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VHQWOLFKHQ� EHVWHKW� %DVDOW� DXV� HLQHU�
JU· HUHQ� =DKO� YRQ� 2[LGHQ� �VLHKH�
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� %DVDOW��-�9RP�*HVWHLQ�]XU�)DVHU 

'DV�%UXFKJHVWHLQ�PLW�JHHLJQHWHU�=X�
VDPPHQVHW]XQJ� LQ� HLQHU� *U· H� YRQ�
FD�� ��� PP� �VLHKH� $EE�� ��� ZLUG� EHL�
HWZD������q&�JHVFKPRO]HQ�XQG�GXUFK�
NOHLQH� '½VHQ� ]X� (QGORVƒODPHQWHQ�
JHIRUPW�� 'LHVH� ZHUGHQ� QDFK� $XVWULWW�
PLW� NRQWLQXLHUOLFK� KRKHU� *HVFKZLQ�
GLJNHLW� PHFKDQLVFK� DEJH]RJHQ�� OXIW�
JHN½KOW�XQG�½EHU�HLQH�5ROOH�PLW�HLQHU�
6FKOLFKWH�EHQHW]W��(UVW�GLHVHU�6FKOLFK�
WHDXIWUDJ�VRUJW�I½U�GLH��]XU�:HLWHUYHU�
DUEHLWXQJ�Q·WLJH��)OH[LELOLW¥W�GHU�)LOD�
PHQWH�� $XI� GLHVH� :HLVH� N·QQHQ� GLH�
)LODPHQWH� ½EHU� HLQH� 6DPPHOUROOH� ]X�

HLQHP� 5RYLQJ� �0XOWLƒODPHQWJDUQ��
]XVDPPHQJHIDVVW�XQG�DXI�HLQH�6SXOH�
JHZLFNHOW� ZHUGHQ�� ,Q� $EELOGXQJ� �� LVW�
GLHVHV� '½VHQ]LHKYHUIDKUHQ� VFKHPD�
WLVFK�GDUJHVWHOOW�� 
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� %HZHKUXQJ�DXV�%DVDOWIDVHU 

$XV� GHP�0XOWLƒODPHQWJDUQ� �5RYLQJ��
O¥VVW� VLFK� %HZHKUXQJ� LQ� XQWHUVFKLHG�
OLFKVWHU�$UW�XQG�*HRPHWULH�KHUVWHOOHQ��

'LH� IROJHQGHQ� )RUPHQ� ƒQGHQ� LP�
%DXZHVHQ�GLH�K¥XƒJVWH�9HUZHQGXQJ� 

'DV� WH[WLOH� *HOHJH� LVW� HLQ� ELD[LDOHV�
*HƓHFKW��EHL�GHP�0XOWLƒODPHQWJDUQH�
LQ� .HWW–� XQG� 6FKXVVULFKWXQJ� � PLWHL�
QDQGHU� YHUZHEW� ZHUGHQ�� 'DEHL� VWHOOW�
GLH� .HWWULFKWXQJ� PHLVW� GLH� VWDUNH�
$FKVH�GDU�XQG�GLH�6FKXVVULFKWXQJ�GLH�
4XHUYHUELQGXQJ�� ZHOFKH� IHVW� LQ� GLH�
*DUQH� GHU� .HWWULFKWXQJ� HLQJHEXQGHQ�
ZLUG��=XU�9HUEHVVHUXQJ�GHV�9HUEXQG�
YHUKDOWHQV�ZLUG�GDV�*HOHJH� LQ�6W\URO-
%XWDGLHQ� 'LVSHUVLRQ� JHWU¥QNW�� 'DPLW�
ZHUGHQ�K·KHUH�)HVWLJNHLWHQ��)RUPVWD�
ELOLW¥W�XQG�LQVEHVRQGHUH�GLH�$ONDOLEH�

VW¥QGLJNHLW� HUUHLFKW�� 'LH� *HOHJH� JLEW�
HV� PLW� XQWHUVFKLHGOLFK� JUR HQ� 0D�
VFKHQ� �VLHKH 7DE�� ��� LQ� HLQHU� %UHLWH�
YRQ���P�DXI�5ROOH�  
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6FKDGVWRƑH NHLQH 
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FKHPLVFKH�(LJHQVFKDIWHQ� 
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0D QDKPHQ�Q·WLJ 

:LFNHOXQJ 3RO\HWK\OHQ 
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�� %HZHKUXQJ�DXV�%DVDOWIDVHU 

%HLP� %HZHKUXQJVUXQGVWDE� DXV� %D�
VDOWIDVHU�ZLUG� HLQH� JUR H�$Q]DKO� YRQ�
0XOWLƒODPHQWJDUQHQ� ]XVDPPHQJH�
IDVVW� XQG� I½U� GHQ� 9HUEXQG� XQWHUHL�
QDQGHU� LQ� (SR[LGKDU]� JHWU¥QNW�� 'LH�
6W¥EH�JLEW�HV�PLW�HLQHP�'XUFKPHVVHU�
YRQ�����PP�ELV����PP��-H�QDFK�$Q�
IRUGHUXQJ� DQ� GHQ� 9HUEXQG� ]ZLVFKHQ�
6WDE�XQG�%HWRQ��NDQQ�GLH�2EHUƓ¥FKH�
JODWW�� JHULSSW� RGHU� DXFK� EHVDQGHW�
DXVJHELOGHW� VHLQ�� 'LH� 9HUZHQGXQJ�
YRQ� 5XQGVW¥EHQ� HLJQHW� VLFK� EHVRQ�

GHUV� EHL� OLQLHQI·UPLJHQ� %DXWHLOHQ�
RGHU� DOV� =XODJH� EHL� GHU� )O¥FKHQEH�
ZHKUXQJ� 
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�� %HZHKUXQJ�DXV�%DVDOWIDVHU 

=XU�+HUVWHOOXQJ�YRQ�LQWHJUDOHQ�)DVHUQ�
ZLUG�GHU�5RYLQJ�PLW� HLQHU� DONDOLUHVLV�
WHQWHQ�%HVFKLFKWXQJ�EHQHW]W�XQG�DXI�
HLQH� EHVWLPPWH� /¥QJH� JHVFKQLWWHQ��
'LHVH� $5-%HVFKLFKWXQJ� YHUEHVVHUW�
DXFK� GDV� 9HUEXQGYHUKDOWHQ� GHU� )D�
VHUQ�]XP�%HWRQ��'LH�)DVHUQ�JLEW�HV�MH�
QDFK�$QIRUGHUXQJ�LQ�GHQ�/¥QJHQ�YRQ�
��ELV��� PP�XQG�PLW� HLQHU� OLQHDUHQ�
)DVHUGLFKWH�YRQ�����ELV�����WH[��'LH�
9HUZHQGXQJ� YRQ� LQWHJUDOHQ� )DVHUQ��
ZLH� GHU� 7XUEREXLOG�� HLJQHW� VLFK� EH�
VRQGHUV� EHL� %DXWHLOHQ� PLW� XQEH�
VWLPPWHU�/DVWULFKWXQJ��GD�GLH� )DVHUQ�
MHGHQ� :LQNHO� GHV� %DXWHLOV� HUUHLFKHQ�
N·QQHQ��(LQ�JUR HU�9RUWHLO�JHJHQ½EHU�
V\QWKHWLVFKHU� )DVHUQ� LVW� GLH� EHVVHUH�

0LVFKEDUNHLW� PLW� GHU� %HWRQPDWUL[��
$XI� GLHVH�:HLVH� EHGDUI� HV� HWZD� QXU�
HLQ� )½QIWHO� GHU� )DVHUPHQJH� SUR� .X�
ELNPHWHU� %HWRQ�� =XGHP� ZHLVHQ� GLH�
LQWHJUDOHQ� %DVDOWIDVHUQ� HLQH� K·KHUH�
6WUDQJLQWHJULW¥W� DOV� $5-*ODVIDVHUQ�
DXI� 

$EE�����7XUEREXLOG�,QWHJUDO� 

WHFKQLVFKH�(LJHQVFKDIWHQ (LQKHLW .HQQZHUWH 

/¥QJH� >PP@ ���r���� 
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5RKGLFKWH >J�FPt@ ����r����� 
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7DE�����(LJHQVFKDIWHQ�GHV�7XUEREXLOG�$&-��-��� 

SK\VLNDOLVFKH�(LJHQVFKDIWHQ� 

)RUP .XU]IDVHU 

9LEUDWLRQVEHVW¥QGLJNHLW YLEUDWLRQVUHVLVWHQW 

FKHPLVFKH�(LJHQVFKDIWHQ� 

)DUEH� JUDX��JU½QOLFK 

*HUXFK JHUXFKORV 

ZHLWHUH�(LJHQVFKDIWHQ� 

�NRORJLH KDUPORV 

YRUEHXJHQGH�0D QDKPHQ 
ZHGHU�WHFKQLVFKH�QRFK�LQGLYLGXHOOH�
0D QDKPHQ�Q·WLJ 

9HUSDFNXQJ 3DSSNLVWH�ELV����NJ 

/DJHUXQJ 

WURFNHQ�LQ�2ULJLQDOYHUSDFNXQJ� 
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�� %HPHVVXQJVNRQ]HSW 

%HL�GHU�%HPHVVXQJ�LVW�]X�XQWHUVFKHL�
GHQ��RE�GLH�%HZHKUXQJ�JHULFKWHW�RGHU�
ZLOON½UOLFK� ]XP� /DVWDEWUDJ� EHLWUDJHQ�
VROO��,QWHJUDOH�.XU]IDVHUQ�ZHUGHQ�Z¥K�
UHQG� GHV� %HWRQLHUHQV� EHLJHPLVFKW�

XQG� YHUVW¥UNHQ�GDV�%DXWHLO� XQJHULFK�
WHW�� 5XQGVW¥EH� XQG� WH[WLOH� *HOHJH�
ZHUGHQ�JH]LHOW�LQ�.UDIWVFKOXVVULFKWXQJ�
LP�%DXWHLO�SODW]LHUW�� 

,QWHJUDOH�)DVHUQ 5XQGVWDE���7H[WLO� 
'LPHQVLRQLHUXQJ�QDFK�)DVHU-
YROXPHQJHKDOW 

'LPHQVLRQLHUXQJ�½EHU�GLH�4XHU�
VFKQLWWVƓ¥FKH�GHU�%HZHKUXQJ 

)½U�GLH�'LPHQVLRQLHUXQJ�GHU�LQWHJUD�
OHQ� )DVHUQ� LP� %DXWHLO� PXVV� OHGLJOLFK�
GHU�)DVHUYROXPHQJHKDOW�I½U�GLH�MHZHL�
OLJH� $QIRUGHUXQJ� EHVWLPPW� ZHUGHQ��
*HQHUHOO� VROOWH� GHU� $QWHLO� GHU� )DVHUQ�
EHL�����ELV�����9RO�-��OLHJHQ�� 

=XU� 'LPHQVLRQLHUXQJ� YRQ� 5XQGVW¥�
EHQ� XQG� WH[WLOHQ� *HOHJHQ�PXVV� KLQ�
JHJHQ�GLH�H[DNWH�/DJH�GHU�%HZHKUXQJ�
HUPLWWHOW� ZHUGHQ�� 'DI½U� VLQG� %HWRQ�
½EHUGHFNXQJ� XQG� 9HUDQNHUXQJVO¥QJH�
]X�EHVWLPPHQ�� 

'HU�JUR H�9RUWHLO��GHQ�GLH�%HZHKUXQJ�
DXV�%DVDOWIDVHU�PLWEULQJW��LVW��GLH�.RU�
URVLRQVEHVW¥QGLJNHLW�� 'DPLW� YHUOLHUHQ�
GLH� DXV� GHP� 6WDKOEHWRQ� EHNDQQWHQ�
([SRVLWLRQVNODVVHQ� LKUH� %HGHXWXQJ��
%HZHKUXQJVVW¥EH� XQG� WH[WLOH� *HOHJH�
DXV� %DVDOWIDVHU� P½VVHQ� QXU� DXV� ¥V�
WKHWLVFKHQ� *U½QGHQ� HLQHQ� 0LQGHVW�
DEVWDQG�]XU�%DXWHLOREHUƓ¥FKH�HLQKDO�

WHQ��'DPLW�VLFK�DQ�GLHVHU�GLH�%HZHK�
UXQJ� QLFKW� DE]HLFKQHW��ZLUG� HPSIRK�
OHQ�GHQ�IROJHQGHQ�:HUW�HLQ]XKDOWHQ� 

,P� (LQ]HOIDOO� XQWHU� EHVRQGHUHQ� 8P�
VW¥QGHQ� NDQQ� GLHVHU� :HUW� DXFK� XQ�
WHUVFKULWWHQ�ZHUGHQ�� 

0LQGHVWEHWRQGHFNXQJ�FPLQ� ����PP 



 

�� %HPHVVXQJVNRQ]HSW 

'DPLW� GDV� %DXWHLO� GLH� ZLUNHQGHQ�
.U¥IWH� DXIQHKPHQ� NDQQ��P½VVHQ�GDV�
7H[WLO�RGHU�GLH�6W¥EH�YRQ�GHU�/DVWHLQ�
OHLWXQJ� ½EHU� HLQH� JHZLVVH� /¥QJH� LP�

%HWRQ� YHUDQNHUW� VHLQ�� =XU� %HVWLP�
PXQJ� GHU� 9HUDQNHUXQJVO¥QJH� NDQQ�
ZLH�LP�(XURFRGH���YHUIDKUHQ�ZHUGHQ�� 

'LH� $OOJHPHLQJ½OWLJNHLW� GLHVHV� 9HU�
IDKUHQV�LVW�GXUFK�ZHLWHUH�9HUVXFKH�]X�
½EHUSU½IHQ�� )½U� GHQ� *HRJULG� ����

ZXUGHQ� GLH� PLW� GLHVHP� 9HUIDKUHQ�
HUUHFKQHWHQ�:HUWH�LQ�HLQHU�9HUVXFKV�
UHLKH�EHVW¥WLJW� 

%HPHVVXQJVZHUW�GHU�9HUEXQGVSDQQXQJ�� 
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ᐭͳ  ���� EHL�JXWHQ�9HUEXQGEHGLQJXQJHQ 
  ���� EHL�P¥ LJHQ�9HUEXQGEHGLQJXQJHQ 
  ���� I½U�WH[WLOH�*HOHJH 

*UXQGZHUW�GHU�9HUDQNHUXQJVO¥QJH�� 

 OE�UTG�ൌ�������������������ıWG 
                                      �������������              �������IEG 

ıWG� �ıWN  ɀ��� ���� 
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=XU�(UPLWWOXQJ�GHU�9HUEXQGVSDQQXQJ�
ZLUG� GLH� =XJIHVWLJNHLW� GHV� %HWRQV�
�IFWN�������PLW�)DNWRUHQ��ZHOFKH�GLH�9HU�
EXQGEHGLQJXQJHQ� XQG� GLH� $UW� GHU�
%HZHKUXQJ� EHU½FNVLFKWLJHQ�� PXOWLSOL�
]LHUW��)½U�GLH�%HUHFKQXQJ�GHV�*UXQG�
ZHUWHV� GHU� 9HUDQNHUXQJVO¥QJH� ZLUG�
GHU� 4XRWLHQW� DXV� GHQ� %HPHVVXQJV�
ZHUWHQ�GHU�6WDE-�E]Z��7H[WLOVSDQQXQJ�

XQG� GHU� 9HUEXQGVSDQQXQJ� PLW� GHP�
9LHUWHO� GHV� 6WDE-� E]Z�� 6WUDQJGXUFK�
PHVVHUV� PXOWLSOL]LHUW�� 'LHVHU� *UXQG�
ZHUW� NDQQ�� PLW� GHQ� DXV� GHP� (XUR�
FRGH���EHNDQQWHQ�ɲ-%HLZHUWHQ��DEJH�
PLQGHUW� ZHUGHQ� XQG� GHU� %HPHV�
VXQJVZHUW� GHU� 9HUDQNHUXQJVO¥QJH��
XQWHU� %HU½FNVLFKWLJXQJ� GHU�0LQGHVW�
YHUDQNHUXQJVO¥QJH��HUPLWWHOW�ZHUGHQ� 



 

�� %HPHVVXQJVNRQ]HSW 

'LH� %HPHVVXQJ� YRQ� EDVDOWIDVHUEH�
ZHKUWHQ� %DXWHLOHQ� PLW� %LHJHEHDQ�
VSUXFKXQJ� NDQQ� ZLH� LP� (XURFRGH� ��
PLWWHOV� %HPHVVXQJVKLOIH� HUIROJHQ��
'DI½U�ELHWHW�VLFK�HLQH�%HPHVVXQJVWD�

EHOOH� PLW� GLPHQVLRQVORVHQ� %HLZHUWHQ�
I½U� 5HFKWHFNTXHUVFKQLWWH� RKQH�
'UXFNEHZHKUXQJ�I½U�%LHJXQJ�PLW�XQG�
RKQH�1RUPDONUDIW�EHVRQGHUV�JXW�DQ�� 

$EE�����%HZHKUXQJVODJH�LP�%DXWHLO 

'LH� $OOJHPHLQJ½OWLJNHLW� DXFK� GLHVHV�
9HUIDKUHQV�LVW�GXUFK�ZHLWHUH�9HUVXFKH�
]X� ½EHUSU½IHQ�� )½U� GHQ� *HRJULG� ����

ZXUGHQ� GLH� PLW� GLHVHP� 9HUIDKUHQ�
HUUHFKQHWHQ� :HUWH� LQ� HLQHU� ZHLWHUHQ�
9HUVXFKVUHLKH�EHVW¥WLJW� 

5XQGVWDE� 7H[WLO�� 
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�� %HPHVVXQJVNRQ]HSW 

7DE�����%HPHVVXQJVWDEHOOH�PLW�İFX��ƍ�����Ŭ�XQG�İW�ƍ���Ŭ 

Ɋ(GW Ȧ ȟ� �[�G ȗ� �]�G İF İF���İFX� İW ɉWG  
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�� $SSOLNDWLRQ 

'LH�0DVFKHQJU· H�GHV�WH[WLOHQ�*HOH�
JHV�E]Z��GLH�$EVW¥QGH�GHU�5XQGVW¥EH�
XQWHUHLQDQGHU� EHJUHQ]HQ� GHQ� .RUQ�
GXUFKPHVVHU� DXI� �� ELV� �� PP�� %HWRQ�
PLW� HLQHP� *U· WNRUQ� LQ� GLHVHP� %H�
UHLFK� ZLUG� DOV� )HLQNRUQEHWRQ� RGHU�
NXU]�)HLQEHWRQ�EH]HLFKQHW��'DPLW�EHL�
ƒOLJUDQHQ�%DXWHLOHQ�GLH� � IROJOLFK�NOHL�
QH� %HWRQGUXFN]RQH� QLFKW� YHUVDJW�� LVW�
I½U� %DVDOWIDVHUEHZHKUXQJ� HLQ� KRFK�
IHVWHU�%HWRQ�PLW�HLQHU�'UXFNIHVWLJNHLW�
YRQ�½EHU�����1�PPs�QDFK����7DJHQ�

]X� YHUZHQGHQ�� 'LHVH� KRKH� )HVWLJNHLW�
ZLUG� PLW� HLQHP� VHKU� QLHGULJHQ�:DV�
VHU]HPHQWZHUW� YRQ� Z�]� ���� ELV� ����
HUUHLFKW�� 'DI½U� LVW� HLQ� KRKHU� %LQGH�
PLWWHODQWHLO� QRWZHQGLJ�� 'LHVHU� VROOWH�
DXI� &RPSRVLW]HPHQW� &(0� ,,� RGHU�
+RFKRIHQ]HPHQW� &(0� ,,,� EDVLHUHQ��
GD�GLHVH�HLQHQ�JHULQJHUHQ�3RUWODQG]H�
PHQWNOLQNHUDQWHLO� DXIZHLVHQ�� 'LH� $O�
NDOLW¥W� GHV� %HWRQV� VLQNW�PLW� JHULQJH�
UHP�.OLQNHUDQWHLO��ZDV�I½U�%DVDOWIDVHU�
EHZHKUXQJ�EHVRQGHUV�YRQ�9RUWHLO�LVW�� 

'LH�%DVDOWIDVHUEHZHKUXQJ��PLW�K·KH�
UHQ� )HVWLJNHLWHQ� DOV� GHU� %HWRQVWDKO�
EHL� PLQLDWXULVLHUWHU� *HRPHWULH� XQG�
PLW� JHULQJHUHU� %HWRQ½EHUGHFNXQJ��
HUP·JOLFKW� YLHOIDFK� ƒOLJUDQHUH� XQG�
OHLFKWHUH� %DXWHLOH� DOV� LQ� 6WDKOEHWRQ�
EDXZHLVH��'XUFK�GLH�KRKH�)OH[LELOLW¥W�
GHU� %HZHKUXQJ� ODVVHQ� VLFK� GDU½EHU�
KLQDXV�JDQ]�QHXH�%DXWHLOIRUPHQ�HQW�
ZHUIHQ�� ZDV� HLQ� YLHOI¥OWLJHQ� $QZHQ�
GXQJVEHUHLFK�HU·ƑQHW�� -H�QDFK�%HODV�
WXQJ� XQG� %DXWHLOJHRPHWULH� NDQQ� DXV�

WH[WLOHP� *HOHJH�� 5XQGVW¥EHQ� XQG�
LQWHJUDOHQ�)DVHUQ�GLH� JHHLJQHWVWH�$UW�
GHU� %HZHKUXQJ� JHZ¥KOW� RGHU� PLWHL�
QDQGHU� NRPELQLHUW� ZHUGHQ�� 8QWHU�
%HU½FNVLFKWLJXQJ�GHU�EHZHKUXQJVVSH�
]LƒVFKHQ� (LJHQVFKDIWHQ� LVW� GLH� /DJH�
XQG�GDV�0D �GHU�%HZHKUXQJ� ]X�EH�
PHVVHQ�� =XU� +HUVWHOOXQJ� HLQHV�� PLW�
%DVDOWIDVHU�EHZHKUWHQ��%DXWHLOV�LVW�HLQ�
GHPHQWVSUHFKHQG� JHHLJQHWHU� %HWRQ�
DXV]XZ¥KOHQ� 



 

�� $SSOLNDWLRQ 

%DVDOWIDVHUEHZHKUXQJ�NDQQ�LQ�QDKH]X�
DOOHQ� %HUHLFKHQ� GHV� 6WDKOEHWRQEDXV�
$QZHQGXQJ� ƒQGHQ�� 0LW� LKUHU� KRKHQ�
.RUURVLRQVEHVW¥QGLJNHLW�XQG�JHULQJHQ�

:¥UPHOHLWI¥KLJNHLW� HUP·JOLFKW� VLH�
GDU½EHU� KLQDXV� HLQH�9HUZHQGXQJ� I½U�
G½QQH� )DVVDGHQSODWWHQ� XQG� 6DQG�
ZLFK-:DQGHOHPHQWH� 

