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*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

9RUEHPHUNXQJ�

'LH�*0$��*HVHOOVFKDIW�I�U�0DUNW��XQG�$EVDW]IRUVFKXQJ�PE+��%�UR�.|OQ��HUKLHOW�LP�$XJXVW�

����� YRQ� GHU� 6WDGW� &RHVIHOG� GHQ� $XIWUDJ� ]XU� %HUDWXQJ� ]X� (LQ]HOKDQGHOVIUDJHQ� LQ� GHU�

6WDGW�&RHVIHOG���

�

,P�5DKPHQ�GHU�%HDUEHLWXQJ�GHU�8QWHUVXFKXQJ�VWDQGHQ�GHU�*0$�]DKOUHLFKH�'DWHQ�XQG�

9HU|IIHQWOLFKXQJHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV��GHV�/DQGHVDPWHV�I�U�'DWHQYHUDUEHL�

WXQJ�XQG�6WDWLVWLN�1RUGUKHLQ�:HVWIDOHQ�XQG�GHU�6WDGW�&RHVIHOG�]XU�9HUI�JXQJ��=XU�%HZHU�

WXQJ�GHU�(LQ]HOKDQGHOVVWUXNWXU�LQ�GHU�6WDGW�&RHVIHOG�NRQQWH�DXI�GDV�*0$�(LQ]HOKDQGHOV�

JXWDFKWHQ�DXV�GHP�-DKU������]XU�FNJHJULIIHQ�ZHUGHQ��ZREHL�GHU�SURMHNWUHOHYDQWH�(LQ]HO�

KDQGHOVEHVWDQG� GXUFK� *0$�0LWDUEHLWHU� LP� $XJXVW� ����� LP� 5DKPHQ� YRQ� *0$�9RURUW�

5HFKHUFKHQ�DNWXDOLVLHUW�ZXUGH���

�

'HU�YRUOLHJHQGH�%HULFKW�GLHQW�GHU�(QWVFKHLGXQJVYRUEHUHLWXQJ�GHU�6WDGW�&RHVIHOG�LP�5DK�

PHQ�GHU�%DXOHLWSODQXQJ��'LH�*0$�YHUSIOLFKWHW�VLFK��GLH�LKU�LP�5DKPHQ�GHU�(UDUEHLWXQJ�GHU�

YRUOLHJHQGHQ�8QWHUVXFKXQJ�]XJHOHLWHWHQ�'DWHQ�XQG� ,QIRUPDWLRQHQ�HEHQVR�YHUWUDXOLFK�]X�

EHKDQGHOQ�ZLH�GLH�$XVVDJHQ�XQG�(UJHEQLVVH�GHV�%HULFKWHV��'LH�:HLWHUJDEH�GHV�%HULFK�

WHV�DQ�'ULWWH�EHGDUI�GHU�=XVWLPPXQJ�GHV�$XIWUDJJHEHUV�RGHU�GHU�*0$���

�

* 0 $
*HVHOOVFKDIW�I�U�0DUNW��XQG��
$EVDW]IRUVFKXQJ�PE+�
%�UR�.|OQ�
�
.|OQ��LP�'H]HPEHU������
-6�DZ�
�



*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

,1+$/769(5=(,&+1,6� 6HLWH��

9RUEHPHUNXQJ�

,�� (UDUEHLWXQJ�HLQHU�DNWXDOLVLHUWHQ�/LVWH�QDKYHUVRUJXQJV��XQG�

]HQWUHQUHOHYDQWHU�6RUWLPHQWH�I�U�GLH�6WDGW�&RHVIHOG� ��

���� $XIJDEHQVWHOOXQJ� ��

���� 9HUVRUJXQJV]HQWUXP�,QQHQVWDGW� ��

����� 6WDQGRUWJOLHGHUXQJ� ��

���� (LQ]HOKDQGHOVDXVVWDWWXQJ� ��

��� $EJUHQ]XQJ�Ä&RHVIHOGHU�6RUWLPHQWVOLVWH³� ��

���� $EJUHQ]XQJ�GHU�QDKYHUVRUJXQJVUHOHYDQWHQ�6RUWLPHQWH�I�U�GLH�6WDGW��

&RHVIHOG� ���

���� $EJUHQ]XQJ�GHU�]HQWUHQUHOHYDQWHQ�6RUWLPHQWH�I�U�GLH�6WDGW�&RHVIHOG� ���

���� &RHVIHOGHU�/LVWH� ���

,,��� (PSIHKOXQJHQ�]XU�*OLHGHUXQJ�GHV�)DFKPDUNWVWDQGRUWHV�'�OPHQHU�

6WUD�H� ���

���� $XIJDEHQVWHOOXQJ� ���

���� gNRQRPLVFKH�$VSHNWH�HLQHU�$QVLHGOXQJ�YRQ�)DFKPlUNWHQ�GHU�

6RUWLPHQWVEHUHLFKH�%HWWHQ�XQG�+HLPWH[WLOLHQ��7LHUIXWWHU�XQG�*HWUlQNH� ���

���� 'HILQLWLRQHQ�XQG�'DWHQ� ���

���� :HWWEHZHUEVVLWXDWLRQ� ���

���� 'LH�DNWXHOOH�.DXINUDIWVLWXDWLRQ� ���

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

����� %DKQKRIVWUD�H���'�OPHQHU�6WUD�H���/DGHVWUD�H��3ODQJHELHW���� ���

����� &RHVIHOGHU�:HEHUHL��3ODQJHELHW���� ���

����� '�OPHQHU�6WUD�H���7LPPHUZHJ��3ODQJHELHW���� ���



*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

����� '�OPHQHU�6WUD�H���'UXIIHOV�:HJ��HKHP��*DW]ZHLOHU���3ODQJHELHW���� ���

����� 6RQGHUJHELHW�]ZLVFKHQ�:H�OLQJV�.DPS�XQG�%������3ODQJHELHW���� ���

����� )D]LW�GHU�6WDQGRUWEHZHUWXQJ� ���



�

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

,�� (UDUEHLWXQJ�HLQHU�DNWXDOLVLHUWHQ�/LVWH�QDKYHUVRUJXQJV��XQG�]HQW�

UHQUHOHYDQWHU�6RUWLPHQWH�I�U�GLH�6WDGW�&RHVIHOG�

�

���� $XIJDEHQVWHOOXQJ�

$XIJUXQG�YRQ�6WUXNWXUYHUlQGHUXQJHQ� LP�(LQ]HOKDQGHO�GHU�6WDGW�&RHVIHOG�VHLW�$EVFKOXVV�

GHV� JHVDPWVWlGWLVFKHQ� (LQ]HOKDQGHOVJXWDFKWHQV� LP� 0DL� ����� ZLUG� HLQH� $NWXDOLVLHUXQJ�

GHV�(LQ]HOKDQGHOVEHVWDQGHV�LQ�GHU�&RHVIHOGHU�,QQHQVWDGW�LQ�SXQNWR�6RUWLPHQWH��9HUNDXIV�

IOlFKHQ�XQG�8PVDW]WlWLJNHLW�I�U�HUIRUGHUOLFK�JHKDOWHQ��XP�X��D��$XVVDJHQ�]X�QRWZHQGLJHQ�

6RUWLPHQWVDXVVFKO�VVHQ� LP�(QWZLFNOXQJVEHUHLFK�%DKQKRIVWUD�H���'�OPHQHU�6WUD�H���/D�

GHVWUD�H�WUHIIHQ�]X�N|QQHQ��

�

���� 9HUVRUJXQJV]HQWUXP�,QQHQVWDGW��

����� 6WDQGRUWJOLHGHUXQJ�

�

,P�5�FNJULII�DXI�GLH�LP�5DKPHQ�GHV�*0$�(LQ]HOKDQGHOVNRQ]HSWHV������DXVI�KUOLFK�GDU�

JHVWHOOWH�6WDQGRUWJOLHGHUXQJ�GHU�,QQHQVWDGW�ZHUGHQ�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�QXU�

HLQLJH� ZHVHQWOLFKH� $VSHNWH� GHU� YHUVRUJXQJVVWUXNWXUHOOHQ� XQG� VWlGWHEDXOLFKHQ� 6LWXDWLRQ�

DXIJHJULIIHQ��8QJHDFKWHW� GHU� VWUXNWXUHOOHQ�9HUlQGHUXQJHQ�� GLH� LQ� GHQ� OHW]WHQ� -DKUHQ� LP�

LQQHUVWlGWLVFKHQ� (LQ]HOKDQGHO� HLQJHWUHWHQ� VLQG�� YHUN|USHUW� GDV� LQQHUVWlGWLVFKH� 9HUVRU�

JXQJV]HQWUXP�QDFK�ZLH�YRU�GHQ�.ULVWDOOLVDWLRQVSXQNW�GHU�(LQNDXIVVWDGW��GHU�LQ�HLQHP�GLIIH�

UHQ]LHUWHQ�$QJHERW�|IIHQWOLFKHU�XQG�SULYDWHU�9HUVRUJXQJVHLQULFKWXQJHQ�DEOHVEDU�LVW���

�

)�U� GLH�:HLWHUHQWZLFNOXQJ�GHU� ,QQHQVWDGW� DOV�PXOWLIXQNWLRQDOHV�9HUVRUJXQJV]HQWUXP�GHU�

*HVDPWVWDGW�VLQG�IROJHQGH�5DKPHQEHGLQJXQJHQ�YRQ�%HGHXWXQJ���

�

�� 'HU� LQQHUVWlGWLVFKH� +DXSWJHVFKlIWVEHUHLFK� IXQJLHUW� DOV� VR]LDOHU�� NXOWXUHOOHU� XQG�

NRPPHU]LHOOHU� 6FKZHUSXQNW� GHU� *HVDPWVWDGW� PLW� HLQHU� YHUJOHLFKVZHLVH� VWDUNHQ�

UlXPOLFKHQ�.RQ]HQWUDWLRQ�XQG�0LVFKXQJ�GHU�(LQ]HOKDQGHOV��XQG�VRQVWLJHQ�SULYDWHQ�

'LHQVWOHLVWXQJVEHWULHEH�� GHU� JDVWJHZHUEOLFKHQ� %HWULHEH� XQG� |IIHQWOLFKHU� 9HUVRU�

JXQJVHLQULFKWXQJHQ���

������������������������������������������������
��� YJO��.DUWH����,QQHUVWlGWLVFKHU�+DXSWJHVFKlIWVEHUHLFK��
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.DUWH �� ,QQHQVWDGW XQG 3ODQVWDQGRUWH

�

�

�

�
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.DUWH �� ,QQHUVWlGWLVFKHU +DXSWJHVFKlIWVEHUHLFK

+DXSWJHVFKlIWVEHUHLFK

3ODQVWDQGRUWH �1U� YJO� 7H[W�

0D�VWDE� FD� � � ������
*0$�'DUVWHOOXQJ

�



�

��

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

�� 'HQ� +DXSWIXQNWLRQVEHUHLFK� GHV� (LQ]HOKDQGHOV� GHU� ,QQHQVWDGW� ELOGHW� QDFK� ZLH� YRU�

GHU�VWDGWJHVFKLFKWOLFK�JHZDFKVHQH�6WDGWNHUQ��GHU�VLFK�HQWODQJ�GHU�*HVFKlIWVODJHQ�

6FK�SSHQVWUD�H���/HWWHU�6WUD�H�ELV�LQ�+|KH�-DNRELULQJ���6�GULQJ��6�ULQJVWUD�H��.XS�

IHUVWUD�H�ELV�]XU�(LQP�QGXQJ�'DYLGVWUD�H���3IDXHQJDVVH��GHU�6�GIODQNH�GHV�0DUN�

WHV� VRZLH� GHV� ZHVWOLFKHQ� $EVFKQLWWHV� GHU� %HUQKDUG�9RQ�*DOHQ�6WUD�H� HUVWUHFNW��

'LHVHU� %HUHLFK� ELOGHW� GHQ� +DXSWJHVFKlIWVEHUHLFK�� $OV� 1HEHQODJH� GHV� LQQHUVWlGWL�

VFKHQ�9HUVRUJXQJV]HQWUXPV�IXQJLHUW�GHU�V�GOLFKH�$EVFKQLWW�GHU�/HWWHU�6WUD�H�]ZL�

VFKHQ�-DNRELULQJ���6�GULQJ�XQG�:LHVHQVWUD�H���0LWWHOVWUD�H��

�� 'DV� LQQHUVWlGWLVFKH�9HUVRUJXQJV]HQWUXP�]HLFKQHW� VLFK�GXUFK�HLQH�HQJH�1DFKEDU�

VFKDIW� YRQ�%HWULHEVVWlWWHQ�GHV�(LQ]HOKDQGHOV�� GHV�'LHQVWOHLVWXQJVJHZHUEHV� VRZLH�

GHU�*DVWURQRPLH�XQG�GHU�|IIHQWOLFKHQ�,QIUDVWUXNWXU�DXV��

�

�

���� (LQ]HOKDQGHOVDXVVWDWWXQJ�

'HP� LQQHUVWlGWLVFKHQ� 9HUVRUJXQJV]HQWUXP� GHU�6WDGW� &RHVIHOG� VLQG� JHJHQZlUWLJ� LQVJH�

VDPW� ���� (LQ]HOKDQGHOVEHWULHEH�PLW� HLQHU� 9HUNDXIVIOlFKH� YRQ� FD�� �������Pð� XQG� HLQHU�

8PVDW]OHLVWXQJ�YRQ�FD�������0LR��¼�]XJHRUGQHW��YJO��7DEHOOH�����'DV�9HUVRUJXQJV]HQWUXP�

,QQHQVWDGW�ELOGHW�GDPLW�GHQ�JU|�WHQ�]XVDPPHQKlQJHQGHQ��VWlGWHEDXOLFK�LQWHJULHUWHQ�(LQ�

NDXIVEHUHLFK�GHU�6WDGW�&RHVIHOG��GHU�LQ�%H]XJ�DXI�GLH�=DKO�GHU�%HWULHEH��GLH�6RUWLPHQWV�

VFKZHUSXQNWH� XQG� GLH� $XVVWUDKOXQJVNUDIW� GLH� ]HQWUDOHQ� 9HUVRUJXQJVIXQNWLRQHQ� I�U� GLH�

*HVDPWVWDGW�ZDKUQLPPW��

�

'HU� 6FKZHUSXQNW� GHV� $QJHERWHV� LP� +DXSWJHVFKlIWVEHUHLFK� OLHJW� EHL� GHU�:DUHQJUXSSH�

%HNOHLGXQJ��6FKXKH��6SRUW��1DKH]X������GHU�%HWULHEH�GHU�&RHVIHOGHU�,QQHQVWDGW�������

GHU�9HUNDXIVIOlFKH�XQG������GHV�8PVDW]HV�VLQG�GLHVHP�6RUWLPHQWVEHUHLFK�]XJHRUGQHW���

�

�



�

��

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

7DEHOOH���� (LQ]HOKDQGHOVDQJHERW�LQ�GHU�&RHVIHOGHU�,QQHQVWDGW�
�

(LQ]HOKDQGHOVDXVVWDWWXQJ�

:DUHQJUXSSH�

$Q]DKO�GHU��
%HWULHEH�

9HUNDXIVIOlFKH�
LQ�Pð�

8PVDW]�
LQ�0LR��¼�

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

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

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

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

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

(OHNWURZDUHQ� ��� ���� ����

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

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

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

4XHOOH�� *0$�%HVWDQGVHUKHEXQJ��6WDQG�$XJXVW��������*0$�%HUHFKQXQJHQ�

�

9RQ�%HWULHEHQ�PLW� HLQHP�8PVDW]VFKZHUSXQNW� EHL�1DKUXQJV�� XQG�*HQXVVPLWWHOQ� ZLUG�

HLQH�9HUNDXIVIOlFKH�YRQ�FD��������Pð�JHQXW]W��'DPLW�HQWIDOOHQ�FD������GHU�9HUNDXIVIOlFKH�

XQG�FD�������GHU�8PVDW]OHLVWXQJ� LP�+DXSWJHVFKlIWVEHUHLFK�DXI�GLH�1DKUXQJV��XQG�*H�

QXVVPLWWHO���

�

'LH�:DUHQJUXSSH�*HVXQGKHLW��.|USHUSIOHJH�XPIDVVW����%HWULHEH��FD������GHU�*HVDPW�

]DKO���0LW�FD������GHU�LQQHUVWlGWLVFKHQ�*HVDPWYHUNDXIVIOlFKH�XQG�FD�������GHV�GRUW�YRU�

OLHJHQGHQ�8PVDW]HV�ELOGHW�GLHVH�:DUHQJUXSSH�HLQHQ�ZLFKWLJHQ�$QJHERWVVFKZHUSXQNW� LQ�

GHU�&RHVIHOGHU�,QQHQVWDGW��,P�9HUJOHLFK�GHU�:DUHQJUXSSHQ�ODVVHQ�GLH�%HWULHEH�HLQH�NOHLQ�

WHLOLJH�6WUXNWXU� HUNHQQHQ�� GLH� LQ� HUVWHU� /LQLH� GXUFK� )DFKJHVFKlIWH� XQG�'LVFRXQWEHWULHEH�

JHNHQQ]HLFKQHW�LVW��'LH�/HLVWXQJVIlKLJNHLW�GHU�%HWULHEH�LVW�UHODWLY�KRFK��

�
)�U�GHQ�%HUHLFK�%OXPHQ��3IODQ]HQ��]RRORJLVFKHU�%HGDUI� LVW���EHL�$QWHLOHQ�YRQ�FD������

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

NOHLQVWUXNWXULHUWHU�%HWULHEVEHVDW]�PLW�JHULQJHU�8PVDW]WlWLJNHLW�]X�NRQVWDWLHUHQ��$OV�JU|�H�

UHU� %HWULHE� LVW� HLQ� )DFKPDUNW� DP� 6WDQGRUW� 6�ULQJVWUD�H� DQVlVVLJ�� GHVVHQ� $QJHERWV�

VFKZHUSXQNW�LP�%HUHLFK�GHV�=RREHGDUIV�OLHJW���



�

��

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

'HU�%HUHLFK�%�FKHU��6FKUHLE��XQG�6SLHOZDUHQ� LVW�HEHQIDOOV�GXUFK�NOHLQVWUXNWXULHUWH�%H�

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

KRKHU�6SH]LDOLVLHUXQJ�JHSUlJW���

�

$XFK�GDV�$QJHERW� LP�6HJPHQW�GHU�(OHNWURZDUHQ�ZLUG� LP�+DXSWJHVFKlIWVEHUHLFK�GXUFK�

NOHLQVWUXNWXULHUWH�%HWULHEH�FKDUDNWHULVLHUW��%HL�+DXVUDW��(LQULFKWXQJ��0|EHOQ� ILQGHW� VLFK�

HLQH�HKHU�NOHLQWHLOLJH�6WUXNWXU��GLH�GXUFK�)DFKJHVFKlIWH�XQG�NOHLQHUH�6RQGHUSRVWHQPlUNWH�

JHSUlJW� ZLUG�� ZlKUHQG� JU|�HUH� %HWULHEVHLQKHLWHQ� XQG� LQVEHVRQGHUH� GLH� JUR�IOlFKLJHQ�

0|EHOKlXVHU�DX�HUKDOE�GLHVHV�6WDQGRUWHV�LQ�GH]HQWUDOHU�/DJH�DQVlVVLJ�VLQG���

�

,Q�GHU�:DUHQJUXSSH�Ä6RQVWLJHU�(LQ]HOKDQGHO³�XPIDVVW�GDV�$QJHERW�HLQH�5HLKH�VSH]LDOL�

VLHUWHU�%HWULHEH�GHU�]HQWUHQUHOHYDQWHQ�6RUWLPHQWH�)RWR��2SWLN��8KUHQ�XQG�6FKPXFN��ZlK�

UHQG�GLH�YHUNDXIVIOlFKHQLQWHQVLYHQ�%HWULHEH�GLHVHU�:DUHQJUXSSH��X��D��%DX���+HLPZHUNHU��

XQG�*DUWHQPlUNWH��DQ�GH]HQWUDOHQ�6WDQGRUWHQ�SODW]LHUW�VLQG��

�

'LH� YRUVWHKHQG� VNL]]LHUWHQ� 0HUNPDOH� GHV� LQQHUVWlGWLVFKHQ� 9HUVRUJXQJV]HQWUXPV� GHU�

6WDGW�&RHVIHOG�EHOHJHQ�HLQH�QDFK�ZLH�YRU�VWDELOH�(LQ]HOKDQGHOVVWUXNWXU�LQ�GHU�,QQHQVWDGW��

GLH� LP�:HVHQWOLFKHQ�DXV�GHU�1XW]XQJVGLFKWH� XQG� �YLHOIDOW� GHU� XQWHUVFKLHGOLFKHQ�9HUVRU�

JXQJVHLQULFKWXQJHQ�UHVXOWLHUW��'LH�DNWXHOO�GXUFKJHI�KUWH�%HJHKXQJ�GHU�,QQHQVWDGW�KDW�JH�

]HLJW��GDVV�GLH�VFKZLHULJHQ�ZLUWVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�]X�NHLQHU�ZHVHQWOLFKHQ�

$XVG�QQXQJ�GHV�LQQHUVWlGWLVFKHQ�(LQ]HOKDQGHOVEHVDW]HV�JHI�KUW�KDEHQ���

�

$XV�GHU�6WUXNWXUDQDO\VH� LVW�DE]XOHLWHQ��GDVV�DXFK� LQ�=XNXQIW�HLQH�6WHXHUXQJ�GHU�(LQ]HO�

KDQGHOVHQWZLFNOXQJ�PLW� +LOIH� EDXOHLWSODQHULVFKHU� ,QVWUXPHQWH� HUIRUGHUOLFK� LVW�� XP� GLH� LQ�

QHUVWlGWLVFKH�(LQ]HOKDQGHOVVWUXNWXU�]X�HUKDOWHQ�XQG�ZHLWHU�]X�HQWZLFNHOQ���

�

�

��� $EJUHQ]XQJ�Ä&RHVIHOGHU�6RUWLPHQWVOLVWH³�

'LH� LQ� GHQ� LQQHUVWlGWLVFKHQ� 9HUVRUJXQJV]HQWUHQ� E]Z�� DQ� QDKYHUVRUJXQJVUHOHYDQWHQ�

6WDQGRUWODJHQ� YRUJHKDOWHQHQ�6RUWLPHQWH� VROOWHQ� LP�5DKPHQ� YRQ�%HEDXXQJVSODQIHVWVHW�

]XQJHQ�DQ�GH]HQWUDOHQ�6WDQGRUWHQ�DXVJHVFKORVVHQ�ZHUGHQ��XP�GLH�YHUVRUJXQJVVWUXNWX�

UHOOH�XQG�VWlGWHEDXOLFKH�(QWZLFNOXQJ�GHU�LQWHJULHUWHQ�(LQNDXIVODJHQ�QLFKW�]X�EHHLQWUlFKWL�

JHQ���



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

:HQQ� ]HQWUHQUHOHYDQWHQ� �� QDKYHUVRUJXQJVUHOHYDQWH� 6RUWLPHQWH� �EHUGLPHQVLRQLHUW� DQ�

QLFKW� LQWHJULHUWHQ� 6WDQGRUWHQ� DQJHVLHGHOW� ZHUGHQ�� VLQG� QHJDWLYH� $XVZLUNXQJHQ� DXI� GLH�

=HQWUHQVWUXNWXU�E]Z��GLH�1DKYHUVRUJXQJ�]X�HUZDUWHQ���

�

1DFK�GHP�VRJ��(LQ]HOKDQGHOVHUODVV�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ� ]HLFKQHQ� VLFK�

]HQWUHQUHOHYDQWH�6RUWLPHQWH�GXUFK�IROJHQGH�0HUNPDOH�DXV��

�

�� =HQWUHQUHOHYDQWH�6RUWLPHQWH�]LHKHQ�YLHOH�,QQHQVWDGWEHVXFKHU�DQ��

�� KDEHQ�HLQHQ�JHULQJHQ�)OlFKHQDQVSUXFK��

�� ZHUGHQ�KlXILJ�LP�=XVDPPHQKDQJ�PLW�DQGHUHQ�,QQHQVWDGWQXW]XQJHQ�QDFKJHIUDJW��

�� N|QQHQ��EHUZLHJHQG�RKQH�3NZ�WUDQVSRUWLHUW�ZHUGHQ��

�

'HPQDFK�]lKOHQ�IROJHQGH�6RUWLPHQWH�]X�GHQ�]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ���

�

��� %�FKHU���=HLWVFKULIWHQ���3DSLHU���6FKUHLEZDUHQ���%�URRUJDQLVDWLRQ�

��� .XQVW���$QWLTXLWlWHQ�

��� %DE\����.LQGHUDUWLNHO�

��� %HNOHLGXQJ��/HGHUZDUHQ��6FKXKH�

��� 8QWHUKDOWXQJVHOHNWURQLN���&RPSXWHU��(OHNWURKDXVKDOWVZDUHQ�

��� )RWR���2SWLN�

��� (LQULFKWXQJV]XEHK|U� �RKQH� 0|EHO��� +DXV�� XQG� +HLPWH[WLOLHQ�� %DVWHODUWLNHO�� .XQVW�

JHZHUEH�

��� 0XVLNDOLHQKDQGHO�

��� 8KUHQ���6FKPXFN���

�

$OV�QDKYHUVRUJXQJV��XQG�JJI��DXFK�]HQWUHQUHOHYDQW�JHOWHQ��

�

��� /HEHQVPLWWHO��*HWUlQNH�

������������������������������������������������
��� YJO��*HP��5G��(UO��GHV�0LQLVWHULXPV�I�U�6WDGWHQWZLFNOXQJ��.XOWXU�XQG�6SRUW��GHV�0LQLVWHUL�

XPV�I�U�:LUWVFKDIW�XQG�0LWWHOVWDQG��7HFKQRORJLH�XQG�9HUNHKU��GHV�0LQLVWHULXPV�I�U�8PZHOW��
5DXPRUGQXQJ�XQG�/DQGZLUWVFKDIW�XQG�GHV�0LQLVWHULXPV�I�U�%DXHQ�XQG�:RKQHQ��YRP�����
-XQL������



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

��� 'URJHULH��.RVPHWLN��+DXVKDOWVZDUHQ��

�

,Q�GHU�5HJHO�]HQWUHQUHOHYDQW�VLQG��

�

��� 7HSSLFKH��RKQH�7HSSLFKERGHQ��

��� %OXPHQ�

��� &DPSLQJDUWLNHO�

��� )DKUUlGHU�XQG�=XEHK|U��0RIDV�

��� 7LHUH�XQG�7LHUQDKUXQJ��=RRDUWLNHO��

�

/HW]WHUH�6RUWLPHQWH�VLQG�IDOOZHLVH�LQ�MHGHU�6WDGW�DXI�LKUH�=HQWUHQUHOHYDQ]�]X��EHUSU�IHQ���

�

�

���� $EJUHQ]XQJ� GHU� QDKYHUVRUJXQJVUHOHYDQWHQ� 6RUWLPHQWH� I�U� GLH� 6WDGW� &RHV�

IHOG�

�

1DKYHUVRUJXQJ�EHGHXWHW�GLH�ZRKQXQJVQDKH�9HUVRUJXQJ�GHU�%�UJHU�PLW�(LQ]HOKDQGHOVEH�

WULHEHQ�EHVRQGHUV�GHU�NXU]IULVWLJHQ�%HGDUIVJUXSSHQ��+LHU]X�]lKOHQ�YRU�DOOHP�6RUWLPHQWH�

GHU�%HGDUIVJUXSSHQ� Ä1DKUXQJV�� XQG�*HQXVVPLWWHO³� XQG� Ä*HVXQGKHLW� XQG�.|USHUSIOHJH³��

8P�GLH�QDKYHUVRUJXQJVUHOHYDQWHQ�$QJHERWH�I�U�GLH�6WDGW�&RHVIHOG�DEJUHQ]HQ�]X�N|QQHQ��

ZLUG� LP� )ROJHQGHQ� GLH� $QJHERWVVWUXNWXU� LQQHUKDOE� GHU� %HGDUIVJUXSSH� GHV� SHULRGLVFKHQ�

%HGDUIV�DXIJH]HLJW��

�

,P�6HJPHQW�GHU�1DKUXQJV��XQG�*HQXVVPLWWHO�]HLJW�GLH�9HUNDXIVIOlFKHQYHUWHLOXQJ�GHU�/H�

EHQVPLWWHO�6%�0lUNWH��GDVV�GHQ�QDKYHUVRUJXQJVUHOHYDQWHQ�6WDQGRUWODJHQ�LP�%HUHLFK�GHU�

1DKUXQJV��XQG�*HQXVVPLWWHO�HLQH�JUR�H�%HGHXWXQJ�]XNRPPW��YJO��7DEHOOH�����

�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

7DEHOOH���� $XVVWDWWXQJ�LQ�GHU�6WDGW�&RHVIHOG�LP�%HUHLFK�GHU�/HEHQVPLWWHO�6%�
0lUNWH�XQWHUVFKLHGHQ�QDFK�6WDQGRUWODJHQ�

�

$XVVWDWWXQJ� /HEHQVPLWWHO�6%�0lUNWH�

%HWULHEH� 9HUNDXIVIOlFKH�
/DJH�

$Q]DKO� LQ��� LQ�Pð� LQ���

LQWHJULHUW� �� ����� ���� ����

QDKYHUVRUJXQJVUHOHYDQW� �� ����� ������ �����

GH]HQWUDO� �� ����� ������ �����

JHVDPW� �� ������ ������� ������

4XHOOH��� %HUHFKQXQJHQ�DXI�%DVLV�GHU�*0$�8QWHUVXFKXQJ�������FD��:HUWH��JHUXQGHW���

�

.RQNUHW�KDQGHOW�HV�VLFK�XP�IROJHQGH�6WDQGRUWODJHQ���

�

���� (�&HQWHU��%RUNHQHU�6WUD�H��FD��������Pð�9.�LQNOXVLYH�*HWUlQNHPDUNW�PLW�FD������

Pð�9.����.DVVHQ��X��D��%lFNHUHL��/RWWR�7RWR��%OXPHQJHVFKlIW�DOV�.RQ]HVVLRQlUH��

6WDQGRUWJHPHLQVFKDIW� PLW� $OGL�� OHLVWXQJVIlKLJHU� %HWULHE� PLW� DXVUHLFKHQGHU� =DKO�

YRUJHODJHUWHU�6WHOOSOlW]H��%HWULHE� LQ�*HElXGH�GHU�HKHPDOLJHQ�:HEHUHL�&URQH� LQ�

WHJULHUW��JXWH�$X�HQZLUNXQJ���

�

���� $OGL��%RUNHQHU�6WUD�H��FD������Pð�9.����.DVVHQ��QHXHU�0DUNW�LQ�6WDQGRUWJHPHLQ�

VFKDIW�PLW�(�&HQWHU��YJO��1U������EHGDUIVJHUHFKWH�=DKO�YRQ�6WHOOSOlW]HQ���

�

���� .�.�0DUNW��*HULFKWVULQJ� ��:LHVHQVWUD�H��FD������Pð�9.����.DVVHQ��DXVUHLFKHQG�

6WHOOIOlFKHQ�YRU��XQG�QHEHQJHODJHUW��KRKH�/HLVWXQJVIlKLJNHLW��

�

���� .�.�0DUNW��5HNHQHU�6WUD�H�� FD�� ������Pð�9.����.DVVHQ��6WHOOIOlFKHQ� LQ� DXVUHL�

FKHQGHU�=DKO�� LQ�GHQ�IROJHQGHQ�%HUHFKQXQJ�ZLUG�I�U�GLHVHQ�0DUNW�HLQH�P|JOLFKH�

(UZHLWHUXQJ�GHU�9HUNDXIVIOlFKH�XP�ELV�]X�����Pð�EHU�FNVLFKWLJW��

�
���� /LGO��5HNHQHU�6WUD�H��FD������Pð�9.����.DVVHQ��DXVUHLFKHQG�6WHOOIOlFKH��6LFKWEH�

]LHKXQJ�]X�.�.��YJO��1U������]XP�%HVLFKWLJXQJV]HLWSXQNW�GXUFKVFKQLWWOLFK�IUHTXHQ�

WLHUW��



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

���� (GHND�0DUNW��%UXFKVWUD�H��FD������Pð�9.����.DVVHQ��]XIULHGHQ�VWHOOHQGH�=DKO�YRQ�

6WHOOSOlW]HQ� YRUJHODJHUW�� 6WDQGRUWYHUEXQG� PLW� %OXPHQJHVFKlIW�� /DJH� LP� 1DKYHU�

VRUJXQJV]HQWUXP� /HWWH�� �EHUGXUFKVFKQLWWOLFKH� /HLVWXQJVIlKLJNHLW�� 0|JOLFKNHLW� ]XU�

(UZHLWHUXQJ�DXI�DQJHPHVVHQH�9HUNDXIVIOlFKH��5HVHUYH�FD������Pð���

�

,Q�GHU�:DUHQJUXSSH�Ä*HVXQGKHLW��.|USHUSIOHJH³�QHKPHQ�GLH�QDKYHUVRUJXQJVUHOHYDQWHQ��

6WDQGRUWODJHQ�HEHQIDOOV�HLQH�JUR�H�%HGHXWXQJ�HLQ��FD�������GHU�%HWULHEH��FD�������GHU��

9HUNDXIVIOlFKH��� VR� GDVV� DXFK� GLHVH� :DUHQJUXSSH� ]X� GHQ� QDKYHUVRUJXQJVUHOHYDQWHQ�

6RUWLPHQWHQ�LQ�GHU�6WDGW�&RHVIHOG�]X�]lKOHQ�LVW��YJO��7DEHOOH�����

�

7DEHOOH���� $XVVWDWWXQJ�LQ�GHU�6WDGW�&RHVIHOG�LQ�GHU�:DUHQJUXSSH�Ä*HVXQGKHLW��
.|USHUSIOHJH³�XQWHUVFKLHGHQ�QDFK�6WDQGRUWODJHQ�

�

$XVVWDWWXQJ� $QELHWHU
�

%HWULHEH� 9HUNDXIVIOlFKH�
/DJH�

$Q]DKO� LQ��� LQ�Pð� LQ���

LQWHJULHUW� ��� ����� ������ �����

QDKYHUVRUJXQJVUHOHYDQW� ��� ����� ���� �����

GH]HQWUDO� �� ���� ��� ����

JHVDPW� ��� ������ ������ ������


��'URJHULHIDFKPlUNWH��3DUI�PHULHQ��$SRWKHNHQ��6DQLWlWVKlXVHU��PHG���RUWKRS���

4XHOOH��� %HUHFKQXQJHQ�DXI�%DVLV�GHU�*0$�8QWHUVXFKXQJ�������FD��:HUWH��JHUXQGHW���

�

'HPQDFK�VLQG�GLH�:DUHQJUXSSHQ�Ä1DKUXQJV��XQG�*HQXVVPLWWHO³�VRZLH�Ä*HVXQGKHLW��.|U�

SHUSIOHJH³�DOV�QDKYHUVRUJXQJVUHOHYDQW�I�U�GLH�6WDGW�&RHVIHOG�DQ]XVHKHQ��

�

�

���� $EJUHQ]XQJ�GHU�]HQWUHQUHOHYDQWHQ�6RUWLPHQWH�I�U�GLH�6WDGW�&RHVIHOG�

�

0LW�%OLFN�DXI�GLH�DNWXHOOH�9HUWHLOXQJ�LVW�IHVW]XKDOWHQ��GDVV�LQ�GHQ�JUXQGVlW]OLFK�DOV�]HQWUHQ�

UHOHYDQW�EH]HLFKQHWHQ�6RUWLPHQWHQ�HLQH�KRKH�9HUVRUJXQJVEHGHXWXQJ�GHU�%HWULHEH�LQ�GHU�

&RHVIHOGHU�,QQHQVWDGW�JHJHEHQ�LVW���

�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

7DEHOOH���� 'LH�(LQ]HOKDQGHOVDXVVWDWWXQJ�LP�LQQHUVWlGWLVFKHQ�9HUVRUJXQJV]HQW�
UXP�QDFK�6RUWLPHQWHQ�

�

(LQ]HOKDQGHOVDXVVWDWWXQJ�

6RUWLPHQW�:DUHQJUXSSH
�

$Q]DKO�GHU�
%HWULHEH�

9HUNDXIVIOlFKH�
LQ�Pð�

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

'URJHULH��3DUI�PHULHZDUHQ� �� ������

$SRWKHNHQ��6DQLWlWVZDUHQ� �� ����

*HVXQGKHLW��.|USHUSIOHJH� ��� ������

%OXPHQ�3IODQ]HQ� �� ����

=RREHGDUI� �� ����

%OXPHQ�3IODQ]HQ��=RREHGDUI� �� ����

%�FKHU�=HLWVFKULIWHQ� �� ����

3DSLHU��%�UR��6FKUHLEZDUHQ� �� ����

6SLHOZDUHQ�%DVWHODUWLNHO� �� ����

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

%HNOHLGXQJ� ��� ������

:lVFKH�.XU]ZDUHQ�/HGHUZDUHQ� �� ����

6FKXKH��6SRUWDUWLNHO��EHNOHLGXQJ��
VFKXKH�

�� ������

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

(OHNWURJUR���NOHLQJHUlWH��8QWHUKDO�
WXQJVHOHNWURQLN��/HXFKWHQ�(OHNWURLQ�
VWDOODWLRQ��]XEHK|U�

�� ���

7RQ��%LOGWUlJHU� �� ���

&RPSXWHU��7HOHNRPPXQLNDWLRQ� �� ����

(OHNWURZDUHQ� ��� ����

+DXVKDOWVZDUHQ�*ODV�3RU]HOODQ���
.HUDPLN�*HVFKHQNDUWLNHO�

��� ������

)RUWVHW]XQJ�QlFKVWH�6HLWH�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

(LQ]HOKDQGHOVDXVVWDWWXQJ�

6RUWLPHQW�:DUHQJUXSSH
�

$Q]DKO�GHU�
%HWULHEH�

9HUNDXIVIOlFKH�
LQ�Pð�

0|EHO�.�FKHQ�7HSSLFKH��$QWLTXLWlWHQ��
.XQVW��JHZHUEH���)DUEHQ�7DSHWHQ��
%RGHQEHOlJH��+HLPWH[WLOLHQ�%HWWZD�
UHQ�*DUGLQHQ�

��� ������

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

)RWR� �� ����

2SWLN�+|UJHUlWH� �� ����

8KUHQ�6FKPXFN� ��� ����

)RWR��2SWLN��6FKPXFN� ��� ������

%DX��+HLPZHUNHU��*DUWHQEHGDUI� �� ��

$XWR]XEHK|U� �� ��

)DKUUlGHU��]XEHK|U� �� ��

6SRUWJUR�JHUlWH�&DPSLQJDUWLNHO� �� ��

VRQVWLJH�(LQ]HOKDQGHOVZDUHQ� �� ����

6RQVWLJHU�(LQ]HOKDQGHO� �� ����

.RQVXPJ�WHU� ���� �������

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


� =XRUGQXQJ�QDFK�8PVDW]VFKZHUSXQNW�

4XHOOH��� *0$�%HVWDQGVHUKHEXQJ��

�

$XV� GHQ� GLIIHUHQ]LHUWHQ� %HVWDQGVGDWHQ� GHU� &RHVIHOGHU� ,QQHQVWDGW� ODVVHQ� VLFK� IROJHQGH�

VWUXNWXUSUlJHQGH�]HQWUHQUHOHYDQWH�6RUWLPHQWH�DEOHLWHQ��

�

=HQWUHQUHOHYDQWH�6RUWLPHQWH��

�

�� 1DKUXQJV��XQG�*HQXVVPLWWHO�LQNO��*HWUlQNH��7DEDNZDUHQ�

�� 'URJHULH��XQG�.RVPHWLNDUWLNHO��5HLQLJXQJVPLWWHO� �

�RKQH� )HLQFKHPLNDOLHQ�� 6DDWHQ�� XQG� 3IODQ]HQVFKXW]PLWWHO�� 6FKlGOLQJVEHNlPS�

IXQJVPLWWHO��



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

�� 3KDUPD]HXWLVFKH�$UWLNHO�

�� 6DQLWlWVDUWLNHO��PHGL]LQLVFK�XQG�RUWKRSlGLVFKH�$UWLNHO��

�� %OXPHQ��6FKQLWWEOXPHQ��%OXPHQELQGHHU]HXJQLVVH��7URFNHQEOXPHQ��

�� =RRDUWLNHO���7LHUH���+HLP��XQG�.OHLQWLHUIXWWHU�

�� %�FKHU���=HLWVFKULIWHQ�

�� 3DSLHU����%�UR����6FKUHLEZDUHQ�

�� 6SLHOZDUHQ���%DVWHODUWLNHO�

�� %HNOHLGXQJ�

�� :lVFKH�

�� .XU]ZDUHQ�

�� 6FKXKH��/HGHUZDUHQ�

�� 6SRUWDUWLNHO��6SRUWEHNOHLGXQJ��6SRUWVFKXKH�

�� 8QWHUKDOWXQJVHOHNWURQLN�

�� (OHNWURZDUHQ�LQNO��/DPSHQ�XQG�/HXFKWHQ�

�� 7RQ����%LOGWUlJHU�

�� &RPSXWHU��&RPSXWHUWHLOH�XQG�6RIWZDUH�

�� 7HOHNRPPXQLNDWLRQ�

�� +DXVKDOWVZDUHQ���*ODV���3RU]HOODQ���.HUDPLN���*HVFKHQNDUWLNHO�

�� $QWLTXLWlWHQ���.XQVW��JHZHUEH��LQNO��6SLHJHO�

�� (OHNWURLQVWDOODWLRQ����]XEHK|U�

�� +HLPWH[WLOLHQ���%HWWZDUHQ���*DUGLQHQ�

�� )RWR�

�� 2SWLN��+|UJHUlWH�

�� 8KUHQ���6FKPXFN�

�� %DE\DUWLNHO�

�� )DKUUlGHU����=XEHK|U��



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

�� 0XVLNLQVWUXPHQWH�XQG�0XVLNDOLHQ��

�

(LQLJH�GHU�R��J��6RUWLPHQWH�ZHUGHQ��DXFK�ZHQQ�VLH�QXU�HLQHQ�YHUJOHLFKVZHLVH�JHULQJHQ�

7HLO� YRQ� GHU�*HVDPWYHUNDXIVIOlFKH� HLQQHKPHQ� �EHLVSLHOVZHLVH�1DKUXQJV�� XQG�*HQXVV�

PLWWHO��� DXIJUXQG� LKUHV� LQQHQVWDGWSUlJHQGHQ�&KDUDNWHUV� LQ� GLH� Ä&RHVIHOGHU� /LVWH³� DXIJH�

QRPPHQ��'LHV�JLOW� DXFK� I�U�GDV�6RUWLPHQW�)DKUUlGHU�XQG�=XEHK|U�HUJlQ]W�ZHUGHQ��GDV�

]ZDU� JHJHQZlUWLJ� LP�8QWHUVXFKXQJVJHELHW� QRFK� NHLQHQ� LQQHQVWDGWSUlJHQGHQ�&KDUDNWHU�

KDW��GDV� MHGRFK� W\SLVFKHUZHLVH� LQ� LQQHUVWlGWLVFKHQ�9HUVRUJXQJV]HQWUHQ�lKQOLFKHU�*U|�H�

XQG�6WUXNWXU�DQJHERWHQ�ZLUG��

�

$OV�QLFKW�QDKYHUVRUJXQJV��E]Z��]HQWUHQUHOHYDQW�VLQG�I�U�GHQ�8QWHUVXFKXQJVUDXP�GHU�

6WDGW�&RHVIHOG�DXIJUXQG�GHU�YRUJHJHEHQHQ�(LQ]HOKDQGHOVVWUXNWXUHQ�IROJHQGH�6RUWLPHQWH�

]X�EHZHUWHQ��

�

�� 0|EHO���.�FKHQ���7HSSLFKH�

�� )DUEHQ���/DFNH���7DSHWHQ���%RGHQEHOlJH�

�� %DX��XQG�+HLPZHUNHUDUWLNHO���%DXVWRIIH���6DQLWlWVDUWLNHO���:HUN]HXJH���0DVFKLQHQ�

�� *DUWHQEHGDUI���*DUWHQP|EHO���3IODQ]HQ�XQG�6DDWJXW�

�� $XWR]XEHK|U���.UDIWIDKU]HXJH�

�� 0RWRUUDGEHGDUI�

�� 6SRUWJUR�JHUlWH���&DPSLQJDUWLNHO��=HOWH�XQG�=XEHK|U��

�� (OHNWURJUR�JHUlWH��VRJ��Ä:HL�H�:DUH³����

�

,Q� $EJUHQ]XQJ� ]X� GHQ� �]HQWUHQUHOHYDQWHQ�� 6SRUWDUWLNHOQ� XPIDVVHQ� 6SRUWJUR�JHUlWH� ��

&DPSLQJDUWLNHO� JUR�IRUPDWLJH�:DUHQ�� GLH� L�� G�� 5�� QLFKW� SHU� +DQG� JHWUDJHQ� ZHUGHQ�� VR�

GDVV�GLH�$QELHWHU�LQ�,QQHQVWDGWODJHQ�QLFKW�ZHWWEHZHUEVIlKLJ�VLQG���

�

�



�
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*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

���� �&RHVIHOGHU�/LVWH�

�

'LH� %HWUDFKWXQJ� GHU� 6WDQGRUWODJHQ� ]HLJW�� ZHOFKH� 6RUWLPHQWH� �� :DUHQJUXSSHQ� I�U� GLH�

&RHVIHOGHU� ,QQHQVWDGW�VRZLH�I�U�QDKYHUVRUJXQJVUHOHYDQWH�6WDQGRUWODJHQ�YRQ�JUR�HU�%H�

GHXWXQJ�VLQG���

�

'LH�LQ�GHU�&RHVIHOGHU�/LVWH�DXIJHI�KUWHQ�]HQWUHQUHOHYDQWHQ�E]Z��QDKYHUVRUJXQJVUHOHYDQ�

WHQ� 6RUWLPHQWH� VROOWHQ� LP� 5DKPHQ� YRQ� %HEDXXQJVSODQIHVWVHW]XQJHQ� DQ� GH]HQWUDOHQ�

6WDQGRUWHQ� DXVJHVFKORVVHQ�ZHUGHQ�� XP�GLH� YHUVRUJXQJVVWUXNWXUHOOH� XQG� VWlGWHEDXOLFKH�

(QWZLFNOXQJ�GHU�LQWHJULHUWHQ�(LQNDXIVODJHQ�E]Z��1DKYHUVRUJXQJVVWDQGRUWH�QLFKW�]X�EHHLQ�

WUlFKWLJHQ���

�

,QQHUKDOE�GHU�:DUHQJUXSSH�ZLUG�HLQH�'LIIHUHQ]LHUXQJ�GHU�EDXOHLWSODQHULVFKHQ�)HVWVHW]XQ�

JHQ�QDFK�%HWULHEVW\S�HPSIRKOHQ��6R�LVW�GHU�%HWULHEVW\S�GHV�)DFKPDUNWHV�DXIJUXQG�VHLQHV�

HEHQHUGLJHQ�)OlFKHQDQVSUXFKV�� GHV� QRWZHQLJHQ�6WHOOSODW]DQJHERWV� XQG� GHU� YHUJOHLFKV�

ZHLVH� JHULQJHQ� )OlFKHQOHLVWXQJ� JUXQGVlW]OLFK� LQ� LQQHUVWlGWLVFKHQ� *HVFKlIWVODJHQ� QLFKW�

PHKU� UHDOLVLHUEDU�� ,Q� (UJlQ]XQJ� ]XU� &RHVIHOGHU� ,QQHQVWDGW� XQG� GHU� 1DKYHUVRUJXQJV�

VWDQGRUWH�ZLUG�YRUJHVFKODJHQ��DQ�HLQHP�.RPSOHPHQWlUVWDQGRUW�PLW�HQJHU�UlXPOLFKHU�XQG�

IXQNWLRQDOHU�=XRUGQXQJ�]XP�*HVFKlIWV��XQG�'LHQVWOHLVWXQJV]HQWUXP�HLQH�EHJUHQ]WH�$Q�

]DKO�YRQ�$QVLHGOXQJHQ�]X�HUP|JOLFKHQ��'LHVH�VLQG�QDFK�$UW�XQG�0D��GHU�EDXOLFKHQ�1XW�

]XQJ� LP� 5DKPHQ� GHU� %DXOHLWSODQXQJ� ]X� NRQNUHWLVLHUHQ�� $X�HUKDOE� GLHVHV� (UJlQ]XQJV�

VWDQGRUWHV�VROOWHQ�)DFKPlUNWH�GHU�YRUJHQDQQWHQ�:DUHQJUXSSHQ�MHGRFK�ZHLWHUKLQ�DXVJH�

VFKORVVHQ�ZHUGHQ��

�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

,,��� (PSIHKOXQJHQ�]XU�*OLHGHUXQJ�GHV�)DFKPDUNWVWDQGRUWHV�'�OPH�

QHU�6WUD�H�

�

���� $XIJDEHQVWHOOXQJ�

'XUFK� HLQHQ� 5DWVEHVFKOXVV� GHU� 6WDGW� &RHVIHOG� ZXUGH� IHVWJHOHJW�� JUR�IOlFKLJHQ� (LQ]HO�

KDQGHO�PLW� QLFKW� QDKYHUVRUJXQJV�� �� ]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ� LQ�)RUP�HLQHV�)DFK�

PDUNWDQJHERWV�DQ�GHU�'�OPHQHU�6WUD�H�]ZLVFKHQ�GHU�%�����XQG�GHP�6WDGW]HQWUXP�]X]X�

ODVVHQ�XQG�]X�NRQ]HQWULHUHQ��'LH�KLHUI�U�]XU�'LVSRVLWLRQ�VWHKHQGHQ�6WDQGRUWH�

�

�� %DKQKRIVWUD�H���'�OPHQHU�6WUD�H���/DGHVWUD�H�

�� &RHVIHOGHU�:HEHUHL�

�� '�OPHQHU�6WUD�H���7LPPHUZHJ�

�� '�OPHQHU�6WUD�H���'UXIIHOV�:HJ��HKHP��*DW]ZHLOHU��

�� 6RQGHUJHELHW�]ZLVFKHQ�:H�OLQJV�.DPS�XQG�%�����

�

ZHUGHQ�LP�)ROJHQGHQ�JXWDFKWHUOLFK�EHZHUWHW�XQG�VRUWLPHQWVEH]RJHQ���EHWULHEVW\SHQEH]R�

JHQ�NRQNUHWLVLHUW��YJO��7DEHOOH����6��������

�

,Q� GLHVHP�=XVDPPHQKDQJ�ZLUG� DXFK�HLQH�JHQHUHOOH�$XVVDJH�JHWURIIHQ�� RE�XQG�ZHOFKH�

%HWULHEVW\SHQ�DX�HUKDOE�GHU�,QQHQVWDGW�]XJHODVVHQ�ZHUGHQ�N|QQHQ�XQG�ZHOFKH�6WDQGRU�

WH�I�U�)DFKPlUNWH�GHU�6RUWLPHQWVEHUHLFKH�%HWWHQ�XQG�+HLPWH[WLOLHQ��7LHUIXWWHU�XQG�*HWUlQ�

NH�LQ�)UDJH�NRPPHQ��*XWDFKWHUOLFKH�$XVVDJHQ�]X�GLHVHP�7KHPD�VLQG�QRWZHQGLJ��GD�VLFK�

LQ� GHQ� OHW]WHQ� -DKUHQ� KHUDXVNULVWDOOLVLHUW� KDW�� GDVV� HLQLJH� )DFKPDUNW�%HWULHEVW\SHQ� DXV�

ZLUWVFKDIWOLFKHQ�*U�QGHQ�RIIHQVLFKWOLFK�QLFKW�PHKU� LQ�GHU�&RHVIHOGHU� ,QQHQVWDGW�DQJHVLH�

GHOW�ZHUGHQ�N|QQHQ��REJOHLFK�JUXQGVlW]OLFK�HLQ�VWDUNHV�$QVLHGOXQJVLQWHUHVVH�YHUVFKLHGH�

QHU�%HWUHLEHU�LQ�GHU�6WDGW�&RHVIHOG�EHVWHKW��

�

�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

���� gNRQRPLVFKH�$VSHNWH�HLQHU�$QVLHGOXQJ�YRQ�)DFKPlUNWHQ�GHU�6RUWLPHQWVEH�

UHLFKH�%HWWHQ�XQG�+HLPWH[WLOLHQ��7LHUIXWWHU�XQG�*HWUlQNH�

���� 'HILQLWLRQHQ�XQG�'DWHQ�

�

=XU�&KDUDNWHULVLHUXQJ�GHU�3ODQREMHNWH�ZLUG� LP�)ROJHQGHQ�DXI�EUDQFKHQ�EOLFKH�'HILQLWLR�

QHQ��9HUNDXIVIOlFKHQ�XQG�6RUWLPHQWH�]XU�FNJHJULIIHQ���

�

'DV�6RUWLPHQW�HLQHV�%HWWHQIDFKPDUNWHV�XPIDVVW�%HWWHQ��0|EHO��*DUWHQP|EHO��FD�������

GHU� 9HUNDXIVIOlFKH��� %HWWZDUHQ�� 0DWUDW]HQ�� /DWWHQURVWH�� +HLPWH[WLOLHQ� �FD�� ��� ��� XQG���

�EHUZLHJHQG�]HQWUHQUHOHYDQWH�5DQGVRUWLPHQWH��FD��������X��D��+DXVKDOWVZDUHQ��/DPSHQ��

/HXFKWHQ���'HPQDFK�YHUI�JW�HLQ�%HWWHQIDFKPDUNW�VFKZHUSXQNWPl�LJ��EHU�QLFKW�]HQWUHQ�

UHOHYDQWH�6RUWLPHQWH��VR�GDVV�HLQH�$QVLHGOXQJ�LQQHUKDOE�YRQ�JHZDFKVHQHQ�9HUVRUJXQJV�

EHUHLFKHQ� DOV� QLFKW� QRWZHQGLJ� DQJHVHKHQ� ZLUG�� 'LH� 9HUNDXIVIOlFKHQJU|�HQ� GLHVHU� %H�

WULHEVIRUP�EHZHJHQ�VLFK�L��G��5��]ZLVFKHQ�����ELV�����Pð���

�

'LH� )OlFKHQSURGXNWLYLWlW� HLQHV� %HWWHQIDFKPDUNWHV� OLHJW� GXUFKVFKQLWWOLFK� EHL� FD�� ��������

¼�Pð�9HUNDXIVIOlFKH��%HL�HLQHU�*HVDPWDXVVWDWWXQJ�YRQ�����������Pð�9HUNDXIVIOlFKH�HUJLEW�

VLFK�VRPLW�HLQH�8PVDW]HUZDUWXQJ�LQ�+|KH�YRQ�FD������������0LR��¼��+LHUYRQ�HQWIDOOHQ�FD��

�����DXI�GLH�]HQWUHQUHOHYDQWHQ�5DQGVRUWLPHQWH��

�

=RRIDFKPlUNWH� VLQG�0lUNWH� I�U�GHQ�9HUWULHE�YRQ�7LHUQDKUXQJ�XQG� �]XEHK|U��ZREHL�GHU�

�EHUZLHJHQGH�8PVDW]DQWHLO�DXI�GLH�:DUHQJUXSSH�Ä)HUWLJQDKUXQJ³�� LQVEHVRQGHUH�+XQGH��

XQG�.DW]HQIHUWLJQDKUXQJ��HQWIlOOW��5XQG�HLQ�)�QIWHO�GHV�8PVDW]HV�HQWIlOOW�DXI�GLH�:DUHQ�

JUXSSH�=XEHK|U�XQG�FD������DXI�7LHUH���:DVVHUSIODQ]HQ���%�FKHU��'LH�9HUNDXIVIOlFKHQ�

JU|�HQ�GLHVHU�%HWULHEVIRUP�EHZHJHQ�VLFK�L��G��5��]ZLVFKHQ�����ELV�������Pð��)�U�HLQ�0LW�

WHO]HQWUXP� LQ� GHU� *U|�HQRUGXQJ� YRQ� &RHVIHOG� ZLUG� LP� )ROJHQGHQ� YRQ� HLQHU�P|JOLFKHQ�

9HUNDXIVIOlFKH�YRQ�FD�����������Pð�DXVJHJDQJHQ��

�

'LH�)OlFKHQSURGXNWLYLWlW�HLQHV�=RRIDFKPDUNWHV� OLHJW�GXUFKVFKQLWWOLFK�EHL�FD����������¼�Pð�

9HUNDXIVIOlFKH��%HL�HLQHU�*HVDPWDXVVWDWWXQJ�YRQ�����������Pð�9HUNDXIVIOlFKH�HUJLEW�VLFK�

VRPLW�HLQH�8PVDW]HUZDUWXQJ�LQ�+|KH�YRQ�FD������������0LR��¼���

�

(LQ�*HWUlQNHPDUNW�LVW�HLQ�)DFKPDUNW��GHU�IOlFKHQLQWHQVLY�.DVWHQZDUH�XQG�(LQ]HOIODVFKHQ�

DQELHWHW� XQG� GDPLW� HLQ� 1DKYHUVRUJXQJVDQJHERW� ELHWHW�� 'LH� )OlFKHQSURGXNWLYLWlW� HLQHV�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

