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.RQMXQNWXUERRP��VFKZlFKHOQGHU�:HOWNRQMXQNWXU�XQG�JHRSROLWLVFKHQ�
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6HKU�JHHKUWH�/HVHULQ��VHKU�JHHKUWHU�/HVHU��
 

GLH�hEHUVFKXOGXQJVODJH�GHU�GHXWVFKHQ�9HU�
EUDXFKHU�KDW�VLFK�LQ�GHQ�OHW]WHQ����0RQDWHQ�
QLFKW� JUXQGOHJHQG� YHUlQGHUW�� 'LH� =DKO� GHU�
hEHUVFKXOGXQJVIlOOH�KDW�]XJHQRPPHQ��DEHU�
ZHQLJHU� VWDUN�DOV� LP� OHW]WHQ� -DKU�EHI�UFKWHW�
ZHUGHQ� PXVVWH�� 'HU� +LQWHUJUXQG�� 'LH� VLFK�
HLQWU�EHQGH�.RQMXQNWXU�VWHOOWH�VLFK�]XP�-DK�
UHVHQGH� ����� ZLHGHU� LQ� GHQ� Ä$XIVFKZXQJ�
0RGXV³�� 'LH� ZLUWVFKDIWOLFKH� /DJH� GHU� PHLV�
WHQ� 'HXWVFKHQ� LVW� EHVVHU� GHQQ� MH�� GLH� $U�
EHLWVORVLJNHLW� OLHJW� DXI� GHP� QLHGULJVWHQ� 1L�
YHDX� VHLW� IDVW� ��� -DKUHQ�� 'LH� =DKO� VR� JH�
QDQQWHU� Ä1RUPDODUEHLWVYHUKlOWQLVVH³� QDKP�
LP�-DKUHVYHUODXI�ZHLWHU�]X��8QG�DXFK�/|KQH�
XQG� 7DULIYHUGLHQVWH� VWLHJHQ� �EHUGXUFK�
VFKQLWWOLFK��
�

'HQQRFK�PXVV�DXFK�LQ�GLHVHP�-DKU�YRQ�HL�
QHU�ZHLWHUHQ�=XQDKPH�GHU�hEHUVFKXOGXQJV�
IlOOH� LQ� JDQ]�'HXWVFKODQG� EHULFKWHW�ZHUGHQ��
hEHUVFKXOGXQJVIlOOH� ���������� )lOOH�� XQG�
6FKXOGQHUTXRWH� VWHLJHQ� DQ� �YRQ� ����� DXI�
����� 3UR]HQW��� ZREHL� GHU� YHUJOHLFKVZHLVH�
JHULQJH�$QVWLHJ�GHU�6FKXOGQHUTXRWH�DXI�GLH�
VS�UEDUH� %HY|ONHUXQJV]XQDKPH� ÄGXUFK� KR�
KH� =XZDQGHUXQJ³� ]XU�FN]XI�KUHQ� LVW�� 'DV�
6WDWLVWLVFKH�%XQGHVDPW�VSUDFK�YRP�ÄK|FKV�
WHQ� %HY|ONHUXQJV]XZDFKV� VHLW� ����³�� =X�
GHP�]HLJW�VLFK��GDVV�LPPHU�PHKU��EHUVFKXO�
GHWH� 9HUEUDXFKHU� ÄKDUWH³� 1HJDWLYPHUNPDOH�
DXIZHLVHQ�� 8QG� LPPHU� PHKU� lOWHUH� 0HQ�
VFKHQ� JHUDWHQ� LQ� GLH� 6FKXOGHQIDOOH�� hEHU�
VFKXOGXQJ� LP� $OWHU� LVW�� ZLH� GHU� LII�hEHU�
VFKXOGXQJVUHSRUW� EHUHLWV� ����� DQPDKQWH��
ÄNHLQH�TXDQWLWp�QpJOLJHDEOH³��
�

'DKHU� ZLGPHW� VLFK� GDV� GLHVMlKULJH� 6RQ�
GHUWKHPD� GHP� 7KHPHQIHOG� Ä$UPXWV�EHU�
VFKXOGXQJ�LP�$OWHU³��+LHUI�U�NRQQWHQ�ZLU�GHQ�
UHQRPPLHUWHQ� $UPXWVIRUVFKHU� 'U�� 5XGROI�
0DUWHQV�JHZLQQHQ��GHU�DOV�/HLWHU�GHU�6R]LDO�
ZLVVHQVFKDIWOLFKHQ� )RUVFKXQJVVWHOOH� GHV�
3DULWlWLVFKHQ� *HVDPWYHUEDQGHV�� %HUOLQ��
DXFK�I�U�GLH�%HULFKWH�]XU�UHJLRQDOHQ�$UPXWV�
HQWZLFNOXQJ� LQ� 'HXWVFKODQG� YHUDQWZRUWOLFK�
]HLFKQHW�� 0DUWHQV� EHWUDFKWHW� LQ� VHLQHP�
*DVWEHLWUDJ� GLH� 9HUWHLOXQJ� YRQ� (LQNRP�
PHQV��ZLH�DXFK�YRQ�$XVJDEHQDUPXW�DXI�GHU�
(EHQH�GHU�����.UHLVH�XQG�NUHLVIUHLHQ�6WlGWH�
LQ� 'HXWVFKODQG�� $OOHLQH� ]ZLVFKHQ� ����� XQG�
����� VWLHJ� GLH� VR� JHQDQQWH� $UPXWVJHIlKU�
GXQJVTXRWH� EHL� 5HQWQHUQ� XQG� 3HQVLRQlUHQ�
QDFK�$QJDEHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDP�
WHV�YRQ������DXI������3UR]HQW��ZlKUHQG�VLH�
EHL� DOOHQ� (UZHUEVWlWLJHQ� VHLW� ����� QDKH]X�
NRQVWDQW�EHL�����3UR]HQW�OLHJW��
�

1LFKW� ]XOHW]W� DQJHVLFKWV� GHU� EHI�UFKWHWHQ�
)ROJHQ� GHU� VHLW� 6RPPHU� DQGDXHUQGHQ�
)O�FKWOLQJVNULVH� DXI� GLH� .RQMXQNWXU�� XQG�
:LUWVFKDIWVODJH� YRQ�8QWHUQHKPHQ� XQG� 9HU�
EUDXFKHUQ� YHUlQGHUQ� GLH� DNWXHOOHQ� 3URJQR�
VHQ�LKUH�7RQODJH�YRQ�'XU�LQ�0ROO��8QG�DXFK�
GHU�VR�JHQDQQWH� Ä6FKXOGHQVWUHVV³�GHU�GHXW�
VFKHQ� 9HUEUDXFKHU� YHUEOHLEW� LP� +HUEVW� DXI�
KRKHP�1LYHDX��ZLH�GHU�DNWXHOOH�Ä6FKXOGQHU�
.OLPD�,QGH[� 'HXWVFKODQG³� ]HLJW�� 'DKHU� LVW�
DXFK� I�U� GLH� QlFKVWHQ� 0RQDWH� QLFKW� GDYRQ�
DXV]XJHKHQ�� GDVV� GLH� 6FKXOGQHU]DKOHQ� LQ�
'HXWVFKODQG� VLQNHQ� ZHUGHQ�� )�U� YLHOH� 9HU�
EUDXFKHU� EOHLEW� GLH� hEHUVFKXOGXQJVDPSHO�
ZHLWHUKLQ�DXI�ÄPLWWHOURW³��

 