%HL�GHU�+HUVWHOOXQJ�ƒOLJUDQHU�%DXWHLOH�
ZLUG� GLH� %DVDOWIDVHUEHZHKUXQJ� LQ�
7H[WLO-� RGHU� 6WDEIRUP� PHLVWHQV� LP�
/DPLQLHUYHUIDKUHQ� DSSOL]LHUW�� 'DEHL�
ZLUG� GLH� %HZHKUXQJ�PDQXHOO� LQ� HLQH�
HUVWH� )HLQEHWRQVFKLFKW� JHGU½FNW� XQG�
PLW� $EVWDQGVKDOWHUQ� JHQDX� SRVLWLR�
QLHUW�� 'DUDXIKLQ� ZLUG� GLH� 6FKDOXQJ�
PLW� )HLQEHWRQ� YROOVW¥QGLJ� RGHU� ELV�
]XU�Q¥FKVWHQ�%HZHKUXQJVVFKLFKW�DXI�
JHI½OOW�XQG�VR�ZHLWHU��%HL�GHU�%DXWHLO�

YHUVW¥UNXQJ� ZLUG� GDV� WH[WLOH� *HOHJH�
]XPHLVW�½EHU�.RSI�LQ�HLQH�]XHUVW�DXI�
JHVSULW]WH� )HLQEHWRQVFKLFKW� HLQJH�
GU½FNW� XQG� PLW� ZHLWHUHP� )HLQEHWRQ�
½EHUGHFNW�� )½U�GLHVHV� 6SULW]YHUIDKUHQ�
ZLUG�HLQH�GHPHQWVSUHFKHQGH�$SSDUD�
WXU� EHQ·WLJW�� %DXWHLOH� PLW� LQWHJUDOHU�
)DVHUEHZHKUXQJ� ODVVHQ� VLFK� DP� XQ�
NRPSOL]LHUWHVWHQ� KHUVWHOOHQ�� GD� GLH�
)DVHUQ� HLQIDFK� Z¥KUHQG� GHU� %HWRQ�
KHUVWHOOXQJ�EHLJHPLVFKW�ZHUGHQ�� 

'LH�MH�QDFK�$QZHQGXQJ�]XU�9HUDUEHL�
WXQJ� QRWZHQGLJH� .RQVLVWHQ]� GHV� %H�
WRQV�ZLUG�EHL�QLHGULJHP�:DVVHUJHKDOW��
GXUFK� )OLH PLWWHO� HU]LHOW�� $XI� GLHVH�

:HLVH� N·QQHQ� )ULVFKEHWRQH� YRQ� H[W�
UHP�ƓLH I¥KLJ�ELV�VHKU�]¥KƓ½VVLJ�YDUL�
LHUW�ZHUGHQ� 

0DWHULDOYHUKDOWHQ $QZHQGXQJVJHELHWH 

.RUURVLRQVEHVW¥QGLJNHLW� 3DUNK¥XVHU��7LHIJDUDJHQ��%U½FNHQNDSSHQ��%U½FNHQGHFNV�
XQG�%U½VWXQJHQ��8IHUEHIHVWLJXQJHQ��:DVVHUEDX 

&KHPLNDOLHQEHVW¥QGLJNHLW� ,QGXVWULHERGHQSODWWHQ��,QGXVWULHEHK¥OWHU��.O¥UDQODJHQ��
$JUDUJHE¥XGH 

7DE�����$QZHQGXQJVEHUHLFK 



 

�� �NRQRPLH�	��NRORJLH 

0LW�GHP�DOV�XQHUVFK·SƓLFK�JHOWHQGHQ�
%DVDOWYRUNRPPHQ�DXI�GHU�(UGH�� VWHOOW�
%HZHKUXQJ�DXV�%DVDOW�HLQH�EHVRQGHUV�
XPZHOWIUHXQGOLFKH� $OWHUQDWLYH� GDU��
=XGHP� ZHUGHQ� GXUFK� GLH� PDWHULDO�
HƔ]LHQWH� %DXZHLVH� ZHUWYROOH� 5HV�
VRXUFHQ� JHVSDUW�� 'HU� (QHUJLHYHU�
EUDXFK�EHL�GHU�+HUVWHOOXQJ�GHU�%DVDOW�
IDVHU�LVW�GHU�PD JHEOLFKH�(LQƓXVV�DXI�
GLH� 8PZHOW�� )DVW� ��� �� GHU� $XVZLU�
NXQJHQ�UHVXOWLHUHQ�DXV�GHU�HLQJHVHW]�
WHQ� (QHUJLH�� 9HUJOLFKHQ�PLW� GHU�+HU�
VWHOOXQJ�YRQ�6WDKO��$5-*ODV-�XQG�LQV�

'HU� J½QVWLJH� 5RKVWRƑ� XQG� QXU� GLH�
+¥OIWH� GHU� 3URGXNWLRQVVFKULWWH� I½U� GLH�
+HUVWHOOXQJ� GHU� %DVDOWIDVHU� LP� 9HU�
JOHLFK� ]XU� $5-*ODV-� XQG� &DUERQIDVHU�
HUP·JOLFKHQ�HLQHQ�3UHLV�YRQ�QXU���ELV�
�� ż�NJ�� 0DWHULDOHLQVSDUXQJHQ� GXUFK�
GDV� ƒOLJUDQH� %DXWHLO� VHOEVW� XQG� DXI�
JUXQG�GHV�JHULQJHUHQ�*HZLFKWHV��DXFK�
EHL�GHVVHQ�ODVWDEWUDJHQGHU�.RQVWUXNWL�
RQ�� VRUJHQ� I½U�JUR H�.RVWHQHUVSDUQLV�
VH�LP�9HUJOHLFK�]XU�6WDKOEHWRQEDXZHL�
VH�� 

%DVDOW $5-*ODV &DUERQ 

�-� 

��-�� 

��-�� 

$EE�����0DUNWSUHLVH�LQ�ż�NJ 

$EE�����(QHUJLHYHUEUDXFK�LQ�N:K�NJ 

%DVDOW $5-*ODV &DUERQ 6WDKO 

�-� 
�-�� 

��-�� 

�� 



 

�� 'DXHUKDIWLJNHLW 

'LH� /DQJOHELJNHLW� GHU� %DVDOWEHZHK�
UXQJ�LP�%HWRQ�ZLUG�VLFK��ZLH�EHL�YLH�
OHQ� QHXHQ� %DXVWRƑHQ�� HUVW� PLW� GHU�
=HLW�]HLJHQ��)HVW�VWHKW��GDVV�GLH�7U¥Q�
NXQJ�GHU�%HZHKUXQJ� LQ�6W\URO-�%XWD�
GLHQ� E]Z�� (SR[LGKDU]� GHQ�0DVVHYHU�
OXVW� GHU� )DVHUQ� GXUFK� $ONDOLDQJULƑ�
VWDUN� EHJUHQ]W�� 'DV� DONDOLVFKH�0LOLHX�
LVW� LQ� GHQ� HUVWHQ� 7DJHQ� QDFK� GHP�

%HWRQLHUHQ�DP�VW¥UNVWHQ�XQG�O·VW�VLFK�
GXUFK�.DUERQDWLVLHUXQJ�GHU�DONDO��%H�
VWDQGWHLOH� GHV� =HPHQWV� ]XQHKPHQG�
DXI��'DPLW�ZHUGHQ�)HVWLJNHLWVYHUOXVWH�
GHV� %DXWHLOV� QDFK� GHQ� HUVWHQ� ��� 7D�
JHQ� LPPHU� XQZDKUVFKHLQOLFKHU� XQG�
GLH�ELV�GDKLQ�HUUHLFKWH�)HVWLJNHLW�VROO�
WH� QXU� GLH� ½EOLFKHQ� (UP½GXQJVHU�
VFKHLQXQJHQ�DXIZHLVHQ� 

EHVRQGHUH� &DUERQIDVHU� YHUEUDXFKW�
GLH� %DVDOWIDVHU� ZHLW� ZHQLJHU� (QHUJLH�
�VLHKH� $EE�� ���� %HL� GHP� 9HUEUDXFK�
HOHPHQWDUHU� 5HVVRXUFHQ� QHKPHQ� GHU�
%DVDOWDEEDX� XQG� 7UDQVSRUWSUR]HVVH��
JHJHQ½EHU� GHU� 6FKOLFKWH� PLW� ��� ���
QXU�HLQHQ�JHULQJHQ�$QWHLO�HLQ��%HL�GHU�
%DVDOWIDVHUKHUVWHOOXQJ� PDFKW� GLH�
(PLVVLRQ�YRQ�.RKOHQGLR[LG�GHQ�JU· �
WHQ� $QWHLO� GHU� 7UHLEKDXVZLUNXQJHQ�
DXV��0LW���ELV���NJ�&2��ZLUG�GLH�8P�
ZHOW� DEHU� YHUJOHLFKVZHLVH� �VLHKH�
$EE� ����PLWXQWHU� HUKHEOLFK� JHULQJHU�
EHODVWHW�� DOV� GXUFK� GLH� +HUVWHOOXQJ�
YRQ�6WDKO��$5-*ODV-�XQG�&DUERQIDVHU��
%H]½JOLFK� GHV� 5HF\FOLQJV� GHU� 5RK�
VWRƑH�EULQJW�GLH�)DVHU�DXV�%DVDOW�HLQ�
JUR HV�3RWHQ]LDO�PLW�VLFK��'RFK�QLFKW�
QXU�GLH�1DWXU�ZLUG�GXUFK�GLH�%DVDOW�

IDVHU�ZHQLJHU�EHODVWHW��VLH�LVW�DXFK�I½U�
GHQ� 0HQVFKHQ� XQJHI¥KUOLFK�� 0LW� HL�
QHP�'XUFKPHVVHU�YRQ���vP�OLHJW�VLH�
ZHLW� ½EHU� GHP�*UHQ]ZHUW� YRQ� �� vP�
]X� OXQJHQJ¥QJLJHQ�:+2-)DVHUQ�� GLH�
ZLH� $VEHVW� RGHU� *ODVZROOH� /XQJHQ�
NUHEV�DXVO·VHQ�N·QQHQ�� 

$EE������&2�-(PLVVLRQ�LQ�NJ�&2� 

%DVDOW $5-*ODV &DUERQ 6WDKO 

�-� 
�-� 

��-�� 
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$EE���������������� )RWRDUFKLY��'HXWVFKH�%DVDOW�)DVHU�*PE+������� 

$EE���� 9JO��.XODV��&KULVWLDQ��=XP�7UDJYHUKDOWHQ�JHWU¥QNWHU�WH[WLOHU�%HZHKUXQJV�
HOHPHQWH�I½U�%HWRQEDXWHLOH��$DFKHQ������ 

$EE��� 9JO��5HPSHO��6HUJHM��%HPHVVXQJVGLDJUDPP�I½U�7H[WLOEHWRQEDXWHLOH�XQWHU�
%LHJHEHDQVSUXFKXQJ��,Q��7XGDOLW����$QZHQGHUWDJXQJ�7H[WLOEHWRQ������� 

$EE��� 9JO��'HXWVFKH�%DVDOW�)DVHU�*PE+������� 

$EE������� 9JO��'DV�.XQVWVWRƑ-=HQWUXP��+UVJ����%HZHUWXQJ�GHU�1DFKKDOWLJNHLW��
�NRORJLVFKH�$VSHNWH�YRQ�%DVDOWIDVHUQ������� 

7DE��������� 9JO��/LX��-LDQZHQ��8QWHUVXFKXQJ�YRQ�9HUEXQGVWRƑHQ�PLW�%DVDOW-�XQG�
32%-)DVHU-9HUVW¥UNXQJ������� 

7DE������������ 9JO��'HXWVFKH�%DVDOW�)DVHU�*PE+������� 

7DE��� 9JO��5HPSHO��6HUJHM��%HPHVVXQJVGLDJUDPP�I½U�7H[WLOEHWRQEDXWHLOH�XQWHU�
%LHJHEHDQVSUXFKXQJ��,Q��7XGDOLW����$QZHQGHUWDJXQJ�7H[WLOEHWRQ������� 

7DE��� 9JO��6FK·FN�&RP%$5��+UVJ����7HFKQLVFKH�,QIRUPDWLRQ������� 

6HLWH��� 9JO��%DVDOW-$FWLHQ-*HVHOOVFKDIW��+UVJ����0RELOLW¥W�KDW�HLQH�%DVLV��1DWXU�
VWHLQ�XQG�$VSKDOW������� 

6HLWH����� 9JO��/LX��-LDQZHQ��8QWHUVXFKXQJ�YRQ�9HUEXQGVWRƑHQ�PLW�%DVDOW-�XQG�
32%-)DVHU-9HUVW¥UNXQJ������� 

6HLWH������������������ 9JO��'HXWVFKH�%DVDOW�)DVHU�*PE+������� 

6HLWH��������������� 9JO��%HUJPHLVWHU��.RQUDG�X�D���+UVJ����%HWRQ-.DOHQGHU�������%U½FNHQ—
%HWRQEDX�LP�:DVVHU��%HUOLQ������ 

6HLWH���� 9JO��(XURFRGH��������� 

6HLWH��� 9JO��.XODV��&KULVWLDQ��=XP�7UDJYHUKDOWHQ�JHWU¥QNWHU�WH[WLOHU�%HZHKUXQJV�
HOHPHQWH�I½U�%HWRQEDXWHLOH��$DFKHQ������ 

6HLWH���� 9JO��5HPSHO��6HUJHM��%HPHVVXQJVGLDJUDPP�I½U�7H[WLOEHWRQEDXWHLOH�XQWHU�
%LHJHEHDQVSUXFKXQJ��,Q��7XGDOLW����$QZHQGHUWDJXQJ�7H[WLOEHWRQ������� 

6HLWH�������� 9JO��'DV�.XQVWVWRƑ-=HQWUXP��+UVJ����%HZHUWXQJ�GHU�1DFKKDOWLJNHLW��
�NRORJLVFKH�$VSHNWH�YRQ�%DVDOWIDVHUQ������� 
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