*HWUlQNHPDUNWHV�OLHJW�GXUFKVFKQLWWOLFK�EHL�FD����������¼�Pð�9HUNDXIVIOlFKH��%HL�HLQHU�*H�

VDPWDXVVWDWWXQJ�YRQ�FD������Pð�9HUNDXIVIOlFKH�HUJLEW�VLFK�VRPLW�HLQH�8PVDW]HUZDUWXQJ�

LQ�+|KH�YRQ�FD������0LR��¼���

�

�

���� :HWWEHZHUEVVLWXDWLRQ�

�

'LH� :HWWEHZHUEVVLWXDWLRQ� LQ� GHQ� XQWHUVXFKXQJVUHOHYDQWHQ� 0DUNWVHJPHQWHQ� GHU� 6WDGW�

&RHVIHOG�ZLUG�JHJHQZlUWLJ�LP�:HVHQWOLFKHQ�IROJHQGHUPD�HQ�EHVWLPPW���

�

$QJHERWVVWUXNWXU�GHV�%HWWHQIDFKPDUNWHV��

�

%HL�HLQHU�$QVLHGOXQJ�HLQHV�%HWWHQIDFKPDUNWHV�Z�UGHQ�YRU�DOOHP�$QELHWHUQ�YRQ�+HLPWH[WL�

OLHQ�XQG�+DXVKDOWVZDUHQ��]HQWUHQUHOHYDQWH�:DUHQJUXSSHQ��XQG�0|EHOQ��QLFKW�]HQWUHQUH�

OHYDQWH�:DUHQJUXSSHQ��]XVlW]OLFKHQ�:HWWEHZHUEVZLUNXQJHQ�DXVJHVHW]W���

�

'DV�+HLPWH[WLOLHQDQJHERW�LQ�GHU�&RHVIHOGHU�,QQHQVWDGW�ZLUG�GHU]HLW�YRU�DOOHP�GXUFK�GDV�

)URWWHH�6WXGLR�LQ�GHU�.XSIHUSDVVDJH�PLW�FD�����Pð�9HUNDXIVIOlFKH�XQG�GHP�%HWWHQ�	�*DU�

GLQHQKDXV�$YHUVWHJJH�LQ�GHU�6�ULQJVWUD�H�PLW�FD�����Pð�9HUNDXIVIOlFKH�JHSUlJW��'DU�EHU�

KLQDXV� I�KUHQ�ZHLWHUH�%HWULHEH�PLW�DQGHUHQ�$QJHERWVVFKZHUSXQNWHQ�DOV�0HKUEUDQFKHQ�

XQWHUQHKPHQ� �]�%��.RGL��:RROZRUWK�� LQ� EHJUHQ]WHP�8PIDQJ�+HLPWH[WLOLHQ��'DV�DNWXHOOH�

8PVDW]YROXPHQ� GHU� %HWULHEH� GLHVHU�:DUHQJUXSSH� ]X]�JOLFK� GHU� R�� J�� 5DQGVRUWLPHQWH�

ZLUG�PLW�FD������0LR��¼�HLQJHVFKlW]W���

�

'DV�0|EHODQJHERW� LQ�GHU�&RHVIHOGHU�,QQHQVWDGW�XPIDVVW�GLH�$QELHWHU�6FKOXPPHUODQG� LQ�

GHU�/HWWHU�6WUD�H�PLW�FD������Pð�9HUNDXIVIOlFKH��GHQ�+ROWHUPDQQ�%HWWHQPDUNW�LQ�GHU�:H�

EHUVWUD�H�PLW�FD������Pð�9HUNDXIVIOlFKH�XQG�$QWLTXLWlWHQ�6XHFN� LQ�GHU�6�ULQJVWUD�H�PLW�

FD�����Pð�9HUNDXIVIOlFKH��'DV�DNWXHOOH�8PVDW]YROXPHQ�GLHVHU�GUHL�0|EHODQELHWHU�ZLUG�PLW�

FD������0LR��¼�HLQJHVFKlW]W���

�

'HU�:HWWEHZHUE�LP�VRQVWLJHQ�6WDGWJHELHW�ZLUG�LP�%HUHLFK�+HLPWH[WLOLHQ�DNWXHOO�YRU�DO�

OHP�GXUFK�GHQ�$QELHWHU�+DPPHU�LQ�GHU�'�OPHQHU�6WUD�H�PLW�FD��������Pð�9HUNDXIVIOlFKH�

������������������������������������������������
��� *0$�(UKHEXQJHQ�XQG�'DWHQ�GHU�6HNXQGlUVWDWLVWLN�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

JHSUlJW��'DU�EHU�KLQDXV�JLEW�HV�LP�ZHLWHUHQ�6WDGWJHELHW�YRQ�&RHVIHOG�ZHQLJH�$QELHWHU�PLW�

HLQHU�9HUNDXIVIOlFKH�YRQ�XQWHU�����Pð���

�

'LH�$QJHERWVVWUXNWXU�LP�6HJPHQW�0|EHO�LVW�PLW�0|EHO�%RHU�LP�6WUD�HQ]XJ�'UHLVFKNDPS�

XQG�PLW�FD���������Pð�9HUNDXIVIOlFKH��GHP�:RKQ]HQWUXP�6WDOO� LQ�GHU�'�OPHQHU�6WUD�H�

XQG�PLW�FD��������Pð�9HUNDXIVIOlFKH��.]ZR�0|EHOGLVFRXQW�LQ�GHU�%RVFKVWUD�H�XQG�PLW�FD��

������Pð�9HUNDXIVIOlFKH�XQG�PLW�:\FR�0|EHO�LP�6WUD�HQ]XJ�2WWHUNDPS�PLW�FD��������Pð�

9HUNDXIVIOlFKH�VRZLH�ZHLWHUHQ�0|EHO��E]Z��(LQULFKWXQJVKlXVHUQ�VHKU�JXW�DXVJHSUlJW��,P�

VRQVWLJHQ�6WDGWJHELHW�VLQG�GLH�8PVDW]OHLVWXQJHQ�XQWHU�=XJUXQGHOHJXQJ�GXUFKVFKQLWWOLFKHU�

5DXPSURGXNWLYLWlWHQ� ]X]�JOLFK� GHU� 6RUWLPHQWV�EHUVFKQHLGXQJHQ� YRQ� 0HKUEUDQFKHQXQ�

WHUQHKPHQ� I�U�]HQWUHQUHOHYDQWH�6RUWLPHQWH�DXI�FD������0LR��¼�XQG� I�U�QLFKW�]HQWUHQUHOH�

YDQWH�6RUWLPHQWH�DXI�FD�������0LR��¼�HLQ]XVFKlW]HQ���

�

,P��EHUJHPHLQGOLFKHQ�8QWHUVXFKXQJVJHELHW�EHILQGHQ�VLFK�GLH�$QELHWHU�GHU�]HQWUHQUH�

OHYDQWHQ�6RUWLPHQWH��EHUZLHJHQG�LQ�]HQWUDOHQ�/DJHQ�XQG�GDV�$QJHERW�LVW�DOV�NOHLQVWUXNWX�

ULHUW� ]X� EHZHUWHQ��'DV�$QJHERW� LQ� GHU�:DUHQJUXSSH�0|EHO� ZLUG� GXUFK�ZHQLJH� JU|�HUH�

$QELHWHU� DQ� GH]HQWUDOHQ� 6WDQGRUWHQ� �]�%�� 0|EHO� +HXHU�� 5RVHQGDKO�� EHVWLPPW��:HQLJH�

NOHLQHUH�$QELHWHU�ILQGHQ�VLFK�]XGHP�LQ�]HQWUDOHQ�/DJHQ��

�

�

$QJHERWVVWUXNWXU�EHL�=RRDUWLNHOQ�

�

,Q� GHU� &RHVIHOGHU� ,QQHQVWDGW� LVW� PLW� GHP� $QELHWHU� =RR�6DPHQ� 6FKPLW]� LQ� GHU� 6��

ULQJVWUD�H�PLW�FD������Pð�9HUNDXIVIOlFKH�GHU]HLW�QXU�HLQ�)DFKDQELHWHU�SUlVHQW��'DU�EHU�

KLQDXV�OLHJHQ�LQ�GHU�&RHVIHOGHU�,QQHQVWDGW�PHKUHUH�ZHLWHUH�$QELHWHU�YRU��GLH�LQ�7HLOEHUHL�

FKHQ�)XWWHU��XQG�=RREHGDUI�I�KUHQ��X��D��3OXV��.RGL��GP��,KU�3ODW]����

�

'DV�8PVDW]YROXPHQ�I�U�GLH�6RUWLPHQWVEHUHLFKH�)XWWHU��XQG�=RRDUWLNHO�EHOlXIW�VLFK�LQ�GHU�

&RHVIHOGHU�,QQHQVWDGW�GHU]HLW�DXI�FD������0LR��¼���

�

'HU�:HWWEHZHUE� LP�ZHLWHUHQ�6WDGWJHELHW�ZLUG�DNWXHOO� GXUFK�GHQ�$QELHWHU�/DQGIX[[� LQ�

GHU�:LHVHQVWUD�H�PLW� FD������Pð�9HUNDXIVIOlFKH�XQG�]ZHL�GH]HQWUDO� JHOHJHQHQ�5DLIIHL�

VHQPlUNWHQ�JHSUlJW��,P�6%�RULHQWLHUWHQ�%HUHLFK�ZLUG�GLH�$QJHERWVVWUXNWXU�GDU�EHU�KLQDXV�

YRQ�PHKUHUHQ�6%�/HEHQVPLWWHO�0lUNWHQ�JHSUlJW��GLH�)XWWHU��XQG�=RRDUWLNHO�DOV�5DQGVRU�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

WLPHQWH� I�KUHQ��+LHUEHL�ELOGHW�GDV� UHDO�6%�:DUHQKDXV�PLW� FD������Pð�9HUNDXIVIOlFKH� LQ�

GLHVHP�6RUWLPHQWVEHUHLFK�GHQ�ZLFKWLJVWHQ�$QELHWHU��

�

'HU�8PVDW]�GHU�$QELHWHU� LP�&RHVIHOGHU�6WDGWJHELHW�]X]�JOLFK�GHV�8PVDW]HV�YRQ�0HKU�

EUDQFKHQXQWHUQHKPHQ�PLW�XQWHUVXFKXQJVUHOHYDQWHP�6RUWLPHQW�EHOlXIW�VLFK�DXI�LQVJHVDPW�

FD������0LR��¼��'LH�$XVVWDWWXQJ�PLW�XQWHUVXFKXQJVUHOHYDQWHQ�(LQ]HOKDQGHOVDQJHERWHQ�LP�

JHVDPWHQ�&RHVIHOGHU�6WDGWJHELHW�NDQQ�DOV�VFKZDFK�DXVJHSUlJW�HLQJHVWXIW�ZHUGHQ���

�

)�U�GLH�9HUVRUJXQJ�PLW�)XWWHU��XQG�=RRDUWLNHOQ�VSLHOHQ�LP�ZHLWHUHQ�8PODQG�YRU�DOOHP�GLH�

5DLIIHLVHQPlUNWH�HLQH�EHGHXWHQGH�5ROOH��,KUH�*U|�HQRUGQXQJ�EHZHJW�VLFK�]ZLVFKHQ�����

ELV�����Pð�9HUNDXIVIOlFKH��'DU�EHU�KLQDXV�JLEW�HV�HLQH��EHUVLFKWOLFKH�=DKO�ZHLWHUHU�$Q�

ELHWHU���

�

�

$QJHERWVVWUXNWXU�GHV�*HWUlQNHPDUNWHV��

�

'DV�SURMHNWUHOHYDQWH�/HEHQVPLWWHODQJHERW�LQ�GHU�&RHVIHOGHU�,QQHQVWDGW�XPIDVVW�GHU]HLW�

QXU� HLQHQ� JUR�IOlFKLJHQ� /HEHQVPLWWHOEHWULHE�� 'DEHL� KDQGHOW� HV� VLFK� XP� HLQHQ� 3OXV� /H�

EHQVPLWWHO�'LVFRXQWHU��GHU� ODXW�$QJDEHQ�GHU�6WDGW�&RHVIHOG� �EHU� HLQH�JHQHKPLJWH�9HU�

NDXIVIOlFKH�YRQ�FD������Pð�YHUI�JW�XQG�DP�5DQGH�GHU�)X�JlQJHU]RQH�SODW]LHUW�LVW��

�

$X�HUKDOE�GHU�&RHVIHOGHU�,QQHQVWDGW�LVW�HLQH�5HLKH�/HEHQVPLWWHO�6%�0lUNWH�XQG�*HWUlQ�

NHPlUNWH�SODW]LHUW��)�U�GLHVH�LVW�HLQ�8PVDW]YROXPHQ�YRQ�LQVJHVDPW�FD�������0LR��¼�DQ]X�

VHW]HQ��%H]RJHQ�DXI�GDV�*HWUlQNHDQJHERW�ZHLVHQ�GLH�YRUVWHKHQG�DXIJHI�KUWHQ�*HWUlQNH��

XQG�/HEHQVPLWWHO�6%�0lUNWH�HLQHQ�8PVDW]DQWHLO�YRQ�FD�������0LR��¼�DXI��'DYRQ�HQWIDOOHQ�

DXI�GLH�1DKYHUVRUJXQJVVWDQGRUWH�FD������0LR��¼�XQG�DXI�GH]HQWUDOH�6WDQGRUWH�FD������0LR��

¼��

�

'LH� $QJHERWVVWUXNWXU�� GLH� VLFK� YRU� DOOHP� DXV� HLQHP� 6%�:DUHQKDXV�� /HEHQVPLWWHO�

9HUEUDXFKHUPlUNWHQ�� /HEHQVPLWWHO�6XSHUPlUNWHQ�� /HEHQVPLWWHO�'LVFRXQWPlUNWHQ� XQG�

*HWUlQNHPlUNWHQ� ]XVDPPHQVHW]W�� OlVVW� LQ� 9HUELQGXQJ�PLW� GHU� 8PVDW]HLQVFKlW]XQJ� HU�

NHQQHQ�� GDVV� LQQHUKDOE�GHU�6WDGW�&RHVIHOG� EHUHLWV� JHJHQZlUWLJ� HLQ� XPIDQJUHLFKHV�:D�

UHQDQJHERW�LP�/HEHQVPLWWHO�6%�0DUNW�%HUHLFK�]XU�9HUI�JXQJ�VWHKW��

�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

���� 'LH�DNWXHOOH�.DXINUDIWVLWXDWLRQ�

�

'LH�SURMHNWUHOHYDQWH�.DXINUDIW�GHU�%HY|ONHUXQJ�LP�6WDGWJHELHW�&RHVIHOG�OLHJW�JHJHQZlUWLJ�

EHL�FD�������0LR��¼��+LHUYRQ�HQWIDOOHQ��

�

�� FD������0LR��¼�DXI�GHQ�%HWWHQIDFKPDUNW��GDYRQ�� �

FD������0LR��¼�DXI�]HQWUHQUHOHYDQWH�6RUWLPHQWH��

�� FD������0LR��¼�DXI�GHQ�=RRIDFKPDUNW��

�� FD�������0LR��¼�DXI�GHQ�*HWUlQNHPDUNW���

�

�

���� 0DUNWZLUNXQJHQ�GHV�9RUKDEHQV�

�

=XU�(LQVFKlW]XQJ�GHU�SRWHQ]LHOOHQ�$XVZLUNXQJHQ�GHU�SURMHNWLHUWHQ�2EMHNWH�DXI�GHQ�EHVWH�

KHQGHQ�:HWWEHZHUE�LVW�GHU�]X�HUZDUWHQGH�8PVDW]�GHV�9RUKDEHQV�]XJUXQGH�]X�OHJHQ���

�

%HL�GHU�(LQWHLOXQJ�XQG�$EJUHQ]XQJ�GHV�(LQ]XJVJHELHWHV�ZHUGHQ� LQVEHVRQGHUH�IROJHQGH�

$VSHNWH�EHU�FNVLFKWLJW��

�

�� GLH�IHVWJHVWHOOWH�(LQ]HOKDQGHOVDXVVWDWWXQJ�LP�8QWHUVXFKXQJVUDXP��

�� GLH� DXIJUXQG� GHU� 'LPHQVLRQLHUXQJ� ]X� HUZDUWHQGHQ� 0DUNWZLUNXQJHQ� GHV� 9RUKD�

EHQV��

�� GLH�9HUNHKUVEHGLQJXQJHQ�LP�8QWHUVXFKXQJVUDXP��

�� GLH�WRSRJUDSKLVFKHQ�%HGLQJXQJHQ�XQG�GLH�6LHGOXQJVVWUXNWXU���

�� DXVJHZlKOWH�=HLW�'LVWDQ]�:HUWH��

8QWHU�%HU�FNVLFKWLJXQJ�GHU�JHQDQQWHQ�$VSHNWH�ZLUG�GDV�(LQ]XJVJHELHW�GHV�3ODQREMHNWHV�

LP�:HVHQWOLFKHQ�GLH�6WDGW�&RHVIHOG�XPIDVVHQ��'DV�%HY|ONHUXQJVSRWHQ]LDO�GHV�0DUNWJH�

ELHWHV�EHOlXIW�VLFK�GDPLW�JHJHQZlUWLJ�DXI�FD���������3HUVRQHQ���

�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

$XIJUXQG�GHU�6LHGOXQJV��XQG�:HWWEHZHUEVVLWXDWLRQ�ZLUG�XQWHUVWHOOW��GDVV�HLQ�%HWWHQIDFK�

PDUNW� FD�������VHLQHV�8PVDW]HV�PLW�GHU�&RHVIHOGHU�%HY|ONHUXQJ�HU]LHOHQ�ZLUG��'LHVHU�

8PVDW]DQWHLO�ZLUG�]XP�HLQHQ�DXV�HLQHU�]XVlW]OLFKHQ�.DXINUDIWELQGXQJ�JHQHULHUW��]XP�DQ�

GHUHQ�GXUFK�8PYHUWHLOXQJ�EHL�:HWWEHZHUEHUQ�LQ�GHU�&RHVIHOGHU�,QQHQVWDGW�XQG�LP�VRQVWL�

JHQ�6WDGWJHELHW��0LW�GHQ�9HUEUDXFKHUQ�GHU�1DFKEDUNRPPXQHQ�ZHUGHQ�FD�������GHV�8P�

VDW]HV�HU]LHOW���

�

'XUFK�GLH�$QVLHGOXQJ�HLQHV�=RRIDFKPDUNWHV�NDQQ�DXIJUXQG�GHU�JHJHQZlUWLJHQ�$XVVWDW�

WXQJ� LP� %HUHLFK� =RRDUWLNHO� ]XVlW]OLFKH� .DXINUDIW� JHEXQGHQ� ZHUGHQ�� ,QVJHVDPW� ZHUGHQ�

YRUDXVVLFKWOLFK� FD�� ����� GHV� 3ODQXPVDW]HV� GXUFK� HLQH� (UK|KXQJ� GHU� .DXINUDIWELQGXQJ�

E]Z��GHV�.DXINUDIW]XIOXVVHV�HU]LHOW��$OV�LP�6WDGWJHELHW�XPYHUWHLOXQJVUHOHYDQW�JLOW�GDPLW�HLQ�

$QWHLO�YRQ�FD�������GHV�]X�HUZDUWHQGHQ�=RRIDFKPDUNW�8PVDW]HV��'DEHL�ZLUG�YRUDXVVLFKW�

OLFK�GHU�ZHLWDXV�JU|�WH�7HLO�GHV�SURMHNWUHOHYDQWHQ�8PVDW]HV�GHQ�:HWWEHZHUEHUQ�LP�ZHLWH�

UHQ�6WDGWJHELHW�HQW]RJHQ��'LH�8PYHUWHLOXQJ�EHL�:HWWEHZHUEHUQ�LQ�GHU�,QQHQVWDGW�LVW�DXI�

JUXQG�GHV�UHODWLY�QLHGULJHQ�*HVDPWXPVDW]HV�GLHVHU�%HWULHEH�DOV�PDUJLQDO�DQ]XVHKHQ���

�

$XIJUXQG� GHU� OHEHQVPLWWHOEH]RJHQHQ� $XVVWDWWXQJ� LP� 8QWHUVXFKXQJVJHELHW� NDQQ� GXUFK�

GHQ�0DUNWHLQWULWW�HLQHV�*HWUlQNHPDUNWHV�NHLQH�]XVlW]OLFKH�.DXINUDIW� LQ�&RHVIHOG�JHEXQ�

GHQ�ZHUGHQ��VR�GDVV�8PVDW]XPYHUWHLOXQJVHIIHNWHQ�EHL�GHQ�DQVlVVLJHQ�%HWULHEHQ�]X�HU�

ZDUWHQ� VLQG�� 'LHVH� 8PYHUWHLOXQJVHIIHNWH� OLHJHQ� GHXWOLFK� XQWHU� ��� ��� VR� GDVV� QHJDWLYH�

$XVZLUNXQJHQ� DXI� GLHVH� %HWULHEH� JUXQGVlW]OLFK� DXV]XVFKOLH�HQ� VLQG��� (LQH�*HIlKUGXQJ�

GHU� ZRKQXQJVQDKHQ� *UXQGYHUVRUJXQJ� LP� 1DKHLQ]XJVJHELHW� LVW� JUXQGVlW]OLFK� HEHQVR�

DXV]XVFKOLH�HQ� ZLH� QHJDWLYH� YHUVRUJXQJVVWUXNWXUHOOH� XQG� VWlGWHEDXOLFKH� $XVZLUNXQJHQ�

DXI�GLH�,QQHQVWDGW��

�

,P�5DKPHQ�HLQHU�JUREHQ�(LQVFKlW]XQJ�GHU�8PVDW]XPYHUWHLOXQJVZLUNXQJHQ�LVW�GHU�$QWHLO�

GHV� 3ODQXPVDW]HV�� GHU� DXI� GHQ� VR� JHQDQQWHQ� 9HUGUlQJXQJVZHWWEHZHUE� LQQHUKDOE� GHV�

&RHVIHOGHU�(LQ]HOKDQGHOV� XQG�DXI�ZRKQXQJVQDKH�9HUVRUJXQJVODJHQ�HQWIlOOW��PLW� MHZHLOV�

XQWHU� ����� GHV�:HWWEHZHUEVXPVDW]HV� DQ]XVHW]HQ�� VR� GDVV� H[LVWHQ]JHIlKUGHQGH�:LU�

������������������������������������������������
��� %HL�8PYHUWHLOXQJVHIIHNWHQ�YRQ�GHXWOLFK�XQWHU������GHV�8PVDW]HV�GHU� UHOHYDQWHQ�:HWW�

EHZHUEHU� N|QQHQ� QHJDWLYH� $XVZLUNXQJHQ� DXI� GLH� 9HUVRUJXQJVVWUXNWXU� DXVJHVFKORVVHQ�
ZHUGHQ��9JO��*0$�/DQJ]HLWVWXGLH� ]X�GHQ�$XVZLUNXQJHQ�JUR�IOlFKLJHU�(LQ]HOKDQGHOVEH�
WULHEH� LP�$XIWUDJ�GHV�/DQGHV�%DGHQ�:�UWWHPEHUJ��6WDGWIRUVFKXQJ�DNWXHOO�� ������ VRZLH�
8UWHLOH� GHV�2EHUYHUZDOWXQJVJHULFKWHV�0�QVWHU� YRP������������ �$=�� �� $� ��������� XQG�
������������$=����$�'�������1(��XQG�%HVFKOXVV�E]Z��8UWHLO�GHV�2EHUYHUZDOWXQJVJHULFK�
WHV�.REOHQ]�YRP�������������$=���%�����������XQG�������������$=����$������������
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*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

NXQJHQ�JUXQGVlW]OLFK�DXV]XVFKOLH�HQ�VLQG��'HPJHPl��VLQG�GLH�SURMHNWLHUWHQ�$QELHWHU�DOV�

YHUVRUJXQJVVWUXNWXUHOO�XQG�VWlGWHEDXOLFK�YHUWUlJOLFK�]X�EHZHUWHQ���

�

$XFK�I�U�GLH�JUR�IOlFKLJHQ�:HWWEHZHUEVEHWULHEH�LQ�GHQ�XQPLWWHOEDU�DQJUHQ]HQGHQ�1DFK�

EDUVWlGWHQ�ZLUG�HV�LQIROJH�GHU�$QVLHGOXQJ�GHV�3ODQREMHNWHV�]X�NHLQHQ�HUKHEOLFKHQ�8PYHU�

WHLOXQJVHIIHNWHQ�NRPPHQ�� VR�GDVV�QDFK�JXWDFKWHUOLFKHU�(LQVFKlW]XQJ�HLQH�*HIlKUGXQJ�

VWlGWHEDXOLFK� VFKXW]Z�UGLJHU� 6WUXNWXUHQ� LQ� GHQ� 1DFKEDUNRPPXQHQ� ZHLWJHKHQG�

DXV]XVFKOLH�HQ�LVW���

�

,Q�GHU�*HVDPWEHWUDFKWXQJ� LVW�]XP�DNWXHOOHQ�=HLWSXQNW�GLH�$QVLHGOXQJ�HLQHV�%HWWHQIDFK�

PDUNWHV��HLQHV�=RRIDFKPDUNWHV�XQG�HLQHV�*HWUlQNHPDUNWHV�JUXQGVlW]OLFK�DOV�SRVLWLY� ]X�

EHZHUWHQ��ZHQQJOHLFK�]X�EHWRQHQ� LVW��GDVV�HV�VLFK�EHL�GHU� YRUOLHJHQGHQ�6WHOOXQJQDKPH�

XP�HLQH�JUREH�4XDQWLIL]LHUXQJ�GHU�SRWHQ]LHOOHQ�$XVZLUNXQJHQ�KDQGHOW��GLH�HLQH�(LQ�

]HOIDOOSU�IXQJ� QLFKW� HUVHW]HQ� NDQQ�� (LQH� JHQDXH� (UPLWWOXQJ� GHU� 8PYHUWHLOXQJVHIIHNWH��

DXFK�LP�+LQEOLFN�DXI�GLH�]HQWUHQUHOHYDQWHQ�5DQGVRUWLPHQWH��PXVV�HLQHU�YRUKDEHQEH]RJH�

QHQ� $XVZLUNXQJVDQDO\VH� PLW� HLQHU� DNWXHOOHQ�:HWWEHZHUEVEHWUDFKWXQJ� YRUEHKDOWHQ� EOHL�

EHQ���

�

�

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

,Q�$EVWLPPXQJ�PLW�GHU�6WDGW�&RHVIHOG�ZHUGHQ�QDFKIROJHQG�HLQ]HOQH�$QVLHGOXQJVVWDQGRU�

WH�LP�+LQEOLFN�DXI�LKUH�6WDQGRUWHLJQXQJ�E]Z��DXI�LKUH�VWDQGRUWEH]RJHQH�9HUWUlJOLFKNHLW�I�U�

JUR�IOlFKLJH�(LQ]HOKDQGHOVQXW]XQJHQ�LP�6SDQQXQJVYHUKlOWQLV�]X�GHQ�VWlGWHEDXOLFK�LQWHJ�

ULHUWHQ�9HUVRUJXQJV]HQWUHQ��EHUSU�IW���'LH�6WDQGRUWEHZHUWXQJ�]LHOW�GDUDXI�DE��HLQH�JUXQG�

VlW]OLFKH� %HZHUWXQJ� P|JOLFKHU� (LQ]HOKDQGHOVVWDQGRUWH� YRU]XQHKPHQ�� XP� /HLWOLQLHQ� I�U�

QRWZHQGLJH� EDXOHLWSODQHULVFKH�0D�QDKPHQ� DEOHLWHQ� ]X� N|QQHQ��'LH� JUXQGVlW]OLFKH�%H�

ZHUWXQJ�GHU�6WDQGRUWH�OlVVW�]XQlFKVW�XQEHU�FNVLFKWLJW��RE�GLH�)OlFKHQ�HLQH�ZLUWVFKDIWOLFKH�

7UDJIlKLJNHLW�I�U�EHVWLPPWH�(LQ]HOKDQGHOVQXW]XQJHQ�DXIZHLVHQ��(V�JHKW�YLHOPHKU�GDUXP��

JUXQGVlW]OLFKH�:HLFKHQVWHOOXQJHQ�I�U�HLQH�(LQ]HOKDQGHOVHQWZLFNOXQJ�HQWODQJ�GHU�'�OPH�

QHU�6WUD�H�VRZRKO�I�U�QDKYHUVRUJXQJV����]HQWUHQUHOHYDQWH�DOV�DXFK�QLFKW�]HQWUHQUHOHYDQWH�

6RUWLPHQWH�GHV�JUR�IOlFKLJHQ�(LQ]HOKDQGHOV�YRU]XQHKPHQ���

������������������������������������������������
��� YJO��.DUWH����3RWHQ]LHOOH�$QVLHGOXQJVVWDQGRUWH�GHV�(LQ]HOKDQGHOV��



�

�

�

�

�

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

*0$�(,1=(/+$1'(/6%(5$781*
&2(6)(/'

3ODQVWDQGRUWH
�1U��YJO��7H[W�

0D�VWDE��FD�����������
*0$�'DUVWHOOXQJ

��



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

'LH�QDFKIROJHQGH�JHZHUEHSODQHULVFKH�%HZHUWXQJ�GHU�3ODQVWDQGRUWH�HUVHW]W�NHLQH�(LQ]HO�

IDOOSU�IXQJ�HLQHV�$QVLHGOXQJVYRUKDEHQV��VR�GDVV�EHL�9RUODJH�HLQHV�NRQNUHWLVLHUWHQ�JUR��

IOlFKLJHQ� $QVLHGOXQJVSURMHNWHV� HLQH� YRUKDEHQEH]RJHQH� $XVZLUNXQJVVWXGLH� VLQQYROO� HU�

VFKHLQW�� XP�GLH� VWlGWHEDXOLFKHQ�XQG� YHUVRUJXQJVVWUXNWXUHOOHQ�$XVZLUNXQJHQ�VRZRKO� DXI�

GLH�6WDGW�&RHVIHOG�DOV�DXFK�DXI�GLH�1DFKEDUNRPPXQHQ�GDU]XOHJHQ���

�

�

����� %DKQKRIVWUD�H���'�OPHQHU�6WUD�H���/DGHVWUD�H��3ODQJHELHW����

�

'DV�3ODQDUHDO�Ä%DKQKRIVWUD�H���'�OPHQHU�6WUD�H���/DGHVWUD�H³�VFKOLH�W�VLFK�ZHLWUlXPLJ�

V�GOLFK� GHV�.HUQVWDGWEHUHLFKV� YRQ�&RHVIHOG� DQ�XQG� JUHQ]W� LP�1RUGHQ� DQ� GLH�%DKQKRI�

VWUD�H�XQG�LP�6�GHQ�DQ�GLH�/DGHVWUD�H��gVWOLFK�ZLUG�GDV�3ODQJHELHW�GXUFK�GLH�'�OPHQHU�

6WUD�H�XQG�ZHVWOLFK�GXUFK�GHQ�%DKQN|USHU�EHJUHQ]W��6HLQHQ�/DJHZHUW�EH]LHKW�GDV�3ODQ�

DUHDO� DXV�GHQ�(UVFKOLH�XQJVYRUWHLOHQ� GHU� VWDUN� IUHTXHQWLHUWHQ�+DXSWYHUNHKUVVWUD�H�'�O�

PHQHU�6WUD�H�PLW� HLQHU� J�QVWLJHQ�(UUHLFKEDUNHLW� I�U� GHQ�PRWRULVLHUWHQ� ,QGLYLGXDOYHUNHKU�

XQG�GDQN�VHLQHU�%DKQKRIQlKH�DXFK�I�U�GHQ�g319��

�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

7DEHOOH���� 3RWHQ]LHOOH�$QVLHGOXQJVVWDQGRUWH�GHV�(LQ]HOKDQGHOV�
�

6WDQG�
RUW�1U��

6WUD�H� *HVFKlIWV�
ODJH�

9HUNHKUV�
ODJH�

MHW]LJH�
*UXQG�
VW�FNV�
QXW]XQJ�

*HElXGHQXW]XQJ�
LQ�GHU�1DFKEDU�
VFKDIW�

$X�HQZLU�
NXQJ�

3DUNP|J�
OLFKNHLWHQ�

(LJQXQJ�I�U�
*HVFKlIWV�
QXW]XQJ�

DOWHUQDWLYH�
1XW]XQ�
JHQ�

$QPHUNXQJHQ���
(PSIHKOXQJHQ�

�� %DKQKRIVWUD�H���
'�OPHQHU�6WUD�
�H���/DGHVWUD�H�

,QQHQVWDGW�
5DQGODJH�

+DXSWYHU�
NHKUVVWUD�H�

X��D��3ULYDW�
PRONHUHL�
%HUJPDQQ�XQG�
0DVFKLQHQ�
EDXXQWHUQHK�
PHQ�6FKRO]��
OHHUVWHKHQGH�
,QGXVWULHJH�
ElXGH��%UDFK�
IOlFKH�

YHUHLQ]HOW�NOHLQIOl�
FKLJH�(LQ]HOKDQ�
GHOVEHWULHEH��X��D��
'DPHQ��XQG�+HU�
UHQEHNOHLGXQJ��UXVV��
6SH]LDOLWlWHQ���
'LHQVWOHLVWXQJV��XQG�
*DVWURQRPLHEHWULH�
EH��]ZHL�7DQNVWHOOHQ�

]XGHP�9RUKDEHQ�
Ä6FKRO]�*HOlQGH³�
PLW�6%�:DUHQKDXV��
/HEHQVPLWWHO�
'LVFRXQWPDUNW�XQG�
(OHNWURIDFKPDUNW�
SURMHNWLHUW�

JXW�DXIJUXQG�
/DJH�DQ�
+DXSWYHU�
NHKUVVWUD�H�

DXI�3ULYDW�
JUXQGVW�FNHQ�

JHHLJQHW�DOV�
(UJlQ]XQJV�
VWDQGRUW�]XP�
LQQHUVWlGWLVFKHQ�
+DXSWJHVFKlIWV�
EHUHLFK��

:RKQXQJHQ��
%�URV��
*DVWVWlWWHQ��
8QWHUKDO�
WXQJVDQJH�
ERWH��VRQVWL�
JH�'LHQVW�
OHLVWXQJHQ��
JUR�IOlFKLJH�
(LQ]HOKDQ�
GHOVQXW]XQ�
JHQ�PLW�QLFKW�
]HQWUHQUHOH�
YDQWHQ�
6RUWLPHQWHQ�

3ODQVWDQGRUW�ZLUG�
]XN�QIWLJ�QHEHQ�
GHU�'�OPHQHU�
6WUD�H�DXFK��EHU�
HLQHQ�QHXH�LQQHU�
VWlGWLVFKH�9HUELQ�
GXQJVVWUD�H�]X�
HUUHLFKHQ�VHLQ��
QDKYHUVRUJXQJV��
XQG�]HQWUHQUHOH�
YDQWH�(LQ]HOKDQ�
GHOVVRUWLPHQWH�YRQ�
6%�%HWULHEVW\SHQ�
PLW�KRKHP�)Ol�
FKHQEHGDUI�

�� '�OPHQHU�6WUD�
�H���*ULP�
SLQJVWUD�H�

GH]HQWUDOHU�
6WDQGRUW�

+DXSWYHU�
NHKUVVWUD�H�

QDWXUEHODVVH�
QH�%UDFKH�
E]Z��SURYLVR�
ULVFK�EHIHVWLJ�
WHU�3DUNSODW]�

]ZHL�7DQNVWHOOHQ��
$QELHWHU�YRQ�$XWR�
]XEHK|U��YHUHLQ]HOW�
JDVWURQRPLVFKH�
1XW]XQJHQ��3ULYDW�
NOLQLN��:RKQXQJHQ�

JXW�DXIJUXQG�
/DJH�DQ�
+DXSWYHU�
NHKUVVWUD�H�

DXI�3ULYDW�
JUXQGVW�FNHQ�

IDOOV�6WDQGRUW���
QLFKW�UHDOLVLHU�
EDU��JHHLJQHW�DOV�
(UJlQ]XQJV�
VWDQGRUW�]XP�
LQQHUVWlGWLVFKHQ�
+DXSWJHVFKlIWV�
EHUHLFK��

:RKQXQJHQ��
%�URV��
*DVWVWlWWHQ��
8QWHUKDO�
WXQJVDQJH�
ERWH��VRQVWL�
JH�'LHQVW�
OHLVWXQJHQ��
JUR�IOlFKLJH�
(LQ]HOKDQ�
GHOVQXW]XQ�
JHQ�PLW�QLFKW�
]HQWUHQUHOH�
YDQWHQ�
6RUWLPHQWHQ�

DOWHUQDWLY�]X�
6WDQGRUW����QDK�
YHUVRUJXQJV��XQG�
]HQWUHQUHOHYDQWH�
(LQ]HOKDQGHOVVRU�
WLPHQWH�
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*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

6WDQG�
RUW�1U��

6WUD�H� *HVFKlIWV�
ODJH�

9HUNHKUV�
ODJH�

MHW]LJH�
*UXQG�
VW�FNV�
QXW]XQJ�

*HElXGHQXW]XQJ�
LQ�GHU�1DFKEDU�
VFKDIW�

$X�HQZLU�
NXQJ�

3DUNP|J�
OLFKNHLWHQ�

(LJQXQJ�I�U�
*HVFKlIWV�
QXW]XQJ�

DOWHUQDWLYH�
1XW]XQ�
JHQ�

$QPHUNXQJHQ���
(PSIHKOXQJHQ�

�� '�OPHQHU�6WUD�
�H���7LPPHUZHJ�

GH]HQWUDOHU�
6WDQGRUW��

+DXSWYHU�
NHKUVVWUD�H�

QDWXUEHODVVH�
QH�%UDFKH�
E]Z��SURYLVR�
ULVFK�EHIHVWLJ�
WHU�3DUNSODW]�

:RKQEHEDXXQJ��
7DQNVWHOOH��*HWUlQ�
NHPDUNW��:HOOQHVV�
$QJHERW��$XWRKDXV��
+HL]XQJ�XQG�6DQLWlU�
PLW�DQJHJOLHGHUWHU�
%DG�$XVVWHOOXQJ�

JXW�DXIJUXQG�
/DJH�DQ�
+DXSWYHU�
NHKUVVWUD�H�

DXI�3ULYDW�
JUXQGVW�FNHQ�

DXIJUXQG�JXWHU�
9HUNHKUVODJH�
JHHLJQHW�I�U�(+��
(LQVFKUlQNXQ�
JHQ�GXUFK�
*UXQGVW�FNV�
JU|�H��

:RKQXQJHQ��
'LHQVWOHLV�
WXQJHQ�

QXU�(+�PLW�QLFKW�
QDKYHUVRUJXQJV���
]HQWUHQUHOHYDQWHQ�
6RUWLPHQWHQ�

�� '�OPHQHU�6WUD�
�H���'UXIIHOV�
:HJ��

GH]HQWUDOHU�
6WDQGRUW�

+DXSWYHU�
NHKUVVWUD�H�

%UDFKH��OHHU�
VWHKHQGH�
%�UR��XQG�
9HUNDXIVIOl�
FKHQ�

6SDUNDVVH��)DKUUDG�
IDFKPDUNW��6WDGW�
ZHUNH�&RHVIHOG�

VHKU�JXW�DXI�
JUXQG�/DJH�LP�
.UHX]XQJVEH�
UHLFK�

DXI�3ULYDW�
JUXQGVW�FNHQ�

DXIJUXQG�JXWHU�
9HUNHKUVODJH�
JHHLJQHW�I�U�(+��

'LHQVWOHLV�
WXQJHQ��
*HZHUEH��
:RKQXQJHQ�

HKHPDOLJHV�
*DW]ZHLOHU�$UHDO��
QXU�(+�PLW�QLFKW�
QDKYHUVRUJXQJV���
]HQWUHQUHOHYDQWHQ�
6RUWLPHQWHQ�

�� '�OPHQHU�6WUD�
�H���:H�OLQJV�
.DPS����%�����

GH]HQWUDOHU�
6WDQGRUW�

+DXSWYHU�
NHKUVVWUD�H��

%UDFKH��NOHL�
QHUHV�OHHUVWH�
KHQGHV�%�UR��
XQG�9HUNDXIV�
JHElXGH�

)DKUUDGIDFKPDUNW��
*DUWHQIDFKPDUNW��
%DX��XQG�+HLPZHU�
NHUPDUNW��:RKQ]HQW�
UXP��)DFKPDUNW�I�U�
7DSHWHQ�XQG�%R�
GHQEHOlJH��.I]�
0HLVWHUEHWULHE�

VHKU�JXW�DXI�
JUXQG�/DJH�LP�
.UHX]XQJVEH�
UHLFK�

DXI�3ULYDW�
JUXQGVW�FNHQ�

DXIJUXQG�JXWHU�
9HUNHKUVODJH�
JHHLJQHW�I�U�(+��

'LHQVWOHLV�
WXQJHQ��
*HZHUEH��
:RKQXQJHQ�

QXU�(+�PLW�QLFKW�
QDKYHUVRUJXQJV���
]HQWUHQUHOHYDQWHQ�
6RUWLPHQWHQ�

4XHOOH��� *0$�%HZHUWXQJ��



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

'HU�3ODQVWDQGRUW�ZLUG�N�QIWLJ�VRZRKO��EHU�HLQH�QHXH�LQQHUVWlGWLVFKH�9HUELQGXQJVVWUD�H��

GLH�HLQH�9HUOlQJHUXQJ�GHU���GLH�%DKQKRIVWUD�H�QRUGZHVWOLFK�GHV�6WDQGRUWHV�NUHX]HQGHQ���

6|NHODQGVWUD�H�GDUVWHOOW��DOV�DXFK��EHU�GLH�'�OPHQHU�6WUD�H�]X�HUUHLFKHQ�VHLQ��

�

'DV� 3ODQDUHDO� EHILQGHW� VLFK� LQ� HLQHP� %HUHLFK�� GHU� LP� )OlFKHQQXW]XQJVSODQ� GHU� 6WDGW�

&RHVIHOG�YRP�����2NWREHU������|VWOLFK�HQWODQJ�GHU�'�OPHQHU�6WUD�H�DOV�.HUQJHELHW�XQG�

LP�2VWHQ�DOV�JHZHUEOLFKH�%DXIOlFKH�DXVJHZLHVHQ�LVW��'HU�3ODQVWDQGRUW�OLHJW�]XU]HLW�EUDFK�

E]Z��ZLUG�JHZHUEOLFK���LQGXVWULHOO�JHQXW]W��$XI�GHP�*HOlQGH�EHILQGHQ�VLFK�,QGXVWULHJHElX�

GH��GLH�WHLOZHLVH�EHUHLWV�GHP�9HUIDOO�DXVJHVHW]W�VLQG���

�

'HU�1DKEHUHLFK�ZLUG�QHEHQ�GHP�%DKQKRI�XQG�GHU�R��J��LQGXVWULHOOHQ�1XW]XQJ�HQWODQJ�GHU�

%DKQKRIVWUD�H� XQG� GHU� '�OPHQHU� 6WUD�HQ� �EHUZLHJHQG� GXUFK� HLQH� PHKUJHVFKRVVLJH�

:RKQEHEDXXQJ� JHSUlJW�� ,Q� GHQ� (UGJHVFKRVVHQ� GHU� :RKQJHElXGH� VLQG� HQWODQJ� GHU�

%DKQKRI��XQG�*DUWHQVWUD�H�YHUHLQ]HOW�NOHLQIOlFKLJH�(LQ]HOKDQGHOVEHWULHEH��X��D��HLQ�)DFK�

DQELHWHU� I�U� +|UJHUlWH�� HLQ� *HVFKlIW� I�U� UXVVLVFKH� 6SH]LDOLWlWHQ�� HLQ� /DJHUYHUNDXI�� HLQ�

(OHNWURIDFKJHVFKlIW��]ZHL�*HVFKlIWH�I�U�'DPHQ��XQG�+HUUHQEHNOHLGXQJ��VRZLH�YHUHLQ]HOW�

'LHQVWOHLVWXQJV�� XQG� *DVWURQRPLHEHWULHEH� HWDEOLHUW�� 'LH� (LQ]HOKDQGHOVQXW]XQJHQ� VLQG�

DXIJUXQG�GHU�JHULQJHQ�1XW]XQJVGLFKWH�OHGLJOLFK�DOV�6WUHXEHVDW]�]X�EHZHUWHQ��VR�GDVV�GLH�

)X�ZHJYHUELQGXQJ� ]XU�6WDGWPLWWH� QXU� HLQH�JHULQJH�$WWUDNWLRQVZLUNXQJ�DXV�EW�� ,P�.UHX�

]XQJVEHUHLFK� %DKQKRIVWUD�H� �� '�OPHQHU� 6WUD�H� EHILQGHW� VLFK� HLQ� %HUXIVNROOHJ�� (QWODQJ�

GHU�'�OPHQHU�6WUD�H�VLQG�]ZHL�7DQNVWHOOHQ�VRZLH�$QELHWHU�PHGL]LQLVFKHU�'LHQVWOHLVWXQ�

JHQ�XQG�)LQDQ]GLHQVWOHLVWXQJHQ�DQVlVVLJ��

�

'DU�EHU�KLQDXV�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�LP�=XVDPPHQKDQJ�PLW�GHU�JHSODQWHQ�$XIZHU�

WXQJ� GHV� %DKQKRIVEHUHLFKV� XQG� GHU� )UHLVHW]XQJ� GHV� 6FKRO]�$UHDOV� GLH� (UULFKWXQJ� GHV�

SURMHNWLHUWHQ�(LQNDXIV]HQWUXPV�YRUVLHKW��$OV�HLQ]HOKDQGHOVEH]RJHQH�1XW]XQJHQ�VLQG�VHL�

WHQV� GHV� 9RUKDEHQWUlJHUV� HLQ� 6%�:DUHQKDXV�� HLQ� /HEHQVPLWWHO�'LVFRXQWPDUNW� XQG� HLQ�

(OHNWURIDFKPDUNW�YRUJHVHKHQ��

�

1DFK�GHP�:LOOHQ�GHU�6WDGW�&RHVIHOG�VROO� GHU�6WDQGRUW�DOV�(UJlQ]XQJVEHUHLFK�GHV� LQ�

QHUVWlGWLVFKHQ� 9HUVRUJXQJV]HQWUXPV� I�U� JUR�IOlFKLJH� (LQ]HOKDQGHOVEHWULHEH� HQWZL�

FNHOW� ZHUGHQ�� GLH� DXIJUXQG� GHU� $QIRUGHUXQJHQ� DQ� GLH� %HWULHEVJU|�H�� GLH� 9HUNHKUVHU�

VFKOLH�XQJ� XQG� 3DUNLHUXQJ� QLFKW� LQ� GDV� LQQHUVWlGWLVFKH� 9HUVRUJXQJV]HQWUXP� LQWHJULHUW�

ZHUGHQ�N|QQHQ���



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

'DEHL� LVW� ]X� EHU�FNVLFKWLJHQ�� GDVV� GLH� &RHVIHOGHU� ,QQHQVWDGW� GXUFK� HLQH� JHVFKLFKWOLFK�

JHZDFKVHQH�%DXVWUXNWXU�GXUFK�HLQH�KRKHQ�%HEDXXQJV��XQG�1XW]XQJVGLFKWH�JHSUlJW�ZLUG��

)�U� ]XVlW]OLFKH� (LQ]HOKDQGHOVDQVLHGOXQJHQ� VWHKHQ� GHPJHPl�� NHLQH� XQJHQXW]WHQ� E]Z��

XQEHEDXWHQ�*UXQGVW�FNH�PHKU�]XU�9HUI�JXQJ��GLH�I�U�PRGHUQH�XQG�JU|�HUH�%HWULHEVIRU�

PHQ�GHV�(LQ]HOKDQGHOV�JHHLJQHW�VLQG���

�

8P�HLQH�G\QDPLVFKH�(LQ]HOKDQGHOVHQWZLFNOXQJ�GHU�&RHVIHOGHU�,QQHQVWDGW�]X�HUP|JOLFKHQ�

ZLUG� GHVKDOE� GLH� %HUHLWVWHOOXQJ� HLQHV� (UJlQ]XQJVVWDQGRUWHV� LQ� HQJHU� UlXPOLFKHU� 1lKH�

]XP�9HUVRUJXQJV]HQWUXP�QRWZHQGLJ�HUDFKWHW��

�

+LHU]X�HUVFKHLQW�HLQH�9HUGLFKWXQJ�GHU�1XW]XQJHQ�LP�%DKQKRIEHUHLFK�DXV�VWlGWHEDXOLFKHU�

6LFKW�VLQQYROO��6RPLW�VWHOOW�GHU�%HUHLFK�%DKQKRIVWUD�H���'�OPHQHU�6WUD�H���/DGHVWUD�H�DOV�

(UZHLWHUXQJVEHUHLFK�GHU�&RHVIHOGHU�,QQHQVWDGW�HLQHQ�JHHLJQHWHQ�$QVLHGOXQJVVWDQGRUW�I�U�

)DFKPlUNWH� GHU�6RUWLPHQWVEHUHLFKH�%HWWHQ�XQG�+HLPWH[WLOLHQ��7LHUIXWWHU� VRZLH�*HWUlQNH�

GDU�� $XFK� ZHQQ� GLHVH� 6RUWLPHQWH� QDFK� GHP� (LQ]HOKDQGHOVHUODVV� 1RUGUKHLQ�:HVWIDOHQ�

JUXQGVlW]OLFK�DOV�QDKYHUVRUJXQJV��E]Z��]HQWUHQUHOHYDQW�HLQ]XVWXIHQ�VLQG��KDQGHOW�HV�VLFK�

KLHUEHL� XP� HWDEOLHUWH� )DFKPDUNWIRUPHQ�� GLH� QDFK� JXWDFKWHUOLFKHU� (LQVFKlW]XQJ� LQ� HLQHU�

VWlGWHEDXOLFK�NRPSDNWHQ��NOHLQWHLOLJHQ�6WUXNWXU�ZLH�GHU�,QQHQVWDGW�YRQ�&RHVIHOG�QLFKW� LQ�

WHJULHUW� ZHUGHQ� N|QQHQ�� $QGHUH� )RUPHQ� YRQ� )DFKPlUNWHQ�PLW� ]HQWUHQUHOHYDQWHQ� 6RUWL�

PHQWHQ��]�%��%HNOHLGXQJV��RGHU�6FKXKIDFKPlUNWH��VROOWHQ� MHGRFK� LQ�GLHVHP�*HELHW�EDX�

SODQHULVFK�DXVJHVFKORVVHQ�ZHUGHQ��XP�HLQH�*HIlKUGXQJ�GHU�LQQHUVWlGWLVFKHQ�(LQ]HOKDQ�

GHOVVWUXNWXU�]X�YHUKLQGHUQ���

�

'XUFK�GLH�$QVLHGOXQJ�GHU�R��J��)DFKPlUNWH�LP�%DKQKRIVEHUHLFK�Z�UGH���XQWHU�%HU�FNVLFK�

WLJXQJ�GHU�$QVLHGOXQJVYRUKDEHQ�DXI�GHP�6FKRO]�*HOlQGH� ��HLQH�.RQ]HQWUDWLRQ�YRQ�6%�

%HWULHEVW\SHQ� JHVFKDIIHQ�� XP� HLQHUVHLWV� GLH� 9HUEUDXFKHUZ�QVFKH� QDFK� HLQHP� JXW� HU�

UHLFKEDUHQ�$QJHERW� ]X�HUI�OOHQ�XQG�DQGHUHUVHLWV� LQ�HQJHU� UlXPOLFKHU�1DFKEDUVFKDIW� ]XU�

6WDGWPLWWH�HLQHQ�.XQGHQPDJQHWHQ�DXV]XEDXHQ���

�

8QJHDFKWHW� GHU� YHUJOHLFKVZHLVH� JHULQJHQ� 9HUEXQGHIIHNWH�� GLH� NXU]IULVWLJ� I�U� GHQ� LQQHU�

VWlGWLVFKHQ� (LQ]HOKDQGHO� ]X� HUZDUWHQ� VLQG�� ELHWHW� GHU� 3ODQVWDQGRUW� LP� %DKQKRIVXPIHOG�

IROJHQGH�9RUWHLOH��

�

�� %HVHLWLJXQJ�HLQHU�*HZHUEHEUDFKH�PLW�$OWODVWHQSUREOHPHQ��



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

�� $XVEDX� HLQHV� (UJlQ]XQJVVWDQGRUWHV� GHV� JUR�IOlFKLJHQ� (LQ]HOKDQGHOV� I�U� 6%�

RULHQWLHUWH�%HWULHEVW\SHQ�]XU�6WlUNXQJ�GHU�(LQ]HOKDQGHOV]HQWUDOLWlW�GHV�0LWWHO]HQW�

UXPV��

�� /HQNXQJ�GHU�.XQGHQVWU|PH�DQ�HLQHQ� LQQHQVWDGWQDKHQ�6WDQGRUW�� GHU� LQ�EHJUHQ]�

WHP�8PIDQJ� HLQHQ� �IX�OlXILJHQ�� /HLVWXQJVDXVWDXVFK�PLW� GHP�6WDGW]HQWUXP� LQLWL�

LHUW��

�� ,QSXWZLUNXQJ�]XU�6WUXNWXU�� ��$QJHERWVYHUEHVVHUXQJ� LQ�GHQ�%HUHLFKHQ�*DUWHQVWUD�

�H��V�GOLFKH�/HWWHUVWUD�H� LP�6LQQH�HLQHU�PLWWHO��XQG� ODQJIULVWLJHQ�$XIZHUWXQJ�GHU�

(UGJHVFKRVV�*HElXGHQXW]XQJ��

�� 1XW]XQJ�GHU�(UVFKOLH�XQJVYRUWHLOH�GHV�3ODQVWDQGRUWHV�I�U�GHQ�g319���,QGLYLGXDO�

YHUNHKU��

�

�

����� &RHVIHOGHU�:HEHUHL��3ODQJHELHW����

�

'DV� QDKH]X� TXDGUDWLVFK� ]XJHVFKQLWWHQH� 3ODQDUHDO� Ä&RHVIHOGHU� :HEHUHL³� EHILQGHW� VLFK�

|VWOLFK�GHU�'�OPHQHU�6WUD�H�FD������P�YRQ�GHU�&RHVIHOGHU�,QQHQVWDGW�HQWIHUQW��,P�6�GHQ�

ZLUG�GHU�3ODQVWDQGRUW�GXUFK�GLH�*ULPSLQJVWUD�H�XQG�LP�2VWHQ�GXUFK�GHQ�6WUD�HQ]XJ�=XU�

DOWHQ�:HEHUHL�XQG�GHP�DQJUHQ]HQGHQ�:RKQJHELHW�EHJUHQ]W�� ,P�1RUGHQ�VFKOLH�HQ�VLFK�

]ZHL��ELV�GUHLJHVFKRVVLJH�(LQ��XQG�0HKUIDPLOLHQKlXVHU�DQ��GLH�VLFK�HQWODQJ�GHU�'�OPHQHU�

6WUD�H�HUVWUHFNHQ��$XI�7HLOHQ�GHU�EUDFKOLHJHQGHQ�)OlFKH�EHILQGHQ�VLFK�HLQ�EXVFKDUWLJHU�

%HZXFKV�XQG�HLQ�SURYLVRULVFK�EHIHVWLJWHU�3DUNSODW]��

�

$XIJUXQG�GHU�XQPLWWHOEDUHQ�/DJH�DQ�GHU�'�OPHQHU�6WUD�H�ZHLVW�GHU�LP�)OlFKHQQXW]XQJV�

SODQ�DOV�.HUQJHELHW�DXVJHZLHVHQH�3ODQVWDQGRUW�XQWHU�YHUNHKUOLFKHQ�*HVLFKWVSXQNWHQ�HLQH�

J�QVWLJH� /DJH� DXI�� GD� HLQ� XQPLWWHOEDUHU� $QVFKOXVV� DQ� GLH� |UWOLFKHQ� XQG� �EHU|UWOLFKHQ�

+DXSWYHUNHKUVVWUD�HQ�JHZlKUOHLVWHW�LVW��

�

,P�GLUHNWHQ�8PIHOG�GHV�6WDQGRUWHV�EHILQGHQ�VLFK�]ZHL�7DQNVWHOOHQ�XQG�HLQ�$QELHWHU�YRQ�

$XWR]XEHK|U��=XGHP�EHVWHKW�HLQH�6LFKWEH]LHKXQJ�]X�GHP�ZHVWOLFK�GHU�'�OPHQHU�6WUD�H�

JHOHJHQHQ� $OGL� /HEHQVPLWWHO�'LVFRXQWPDUNW�� GHP� ZHLWHU� HQWIHUQW� JHOHJHQHQ� UHDO� 6%�

:DUHQKDXV�XQG�GHP�+DPPHU�+HLP��XQG�+DXVWH[WLOLHQIDFKPDUNW��1HEHQ�GHQ�R��J��JUR��



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

IOlFKLJHQ�(LQ]HOKDQGHOVEHWULHEHQ�EHILQGHQ�VLFK�LP�6WDQGRUWXPIHOG�YHUHLQ]HOW�JDVWURQRPL�

VFKH�1XW]XQJHQ�VRZLH�HLQH�3ULYDWNOLQLN��

�

8QWHU�(LQ]HOKDQGHOVDVSHNWHQ� VWHOOW� GHU�3ODQVWDQGRUW� HLQHQ� LP�6SDQQXQJVYHUKlOWQLV� ]XP�

LQQHUVWlGWLVFKHQ�9HUVRUJXQJV]HQWUXP�VWDGWUlXPOLFK�IXQNWLRQDO�LVROLHUWHQ�6WDQGRUW�GDU��

GHU� NHLQH� 0LWWHOSXQNWIXQNWLRQ� I�U� GLH� DQJUHQ]HQGHQ� :RKQVLHGOXQJVEHUHLFKH� DXIZHLVW��

$XIJUXQG�VHLQHU�(QWIHUQXQJ�]XP�LQQHUVWlGWLVFKHQ�+DXSWJHVFKlIWVEHUHLFK�LVW�GDV�3ODQJH�

ELHW�ZHQLJHU�JXW�DOV�(UJlQ]XQJVVWDQGRUW�I�U�GLH�&RHVIHOGHU�,QQHQVWDGW�JHHLJQHW�DOV�3ODQ�

VWDQGRUW����GD�LP�)DOOH�GHU�$QVLHGOXQJ�YRQ�)DFKPlUNWHQ�PLW�QDKYHUVRUJXQJV��E]Z��]HQW�

UHQUHOHYDQWHQ�6RUWLPHQWHQ�NHLQH�IX�OlXILJHQ�:HFKVHOZLUNXQJHQ�]X�GHP�LQQHUVWlGWLVFKHQ�

+DXSWJHVFKlIWVEHUHLFK� LQLWLLHUW� Z�UGHQ�� =XGHP� EHILQGHQ� VLFK� LQ� XQPLWWHOEDUHU� 1DFKEDU�

VFKDIW�]XP�$UHDO�GHU�HKHPDOLJHQ�Ä&RHVIHOGHU�:HEHUHL³�NHLQH�ZHLWHUHQ�(LQ]HOKDQGHOVEH�

WULHEH��GLH� LP�)DOOH�HLQHU�$QVLHGOXQJ�JUR�IOlFKLJHU�(LQ]HOKDQGHOVEHWULHEH�DXI�GHP�3ODQ�

JUXQGVW�FN�]X�HLQHP�9HUEXQGVWDQGRUW�]XVDPPHQJHIDVVW�ZHUGHQ�N|QQWHQ���

�

2EZRKO� GDV� 3ODQJHELHW� Ä&RHVIHOGHU� :HEHUHL³� DX�HUKDOE� GHV� IX�OlXILJ� HUOHEEDUHQ� *H�

VFKlIWVEHUHLFKHV� OLHJW� XQG�GDV�3ODQDUHDO� DOV�3NZ�RULHQWLHUWHU�6WDQGRUW�PLW� J�QVWLJHU�(U�

UHLFKEDUNHLW�I�U�GHQ�PRWRULVLHUWHQ�,QGLYLGXDOYHUNHKU�]X�EHZHUWHQ�LVW��LVW�GDV�$UHDO�XQWHU�GHU�

3UlPLVVH��GDVV�GLH�$QVLHGOXQJ�YRQ�)DFKPlUNWHQ�GHU�6RUWLPHQWVEHUHLFKH�%HWWHQ�XQG�

+HLPWH[WLOLHQ��7LHUIXWWHU�VRZLH�*HWUlQNH�DXI�GHP�3ODQDUHDO�Ä%DKQKRIVWUD�H���'�OPHQHU�

6WUD�H���/DGHVWUD�H³�QLFKW�UHDOLVLHUW�ZHUGHQ�NDQQ��JJI��I�U�GLH�$QVLHGOXQJ�YRQ�)DFKPlUN�

WHQ�PLW�GHQ�JHQDQQWHQ�6SH]LDODQELHWHUQ�LQ�%HWUDFKW�]X�]LHKHQ��$OV�VWlGWHEDXOLFK�YHUWUlJ�

OLFK�VLQG�DXFK�JUR�IOlFKLJH�(LQ]HOKDQGHOVQXW]XQJHQ�PLW�VRQVWLJHQ�QLFKW�QDKYHUVRUJXQJV����

]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�]X�EHZHUWHQ��GLH�LQ�GHU�*0$�6RUWLPHQWVOLVWH��Ä&RHVIHOGHU�

/LVWH³��GLIIHUHQ]LHUW�GDUJHVWHOOW�VLQG��

�

�

����� '�OPHQHU�6WUD�H���7LPPHUZHJ��3ODQJHELHW����

�

'HU�LP�)OlFKHQQXW]XQJVSODQ�GHU�6WDGW�&RHVIHOG�DOV�JHPLVFKWH�%DXIOlFKH�DXVJHZLHVHQH�

3ODQVWDQGRUW� Ä'�OPHQHU�6WUD�H���7LPPHUZHJ³�EHILQGHW�VLFK�|VWOLFK�GHU�'�OPHQHU�6WUD�H�

XQG�V�GOLFK�GHV�7LPPHUZHJHV��,P�6�GHQ�GHV�3ODQDUHDOV�VFKOLH�HQ�VLFK�YHUHLQ]HOW�:RKQ�

KlXVHU�XQG�|VWOLFK�HLQH�%XFKELQGHUHL�XQG�HLQ�QHX�HUVFKORVVHQHV�:RKQJHELHW��Ä:RKQHQ�

DP�7LPPHUZHJ³��DQ��



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

'HU�/DJHZHUW�GHV�$UHDOV�I�U�JUR�IOlFKLJH�(LQ]HOKDQGHOVQXW]XQJHQ�UHVXOWLHUW���ZLH�EHL�KLHU�

DOOHQ�XQWHUVXFKWHQ�6WDQGRUWHQ���LQVEHVRQGHUH�DXV�GHQ�(UVFKOLH�XQJVYRUWHLOHQ�GHU�'�OPH�

QHU�6WUD�H��'LH�g319�$QELQGXQJ�GHV�3ODQVWDQGRUWHV� HUIROJW� DNWXHOO� �EHU� GLH�%XVKDOWH�

VWHOOH�7LPPHUZHJ�PLW�GHQ�/LQLHQ�����XQG�������

�

'LH�1XW]XQJVVWUXNWXU�GHV�XPJHEHQGHQ�*HELHWHV�GHU�XPJHEHQGHQ�%DXJHELHWH�ZLUG�GXUFK�

:RKQEHEDXXQJ�XQG�YHUHLQ]HOWH�+DQGHOV��XQG�'LHQVWOHLVWXQJVQXW]XQJHQ�JHSUlJW��+LHU]X�

VLQG�IROJHQGH�1XW]XQJHQ�DQ]XI�KUHQ��7DQNVWHOOH��*HWUlQNHPDUNW��:HOOQHVV�$QJHERW��$X�

WRKDXV��+HL]XQJV��XQG�6DQLWlUEHGDUI�PLW�DQJHJOLHGHUWHU�%DG�$XVVWHOOXQJ���

�

$XIJUXQG�GHU�JHULQJHQ�)OlFKHQUHVHUYHQ�LVW�GHU�3ODQVWDQGRUW�Ä'�OPHQHU�6WUD�H���7LPPHU�

ZHJ³�I�U�GLH�$QVLHGOXQJ�PHKUHUHU�)DFKPlUNWH�PLW�HQWVSUHFKHQG�]XJHZLHVHQHQ�6WHOOSOlW�

]HQ�DOV�XQJHHLJQHW�DQ]XVHKHQ��VR�GDVV�JXWDFKWHUOLFK�GLH�EHLGHQ� IROJHQGHQ�3ODQJHELHWH�

I�U�GLH�$QVLHGOXQJ�JUR�IOlFKLJHU�(LQ]HOKDQGHOVEHWULHEH�DOV�VLQQYROOHU�HUDFKWHW�ZLUG���

�

�

����� '�OPHQHU�6WUD�H���'UXIIHOV�:HJ��HKHP��*DW]ZHLOHU���3ODQJHELHW����

�

%HLP�3ODQDUHDO�Ä'�OPHQHU�6WUD�H���'UXIIHOV�:HJ³�KDQGHOW�HV�VLFK�XP�GDV�HKHPDOLJH�%H�

WULHEVJUXQGVW�FN� HLQHV�$XWRKDXVHV��'DV�3ODQJHELHW� HUVWUHFNW� VLFK� |VWOLFK� GHU�'�OPHQHU�

6WUD�H� XQG� V�GOLFK� GHV� 'UXIIHOV� :HJ�� ,P� 2VWHQ� VFKOLH�W� VLFK� HLQH� ]ZHLJHVFKRVVLJH�

:RKQEHEDXXQJ�DQ��ZlKUHQG�LP�6�GHQ�+DQGHOV��XQG�'LHQVWOHLVWXQJVQXW]XQJHQ�VWDQGRUW�

SUlJHQG�VLQG��

�

'DV�3ODQDUHDO�EHILQGHW�VLFK�LQ�HLQHP�%HUHLFK��GHU� LP�)OlFKHQQXW]XQJVSODQ�DOV�JHZHUEOL�

FKH�%DXIOlFKH� IHVWJHVHW]W� LVW��'HU�3ODQVWDQGRUW� OLHJW�JHJHQZlUWLJ� EUDFK�XQG�EHKHUEHUJW�

GLH�HKHPDOLJHQ�%�UR��XQG�9HUNDXIVIOlFKHQ�GHV�DXIJHJHEHQHQ�$XWRKDXVHV��

�

'HU�/DJHZHUW�GHV�$UHDOV�I�U�JUR�IOlFKLJH�(LQ]HOKDQGHOVQXW]XQJHQ�UHVXOWLHUW�DXV�GHQ�(U�

VFKOLH�XQJVYRUWHLOHQ�GHU�H[SRQLHUWHQ�/DJH�LP�.UHX]XQJVEHUHLFK�GHU�'�OPHQHU�6WUD�H�PLW�

GHP�'UXIIHOV�:HJ��'HU�9HUNHKU�LP�.UHX]XQJVEHUHLFK�ZLUG�PLWWHOV�HLQHU�$PSHODQODJH�I�U�

.I]�XQG�)X�JlQJHU�JHUHJHOW��'LH�=XIDKUW�]XP�*HOlQGH�HUIROJW� I�U�/LQNV��XQG�5HFKWVDE�

ELHJHU��EHU�GHQ�'UXIIHOV�:HJ��$OV�SXEOLNXPVZLUNVDPH�1XW]XQJHQ�VLQG�V�GOLFK�GHV�3ODQ�

JHELHWHV�HLQH�6SDUNDVVHQ]ZHLJVWHOOH�XQG�HLQ�)DKUUDGIDFKPDUNW�]X�EHQHQQHQ��*HJHQ�EHU�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

