 6SUXFKNDPPHU� 'DYLG� )LVFKHU�
6WHSKDQLH� :LJJHU� �QHX�� XQG� $QGUHDV� 1RMH� �:LHGHUZDKO�� I�U� GLH� bPWHU� GHV� %HLVLW]HUV� GHU�
6SUXFKNDPPHU�YRU��%HLGH�.DQGLGDWHQ�VLQG�QLFKW�DQZHVHQG��KDEHQ�DEHU�VFKULIWOLFKH�(UNOlUXQJHQ�
DEJHJHEHQ��LKU�$PW�LP�)DOOH�HLQHU�:DKO�DQ]XQHKPHQ��6WHSKDQLH�:LJJHU�XQG�$QGUHDV�1RMH�ZHUGHQ�
MHZHLOV�HLQVWLPPLJ��EHL�]ZHL�(QWKDOWXQJHQ��DOV�%HLVLW]HU�GHU�6SUXFKNDPPHU�JHZlKOW��

*XLGR� 6FKlQ]OHU� VFKOlJW� YRU�� 0RQLND� 6FKPLW]� ZHLWHU� LQ� LKUHP� $PW� DOV� (UVDW]EHLVLW]HULQ� GHU�
6SUXFKNDPPHU� ]X� EHVWlWLJHQ�� ,KUH� VFKULIWOLFKH�(LQYHUVWlQGQLVHUNOlUXQJ�� GDV�$PW� LP�)DOOH� HLQHU�
:DKO� DQ]XQHKPHQ�� OLHJW� YRU�� 0RQLND� 6FKPLW]� ZLUG� YRP� 9HUEDQGVWDJ� HLQVWLPPLJ� �EHL� ]ZHL�
(QWKDOWXQJHQ��I�U�GDV�$PW�GHU�(UVDW]EHLVLW]HULQ�GHU�6SUXFKNDPPHU�JHZlKOW��

�

���������� � G��*RRG�*RYHUQDQFH�%HDXIWUDJWHU�

'DV�NXU]�YRUKHU�YHUDEVFKLHGHWH�6FKULIWVW�FN�Ä*UXQGVlW]H�GHU�JXWHQ�9HUEDQGVI�KUXQJ³�VLHKW�YRU��
HLQHQ�*RRG�*RYHUQDQFH�%HDXIWUDJWHQ�DOV�XQDEKlQJLJHQ�%HREDFKWHU�XQG�QHXWUDOHQ�%HUDWHU�I�U�GLH�
9HUEDQGVJUHPLHQ� HLQ]XVHW]HQ�� *XLGR� 6FKlQ]OHU� VFKOlJW� I�U� GDV� GUHLMlKULJH� (KUHQDPW� *�QWHU�
.O�W]NH� YRU�� *�QWHU� .O�W]NH� HUNOlUW�� GDVV� HU� LP� )DOOH� VHLQHU� :DKO� I�U� GDV� $PW� GHV� *RRG�
*RYHUQDQFH�%HDXIWUDJWHQ� ]XU�9HUI�JXQJ� VWHKHQ�Z�UGH�� &KULVWLDQ� %HUKRUVW� IUDJW�� RE� HV�ZHLWHUH�
9RUVFKOlJH�JLEW��'D�GLHV�QLFKW�GHU�)DOO� LVW�� OlVVW�GHU�:DKOOHLWHU�DEVWLPPHQ��*�QWHU�.O�W]NH�ZLUG�
HLQVWLPPLJ��EHL�]ZHL�(QWKDOWXQJHQ��]XP�*RRG�*RYHUQDQFH�%HDXIWUDJWHQ�GHV�9HUEDQGV�JHZlKOW��
(U�EHGDQNW�VLFK�I�U�GDV�9HUWUDXHQ�XQG�HUNOlUW��GDVV�HU�GLH�:DKO�DQQLPPW��

�

723������ :DKO�GHU�VDW]XQJVJHPl�HQ�.DVVHQSU�IHU��

+ROJHU�+DVVH�HUNOlUW��GDVV�GLH�3RVLWLRQ�GHV�.DVVHQSU�IHUV�0LFKDHO�)HUOLQJV�]XU�:DKO�VWHKW��XP�LQ�
GHQ� GXUFK� GLH� 6DW]XQJ� YRUJHJHEHQ�:DKOUK\WKPXV� ]X� NRPPHQ�� .DVVHQSU�IHU� *�QWHU�:DJQHU�
EOHLEW� QRFK� HLQ� -DKU� LQ� VHLQHP� $PW�� 0LFKDHO� )HUOLQJV�� GHU� QLFKW� DQZHVHQG� LVW�� KDW� LP� 9RUIHOG�
VFKULIWOLFK�HUNOlUW��GDVV�HU�I�U�GDV�$PW�]XU�9HUI�JXQJ�VWHKW��'HU�9HUEDQGVWDJ�ZlKOW�0LFKDHO�)HUOLQJV�
HLQVWLPPLJ��EHL�]ZHL�(QWKDOWXQJHQ���

�

723������ 9HUVFKLHGHQHV��

'LH�5HIHUHQWLQ�(OH�3RVWH��*67��VWHOOW�NXU]�GHQ�QHXHQ�/HXFKWWXUP�GHV�9HUEDQGHV�YRU��1HEHQ�GHU�
$XV]HLFKQXQJ�Ä+HUDXVUDJHQGH�-XJHQGDUEHLW³�XQG�Ä/HEHQVODQJ�%DGPLQWRQ³�N|QQHQ�9HUHLQH�QXQ�
SDVVHQG�]XP�GHU]HLWLJHQ�7UHQG�GLH�$XV]HLFKQXQJ�Ä*HOHEWH�1DFKKDOWLJNHLW³�YRP�9HUEDQG�HUKDOWHQ���

)DELDQ�7KRPDVFKHZVNL�EHULFKWHW��EHU�GDV�7&3�7HDP��-XJHQGWHDP�-�7HDP��GHV�9HUEDQGHV��'DV�
7HDP�VWHOOW�VLFK�JHUDGH�QHX�DXI�XQG�VXFKW�ZHLWHUH�LQWHUHVVLHUWH�MXQJH�0HQVFKHQ�LP�$OWHU�]ZLVFKHQ�
���XQG����-DKUHQ�DXV�GHQ�9HUHLQHQ��'DV�7HDP�KDW�VLFK�ELVODQJ�I�U�1HW]ZHUNWUHIIHQ�VWDUN�JHPDFKW�
XQG�VLFK�DQ�YHUVFKLHGHQHQ�9HUDQVWDOWXQJHQ�EHWHLOLJW��,Q�GHU�3ODQXQJ�VLQG�7KHPHQ�GHU�DOOJHPHLQHQ�
-XJHQGDUEHLW�LQ�9HUHLQHQ�XQG�GLH�'XUFKI�KUXQJ�YRQ�.LQGHU��XQG�-XJHQGIUHL]HLWHQ���






