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'HU�VRJHQDQQWH�q,GHDOYHUHLQr�LVW�GLH��KÁXƤJVWH�XQG�W\SLVFKH�)RUP�HLQHV�9HUHLQV��

(LQ�,GHDOYHUHLQ�LVW�HLQ�=XVDPPHQVFKOXVV�
t��GHP�PHKUHUH�3HUVRQHQ�XQWHU�HLQHP��9HUHLQVQDPHQ��DQJHKÓUHQ�

t��GHU�IUHLZLOOLJ�LVW�XQG�DXI�HLQH�JHZLVVH�'DXHU�DQJHOHJW��ZXUGH��

t��GHU�HLQHQ�JHPHLQVFKDIWOLFKHQ��LGHHOOHQ�=ZHFN�YHUIROJW�

t�GHU�HLQHQ�9RUVWDQG�KDW�XQG�

t��GHU�DOV�9HUHLQLJXQJ�XQDEKÁQJLJ�YRQ�HLQHP�:HFKVHO�GHU�0LWJOLHGHU�EHVWHKW�XQG�GDPLW�

NÓUSHUVFKDIWOLFK�RUJDQLVLHUW�LVW��

(LQ�LGHHOOHU�=ZHFN�LVW�HLQ�=ZHFN��GHU�QLFKW�DXI�HLQH�ZLUWVFKDIWOLFKH�%HWÁWLJXQJ�XQG�
GDPLW�DXI�*HZLQQHU]LHOXQJ�DXVJHULFKWHW�LVW��'LH�PÓJOLFKHQ�LGHHOOHQ�=ZHFNH�VLQG�
YLHOIÁOWLJ��'DV�]HLJW�GLH�EXQWH�9HUHLQVODQGVFKDIW�LQ�'HXWVFKODQG��9HUHLQLJXQJHQ�]XU�
)ÓUGHUXQJ�GHV�6SRUWV��GHU�.XOWXU��YRQ�1DWXU�XQG�8PZHOW�RGHU�NDULWDWLYHU�=ZHFNH�
VLQG�ÙEHUZLHJHQG�DOV�,GHDOYHUHLQH�RUJDQLVLHUW��$OOHUGLQJV�NÓQQHQ�DXFK�,GHDOYHUHL�
QH�ZLUWVFKDIWOLFK�WÁWLJ�VHLQ��QÁPOLFK�GDQQ��ZHQQ�GLHVH�7ÁWLJNHLW�GHP�LGHHOOHQ�
+DXSW]ZHFN�HLQGHXWLJ�XQWHUJHRUGQHW�LVW�

%HLVSLHO�

(LQ�6SRUWYHUHLQ�EOHLEW�DXFK�GDQQ�HLQ�,GHDO�YHUHLQ��ZHQQ�HU�LQ�VHLQHP�9HUHLQVKHLP�HLQ�

5HVWDXUDQW�IÙKUW��+LHU�LVW�GLH�ZLUWVFKDIWOLFKH�%HWÁWLJXQJ�QÁPOLFK�QXU�HLQ�XQWHUJHRUGQHWHU�

�1HEHQ]ZHFN�t�+DXSW]ZHFN�EOHLEW�GLH�)ÓUGHUXQJ�GHV�6SRUWV�

$��:DV�LVW�HLQ��,GHDOYHUHLQ�"



%��*UÙQGXQJ�HLQHV�,GHDOYHUHLQV
,��9RUÙEHUOHJXQJHQ

'HU�,GHDOYHUHLQ�NDQQ�LQ�GDV�9HUHLQVUHJLVWHU�HLQJHWUDJHQ�ZHUGHQ��:LUG�GHU�9HUHLQ�
HLQJHWUDJHQ��VR�VSULFKW�PDQ�YRP�HLQJHWUDJHQHQ�9HUHLQ�RGHU�DXFK�YRP�UHFKWVIÁKL�
JHQ�,GHDOYHUHLQ��3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK���:LUG�GHU�9HUHLQ�QLFKW�
HLQJHWUDJHQ��VR�VSULFKW�PDQ�YRP�QLFKWHLQJHWUDJHQHQ�9HUHLQ�RGHU�DXFK�QLFKWUHFKWV�
IÁKLJHQ�,GHDOYHUHLQ��6RZRKO�GHU�UHFKWVIÁKLJH�DOV�DXFK�GHU�QLFKWUHFKWVIÁKLJH�9HUHLQ�
NDQQ�7UÁJHU�YRQ�5HFKWHQ�XQG�3ƥLFKWHQ�VHLQ��NDQQ�NODJHQ�XQG�YHUNODJW�ZHUGHQ�XQG�
9HUPÓJHQ�HUZHUEHQ��8QWHUVFKLHGH�]ZLVFKHQ�UHFKWVIÁKLJHP�XQG�QLFKWUHFKWVIÁKL�
JHP�,GHDOYHUHLQ�EHVWHKHQ�MHGRFK�EHLP�+DIWXQJVUHFKW��=ZDU�KDIWHQ�GLH�0LWJOLHGHU�
ZHGHU�EHLP�HLQJHWUDJHQHQ�QRFK�EHLP�QLFKWHLQJHWUDJHQHQ�9HUHLQ�SHUVÓQOLFK�IÙU�
GLH�9HUELQGOLFKNHLWHQ�GHV�,GHDOYHUHLQV��%HLP�QLFKWHLQJHWUDJHQHQ�9HUHLQ�KDIWHQ�GLH�
IÙU�GHQ�9HUHLQ�KDQGHOQGHQ�3HUVRQHQ�DEHU�QHEHQ�GHP�9HUHLQ�DXFK�SHUVÓQOLFK�IÙU�
5HFKWVJHVFKÁIWH��GLH�LP�1DPHQ�GHV�9HUHLQV�DEJHVFKORVVHQ�ZHUGHQ��3DUDJUDSK����
6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK���+DQGHOQGH�3HUVRQ�LVW�MHGH�3HUVRQ��GLH�LP�1DPHQ�
GHV�9HUHLQV�GLUHNW�WÁWLJ�ZLUG�XQG�LQ�LUJHQGHLQHU�:HLVH�DOV�7HLO�GHV�9HUHLQV�LQ�
(UVFKHLQXQJ�WULWW�

'HU�HLQJHWUDJHQH�9HUHLQ�NDQQ�HLQ�*UXQGVWÙFN�RGHU�5HFKWH�DQ�HLQHP�*UXQGVWÙFN�
HUZHUEHQ�XQG�VHOEVW�DXFK�LP�*UXQGEXFK��VWHKHQ��'LH�*UXQGEXFKIÁKLJNHLW�GHV�
QLFKWHLQJHWUDJHQHQ�9HUHLQV�LVW�GDJHJHQ�XPVWULWWHQ��'HU�QLFKWHLQJHWUDJHQH�9HUHLQ�
NDQQ�DOV�VROFKHU�QDFK�QRFK�ÙEHUZLHJHQGHU�$QVLFKW�VHOEVW�QLFKW�LQ�GDV�*UXQGEXFK�
HLQJHWUDJHQ�ZHUGHQ��$QVWHOOH�GHV�QLFKWHLQJHWUDJHQHQ�9HUHLQV�PÙVVHQ�VÁPWOLFKH�
9HUHLQVPLWJOLHGHU�PLW�GHP�=XVDW]�qDOV�0LWJOLHG�GHV�QLFKWHLQJHWUDJHQHQ�9HUHLQVr�
HLQJHWUDJHQ�ZHUGHQ��3UREOHPH�NDQQ�GLHVH�$UW�GHU�(LQWUDJXQJ�EHL�HLQHP�KÁXƤJHQ�
0LWJOLHGHUZHFKVHO�PLW�VLFK�EULQJHQ�

,QVJHVDPW�VLQG�DOVR�GLH�UHFKWOLFKHQ�8QWHUVFKLHGH�QLFKW�JUR¼��6LH�VROOWHQ�VLH�EHL�GHU�
*UÙQGXQJ�,KUHV�9HUHLQV�DEHU�EHUÙFNVLFKWLJHQ�

%HLVSLHO��:HQQ�HWZD�ZÁKUHQG�GHV�%HVWHKHQV�GHV�9HUHLQV�LQ�MHGHP�)DOO�HLQ�*UXQGVWÙFN�HUZRUEHQ�

ZHUGHQ�VROO�XQG�GHU�9HUHLQ�DOOHQ�,QWHUHVVLHUWHQ�]XP�%HLWULWW�RIIHQ�VWHKHQ�VROO��VR�GDVV�HLQ�UHJHU�

0LWJOLHGHUZHFKVHO�QLFKW�DXVJHVFKORVVHQ�LVW��KDW�HLQ�HLQJHWUDJHQHU�9HUHLQ�9RUWHLOH�
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(LQ�9HUHLQ��GHU�QLFKW�LQ�GDV�9HUHLQVUHJLVWHU�HLQJHWUDJHQ�ZHUGHQ�VROO��LVW�GDJHJHQ�
OHLFKWHU�]X�JUÙQGHQ�XQG�HV�EHVWHKHQ�DXFK�NHLQH�5HJLVWHUSƥLFKWHQ��)ÙU�GLH�9HUIRO�
JXQJ�YRQ�NXU]IULVWLJHQ�=LHOHQ�NDQQ�GLHVH�9HUHLQVIRUP�VLQQYROOHU�VHLQ�DOV�GHU�
HLQJHWUDJHQH�9HUHLQ�

,,��*UÙQGXQJVPLWJOLHGHU

$Q�GHU�*UÙQGXQJ�HLQHV�9HUHLQV�PÙVVHQ�PLQGHVWHQV�]ZHL�3HUVRQHQ�EHWHLOLJW�VHLQ��
=ZDU�EHVWLPPW�GDV�*HVHW]�NHLQH�*UÙQGHU]DKO��'HU�9HUHLQ�ZLUG�JHVFKDIIHQ�GXUFK�
(LQLJXQJ�GHU�*UÙQGHU�ÙEHU�GLH�6DW]XQJ��ZRIÙU�]ZHL�3HUVRQHQ�QRWZHQGLJ�VLQG�

'LH�(LQWUDJXQJ�LQ�GDV�9HUHLQVUHJLVWHU�HUIROJW�MHGRFK�QXU��ZHQQ�GHU�9HUHLQ�PLQGHV�
WHQV�VLHEHQ�0LWJOLHGHU�KDW��3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK���(V�LVW�
GDKHU�GHQNEDU��GDVV�GHU�9HUHLQ�]XQÁFKVW�YRQ�]ZHL�3HUVRQHQ�JHJUÙQGHW�ZLUG�XQG�ELV�
]XU�$QPHOGXQJ�LP�9HUHLQVUHJLVWHU�ZHLWHUH�0LWJOLHGHU�DXIJHQRPPHQ�ZHUGHQ��VR�
GDVV�GDQQ�HLQH�YRQ�VLHEHQ�0LWJOLHGHUQ�XQWHU]HLFKQHWH�6DW]XQJ�HLQJHUHLFKW�ZHUGHQ�
NDQQ��(LQ�9HUHLQ�NDQQ�DEHU�DXFK�VFKRQ�YRQ�VLHEHQ�RGHU�PHKU�3HUVRQHQ�JHJUÙQGHW�
ZHUGHQ��VR�GDVV�HU�EHUHLWV�PLW�*UÙQGXQJ�HLQWUDJXQJVIÁKLJ�LVW�

*UÙQGXQJVPLWJOLHGHU�NÓQQHQ�DOOH�QDWÙUOLFKHQ�3HUVRQHQ�VHLQ��DEHU�EHLVSLHOVZHLVH�
DXFK�$NWLHQJHVHOOVFKDIWHQ��*HVHOOVFKDIWHQ�PLW�EHVFKUÁQNWHU�+DIWXQJ��DQGHUH�
UHFKWVIÁKLJH�9HUHLQH��6WDGWJHPHLQGHQ�XQG�/DQGNUHLVH�RGHU�DXFK�2IIHQH�+DQGHOV�
JHVHOOVFKDIWHQ��.RPPDQGLWJHVHOOVFKDIWHQ�XQG�QLFKWUHFKWVIÁKLJH�9HUHLQH�

$OOH�*UÙQGXQJVPLWJOLHGHU�PÙVVHQ�JHVFKÁIWVIÁKLJ�VHLQ��XP�ZLUNVDP�DQ�GHU�*UÙQ�
GXQJ�PLWZLUNHQ�]X�NÓQQHQ��'HU�*UÙQGXQJVDNW�LVW�HLQ�9HUWUDJ��GHU�IÙU�GLH�*UÙQGHU�
UHJHOPÁ¼LJ�QLFKW�QXU�UHFKWOLFK�YRUWHLOKDIW�LVW��'HQQ�PLW�GHU�*UÙQGXQJ�HLQHV�9HUHLQV�
YHUSƥLFKWHQ�VLFK�GLH�*UÙQGHU��UHJHOPÁ¼LJ�EHVWLPPWH�%HLWUÁJH�DQ�GHQ�9HUHLQ�]X�
OHLVWHQ��*HVFKÁIWVXQIÁKLJH�3HUVRQHQ�NÓQQHQ�VHOEVW�DQ�GHU�*UÙQGXQJ�HLQHV�9HUHLQV�
QLFKW�ZLUNVDP�PLWZLUNHQ��)ÙU�VLH�PXVV�LKU�JHVHW]OLFKHU�9HUWUHWHU�KDQGHOQ��%H�
VFKUÁQNW�JHVFKÁIWVIÁKLJH�0LQGHUMÁKULJH��GLH�PLQGHVWHQV�VLHEHQ�DEHU�QRFK�QLFKW����
-DKUH�DOW�VLQG��NÓQQHQ�HLQHQ�9HUHLQ�QXU�PLW�=XVWLPPXQJ�LKUHU�JHVHW]OLFKHQ�
9HUWUHWHU��DOVR�PHLVW�GHU�(OWHUQ��JUÙQGHQ��'DVVHOEH�JLOW�IÙU�HLQH�3HUVRQ��IÙU�GLH�HLQ�
%HWUHXHU�EHVWHOOW�LVW�XQG�HLQ�(LQZLOOLJXQJVYRUEHKDOW�YRP�%HWUHXXQJVJHULFKW�
LQVRZHLW�DQJHRUGQHW�ZXUGH��



�

:HQQ�HLQHV�GHU�*UÙQGXQJVPLWJOLHGHU�EHL�GHU�9HUHLQVJUÙQGXQJ�QLFKW�JHVFKÁIWVIÁ�
KLJ�ZDU��GDQQ�LVW�GHU�*UÙQGXQJVDNW�GHQQRFK�ZLUNVDP��ZHQQ�QXU�GLH�HUIRUGHUOLFKH�
0LQGHVW]DKO�YRQ�*UÙQGXQJVPLWJOLHGHUQ�JHVFKÁIWVIÁKLJ�ZDU�

,,,��*UÙQGXQJVSURWRNROO

=XU�*UÙQGXQJ�HLQHV�9HUHLQV�PÙVVHQ�VLFK�GLH�*UÙQGXQJVPLWJOLHGHU�ÙEHU�]ZHL�
3XQNWH�HLQLJHQ��ÙEHU�GLH�(UULFKWXQJ�GHV�9HUHLQV�XQG�ÙEHU�VHLQH�6DW]XQJ��'LHVH�
(LQLJXQJ�ELOGHW�GHQ�VRJHQDQQWHQ�q*UÙQGXQJVDNWr��6ROO�GHU�9HUHLQ�HLQJHWUDJHQ�
ZHUGHQ��PÙVVHQ�GLH�*UÙQGXQJVPLWJOLHGHU�LQ�GHU�6DW]XQJ�IHVWOHJHQ��GDVV�GHU�9HUHLQ�
GXUFK�5HJLVWHUHLQWUDJXQJ�5HFKWVIÁKLJNHLW�HUODQJHQ�VROO��'LH�*UÙQGHU�PÙVVHQ�DXFK�
GHQ�HUVWHQ�9RUVWDQG�ZÁKOHQ��'HU�9RUVWDQG�NDQQ�DXV�HLQHU�RGHU�PHKUHUHQ�3HUVRQHQ�
EHVWHKHQ��:LH�YLHOH�3HUVRQHQ�GHQ�9RUVWDQG�ELOGHQ�VROOHQ��LVW�LQ�GHU�6DW]XQJ�IHVW]XOH�
JHQ�

'LHVH�9HUHLQEDUXQJHQ�VROOWHQ�LQ�HLQHP�*UÙQGXQJVSURWRNROO�IHVWJHKDOWHQ�XQG�YRQ�
DOOHQ�*UÙQGXQJVPLWJOLHGHUQ�XQWHUVFKULHEHQ�ZHUGHQ��

0LW�GHU�%HVFKOXVVIDVVXQJ�ÙEHU�GLH�6DW]XQJ�XQG�GHU�:DKO�GHV�9RUVWDQGV�HQWVWHKW�HLQ�
QLFKWUHFKWVIÁKLJHU�9HUHLQ��,VW�EHDEVLFKWLJW��GHQ�9HUHLQ�LQ�GDV�9HUHLQVUHJLVWHU�
HLQWUDJHQ�]X�ODVVHQ��VR�VSULFKW�PDQ�ELV�]XU�(LQWUDJXQJ�YRP�VRJHQDQQWHQ�q9RUYHU�
HLQr��

+LQZHLV��

(LQ�0XVWHU�HLQHV��*UÙQGXQJVSURWRNROOV�NÓQQHQ�6LH�DXI�GHU�,QWHUQHWVHLWH�GHV�%XQGHVMXVWL]PL�

QLVWHULXPV�ĥQGHQ��ZZZ�EPM�GH�9HUHLQVUHFKW



��

,9��6DW]XQJ

-HGHU�9HUHLQ�EHQÓWLJW�HLQH�6DW]XQJ��ÙEHU�GLH�EHL�GHU�*UÙQGXQJ�GHV�9HUHLQV�EH�
VFKORVVHQ�ZLUG��

���,QKDOW

(V�JLEW�5HJHOXQJHQ��GLH�HLQH�9HUHLQVVDW]XQJ�HQWKDOWHQ�PXVV��5HJHOXQJHQ��GLH�HLQH�
9HUHLQVVDW]XQJ�HQWKDOWHQ�VROO���XQG�,QKDOWH��GLH�HLQH�9HUHLQV�VDW]XQJ�]XVÁW]OLFK�
HQWKDOWHQ�NDQQ��

D��0XVV�,QKDOW�GHU�9HUHLQVVDW]XQJ

'LH�9HUHLQVVDW]XQJ�HLQHV�HLQJHWUDJHQHQ�9HUHLQV�PXVV�QDFK�3DUDJUDSK����%ÙUJHUOL�
FKHV�*HVHW]EXFK��

s�GHQ�=ZHFN�GHV�9HUHLQV�IHVWOHJHQ�

s�GHP�9HUHLQ�HLQHQ�1DPHQ�JHEHQ�

s�GHQ�6LW]�GHV�9HUHLQV�EHVWLPPHQ�XQG

s�HLQH�$XVVDJH�GDUÙEHU�HQWKDOWHQ��GDVV�GHU�9HUHLQ�HLQJHWUDJHQ�ZHUGHQ�VROO�

DD��=ZHFN
0LW�GHP�9HUHLQV]ZHFN�VROO�DQJHJHEHQ�ZHUGHQ��ZHOFKH�=LHOH�GHU�9HUHLQ�YHUIROJW�XQG�
ZDV�GXUFK�GHQ�9HUHLQ�HUUHLFKW�ZHUGHQ�VROO��(U�LVW�GHU�/HLWVDW]�IÙU�GLH�9HUHLQVWÁWLJ�
NHLW��

EE��1DPH
'HQ�1DPHQ�GHV�9HUHLQV�NÓQQHQ�GLH�*UÙQGXQJVPLWJOLHGHU�JUXQGVÁW]OLFK�IUHL�
ZÁKOHQ��-HGRFK�GDUI�GHU�9HUHLQVQDPH�QLFKW�LQ�GDV�9HUHLQVUHJLVWHU�HLQJHWUDJHQ�
ZHUGHQ��ZHQQ�%XFKVWDEHQ�DQHLQDQGHUJHUHLKW�ZHUGHQ��GLH�NHLQ�:RUW�ELOGHQ�
�%HLVSLHO��q*�%�%�r��

%HLVSLHO��(LQ�NOHLQHU�UHJLRQDOHU��9HUHLQ�PLW��ZHQLJHQ�0LWJOLHGHUQ�GDUI�QLFKW�GHQ�%HJULII�

�q%XQGHVYHUEDQGr�LP�1DPHQ�YHUZHQGHQ��



��

$X¼HUGHP�VROO�VLFK�QDFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�GHU�1DPH�
YRQ�DQGHUHQ�LQ�GLHVHP�2UW�RGHU�GLHVHU�*HPHLQGH�HLQJHWUDJHQHQ�9HUHLQHQ�GHXWOLFK�
XQWHUVFKHLGHQ��=XGHP�GDUI�GHU�HLQ]XWUDJHQGH�1DPH�NHLQH�LUUHIÙKUHQGHQ�$QJDEHQ�
HQWKDOWHQ�RGHU�1DPHQVUHFKWH�DQGHUHU�YHUOHW]HQ�

FF��6LW]
-HGHU�9HUHLQ�EUDXFKW�HLQHQ�6LW]��'HU�6LW]�PXVV�LQ�'HXWVFKODQG�VHLQ��GHQQ�QDFK�GHP�
6LW]�EHVWLPPHQ�VLFK�JHULFKWOLFKH�XQG�EHKÓUGOLFKH�=XVWÁQGLJNHLWHQ��LQVEHVRQGHUH�
DXFK�GLH�=XVWÁQGLJNHLW�GHV�5HJLVWHUJHULFKWV��(U�ZLUG�LQ�GHU�6DW]XQJ�IHVWJHOHJW�XQG�
LVW�LP�*UXQGVDW]�IUHL�EHVWLPPEDU��9RUDXVVHW]XQJ�LVW�MHGRFK��GDVV�GHU�9HUHLQ�DQ�
VHLQHP�JHZÁKOWHQ�6LW]�WDWVÁFKOLFK�]XPLQGHVW�SRVWDOLVFK�]X�HUUHLFKHQ�LVW��=X�
EHDFKWHQ�LVW�DX¼HUGHP��GDVV�GHU�2UW�JHQDX�EHVWLPPW�VHLQ�PXVV��ZREHL�DXVUHLFKW��
GDVV�DOV�6LW]�GHU�1DPH�HLQHU�*HPHLQGH�DQJHJHEHQ�ZLUG��]XP�%HLVSLHO�6LW]�GHV�
9HUHLQV�LVW�%HUOLQ���

:HQQ�GHU�6LW]�QLFKW�IHVWJHOHJW�ZLUG��GDQQ�JLOW�QDFK�3DUDJUDSK����%ÙUJHUOLFKHV�
*HVHW]EXFK�DOV�6LW]�GHU�2UW�GHU�9HUZDOWXQJ��DOVR�GHU�2UW��DQ�GHP�GLH�9HUHLQVRUJDQH�
VFKZHUSXQNWPÁ¼LJ�WÁWLJ�VLQG��)ÙU�HLQJHWUDJHQH�9HUHLQH�LVW�GLHVH�9RUVFKULIW�
DOOHUGLQJV�QLFKW�UHOHYDQW��(LQ�9HUHLQ�GDUI�QÁPOLFK�QLFKW�HLQJHWUDJHQ�ZHUGHQ���ZHQQ�
LQ�GHU�6DW]XQJ�NHLQ�6LW]�EHVWLPPW�ZXUGH�

GG��(LQWUDJXQJVZLOOHQ
'LH�6DW]XQJ�HLQHV�HLQJHWUDJHQHQ�9HUHLQV�PXVV�DXFK�EHVWLPPHQ��GDVV�GHU�9HUHLQ�LP�
9HUHLQVUHJLVWHU�HLQJHWUDJHQ�ZHUGHQ�VROO��

E��6ROO�,QKDOW�GHU�9HUHLQVVDW]XQJ

'LH�9HUHLQVVDW]XQJ�HLQHV�HLQJHWUDJHQHQ�9HUHLQV�VROO�QDFK�3DUDJUDSK����%ÙUJHUOL�
FKHV�*HVHW]EXFK��%HVWLPPXQJHQ�HQWKDOWHQ�ÙEHU�

s�GHQ�(LQWULWW�XQG�$XVWULWW�GHU�0LWJOLHGHU�

s��GLH�%HLWUDJVSĦLFKWHQ��RE�XQG�ZHOFKH�%HLWUÁJH�YRQ�GHQ�0LWJOLHGHUQ�]X�OHLVWHQ�VLQG��

s��GLH�%LOGXQJ�GHV�9RUVWDQGHV��GLH�HLQGHXWLJ�EHVWLPPW��ZLH�VLFK�GHU�9RUVWDQG�

�]XVDPPHQVHW]W�

s��GLH�9RUDXVVHW]XQJHQ�IÙU�GLH�(LQEHUXIXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ��

s��GLH�)RUP�GHU�%HUXIXQJ�XQG�GLH�%HXUNXQGXQJ�LKUHU�%HVFKOÙVVH�



��

'LH�6DW]XQJVUHJHOXQJ�ÙEHU�GHQ�(LQ��XQG�$XVWULWW�VROO�NODUVWHOOHQ��ZLH�VLFK��GLHVH�
YROO]LHKHQ��)ÙU�GHQ�(LQWULWW�VROOWH�]XP�%HLVSLHO�GDV�$XIQDKPHYHUIDKUHQ�JHUHJHOW�
ZHUGHQ�XQG�DQJHJHEHQ�ZHUGHQ��LQ�ZHOFKHU�)RUP�GLH�(LQWULWWVHUNOÁUXQJ�DEJHJHEHQ�
ZHUGHQ�VROO�

'LH�5HJHOXQJ�ÙEHU�GLH�%HLWUÁJH�PXVV�PLQGHVWHQV�IHVWOHJHQ��RE�%HLWUÁJH�]X�OHLVWHQ�
VLQG��$UW�XQG�+ÓKH�GHU�%HLWUÁJH�PÙVVHQ�QLFKW�LQ�GHU�6DW]XQJ�EHVWLPPW�ZHUGHQ��
VRQGHUQ�NÓQQHQ�DXFK�LQ�HLQHU�9HUHLQVRUGQXQJ�IHVWJHVHW]W�ZHUGHQ��

'LH�5HJHOXQJHQ�ÙEHU�GLH�%LOGXQJ�GHV�9RUVWDQGHV�PÙVVHQ�PLQGHVWHQV�GLH�$XVVDJH�
HQWKDOWHQ��DXV�ZLH�YLHOHQ�3HUVRQHQ�VLFK�GHU�9RUVWDQG�]XVDPPHQVHW]HQ�VROO��'HU�
9HUHLQ�NDQQ�GLH�¡PWHU�PHKUHUHU�9RUVWDQGVPLWJOLHGHU�QDFK�VHLQHQ�9RUVWHOOXQJHQ�
EH]HLFKQHQ��'LH�6DW]XQJ�VROOWH�DEHU�NHLQH�=ZHLIHO�GDUÙEHU�DXINRPPHQ�ODVVHQ��
ZHOFKH�,QKDEHU�GHU�LQ�GHU�6DW]XQJ�EH]HLFKQHWHQ�9HUHLQV�ÁPWHU�GHQ�9RUVWDQG�ELOGHQ�

¹EHU�GLH�9RUDXVVHW]XQJHQ�XQG�GLH�)RUP�GHU�(LQEHUXIXQJ�GHU�0LWJOLHGHUYHUVDPP�
OXQJ�NÓQQHQ�GLH�9HUHLQH�JUXQGVÁW]OLFK�IUHL�HQWVFKHLGHQ��'LH�5HJHOXQJHQ�PÙVVHQ�
DEHU�HLQGHXWLJ�XQG�EHVWLPPW�VHLQ�

'LH�6DW]XQJ�NDQQ�HLQH�EHVWLPPWH�)RUP�IÙU�GLH�%HXUNXQGXQJ�GHU�%HVFKOÙVVH�
IHVWOHJHQ��VLH�NDQQ�DEHU�GLH�%HXUNXQGXQJ�DXFK�DXVVFKOLH¼HQ��)ÙU�%HVFKOÙVVH��GLH�LQV�
9HUHLQVUHJLVWHU�HLQ]XWUDJHQ�VLQG��HPSƤHKOW�HV�VLFK�DOOHUGLQJV�QLFKW�DXI�HLQH�
%HXUNXQGXQJ�]X�YHU]LFKWHQ��GD�VLH�GHP�5HJLVWHU�JHULFKW�JHJHQÙEHU�QDFKJHZLHVHQ�
ZHUGHQ�PÙVVHQ�

%HLVSLHO��

%HVWLPPW�HLQH�6DW]XQJ��GDVV�HLQ�9RUVWDQG�DXV�HLQHP�9RUVLW]HQGHQ�XQG�]ZHL�VWHOOYHUWUHWHQ�

GHQ�9RUVLW]HQGHQ�VRZLH�]ZHL�ZHLWHUHQ�9RUVWDQGVPLWJOLHGHUQ�EHVWHKW�XQG�GDVV�GHU�9HUHLQ�

QXU�JHULFKWOLFK�XQG�DX¼HUJHULFKWOLFK�YRQ�GHQ�GUHL�9RUVLW]HQGHQ�YHUWUHWHQ�ZLUG��VWHKW�QLFKW�

HLQGHXWLJ�IHVW��ZHU�9RUVWDQG�QDFK�3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK�LVW��:HQQ�QXU�GLH�

GUHL�9RUVLW]HQGHQ�GHQ�9RUVWDQG�QDFK�3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK�ELOGHQ�VROOHQ��

PXVV�GDV�9HUHLQVRUJDQ��GHP�QRFK�ZHLWHUH�0LWJOLHGHU�DQJHKÓUHQ�VROOHQ��DQGHUV�EH]HLFKQHW�

ZHUGHQ��*HEUÁXFKOLFK�VLQG�LQVRZHLW�GLH�%H]HLFKQXQJHQ�HUZHLWHUWHU�9RUVWDQG��9RUVWDQG�

VFKDIW�RGHU�*HVDPWYRUVWDQG��GLH�GLHVH�2UJDQH�GHXWOLFK�YRP�9RUVWDQG�QDFK�3DUDJUDSK����

%ÙUJHUOLFKHV�*HVHW]EXFK�DEJUHQ]HQ�



��

=ZDU�KDQGHOW�HV�VLFK�EHL�3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK�QXU�XP�HLQH�EOR¼H�
q6ROO�9RUVFKULIWr��(LQ�9HUHLQ�GDUI�DOOHUGLQJV�YRP�5HJLVWHUJHULFKW�QDFK�3DUDJUDSK����
%ÙUJHUOLFKHV�*HVHW]EXFK�QLFKW�HLQJHWUDJHQ�ZHUGHQ��ZHQQ�VHLQH�6DW]XQJ�GLHVH�
%HVWLPPXQJHQ�QLFKW�HQWKÁOW�

F��.DQQ�,QKDOW�GHU�9HUHLQVVDW]XQJ

,P�¹EULJHQ�JLEW�HV�LQ�3DUDJUDSK����XQG�IRUWIROJHQGH�%ÙUJHUOLFKHV�*HVHW]EXFK�
JHVHW]OLFKH�5HJHOXQJHQ�IÙU�9HUHLQVVDW]XQJHQ��ZHOFKH�DQZHQGEDU�VLQG��ZHQQ�GLH�
6DW]XQJ�NHLQH�$XVVDJHQ�WULIIW��(V�LVW�VRPLW�HLQH�qJHVHW]OLFKH�5HJHOYHUHLQVYHUIDV�
VXQJr�YRUKDQGHQ��GLH�LQ�YLHOHQ�)ÁOOHQ�]X�HLQHP�DXVJHZRJHQHQ�,QWHUHVVHQDXVJOHLFK�
DOOHU�%HWHLOLJWHQ�IÙKUW��6DW]XQJVUHJHOXQJHQ�VLQG�QXU�HUIRUGHUOLFK��VRZHLW�IÙU�GHQ�
9HUHLQ�DQGHUH�5HJHOXQJHQ�JHOWHQ�VROOHQ�

*UXQGVÁW]OLFK�VLQG�$EZHLFKXQJHQ�]XOÁVVLJ��'HU�9HUHLQ�NDQQ�DXIJUXQG�VHLQHU�
9HUHLQVDXWRQRPLH�VHLQH�LQQHUH�2UGQXQJ�LP�:HVHQWOLFKHQ�VHOEVW�EHVWLPPHQ��6R�
ODVVHQ�VLFK�EHLVSLHOVZHLVH�GLH�5HFKWH�GHU�0LWJOLHGHU�ZHLWJHKHQG�EHVFKUÁQNHQ��GHP�
9RUVWDQG�NDQQ�HLQH�ÙEHUPÁFKWLJH�6WHOOXQJ�HLQJHUÁXPW�ZHUGHQ�RGHU�EHVWLPPWHQ�
0LWJOLHGHUQ�NÓQQHQ�6RQGHUUHFKWH��ZLH�]XP�%HLVSLHO�HLQ�PHKUIDFKHV�6WLPPUHFKW��
HLQJHUÁXPW�ZHUGHQ��

$OOHUGLQJV�NDQQ�DXFK�LQ�GHQ�%HUHLFKHQ��LQ�GHQHQ�GDV�5HFKW�GHQ�9HUHLQHQ�6DW]XQJV�
DXWRQRPLH�JHZÁKUW��GXUFK�GLH�6DW]XQJ�QLFKW�MHGH�5HJHOXQJ�JHWURIIHQ�ZHUGHQ��6R�
NÓQQHQ�6DW]XQJVUHJHOXQJHQ��GLH�EHLVSLHOVZHLVH�HLQHP�9HUHLQVRUJDQ�:LOONÙU�
HUPÓJOLFKHQ�RGHU�GLH�HLQHQ�VR�VWDUNHQ�)UHPGHLQƥXVV�LP�9HUHLQ�]XODVVHQ��GDVV�GHU�
9HUHLQ�]XU�VHOEVWVWÁQGLJHQ�:LOOHQVELOGXQJ�QLFKW�PHKU�LQ�GHU�/DJH�LVW��QLFKW�
ZLUNVDP�YHUHLQEDUW�ZHUGHQ��6RIHUQ�$EZHLFKXQJHQ�YRQ�GHQ�JHVHW]OLFKHQ�5HJHOXQ�
JHQ�JHZÙQVFKW�VLQG��LVW�HV�GHVKDOE�VLQQYROO��VLFK�GD]X�UHFKWOLFK�EHUDWHQ�]X�ODVVHQ�

+LQZHLV��

%HL�GHU�)RUPXOLHUXQJ�VROFKHU�6DW]XQJV�EHVWLPPXQJHQ��GLH�HUJÁQ]HQG�9HUHLQVRUGQXQJHQ�

YRUVHKHQ��VROOWH�GDUDXI�JHDFKWHW�ZHUGHQ��GDVV�VLFK�DXV�LKUHP�:RUWODXW�HLQGHXWLJ�HUJLEW��

GDVV�GLHVH�9HUHLQVRUGQXQJHQ�QLFKW�7HLO�GHU�6DW]XQJ�VHLQ�VROOHQ�



��

'LH�6DW]XQJ�NDQQ�DXFK�GLH�6FKDIIXQJ�ZHLWHUHU�5HJHOQ��ZLH�HWZD�6FKLHGV���(KUHQ��
RGHU�%HLWUDJVRUGQXQJHQ�YRUVHKHQ��'LHVH�GÙUIHQ�QLFKW�JHJHQ�GLH�6DW]XQJ�YHUVWR¼HQ�
XQG�NÓQQHQ�RKQH�(LQKDOWXQJ�GHU�3DUDJUDSKHQ��������%ÙUJHUOLFKHV�*HVHW]EXFK�
JHÁQGHUW�ZHUGHQ�

G��6WHXHUUHFKWOLFK�YHUDQODVVWHU�,QKDOW

%HVWLPPWH�=ZHFNH��GLH�HLQ�9HUHLQ�YHUIROJW��ZHUGHQ�VWHXHUOLFK�EHJÙQVWLJW��+LHUIÙU�
ZHUGHQ�MHGRFK�HQWVSUHFKHQGH�$QIRUGHUXQJHQ�DQ�GHQ�,QKDOW�GHU�6DW]XQJ�JHVWHOOW��
(LQLJH�+LQZHLVH�KLHU]X�ƤQGHQ�6LH�LP�.DSLWHO�(�q$OOJHPHLQH�+LQZHLVH�]XP�6WHXHU�
UHFKWr�

���)RUP

(V�JLEW�]ZDU�NHLQH�)RUPYRUVFKULIWHQ�IÙU�GLH�(UVWHOOXQJ�GHU�6DW]XQJ��%HLP�HLQJHWUD�
JHQHQ�9HUHLQ�PXVV�GLH�6DW]XQJ�DEHU�VR�HUVWHOOW�ZHUGHQ��GDVV�GLH�$QPHOGXQJVYRU�
DXVVHW]XQJHQ�QDFK�3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK�HUIÙOOW�ZHUGHQ�NÓQQHQ��
1DFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�LVW�PLW�GHU�$QPHOGXQJ�HLQH�
$EVFKULIW�GHU�6DW]XQJ�XQG�GHU�8UNXQGHQ�ÙEHU�GLH�%HVWHOOXQJ�GHV�9RUVWDQGV�
HLQ]XUHLFKHQ��'LH�6DW]XQJ�PXVV�QDFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]�
EXFK�YRQ�PLQGHVWHQV�VLHEHQ�0LWJOLHGHUQ�XQWHU]HLFKQHW�VHLQ��'LH�$EVFKULIW�GHU�
6DW]XQJ�PXVV�VR�JHVWDOWHW�VHLQ��GDVV�GDV�5HJLVWHUJHULFKW�DQKDQG�GLHVHU�$EVFKULIW�
ÙEHUSUÙIHQ�NDQQ��GDVV�GDV�2ULJLQDO�GHU�6DW]XQJ�YRQ�VLHEHQ�0LWJOLHGHUQ�XQWHU]HLFK�
QHW�ZXUGH��(V�HPSƤHKOW�VLFK�GDKHU��GLH�6DW]XQJ�LQ�6FKULIWIRUP�QDFK�3DUDJUDSK�����
%ÙUJHUOLFKHV�*HVHW]EXFK�DE]XIDVVHQ��GDV�KHL¼W�GHQ�7H[W�GHU�6DW]XQJ�LQ�HLQHU�
8UNXQGH�IHVW]XOHJHQ�XQG�GLHVH�6DW]XQJVXUNXQGH�YRQ�PLQGHVWHQV�VLHEHQ�0LWJOLH�
GHUQ�HLJHQKÁQGLJ�XQWHU]HLFKQHQ�]X�ODVVHQ��$OV�$EVFKULIW�NDQQ�GDQQ�HLQH�.RSLH�GHU�
6DW]XQJVXUNXQGH�HLQJHUHLFKW�ZHUGHQ��'LHV�NDQQ�DXFK�HLQH�HOHNWURQLVFKH�.RSLH�
VHLQ��ZHQQ�GDV�/DQGHVUHFKW�DXFK�HOHNWURQLVFKH�$QPHOGXQJHQ�]XP�9HUHLQVUHJLVWHU�
]XOÁVVW��$XFK�EHL�QLFKWHLQJHWUDJHQHQ�9HUHLQHQ�LVW�DXV�%HZHLVJUÙQGHQ�]X�HPSIHK�

+LQZHLV��

(LQ�0XVWHU�HLQHU�6DW]XQJ��NÓQQHQ�6LH�DXI�GHU�,QWHUQHWVHLWH�GHV��%XQGHVMXVWL]�PLQLVWHULXPV�

ĥQGHQ���ZZZ�EPM�GH�9HUHLQVUHFKW



��

OHQ��IÙU�GLH�6DW]XQJ�6FKULIWIRUP�YRU]XVHKHQ��'LH�6DW]XQJ�PXVV�LQ�GHXWVFKHU�6SUDFKH�
YHUIDVVW�ZHUGHQ��,Q�6DFKVHQ�XQG�%UDQGHQEXUJ�VLQG�DXFK�6DW]XQJHQ�LQ�6RUELVFK�PLW�
HLQHU�GHXWVFKHQ�¹EHUVHW]XQJ�]XOÁVVLJ�

9����$QPHOGXQJ�]XU�(LQWUDJXQJ�LQ�GDV�9HUHLQVUHJLVWHU

)ÙU�GLH�(LQWUDJXQJ�GHV�9HUHLQV�LQ�GDV�9HUHLQVUHJLVWHU�PÙVVHQ�6LH�HLQH�$QPHOGXQJ�
XQG�EHVWLPPWH�8QWHUODJHQ�EHL�GHP�IÙU�6LH�]XVWÁQGLJHQ�$PWVJHULFKW�HLQUHLFKHQ�
9LHOH�9HUHLQVUHJLVWHU�ZHUGHQ�EHUHLWV�HOHNWURQLVFK�JHIÙKUW��$XFK�GLH�$QPHOGXQJ�]XU�
(LQWUDJXQJ�LQ�GDV�9HUHLQVUHJLVWHU�NDQQ�EHL�HLQHP�5HJLVWHUJHULFKW�HOHNWURQLVFK�
PÓJOLFK�VHLQ��ZHQQ�GDV�/DQGHVUHFKW�GLHV�YRUVLHKW��(V�LVW�DEHU�LPPHU�DXFK�HLQH�
$QPHOGXQJ�LQ�3DSLHUIRUP�PÓJOLFK��:HQQ�6LH�HLQHQ�9HUHLQ�HOHNWURQLVFK�DQPHOGHQ�
ZROOHQ��VROOWHQ�6LH�VLFK�LPPHU�HUVW�HUNXQGLJHQ��RE�GLHV�EHL�GHP�]XVWÁQGLJHQ�
5HJLVWHUJHULFKW�VFKRQ�PÓJOLFK�LVW��

���=XVWÁQGLJHV�$PWVJHULFKW

³UWOLFK�]XVWÁQGLJ�LVW�LP�*UXQGVDW]�GDV�$PWVJHULFKW��LQ�GHVVHQ�%H]LUN�GHU�9HUHLQ�
VHLQHQ�6LW]�KDW��'LH�%XQGHVOÁQGHU�NÓQQHQ�DEHU�GLH�9HUHLQVVDFKHQ�PHKUHUHU�%H]LUNH�
HLQHP�EHVWLPPWHQ�$PWVJHULFKW�]XZHLVHQ��9RQ�GLHVHU�VRJHQDQQWHQ�q.RQ]HQWUDWL�
RQVHUPÁFKWLJXQJr�KDEHQ�HLQLJH�%XQGHVOÁQGHU�*HEUDXFK�JHPDFKW��

���$QPHOGXQJ

)ÙU�GLH�(LQWUDJXQJ�HLQHV�9HUHLQV�VLQG�EHLP�9HUHLQVUHJLVWHU�QDFK�3DUDJUDSK����
$EVDW]���XQG���%ÙUJHUOLFKHV�*HVHW]EXFK�HLQ]XUHLFKHQ�

s��HLQ�$QPHOGXQJVVFKUHLEHQ�

s��HLQH�$EVFKULIW��]XP�%HLVSLHO�HLQH�.RSLH��GHU�6DW]XQJ��DXIJUXQG�GHUHU�ÙEHUSUÙIW�ZHUGHQ�

NDQQ��GDVV�GDV�2ULJLQDO�GHU�6DW]XQJ�YRQ�PLQGHVWHQV�VLHEHQ�0LWJOLHGHUQ�XQWHU]HLFKQHW�

ZXUGH��XQG�

s��HLQH�$EVFKULIW�YRQ�8QWHUODJHQ��DXV�GHQHQ�VLFK�GLH�%HVWHOOXQJ�GHV�9RUVWDQGV�HUJLEW��]XP�

%HLVSLHO�HLQH�$EVFKULIW�GHV�*UÙQGXQJVSURWRNROOV��LQ�GHP�GLH�%HVWHOOXQJ�GHV�9RUVWDQGV�

IHVWJHKDOWHQ�LVW��



��

D��$QPHOGXQJVVFKUHLEHQ

'DV�$QPHOGXQJVVFKUHLEHQ�PXVV�GHQ�$QWUDJ�HQWKDOWHQ��GHQ�9HUHLQ�LQV�9HUHLQVUHJLV�
WHU�HLQ]XWUDJHQ��$XV�GHP�$QPHOGHVFKUHLEHQ�PÙVVHQ�VLFK�GLH�1DPHQ��GLH�*HEXUWV�
GDWHQ�XQG�$QVFKULIWHQ�GHU�DQPHOGHQGHQ�9RUVWDQGVPLWJOLHGHU�HUJHEHQ�

'DV�$QPHOGHVFKUHLEHQ�LVW�DXFK�YRQ�GLHVHQ�9RUVWDQGVPLWJOLHGHUQ�HLJHQKÁQGLJ�]X�
XQWHU]HLFKQHQ��%HL�HLQHP�PHKUNÓSƤJHQ�9RUVWDQG�PÙVVHQ�VR�YLHOH�9RUVWDQGVPLW�
JOLHGHU�GDV�$QPHOGHVFKUHLEHQ�XQWHU]HLFKQHQ�ZLH�QÓWLJ�VLQG��XP�GHQ�9HUHLQ�
ZLUNVDP�]X�YHUWUHWHQ��,KUH�8QWHUVFKULIWHQ�VLQG�ÓIIHQWOLFK�]X�EHJODXELJHQ��3DUDJUD�
SKHQ����$EVDW]�������%ÙUJHUOLFKHV�*HVHW]EXFK����

+LHUIÙU�VXFKHQ�GLH�9RUVWDQGVPLWJOLHGHU�LQ�GHU�5HJHO�HLQHQ�1RWDU�DXI��OHJHQ�HLQHQ�
3HUVRQDODXVZHLV�RGHU�HLQHQ�5HLVHSDVV�YRU�XQG�XQWHUVFKUHLEHQ�YRU�GHP�1RWDU�GDV�
$QPHOGXQJVVFKUHLEHQ��'LHVHU�EHJODXELJW�VRGDQQ�GLH�,GHQWLWÁW�GHU�8QWHU]HLFKQHQ�
GHQ�

'DV�$QPHOGXQJVVFKUHLEHQ�NDQQ�YRP�9HUHLQ�VHOEVW�HUVWHOOW�ZHUGHQ��$EHU�DXFK�GHU�
1RWDU�NDQQ�HLQ�VROFKHV�$QVFKUHLEHQ�HUVWHOOHQ�XQG�HU�NDQQ�GLH�$QPHOGXQJ�DQ�GDV�
5HJLVWHUJHULFKW�ZHLWHUOHLWHQ��)ÙU�GLH�(UVWHOOXQJ�HLQHV�$QPHOGXQJVDQWUDJV�VLQG�
]XVÁW]OLFKH�.RVWHQ�]X�HQWULFKWHQ�

+LQZHLV��

,Q�HLQLJHQ�%XQGHVOÁQGHUQ�NÓQQHQ�8QWHUVFKULIWVEHJODXELJXQJHQ�DXFK�YRQ�DQGHUHQ�6WHOOHQ�

YRUJHQRPPHQ�ZHUGHQ��QÁPOLFK�LQ�%DGHQ�:ÙUWWHPEHUJ�YRQ�GHQ�5DWVVFKUHLEHUQ��3DUDJUDSK�

���GHV�EDGHQ�ZÙUWWHPEHUJLVFKHQ�/DQGHVJHVHW]HV�ÙEHU�GLH�IUHLZLOOLJH�*HULFKWVEDUNHLW���LQ�

+HVVHQ�YRQ�GHQ�9RUVWHKHUQ�GHU�2UWVJHULFKWH��3DUDJUDSK����GHV�KHVVLVFKHQ�2UWVJHULFKWHJH�

VHW]HV��XQG�LQ�5KHLQODQG�3IDO]�YRQ�GHQ�2UWVEÙUJHUPHLVWHUQ�XQG�2UWVYRUVWHKHUQ��GHQ�

*HPHLQGHYHUZDOWXQJHQ�GHU�YHUEDQGVIUHLHQ�*HPHLQGHQ�XQG�GHQ�9HUEDQGVJHPHLQGHYHU�

ZDOWXQJHQ�VRZLH�GHQ�6WDGWYHUZDOWXQJHQ�GHU�NUHLVIUHLHQ�XQG�JUR¼HQ�NUHLVIUHLHQ�6WÁGWH�

�3DUDJUDSKHQ������GHV�UKHLQODQG�SIÁO]LVFKHQ�/DQGHVJHVHW]HV�ÙEHU�GLH�%HJODXELJXQJVEHIXJ�

QLV��



��

E��%HL]XIÙJHQGH�8QWHUODJHQ

'HU�$QPHOGXQJ�LVW�HLQH�$EVFKULIW�GHU�6DW]XQJ�EHL]X�IÙJHQ��$XV�GHU�6DW]XQJ�VROO�VLFK�
GHU�7DJ�GHU�(UULFKWXQJ�GHV�9HUHLQV�HUJHEHQ��3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�
*HVHW]EXFK���
�
'LH�8UVFKULIW�GHU�6DW]XQJ�PXVV�YRQ�PLQGHVWHQV�VLHEHQ�0LWJOLHGHUQ�XQWHU]HLFKQHW�
VHLQ��'LH�$EVFKULIW�PXVV�VR�JHVWDOWHW�VHLQ��GDVV�GDV�*HULFKW�DQKDQG�GHU�$EVFKULIW�
ÙEHUSUÙIHQ�NDQQ��RE�GDV�2ULJLQDO�GHU�6DW]XQJ�YRQ�GHU�QRWZHQGLJHQ�$Q]DKO�YRQ�
9HUHLQVPLWJOLHGHUQ�XQWHU]HLFKQHW�ZXUGH��'LHVH�$QIRUGHUXQJHQ�HUIÙOOW�]XP�%HLVSLHO�
HLQH�.RSLH�GHU�6DW]XQJ��'HU�9HUHLQ�PXVV�DOVR�LP�=HLWSXQNW�GHU�$QPHOGXQJ�]XP�
9HUHLQVUHJLVWHU�]XPLQGHVW�VLHEHQ�0LWJOLHGHU�KDEHQ��:LUG�HU�]XQÁFKVW�GXUFK�]ZHL�
*UÙQGHU�JHJUÙQGHW��VR�PÙVVHQ�ELV�]XU�$QPHOGXQJ�]XP�9HUHLQVUHJLVWHU�ZHLWHUH�
0LWJOLHGHU�JHZRQQHQ�ZHUGHQ��GLH�GDQQ�QRFK�QDFKWUÁJOLFK�GLH�6DW]XQJVXUNXQGH�
XQWHU]HLFKQHQ�PÙVVHQ��

=XGHP�LVW�HLQH�$EVFKULIW�GHU�8UNXQGHQ�ÙEHU�GLH�%HVWHOOXQJ�GHV�9RUVWDQGV�EHL]XIÙ�
JHQ��3DUDJUDSK�����$EVDW]���1XPPHU���%ÙUJHUOLFKHV�*HVHW]EXFK���:HQQ�GLH�
%HVWHOOXQJ�GHV�9RUVWDQGV�LP�*UÙQGXQJVSURWRNROO�IHVWJHKDOWHQ�LVW��NDQQ�HLQH�
$EVFKULIW�GHV�*UÙQGXQJVSURWRNROOV�HLQJHUHLFKW�ZHUGHQ�

+LQZHLV��

(LQ�0XVWHU�HLQHU�9HUHLQV�DQPHOGXQJ�NÓQQHQ�6LH�DXI�GHU�,QWHUQHWVHLWH�GHV�%XQGHVMXVWL]�

PLQLVWHULXPV�ĥQGHQ��ZZZ�EPM�GH�9HUHLQVUHFKW�



��

���.RVWHQ

'DV�*HULFKW�XQG�GHU�1RWDU�EHUHFKQHQ�LKUH�.RVWHQ�QDFK�GHP�*HVFKÁIWVZHUW��'LH�
*HEÙKUHQ�VLQG�MH�QDFK�GHU�+ÓKH�GHV�*HVFKÁIWVZHUWV�HLQHU�7DEHOOH�LQ�GHU�.RVWHQRUG�
QXQJ�]X�HQWQHKPHQ��

:HQQ�QLFKW�JHQÙJHQG�$QKDOWVSXQNWH�IÙU�GLH�%HVWLPPXQJ�GHV�*HVFKÁIWVZHUWV�
YRUOLHJHQ��VR�LVW�GHU�*HVFKÁIWVZHUW�JHPÁ¼�3DUDJUDSK����$EVDW]���.RVWHQRUGQXQJ�
UHJHOPÁ¼LJ�PLW������(XUR�DQ]XQHKPHQ��-H�QDFK�)DOO�NDQQ�GLHVHU�:HUW�QLHGULJHU�
RGHU�KÓKHU�VHLQ��1DFK�HLQHP�*HVFKÁIWVZHUW�YRQ������(XUR�EHWUÁJW�HLQH�YROOH�
*HEÙKU�GHU]HLW����(XUR��'LH�*HULFKWVNRVWHQ�IÙU�GLH�(LQWUDJXQJ�GHV�9HUHLQV�EHWUDJHQ�
JHPÁ¼�3DUDJUDSK����$EVDW]���1XPPHU���.RVWHQRUGQXQJ�GDV�'RSSHOWH�GHU�YROOHQ�
*HEÙKU��GDPLW�DOVR�IÙU�GLH�HUVWH�(LQWUDJXQJ�LQ�GLHVHP�5HFKHQEHLVSLHO����(XUR��
=XVÁW]OLFK�HQWVWHKHQ�9HUÓIIHQWOLFKXQJVNRVWHQ�

'LH�1RWDUNRVWHQ�EHWUDJHQ�IÙU�GLH�%HJODXELJXQJ�HLQHU�8QWHUVFKULIW�HLQ�9LHUWHO�GHU�
YROOHQ�*HEÙKU��PLQGHVWHQV�MHGRFK����(XUR�XQG�KÓFKVWHQV������(XUR��3DUDJUDSKHQ�
������������.RVWHQRUGQXQJ��



��

9,���'LH�(LQWUDJXQJ�GHV�9HUHLQV�LQ�GDV�9HUHLQVUHJLVWHU

,Q�GDV�9HUHLQVUHJLVWHU�ZHUGHQ�QDFK�3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK�HLQJH�
WUDJHQ�

s��GHU�1DPH�GHV�9HUHLQV�PLW�GHP�=XVDW]�qHLQJHWUDJHQHU�9HUHLQr�RGHU�QDFK��DEZHLFKHQGHU�

6DW]XQJ�LQ�.XU]IRUP�qH��9�r�

s��GHU�6LW]�

s��GHU�7DJ�GHU�6DW]XQJVHUULFKWXQJ�

s��GLH�1DPHQ��*HEXUWVGDWHQ�XQG�:RKQRUWH�DOOHU�9RUVWDQGVPLWJOLHGHU�

s���GLH�9HUWUHWXQJVPDFKW�GHU�9RUVWDQGVPLWJOLHGHU�

'LH�(LQWUDJXQJ�ZLUG�YRP�$PWVJHULFKW�LQ�HLQHP�YRQ�GHU�/DQGHVMXVWL]YHUZDOWXQJ�
EHVWLPPWHQ�HOHNWURQLVFKHQ�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVV\VWHP�EHNDQQW�
JHPDFKW��3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK���

0LW�GHU�(LQWUDJXQJ�LQ�GDV�9HUHLQVUHJLVWHU�HUZLUEW�GHU�9HUHLQ�5HFKWVSHUVÓQOLFKNHLW�
DOV�MXULVWLVFKH�3HUVRQ��3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK���'HU�ELVKHULJH�
9RUYHUHLQ�ZLUG�HLQJHWUDJHQHU�9HUHLQ��H�9����$OOH�5HFKWH�XQG�3ƥLFKWHQ�GHV�9RUYHU�
HLQV�JHKHQ�DXI�GHQ�HLQJHWUDJHQHQ�9HUHLQ�ÙEHU��

9,,��(LQVLFKW�LQV�9HUHLQVUHJLVWHU

'DV�9HUHLQVUHJLVWHU�XQG�GLH�YRP�9HUHLQ�EHLP�$PWVJHULFKW�HLQJHUHLFKWHQ�8QWHUOD�
JHQ��]XP�%HLVSLHO�GLH�$EVFKULIW�GHU�6DW]XQJ�GHV�9HUHLQV��NDQQ�MHGHUPDQQ�EHL�GHP�
*HULFKW��GDV�GDV�9HUHLQVUHJLVWHU�IÙKUW��NRVWHQIUHL�HLQVHKHQ��3DUDJUDSK����$EVDW]���
%ÙUJHUOLFKHV�*HVHW]EXFK���

6RZHLW�GLH�9HUHLQVUHJLVWHU�YRQ�GHQ�/ÁQGHUQ�EHUHLWV�LQ�PDVFKLQHOOHU�)RUP�JHIÙKUW�
ZHUGHQ��NÓQQHQ�GLH�'DWHQ�DXV�GHQ�9HUHLQVUHJLVWHUQ�DXFK��HOHNWURQLVFK�ÙEHU�GDV�
JHPHLQVDPH�5HJLVWHUSRUWDO�GHU�%XQGHVOÁQGHU��ZZZ�KDQGHOVUHJLVWHU�GH��JHJHQ�
HLQH�JHULQJH�*HEÙKU�LP�,QWHUQHW�DEJHUXIHQ�ZHUGHQ�



��

,��0LWJOLHGHUYHUVDPPOXQJ

���5HFKWVVWHOOXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ

,Q�GHU�0LWJOLHGHUYHUVDPPOXQJ�NRPPHQ�GLH�0LWJOLHGHU�GHV�9HUHLQV�]XVDPPHQ��XP�
GXUFK�%HVFKOÙVVH�ÙEHU�$QJHOHJHQKHLWHQ�GHV�9HUHLQV�]X�HQWVFKHLGHQ��'LH�0LWJOLHGHU�
NÓQQHQ�DEHU�DXFK�DX¼HUKDOE�GHU�0LWJOLHGHUYHUVDPPOXQJ�%HVFKOÙVVH�IDVVHQ��:HQQ�
LQ�GHU�6DW]XQJ�GD]X�QLFKWV�JHUHJHOW�LVW��LVW�HLQH�%HVFKOXVVIDVVXQJ�DX¼HUKDOE�GHU�
0LWJOLHGHUYHUVDPPOXQJ�QDFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�QXU�
HLQVWLPPLJ�PÓJOLFK��-HGHV�0LWJOLHG�PXVV�VHLQH�=XVWLPPXQJ�]X�GHP�%HVFKOXVV�
VFKULIWOLFK��3DUDJUDSK�����%ÙUJHUOLFKHV�*HVHW]EXFK��RGHU�LQ�HOHNWURQLVFKHU�)RUP�
�3DUDJUDSK����D�%ÙUJHUOLFKHV�*HVHW]EXFK��HUNOÁUHQ��*HEHQ�EHL�%HVFKOXVVIDVVXQJHQ�
DX¼HUKDOE�GHU�0LWJOLHGHUYHUVDPPOXQJ�HLQ]HOQH�0LWJOLHGHU�LKUH�6WLPPH�QLFKW�RGHU�
QLFKW�LQ�GHU�YRUJHVFKULHEHQHQ�)RUP�DE��NRPPW�QDFK�3DUDJUDSK����$EVDW]���
%ÙUJHUOLFKHV�*HVHW]EXFK��HLQ�ZLUNVDPHU�%HVFKOXVV�QLFKW�]XVWDQGH��'LH�JHVHW]OLFKH�
5HJHOXQJ�ÙEHU�GLH�%HVFKOXVV�IDVVXQJ�DX¼HUKDOE�GHU�0LWJOLHGHUYHUVDPPOXQJ�LQ�
3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�LVW�DOOHUGLQJV�QLFKW�]ZLQJHQG��'LH�
�6DW]XQJ�NDQQ�IÙU�$EVWLPPXQJHQ�DX¼HUKDOE�GHU�0LWJOLHGHUYHUVDPPOXQJ�DXFK�
DQGHUH�0HKUKHLWV��XQG�)RUPHUIRUGHUQLVVH�YRUVHKHQ�

+LQZHLV��

:HQQ�LQ�ZHLWHUHP�8PIDQJ�%HVFKOXVV�IDVVXQJHQ�DX¼HUKDOE�GHU�0LWJOLHGHU�YHUVDPPOXQJ�

]XJHODVVHQ�ZHUGHQ�VROOHQ��HPSĥHKOW�HV�VLFK��GDV�9HUIDKUHQ�IÙU�VROFKH�%HVFKOXVVIDVVXQJHQ�LQ�

GHU�6DW]XQJ�HLQJHKHQG�]X�UHJHOQ��XP�6WUHLW�ÙEHU�GLH�%HVFKOXVVIDVVXQJ�]X�YHUPHLGHQ��

=ZHFNPÁ¼LJ�LVW�HV�LQ�GHU�6DW]XQJ�DXFK�]X�EHVWLPPHQ��LQQHUKDOE�ZHOFKHU�)ULVW�XQG�ZHP�

JHJHQÙEHU�GLH�6WLPPH�DE]XJHEHQ�LVW��ZHU�GLH�6WLPPHQ�DXV]ÁKOW�XQG�ZLH�GDV�$EVWLP�

PXQJVHUJHEQLV�EHNDQQW�JHPDFKW�ZLUG�

&��/DXIHQGHU�%HWULHE�HLQHV�9HUHLQV



��

'LH�6DW]XQJ�NDQQ�DXFK�HLQH�%HVFKOXVVIDVVXQJ�LQ�HLQHU�2QOLQH�0LWJOLHGHUYHUVDPP�
OXQJ�YRUVHKHQ��6DW]XQJVUHJHOXQJHQ�ÙEHU�HLQH�2QOLQH�0LWJOLHGHUYHUVDPPOXQJ�
PÙVVHQ�GLH�$EOÁXIH�GLHVHU�9HUVDPPOXQJHQ�VR�JHVWDOWHQ��GDVV�QXU�9HUHLQVPLWJOLH�
GHU�RGHU�GHUHQ�9HUWUHWHU��VRZHLW�HLQH�9HUWUHWXQJ�]XOÁVVLJ�LVW��WHLOQHKPHQ�XQG�GLH�
6WLPPH�DEJHEHQ�NÓQQHQ�

1DFK�GHP�JHVHW]OLFKHQ�/HLWELOG�VROOHQ�GLH�0LWJOLHGHU�HLQHV�9HUHLQV�SHUVÓQOLFK�DQ�
GHU�0LWJOLHGHUYHUVDPPOXQJ�WHLOQHKPHQ�XQG�GRUW�ÙEHU�GLH�9HUHLQVDQJHOHJHQKHL�
WHQ�PLWHQWVFKHLGHQ��'LH�0LWJOLHGVFKDIW�LP�9HUHLQ�XQG�GLH�PLW�LKU�XQWUHQQEDU�
YHUEXQGHQHQ�5HFKWH�GHU�9HUHLQVPLWJOLHGHU�VLQG�QDFK�3DUDJUDSK����6DW]���%ÙUJHUOL�
FKHV�*HVHW]EXFK�QLFKW�ÙEHUWUDJEDU�XQG�QLFKW�YHUHUEOLFK��'LH�6DW]XQJ�NDQQ�MHGRFK�
]XODVVHQ��GDVV�GLH�0LWJOLHGVFKDIW�ÙEHUWUDJHQ�RGHU�GLH�0LWJOLHGVFKDIWVUHFKWH�DXFK�
GXUFK�HLQHQ�9HUWUHWHU�DXVJHÙEW�ZHUGHQ�NÓQQHQ�

,VW�HLQ�9HUHLQVPLWJOLHG�QLFKW�KDQGOXQJVIÁKLJ��NDQQ�LPPHU�GHU�JHVHW]OLFKH�9HUWUHWHU�
GHV�0LWJOLHGV�GLH�0LWJOLHGVFKDIWVUHFKWH�DXVÙEHQ��6R�NÓQQHQ�IÙU�JHVFKÁIWVXQIÁKLJH�
PLQGHUMÁKULJH�9HUHLQVPLWJOLHGHU�GLH�(OWHUQ�RGHU�HLQ�9RUPXQG�KDQGHOQ��,VW�HLQH�
MXULVWLVFKH�3HUVRQ�0LWJOLHG�HLQHV�9HUHLQV��ÙEHQ�JUXQGVÁW]OLFK�GLH�]XVWÁQGLJHQ�
2UJDQH�GLH�0LWJOLHGVFKDIWVUHFKWH�DXV�

���$XIJDEHQ�GHU�0LWJOLHGHUYHUVDPPOXQJ

'LH�0LWJOLHGHUYHUVDPPOXQJ�HQWVFKHLGHW�QDFK�GHQ�JHVHW]OLFKHQ�5HJHOXQJHQ�ÙEHU�

s��GLH�%HVWHOOXQJ�GHV�9RUVWDQGV��3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK���

s��GLH�¡QGHUXQJ�GHU�9HUHLQVVDW]XQJ��3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK��XQG�

s��GLH�$XĦÓVXQJ�GHV�9HUHLQV��3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK��

'HU�0LWJOLHGHUYHUVDPPOXQJ�ZHUGHQ�GXUFK�*HVHW]�GLH�JUXQGOHJHQGHQ�(QWVFKHL�
GXQJHQ�]XJHZLHVHQ��ZÁKUHQG�GHU�9RUVWDQG�GLH�ODXIHQGHQ�*HVFKÁIWH�GHV�9HUHLQV�
IÙKUHQ�VROO��'DIÙU�JLEW�HV�JXWH�*UÙQGH��'HU�9RUVWDQG�NDQQ�UHJHOPÁ¼LJ�VFKQHOOHU�XQG�
VDFKNXQGLJHU�ÙEHU�GLH�ODXIHQGHQ�*HVFKÁIWH�GHV�9HUHLQV�HQWVFKHLGHQ��(LQH�0LWJOLH�
GHUYHUVDPPOXQJ�NDQQ�QLFKW�VR�HLQIDFK�HLQEHUXIHQ�ZHUGHQ�ZLH�HLQH�9RUVWDQGVVLW�
]XQJ��$OOHUGLQJV�VLQG�GLH�JUXQG�OHJHQGHQ�9RUVFKULIWHQ�ÙEHU�GLH�$XIJDEHQ�YRQ�
0LWJOLHGHUYHUVDPPOXQJ�XQG�9RUVWDQG�LQ�3DUDJUDSK����$EVDW]���XQG�3DUDJUDSK����
%ÙUJHUOLFKHV�*HVHW]EXFK�GXUFK�GLH�6DW]XQJ�DEÁQGHUEDU��3DUDJUDSK����%ÙUJHUOLFKHV�



��

*HVHW]EXFK���'XUFK�GLH�9HUHLQVVDW]XQJ�NÓQQHQ�GLH�$XIJDEHQ�]ZLVFKHQ�GHU�
0LWJOLHGHUYHUVDPPOXQJ�XQG�GHP�9RUVWDQG�GHVKDOE�DXFK�DQGHUV�YHUWHLOW�ZHUGHQ��

���(LQEHUXIXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ

'DPLW�GLH�9HUHLQVPLWJOLHGHU�LQ�GHU�0LWJOLHGHUYHUVDPPOXQJ�ÙEHU�GLH�$QJHOHJHQ�
KHLWHQ�GHV�9HUHLQV�HQWVFKHLGHQ�NÓQQHQ��PXVV�VLH�HLQEHUXIHQ�ZHUGHQ��=XVWÁQGLJ�IÙU�
GLH�(LQEHUXIXQJ�LVW�GHU�9RUVWDQG��VRZHLW�GLH�6DW]XQJ�QLFKWV�$EZHLFKHQGHV�EH�
VWLPPW��8QWHU�ZHOFKHQ�9RUDXVVHW]XQJHQ�GLH�0LWJOLHGHUYHUVDPPOXQJ�HLQ]XEHUX�
IHQ�LVW��PXVV�EHL�HLQJHWUDJHQHQ�9HUHLQHQ�LQ�GHU�6DW]XQJ�EHVWLPPW�ZHUGHQ��3DUD�
JUDSK����1XPPHU���%ÙUJHUOLFKHV�*HVHW]EXFK���

9HUHLQVVDW]XQJHQ�VHKHQ�RUGHQWOLFKH�0LWJOLHGHUYHUVDPPOXQJHQ�ÙEOLFKHUZHLVH�
LQQHUKDOE�EHVWLPPWHU�=HLWUÁXPH�YRU��]XP�%HLVSLHO�PLQGHVWHQV�HLQPDO�LP�-DKU�
(LQH�DX¼HURUGHQWOLFKH�0LWJOLHGHUYHUVDPPOXQJ�LVW�QDFK�3DUDJUDSK����%ÙUJHUOLFKHV�
*HVHW]EXFK�HLQ]XEHUXIHQ��ZHQQ�LP�,QWHUHVVH�GHV�9HUHLQV�JUXQGOHJHQGH�(QWVFKHL�
GXQJHQ�]X�WUHIIHQ�VLQG��3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK�VLHKW�DX¼HUGHP�YRU��
GDVV�GLH�0LWJOLHGHUYHUVDPPOXQJ�HLQ]XEHUXIHQ�LVW��ZHQQ�HLQ�=HKQWHO�GHU�0LWJOLHGHU�
GLH�(LQEHUXIXQJ�VFKULIWOLFK�XQWHU�$QJDEH�GHV�=ZHFNV�XQG�GHU�*UÙQGH�YHUODQJW�

$XFK�GLH�)RUP�XQG�GDV�9HUIDKUHQ�GHU�(LQEHUXIXQJ�PÙVVHQ�HLQJHWUDJHQH�9HUHLQH�LQ�
LKUHU�6DW]XQJ�EHVWLPPHQ��,Q�GHU�5HJHO�LVW�LQ�GHQ�9HUHLQVVDW]XQJHQ�YRUJHVHKHQ��
GDVV�GHU�9RUVWDQG�GLH�0LWJOLHGHUYHUVDPPOXQJ�HLQEHUXIW��'LHV�NDQQ�JHVFKHKHQ��
LQGHP�GHU�9RUVWDQG�GLH�0LWJOLHGHU�GXUFK�HQWVSUHFKHQGH�6FKUHLEHQ�]XU�0LWJOLHGHU�
YHUVDPPOXQJ�HLQOÁGW��'LH�0LWJOLHGHUYHUVDPPOXQJ�NDQQ�DEHU�DXFK�GXUFK�HLQH�
%HNDQQWPDFKXQJ�LQ�HLQHU�7DJHV]HLWXQJ��LQ�GHU�9HUHLQV]HLWXQJ�RGHU�GXUFK�HLQHQ�
$XVKDQJ�LQ�GHQ�5ÁXPOLFKNHLWHQ�GHV�9HUHLQV�HLQEHUXIHQ�ZHUGHQ��

'LH�(LQODGXQJ�PXVV�2UW�XQG�=HLW�GHU�9HUVDPPOXQJ�DQJHEHQ��0DQFKH�6DW]XQJHQ�
HQWKDOWHQ�EHUHLWV�%HVWLPPXQJHQ�]X�2UW�XQG�=HLW�GHU�0LWJOLHGHUYHUVDPPOXQJ��
)HKOHQ�%HVWLPPXQJHQ�]XP�9HUVDPPOXQJVRUW��KDEHQ�GLH�0LWJOLHGHUYHUVDPPOXQ�
JHQ�LQ�GHU�5HJHO�DP�2UW�GHV�9HUHLQVVLW]HV�VWDWW]XƤQGHQ��'HU�=HLWSXQNW�GHU�0LWJOLH�
GHUYHUVDPPOXQJHQ�PXVV�IÙU�GLH�0LWJOLHGHU�]XPXWEDU�VHLQ��6LH�GÙUIHQ�QLFKW�LQ�
JUR¼HU�=DKO�DQ�GHU�7HLOQDKPH�JHKLQGHUW�ZHUGHQ��ZHLO�HLQ�7HUPLQ�DXI�HLQHQ�:HUNWDJ�
ZÁKUHQG�GHU�ÙEOLFKHQ�$UEHLWV]HLW�RGHU�LQ�GLH�+DXSWIHULHQ]HLW�JHOHJW�ZXUGH�



��

)ÙU�GLH�%HUHFKQXQJ�GHU�(LQEHUXIXQJVIULVW�JHOWHQ�GLH�3DUDJUDSKHQ������XQG�IRUW�
IROJHQGH��%ÙUJHUOLFKHV�*HVHW]EXFK��'LH�(LQEHUXIXQJVIULVW�EHJLQQW��ZHQQ�GLH�
(LQODGXQJ�QDFK�UHJXOÁUHP�=XVWHOOXQJVYHUODXI�GHP�OHW]WHQ�0LWJOLHG�]XJHKW��GDV�
KHL¼W�VR�LQ�GHQ�%HUHLFK�GHV�0LWJOLHGV�JHODQJW��GDVV�HV�XQWHU�QRUPDOHQ�8PVWÁQGHQ�
GLH�0ÓJOLFKNHLW�KDW��YRP�,QKDOW�GHV�(LQODGXQJVVFKUHLEHQV�.HQQWQLV�]X�QHKPHQ��'LH�
6DW]XQJ�NDQQ�DEHU�DXFK�HLQHQ�IHVWHQ�%HJLQQ�GHU�(LQEHUXIXQJVIULVW�UHJHOQ��6R�NDQQ�
]XP�%HLVSLHO�LQ�GHU�6DW]XQJ�EHVWLPPW�ZHUGHQ��GDVV�GLH�(LQEHUXIXQJVIULVW�IÙU�GLH�
0LWJOLHGHUYHUVDPPOXQJ�HLQLJH�7DJH��QDFKGHP�GLH�(LQODGXQJVVFKUHLEHQ�DQ�GLH�
0LWJOLHGHU�]XU�3RVW�JHJHEHQ�ZXUGHQ��EHJLQQW��

6RZHLW�GLH�6DW]XQJ�QLFKWV�DQGHUHV�UHJHOW��VLQG�EHL�GHU�(LQODGXQJ�]XU�0LWJOLHGHUYHU�
VDPPOXQJ�QDFK�3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�GLH�*HJHQ�
VWÁQGH�]X�EHQHQQHQ��ÙEHU�GLH�GLH�0LWJOLHGHUYHUVDPPOXQJ�EHVFKOLH¼HQ�VROO��8QWHU�
*HJHQVWÁQGHQ�YHUVWHKW�PDQ�GLH�9HUHLQVDQJHOHJHQKHLWHQ��ÙEHU�GLH�LQ�GHU�0LWJOLH�
GHUYHUVDPPOXQJ�HQWVFKLHGHQ�ZHUGHQ�VROO�XQG�GLH�LQ�GHU�5HJHO�DOV�XQWHUVFKLHGOLFKH�
7DJHVRUGQXQJVSXQNWH�DXIJHIÙKUW�ZHUGHQ��'LHVH�$QJDEHQ�VROOHQ�HV�GHQ�0LWJOLH�
GHUQ�HUPÓJOLFKHQ��VLFK�IÙU�RGHU�JHJHQ�HLQH�7HLOQDKPH�DQ�GHU�0LWJOLHGHUYHUVDPP�
OXQJ�]X�HQWVFKHLGHQ�XQG�VLFK�DXI�GLH�%HUDWXQJ�XQG�%HVFKOXVVIDVVXQJ�YRU]XEHUHLWHQ��
'D]X�PXVV�HLQ�%HVFKOXVVJHJHQVWDQG�KLQUHLFKHQG�JHQDX�EHQDQQW�ZHUGHQ��6R�UHLFKW�
HV�EHLVSLHOVZHLVH�QLFKW�DXV��QXU�HLQH�q6DW]XQJVÁQGHUXQJr�DOV�7DJHVRUGQXQJVSXQNW�
DQ]XJHEHQ��VRQGHUQ�HV�PÙVVHQ�QÁKHUH�(LQ]HOKHLWHQ�GD]X�PLWJHWHLOW�ZHUGHQ�

¹EHU�*HJHQVWÁQGH��GLH�HQWJHJHQ�3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]�
EXFK�QLFKW�LQ�GHU�(LQODGXQJ�DQJHJHEHQ�ZXUGHQ��NDQQ�GLH�0LWJOLHGHUYHUVDPPOXQJ�
QLFKW�ZLUNVDP�EHVFKOLH¼HQ��9HUVWÓ¼H�JHJHQ�DQGHUH�JHVHW]OLFKH�RGHU�VDW]XQJV�
PÁ¼LJH�(LQEHUXIXQJVUHJHOXQJHQ�NÓQQHQ�]XU�1LFKWLJNHLW�GHU�%HVFKOÙVVH�GHU�
0LWJOLHGHUYHUVDPPOXQJ�IÙKUHQ�

+LQZHLV��

(LQ�0XVWHU�HLQHU�(LQODGXQJ�]XU�0LWJOLHGHU�YHUVDPPOXQJ�NÓQQHQ�6LH�DXI�GHU�,QWHUQHW�VHLWH�GHV�

%XQGHVMXVWL]PLQLVWHULXPV�ĥQGHQ��ZZZ�EPM�GH�9HUHLQVUHFKW



��

���'XUFKIÙKUXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ

0LWJOLHGHUYHUVDPPOXQJHQ�VLQG�VR�GXUFK]XIÙKUHQ��GDVV�9HUHLQVDXIJDEHQ�VDFKJH�
UHFKW�HUOHGLJW��LQVEHVRQGHUH�%HVFKOÙVVH�RUGQXQJVJHPÁ¼�JHIDVVW�ZHUGHQ�NÓQQHQ�
'LH�9HUHLQVVDW]XQJ�NDQQ�GHQ�/HLWHU�GHU�0LWJOLHGHUYHUVDPPOXQJ�EHVWLPPHQ��)HKOW�
HLQH�HQWVSUHFKHQGH�6DW]XQJVUHJHOXQJ��LVW�GLH�/HLWXQJ�YRQ�0LWJOLHGHUYHUVDPPOXQ�
JHQ�JUXQGVÁW]OLFK�$XIJDEH�GHV�9RUVWDQGV��%HVWHKW�GHU�9RUVWDQG�DXV�PHKUHUHQ�
0LWJOLHGHUQ��EHVWLPPW�GHU�9RUVWDQG��ZHOFKHV�VHLQHU�0LWJOLHGHU�GLH�0LWJOLHGHUYHU�
VDPPOXQJ�OHLWHQ�VROO��,VW�GLH�/HLWXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ�QLFKW�GXUFK�GLH�
6DW]XQJ�JHUHJHOW��NDQQ�DEHU�DXFK�GLH�0LWJOLHGHUYHUVDPPOXQJ�VHOEVW�HLQH�3HUVRQ�
ZÁKOHQ��GLH�GLH�9HUVDPPOXQJ�OHLWHW��'LHVH�3HUVRQ�PXVV�GLH�0LWJOLHGHUYHUVDPPOXQJ�
HUÓIIQHQ��GLH�%HVFKOXVVIÁKLJNHLW�IHVWVWHOOHQ�XQG�GLH�9HUVDPPOXQJ�VR�OHLWHQ��GDVV�
HLQH�HLQZDQGIUHLH�:LOOHQVELOGXQJ�XQG��IHVWVWHOOXQJ�PÓJOLFK�LVW��

(V�JLEW�NHLQH�JHVHW]OLFKHQ�5HJHOXQJHQ�GD]X��ZLH�%HUDWXQJHQ�XQG�%HVFKOXVVIDVVXQ�
JHQ�DXI�0LWJOLHGHUYHUVDPPOXQJHQ�DEODXIHQ�VROOHQ��'LH�9HUHLQH�NÓQQHQ�LQ�GHU�
6DW]XQJ�(LQ]HOKHLWHQ�GD]X�UHJHOQ�

:HQQ�GLH�6DW]XQJ�VROFKH�%HVWLPPXQJHQ�QLFKW�HQWKÁOW��HQWVFKHLGHQ�GLH�0LWJOLHGHU�
YHUVDPPOXQJ�RGHU�GLH�3HUVRQ��GLH�GLH�9HUVDPPOXQJ�OHLWHW��ÙEHU�GLH�$UW�XQG�:HLVH�
GHU�%HUDWXQJ�XQG�GHU�%HVFKOXVVIDVVXQJ��'LH�0LWJOLHGHUYHUVDPPOXQJ�LVW�+HUULQ�
ÙEHU�LKU�9HUIDKUHQ��VRZHLW�GLH�6DW]XQJ�NHLQH�ELQGHQGHQ�5HJHOXQJHQ�HQWKÁOW��'LH�
9HUVDPPOXQJ�NDQQ�GXUFK�0HKUKHLWVEHVFKOXVV�GDV�%HUDWXQJV��XQG�$EVWLPPXQJV�
YHUIDKUHQ�EHVWLPPHQ��'HU�/HLWHU�LVW�DQ�GLH�(QWVFKHLGXQJHQ�GHU�0LWJOLHGHUYHUVDPP�
OXQJ�JHEXQGHQ��

'DV�9HUHLQVUHFKW�VWHOOW�NHLQH�EHVRQGHUHQ�$QIRUGHUXQJHQ�DQ�GLH�%HVFKOXVVIÁKLJNHLW��
%HVFKOXVVIÁKLJ�LVW�GLH�0LWJOLHGHUYHUVDPPOXQJ��ZHQQ�ZHQLJVWHQV�HLQ�0LWJOLHG�
HUVFKLHQHQ�LVW��GDV�%HVFKOÙVVH�IDVVHQ�NDQQ��$OOHUGLQJV�HQWKDOWHQ�9HUHLQVVDW]XQJHQ�
KÁXƤJ�KÓKHUH�$QIRUGHUXQJHQ�DQ�GLH�%HVFKOXVVIÁKLJNHLW��LQVEHVRQGHUH�IÙU�ZLFKWLJH�
(QWVFKHLGXQJHQ�



��

'LH�3HUVRQ��GLH�GLH�9HUVDPPOXQJ�OHLWHW��KDW�IROJHQGH�$XIJDEHQ�XQG�5HFKWH��6LH�

s��JLEW�GLH�7DJHVRUGQXQJ�EHNDQQW�XQG�OHJW�GLH�5HLKHQIROJH�LKUHU�%HKDQGOXQJ�IHVW��GLH�

0LWJOLHGHUYHUVDPPOXQJ�NDQQ�DOOHUGLQJV�GXUFK�0HKUKHLWVEHVFKOXVV�DXFK�HLQH�DQGHUH�

5HLKHQIROJH�EHVWLPPHQ�

s��UXIW�GLH�HLQ]HOQHQ�7DJHVRUGQXQJVSXQNWH�]XU�$XVVSUDFKH�XQG�

%HVFKOXVVIDVVXQJ�DXI��

s��NDQQ�]XU�RUGQXQJVJHPÁ¼HQ�'XUFKIÙKUXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ�DXFK�2UGQXQJV�

PD¼QDKPHQ�HUJUHLIHQ�

s��NDQQ�GLH�5HGH]HLWHQ�GHU�0LWJOLHGHU�EHVFKUÁQNHQ��

s��NDQQ�0LWJOLHGHUQ�GDV�:RUW�HQW]LHKHQ�XQG�VLH�DXFK�YRQ�GHU�9HUVDPPOXQJ�DXVVFKOLH¼HQ��

ZHQQ�GLHV�HUIRUGHUOLFK�LVW��XP�GLH�VDFKJHUHFKWH�'XUFKIÙKUXQJ�GHU�0LWJOLHGHUYHUVDPP�

OXQJ�]X�JHZÁKUOHLVWHQ��]XP�%HLVSLHO�ZHQQ�GDV�5HGHUHFKW�PLVVEUDXFKW�RGHU�GLH�0LWJOLHGHU�

YHUVDPPOXQJ�JHVWÓUW�ZLUG��

2UGQXQJVPD¼QDKPHQ�PÙVVHQ�YHUKÁOWQLVPÁ¼LJ�VHLQ�XQG�DOOH�9HUHLQVPLWJOLHGHU�
PÙVVHQ�JOHLFK�EHKDQGHOW�ZHUGHQ��:LUG�HLQH�0LWJOLHGHUYHUVDPPOXQJ�QLFKW�
RUGQXQJVJHPÁ¼�JHOHLWHW��NDQQ�GLHV�]XU�8QZLUNVDPNHLW�GHU�LQ�GHU�0LWJOLHGHUYHU�
VDPPOXQJ�JHWURIIHQHQ�(QWVFKHLGXQJHQ�IÙKUHQ��

���%HVFKOXVVIDVVXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ

'LH�0LWJOLHGHUYHUVDPPOXQJ�HQWVFKHLGHW�QDFK�3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOL�
FKHV�*HVHW]EXFK�JUXQGVÁW]OLFK�GXUFK�%HVFKOXVV��6RZHLW�GLH�6DW]XQJ�QLFKWV�DQGHUHV�
EHVWLPPW��KDW�MHGHV�9HUHLQVPLWJOLHG�HLQH�6WLPPH�LQ�GHU�0LWJOLHGHUYHUVDPPOXQJ��
GLH�HV�JUXQGVÁW]OLFK�SHUVÓQOLFK�DEJHEHQ�PXVV��1DFK�3DUDJUDSK����6DW]���%ÙUJHUOL�
FKHV�*HVHW]EXFK�NDQQ�GLH�$XVÙEXQJ�GHU�0LWJOLHGVFKDIWVUHFKWH�t�ZR]X�DXFK�GDV�
6WLPPUHFKW�LQ�GHU�0LWJOLHGHUYHUVDPPOXQJ�JHKÓUW�t�QLFKW�HLQHP�DQGHUHQ�ÙEHUODV�
VHQ�ZHUGHQ��'LH�6DW]XQJ�NDQQ�DEHU�JHVWDWWHQ��GDVV�GDV�6WLPPUHFKW�HLQHV�9HUHLQV�
PLWJOLHGV�DXFK�GXUFK�HLQHQ�9HUWUHWHU�DXVJHÙEW�ZHUGHQ�NDQQ��,VW�HLQ�9HUHLQVPLW�
JOLHG�QLFKW�JHVFKÁIWV��RGHU�KDQGOXQJVIÁKLJ��NDQQ�GHU�JHVHW]OLFKH�9HUWUHWHU�GDV�
6WLPPUHFKW�DXVÙEHQ��HV�VHL�GHQQ��GLH�6DW]XQJ�OÁVVW�HLQH�6WLPPDEJDEH�GXUFK�GHQ�
JHVHW]OLFKHQ�9HUWUHWHU�QLFKW�]X��,VW�HLQH�MXULVWLVFKH�3HUVRQ�0LWJOLHG�HLQHV�9HUHLQV��
NÓQQHQ�GLH�]XVWÁQGLJHQ�2UJDQH�IÙU�GDV�0LWJOLHG�GLH�6WLPPH�DEJHEHQ��)ÙU�PLQGHU�
MÁKULJH�9HUHLQVPLWJOLHGHU��GLH�JHVFKÁIWVXQIÁKLJ�VLQG��GDV�KHL¼W�IÙU�DOOH�9HUHLQVPLW�
JOLHGHU��GLH�GDV�VLHEHQWH�/HEHQVMDKU�QRFK�QLFKW�YROOHQGHW�KDEHQ��NÓQQHQ�GLH�(OWHUQ�
RGHU�GHU�9RUPXQG�GDV�6WLPPUHFKW�DXVÙEHQ�



��

'HU�JHVHW]OLFKH�9HUWUHWHU�NDQQ�DXFK�IÙU�HLQ�PLQGHUMÁKULJHV�EHVFKUÁQNW�JHVFKÁIWVIÁ�
KLJHV�9HUHLQVPLWJOLHG�DQ�GHU�0LWJOLHGHUYHUVDPPOXQJ�WHLOQHKPHQ�XQG�DEVWLPPHQ��
(LQ�EHVFKUÁQNW�JHVFKÁIWVIÁKLJHU�0LQGHUMÁKULJHU�NDQQ�VHLQ�6WLPPUHFKW�DEHU�PLW�GHU�
(LQZLOOLJXQJ��GDV�KHL¼W�GHU�YRUKHULJHQ�=XVWLPPXQJ�GHV�JHVHW]OLFKHQ�9HUWUHWHUV�
LPPHU�DXFK�VHOEVW�DXVÙEHQ��(LQH�(LQZLOOLJXQJ�LVW�QDFK�3DUDJUDSK�����%ÙUJHUOLFKHV�
*HVHW]EXFK�QLFKW�HUIRUGHUOLFK��VRZHLW�GHU�EHVFKUÁQNW�*HVFKÁIWVIÁKLJH�GXUFK�GLH�
6WLPPDEJDEH�OHGLJOLFK�HLQHQ�UHFKWOLFKHQ�9RUWHLO�HUODQJW��,Q�GHU�5HJHO�HUWHLOW�GHU�
JHVHW]OLFKH�9HUWUHWHU�PLW�GHU�=XVWLPPXQJ�]XP�(LQWULWW�LQ�GHQ�9HUHLQ�GHP�0LQGHU�
MÁKULJHQ�DXFK�VHLQH�(LQZLOOLJXQJ�IÙU�GLH�$XVÙEXQJ�GHU�0LWJOLHGVFKDIWVUHFKWH�XQG�
GDPLW�DXFK�IÙU�GLH�$XVÙEXQJ�GHV�6WLPPUHFKWV��,VW�]ZHLIHOKDIW��RE�GHU�JHVHW]OLFKH�
9HUWUHWHU�GLH�QRWZHQGLJH�(LQZLOOLJXQJ�]X�HLQHU�6WLPPDEJDEH�HUWHLOW�KDW��NDQQ�GHU�
9HUVDPPOXQJVOHLWHU�YHUODQJHQ��GDVV�HLQ�EHVFKUÁQNW�JHVFKÁIWVIÁKLJHV�9HUHLQVPLW�
JOLHG�IÙU�VHLQH�6WLPPDEJDEH�HLQH�VFKULIWOLFKH�(LQZLOOLJXQJ�YRUOHJW��8QWHUEOHLEW�
GLHV��NDQQ�GHU�9HUVDPPOXQJVOHLWHU�GLH�6WLPPDEJDEH�QDFK�3DUDJUDSK�����6DW]���
%ÙUJHUOLFKHV�*HVHW]EXFK�PLW�GHU�)ROJH�]XUÙFNZHLVHQ��GDVV�VLH�XQZLUNVDP�LVW�

(LQ�ZLUNVDPHU�%HVFKOXVV�EHGDUI�QDFK�3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�
*HVHW]EXFK�GHU�0HKUKHLW�GHU�DEJHJHEHQHQ�6WLPPHQ��G��K��6WLPPHQWKDOWXQJHQ�
ZHUGHQ�EHL�GHU�(UPLWWOXQJ�GHU�0HKUKHLW�QLFKW�EHUÙFNVLFKWLJW��)ÙU�VDW]XQJVÁQGHUQ�
GH�%HVFKOÙVVH�XQG�%HVFKOÙVVH�ÙEHU�GLH�$XƥÓVXQJ�GHV�9HUHLQV�VHKHQ�3DUDJUDSK����
$EVDW]���6DW]���XQG�3DUDJUDSK����6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�MHZHLOV�HLQH�
0HKUKHLW�YRQ�GUHL�9LHUWHOQ�GHU�DEJHJHEHQHQ�6WLPPHQ�YRU��)ÙU�HLQHQ�%HVFKOXVV��
GXUFK�GHQ�GHU�=ZHFN�GHV�9HUHLQV�JHÁQGHUW�ZHUGHQ�VROO��LVW�QDFK�3DUDJUDSK����
$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�GLH�=XVWLPPXQJ�DOOHU�9HUHLQVPLWJOLHGHU�
HUIRUGHUOLFK��'HU�9HUHLQV]ZHFN�QDFK�3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�
*HVHW]EXFK�LVW�GHU�REHUVWH�/HLWVDW]�GHU�9HUHLQVWÁWLJNHLW�t�NHLQ�0LWJOLHG�JHKW�DOVR�EHL�
VHLQHP�%HLWULWW�YRQ�GHU�¡QGHUXQJ�GLHVHV�=ZHFNHV�DXV��'LH�6DW]XQJ�NDQQ�LQ�DOOHQ�
)ÁOOHQ�DEHU�DXFK�DEZHLFKHQGH�0HKUKHLWVHUIRUGHUQLVVH�EHVWLPPHQ��

%HVFKOÙVVH�ZHUGHQ�PLW�GHU�%HVFKOXVVIDVVXQJ�ZLUNVDP��0DQFKH�%HVFKOÙVVH�EHGÙUIHQ�
DEHU�QRFK�EHVWLPPWHU�'XUFK��RGHU�$XVIÙKUXQJVPD¼QDKPHQ��XP�GLH�JHZROOWH�
:LUNXQJ�]X�HQWIDOWHQ��(LQH�6DW]XQJVÁQGHUXQJ�EHLVSLHOVZHLVH�ZLUG�QDFK�3DUD�
JUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�HUVW�ZLUNVDP��ZHQQ�GHU�HQWVSUH�
FKHQGH�%HVFKOXVV�LQV�9HUHLQVUHJLVWHU�HLQJHWUDJHQ�ZXUGH��(LQ�%HVFKOXVV��PLW�GHP�HLQ�
0LWJOLHG�RGHU�HLQ�'ULWWHU�LQ�GHQ�9HUHLQVYRUVWDQG�JHZÁKOW�ZXUGH��PDFKW�GLHVH�
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3HUVRQ�QRFK�QLFKW�]XP�9RUVWDQGVPLWJOLHG��'LH�JHZÁKOWH�3HUVRQ�PXVV�DX¼HUGHP�
QRFK�HLQHU�%HVWHOOXQJVHUNOÁUXQJ�]XVWLPPHQ��VLHKH�GD]X�DXFK�XQWHU�&�,,����
'LH�3HUVRQ��GLH�GLH�9HUVDPPOXQJ�OHLWHW��VWHOOW�GHQ�,QKDOW�GHV�MHZHLOLJHQ�%HVFKOXVVHV�
IHVW�XQG�JLEW�GDV�$EVWLPPXQJVHUJHEQLV�EHNDQQW��,Q�GHU�6DW]XQJ�HLQHV�HLQJHWUDJH�
QHQ�9HUHLQV�LVW�DXFK�]X�EHVWLPPHQ��LQ�ZHOFKHU�)RUP�GLH�%HVFKOÙVVH�IHVWJHKDOWHQ�
ZHUGHQ��3DUDJUDSK����1XPPHU���%ÙUJHUOLFKHV�*HVHW]EXFK���

'LH�6DW]XQJVUHJHOXQJ�ÙEHU�GLH�%HXUNXQGXQJ�GHU�%HVFKOÙVVH�VROOWH�DXI�GLH�$QIRUGH�
UXQJHQ�GHV�5HJLVWHUUHFKWV�DEJHVWLPPW�VHLQ��:HQQ�HLQH�%HVFKOXVVIDVVXQJ�9RUDXV�
VHW]XQJ�IÙU�HLQH�5HJLVWHUHLQWUDJXQJ�LVW��ZLH�]XP�%HLVSLHO�EHL�GHU�(LQWUDJXQJ�YRQ�
6DW]XQJVÁQGHUXQJHQ��VROOWH�GLH�6DW]XQJVUHJHOXQJ�JHZÁKUOHLVWHQ��GDVV�GDV�5HJLVWHU�
JHULFKW�SUÙIHQ�NDQQ��RE�GHU�%HVFKOXVV�RUGQXQJVJHPÁ¼�]XVWDQGH�JHNRPPHQ�LVW��
'HVKDOE�VHKHQ�GLH�PHLVWHQ�9HUHLQVVDW]XQJHQ�YRU��GDVV�HLQH�1LHGHUVFKULIW�ÙEHU�GLH�
0LWJOLHGHUYHUVDPPOXQJ�DQ]XIHUWLJHQ�LVW��LQ�GHU�PLQGHVWHQV�GLH�=DKO�GHU�HUVFKLHQH�
QHQ�0LWJOLHGHU��GLH�)HVWVWHOOXQJ�GHU�%HVFKOXVVIÁKLJNHLW��GLH�JHVWHOOWHQ�$QWUÁJH��GLH�
$UW�GHU�$EVWLPPXQJ�XQG�GDV�JHQDXH�$EVWLPPXQJVHUJHEQLV�DXI]X]HLFKQHQ�VLQG��
1DFK�GHP�9HUHLQVUHFKW�LVW�GLH�%HXUNXQGXQJ�DEHU�NHLQH�9RUDXVVHW]XQJ�IÙU�GLH�
:LUNVDPNHLW�GHV�%HVFKOXVVHV��



��

,,��9RUVWDQG

���5HFKWVVWHOOXQJ�GHV�9RUVWDQGV

-HGHU�9HUHLQ�PXVV�HLQHQ�9RUVWDQG�KDEHQ��'LHVHU�9RUVWDQG�NDQQ�DXV�HLQHU�RGHU�
PHKUHUHQ�3HUVRQHQ�EHVWHKHQ��,Q�GDV�9HUHLQVUHJLVWHU�ZHUGHQ�QDFK�3DUDJUDSK����
%ÙUJHUOLFKHV�*HVHW]EXFK�GLH�0LWJOLHGHU�GHV�9RUVWDQGV�XQG�LKUH�9HUWUHWXQJVPDFKW�
HLQJHWUDJHQ��2IW�EHVWHKW�GHU�9RUVWDQG��DXV�PHKUHUHQ�3HUVRQHQ��GHQQ�VR�NÓQQHQ�VLFK�
GLHVH�ZHFKVHOVHLWLJ�EHUDWHQ�XQG�NRQWUROOLHUHQ�

%HVWHKW�GHU�9RUVWDQG�HLQHV�9HUHLQV�QXU�DXV�HLQHU�3HUVRQ��NDQQ�t�EHLVSLHOVZHLVH�ZHQQ�
GDV�9RUVWDQGVPLWJOLHG�VWLUEW�RGHU�GXUFK�.UDQNKHLW�DQ�GHU�9HUWUHWXQJ�GHV�9HUHLQV�
JHKLQGHUW�LVW�t�QLHPDQG�PHKU�ZLUNVDP�IÙU�GHQ�9HUHLQ�KDQGHOQ��'LHV�NDQQ�DOOHU�
GLQJV�DXFK�EHL�HLQHP�9RUVWDQG�DXV�PHKUHUHQ�3HUVRQHQ�HLQWUHWHQ��EHL�GHP�QXU�DOOH�
9RUVWDQGVPLWJOLHGHU�JHPHLQVDP�GHQ�9HUHLQ�YHUWUHWHQ�NÓQQHQ�

=XVWÁQGLJ�IÙU�GLH�%HVWHOOXQJ�HLQHV�1RWYRUVWDQGHV�LVW�GDV�$PWVJHULFKW��GDV�IÙU�GHQ�
%H]LUN��LQ�GHP�GHU�9HUHLQ�VHLQHQ�6LW]�KDW��GDV�9HUHLQVUHJLVWHU�IÙKUW��'HQ�$QWUDJ�
NÓQQHQ�MHGHV�9HUHLQVPLWJOLHG��MHGHV�9RUVWDQGVPLWJOLHG�XQG�MHGH�DQGHUH�3HUVRQ�
VWHOOHQ��GLH�HLQ�VFKXW]ZÙUGLJHV�,QWHUHVVH�DQ�GHU�%HVWHOOXQJ�HLQHV�1RWYRUVWDQGHV�KDW��
]XP�%HLVSLHO�DXFK�*OÁXELJHU�GHV�9HUHLQV��'HU�$QWUDJ�NDQQ�VFKULIWOLFK�RGHU�]X�
3URWRNROO�GHV�8UNXQGVEHDPWHQ�GHU�*HVFKÁIWVVWHOOH�EHLP�$PWVJHULFKW�JHVWHOOW�
ZHUGHQ��(V�LVW�VLQQYROO��GDVV�LQ�GHP�$QWUDJ�DXFK�EHUHLWV�3HUVRQHQ�DOV�PÓJOLFKH�
1RWYRUVWDQGVPLWJOLHGHU�EHQDQQW�ZHUGHQ��,Q�GLHVHP�)DOO�VROOWHQ�GLH�EHQDQQWHQ�
3HUVRQHQ�DEHU�YRUKHU�JHIUDJW�ZHUGHQ��RE�VLH�EHUHLW�VLQG��GDV�$PW�DXFK�]X�ÙEHUQHK�
PHQ��'HP�$QWUDJ�NÓQQHQ�GDQQ�DXFK�VFKRQ�(UNOÁUXQJHQ�GHU�YRUJHVFKODJHQHQ�
3HUVRQHQ�EHLJHIÙJW�ZHUGHQ��PLW�GHQHQ�VLH�DQNÙQGLJHQ��GDVV�VLH�LP�)DOOH�GHU�
%HVWHOOXQJ�GXUFK�GDV�*HULFKW�EHUHLW�VLQG��GDV�$PW�GHV�1RWYRUVWDQGHV�DXV]XÙEHQ�

+LQZHLV��

,VW�HLQ�9HUHLQ�RKQH�KDQGOXQJVIÁKLJHQ�9RUVWDQG��HUPÓJOLFKW�3DUDJUDSK����%ÙUJHUOLFKHV�

*HVHW]EXFK�LQ�GULQJHQGHQ�)ÁOOHQ�GLH�1RWEHVWHOOXQJ�YRQ�9RUVWDQGVPLWJOLHGHUQ�GXUFK�GDV�

$PWVJHULFKW�



��

���$XIJDEHQ�GHV�9RUVWDQGV

'HU�9RUVWDQG�LVW�QDFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�JUXQGVÁW]OLFK�
GDV�*HVFKÁIWVIÙKUXQJVRUJDQ�GHV�9HUHLQV��'LH�*HVFKÁIWVIÙKUXQJ�GXUFK�GHQ�9RU�
VWDQG�XPIDVVW�DOOH�7ÁWLJNHLWHQ�]XU�)ÓUGHUXQJ�GHV�9HUHLQV]ZHFNV��VRZHLW�VLH�QLFKW�
GXUFK�*HVHW]�RGHU�6DW]XQJ�HLQHP�DQGHUHQ�2UJDQ�]XJHZLHVHQ�VLQG��'XUFK�*HVHW]�
VLQG�GLH�*HVFKÁIWH��GLH�GLH�*UXQGODJHQ�GHV�9HUHLQV�EHWUHIIHQ�t�ZLH�EHLVSLHOVZHLVH�
6DW]XQJVÁQGHUXQJHQ�RGHU�GLH�9HUHLQVDXƥÓVXQJ�t�GHU�0LWJOLHGHUYHUVDPPOXQJ�
]XJHZLHVHQ��*UÓ¼HUH�9HUHLQH�KDEHQ�KÁXƤJ�KDXSWDPWOLFKH�*HVFKÁIWVIÙKUHU��GLH�GLH�
ODXIHQGHQ�*HVFKÁIWH�GHV�9HUHLQV�IÙKUHQ��'HP�9RUVWDQG�NÓQQHQ�GXUFK�GLH�6DW]XQJ�
DEHU�DXFK�ZHLWHUH�*HVFKÁIWH�]XJHZLHVHQ�ZHUGHQ��

'HU�9RUVWDQG�LVW�GDV�9HUWUHWXQJVRUJDQ�GHV�9HUHLQV��(U�YHUWULWW�GHQ�9HUHLQ�JHULFKWOLFK�
XQG�DX¼HUJHULFKWOLFK��%HVWHKW�GHU�9RUVWDQG�QXU�DXV�HLQHU�3HUVRQ��VR�LVW�GDV�9RU�
VWDQGVPLWJOLHG�]XU�(LQ]HOYHUWUHWXQJ�GHV�9HUHLQV�EHUHFKWLJW�

:HQQ�GHU�9RUVWDQG�DXV�PHKUHUHQ�3HUVRQHQ�EHVWHKW�XQG�GLH�6DW]XQJ�NHLQH�5HJH�
OXQJ�ÙEHU�GLH�$UW�GHU�9HUWUHWXQJ�WULIIW��ZLUG�GHU�9HUHLQ�QDFK�3DUDJUDSK����$EVDW]���
6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�GXUFK�HLQH�0HKUKHLW�GHU�9RUVWDQGVPLWJOLHGHU�
YHUWUHWHQ��

'LH�9HUWUHWXQJVPDFKW�GHV�9RUVWDQGV�LVW�QDFK�3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOL�
FKHV�*HVHW]EXFK�XPIDVVHQG�XQG�XQEHVFKUÁQNW��'LH�9HUWUHWXQJVPDFKW�NDQQ�DEHU�
QDFK�3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�GXUFK�GLH�6DW]XQJ�
EHVFKUÁQNW�ZHUGHQ��'LHVH��%HVFKUÁQNXQJHQ�VLQG�QDFK�3DUDJUDSK����%ÙUJHUOLFKHV�
*HVHW]EXFK�LQ�GDV�9HUHLQVUHJLVWHU�HLQ]XWUDJHQ�

1LFKW�EHJUHQ]W�ZHUGHQ�NDQQ�GLH�SDVVLYH�9HUWUHWXQJVPDFKW�HLQHV�9RUVWDQGVPLW�
JOLHGV��DOVR�GLH�9HUWUHWXQJVPDFKW�]XP�(QWJHJHQQHKPHQ�YRQ�(UNOÁUXQJHQ��+DW�
MHPDQG�HLQH�:LOOHQVHUNOÁUXQJ�JHJHQÙEHU�GHP�9HUHLQ�DE]XJHEHQ��VR�NDQQ�HU�GLHV�
JHJHQÙEHU�MHGHP�9RUVWDQGVPLWJOLHG�WXQ��$OOH�9RUVWDQGVPLWJOLHGHU�VLQG�QDFK�GHU�
]ZLQJHQGHQ�9RUVFKULIW�GHV�3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�
HUPÁFKWLJW��(UNOÁUXQJHQ�HQWJHJHQ]XQHKPHQ��GLH�JHJHQÙEHU�GHP�9HUHLQ�DEJHJH�
EHQ�ZHUGHQ��$XFK�%HVFKUÁQNXQJHQ�GHU�DNWLYHQ�9HUWUHWXQJVPDFKW�GÙUIHQ�QLH�VR�
ZHLW�JHKHQ��GDVV�GHU�9HUHLQ�QLFKW�PHKU�KDQGOXQJVIÁKLJ�LVW�
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$OV�ZHLWHUH�$XIJDEHQ�GHV�9RUVWDQGV�VLQG�LP�*HVHW]�DXVGUÙFNOLFK�JHQDQQW��

s��GLH�$QPHOGXQJ�GHV�9HUHLQV�]XP�9HUHLQVUHJLVWHU�]XU�(UODQJXQJ�GHU��5HFKWVSHUVÓQOLFKNHLW��

s��GLH�$QPHOGXQJ�YRQ�6DW]XQJV��XQG�9RUVWDQGVÁQGHUXQJHQ�VRZLH�

s���GLH�(LQUHLFKXQJ�HLQHU�%HVFKHLQLJXQJ�ÙEHU�GLH�=DKO�GHU�9HUHLQVPLWJOLHGHU�DXI��9HUODQJHQ�

GHV�5HJLVWHUJHULFKWV��

'HU�9RUVWDQG�LVW�DXFK�YHUSƥLFKWHW��GLH�LQVROYHQ]UHFKWOLFKHQ�3ƥLFKWHQ�GHV��9HUHLQV�]X�
HUIÙOOHQ��

���%HVWHOOXQJ�GHV�9RUVWDQGV

'DV�$PW�HLQHV�9RUVWDQGVPLWJOLHGV�ZLUG�GXUFK�GLH�VRJHQDQQWH�q%HVWHOOXQJr�YHUOLH�
KHQ��'LHVH�HUIROJW�QDFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�JUXQGVÁW]�
OLFK�GXUFK�GLH��0LWJOLHGHUYHUVDPPOXQJ��'LH�6DW]XQJ�NDQQ�GLHVH�.RPSHWHQ]�QDFK�
ÙEHUZLHJHQGHU�$QVLFKW�DEHU�DXFK�DXI�HLQ�DQGHUHV�2UJDQ�t�HWZD�HLQHQ�%HLUDW�t�RGHU�
DXI�HLQHQ�'ULWWHQ�ÙEHUWUDJHQ��'ULWWHU�NDQQ�]XP�%HLVSLHO�HLQ�DQGHUHU�9HUHLQ�RGHU�
HLQH�VWDDWOLFKH�RGHU�NLUFKOLFKH�6WHOOH�VHLQ�

'LH�%HVWHOOXQJ�LVW�HLQ�]ZHLJOLHGULJHU�$NW��=XP�HLQHQ�LVW�HLQH�(QWVFKHLGXQJ�GHV�
]XVWÁQGLJHQ�%HVWHOOXQJVRUJDQV�HUIRUGHUOLFK��LQ�GHU�5HJHO�HUIROJW�GLHV�GXUFK�HLQHQ�
%HVWHOOXQJVEHVFKOXVV�GHU�0LWJOLHGHUYHUVDPPOXQJ��)LQGHW�GLH�:DKO�QDFK�GHQ�
JHVHW]OLFKHQ�5HJHOXQJHQ�VWDWW��LVW�QDFK�3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�
*HVHW]EXFK�JHZÁKOW��ZHU�GLH�0HKUKHLW�GHU�DEJHJHEHQHQ�6WLPPHQ�DXI�VLFK�YHUHLQW��
=XP�DQGHUHQ�EHGDUI�HV�HLQHU�%HVWHOOXQJVHUNOÁUXQJ��'LH�%HVWHOOXQJVHUNOÁUXQJ�PXVV�
GHP�*HZÁKOWHQ�]XJHKHQ�XQG�HU�PXVV�LKU�]XVWLPPHQ��GD�GLH�¹EHUQDKPH�GHV�$PWV�
DXFK�PLW�HUKHEOLFKHQ�3ƥLFKWHQ�YHUEXQGHQ�LVW��1LPPW�GHU�*HZÁKOWH�DQ�GHU�0LWJOLH�
GHUYHUVDPPOXQJ�WHLO��ZLUG�GLH�%HVWHOOXQJVHUNOÁUXQJ�GHU�:DKO�LQ�GHU�5HJHO�XQPLW�
WHOEDU�QDFKIROJHQ��'DEHL�LVW�ÙEOLFK��GDVV�GHU�9HUVDPPOXQJVOHLWHU�GHQ�*HZÁKOWHQ�
IUDJW��RE�HU�GLH�:DKO�DQQLPPW��'LHV�LVW�GLH�%HVWHOOXQJVHUNOÁUXQJ��0LW�GHU�$QQDKPH�
GHU�:DKO�VWLPPW�GHU�*HZÁKOWH�GLHVHU�%HVWHOOXQJVHUNOÁUXQJ�]X��'DPLW�LVW�LKP�GDV�
9RUVWDQGVDPW�ÙEHUWUDJHQ�

=XP�9RUVWDQG�NÓQQHQ�QLFKW�QXU�9HUHLQVPLWJOLHGHU��VRQGHUQ�DXFK�9HUHLQVIUHPGH�
EHVWHOOW�ZHUGHQ��$OOHUGLQJV�NDQQ�GXUFK�9HUHLQVVDW]XQJ�EHVWLPPW�ZHUGHQ��GDVV�
9RUVWDQGVÁPWHU�QXU�YRQ�0LWJOLHGHUQ�ZDKUJHQRPPHQ�ZHUGHQ�NÓQQHQ��(LQH�VROFKH�
6DW]XQJVUHJHOXQJ�ƤQGHW�VLFK�LQ�GHQ�6DW]XQJHQ�YLHOHU�9HUHLQH�
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�9RUVWDQGVPLWJOLHGHU�NÓQQHQ�QDWÙUOLFKH�XQG�MXULVWLVFKH�3HUVRQHQ�VRZLH�DQGHUH�
UHFKWVIÁKLJH�3HUVRQHQYHUHLQLJXQJHQ�VHLQ��'D�GLH�%HVWHOOXQJ�]XP�9RUVWDQGVPLW�
JOLHG�DXFK�PLW�3ƥLFKWHQ�JHJHQÙEHU�GHP�9HUHLQ�YHUEXQGHQ�LVW��NÓQQHQ�EHVFKUÁQNW�
JHVFKÁIWVIÁKLJH�0LQGHUMÁKULJH��GLH�PLQGHVWHQV�VLHEHQ��DEHU�QRFK�QLFKW����-DKUH�DOW�
VLQG��QXU�PLW�=XVWLPPXQJ�LKUHU�JHVHW]OLFKHQ�9HUWUHWHU�t�DOVR�PHLVW�GHU�(OWHUQ�t�9RU�
VWDQGVPLWJOLHG�ZHUGHQ��,VW�HLQH�MXULVWLVFKH�3HUVRQ�RGHU�HLQH�UHFKWVIÁKLJH�3HUVRQHQ�
YHUHLQLJXQJ�9RUVWDQGVPLWJOLHG��ÙEW�VLH�GDV�$PW�GXUFK�LKU�9HUWUHWXQJVRUJDQ�DXV��,Q�
GHU�3UD[LV�NRPPW�GLH�%HVWHOOXQJ�HLQHU�MXULVWLVFKHQ�3HUVRQ�]XP�9RUVWDQG�DOOHUGLQJV�
NDXP�YRU��'HQNEDU�LVW�GLHV�EHL�9HUHLQHQ��ZLH�]XP�%HLVSLHO�'DFKYHUEÁQGHQ��GHUHQ�
0LWJOLHGHU�QXU�MXULVWLVFKH�3HUVRQHQ�VLQG�

1DFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�ÙEW�HLQ�9RUVWDQGVPLWJOLHG�
VHLQ�$PW�XQHQWJHOWOLFK�DXV��6ROO�GLH�7ÁWLJNHLW�HLQHV�9RUVWDQGVPLWJOLHGV�YHUJÙWHW�
ZHUGHQ��PXVV�GLHV�GXUFK�GLH�6DW]XQJ�JHVWDWWHW�ZHUGHQ��1XU�GDQQ�GDUI�GHU�9HUHLQ�
PLW�GHP�9RUVWDQGVPLWJOLHG�HLQHQ�$QVWHOOXQJVYHUWUDJ�VFKOLH¼HQ��LQ�GHP�HLQH�
9HUJÙWXQJ�IÙU�GLH�7ÁWLJNHLW�LP�9RUVWDQG�JHZÁKUW�ZLUG��=XVWÁQGLJ�IÙU�GHQ�$EVFKOXVV�
HLQHV�$QVWHOOXQJVYHUWUDJHV�PLW�HLQHP�9RUVWDQGVPLWJOLHG�LVW�GLH�0LWJOLHGHUYHU�
VDPPOXQJ��VRIHUQ�LQ�GHU�6DW]XQJ�QLFKWV�DQGHUHV�JHUHJHOW�LVW��'LH�0LWJOLHGHUYHU�
VDPPOXQJ�NDQQ�IÙU�GHQ�$EVFKOXVV�GHV�$QVWHOOXQJVYHUWUDJHV�HLQHQ�$XVVFKXVV�
HLQVHW]HQ�RGHU�DXFK�DQGHUH�9RUVWDQGVPLWJOLHGHU�PLW�GHP�$EVFKOXVV�EHDXIWUDJHQ��
HV�VHL�GHQQ��GHU�9HUHLQ�KDW�HLQHQ�9RUVWDQG��GHU�QXU�DXV�HLQHU�3HUVRQ�EHVWHKW��'D�GHU�
9RUVWDQG�GHQ�9HUWUDJ�JUXQGVÁW]OLFK�QLFKW�PLW�VLFK�VHOEVW�DEVFKOLH¼HQ�NDQQ��YHUJOHL�
FKH�3DUDJUDSK�����%ÙUJHUOLFKHV�*HVHW]EXFK���VFKHLGHW�LQ�GLHVHP�)DOOH�GLH�%HDXIWUD�
JXQJ�GHV�9RUVWDQGVPLWJOLHGV�DXV��,Q�GHU�5HJHO�KDQGHOW�HV�VLFK�EHL�GHP�$QVWHOOXQJV�
YHUWUDJ�PLW�HLQHP�9RUVWDQGVPLWJOLHG�XP�HLQHQ�'LHQVWYHUWUDJ��IÙU�GHQ�NHLQH�
)RUPYRUVFKULIWHQ�EHVWHKHQ��$XV�%HZHLVJUÙQGHQ�LVW�HV�MHGRFK�]ZHFNPÁ¼LJ��GHQ�
$QVWHOOXQJVYHUWUDJ�VFKULIWOLFK�DE]XIDVVHQ��ZREHL�IÙU�GHQ�9HUHLQ�GLH�GXUFK�GLH�
0LWJOLHGHUYHUVDPPOXQJ�EHDXIWUDJWHQ�3HUVRQHQ�XQWHU]HLFKQHQ�

%HVWHOOXQJ�XQG�$QVWHOOXQJVYHUWUDJ�VLQG�]ZHL�YRQHLQDQGHU�JHWUHQQWH�5HFKWVJH�
VFKÁIWH��'LH�%HHQGLJXQJ�GHU�%HVWHOOXQJ�IÙKUW�JUXQGVÁW]OLFK�QLFKW�]XU�$XIKHEXQJ�
GHV�$QVWHOOXQJVYHUWUDJHV��,P�$QVWHOOXQJVYHUWUDJ�NDQQ�DOOHUGLQJV�YHUHLQEDUW�
ZHUGHQ��GDVV�GLHVHU�PLW�GHU�%HVWHOOXQJ�HQGHW�
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����7ÁWLJNHLW�GHV�9RUVWDQGV�XQG�+DIWXQJ�JHJHQÙEHU�GHP�9HUHLQ

'LH�9RUVWDQGVPLWJOLHGHU�ZHUGHQ�GXUFK�LKUH�%HVWHOOXQJ�YHUSƥLFKWHW��GLH�GHP�
9RUVWDQG�ÙEHUWUDJHQHQ�*HVFKÁIWH�]X�IÙKUHQ�XQG�GHQ�9HUHLQ�]X�YHUWUHWHQ��'HU�
9RUVWDQG�LVW�EHLP�)ÙKUHQ�VHLQHU�*HVFKÁIWH�DQ�GLH�:HLVXQJHQ�GHU�0LWJOLHGHUYHU�
VDPPOXQJ�JHEXQGHQ��(U�KDW�GLH�ZLUNVDPHQ�%HVFKOÙVVH�GHU�0LWJOLHGHUYHUVDPP�
OXQJ�DXV]XIÙKUHQ��(U�KDW�GHP�9HUHLQ��GDV�KHL¼W�GHU�0LW�JOLHGHUYHUVDPPOXQJ��
$XVNXQIW�]X�HUWHLOHQ�XQG�5HFKHQVFKDIW�DE]XOHJHQ��,Q�GHQ�PHLVWHQ�9HUHLQVVDW]XQ�
JHQ�LVW�YRUJHVHKHQ��GDVV�GHU�9RUVWDQG�GHU�0LWJOLHGHUYHUVDPPOXQJ�PLQGHVWHQV�
MÁKUOLFK�ÙEHU�VHLQH�*HVFKÁIWVIÙKUXQJ�]X�EHULFKWHQ�XQG�HLQH�.RVWHQDXIVWHOOXQJ�
YRU]XOHJHQ�KDW��5HFKQXQJVOHJXQJVSƥLFKW���'LH�JHVHW]OLFKH�5HFKQXQJVOHJXQJV�
SƥLFKW�QDFK�3DUDJUDSK����$EVDW]���LQ�9HUELQGXQJ�PLW�3DUDJUDSK�����%ÙUJHUOLFKHV�
*HVHW]EXFK�ZLUG�GXUFK�GLH�9RUODJH�HLQHU�(LQQDKPH�$XV�JDEHQ�5HFKQXQJ�XQG�YRQ�
%HOHJHQ�HUIÙOOW��,Q�GHU�6DW]XQJ�NÓQQHQ�HUZHLWHUWH�5HFKQXQJVOHJXQJVSƥLFKWHQ�
YRUJHVHKHQ�ZHUGHQ��

9HUOHW]HQ�GLH�9RUVWDQGVPLWJOLHGHU�VFKXOGKDIW�LKUH�3ƥLFKWHQ�XQG�HQWVWHKW�GHP�
9HUHLQ�GDUDXV�HLQ�6FKDGHQ��VR�VLQG�VLH�GHP�9HUHLQ��QLFKW�DEHU�HLQ]HOQHQ�9HUHLQVPLW�
JOLHGHUQ��JUXQGVÁW]OLFK�QDFK�3DUDJUDSK�����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�]XP�
(UVDW]�GHV�6FKDGHQV�YHUSƥLFKWHW��8QWHU�qVFKXOGKDIWHUr�3ƥLFKWYHUOHW]XQJ�YHUVWHKW�
PDQ�QLFKW�QXU�YRUVÁW]OLFKHV��VRQGHUQ�DXFK�MHGH�)RUP�YRQ�IDKUOÁVVLJHP�)HKOYHUKDO�
WHQ�

(LQ�6FKDGHQVHUVDW]DQVSUXFK�JHJHQ�GHQ�9RUVWDQG�EHVWHKW�QLFKW��ZHQQ�GHU�9RUVWDQG�
DXI�:HLVXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ�JHKDQGHOW�KDW��

+LQZHLV��

(LQ�$QVSUXFK�GHU�9RUVWDQGVPLWJOLHGHU�DXI�(QWODVWXQJ�EHVWHKW�QLFKW��'LH�0LWJOLHGHUYHU�

VDPPOXQJ�NDQQ�DXFK�QXU�HLQ]HOQH�9RUVWDQGVPLWJOLHGHU�HQWODVWHQ�XQG�HLQH�(QWODVWXQJ�GHU�

DQGHUHQ�DEOHKQHQ��'LH�9RUVWDQGVPLWJOLHGHU��GLH�QLFKW�HQWODVWHW�ZHUGHQ��KDIWHQ�GHP�9HUHLQ�

ZHLWHUKLQ�IÙU�GLH�6FKÁGHQ�DXV�HLQHU�SĦLFKWZLGULJHQ�*HVFKÁIWVIÙKUXQJ�QDFK�GHQ�DOOJHPHL�

QHQ�5HJHOXQJHQ�
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(LQH�ZLUNVDPH�%HJUHQ]XQJ�GHU�+DIWXQJVULVLNHQ�GHU�9HUHLQVYRUVWÁQGH�ZLUG�DXFK�
GXUFK�GDV�5HFKWVLQVWLWXW�GHU�(QWODVWXQJ�EHZLUNW��'LH�9HUHLQH�NÓQQHQ�LQ�GHU�6DW]XQJ�
5HJHOXQJHQ�]XU�(QWODVWXQJ�GHU�9RUVWDQGVPLWJOLHGHU�WUHIIHQ��LQVEHVRQGHUH�IHVWOH�
JHQ��ZHOFKHV�9HUHLQVRUJDQ�ÙEHU�GLH�(QWODVWXQJ�HQWVFKHLGHW�

9LHOH�9HUHLQVVDW]XQJHQ�EHVWLPPHQ�GHVKDOE�DXVGUÙFNOLFK��GDVV�GLH�0LWJOLHGHUYHU�
VDPPOXQJ�DXFK�IÙU�GLH�(QWODVWXQJ�GHU�9RUVWDQGVPLWJOLHGHU�]XVWÁQGLJ�LVW��$EHU�
DXFK�RKQH�HQWVSUHFKHQGH�6DW]XQJVUHJHOXQJ�NDQQ�GLH�0LWJOLHGHUYHUVDPPOXQJ�GLH�
9RUVWDQGVPLWJOLHGHU�HQWODVWHQ��EHLVSLHOVZHLVH�DP�(QGH�GHU�$PWV]HLW�RGHU�HLQHV�
MHGHQ�*HVFKÁIWVMDKUHV�RGHU�QDFK�JUXQGOHJHQGHQ�*HVFKÁIWVIÙKUXQJVPD¼QDKPHQ�

'XUFK�GLH�(QWODVWXQJ�ELOOLJW�GHU�9HUHLQ�GLH�YRUDQJHJDQJHQH�$PWVIÙKUXQJ�RGHU�GLH�
*HVFKÁIWVIÙKUXQJVPD¼QDKPH�HLQHV�9RUVWDQGVPLWJOLHGV��'DPLW�YHU]LFKWHW�GHU�
9HUHLQ�DXI�DOOH�6FKDGHQHUVDW]DQVSUÙFKH�ZHJHQ�SƥLFKWZLGULJHU�*HVFKÁIWVIÙKUXQJ��
GLH�IÙU�GLH�0LWJOLHGHUYHUVDPPOXQJ�EHL�VRUJIÁOWLJHU�3UÙIXQJ�DOOHU�9RUODJHQ�XQG�
%HULFKWH�HUNHQQEDU�ZDUHQ��

9RU�DOOHP�IÙU�9RUVWDQGVPLWJOLHGHU��GLH�XQHQWJHOWOLFK�RGHU�QXU�JHJHQ�HLQ�VHKU�
JHULQJHV�(QWJHOW�WÁWLJ�VLQG��ZXUGH�GLH�+DIWXQJ�t�WURW]�(QWODVWXQJVPÓJOLFKNHLW�t�DOV�
]X�VWUHQJ�DQJHVHKHQ��'HVKDOE�ZXUGH�PLW�GHP�*HVHW]�]XU�%HJUHQ]XQJ�GHU�+DIWXQJ�
YRQ�HKUHQDPWOLFK�WÁWLJHQ�9HUHLQVYRUVWÁQGHQ�YRP�����6HSWHPEHU�������%XQGHVJH�
VHW]EODWW�7HLO�,�6HLWH�������GLH�+DIWXQJ�YRQ�XQHQWJHOWOLFK�WÁWLJHQ�9RUVWDQGVPLWJOLH�
GHUQ�XQG�9RUVWDQGVPLWJOLHGHUQ��GLH�IÙU�LKUH�7ÁWLJNHLW�QXU�HLQH�MÁKUOLFKH�9HUJÙWXQJ�
HUKDOWHQ��GLH�����(XUR�QLFKW�ÙEHUVWHLJW��JHJHQÙEHU�GHP�9HUHLQ�EHVFKUÁQNW��1DFK�
3DUDJUDSK���D�$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�KDIWHQ�GLHVH�9RUVWDQGVPLW�
JOLHGHU�GHP�9HUHLQ�IÙU�HLQHQ�LQ�:DKUQHKPXQJ�GHU�9RUVWDQGVSƥLFKWHQ�YHUXUVDFK�
WHQ�6FKDGHQ�QXU��ZHQQ�9RUVDW]�RGHU�JUREH�)DKUOÁVVLJNHLW�YRUOLHJHQ��9RUVWDQGVPLW�
JOLHGHU�NÓQQHQ�EHL�GHU�:DKUQHKPXQJ�YRQ�9RUVWDQGVSƥLFKWHQ�DEHU�DXFK�9HUHLQV�
PLWJOLHGHUQ�RGHU�'ULWWHQ�6FKÁGHQ�]XIÙJHQ�

%HLVSLHO��

=X�GHQ�$XIJDEHQ�GHV�9RUVWDQGHV�HLQHV�6SRUWYHUHLQV�JHKÓUW�HV�DXFK��LP�:LQWHU�DXI�GHP�

9HUHLQVJHOÁQGH�6FKQHH�]X�UÁXPHQ��$Q�HLQHP�7DJ�YHUJLVVW�GDV�9RUVWDQGV�PLWJOLHG��GHQ�6FKQHH�

]X�UÁXPHQ��$XI�GHP�QLFKW�JHUÁXPWHQ�9HUHLQVJHOÁQGH�VWÙU]HQ�HLQ�9HUHLQVPLWJOLHG�XQG�HLQ�*DVW��

GHU�GLH�9HUHLQVJDVWVWÁWWH�EHVXFKW�KDWWH��%HLGH�YHUOHW]HQ�VLFK�EHL�GHP�6WXU]�VFKZHU�
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)ÙU�GLHVH�6FKÁGHQ�KDIWHW�GHQ�9HUHLQVPLWJOLHGHUQ�XQG�GHQ�'ULWWHQ�GHU�9HUHLQ��GHP�
GLH�3ƥLFKWZLGULJNHLW�GHV�9RUVWDQGVPLWJOLHGV�QDFK�3DUDJUDSK����%ÙUJHUOLFKHV�
*HVHW]EXFK�]XJHUHFKQHW�ZLUG��:HQQ�VLH�DXFK�VHOEVW�HLQHQ�+DIWXQJVWDWEHVWDQG�
HUIÙOOHQ��NÓQQHQ�DEHU�DXFK�GLH�9RUVWDQGVPLWJOLHGHU�GHQ�9HUHLQVPLWJOLHGHUQ�XQG�
'ULWWHQ�]XP�6FKDGHQVHUVDW]�YHUSƥLFKWHW�VHLQ��,Q�GHP�%HLVSLHOVIDOO�NDQQ�VLFK�HLQ�
6FKDGHQVHUVDW]DQVSUXFK�GHV�9HUHLQVPLWJOLHGV�XQG�GHV�'ULWWHQ�JHJHQ�GDV�9RU�
VWDQGVPLWJOLHG�DXV�3DUDJUDSK�����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�HUJHEHQ��:HU�
YRUVÁW]OLFK�RGHU�IDKUOÁVVLJ�GDV�/HEHQ��GHQ�.ÓUSHU��GLH�*HVXQGKHLW��GLH�)UHLKHLW��GDV�
(LJHQWXP�RGHU�HLQ�VRQVWLJHV�5HFKW�HLQHV�DQGHUHQ�ZLGHUUHFKWOLFK�YHUOHW]W��LVW�QDFK�
3DUDJUDSK�����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�GHP�DQGHUHQ�]XP�(UVDW]�GHV�
GDUDXV�HQWVWHKHQGHQ�6FKDGHQV�YHUSƥLFKWHW��+LHU�KDW�GDV�9RUVWDQGVPLWJOLHG�VHLQH�
3ƥLFKW��GHQ�6FKQHH�]X�UÁXPHQ��QLFKW�HUIÙOOW��'DGXUFK�ZXUGHQ�GHU�.ÓUSHU�XQG�GLH�
*HVXQGKHLW�GHV�9HUHLQVPLWJOLHGV�XQG�GHV�%HVXFKHUV�GHU�9HUHLQVJDVWVWÁWWH�YHUOHW]W��
+DW�GDV�9RUVWDQGVPLWJOLHG�VHLQH�6FKQHHUÁXPXQJVSƥLFKW�YRUVÁW]OLFK�RGHU�IDKUOÁVVLJ�
YHUOHW]W�XQG�LVW�GHP�9HUOHW]WHQ�GDUDXV�HLQ�6FKDGHQ�HQWVWDQGHQ��]XP�%HLVSLHO�GLH�
.RVWHQ�IÙU�HLQH�%HKDQGOXQJ�GHU�9HUOHW]XQJ�RGHU�HLQ�9HUGLHQVWDXVIDOO��GDQQ�LVW�GHU�
+DIWXQJVWDWEHVWDQG�GHV�3DUDJUDSK�����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�HUIÙOOW��
'HU�9HUOHW]WH�NDQQ�YRQ�GHP�9RUVWDQGVPLWJOLHG�GHQ�(UVDW]�GHV�HQWVWDQGHQHQ�
6FKDGHQV�YHUODQJHQ�

,VW�HLQ�9RUVWDQGVPLWJOLHG�XQHQWJHOWOLFK�WÁWLJ�RGHU�HUKÁOW�HV�IÙU�VHLQH�7ÁWLJNHLW�QXU�
HLQH�MÁKUOLFKH�9HUJÙWXQJ��GLH�����(XUR�QLFKW�ÙEHUVWHLJW��VR�KDIWHW�HV�DXFK�GHQ�
9HUHLQVPLWJOLHGHUQ�IÙU�LQ�:DKUQHKPXQJ�VHLQHU�9RUVWDQGVSƥLFKWHQ�YHUXUVDFKWH�
6FKÁGHQ�QDFK�3DUDJUDSK���D�$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�QXU��ZHQQ�
9RUVDW]�RGHU�JUREH�)DKUOÁVVLJNHLW�JHJHEHQ�VLQG��'DV�9RUVWDQGVPLWJOLHG�ZÙUGH�DOVR�
LQ�XQVHUHP�%HLVSLHOVIDOO�GHP�9HUHLQVPLWJOLHG�QXU�QDFK�3DUDJUDSK�����$EVDW]���
%ÙUJHUOLFKHV�*HVHW]EXFK�KDIWHQ��ZHQQ�HU�VHLQH�3ƥLFKW��GHQ�6FKQHH�]X�UÁXPHQ��
YRUVÁW]OLFK�RGHU�JURE�IDKUOÁVVLJ�YHUOHW]W�KDW��+DW�HU�QXU�HLQIDFK�IDKUOÁVVLJ�JHKDQ�
GHOW��GDQQ�LVW�GLH�+DIWXQJ�QDFK�3DUDJUDSK���D�%ÙUJHUOLFKHV�*HVHW]EXFK�DXVJH�
VFKORVVHQ��$OOHUGLQJV�NDQQ�GLH�+DIWXQJVEHVFKUÁQNXQJ�QDFK�3DUDJUDSK���D�$EVDW]���
6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�JHJHQÙEHU�GHQ�9HUHLQVPLWJOLHGHUQ�GXUFK�GLH�
9HUHLQVVDW]XQJ�DXVJHVFKORVVHQ�ZHUGHQ��VR�GDVV�GHU�9RUVWDQG�DXFK�JHJHQÙEHU�GHQ�
9HUHLQVPLWJOLHGHUQ�ZLHGHU�QDFK�GHQ�DOOJHPHLQHQ�5HJHOXQJHQ�KDIWHQ�PXVV�
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���(QGH�GHV�9RUVWDQGVDPWHV

'LH�$PWVGDXHU�YRQ�9RUVWDQGVPLWJOLHGHUQ�LVW�QLFKW�JHVHW]OLFK�JHUHJHOW��'LH�6DW]XQ�
JHQ�GHU�PHLVWHQ�9HUHLQH�VHKHQ�DOOHUGLQJV�HLQH�IHVWH�$PWVGDXHU�YRU��%HVWLPPW�GLH�
6DW]XQJ�QLFKWV�DQGHUHV��HQGHW�GDV�9RUVWDQGVDPW�PLW�GHP�$EODXI�GHU�YRUJHVHKHQHQ�
$PWV]HLW��'LH�6DW]XQJ�NDQQ�DEHU�EHVWLPPHQ��GDVV�GLH�9RUVWDQGVPLWJOLHGHU�QRFK�VR�
ODQJH�LKU�$PW�ZHLWHU�DXVÙEHQ��ELV�QHXH�9RUVWDQGVPLWJOLHGHU�JHZÁKOW�VLQG��

'DV�9RUVWDQGVDPW�NDQQ�DEHU�DXFK�YRU�$EODXI�GHU�$PWVGDXHU�HQGHQ�t�VR�HQGHW�HV�
EHLVSLHOVZHLVH�YRU]HLWLJ��ZHQQ�HLQ�9RUVWDQGVPLWJOLHG�VWLUEW�RGHU�JHVFKÁIWVXQIÁKLJ�
ZLUG��

(LQ�9RUVWDQGVPLWJOLHG�NDQQ�VHLQ�9RUVWDQGVDPW�DXFK�YRU]HLWLJ��QLHGHUOHJHQ��%HVWHKW�
]ZLVFKHQ�GHP�9RUVWDQGVPLWJOLHG�XQG�GHP�9HUHLQ�NHLQ�$QVWHOOXQJVYHUWUDJ��VR�LVW�
GLH�$PWVQLHGHUOHJXQJ�MHGHU]HLW�RKQH�$QJDEH�YRQ�*UÙQGHQ�PÓJOLFK��'DV�9RU�
VWDQGVPLWJOLHG�GDUI�VHLQ�$PW�DEHU�QXU�VRIRUW�QLHGHUOHJHQ��ZHQQ�JHZÁKUOHLVWHW�LVW��
GDVV�DXFK�ZHLWHUKLQ�HLQ�IXQNWLRQVIÁKLJHU�9RUVWDQG�EHVWHKW��(WZDV�DQGHUHV�JLOW�QXU��
ZHQQ�IÙU�GLH�$PWVQLHGHUOHJXQJ�HLQ�ZLFKWLJHU�*UXQG�YRUOLHJW��GDV�KHL¼W�ZHQQ�GHP�
9RUVWDQGVPLWJOLHG�GLH�)RUWIÙKUXQJ�GHV�$PWHV�QLFKW�PHKU�]XJHPXWHW�ZHUGHQ�NDQQ��

'LH�$PWVQLHGHUOHJXQJ�LVW�JHJHQÙEHU�GHP�9HUHLQ�]X�HUNOÁUHQ��6LH�NDQQ�JHJHQÙEHU�
GHU�0LWJOLHGHUYHUVDPPOXQJ��ZHQQ�GLHVH�%HVWHOOXQJVRUJDQ�LVW��HUNOÁUW�ZHUGHQ��+DW�
HLQ�9HUHLQ�PHKUHUH�9RUVWDQGVPLWJOLHGHU��LVW�GLH�$PWVQLHGHUOHJXQJ�DXFK�JHJHQÙEHU�
HLQHP�DQGHUHQ�9RUVWDQGVPLWJOLHG�]X�HUNOÁUHQ��GDV�DXFK�LQVRZHLW�QDFK�3DUD�
JUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�]XU�(PSIDQJVYHUWUHWXQJ�IÙU�GHQ�
9HUHLQ�HUPÁFKWLJW�LVW�

+LQZHLV��

:HQQ�HLQ�9RUVWDQGVPLWJOLHG�VHLQ�$PW�DX¼HUKDOE�GHU�0LWJOLHGHUYHUVDPPOXQJ�QLHGHUOHJW��

HPSĥHKOW�HV�VLFK��GLH�$PWV�QLHGHUOHJXQJ�VFKULIWOLFK��3DUDJUDSK������%ÙUJHUOLFKHV�*HVHW]�

EXFK��]X�HUNOÁUHQ��,Q�GHP�6FKUHLEHQ�VROOWH�DXFK�DQJHJHEHQ�ZHUGHQ��]X�ZHOFKHP�=HLWSXQNW�

GLH�1LHGHUOHJXQJ�ZLUNVDP�ZHUGHQ�VROO��6R�NDQQ�6WUHLW�GDUÙEHU��RE�XQG�ZDQQ�GDV�9RUVWDQGV�

DPW�HQGHW��YHUPLHGHQ�ZHUGHQ��(LQH�1LHGHUOHJXQJ�NDQQ�DOOHUGLQJV�IUÙKHVWHQV�ZLUNVDP�

ZHUGHQ��ZHQQ�GDV�6FKUHLEHQ�GHP�9HUHLQ�]XJHKW�
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%HVWHKW�]ZLVFKHQ�GHP�9RUVWDQGVPLWJOLHG�XQG�GHP�9HUHLQ�HLQ�$QVWHOOXQJVYHUWUDJ��
LVW�GDV�9RUVWDQGVPLWJOLHG�GHP�9HUHLQ�JHJHQÙEHU�YHUSƥLFKWHW��GDV�9RUVWDQGVDPW�VR�
ODQJH�ZHLWHU]XIÙKUHQ��ZLH�GHU�9HUWUDJ�ZLUNVDP�LVW��:HQQ�GDV�9RUVWDQGVPLWJOLHG�
VHLQ�$PW�WURW]GHP�QLHGHUOHJW��NDQQ�GLHV�HLQH�9HUOHW]XQJ�VHLQHU�3ƥLFKWHQ�DXV�GHP�
$QVWHOOXQJVYHUWUDJ�GDUVWHOOHQ��GLH�]X�HLQHU�6FKDGHQVHUVDW]SƥLFKW�JHJHQÙEHU�GHP�
9HUHLQ�IÙKUHQ�NDQQ��

,P�)DOOH�HLQHU�$PWVQLHGHUOHJXQJ�GXUFK�HLQ�9RUVWDQGVPLWJOLHG�RGHU�PHKUHUH�
9RUVWDQGVPLWJOLHGHU�EHUXIHQ�GLH�YHUEOHLEHQGHQ�9RUVWDQGVPLWJOLHGHU�HLQH�0LWJOLH�
GHUYHUVDPPOXQJ�]XU�1HXZDKO�GHU�HUIRUGHUOLFKHQ�QHXHQ�9RUVWDQGVPLWJOLHGHU�HLQ��
6ROOWHQ�DOOH�9RUVWDQGVPLWJOLHGHU�LKUH��¡PWHU�QLHGHUJHOHJW�KDEHQ��VR�EHVWHKW�
WURW]GHP�GLH�0ÓJOLFKNHLW��GDVV�HLQHV�GHU�HKHPDOLJHQ�9RUVWDQGVPLWJOLHGHU�DQDORJ�
3DUDJUDSK�����$EVDW]���6DW]���$NWLHQJHVHW]�HLQH�0LWJOLHGHUYHUVDPPOXQJ�HLQEHUXIW��
VRODQJH�HV�QRFK�DOV�YHUWUHWXQJVEHUHFKWLJW�LP�9HUHLQVUHJLVWHU�JHIÙKUW�ZLUG��.RPPW�
MHGRFK�DXFK�GLHV�QLFKW�LQ�%HWUDFKW�RGHU�NDQQ�GLH�(LQEHUXIXQJ�HLQHU�0LWJOLHGHUYHU�
VDPPOXQJ�ZHJHQ�GULQJOLFK�]X�HUOHGLJHQGHU�$QJHOHJHQKHLWHQ�QLFKW�DEJHZDUWHW�
ZHUGHQ��VR�NDQQ�YRP�$PWVJHULFKW�QDFK�3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK�HLQ�
1RWYRUVWDQG�EHVWHOOW�ZHUGHQ��]XP�9HUIDKUHQ�GHU�%HVWHOOXQJ�VLHKH�REHQ�&�,,����

'HU�9HUHLQ�NDQQ�GLH�%HVWHOOXQJ�]XP�9RUVWDQGVPLWJOLHG�QDFK�3DUDJUDSK����$EVDW]���
6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�MHGHU]HLW�ZLGHUUXIHQ��,Q�GHU�6DW]XQJ�NDQQ�YRUJHVH�
KHQ�ZHUGHQ��GDVV�HLQ�:LGHUUXI�QXU�DXV�ZLFKWLJHP�*UXQG�]XOÁVVLJ�VHLQ�VROO��]XP�
%HLVSLHO�EHL�3ƥLFKWYHUOHW]XQJ�RGHU�8QIÁKLJNHLW�]XU�RUGQXQJVJHPÁ¼HQ�*HVFKÁIWV�
IÙKUXQJ��)ÙU�GHQ�:LGHUUXI�]XVWÁQGLJ�LVW�GDV�%HVWHOOXQJVRUJDQ��LQ�GHQ�PHLVWHQ�
9HUHLQHQ�DOVR�GLH�0LWJOLHGHUYHUVDPPOXQJ��6LH�HQWVFKHLGHW�GXUFK�%HVFKOXVV��'HU�
EHVFKORVVHQH�:LGHUUXI�ZLUG�DEHU�HUVW�ZLUNVDP��ZHQQ�GLH�:LGHUUXIVHUNOÁUXQJ�GHP�
EHWURIIHQHQ�9RUVWDQGVPLWJOLHG�PLWJHWHLOW�ZLUG�



��

,,,��0LWJOLHGHUUHFKWH�XQG�0LWJOLHGHUSƥLFKWHQ

9HUHLQVPLWJOLHGHU�KDEHQ�DXIJUXQG�LKUHU�0LWJOLHGVFKDIW�LP�9HUHLQ�5HFKWH�XQG�
3ƥLFKWHQ��'LH�0LWJOLHGVFKDIW�NDQQ��VRZHLW�GLH�6DW]XQJ�QLFKWV�DQGHUHV�UHJHOW��QLFKW�
ÙEHUWUDJHQ��YHUHUEW�RGHU�YHUSIÁQGHW�ZHUGHQ��0LWJOLHGHUUHFKWH�VLQG�EHLVSLHOVZHLVH�
GDV�5HFKW�DXI�%HQXW]XQJ�YRQ�9HUHLQVHLQULFKWXQJHQ�VRZLH�DXI�7HLOQDKPH�DQ�
9HUHLQVYHUDQVWDOWXQJHQ��GDV�5HFKW��PLW�DQGHUHQ�9HUHLQVPLWJOLHGHUQ�GLH�(LQEHUX�
IXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ�]X�YHUODQJHQ�XQG�]X�HU]ZLQJHQ��3DUDJUDSK����
%ÙUJHUOLFKHV�*HVHW]EXFK���GDV�5HFKW�DXI�7HLOQDKPH�DQ�GHU�0LWJOLHGHUYHUVDPPOXQJ��
GDV�SDVVLYH�:DKOUHFKW��DOVR�GDV�5HFKW��VLFK�DOV�9RUVWDQG�RGHU�VRQVWLJHV�9HUHLQVRU�
JDQ�ZÁKOHQ�]X�ODVVHQ��VRZLH�GDV�5HFKW�DXI�$XVWULWW�DXV�GHP�9HUHLQ��3DUDJUDSK����
%ÙUJHUOLFKHV�*HVHW]EXFK��

=X�GHQ�ZLFKWLJVWHQ�3ƥLFKWHQ�GHU�0LWJOLHGHU�JHKÓUHQ�GLH�%HLWUDJVSƥLFKW�XQG�GLH�
7UHXHSƥLFKW��$XIJUXQG�GHU�%HLWUDJVSƥLFKW�VLQG�GLH�0LWJOLHGHU�YHUSƥLFKWHW��GLH�
IHVWJHOHJWHQ�%HLWUÁJH�]X�OHLVWHQ��'LH�7UHXHSƥLFKW�YHUODQJW�YRQ�GHQ�0LWJOLHGHUQ��
,QWHUHVVHQ�GHV�9HUHLQV�]X�IÓUGHUQ�XQG�YHUHLQVVFKÁGLJHQGHV�9HUKDOWHQ�]X�XQWHUODV�
VHQ��9RQ�GHQ�0LWJOLHGHUQ�ZLUG�DEHU�DXFK�GLH�%HUHLWVFKDIW�]XU�¹EHUQDKPH�YRQ�
9HUHLQVÁPWHUQ�HUZDUWHW�

,9��6SÁWHUH�¡QGHUXQJHQ�LP�9HUHLQ

,P�/DXIH�GHV�%HVWHKHQV�HLQHV�9HUHLQV�NÓQQHQ�VLFK�GLH�9HUKÁOWQLVVH�HLQHV�9HUHLQV�
ÁQGHUQ�XQG�QHXH�$QIRUGHUXQJHQ�DQ�GHQ�9HUHLQ�JHVWHOOW�ZHUGHQ��'LHV�NDQQ�GD]X�
IÙKUHQ��GDVV�DXFK�GLH�6DW]XQJ�GHV�9HUHLQV�JHÁQGHUW�ZHUGHQ�PXVV��%HVFKOXVVIDVVXQ�
JHQ�ÙEHU�6DW]XQJVÁQGHUXQJHQ�XQWHUOLHJHQ�QDFK�GHU�JHVHW]OLFKHQ�5HJHOYHUIDVVXQJ�
VWUHQJHUHQ�$QIRUGHUXQJHQ�DOV�%HVFKOXVV�IDVVXQJHQ�ÙEHU�DQGHUH�*HJHQVWÁQGH�



��

���6DW]XQJVÁQGHUXQJHQ

=XVWÁQGLJ�IÙU�6DW]XQJVÁQGHUXQJHQ�LVW�JUXQGVÁW]OLFK�GLH�0LWJOLHGHUYHUVDPPOXQJ��
'LHVH�IDVVW�HLQHQ�%HVFKOXVV�ÙEHU�GLH�6DW]XQJVÁQGHUXQJ�PLW�HLQHU�0HKUKHLW�YRQ�GUHL�
9LHUWHOQ�GHU�DEJHJHEHQHQ�6WLPPHQ��3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�
*HVHW]EXFK���VRIHUQ�VLFK�QLFKWV�$EZHLFKHQGHV�DXV�GHU�6DW]XQJ�HUJLEW��-HGH�6DW�
]XQJVÁQGHUXQJ�EHGDUI�]X�LKUHU�:LUNVDPNHLW�GHU�(LQWUDJXQJ�LQ�GDV�9HUHLQVUHJLVWHU�
�3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK���2KQH�GLHVH�(LQWUDJXQJ�LVW�
GLH�¡QGHUXQJ�QLFKW�ZLUNVDP��6DW]XQJVÁQGHUXQJHQ�VLQG�EHLVSLHOVZHLVH�GLH�¡QGH�
UXQJ�GHV�9HUHLQV]ZHFNV��GHV�9HUHLQVQDPHQV�RGHU�GLH�6LW]YHUOHJXQJ��

+LQZHLV��

(LQH�6LW]YHUOHJXQJ�NDQQ�LQQHUKDOE�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�XQSUREOHPDWLVFK�

HUIROJHQ��'LH�$QPHOGXQJ�]XU�(LQWUDJXQJ�LQ�GDV�9HUHLQVUHJLVWHU�KDW�EHLP�*HULFKW�GHV�ELVKHUL�

JHQ�6LW]HV�]X�HUIROJHQ��'LHVHV�JLEW�GHQ�9RUJDQJ�DQ�GDV�*HULFKW�GHV�QHXHQ�6LW]HV�DE��'DV�

*HULFKW�GHV�QHXHQ�6LW]HV�SUÙIW�GDQQ�GLH�$QPHOGXQJ�XQG�QLPPW�GLH�(LQWUDJXQJ�YRU�

+LQZHLV��

(LQ�0XVWHU�IÙU�GLH�$QPHOGXQJ�HLQHU�6DW]XQJVÁQGHUXQJ�NÓQQHQ�6LH�DXI�GHU�,QWHUQHWVHLWH�GHV�

%XQGHVMXVWL]PLQLVWHULXPV�ĥQGHQ��ZZZ�EPM�GH�9HUHLQVUHFKW

%HWULIIW�GLH�6DW]XQJVÁQGHUXQJ�GLH�¡QGHUXQJ�GHV�9HUHLQV]ZHFNV��NDQQ�VLH�QXU�PLW�
=XVWLPPXQJ�DOOHU�0LWJOLHGHU�EHVFKORVVHQ�ZHUGHQ��3DUDJUDSK����$EVDW]���6DW]���
%ÙUJHUOLFKHV�*HVHW]EXFK���'LH�QLFKW�EHL�GHU�$EVWLPPXQJ�HUVFKHLQHQGHQ�0LWJOLHGHU�
NÓQQHQ�DXFK�VFKULIWOLFK�DX¼HUKDOE�GHU�0LWJOLHGHUYHUVDPPOXQJ�]XVWLPPHQ��

1LFKW�MHGH�¡QGHUXQJ�GHU�6DW]XQJVEHVWLPPXQJ�ÙEHU�GHQ�=ZHFN�LVW�DOOHUGLQJV�HLQH�
=ZHFN�ÁQGHUXQJ�QDFK�3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK��6ROO�GLH�
6DW]XQJVEHVWLPPXQJ�QXU�QHX�JHIDVVW��HUJÁQ]W�RGHU�HUZHLWHUW�ZHUGHQ��RKQH�GHQ�
ELVKHULJHQ�=ZHFN�GHV�9HUHLQV�JUXQGOHJHQG�]X�YHUÁQGHUQ��OLHJW�GDULQ�UHJHOPÁ¼LJ�
NHLQH�=ZHFN�ÁQGHUXQJ�



��

���0LWJOLHGHUZHFKVHO�

$XFK�GLH�0LWJOLHGHUVWUXNWXU�HLQHV�9HUHLQV�XQWHUOLHJW�GHU�9HUÁQGHUXQJ�

D��(UZHUE�GHU�0LWJOLHGVFKDIW

'LH�0LWJOLHGVFKDIW�ZLUG�GXUFK�GLH�7HLOQDKPH�DQ�GHU�*UÙQGXQJ�GHV�9HUHLQV�RGHU�
GXUFK�HLQHQ�VSÁWHUHQ�(LQWULWW�LQ�GHQ�EHUHLWV�JHJUÙQGHWHQ�9HUHLQ�HUZRUEHQ��)ÙU�
HLQHQ�(LQWULWW�LQ�GHQ�9HUHLQ�VFKOLH¼HQ�GHU�%HZHUEHU�RGHU�GLH�%HZHUEHULQ�XQG�GHU�
9HUHLQ�HLQHQ�$XIQDKPHYHUWUDJ�DE��+LHUIÙU�VHQGHW�GHU�%HZHUEHU�RGHU�GLH�%HZHUEH�
ULQ�HLQHQ�$XIQDKPHDQWUDJ�RGHU�HLQH�%HLWULWWV�HUNOÁUXQJ�DQ�GHQ�9HUHLQ��'HU�$XIQDK�
PHYHUWUDJ�NRPPW�]XVWDQGH��ZHQQ�GHU�9HUHLQ�GHQ�$QWUDJ�DQQLPPW�XQG�GHP�
%HZHUEHU�RGHU�GHU�%HZHUEHULQ�GLH�$QQDKPH�PLWWHLOW�

1DFK�3DUDJUDSK����1XPPHU���%ÙUJHUOLFKHV�*HVHW]EXFK�VLQG�%HVWLPPXQJHQ�ÙEHU�
GHQ�(LQ��XQG�$XVWULWW�GHU�0LWJOLHGHU�EHLP�HLQJHWUDJHQHQ�9HUHLQ�GHU�6DW]XQJ�]X�
HQWQHKPHQ��'HU�9HUHLQ�NDQQ�ÙEHU�GDV�$XIQDKPHJHVXFK�JUXQGVÁW]OLFK�IUHL�HQW�
VFKHLGHQ�XQG�JHJHEHQHQIDOOV�GLH�$XIQDKPH�DXFK�RKQH�%HJUÙQGXQJ�DEOHKQHQ��
$OOHUGLQJV�NDQQ�HLQ�9HUHLQ��LQVEHVRQGHUH�ZHQQ�HU�HLQH�ÙEHUUDJHQGH�0DFKWVWHOOXQJ�
LP�ZLUWVFKDIWOLFKHQ�RGHU�VR]LDOHQ�%HUHLFK�KDW��YHUSƥLFKWHW�VHLQ��HLQHQ�%HLWULWWVZLOOL�
JHQ�DXI]XQHKPHQ��

)ÙU�HLQH�3HUVRQ��GLH�JHVFKÁIWVXQIÁKLJ�LVW��NDQQ�GHU�JHVHW]OLFKH�9HUWUHWHU�GLH�
%HLWULWWVHUNOÁUXQJ�DEJHEHQ��(LQ�0LQGHUMÁKULJHU��GHU�PLQGHVWHQV�VLHEHQ��DEHU�QRFK�
QLFKW����-DKUH�DOW�LVW��EHGDUI�]XP�%HLWULWW�GHU�=XVWLPPXQJ�GHV�JHVHW]OLFKHQ�9HUWUH�
WHUV��)ÙU�MXULVWLVFKH�3HUVRQHQ�KDQGHOQ�EHLP�%HLWULWW�LKUH�]XVWÁQGLJHQ�2UJDQH�



��

E��(UOÓVFKHQ�GHU�0LWJOLHGVFKDIW

-HGH�0LWJOLHGVFKDIW�HQGHW�PLW�GHU�%HHQGLJXQJ�GHV�9HUHLQV��'LH�0LWJOLHGVFKDIW�NDQQ�
DEHU�DXFK�GXUFK�$XVWULWW�GHV�0LWJOLHGV��GXUFK�7RG�GHV�0LWJOLHGV�RGHU�GXUFK�$XV�
VFKOXVV�GHV�0LWJOLHGV�DXV�GHP�9HUHLQ�HUOÓVFKHQ��6R�NDQQ�GLH�6DW]XQJ�EHVWLPPHQ��
GDVV�HLQ�0LWJOLHG�EHLVSLHOVZHLVH�EHL�VFKZHUZLHJHQGHU�9HUOHW]XQJ�GHU�0LWJOLHGHU�
SƥLFKWHQ�DXV�GHP�9HUHLQ�DXVJHVFKORVVHQ�ZLUG�RGHU�LQ�GLHVHQ�)ÁOOHQ�HLQ�DXWRPDWL�
VFKHV�(UOÓVFKHQ�GHU�0LWJOLHGVFKDIW�YRUVHKHQ��

'LH�0LWJOLHGHU�VLQG�MHGHU]HLW�]XP�$XVWULWW�DXV�GHP�9HUHLQ�EHUHFKWLJW��'LHVHV�5HFKW�
NDQQ�DXFK�QLFKW�GXUFK�GLH�6DW]XQJ�DXVJHVFKORVVHQ�ZHUGHQ�

,Q�GHU�6DW]XQJ�NDQQ�DEHU�HLQH�)ULVW�IÙU�HLQHQ�$XVWULWW�JHUHJHOW�ZHUGHQ��'LHVH�GDUI�
QDFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�DEHU�KÓFKVWHQV�]ZHL�-DKUH�
EHWUDJHQ��8P�DXV�GHP�9HUHLQ�DXV]XWUHWHQ��KDW�GDV�0LWJOLHG�GHP�YHUWUHWXQJVEH�
UHFKWLJWHQ�9RUVWDQG�HLQH�$XVWULWWVHUNOÁUXQJ�]X]XOHLWHQ��¹EOLFK�XQG�HPSIHKOHQV�
ZHUW�LVW�HV��GLH�$XVWULWWVHUNOÁUXQJ�DQ�GHQ�9RUVWDQG�LQ�6FKULIWIRUP�PLW�HLQJHVFKULHEH�
QHP�%ULHI�RGHU�JHJHQ�HLQH�(PSIDQJVEHVWÁWLJXQJ�]X�VHQGHQ�

0LW�GHP�:LUNVDPZHUGHQ�GHV�$XVWULWWV�RGHU�GHU�VRQVWLJHQ�%HHQGLJXQJ�GHU�0LW�
JOLHGVFKDIW�HUOÓVFKHQ�DOOH�0LWJOLHGVUHFKWH�XQG��SƥLFKWHQ�



��

(EHQVR�ZLH�GLH�(QWVWHKXQJ�GHV�HLQJHWUDJHQHQ�9HUHLQV�DOV�5HFKWVVXEMHNW�PLW�HLJHQHU�
5HFKWVSHUVÓQOLFKNHLW�LVW�DXFK�VHLQH�%HHQGLJXQJ�LP�9HUHLQVUHFKW�JHUHJHOW��'LH�
%HHQGLJXQJ�HLQHV�HLQJHWUDJHQHQ�9HUHLQV�VHW]W�LQ�GHU�5HJHO�VHLQH�$XƥÓVXQJ�XQG�LQ�
GHQ�PHLVWHQ�)ÁOOHQ�QRFK�HLQH�DQVFKOLH¼HQGH��/LTXLGDWLRQ�YRUDXV��(V�JLEW�DEHU�DXFK�
)ÁOOH��LQ�GHQHQ�GHU�9HUHLQ�DXI�DQGHUH�:HLVH�HUOLVFKW��]XP�%HLVSLHO�GXUFK�HLQH�
8PZDQGOXQJ�

'DV�9HUHLQVUHFKW�HQWKÁOW�DXVUHLFKHQGH�5HJHOXQJHQ�IÙU�GLH�%HHQGLJXQJ�GHV�9HUHLQV��
'LHVH�5HJHOXQJHQ�KDEHQ�YLHOIDFK�]ZLQJHQGHQ�&KDUDNWHU��VR�GDVV�LQ�GLHVHP�%HUHLFK�
GLH�*HVWDOWXQJVPÓJOLFKNHLWHQ�GXUFK�GLH�6DW]XQJ�EHJUHQ]W�VLQG��'LH�JHVHW]OLFKHQ�
5HJHOXQJHQ�HUPÓJOLFKHQ�DXFK�RKQH�]XVÁW]OLFKH�6DW]XQJVEHVWLPPXQJHQ�HLQH�
JHRUGQHWH�%HHQGLJXQJ�HLQHV�9HUHLQV��*OHLFKZRKO�ORKQW�HV�VLFK�EHL�*UÙQGXQJ�GHV�
9HUHLQV�DXFK�]X�SUÙIHQ��LQZLHZHLW�GLH�JHVHW]OLFKHQ�5HJHOXQJHQ�]X�$XƥÓVXQJ�XQG�
/LTXLGDWLRQ�GXUFK�6DW]XQJVEHVWLPPXQJHQ�IÙU�GHQ�MHZHLOLJHQ�9HUHLQ�JHÁQGHUW��
HUJÁQ]W�RGHU�DXVJHIÙOOW�ZHUGHQ�VROOWHQ��,QVEHVRQGHUH�EHL�9HUHLQHQ��GLH�QXU�IÙU�HLQH�
EHVWLPPWH�=HLW�HUULFKWHW�ZHUGHQ��VR�GDVV�VFKRQ�EHL�GHU�*UÙQGXQJ�IHVWVWHKW��GDVV�VLH�
LQ�DEVHKEDUHU�=HLW�DXFK�ZLHGHU�DXIJHOÓVW�ZHUGHQ�PÙVVHQ��VROOWH�ÙEHUOHJW�ZHUGHQ��
RE�DXFK�EHVRQGHUH�6DW]XQJVUHJHOXQJHQ�IÙU�GLH�%HHQGLJXQJ�GHV�9HUHLQV�]X�WUHIIHQ�
VLQG�

,��$XƥÓVXQJ�GHV�9HUHLQV

(LQ�9HUHLQ�NDQQ�DXV�YHUVFKLHGHQHQ�*UÙQGHQ�XQG�DXI�YHUVFKLHGHQH�$UWHQ�DXIJHOÓVW�
ZHUGHQ��'LH�5HFKWVIROJHQ�GHU�$XƥÓVXQJ�VLQG�DEHU�ZHLWJHKHQG�JOHLFK��(LQ�9HUHLQ�
NDQQ�PLW�GHU�$XƥÓVXQJ�EHHQGHW�ZHUGHQ�RGHU�DEHU�]XP�/LTXLGDWLRQVYHUHLQ�ZHUGHQ�
XQG�HUVW�QDFK�GHU�/LTXLGDWLRQ�HQGHQ�

'��(QGH�GHV�9HUHLQV



��

���$XĦÓVXQJVJUÙQGH

-HGHU�9HUHLQ�NDQQ�t�DXFK�RKQH�GDVV�GLHV�LQ�GHU�6DW]XQJ�JHUHJHOW�ZHUGHQ�PXVV�t�YRQ�
VHLQHQ�0LWJOLHGHUQ�DXIJHOÓVW�ZHUGHQ��1DFK�3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK�
LVW�IÙU�GLH�$XƥÓVXQJ�HLQ�%HVFKOXVV�GHU�0LWJOLHGHUYHUVDPPOXQJ�HUIRUGHUOLFK��)ÙU�
GHQ�%HVFKOXVV�LVW�PLQGHVWHQV�HLQH�0HKUKHLW�YRQ�GUHL�9LHUWHOQ�GHU�DEJHJHEHQHQ�
6WLPPHQ�QÓWLJ��,Q�GHU�6DW]XQJ�NÓQQHQ�DEHU�DXFK�DQGHUH�0HKUKHLWVHUIRUGHUQLVVH�
IÙU�GHQ�$XƥÓVXQJVEHVFKOXVV�IHVWJHOHJW�ZHUGHQ��'LH�6DW]XQJ�NDQQ�HLQ�JHULQJHUHV��
DEHU�DXFK�HLQ�KÓKHUHV�0HKUKHLWVHUIRUGHUQLV�IHVWOHJHQ�XQG�VR�GLH�$XƥÓVXQJ�
HUOHLFKWHUQ�RGHU�HUVFKZHUHQ�

$X¼HUGHP�ZLUG�HLQ�9HUHLQ�]XP�%HLVSLHO�DXFK�DXIJHOÓVW�GXUFK

s��GLH�(UÓIIQXQJ�GHV�,QVROYHQ]YHUIDKUHQV�

s��=HLWDEODXI��ZHQQ�HU�QXU�IÙU�HLQHQ�EHVWLPPWHQ�=HLWUDXP�JHJUÙQGHW�ZXUGH�

s��GLH�9HUOHJXQJ�GHV�9HUHLQVVLW]HV�LQV�$XVODQG�

s��GHQ�:HJIDOO�VÁPWOLFKHU�0LWJOLHGHU�

'LH�JOHLFKHQ�:LUNXQJHQ�ZLH�GLH�$XƥÓVXQJ�KDW�EHLP�HLQJHWUDJHQHQ�9HUHLQ�GLH�
(QW]LHKXQJ�GHU�5HFKWVIÁKLJNHLW��(LQHP�HLQJHWUDJHQHQ�9HUHLQ�LVW�]XP�%HLVSLHO�QDFK�
3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK�GLH�5HFKWVIÁKLJNHLW�]X�HQW]LHKHQ��ZHQQ�GHU�
9HUHLQ�ZHQLJHU�DOV�GUHL�0LWJOLHGHU�KDW�

+LQZHLV��

:HJHQ�GHU�EHVRQGHUHQ�%HGHXWXQJ�GHV�$XĦÓVXQJVEHVFKOXVVHV�EHGDUI�HV�]XU�)HVWOHJXQJ�

HLQHV�DQGHUHQ�0HKUKHLWVHUIRUGHUQLVVHV�IÙU�GHQ�$XĦÓVXQJVEHVFKOXVV�VWHWV�HLQHU�DXVGUÙFN�

OLFK�DXI�GLH�$XĦÓVXQJ�EH]RJHQHQ�6DW]XQJVNODXVHO��'XUFK�HLQH�6DW]XQJVUHJHOXQJ��GLH�QXU�

DOOJHPHLQ�GLH�%HVFKOXVVIDVVXQJ�GHU�0LWJOLHGHUYHUVDPPOXQJ�UHJHOW��NDQQ�GLH�%HVWLPPXQJ�

ÙEHU�GLH�0HKUKHLW�IÙU�GHQ�$XĦÓVXQJVEHVFKOXVV�LQ�3DUDJUDSK���$EVDW]���6DW]���%ÙUJHUOLFKHV�

*HVHW]EXFK�QLFKW�PRGLĥ]LHUW�ZHUGHQ�



��

���5HFKWVIROJHQ�GHU�$XĦÓVXQJ

0LW�GHU�$XƥÓVXQJ�RGHU�(QW]LHKXQJ�GHU�5HFKWVIÁKLJNHLW�HQGHW�GHU�9HUHLQ�LQ�GHU�
5HJHO�QRFK�QLFKW��'LH�$XƥÓVXQJ�RGHU�(QW]LHKXQJ�GHU�5HFKWVIÁKLJNHLW�IÙKUW�QDFK�
3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK�QXU�GDQQ�DXFK�]XU�%HHQGLJXQJ�GHV�9HUHLQV��
ZHQQ�GDV�9HUHLQVYHUPÓJHQ�LP�)DOOH�GHU�$XƥÓVXQJ�RGHU�GHU�(QW]LHKXQJ�GHU�
5HFKWV�IÁKLJNHLW�DQ�GHQ�)LVNXV��GDV�KHL¼W�DQ�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�RGHU�
HLQ�%XQGHVODQG�IÁOOW��'LHV�NDQQ�GXUFK�GLH�6DW]XQJ�RGHU�DXIJUXQG�GHU�6DW]XQJ�GXUFK�
%HVFKOXVV�GHU�0LWJOLHGHUYHUVDPPOXQJ�DQJHRUGQHW�ZHUGHQ��'DV�9HUPÓJHQ�NDQQ�
DEHU�DXFK��ZHQQ�HLQH�HQWVSUHFKHQGH�5HJHOXQJ�GXUFK�GLH�6DW]XQJ�RGHU�HLQHQ�
%HVFKOXVV�GHU�0LWJOLHGHUYHUVDPPOXQJ�QLFKW�JHWURIIHQ�ZXUGH��QDFK�3DUDJUDSK����
$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�GHP�)LVNXV�]XIDOOHQ��

$XIJUXQG�GHV�3DUDJUDSKHQ����%ÙUJHUOLFKHV�*HVHW]EXFK�OÁVVW�VLFK�]ZDU�DXFK�RKQH�
HLQH�HQWVSUHFKHQGH�6DW]XQJVUHJHOXQJ�LPPHU�EHVWLPPHQ��ZHU�GDV�9HUHLQVYHUPÓ�
JHQ�QDFK�%HHQGLJXQJ�GHV�9HUHLQV�HUKDOWHQ�VROO��GDV�KHL¼W�ZHU�GLH�$QIDOOEHUHFKWLJ�
WHQ�VLQG��*OHLFKZRKO�LVW�HV�VLQQYROO��LQ�GHU�6DW]XQJ�DXVGUÙFNOLFK�GLH�$QIDOOEHUHFKWLJ�
WHQ�]X�EHVWLPPHQ�

+LQZHLV��

*HPHLQQÙW]LJH�9HUHLQH�PÙVVHQ�QDFK�3DUDJUDSK���GHU�0XVWHUVDW]XQJ�LQ�GHU�$QODJH�]XU�

$EJDEHQRUGQXQJ�EHVWLPPHQ��GDVV�GDV�9HUHLQVYHUPÓJHQ�DQ�HLQH�MXULVWLVFKH�3HUVRQ�GHV�

ÓIIHQWOLFKHQ�5HFKWV�RGHU�HLQH�DQGHUH�VWHXHUEHJÙQVWLJWH�.ÓUSHUVFKDIW�IÁOOW��GLH�HV�ZLHGHUXP�

IÙU�VWHXHUEHJÙQVWLJWH�=ZHFNH�]X�YHUZHQGHQ�KDEHQ�



��

����3ĦLFKWHQ�GHV�9HUHLQV�QDFK�GHU�$XĦÓVXQJ

:XUGH�HLQ�9HUHLQ�GXUFK�%HVFKOXVV�GHU�0LWJOLHGHUYHUVDPPOXQJ�DXIJHOÓVW��VR�KDW�GHU�
9RUVWDQG�GHV�9HUHLQV�QDFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�GLH�
$XƥÓVXQJ�]XU�(LQWUDJXQJ�LQV�9HUHLQVUHJLVWHU�DQ]XPHOGHQ��'DVVHOEH�JLOW��ZHQQ�HLQ�
DXI�EHVWLPPWH�=HLW�JHJUÙQGHWHU�9HUHLQ�DXIJUXQG�=HLWDEODXIV�DXIJHOÓVW�ZXUGH�

:LUG�HLQ�9HUHLQ�DXIJHOÓVW�RGHU�ZLUG�LKP�GLH�5HFKWVIÁKLJNHLW�HQW]RJHQ�XQG�IÁOOW�GDV�
9HUHLQVYHUPÓJHQ�QLFKW�DQ�GHQ�)LVNXV��LVW�]XU�%HHQGLJXQJ�GHV�9HUHLQV�QDFK�3DUD�
JUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK�]XVÁW]OLFK�QRFK�VHLQH�/LTXLGDWLRQ�HUIRUGHUOLFK��
'LHV�LVW�LPPHU�GDQQ�GHU�)DOO��ZHQQ�GXUFK�GLH�6DW]XQJ�RGHU�GXUFK�HLQHQ�%HVFKOXVV�
GHU�0LWJOLHGHUYHUVDPPOXQJ�ZLUNVDP�HLQ�DQGHUHU�$QIDOOEHUHFKWLJWHU�DOV�GHU�)LVNXV�
EHVWLPPW�ZXUGH�RGHU�GDV�9HUHLQVYHUPÓJHQ�QDFK�3DUDJUDSK����$EVDW]���%ÙUJHUOL�
FKHV�*HVHW]EXFK�GHQ�9HUHLQVPLWJOLHGHUQ�]XIÁOOW��%HL�$XƥÓVXQJ�GHV�9HUHLQV�GXUFK�
(UÓIIQXQJ�GHV�,QVROYHQ]YHUIDKUHQV�WULWW�DOOHUGLQJV�GDV�,QVROYHQ]YHUIDKUHQ�DQ�GLH�
6WHOOH�GHU�/LTXLGDWLRQ�QDFK�GHQ�3DUDJUDSK�����XQG�IRUWIROJHQGH��%ÙUJHUOLFKHV�
*HVHW]EXFK��

0XVV�HLQH�/LTXLGDWLRQ�VWDWWƤQGHQ��GDQQ�KDW�GHU�9RUVWDQG�QDFK�3DUDJUDSK����$EVDW]�
��%ÙUJHUOLFKHV�*HVHW]EXFK�GLH�/LTXLGDWRUHQ�]XP�9HUHLQVUHJLVWHU�DQ]XPHOGHQ�

,,��/LTXLGDWLRQ�GHV�9HUHLQV

:HQQ�QDFK�$XƥÓVXQJ�HLQHV�9HUHLQV�QRFK�VHLQH�/LTXLGDWLRQ�HUIRUGHUOLFK�LVW��EHVWHKW�
GHU�9HUHLQ�QDFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�ELV�]XU�%HHQGLJXQJ�
GHU�/LTXLGDWLRQ�IRUW��0LW�(LQWULWW�LQ�GDV�/LTXLGDWLRQVVWDGLXP�HQGHW�DEHU�GLH�ZHUEHQ�
GH�9HUHLQVWÁWLJNHLW��$QVWHOOH�GHV�ELVKHULJHQ�9HUHLQV]ZHFNV�WULWW�GHU�$EZLFNOXQJV�
]ZHFN��GDV�KHL¼W�GLH�9HUHLQVWÁWLJNHLW�LVW�GDQQ�GDUDXI�EHVFKUÁQNW��GLH�ODXIHQGHQ�
*HVFKÁIWH�GHV�9HUHLQV�]X�EHHQGHQ��GDV�YRUKDQGHQH�9HUHLQVYHUPÓJHQ�LQ�*HOG�
XP]XVHW]HQ��GLH�*OÁXELJHU�]X�EHIULHGLJHQ�XQG�GHQ�¹EHUVFKXVV�DQ�GLH�$QIDOOEHUHFK�
WLJWHQ�DXV]X]DKOHQ�

$XFK�GHU�/LTXLGDWLRQVYHUHLQ�KDW�QRFK�VHLQH�0LWJOLHGHU�XQG�DXFK�HLQH�0LWJOLHGHU�
YHUVDPPOXQJ��GLH�HU�ZHLWHUKLQ�HLQEHUXIHQ�NDQQ��$XFK�ZÁKUHQG�GHU�/LTXLGDWLRQ�



��

NDQQ�GLH�0LWJOLHGHUYHUVDPPOXQJ�QRFK�GLH�9HUHLQVVDW]XQJ�ÁQGHUQ��'LH�0LWJOLHGHU�
YHUVDPPOXQJ�NDQQ�LQVEHVRQGHUH�DXFK�/LTXLGDWRUHQ�EHVWHOOHQ�XQG�DEEHUXIHQ��6LH�
NDQQ��VRODQJH�GHU�9HUHLQ�QRFK�QLFKW�EHHQGHW�LVW��XQG�GHU�$XƥÓVXQJVJUXQG�QLFKW�
HQWJHJHQVWHKW��DXFK�GLH�)RUWVHW]XQJ�GHV�9HUHLQV�EHVFKOLH¼HQ��VR�GDVV�GLHVHU�ZLHGHU�
]XP�ZHUEHQGHQ�9HUHLQ�ZLUG��(LQ�VROFKHU�)RUWVHW]XQJVEHVFKOXVV�LVW�LQ�GHU�5HJHO�
LPPHU�PÓJOLFK��ZHQQ�GHU�9HUHLQ�GXUFK�%HVFKOXVV�GHU�0LWJOLHGHUYHUVDPPOXQJ�RGHU�
GXUFK�)ULVWDEODXI�DXIJHOÓVW�ZXUGH�

���=XVWÁQGLJNHLW�IÙU�GLH�/LTXLGDWLRQ

)ÙU�GLH�/LTXLGDWLRQ�HLQHV�9HUHLQV�VLHKW�GDV�9HUHLQVUHFKW�PLW�GHQ�/LTXLGDWRUHQ�HLQ�
EHVRQGHUHV�9HUHLQVRUJDQ�YRU��6LH�WUHWHQ�DOV�JHVHW]OLFKHV�*HVFKÁIWVIÙKUXQJV��XQG�
9HUWUHWXQJVRUJDQ�DQ�GLH�6WHOOH�GHV�9RUVWDQGHV��q*HERUHQH�/LTXLGDWRUHQr�VLQG�GLH�
9RUVWDQGVPLWJOLHGHU��GLH�QDFK�3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�
DXFK�IÙU�GLH�/LTXLGDWLRQ�]XVWÁQGLJ�VLQG��0LW�(LQWULWW�GHV�9HUHLQV�LQV�/LTXLGDWLRQVVWD�
GLXP�ZHUGHQ�GLH�9RUVWDQGVPLWJOLHGHU�]X�GHQ�/LTXLGDWRUHQ��,VW�3DUDJUDSK����$EVDW]�
��6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�DQZHQGEDU�RGHU�GHP�9RUVWDQG�DXFK�QRFK�DXV�
GUÙFNOLFK�LQ�GHU�6DW]XQJ�GLH�$XIJDEH�GHU�/LTXLGDWLRQ�]XJHZLHVHQ��GDQQ�EHVWHKW�IÙU�
GLH�HLQ]HOQHQ�9RUVWDQGVPLWJOLHGHU�$PWVNRQWLQXLWÁW��(V�EHGDUI�NHLQHV�EHVRQGHUHQ�
%HVWHOOXQJVDNWHV��XP�GLH�9RUVWDQGVPLWJOLHGHU�]X�/LTXLGDWRUHQ�]X�PDFKHQ��

'LH�9HUHLQH�NÓQQHQ�DEHU�LQ�GHU�6DW]XQJ�DXFK�DQGHUH�3HUVRQHQ�]X�/LTXLGDWRUHQ�
EHVWLPPHQ�RGHU�GLH�0LWJOLHGHUYHUVDPPOXQJ�NDQQ�DQGHUH�/LTXLGDWRUHQ�EHVWHOOHQ��
:HQQ�LQ�GHU�6DW]XQJ�NHLQH�EHVRQGHUHQ�5HJHOXQJHQ�IÙU�GLH�(LQVHW]XQJ�GLHVHU�
/LTXLGDWRUHQ�JHWURIIHQ�ZXUGHQ��VLQG�VLH�QDFK�GHQ�IÙU�GLH�%HVWHOOXQJ�GHV�9RUVWDQGHV�
EHVWHKHQGHQ�%HVWLPPXQJHQ�HLQ]XVHW]HQ�

+DW�HLQ�DXIJHOÓVWHU�9HUHLQ�NHLQH�/LTXLGDWRUHQ�XQG�NDQQ�GLH�0LWJOLHGHUYHUVDPP�
OXQJ�DXFK�NHLQH�EHVWHOOHQ��ZHLO�RKQH�GLH�/LTXLGDWRUHQ�NHLQ�(LQEHUXIXQJVRUJDQ�
YRUKDQGHQ�LVW��NÓQQHQ�/LTXLGDWRUHQ�LP�:HJH�GHU�1RWEHVWHOOXQJ�QDFK�3DUDJUDSK����
$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�LQ�9HUELQGXQJ�PLW�3DUDJUDSK����%ÙUJHUOLFKHV�
*HVHW]EXFK�YRP�$PWVJHULFKW�EHVWHOOW�ZHUGHQ�



��

���5HFKWVVWHOOXQJ�GHU�/LTXLGDWRUHQ

'LH�/LTXLGDWRUHQ�KDEHQ�QDFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�GLH�
5HFKWVVWHOOXQJ�GHV�9RUVWDQGV��6LH�VLQG�DOVR�GDV�*HVFKÁIWVIÙKUXQJV��XQG�9HUWUH�
WXQJVRUJDQ�GHV�9HUHLQV��(EHQVR�ZLH�9RUVWDQGVPLWJOLHGHU�NDQQ�GLH�0LWJOLHGHUYHU�
VDPPOXQJ�DXFK�/LTXLGDWRUHQ�QDFK�3DUDJUDSK����$EVDW]���LQ�9HUELQGXQJ�PLW�
3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�JUXQGVÁW]OLFK�MHGHU]HLW�
DEEHUXIHQ��$XFK�GLH�/LTXLGDWRUHQ�NÓQQHQ�LKU�$PW�JUXQGVÁW]OLFK�MHGHU]HLW�RKQH�
(LQKDOWXQJ�HLQHU�)ULVW�QLHGHUOHJHQ�

'HU�8PIDQJ�GHU�*HVFKÁIWVIÙKUXQJVEHIXJQLV�ZLUG�GXUFK�GHQ�$EZLFNOXQJV]ZHFN�
EHVWLPPW��+DW�HLQ�9HUHLQ�PHKUHUH�/LTXLGDWRUHQ��NÓQQHQ�GLHVH�%HVFKOÙVVH�]XU�
*HVFKÁIWVIÙKUXQJ�QDFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�QXU�
HLQVWLPPLJ�IDVVHQ�XQG�GHQ�9HUHLQ�QXU�JHPHLQVDP�YHUWUHWHQ�

+LQZHLV��

'XUFK�GLH�6DW]XQJ�NDQQ�DEHU�HLQH�DQGHUH�0HKUKHLW�IÙU�GLH�%HVFKOXVVIDVVXQJ�XQG�DQGHUH�

$UWHQ�GHU�9HUWUHWXQJ�EHVWLPPW�ZHUGHQ��LQVEHVRQGHUH�DXFK�0HKUKHLWV��RGHU�(LQ]HOYHUWUH�

WXQJ�IÙU�GLH�/LTXLGDWRUHQ�YRUJHVHKHQ�ZHUGHQ�



��

���$XIJDEHQ�GHU�/LTXLGDWRUHQ
'LH�/LTXLGDWRUHQ�KDEHQ�QDFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�GHQ�
9HUHLQ�DE]XZLFNHOQ��GDV�KHL¼W�VLH�KDEHQ�GLH�ODXIHQGHQ�*HVFKÁIWH�GHV�9HUHLQV�]X�
EHHQGHQ��GLH�)RUGHUXQJHQ�GHV�9HUHLQV�HLQ]X]LHKHQ��GDV�ÙEULJH�9HUPÓJHQ�LQ�*HOG�
XP�]XVHW]HQ��GLH�*OÁXELJHU�]X�EHIULHGLJHQ�XQG�GHQ�¹EHUVFKXVV�DQ�GLH�$QIDOO�
EHUHFKWLJWHQ�DXV]X]DKOHQ�

¹EHU�LKUH�7ÁWLJNHLW�KDEHQ�GLH�/LTXLGDWRUHQ�GHU�0LWJOLHGHUYHUVDPPOXQJ�5HFKQXQJ�
]X�OHJHQ��6RZHLW�GLH�6DW]XQJ�NHLQH�EHVRQGHUHQ�5HJHOXQ�JHQ�WULIIW��LVW�QDFK�3DUDJUD�
SKHQ����$EVDW]���LQ�9HUELQGXQJ�PLW����$EVDW]��������%ÙUJHUOLFKHV�*HVHW]EXFK�
]XPLQGHVW�HLQH�6FKOXVVUHFKQXQJ�]X�HUWHLOHQ�XQG�JHJHEHQHQIDOOV�HLQ�9HUWHLOXQJV�
SODQ�IÙU�GDV�YHUEOHLEHQGH�9HUHLQVYHUPÓJHQ�DXI]XVWHOOHQ��'DXHUW�GLH�/LTXLGDWLRQ�
OÁQJHUH�=HLW��VR�PÙVVHQ�GLH�/LTXLGDWRUHQ�DXFK�GDV�YRUKDQGHQH�9HUHLQVYHUPÓJHQ�
RUGQXQJVJHPÁ¼�YHUZDOWHQ��]XP�%HLVSLHO�YRUKDQGHQHV�.DSLWDO�]LQVEULQJHQG�
DQOHJHQ��'LH�/LTXLGDWRUHQ�PÙVVHQ�DXFK�HQWVFKHLGHQ��ZHQQ�GLH�6DW]XQJ�GD]X�NHLQH�
5HJHOXQJ�HQWKÁOW��RE�XQG�ZR�%ÙFKHU�XQG�6FKULIWHQ�GHV�9HUHLQV�QDFK�GHU�%HHQGL�
JXQJ�DXIEHZDKUW�ZHUGHQ�VROOHQ��6LH�NÓQQHQ�GDUÙEHU�DEHU�DXFK�GLH�0LWJOLHGHUYHU�
VDPPOXQJ�HQWVFKHLGHQ�ODVVHQ�XQG�GDQQ�GHUHQ�%HVFKOXVV�DXVIÙKUHQ�

6LH�KDEHQ�QDFK�3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�GLH�$XƥÓVXQJ�GHV�
9HUHLQV�ÓIIHQWOLFK�EHNDQQW�]X�PDFKHQ��,Q�GHU�%HNDQQWPDFKXQJ�VLQG�GLH�*OÁXELJHU�
GHV�9HUHLQV�DXI]XIRUGHUQ��LKUH�$QVSUÙFKH�JHJHQ�GHQ�9HUHLQ�DQ]XPHOGHQ��'LHVH�
%HNDQQWPDFKXQJ�PXVV�LQ�GHP�YRP�9HUHLQ�IÙU�VHLQH�%HNDQQWPDFKXQJ�EHVWLPPWHQ�
%HNDQQWPDFKXQJVEODWW�YHUÓIIHQWOLFKW�ZHUGHQ��+DW�GHU�9HUHLQ�NHLQ�%HNDQQWPD�
FKXQJVEODWW�LQ�VHLQHU�6DW]XQJ�EHVWLPPW�RGHU�KDW�GDV�GRUW�EHVWLPPWH�%ODWW�VHLQ�
(UVFKHLQHQ�HLQJHVWHOOW��LVW�GLH�%HNDQQW�PDFKXQJ�QDFK�3DUDJUDSK���D�%ÙUJHUOLFKHV�
*HVHW]EXFK�LQ�GHP�%HNDQQWPDFKXQJVEODWW�GHV�$PWVJHULFKWV�]X�YHUÓIIHQWOLFKHQ��LQ�
GHVVHQ�%H]LUN�GHU�9HUHLQ�VHLQHQ�6LW]�KDW�



��

6RZHLW�GHQ�/LTXLGDWRUHQ�GLH�9HUHLQVJOÁXELJHU�EHNDQQW�VLQG��KDEHQ�VLH�GLHVH�QDFK�
3DUDJUDSK����$EVDW]���%ÙUJHUOLFKHV�*HVHW]EXFK�GXUFK�EHVRQGHUH�0LWWHLOXQJ�]XU�
$QPHOGXQJ�LKUHU�$QVSUÙFKH�DXI]XIRUGHUQ��%HNDQQWH�*OÁXELJHU�VLQG�DOOH�*OÁXELJHU��
GLH�PLQGHVWHQV�HLQHP�GHU�/LTXLGDWRUHQ�LQ�3HUVRQ�EHNDQQW�VLQG��)ÙU�GLH�0LWWHLOXQJ�
DQ�GLH�EHNDQQWHQ�*OÁXELJHU�VLHKW�GDV�*HVHW]�NHLQH�EHVRQGHUH�)RUP�YRU��

(UIÙOOHQ�GLH�/LTXLGDWRUHQ�LKUH�%HNDQQWPDFKXQJVSƥLFKWHQ�DXV�3DUDJUDSK����
%ÙUJHUOLFKHV�*HVHW]EXFK�QLFKW�XQG�HQWVWHKW�HLQHP�*OÁXELJHU�GDUDXV�HLQ�6FKDGHQ��
VR�VLQG�VLH��ZHQQ�VLH�VFKXOGKDIW�JHKDQGHOW�KDEHQ��GLHVHP�QDFK�3DUDJUDSK����
%ÙUJHUOLFKHV�*HVHW]EXFK�]XP�(UVDW]�GLHVHV�6FKDGHQV�YHUSƥLFKWHW�

'LH�/LTXLGDWRUHQ�GÙUIHQ�GDV�9HUHLQVYHUPÓJHQ�QDFK�3DUDJUDSK����%ÙUJHUOLFKHV�
*HVHW]EXFK�IUÙKHVWHQV�HLQ�-DKU�QDFK�%HNDQQWPDFKXQJ�GHU�$XƥÓVXQJ�DXV]DKOHQ�
��6SHUUMDKU����0HOGHW�VLFK�HLQ�*OÁXELJHU�HLQHU�EHNDQQWHQ�)RUGHUXQJ�QLFKW��VR�LVW�GHU�
JHVFKXOGHWH�%HWUDJ�]X�KLQWHUOHJHQ��)ÙU�$QVSUÙFKH��GLH�QRFK�QLFKW�HUIÙOOEDU�RGHU�
QRFK�VWUHLWLJ�VLQG��LVW�GHP�*OÁXELJHU�6LFKHUKHLW�]X�OHLVWHQ��

:HQQ�GLH�*OÁXELJHU�EHIULHGLJW�RGHU�JHVLFKHUW�VLQG��NDQQ�GDV�UHVWOLFKH�9HUHLQVYHU�
PÓJHQ�QDFK�$EODXI�GHV�6SHUUMDKUHV�QDFK�3DUDJUDSK����%ÙUJHUOLFKHV�*HVHW]EXFK�DQ�
GLH�$QIDOOEHUHFKWLJWHQ�DXVJH]DKOW�ZHUGHQ��:LUG�GDV�UHVWOLFKH�9HUHLQVYHUPÓJHQ�YRU�
$EODXI�GHV�6SHUUMDKUHV�DXVJH]DKOW�XQG�HQWVWHKW�HLQHP�*OÁXELJHU�GDUDXV�HLQ�
6FKDGHQ��VR�VLQG�GLH�/LTXLGDWRUHQ��ZHQQ�VLH�VFKXOGKDIW�JHKDQGHOW�KDEHQ��]XP�
(UVDW]�GLHVHV�6FKDGHQV�YHUSƥLFKWHW��

+LQZHLV��

(V�HPSĥHKOW�VLFK�GDKHU�IÙU�/LTXLGDWRUHQ�QLFKW��9HUHLQVYHUPÓJHQ�VFKRQ�YRU�$EODXI�GHV�

6SHUUMDKUHV�DQ�GLH�$QIDOOEHUHFKWLJWHQ�DXV]X]DKOHQ�

+LQZHLV��

(V�HPSĥHKOW�VLFK�DOOHUGLQJV��HLQH�VFKULIWOLFKH�0LWWHLOXQJ�YRU]XVHKHQ�XQG�GLHVH�VR�DQ�GHQ�

*OÁXELJHU�]X�ÙEHUPLWWHOQ��GDVV�LKU�=XJDQJ�LP�6WUHLWIDOO�DXFK�EHZLHVHQ�ZHUGHQ�NDQQ�



��

���$EVFKOXVV�GHU�/LTXLGDWLRQ

0LW�GHU�9HUWHLOXQJ�GHV�/LTXLGDWLRQVÙEHUVFKXVVHV�DQ�GLH�$QIDOOEHUHFKWLJWHQ�QDFK�
$EODXI�GHV�6SHUUMDKUHV�XQG�GHU�'XUFKIÙKUXQJ�VRQVWLJHU�QRFK�QRWZHQGLJHU�$EZLFN�
OXQJVPD¼QDKPHQ��ZLH�]XP�%HLVSLHO�GHU�%HHQGLJXQJ�YRQ�3UR]HVVHQ�PLW�*OÁXELJHUQ�
GHV�9HUHLQV��ZLUG�GLH�/LTXLGDWLRQ�DEJHVFKORVVHQ��'HU�$EVFKOXVV�GHU�/LTXLGDWLRQ�LVW�
9RUDXVVHW]XQJ�IÙU�GLH�%HHQGLJXQJ�GHV�9HUHLQV��0LW�GHU�%HHQGLJXQJ�GHV�9HUHLQV�
HQGHW�DXFK�GDV�$PW�GHU�/LTXLGDWRUHQ��'LH�/LTXLGDWRUHQ�VLQG�DEHU�QRFK�QDFK�
3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�YHUSƥLFKWHW��GLH�%HHQGLJXQJ�
GHV�9HUHLQV�]XP�9HUHLQVUHJLVWHU�DQ]XPHOGHQ��'LH�%HHQGLJXQJ�GHV�9HUHLQV�LVW�QDFK�
3DUDJUDSK����$EVDW]���6DW]���%ÙUJHUOLFKHV�*HVHW]EXFK�LQ�GDV�9HUHLQVUHJLVWHU�
HLQ]XWUDJHQ��GDQDFK�ZLUG�GDV�5HJLVWHUEODWW�GHV�9HUHLQV�QDFK�3DUDJUDSK���$EVDW]���
1XPPHU���GHU�9HUHLQVUHJLVWHUYHURUGQXQJ�JHVFKORVVHQ��'DV�5HJLVWHUJHULFKW�NDQQ�
GDV�5HJLVWHUEODWW�HLQHV�DXIJHOÓVWHQ�9HUHLQV�QDFK�3DUDJUDSK���$EVDW]���6DW]���GHU�
9HUHLQVUHJLVWHUYHURUGQXQJ�DXFK�VFKOLH¼HQ��ZHQQ�ZÁKUHQG�HLQHV�-DKUHV�QDFK�GHU�
(LQWUDJXQJ�GHU�$XƥÓVXQJ�NHLQH�ZHLWHUH�(LQWUDJXQJ�VWDWWIDQG�XQG�HLQH�VFKULIWOLFKH�
$QIUDJH�GHV�5HJLVWHUJHULFKWV�EHL�GHP�9HUHLQ�XQEHDQWZRUWHW�JHEOLHEHQ�LVW�



��

%HVRQGHUH�$QIRUGHUXQJHQ�DQ�GLH�*UÙQGXQJ�GHV�9HUHLQV�XQG�GLH�)ÙKUXQJ�GHU�
9HUHLQVJHVFKÁIWH�NÓQQHQ�VLFK�DXV�GHP�6WHXHUUHFKW�HUJHEHQ��ZHQQ�HLQ�9HUHLQ�
6WHXHUYHUJÙQVWLJXQJHQ�LQ�$QVSUXFK�QHKPHQ�ZLOO��

6WHXHUYHUJÙQVWLJXQJHQ�ZHUGHQ�LQVEHVRQGHUH�JHPHLQQÙW]LJHQ�9HUHLQHQ�JHZÁKUW��
'LHV�VLQG�9HUHLQH��GHUHQ�7ÁWLJNHLW�GDUDXI�JHULFKWHW�LVW�

s���LQ�JHPHLQQÙW]LJHU�:HLVH�GLH�$OOJHPHLQKHLW�DXI�PDWHULHOOHP��JHLVWLJHP�RGHU�VLWWOLFKHP�

*HELHW�VHOEVWORV�]X�IÓUGHUQ��3DUDJUDSK����$EJDEHQRUGQXQJ��

s��LQ�PLOGWÁWLJHU�:HLVH�KLOIVEHGÙUIWLJH�RGHU�HLQNRPPHQVVFKZDFKH�3HUVRQHQ��VHOEVWORV�]X�

XQWHUVWÙW]HQ��3DUDJUDSK����$EJDEHQRUGQXQJ��RGHU

s���PLW�NLUFKOLFKHU�7ÁWLJNHLW�GLH�5HOLJLRQVJHPHLQVFKDIWHQ�GHV�

ÓIIHQWOLFKHQ�5HFKWV�VHOEVWORV�IÓUGHUQ�]X�ZROOHQ��3DUDJUDSK����$EJDEHQRUGQXQJ��

'DPLW�HLQ�9HUHLQ�YRQ�GHU�)LQDQ]YHUZDOWXQJ�DOV�JHPHLQQÙW]LJ�DQHUNDQQW�ZLUG��PÙV�
VHQ�9HUHLQVVDW]XQJ�XQG��WÁWLJNHLW�EHVRQGHUH�$QIRUGHUXQJHQ��HUIÙOOHQ��GLH�KLHU�QLFKW�
LP�(LQ]HOQHQ�GDUJHVWHOOW�ZHUGHQ�NÓQQHQ��'LH�9RUDXVVHW]XQJHQ�VLQG�LQ�GHQ�3DUDJUD�
SKHQ�����XQG�IRUWIROJHQGH��GHU�$EJDEHQRUGQXQJ�JHUHJHOW��,Q�GHU�$QODJH�]XU�
$EJDEHQRUGQXQJ�VLQG�0XVWHUVDW]XQJVEHVWLPPXQJHQ�HQWKDOWHQ��GLH�DXFK�IÙU�
9HUHLQH�JHOWHQ�

+LQZHLV��

(V�LVW�UDWVDP��YRU�GHU�*UÙQGXQJ�HLQHV�JHPHLQQÙW]LJHQ�9HUHLQV�PLW�GHP�]XVWÁQGLJHQ�

)LQDQ]DPW�]X�VSUHFKHQ��GDV�JHJHEHQHQIDOOV�DXFK�+LQZHLVH�DXI�ZHLWHUH�)ÓUGHUXQJVPÓJOLFK�

NHLWHQ�IÙU�GHQ�9HUHLQ�JHEHQ�NDQQ�

(���$OOJHPHLQH�+LQZHLVH�]XP�
6WHXHUUHFKW



��

'LH�-XVWL]��XQG�)LQDQ]PLQLVWHULHQ�GHU�/ÁQGHU�ELHWHQ�]DKOUHLFKH�ZHLWHUH��%URVFKÙUHQ�
]XP�9HUHLQVUHFKW�XQG�6WHXHUWLSSV�IÙU�9HUHLQH�DQ��'LHVH�NÓQQHQ�6LH�DXI�GHQ�MHZHLOL�
JHQ�,QWHUQHWVHLWHQ�GHU�/ÁQGHU�ƤQGHQ��

'DV�%XQGHVPLQLVWHULXP�IÙU�$UEHLW�XQG�6R]LDOHV�KDW�]XGHP�HLQH�%URVFKÙUH�]XP�
7KHPD�q8QIDOOYHUVLFKHUW�LP�IUHLZLOOLJHQ�(QJDJHPHQWr�YHUÓIIHQWOLFKW�

'LH�0XVWHUYRUODJHQ�t�HWZD�]XP�*UÙQGXQJVSURWRNROO�HLQHV�9HUHLQV�RGHU�]XU�
$QPHOGXQJ�EHLP�$PWVJHULFKW�t�ƤQGHQ�6LH�XQWHU�ZZZ�EPM�GH�9HUHLQVUHFKW�

)��:HLWHUH�,QIRUPDWLRQHQ



��
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