GHP� 3ODQJHELHW� EHILQGHQ� VLFK� DQ� GHU� '�OPHQHU� 6WUD�H� GLH� 6WDGWZHUNH� &RHVIHOG� XQG�

'LHQVWOHLVWXQJHQ� LP�%HUHLFK� GHU�5HFKWVEHUDWXQJ�� (WZDV�ZHLWHU� HQWIHUQW� VLQG� HLQ�0|EHO�

KDXV��HLQ�%DX��XQG�+HLPZHUNHUPDUNW�XQG�HLQ�$XWRKDXV�DQVlVVLJ��

�

8QWHU�(LQ]HOKDQGHOVDVSHNWHQ�VWHOOW�GHU�3ODQVWDQGRUW�HLQHQ�VWDGWUlXPOLFK�IXQNWLRQDO�LVR�

OLHUWHQ�6WDQGRUW�GDU��GHU�NHLQH�0LWWHOSXQNWIXQNWLRQ� I�U�:RKQVLHGOXQJVEHUHLFKH�DXIZHLVW��

%HL�$QOHJXQJ� VWlGWHEDXOLFKHU� XQG� YHUVRUJXQJVVWUXNWXUHOOHU�3U�INULWHULHQ� LVW� HLQH�JUR�IOl�

FKLJH�(LQ]HOKDQGHOVQXW]XQJ�GHV�3ODQJUXQGVW�FNHV�PLW�QDKYHUVRUJXQJV����]HQWUHQUHOHYDQ�

WHQ�6RUWLPHQWHQ�QLFKW�]X�EHI�UZRUWHQ��,P�)DOOH�HLQHU�JUR�IOlFKLJHQ�(LQ]HOKDQGHOVQXW]XQJ�

PLW� GHP� R�� J�� 6RUWLPHQWHQ� VW�QGH� ]X� EHI�UFKWHQ�� GDVV� HLQH� =HUVSOLWWHUXQJ� GHU� 9HUVRU�

JXQJVVWUXNWXU�HLQJHOHLWHW�Z�UGH��RKQH�GDVV�9HUEXQGHIIHNWH�DXI�GLH�&RHVIHOGHU�,QQHQVWDGW�

RGHU�DXI�GHQ�1DKYHUVRUJXQJVVWDQGRUW�LP�6WDGWWHLO�/HWWH�DXVJHO|VW�Z�UGHQ��

�

'HU�6WDGW�&RHVIHOG�ZLUG� HPSIRKOHQ�� QDKYHUVRUJXQJV�� �� ]HQWUHQUHOHYDQWH�6RUWLPHQWH� DXI�

GLHVHP�$UHDO�DXV]XVFKOLH�HQ��XP�VWUXNWXUJHIlKUGHQGH�:LUNXQJHQ�DXI�GLH�&RHVIHOGHU�,Q�

QHQVWDGW� VRZLH� GDV�9HUVRUJXQJV]HQWUXP�/HWWH� ]X� YHUKLQGHUQ��$XV�JHZHUEHSODQHULVFKHU�

6LFKW�EHVWHKHQ�GHPJHJHQ�EHU�NHLQH�%HGHQNHQ��HLQH�PD�YROOH�(UJlQ]XQJ�GHV�$QJHER�

WHV�PLW�QLFKW�QDKYHUVRUJXQJV�� �� ]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ� ]X]XODVVHQ��'LH�6L�

FKHUVWHOOXQJ�HLQHU�JHRUGQHWHQ�VWlGWHEDXOLFKHQ�XQG�YHUVRUJXQJVVWUXNWXUHOOHQ�(QWZLFNOXQJ�

LVW� GXUFK�)HVWOHJXQJ�GHU�5DQGVRUWLPHQWH�JUR�IOlFKLJHU�(LQ]HOKDQGHOVEHWULHEH�YRU]XQHK�

PHQ��'HP�EXQGHVZHLW� ]X� EHREDFKWHQGHQ�7UHQG�� GLH� QLFKW� ]HQWUHQUHOHYDQWHQ�.HUQVRUWL�

PHQWH�JUR�IOlFKLJHU�(LQ]HOKDQGHOVEHWULHEH�DQ�QLFKW�LQWHJULHUWHQ�6WDQGRUWHQ���X��D��0|EHO�

KlXVHU��%DX��XQG�*DUWHQPlUNWH���GXUFK�]HQWUHQW\SLVFKH�:DUHQEHUHLFKH�]X�HUJlQ]HQ�RGHU�

]X� HUVHW]HQ�� NDQQ� QXU� GXUFK� HLQH� H[DNWH� )HVWOHJXQJ� GHU� 5DQGVRUWLPHQWH� QDFK�:DUHQ�

JUXSSHQ�VRZLH�GXUFK�GHUHQ�IOlFKHQPl�LJH�%HVFKUlQNXQJ�LQ�GHQ�)HVWVHW]XQJHQ�GHU�%H�

EDXXQJVSOlQH�HQWJHJHQJHZLUNW�ZHUGHQ��

�

�

����� 6RQGHUJHELHW�]ZLVFKHQ�:H�OLQJV�.DPS�XQG�%������3ODQJHELHW����

�

'HU� LP� )OlFKHQQXW]XQJVSODQ� GHU� 6WDGW� &RHVIHOG� DOV� 6RQGHUEDXIOlFKH� DXVJHZLHVHQH�

3ODQVWDQGRUW�]ZLVFKHQ�:H�OLQJV�.DPS�XQG�%�����ELOGHW�HLQH�EUDFKOLHJHQGH�)OlFKH�HLQHV�

HKHPDOLJHQ�*HEUDXFKW��XQG�1HXZDJHQKlQGOHUV�PLW�HLQHP�OHHUVWHKHQGHQ��NOHLQHUHQ�9HU�

NDXIV��E]Z��9HUZDOWXQJVJHElXGH���



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

,Q�GHU�QlKHUHQ�8PJHEXQJ�EHILQGHQ�VLFK�HLQ�)DKUUDGIDFKPDUNW��HLQ�*DUWHQIDFKPDUNW��HLQ�

%DX�� XQG� +HLPZHUNHUPDUNW�� HLQ� )DFKPDUNW� I�U� 7DSHWHQ� XQG� %RGHQEHOlJH�� HLQ� .I]�

0HLVWHUEHWULHE�XQG�HLQ�:RKQ]HQWUXP��5�FNZlUWLJ�JUHQ]W�DQ�GDV�3ODQJHELHW�HLQH�6SRUWDQ�

ODJH�DQ��

�

'XUFK�VHLQH�/DJHJXQVW�LP�H[SRQLHUWHQ�.UHX]XQJVEHUHLFK�GHU�'�OPHQHU�6WUD�H�PLW�GHU�%�

����ELHWHW�GDV�3ODQJUXQGVW�FN�XQWHU�YHUNHKUOLFKHQ�*HVLFKWVSXQNWHQ�EHVRQGHUV�J�QVWLJH�

6WDQGRUWEHGLQJXQJHQ��GD�HLQ�XQPLWWHOEDUHU�$QVFKOXVV�DQ�GLH�|UWOLFKHQ�XQG��EHU|UWOLFKHQ�

+DXSWYHUNHKUVVWUD�H� PLW� =XIDKUW� �EHU� GLH� '�OPHQHU� 6WUD�H� EHVWHKW�� 'LH� g319�

$QELQGXQJ�GHV�3ODQVWDQGRUWHV�HUIROJW�DNWXHOO��EHU�GLH�%XVKDOWHVWHOOH�:DVVHUWXUP�PLW�GHQ�

/LQLHQ�����XQG�������

�

%HL�$QOHJXQJ�VWlGWHEDXOLFKHU�3U�INULWHULHQ�VLQG�GHP�3ODQDUHDO�NHLQH�JHHLJQHWHQ�6WDQG�

RUWYRUDXVVHW]XQJHQ� I�U� GLH� $XVSUlJXQJ� HLQHV� 6WDQGRUWHV� PLW� JUR�IOlFKLJHQ� (LQ]HO�

KDQGHOVEHWULHEHQ� PLW� QDKYHUVRUJXQJV�� E]Z�� ]HQWUHQUHOHYDQWHQ� 6RUWLPHQWHQ�

EHL]XPHVVHQ��GD�HV�VLFK�XP�HLQHQ�GH]HQWUDOHQ�6WDQGRUW�KDQGHOW��'HP�3ODQDUHDO�IHKOW�GLH�

I�U� GLH� ZRKQXQJVQDKH� 9HUVRUJXQJ� Z�QVFKHQVZHUWH� 0LWWHOSXQNWODJH� LQ� HLQHP� JU|�HUHQ�

:RKQVLHGOXQJVEHUHLFK��$XFK�PLW�5�FNVLFKW�DXI�GLH� LQQHUVWlGWLVFKHQ�9HUVRUJXQJVIXQNWLR�

QHQ�GHU�6WDGW�&RHVIHOG�HUVFKHLQW�GHU�]XVlW]OLFKH�$XVEDX�HLQHV�(LQ]HOKDQGHOVVWDQGRUWHV�

PLW�QDKYHUVRUJXQJV����]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�QLFKW�VLQQYROO��

�

$XV�JHZHUEHSODQHULVFKHU�6LFKW� LVW�GLH�(QWZLFNOXQJ�GHV�3ODQVWDQGRUWHV�]X�HLQHP�(LQ]HO�

KDQGHOVVFKZHUSXQNW�JUR�IOlFKLJHU�%HWULHEH�PLW�QLFKW�QDKYHUVRUJXQJV����]HQWUHQUH�

OHYDQWHQ�6RUWLPHQWHQ�VWlGWHEDXOLFK�YHUWUlJOLFK��$EJHVHKHQ�YRQ�HYHQWXHOOHQ�]HQWUHQ�

UHOHYDQWHQ�5DQGVRUWLPHQWHQ�GHU�DQ]XVLHGHOQGHQ�)DFKPlUNWH�VROOWHQ�KLHU�$QJHERWVVWUXN�

WXUHQ�HQWZLFNHOW�ZHUGHQ��GLH�LQ�(UJlQ]XQJ�]XP�LQQHUVWlGWLVFKHQ�9HUVRUJXQJV]HQWUXP�GHU�

6WDGW�&RHVIHOG�JHVDPWVWlGWLVFKH�XQG�WHLOZHLVH��EHUJHPHLQGOLFKH�9HUVRUJXQJVIXQNWLRQHQ�

I�U� GDV�0LWWHO]HQWUXP�&RHVIHOG� �EHUQHKPHQ�� 'HPJHPl�� HUVFKHLQW� HV� VLQQYROO�� I�U� GDV�

3ODQJUXQGVW�FN�HLQ�$QJHERW� LQ�GHQ�:DUHQJUXSSHQ�]X]XODVVHQ��GLH�NHLQH�VWUXNWXUJHIlKU�

GHQGHQ�$XVZLUNXQJHQ�DXI�GLH�&RHVIHOGHU�,QQHQVWDGW�E]Z��DXI�GLH�ZRKQXQJVQDKH�9HUVRU�

JXQJ�DXVO|VHQ�N|QQHQ���

�

'HU�6WDGW�&RHVIHOG�ZLUG�HPSIRKOHQ��GXUFK�HQWVSUHFKHQGH�EDXOHLWSODQHULVFKH�)HVWVHW]XQ�

JHQ�HLQH�1XW]XQJVlQGHUXQJ�]X�*XQVWHQ�QLFKW�QDKYHUVRUJXQJV����]HQWUHQUHOHYDQWHU�6RUWL�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

PHQWH� ]X]XODVVHQ�� =XU� $EJUHQ]XQJ� GHU� QDKYHUVRUJXQJV�� �� ]HQWUHQUHOHYDQWHQ� XQG� GHU�

QLFKW�]HQWUHQUHOHYDQWHQ�6RUWLPHQWH�ZLUG�DXI�GLH�EHLJHI�JWH�6RUWLPHQWVOLVWH�YHUZLHVHQ���

�

�

����� )D]LW�GHU�6WDQGRUWEHZHUWXQJ�

�

'HU�6WDGW�&RHVIHOG�VWHKW� LQ�GHP�JXWDFKWHUOLFK�]XJUXQGH�JHOHJWHQ�]XVlW]OLFKHQ�)OlFKHQ�

EHGDUI�DXV�GHP�(LQ]HOKDQGHOVJXWDFKWHQ�DXV�GHP�-DKUH������ELV�]XP�-DKUH������QXU�HLQ�

EHJUHQ]WHU�|NRQRPLVFKHU�(QWZLFNOXQJVVSLHOUDXP�]XU�9HUI�JXQJ��XP�GDV�(LQ]HOKDQGHOV�

DQJHERW�GHU�6WDGW�&RHVIHOG�]X�HUJlQ]HQ�XQG�]X�VWDELOLVLHUHQ��'DU�EHU�KLQDXV�G�UIWH�GXUFK�

]ZLVFKHQ]HLWOLFK� 'XUFKJHI�KUWH� (LQ]HOKDQGHOVDQVLHGOXQJHQ� E]Z�� ±� HUZHLWHUXQJHQ�� HLQ�

*UR�WHLO�GHV�LP�-DKU������SURJQRVWL]LHUWHQ�]XVlW]OLFKHQ�9HUNDXIVIOlFKHQSRWHQ]LDOV�EHUHLWV�

DXVJHVFK|SIW�VHLQ��'LH�YRUVWHKHQG�HUOlXWHUWHQ�6WDQGRUWPHUNPDOH�GHU�]XU�'LVNXVVLRQ�VWH�

KHQGHQ�$QVLHGOXQJVVWDQGRUWH�EHOHJHQ��GDVV�QXU�GDV�3ODQJHELHW����PLW�(LQVFKUlQNXQJHQ�

DXFK�GDV�3ODQJHELHW����XQWHU�VWDGWUlXPOLFK�IXQNWLRQDOHQ�$VSHNWHQ�DOV�(UJlQ]XQJVIOlFKH�

GHV�LQQHUVWlGWLVFKHQ�(LQ]HOKDQGHOV�LQ�)UDJH�NRPPW���

�

,P� 5DKPHQ� HLQHU� QDFK� VWlGWHEDXOLFKHQ� .ULWHULHQ� DXVJHULFKWHWHQ� 6WHXHUXQJ� GHU� (LQ]HO�

KDQGHOVHQWZLFNOXQJ�� LQVEHVRQGHUH� EHL� JUR�IOlFKLJHQ� (LQ]HOKDQGHOVEHWULHEHQ�� VRZLH� EHL�

%HWULHEHQ� NQDSS� XQWHUKDOE� GHU� (UPHVVHQVJUHQ]H� GHV� �� ��� $EV�� �� %DXQXW]XQJVYHURUG�

QXQJ����������VRZHLW�GLHVH�GHU�ZRKQXQJVQDKHQ�9HUVRUJXQJ�PLW�QDKYHUVRUJXQJVUHOHYDQ�

WHQ�6RUWLPHQWHQ�GLHQHQ� ���VROOWH�GLH�6WDGW�&RHVIHOG�GLH�SODQXQJVUHFKWOLFKHQ� ,QVWUXPHQWH�

]XU�(UKDOWXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�YRUJHJHEHQHQ�9HUVRUJXQJVVWUXNWXU�QXW]HQ��'D�

EHL�JHKW�HV�HLQHUVHLWV�GDUXP��GLH�9RUUDQJVWHOOXQJ�GHV�LQQHUVWlGWLVFKHQ�9HUVRUJXQJV]HQW�

UXPV�I�U�GLH�9HUVRUJXQJ�PLW�]HQWUHQUHOHYDQWHQ��KRFKZHUWLJHQ�%HGDUIVJ�WHUQ�]X�HUKDOWHQ�

XQG� DQGHUHUVHLWV� GLH� EHUHLWV� EHVWHKHQGHQ� 1DKYHUVRUJXQJVHLQULFKWXQJHQ� I�U� HLQH� ZRK�

QXQJVQDKH� 9HUVRUJXQJ� GHU� %HY|ONHUXQJ� PD�YROO� DXV]XEDXHQ� E]Z�� DQJHERWVPl�LJ� ]X�

HUJlQ]HQ���

�

+LQVLFKWOLFK�GHU�(QWZLFNOXQJV]LHOH�GHU�3ODQJHELHWH���ELV���LVW�IHVW]XKDOWHQ��GDVV�DOOH�GUHL�

3ODQDUHDOH� JUXQGVlW]OLFK� I�U� GLH� $QVLHGOXQJ� GHV� JUR�IOlFKLJHQ� (LQ]HOKDQGHOV�PLW� QLFKW�

]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�LQ�)UDJH�NRPPHQ���

�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

8QWHU�%HU�FNVLFKWLJXQJ�GHU�6WDQGRUWH��GLH� WHLOZHLVH�ZHGHU�VWlGWHEDXOLFK�QRFK� IXQNWLRQDO�

LQWHJULHUW�VLQG��ZLUG�GHU�6WDGW�&RHVIHOG�HPSIRKOHQ��GLH�1HXDQVLHGOXQJ�YRQ�JUR�IOlFKLJHQ�

(LQ]HOKDQGHOVEHWULHEHQ�PLW�QDKYHUVRUJXQJV�� �� ]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ�GXUFK�SOD�

QXQJVUHFKWOLFKH�0D�QDKPHQ�]X�YHUKLQGHUQ���

�

%HL� GHU� $EZlJXQJ� GHU� EDXSODQXQJVUHFKWOLFKHQ�5DKPHQVHW]XQJHQ� I�U� GLH� N�QIWLJH�1XW�

]XQJ� GH]HQWUDOHU� E]Z�� SHULSKHUHU� $QVLHGOXQJVVWDQGRUWH� LVW� ]X� SU�IHQ�� RE� XQG� LQZLHZHLW�

%DXIOlFKHQ�I�U�JHZHUEOLFKH�1XW]XQJHQ�UHVHUYLHUW�ZHUGHQ�P�VVHQ��GLH�DXIJUXQG�GHU�HPLV�

VLRQVVFKXW]UHFKWOLFKHQ�%HVWLPPXQJHQ� LQ�DQGHUHQ�%DXJHELHWHQ�QLFKW� ]XOlVVLJ�VLQG��'LHV�

EHGHXWHW��GDVV�]XU�9RUEHUHLWXQJ�YRQ�6RQGHUJHELHWVIHVWVHW]XQJHQ� I�U�JUR�IOlFKLJHQ�(LQ�

]HOKDQGHO�� DXFK�PLW�QLFKW�QDKYHUVRUJXQJV�� �� ]HQWUHQUHOHYDQWHQ�6RUWLPHQWHQ��GHU�%HGDUI�

DQ�JHZHUEOLFKHQ�%DXIOlFKHQ�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�(UZHLWHUXQJVIOl�

FKHQ�HUVFKZHUW�RGHU�YHUKLQGHUW�Z�UGH���

�

'LH�%HZHUWXQJ�GHU�YRUVWHKHQG�JHQDQQWHQ�$QVLHGOXQJVVWDQGRUWH�LVW�ZLH�IROJW�]XVDPPHQ�

]XIDVVHQ���

�

�� 'LH� I�U�JUR�IOlFKLJH�%HWULHEVW\SHQ� LQIUDJH�NRPPHQGH�6WDQGRUWH� VROOWHQ�KLQ�

VLFKWOLFK� GHU� ]XOlVVLJHQ� (LQ]HOKDQGHOVVRUWLPHQWH�� DXIEDXHQG� DXI� GHU� JXWDFKWHUOL�

FKHQ� $EJUHQ]XQJ� GHV� LQQHUVWlGWLVFKHQ� +DXSWJHVFKlIWVEHUHLFKV�� LP� +LQEOLFN� DXI�

QDKYHUVRUJXQJV����]HQWUHQUHOHYDQWH�6RUWLPHQWH�E]Z��QLFKW�]HQWUHQUHOHYDQWH�6RUWL�

PHQWH��EHUSODQW�ZHUGHQ���

�� 9RUUDQJ�YRU�HLQHU�1HXDQVLHGOXQJ�YRQ�JUR�IOlFKLJHQ�(LQ]HOKDQGHOVEHWULHEHQ�VROOWH�

JHQHUHOO�GLH�(UZHLWHUXQJ�EHUHLWV�DQVlVVLJHU�(LQ]HOKDQGHOVEHWULHEH�KDEHQ��XP�

LP�5DKPHQ�GHU�(LJHQHQWZLFNOXQJ�HLQH�(UZHLWHUXQJ�GHU�%HWULHEH�]X�HUP|JOLFKHQ���

�� $OV�HLQ]LJHU�(QWZLFNOXQJVVWDQGRUW�I�U�6%�0lUNWH�PLW�QDKYHUVRUJXQJV����]HQWUHQUH�

OHYDQWHQ� 6RUWLPHQWHQ� LQ� (UJlQ]XQJ� GHV� LQQHUVWlGWLVFKHQ� 9HUVRUJXQJV]HQW�

UXPV�ZLUG�GDV�3ODQJHELHW����'�OPHQHU�6WUD�H���/DGHVWUD�H��YRUJHVFKODJHQ���

�



�

���

*XWDFKWHUOLFKH�%HUDWXQJ�]X�(LQ]HOKDQGHOVIUDJHQ�LQ�GHU�6WDGW�&RHVIHOG�

.$57(1��81'�7$%(//(19(5=(,&+1,6�

�

.DUWH������ ,QQHUVWlGWLVFKHU�+DXSWJHVFKlIWVEHUHLFK� ��

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

�

�

7DEHOOH���� (LQ]HOKDQGHOVDQJHERW�LQ�GHU�&RHVIHOGHU�,QQHQVWDGW� ��

7DEHOOH���� $XVVWDWWXQJ� LQ� GHU� 6WDGW� &RHVIHOG� LP� %HUHLFK� GHU� /HEHQVPLWWHO�6%�
0lUNWH�XQWHUVFKLHGHQ�QDFK�6WDQGRUWODJHQ� ���

7DEHOOH���� $XVVWDWWXQJ� LQ� GHU� 6WDGW� &RHVIHOG� LQ� GHU� :DUHQJUXSSH� Ä*HVXQGKHLW��
.|USHUSIOHJH³�XQWHUVFKLHGHQ�QDFK�6WDQGRUWODJHQ� ���

7DEHOOH���� 'LH�(LQ]HOKDQGHOVDXVVWDWWXQJ� LP� LQQHUVWlGWLVFKHQ�9HUVRUJXQJV]HQWUXP�
QDFK�6RUWLPHQWHQ� ���

7DEHOOH���� 3RWHQ]LHOOH�$QVLHGOXQJVVWDQGRUWH�GHV�(LQ]HOKDQGHOV� ���

�
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