:LU�Z�QVFKHQ�,KQHQ�HLQH�VSDQQHQGH�XQG�HUNHQQWQLVUHLFKH�$QDO\VH��
+HU]OLFKVW�
 
5DOI�=LUEHV� 5ROI�.�SSHUV� 0LFKDHO�%UHW]�
&UHGLWUHIRUP�
%RQLYHUVXP�*PE+�

PLFURP�0LFURPDUNHWLQJ��
6\VWHPH�XQG�&RQVXOW�*PE+�

&UHGLWUHIRUP�
:LUWVFKDIWVIRUVFKXQJ�

 
1HXVV��GHQ�����1RYHPEHU������
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:LFKWLJH�'HILQLWLRQHQ�
�
$QVDW]�XQG�%DVLVEHJULIIH�
'HU�6FKXOGQHU$WODV�'HXWVFKODQG�XQWHUVXFKW��ZLH�VLFK�GLH�hEHUVFKXOGXQJ�YRQ�9HUEUDXFKHUQ�LQQHUKDOE�
'HXWVFKODQGV�NOHLQUlXPLJ�YHUWHLOW�XQG�HQWZLFNHOW��hEHUVFKXOGXQJ�OLHJW�GDQQ�YRU��ZHQQ�GHU�6FKXOGQHU�
GLH�6XPPH�VHLQHU� IlOOLJHQ�=DKOXQJVYHUSIOLFKWXQJHQ�PLW�KRKHU�:DKUVFKHLQOLFKNHLW��EHU�HLQHQ� OlQJH�
UHQ�=HLWUDXP�QLFKW�EHJOHLFKHQ�NDQQ�XQG� LKP�]XU�'HFNXQJ�VHLQHV�/HEHQVXQWHUKDOWHV�ZHGHU�9HUP|�
JHQ�QRFK�.UHGLWP|JOLFKNHLWHQ�]XU�9HUI�JXQJ�VWHKHQ��2GHU�NXU]��'LH�]X�OHLVWHQGHQ�*HVDPWDXVJDEHQ�
VLQG�K|KHU�DOV�GLH�(LQQDKPHQ��0LW�+LOIH�GHU�6FKXOGQHUTXRWHQ��GDV�KHL�W�GHP�$QWHLO�GHU�3HUVRQHQ�PLW�
1HJDWLYPHUNPDOHQ� LP�9HUKlOWQLV�]X�DOOHQ�3HUVRQHQ�DE����-DKUHQ��NDQQ�GLH�hEHUVFKXOGXQJ� LQ� LKUHU�
JHRJUDSKLVFKHQ�9HUWHLOXQJ�ELV�KLQ�DXI�GLH�(EHQH�YRQ�6WUD�HQDEVFKQLWWHQ�GDUJHVWHOOW�ZHUGHQ���
�
1HJDWLYPHUNPDOH�
'LH�1HJDWLYPHUNPDOH�VHW]HQ�VLFK�]XVDPPHQ�DXV�GHQ�DNWXHOO�YRUOLHJHQGHQ�MXULVWLVFKHQ�6DFKYHUKDO�
WHQ��'DWHQ�DXV�GHQ�DPWOLFKHQ�6FKXOGQHUYHU]HLFKQLVVHQ�±�IU�KHU��+DIWDQRUGQXQJ�XQG�(LGHVVWDWWOLFKH�
9HUVLFKHUXQJ�±�XQG�3ULYDWLQVROYHQ]HQ���XQVWULWWLJHQ�,QNDVVR�)lOOHQ�YRQ�&UHGLWUHIRUP�JHJHQ�EHU�3UL�
YDWSHUVRQHQ�XQG�QDFKKDOWLJHQ�=DKOXQJVVW|UXQJHQ��1DFKKDOWLJH�=DKOXQJVVW|UXQJHQ�ZHUGHQ� LQ�HLQHU�
0LQLPDOGHILQLWLRQ�DEJHJUHQ]W�GXUFK�GHQ�7DWEHVWDQG�YRQ�PLQGHVWHQV�]ZHL��PHLVW�DEHU�PHKUHUHQ�YHU�
JHEOLFKHQ�0DKQXQJHQ�PHKUHUHU�*OlXELJHU��'LH�6SHLFKHUXQJ�GHU�'DWHQ� LVW�GXUFK�GDV�%XQGHVGDWHQ�
VFKXW]JHVHW]��%'6*��XQG�GRUW�YRU�DOOHP�GXUFK�����D�XQG������JHUHJHOW��
�
hEHUVFKXOGXQJVLQWHQVLWlW�
=ZHL�)RUPHQ�YRQ�hEHUVFKXOGXQJ�ZHUGHQ�LQ�GHU�$QDO\VH�XQWHUVFKLHGHQ��)lOOH�PLW�ÄKRKHU³�hEHUVFKXO�
GXQJVLQWHQVLWlW� EDVLHUHQ� DXI� HLQHU� KRKHQ� $Q]DKO� YRQ�PLWHLQDQGHU� YHUNQ�SIWHQ� 1HJDWLYPHUNPDOHQ��
PHLVW� MXULVWLVFKHQ�6DFKYHUKDOWHQ�XQG�XQVWULWWLJHQ� ,QNDVVR�)lOOHQ��]XGHP�RIW�QDFKKDOWLJHQ�=DKOXQJV�
VW|UXQJHQ�� )lOOH�PLW� ÄJHULQJHU�hEHUVFKXOGXQJVLQWHQVLWlW³� EDVLHUHQ� DXI� HLQHU� HKHU� QLHGULJHQ� $Q]DKO�
YRQ�1HJDWLYPHUNPDOHQ�� RIW� DXFK� VR� JHQDQQWHQ� QDFKKDOWLJHQ� =DKOXQJVVW|UXQJHQ� �0LQLPDOGHILQLWLRQ�
DEJHJUHQ]W�GXUFK�GHQ�7DWEHVWDQG�YRQ�PLQGHVWHQV�]ZHL��PHLVW�DEHU�PHKUHUHQ�YHUJHEOLFKHQ�0DKQXQ�
JHQ�PHKUHUHU�*OlXELJHU���
�
'DWHQTXHOOHQ�
'LH�YRUOLHJHQGH�$QDO\VH�EDVLHUW�DXI�GHQ�'DWHQ�XQG�.DUWHQ�GHU�&UHGLWUHIRUP�7RFKWHUILUPHQ�&UHGLWUH�
IRUP�%RQLYHUVXP�*PE+�XQG�PLFURP�0LFURPDUNHWLQJ�6\VWHPH�XQG�&RQVXOW�*PE+��EHLGH�1HXVV���
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6FKXOGQHU$WODV�'HXWVFKODQG������ ��

�� hEHUVFKXOGXQJ�YRQ�9HUEUDXFKHUQ�
LQ�'HXWVFKODQG�

�
'LH� hEHUVFKXOGXQJVVLWXDWLRQ� GHU� 9HUEUDXFKHU� LQ�
'HXWVFKODQG� KDW� VLFK� LQ� GHQ� OHW]WHQ� ]Z|OI� 0RQDWHQ�
QRFKPDOV�� ZHQQ� DXFK� QXU� OHLFKW�� YHUVFKOHFKWHUW�� 'LH�
HKHU�SHVVLPLVWLVFKH�3URJQRVH�DXV�GHP�9RUMDKU�EHVWl�
WLJW�VLFK��DEHU�QLFKW�VR�GHXWOLFK�ZLH�EHI�UFKWHW��GD�VLFK�
GLH� NRQMXQNWXUHOOH� /DJH� LQ�'HXWVFKODQG� LQ� GHQ� OHW]WHQ�
]Z|OI� 0RQDWHQ� WURW]� NRQMXQNWXUHOOHU� Ä%UHPVVSXUHQ³�
ZLHGHU� VWDELOLVLHUW� KDW�� 'DV� %UXWWRLQODQGVSURGXNW� KDWWH�
QDFK� HLQHU� :DFKVWXPVGHOOH� LP� -DKUHVYHUODXI� �����
]XP�-DKUHVEHJLQQ������ZLHGHU�GHXWOLFK�DQ�)DKUW�DXI�
JHQRPPHQ�� 'LH� &UHGLWUHIRUP� :LUWVFKDIWVIRUVFKXQJ�
VWHOOW�QRFK�$QIDQJ�2NWREHU�IHVW��Ä'HXWVFKODQG�EHILQGHW�
VLFK� ZHLWHUKLQ� LQ� HLQHP� UREXVWHQ�ZLUWVFKDIWOLFKHQ�$XI�
VFKZXQJ�³� $OOHUGLQJV� ]HLJW� GLH� VR� JHQDQQWH� Ä)O�FKW�
OLQJVNULVH³��GLH�VHLW�(QGH�$XJXVW�GLH�0HGLHQ�XQG�GLH�|I�
IHQWOLFKH�:DKUQHKPXQJ� GRPLQLHUW�� GDVV� GLH� JHRSROLWL�
VFKHQ�6SDQQXQJHQ�'HXWVFKODQG�XQG�GLH�(XURSlLVFKH�
8QLRQ�PLW� YROOHU�:XFKW�HUUHLFKW�KDEHQ��'LH�)ROJHQ� I�U�
GLH� GHXWVFKH�*HVHOOVFKDIW�� I�U�:LUWVFKDIW� XQG�$UEHLWV�
PDUNW� XQG� I�U� GLH� 9HUEUDXFKHU� VLQG� GHU]HLW� XQDEVHK�
EDU��
�
%LVODQJ�XQG�ZLH�EHUHLWV� LQ�GHQ� OHW]WHQ�-DKUHQ�NRQQWHQ�
VLFK� GLH� PHLVWHQ� 9HUEUDXFKHU� LQ� 'HXWVFKODQG� �EHU�
ZHLWKLQ� VWDELOH� XQG� J�QVWLJH� ZLUWVFKDIWOLFKH� 5DKPHQ�
EHGLQJXQJHQ�IUHXHQ��'LH�I�U�GLH�9HUEUDXFKHU�ZHVHQWOL�
FKHQ�3DUDPHWHU� ±�$UEHLWVPDUNW�� (LQNRPPHQVVLWXDWLRQ�
VRZLH� .RQMXQNWXU�� XQG� .RQVXPNOLPD� ±� ]HLJWHQ� VLFK�
DXFK� ����� ZHLWJHKHQG� YHUOlVVOLFK� SRVLWLY�� 8QG� GLHV��
REZRKO�VLFK�GLH�6WLPPXQJVODJH�YRQ�8QWHUQHKPHQ�XQG�
9HUEUDXFKHUQ�LQ�GHQ�OHW]WHQ�0RQDWHQ�DQJHVLFKWV�HLQHU�
GDXHUQGHQ�Ä$EIROJH�YRQ�$XVQDKPH]XVWlQGHQ³��PDQD�
JHUPDJD]LQ� RQOLQH�� ������������ ZHFKVHOQG� HLQWU�EWH�
XQG�GDQQ�ZLHGHU�DXIKHOOWH��'HQ�DQGDXHUQGHQ�'HEDWWHQ�
XP�GDV� �YRUOlXILJH��(QGH� GHU� Ä*ULHFKHQODQGNULVH³� IRO�
JHQ�VHLW�(QGH�GHV�6RPPHUV�GLH�'LVNXVVLRQHQ�XP�GLH�
)ROJHQ�GHU�Ä)O�FKWOLQJVNULVH³��
�
'LH� ZHLWHUKLQ� YHUJOHLFKVZHLVH� KRKHQ� 7DULIDEVFKO�VVH�
GHV� OHW]WHQ�XQG�DXFK�GHV� ODXIHQGHQ�-DKUHV�ELOGHQ�GLH�
*UXQGODJH�I�U�GLH�ZHLWHUKLQ�VWDELOH�(LQNRPPHQVVLWXDWL�

g�

%UXWWRLQODQGVSURGXNW������
DXI�:DFKVWXPVNXUV�

����6FKXOGQHU$WODV�'HXWVFK�
ODQG��hEHUVFKXOGXQJVIlOOH�
QHKPHQ�ZHLWHU�]X�

$EHU��Ä$EIROJH�YRQ�$XVQDK�
PH]XVWlQGHQ³�

9HUEUDXFKHU�SURILWLHUHQ�DXFK�
�����YRQ�YHUJOHLFKVZHLVH�
KRKHQ�7DULIDEVFKO�VVH�

$XFK������VWDELOH�XQG�J�QV�
WLJH�5DKPHQEHGLQJXQJHQ�

Ä)O�FKWOLQJVNULVH³�IRUGHUW�3R�
OLWLN��:LUWVFKDIW�XQG�*HVHOO�
VFKDIW�
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6FKXOGQHU$WODV�'HXWVFKODQG��������

RQ�GHU�9HUEUDXFKHU��8QG�ELV�]XOHW]W� YHUKDUUW�DXFK�GLH�
,QIODWLRQVUDWH� LQ�'HXWVFKODQG�XQG� LQ�GHU�(XUR]RQH�DXI�
QLHGULJHP� 1LYHDX�� 6RJDU� GLH� ÄJHI�KOWH� ,QIODWLRQ³� VDQN�
LP�-DQXDU������HUVWPDOV�VHLW������ LQV�0LQXV��REZRKO�
GLH� UHDOHQ� 3UHLVH� DQJHVWLHJHQ� ZDUHQ�� =XGHP� ]HLJWH�
VLFK� DXFK� GHU� GHXWVFKH� $UEHLWVPDUNW� QRFKPDOV� HQW�
VSDQQWHU� DOV� LP� 9RUMDKU� ����� 2NWREHU� ������ ���� 3UR�
]HQW��������0LOOLRQHQ�$UEHLWVORVH�����������LP�9HUJOHLFK�
]XP�9RUMDKU���'LH�$UEHLWVORVHQ]DKO� OLHJW�DXI�GHP�QLHG�
ULJVWHQ� 6WDQG� VHLW� ��� -DKUHQ� �1RYHPEHU� ������ ������
0LOOLRQHQ��� (LQ� IHVWHU� $UEHLWVSODW]� ELOGHW� ZHLWHUKLQ� GLH�
ZLFKWLJVWH� *UXQGODJH�� XP� GDV� hEHUVFKXOGXQJVULVLNR�
EHL�GHQ�PHLVWHQ�9HUEUDXFKHUQ�JHULQJ�]X�KDOWHQ��$OOHU�
GLQJV�JHKHQ�$UEHLWVPDUNWIRUVFKHU�GDYRQ�DXV��GDVV�GLH�
$UEHLWVORVLJNHLW� LQ�'HXWVFKODQG��QLFKW�]XOHW]W�GXUFK�GLH�
=XQDKPH� GHU� )O�FKWOLQJH� �Ä$QJHERWVVFKRFN³��� LQ� GHQ�
QlFKVWHQ� 0RQDWHQ� HUVWPDOV� ZLHGHU� VS�UEDU� VWHLJHQ�
ZLUG��
�
=XVDPPHQIDVVHQG�NDQQ�IHVWJHVWHOOW�ZHUGHQ��GDVV�VLFK�
GLH� DNWXHOOHQ� 'DWHQ� ]XU� hEHUVFKXOGXQJVHQWZLFNOXQJ�
SRVLWLYHU� GDUVWHOOHQ�� DOV� HV� LP� OHW]WHQ� -DKU� EHI�UFKWHW�
ZHUGHQ� PXVVWH�� 'HQQRFK� ]HLJHQ� VLFK� ZHLWHUKLQ� ]XP�
7HLO� EHGHQNOLFKH� 7UHQGV�� 6R� EHUXKW� DXFK� LQ� GLHVHP�
-DKU� GHU�$QVWLHJ� GHU�hEHUVFKXOGXQJVIlOOH� DXVVFKOLH��
OLFK�DXI�HLQHU�=XQDKPH�GHU�)lOOH�PLW�VR�JHQDQQWHU�ÄKR�
KHU� hEHUVFKXOGXQJVLQWHQVLWlW³� �YHUHLQIDFKW�� MXULVWLVFKH�
6DFKYHUKDOWH��� 'LH� =DKO� GHU� hEHUVFKXOGXQJVIlOOH� PLW�
JHULQJHU� hEHUVFKXOGXQJVLQWHQVLWlW� �YHUHLQIDFKW�� QDFK�
KDOWLJH� =DKOXQJVVW|UXQJHQ�� KDW� QRFKPDOV� XQG� ZLHGH�
UXP� QXU� OHLFKW� DEJHQRPPHQ��2IIHQVLFKWOLFK� VLQG� YLHOH�
6FKXOGQHU�� GLH� ]XQlFKVW� GXUFK� .RQVXPYHUVFKXOGXQJ�
�Ä.DXIUDXVFK³�� YHUXUVDFKWH� QDFKKDOWLJH� =DKOXQJVVW|�
UXQJHQ� DXIZLHVHQ�� LQ� HLQH� DQKDOWHQGH� 6FKXOGHQNULVH�
JHUDWHQ�� $XIIlOOLJ�� 'LH� =DKO� GHU� hEHUVFKXOGXQJVIlOOH�
QLPPW� QXU� LQ� GHQ� DOWHQ� %XQGHVOlQGHUQ� VS�UEDU� ]X�
���������� )lOOH��� LQ� GHQ� QHXHQ� %XQGHVOlQGHUQ� YHUlQ�
GHUW� VLH� VLFK� QXU� JHULQJ� ��������� )lOOH��� =XGHP� ]HLJW�
VLFK�� GDVV�GDV�3KlQRPHQ�$OWHUV�EHUVFKXOGXQJ�ZHLWHU�
DQ�%HGHXWXQJ�JHZRQQHQ�KDW��,PPHU�PHKU�lOWHUH�0HQ�
VFKHQ�JHUDWHQ�RIIHQVLFKWOLFK�LQ�HLQH�6FKXOGHQIDOOH��ZLH�
EHUHLWV� LP� OHW]WHQ� 6FKXOGQHU$WODV� IHVWJHVWHOOW� ZHUGHQ�
PXVVWH��+LQJHJHQ�KDW� GLH�=DKO� MXQJHU�6FKXOGQHU�ZLH�
GHUXP�VS�UEDU�DEJHQRPPHQ��

$NWXHOOH�/DJH�LVW�SRVLWLYHU�
DOV�EHI�UFKWHW��DEHU�«�

«�GLH�=DKO�GHU�hEHUVFKXO�
GXQJVIlOOH�PLW�KRKHU�hEHU�

VFKXOGXQJVLQWHQVLWlW��
QLPPW�ZHLWHU�]X�

$OWHUV�EHUVFKXOGXQJ�
JHZLQQW�ZHLWHU�DQ�%HGHXWXQJ�

$UEHLWVPDUNW�EOHLEW�ZHLWHUKLQ�
VWDELO�±�DEHU�HLQ�Ä$QJHERWV�

VFKRFN³�ZLUG�HUZDUWHW�
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'DV� DNWXHOOH� 6RQGHUWKHPD� EHIDVVW� VLFK� GDKHU� LQ� GLH�
VHP� -DKU� PLW� GHP� 7UHQG� GHU� ]XQHKPHQGHQ� $OWHUV�
�EHUVFKXOGXQJ�� GLH� ]XJOHLFK� 9RUDXVVHW]XQJ� XQG� $XV�
GUXFN� YRQ� $UPXW� VHLQ� NDQQ�� +LHU]X� YHUJOHLFKW� GHU� UH�
QRPPLHUWH�$UPXWVIRUVFKHU�'U��5XGROI�0DUWHQV��'HU�3D�
ULWlWLVFKH�*HVDPWYHUEDQG��%HUOLQ��GLH�'DWHQ�]XU� UHJLR�
QDOHQ� hEHUVFKXOGXQJVHQWZLFNOXQJ� DXI� .UHLV�� XQG�
6WDGWHEHQH� PLW� GHQ� HQWVSUHFKHQGHQ� .HQQ]LIIHUQ� ]XU�
$UPXWVHQWZLFNOXQJ� XQG� �JHIlKUGXQJ�� hEHUVFKXOGXQJ�
IXQJLHUW� KLHUEHL� DOV� HLQ� ZHLWHUHU� ZLFKWLJHU� VR]LDOHU�
�)U�K��,QGLNDWRU�� PLW� GHP� GLH� /HEHQVVLWXDWLRQ� YRQ�
0HQVFKHQ� XQG� GHU� JHVHOOVFKDIWOLFKHQ� %HGLQJXQJHQ�
EHVFKULHEHQ� XQG� HLQJHRUGQHW� ZHUGHQ� NDQQ�� 0DUWHQV�
EHOHJW� KLHUGXUFK�� GDVV� LQ� $QDO\VHQ� ]XU� VR]LDOHQ� /DJH�
GHU� *HVHOOVFKDIW� VRZRKO� (LQNRPPHQVDUPXW� DOV� DXFK�
$XVJDEHQDUPXW�EHU�FNVLFKWLJW�ZHUGHQ�VROOWHQ��
�
'HU� %HIXQG� HLQHU� ]XQHKPHQGHQ� (LQNRPPHQVDUPXW�
VSLHJHOW�VLFK�DXFK�LP�DOOMlKUOLFKHQ�Ä9HUP|JHQVEDURPH�
WHU³� GHV� 'HXWVFKHQ� 6SDUNDVVHQ�� XQG� *LURYHUEDQGV��
0LWWOHUZHLOH� JHEHQ� ��� 3UR]HQW� GHU� 'HXWVFKHQ� WURW]�
ZLHGHU� ]XQHKPHQGHU� 6SDUQHLJXQJ� DQ�� GDVV� ÄVLH� PR�
QDWOLFK� QLFKWV� I�U� GLH� $OWHUVYRUVRUJH� ]XU�FNOHJHQ³�
����������3UR]HQW���'LH�DNWXHOOH�$QDO\VH��GLH�(QGH�2N�
WREHU� ����� YRUJHVWHOOW� ZXUGH�� NRQVWDWLHUW�� Ä9RU� GHP�
+LQWHUJUXQG� GHU� GHPRJUDSKLVFK� EHGLQJWHQ� $XVJDQJV�
ODJH�GHU�JHVHW]OLFKHQ�5HQWHQYHUVLFKHUXQJ�GURKW�ZHLWHQ�
7HLOHQ� GHU� %HY|ONHUXQJ� GDPLW� HLQH� 9HUVRUJXQJVO�FNH�
LP�$OWHU�³�*HUDGH�PLWWOHUH�XQG�NOHLQH�(LQNRPPHQ�JHUD�
WHQ�GHPQDFK�EHL�LKUHU�$OWHUVYRUVRUJH�LPPHU�PHKU�ÄDXI�
HLQH�VFKLHIH�%DKQ³��
�
3HUVSHNWLYLVFK� LVW� GDKHU� DXFK� I�U� GLH� QlFKVWHQ� -DKUH�
GDYRQ� DXV]XJHKHQ�� GDVV� GLH� UHDOHQ� 6FKXOGQHU]DKOHQ�
HKHU� VWHLJHQ� GHQQ� DEQHKPHQ� ZHUGHQ�� )�U� YLHOH� 9HU�
EUDXFKHU� EOHLEW� GLH� hEHUVFKXOGXQJVDPSHO� DXI� ÄPLWWHO�
URW³�� +LHUI�U� VSULFKW� DXFK�� GDVV� GLH� .RQVXPODXQH� GHU�
GHXWVFKHQ� 9HUEUDXFKHU� WURW]� DNWXHOOHU� (LQWU�EXQJ� DXI�
KRKHP�1LYHDX�YHUEOHLEW��=XGHP�KDEHQ�GLH�%XQGHVUH�
JLHUXQJ�DOV�DXFK�GLH�I�KUHQGHQ�GHXWVFKHQ�:LUWVFKDIWV�
IRUVFKXQJVLQVWLWXWH� LKUH� :DFKVWXPVSURJQRVH� I�U� GDV�
ODXIHQGH� -DKU� QDFK� XQWHQ� NRUULJLHUW�� 8QG� DXFK� GHU�
'HXWVFKH� ,QGXVWULH�� XQG� +DQGHOVNDPPHUWDJ� VWHOOWH�
(QGH�2NWREHU�IHVW��'HU�Ä*HJHQZLQG�QLPPW�]X³��

6RQGHUWKHPD���
Ä$UPXWV�EHUVFKXOGXQJ�LP�
$OWHU³�

hEHUVFKXOGXQJVDPSHO��
EOHLEW�DXI�ÄPLWWHOURW³�

:LUWVFKDIWVIRUVFKHU�VHQNHQ�
3URJQRVHQ�I�U�������������

9HUJOHLFKH�DXI�.UHLV��XQG�
6WDGWHEHQH��hEHUVFKXO�
GXQJV��XQG�$UPXWVHQWZLFN�
OXQJ�

���3UR]HQW�GHU�'HXWVFKHQ�OH�
JHQ�NHLQ�*HOG�]XU�$OWHUVYRU�
VRUJH�]XU�FN�

9HUP|JHQVEDURPHWHU��������
(LQH�Ä9HUVRUJXQJVO�FNH�LP�
$OWHU³�GURKW�
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���� 'LH�(QWZLFNOXQJ������ELV������
�
'LH�hEHUVFKXOGXQJ�YRQ�3ULYDWSHUVRQHQ�LQ�'HXWVFKODQG�
LVW� ����� ]XP� ]ZHLWHQ� 0DO� LQ� )ROJH�� ZHQQ� DXFK� QXU�
OHLFKW�� DQJHVWLHJHQ�� =XP� 6WLFKWDJ� ��� 2NWREHU� �����
ZXUGH� I�U� GLH� JHVDPWH� %XQGHVUHSXEOLN� HLQH� 6FKXOG�
QHUTXRWH�YRQ������3UR]HQW�JHPHVVHQ��'DPLW�VLQG�ZHL�
WHUKLQ� UXQG� ����0LOOLRQHQ� %�UJHU� �EHU� ��� -DKUH� �EHU�
VFKXOGHW� XQG� ZHLVHQ� QDFKKDOWLJH� =DKOXQJVVW|UXQJHQ�
DXI�� ,P�9HUJOHLFK�]XP�9RUMDKU�KDW�VLFK�GLH�$Q]DKO�GHU�
6FKXOGQHU� XP� UXQG� ������� 3HUVRQHQ� HUK|KW� �������
3UR]HQW��� ����� QDKP� GLH� =DKO� �EHUVFKXOGHWHU� 3HUVR�
QHQ� QRFK� XP� UXQG� ������� )lOOH� ������� 3UR]HQW�� ]X��
QDFKGHP������QRFK�HLQ�OHLFKWHU�5�FNJDQJ�XP��������
hEHUVFKXOGXQJVIlOOH��������3UR]HQW��JHPHVVHQ�ZHUGHQ�
NRQQWH�� 'HU� YHUJOHLFKVZHLVH� JHULQJH� $QVWLHJ� GHU�
6FKXOGQHUTXRWH�LVW�DXI�HLQH�VS�UEDUH�%HY|ONHUXQJV]X�
QDKPH� ]XU�FN]XI�KUHQ�� 'LHVH� EHUXKW� QDFK� $QJDEHQ�
GHV� 6WDWLVWLVFKHQ� %XQGHVDPWHV� DXI� HLQHU� ÄKRKHQ� =X�
ZDQGHUXQJ³��
�

7DE������ 6FKXOGQHUTXRWHQ�LQ�'HXWVFKODQG������ELV�������HLQVFKO��6FKXOGQHU�+DXVKDOWH��
�

g� (LQZRKQHU� !����-DKUH� 6FKXOGQHU� 6FKXOGQHUTXRWH� 6FKXOGQHU�+DXVKDOWH�

����� ������0LR�� ������0LR�� �����0LR�� ������ �����0LR��

����� ������0LR�� ������0LR�� �����0LR�� ������� �����0LR��

����� ������0LR�� ������0LR�� �����0LR�� ������� �����0LR��

����� ������0LR�� ������0LR�� �����0LR�� ������� �����0LR��

����� ������0LR�� ������0LR�� �����0LR�� ������� �����0LR��

����� ������0LR�� ������0LR�� �����0LR�� ������ �����0LR��

����� ������0LR�� ������0LR�� �����0LR�� ������ �����0LR��

����� ������0LR�� ������0LR�� �����0LR�� ������ �����0LR��

����� ������0LR�� ������0LR�� �����0LR�� ������ �����0LR��

����� ������0LR�� ������0LR�� �����0LR�� ������ �����0LR��

����� ������0LR�� ������0LR�� �����0LR�� ������ �����0LR��

������ ������0LR�� ������0LR�� �����0LR�� ������ �����0LR��
�

�� 4XHOOH� I�U� (LQZRKQHU� ����� ELV� ������ 6WDWLVWLVFKHV� %XQGHVDPW�� 'DWHQEDQN� *(1(6,6�21/,1(�� %HY|ONHUXQJ� DXI�
*UXQGODJH� GHU� =HQVXVGDWHQ� ����� �(UJHEQLVVH� GHU� )RUWVFKUHLEXQJ� GHV� %HY|ONHUXQJVVWDQGHV��� 5HYLGLHUWH� :HUWH� I�U�
������ :HUW� I�U� ������ (LJHQH� +RFKUHFKQXQJ��� ±� 4XHOOH� I�U� +DXVKDOWH� ����� ELV� ������ 6WDWLVWLVFKHV� %XQGHVDPW��
'DWHQEDQN� *(1(6,6�21/,1(�� %HY|ONHUXQJ� XQG� (UZHUEVWlWLJNHLW�� (QWZLFNOXQJ� GHU� 3ULYDWKDXVKDOWH� ELV� ������
(UJHEQLVVH�GHU�+DXVKDOWVYRUDXVEHUHFKQXQJ�������5HYLGLHUWH�:HUWH�I�U�6FKXOGQHU�+DXVKDOWH�I�U�������

�

'LH� DNWXHOOH�6FKXOGQHUTXRWH� EOHLEW� WURW]�ZHLWHUHP�$Q�
VWLHJ� ZHLWHUKLQ� XQWHU� GHQ� +|FKVWZHUWHQ� YRQ� ����� ELV�
������ HUUHLFKW� DEHU� GHQQRFK� GHQ� K|FKVWHQ�:HUW� VHLW�
%HJLQQ�GHU�)LQDQ]��XQG�:LUWVFKDIWVNULVH������ ��������
'HU� DNWXHOOH�$QVWLHJ� GHU�6FKXOGQHU]DKOHQ� EHUXKW�ZLH�

�����������0LR��
�EHUVFKXOGHWH�3HUVRQHQ��

LQ�'HXWVFKODQG�
����������3HUVRQHQ��

������$QVWLHJ�JHULQJHU��
DOV�LP�9RUMDKU�EHI�UFKWHW�

������+|FKVWH�
6FKXOGQHUTXRWH�VHLW������
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GHUXP�DXVVFKOLH�OLFK�DXI�HLQHU�=XQDKPH�GHU�)lOOH�PLW�
KRKHU� hEHUVFKXOGXQJVLQWHQVLWlW� �YHUHLQIDFKW�� MXULVWL�
VFKH� 6DFKYHUKDOWH��� ,KUH� =DKO� QDKP� LQ� GHQ� OHW]WHQ�
]Z|OI� 0RQDWHQ� XP� UXQG� ������� )lOOH� ]X� ������� 3UR�
]HQW��� ZlKUHQG� KLQJHJHQ� GLH� =DKO� GHU� 6FKXOGQHU� PLW�
JHULQJHU� hEHUVFKXOGXQJVLQWHQVLWlW� �YHUHLQIDFKW�� QDFK�
KDOWLJH�=DKOXQJVVW|UXQJHQ��XP�UXQG��������)lOOH��������
3UR]HQW��]XU�FNJLQJ��'LH�9HUlQGHUXQJVZHUWH�LQ�EHLGHQ�
6HJPHQWHQ� EOHLEHQ� DOOHUGLQJV� MHZHLOV� XQWHUGXUFK�
VFKQLWWOLFK� VWDUN� DXVJHSUlJW�� ,P� OHW]WHQ� -DKU� HUUHLFKWH�
GHU�$QVWLHJ�GHU�KDUWHQ�hEHUVFKXOGXQJ�QRFK�GDV�]ZHLW�
K|FKVWH� 1LYHDX� QDFK� GHQ� -DKUHQ� ����� �� ������ DOVR�
NXU]� QDFK� GHP� +|KHSXQNW� GHU� )LQDQ]�� XQG� :LUW�
VFKDIWVNULVH�� ����� N|QQHQ� QDFK� �EHUVFKOlJLJHQ� %H�
UHFKQXQJHQ� UXQG� ����� 0LOOLRQHQ� +DXVKDOWH� DOV� �EHU�
VFKXOGHW�XQG�QDFKKDOWLJ�]DKOXQJVJHVW|UW�JHOWHQ��������
�����0LOOLRQHQ�������������0LOOLRQHQ���
�
'LH� hEHUVFKXOGXQJV]DKOHQ� QDKPHQ� LP� 9HUODXI� GHU�
OHW]WHQ� ]Z|OI� 0RQDWH� NRQWLQXLHUOLFK� ]X�� ZLH� GLH� UHJHO�
Pl�LJHQ� =ZLVFKHQVWDQGVDQDO\VHQ� ]HLJHQ�� $OOHUGLQJV�
�EHUODJHUWH� GHU� NRQMXQNWXUHOOH� $XIZLQG� EHUHLWV� ]XP�
-DKUHVHQGH� GLH� UH]HVVLYHQ� .RQMXQNWXUWHQGHQ]HQ�� GLH�
VLFK�DE�0LWWH������LQ�GHU�GHXWVFKHQ�:LUWVFKDIW�HQWIDOWHW�
KDWWHQ�� 'DV� %UXWWRLQODQGVSURGXNW� LQ� 'HXWVFKODQG� ZDU�
QDFK�HLQHU�:DFKVWXPVGHOOH�LP����4XDUWDO�]XP�-DKUHV�
HQGH� ����� ������� 3UR]HQW�� ZLHGHU� GHXWOLFK� DQJHVWLH�
JHQ��'HU�Ä:DFKVWXPVNXUV³�KDWWH�LP�]ZHLWHQ�XQG�GULWWHQ�
4XDUWDO������%HVWDQG��)�U�GDV�GULWWH�4XDUWDO�SURJQRV�
WL]LHUWH�GDV�',:�.RQMXQNWXUEDURPHWHU�YRP�6HSWHPEHU�
�����I�U�GDV�%UXWWRLQODQGVSURGXNW�ZLHGHUXP�HLQHQ�$Q�
VWLHJ�YRQ�UXQG�����3UR]HQW���
�
'LHVH� LQVJHVDPW� SRVLWLYH�(QWZLFNOXQJ� KDWWH� HLQHUVHLWV�
GLH� ILQDQ]LHOOH� /DJH� GHU�GHXWVFKHQ�9HUEUDXFKHU�ZHQL�
JHU� VWDUN� EHODVWHW� DOV� LP� 9RUMDKU� EHI�UFKWHW� ZHUGHQ�
PXVVWH�� $QGHUVHLWV� ]HLJWHQ� DXFK� GLH� ]XQHKPHQGHQ�
JHRSROLWLVFKHQ�6SDQQXQJHQ�LQ�GHU�8NUDLQH�XQG�LP�1D�
KHQ� 2VWHQ� LP� -DKUHVYHUODXI� ����� $XVZLUNXQJHQ� DXI�
GDV� $XVJDEH�� XQG� .RQVXPYHUKDOWHQ� GHU� GHXWVFKHQ�
9HUEUDXFKHU�� 'LH� )ROJHQ�� 'LH� .RQVXPQHLJXQJ� XQG�
DXFK� GLH� NUHGLWEDVLHUWH� $QVFKDIIXQJVEHUHLWVFKDIW� GHU�
GHXWVFKHQ� 9HUEUDXFKHU� QDKPHQ� ]XPLQGHVW� WHPSRUlU�
DE�� $XVJDEHQYRUVLFKW� XQG� 6SDUQHLJXQJ� QDKPHQ� WHQ�

�����������0LOOLRQHQ�
+DXVKDOWH�VLQG��
�EHUVFKXOGHW�XQG��
QDFKKDOWLJ�]DKOXQJVJHVW|UW�

.RQWLQXLHUOLFKHU�$QVWLHJ�GHU�
6FKXOGQHU]DKOHQ�LP�
-DKUHVYHUODXI�

Ä+DUWH�hEHUVFKXOGXQJ³�
QLPPW�]X�±�ÄZHLFKH�
hEHUVFKXOGXQJ³�LVW�
U�FNOlXILJ�

9HUlQGHUXQJVZHUWH�EOHLEHQ�
XQWHUGXUFKVFKQLWWOLFK�

%UXWWRLQODQGVSURGXNW�DXI�
Ä:DFKVWXPVNXUV³�

.RQVXPQHLJXQJ�QLPPW�
]XPLQGHVW�WHPSRUlU�DE�«�

3V\FKRORJLVFKH�:LUNXQJHQ�
GHU�JHRSROLWLVFKHQ�
6SDQQXQJHQ�
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GHQ]LHOO�ZLHGHU�]X��'LHV�]HLJHQ�GLH�UHJHOPl�LJHQ�XP�
IUDJHEDVLHUWHQ� $QDO\VHQ� GHV� Ä6FKXOGQHU.OLPD�,QGH[�
'HXWVFKODQG³� ZLH� DXFK� GLH� 'DWHQ� ]XU� 6SDUTXRWH� GHV�
6WDWLVWLVFKHQ� %XQGHVDPWHV�� 'LH� 6SDUTXRWH� HUUHLFKWH�
LP�YLHUWHQ�4XDUWDO������GHQ�K|FKVWHQ�:HUW�������3UR�
]HQW��VHLW�(QGH������±�PLW�GHU]HLW�ZLHGHU�U�FNOlXILJHP�
7UHQG�� =XGHP� WU�EWH� VLFK� GDV�.RQVXPNOLPD� LP�6SlW�
VRPPHU� GHV� 9RUMDKUHV� XQG� QXQ� ZLHGHU� VHLW� -XQL� HLQ��
QDFKGHP�HV�]ZLVFKHQ]HLWOLFK� LP�-DQXDU������DXI�GHQ�
ÄK|FKVWHQ�6WDQG�VHLW����-DKUHQ³�JHVWLHJHQ�ZDU��
�
$OOHV� LQ� DOOHP� ]HLJW� VLFK�� GDVV� RIIHQVLFKWOLFK� GLH� VLFK�
YHUlQGHUQGHQ� |NRQRPLVFKHQ� XQG� �JHR��SROLWLVFKHQ�
5DKPHQEHGLQJXQJHQ� GD]X� EHLJHWUDJHQ� KDEHQ�� GDVV�
GLH� =DKO� GHU�hEHUVFKXOGXQJVIlOOH� QXU� YHUJOHLFKVZHLVH�
JHULQJ� JHVWLHJHQ� LVW�� 'HU� OHLFKWH� 3RVLWLYWUHQG� ]HLJWH�
VLFK��ZLH�DXFK�GHU��VWlUNHUH��1HJDWLYWUHQG�GHV�9RUMDK�
UHV��HUVW�]HLWOLFK�YHUVHW]W��GD�VLFK�GLH�LQGLYLGXHOOH�hEHU�
VFKXOGXQJVHQWZLFNOXQJ�QLFKW�VSUXQJKDIW��VRQGHUQ�]HLW�
OLFK� YHUVHW]W� �EHU� PLWWOHUH� =HLWUlXPH� YROO]LHKW�� (LQHU�
VHLWV� ]HLJHQ� VLFK� LP� �ZHLWHUHQ�� $QVWLHJ� GHU� )lOOH� PLW�
KRKHU� hEHUVFKXOGXQJVLQWHQVLWlW� GLH� )ROJHZLUNXQJHQ�
GHU� GHXWOLFKHQ� =XQDKPH� YRQ� 3ULYDWNRQVXP� XQG� .RQ�
VXPYHUVFKXOGXQJ� GHU� -DKUH� ����� �� ������ 9LHOH� 9HU�
EUDXFKHU� KDWWHQ� GLH� DXFK� VHLQHU]HLW� EHUHLWV� SRVLWLYHQ�
|NRQRPLVFKHQ�5DKPHQEHGLQJXQJHQ� JHQXW]W�� XP� YRU�
KDQGHQH�.RQVXP��XQG�$QVFKDIIXQJVZ�QVFKH�]X�UHDOL�
VLHUHQ�RGHU��HQWJDQJHQHQ��.RQVXP�QDFK]XKROHQ���
�
'HU� QRPLQDOH� $QVWLHJ� GHU� SULYDWHQ� .RQVXPDXVJDEHQ�
IODFKWH� DE� ����� DE� ������� ������ 3UR]HQW�� ������ ������
3UR]HQW�� ����� XQG� ������ ������ 3UR]HQW��� )�U� �����
NDQQ� HLQ� $QVWLHJ� YRQ� HWZD� ���� 3UR]HQW� HUZDUWHW� ZHU�
GHQ�� )�U� ����� SURJQRVWL]LHUW� GHU� 'HXWVFKH� ,QGXVWULH��
XQG� +DQGHOVNDPPHUWDJ� (QGH� 2NWREHU� QXU� QRFK� ����
3UR]HQW��'HQQRFK�ZHUGHQ�GLH�GHXWVFKHQ�9HUEUDXFKHU�
LP� ODXIHQGHQ� -DKU� VR� YLHO� NRQVXPLHUHQ�ZLH� QRFK� QLH��
,QVJHVDPW�JDEHQ�VLH������ ODXW�6WDWLVWLVFKHP�%XQGHV�
DPW������%LOOLRQHQ�(XUR� I�U�SULYDWHQ�.RQVXP�DXV��)�U�
�����N|QQHQ�UXQG������%LOOLRQHQ�(XUR�HUZDUWHW�ZHUGHQ��
'LH�ZHLWHUKLQ�QLHGULJHQ�=LQVHQ�DXI�6SDUNRQWHQ�VLQG�VL�
FKHUOLFK�DXFK�*U�QGH�I�U�GLHVH�(QWZLFNOXQJ��ZLH�DXFK�
GLH�8PIUDJHQ�]XP�6FKXOGQHU.OLPD�,QGH[�'HXWVFKODQG�
]XP� (LQIOXVV� GHV� 1LHGULJ]LQVQLYHDXV� DXI� .RQVXPDQ�

hEHUVFKXOGXQJ��]HLWOLFK�
YHUVHW]WH�$XVZLUNXQJHQ�

GXUFK�«�

3ULYDWH�.RQVXPDXVJDEHQ�
OLHJHQ������EHL�UXQG�
����%LOOLRQHQ�(XUR��

«�6SDUTXRWH�VWHLJW�

«�=XQDKPH�YRQ��
3ULYDWNRQVXP�XQG��

.RQVXPYHUVFKXOGXQJ�
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VFKDIIXQJHQ� XQG� 5DWHQNUHGLWQXW]XQJ� �$SULO� ����� ��
������]HLJWHQ��$OOHUGLQJV�]HLJW�DXFK�HLQH�$QDO\VH�GHU�
'HXWVFKHQ�%XQGHVEDQN� YRP�2NWREHU� ������ GDVV� GHU�
(LQIOXVV� GHV� VHLW� HLQLJHQ� -DKUHQ� YRUKHUUVFKHQGHQ�
Ä1LHGULJ]LQVXPIHOGV³� DXI� GDV�6SDU�� XQG�$QODJHYHUKDO�
WHQ� SULYDWHU� +DXVKDOWH� LQ� 'HXWVFKODQG� ]XPLQGHVW� DOV�
HKHU�EHJUHQ]W�HLQJHVWXIW�ZLUG���
�
$OOHV� LQ�DOOHP�VSLHOW� GHU�SULYDWH�.RQVXP�±�RIW� NUHGLWIL�
QDQ]LHUW�±�ZHLWHUKLQ�HLQH�ZLFKWLJH�5ROOH�DOV�6W�W]H�GHU�
%LQQHQNRQMXQNWXU��6R�]HLJHQ�DXFK�GLH�DNWXHOOHQ�'DWHQ�
GHV�%DQNHQIDFKYHUEDQG�H�9���2NWREHU��������GDVV�YLH�
OH�YRUKDQGHQH�.RQVXP��XQG�$QVFKDIIXQJVZ�QVFKH� LQ�
GLHVHP� -DKU� PLW� +LOIH� YRQ� .RQVXPNUHGLWHQ� UHDOLVLHUW�
ZHUGHQ��$OOHUGLQJV� LVW�GHU�7UHQG� LQ�GLHVHP�-DKU� OHLFKW�
U�FNOlXILJ�� 6RZRKO� )LQDQ]LHUXQJHQ� ���� 3UR]HQW�� ����
3XQNW�� DOV� DXFK� GLH� 1XW]XQJ� YRQ� 5DWHQNUHGLWHQ� ����
3UR]HQW������3XQNWH��KDEHQ�HUVWPDOV�VHLW������ZLHGHU��
ZHQQ� DXFK� QXU� OHLFKW�� DEJHQRPPHQ�� $OOHUGLQJV� OLHJW�
DNWXHOO�GLH�1XW]XQJ�YRQ�5DWHQNUHGLWHQ�LPPHU�QRFK�XP�
�� 3XQNWH� �EHU� GHP�:HUW� YRQ� ����� ���� 3UR]HQW��� XP�
.RQVXPDXVJDEHQ� YRP�)HUQVHKHU� ELV� ]XP�3NZ� ]X� IL�
QDQ]LHUHQ��
�
*HQHUHOO�JLOW�DEHU��.RQVXPIUHXGH�PXVV�QLFKW�]ZDQJV�
OlXILJ� LQ� HLQH� Ä6FKXOGHQVSLUDOH³� I�KUHQ�� VLH� NDQQ� DEHU�
GLH� ILQDQ]LHOOH� 6LWXDWLRQ� YLHOHU�� RIW� HLQNRPPHQVVFKZD�
FKHU� 9HUEUDXFKHU�� GXUFK� �EHUK|KWH� NUHGLWILQDQ]LHUWH�
.RQVXPDXVJDEHQ�PLWWHOIULVWLJ�VFKZlFKHQ�XQG�ODQJIULV�
WLJ� �EHUODVWHQ�� =XGHP�]HLJHQ� GLH� EHJOHLWHQGHQ�$QDO\�
VHQ�GHV�6FKXOGQHU.OLPD�,QGH[�'HXWVFKODQG��GDVV�NUH�
GLWEDVLHUWH� $QVFKDIIXQJVEHUHLWVFKDIW� XQG� GHU� VR� JH�
                                                           
�� +LHUI�U�ZHUGHQ�GUHL�*U�QGH�DQJHI�KUW��(UVWHQV��Ä'LH�5HQGLWH�GHV�*HOGYHUP|JHQV�

GHU�SULYDWHQ�+DXVKDOWH� LQ� UHDOHU�5HFKQXQJ�XQG�XQWHU�%HU�FNVLFKWLJXQJ�DOOHU�ZH�
VHQWOLFKHQ�$QODJHIRUPHQ�LP�3RUWIROLR��LVW��QLFKW�VR�QLHGULJ�LVW��ZLH�HV�GLH�QLHGULJHQ�
QRPLQDOHQ�=LQVHQ�DXI�%DQNHLQODJHQ�DXI�GHQ�HUVWHQ�%OLFN�YHUPXWHQ�ODVVHQ��1HEHQ�
GHU�GHU]HLWLJ�JHULQJHQ�,QIODWLRQ�KlQJW�GLHV�ZHVHQWOLFK�GDPLW�]XVDPPHQ��GDVV�SUL�
YDWH�+DXVKDOWH�QHEHQ�GHQ�YHUJOHLFKVZHLVH�UHQGLWHVFKZDFKHQ�%DQNHLQODJHQ�DXFK�
UHQGLWHVWDUNH�$QODJHIRUPHQ�KDOWHQ�³�=ZHLWHQV��'DV�6SDU��XQG�$QODJHYHUKDOWHQ�GHU�
SULYDWHQ�+DXVKDOWH�LQ�'HXWVFKODQG�Ä�«��G�UIWH�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�ZHVHQW�
OLFK�YRQ�GHQ�(QWZLFNOXQJHQ�GHV��HUZDUWHWHQ��YHUI�JEDUHQ�(LQNRPPHQV��GHQ�9HU�
lQGHUXQJHQ�GHV�LQVWLWXWLRQHOOHQ�5DKPHQV��LQVE��GHV�6WHXHU��XQG�6R]LDOV\VWHPV���
GHU� GHPRJUDSKLVFKHQ�(QWZLFNOXQJ�� GHU� 9HUP|JHQVK|KH� VRZLH� GHQ�3UlIHUHQ]HQ�
XQG� �5LVLNR��(LQVWHOOXQJHQ�GHU�+DXVKDOWH�EHHLQIOXVVW�ZRUGHQ�VHLQ�³�'ULWWHQV�� Ä3UL�
YDWH� +DXVKDOWH� VSDUHQ� ZHLWHUKLQ� �EHU� QHXQ� 3UR]HQW� LKUHV� YHUI�JEDUHQ� (LQNRP�
PHQV�XQG�GDPLW�LQ�HWZD�VR�YLHO�ZLH�]X�%HJLQQ�GHU�����HU�-DKUH��DOV�GLH�QRPLQDOHQ�
=LQVHQ� �DEHU�DXFK�GLH� ,QIODWLRQ��DXI�VS�UEDU�K|KHUHP�1LYHDX� ODJHQ��'LHVH�0LWWHO�
ZLHGHUXP�ZHUGHQ�LP�5DKPHQ�GHU�*HOGYHUP|JHQVELOGXQJ�SULPlU�LQ�OLTXLGH�%DQN�
HLQODJHQ� LQYHVWLHUW�� WURW]� LKUHU� ]HLWZHLVH�QHJDWLYHQ� UHDOHQ�5HQGLWH��9HUDQWZRUWOLFK�
GDI�U� G�UIWH�XQWHU� DQGHUHP�HLQH� DXVJHSUlJWH�5LVLNRDYHUVLRQ�GHU�SULYDWHQ�+DXV�
KDOWH�VHLQ��GLH�GXUFK�GLH�NULVHQEHGLQJWHQ�.DSLWDOPDUNWWXUEXOHQ]HQ�LQ�GHU�M�QJHUHQ�
9HUJDQJHQKHLW�QRFK�VS�UEDU�]XJHQRPPHQ�XQG�5HQGLWHJHVLFKWVSXQNWH��ZHLWHU��LQ�
GHQ�+LQWHUJUXQG�JHVFKREHQ�KDW�³�9JO��'HXWVFKH�%XQGHVEDQN��0RQDWVEHULFKW�2N�
WREHU� ������ ���� -DKUJDQJ��1U�� ���� KLHU��'DV�6SDU�� XQG�$QODJHYHUKDOWHQ� SULYDWHU�
+DXVKDOWH�LQ�'HXWVFKODQG�YRU�GHP�+LQWHUJUXQG�GHV�1LHGULJ]LQVXPIHOGV��6���������

������������
)LQDQ]LHUXQJHQ������3XQNW�
5DWHQNUHGLWH������3XQNWH�

)LQDQ]LHUXQJHQ�XQG�
5DWHQNUHGLWQXW]XQJ�VLQG�
�����OHLFKW�U�FNOlXILJ�

.UHGLWEDVLHUWH�$QVFKDIIXQJV�
EHUHLWVFKDIW�XQG�6FKXOGHQ�
VWUHVV�NRUUHOLHUHQ�

'HXWVFKH�%XQGHVEDQN��
(LQIOXVV�GHV�Ä1LHGULJ]LQVXP�
IHOGV³�DXI�GDV�6SDU��XQG�$Q�
ODJHYHUKDOWHQ�LVW�EHJUHQ]W�
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6FKXOGQHU$WODV�'HXWVFKODQG��������

QDQQWH�6FKXOGHQVWUHVV�NRUUHOLHUHQ��9HUHLQIDFKW� IRUPX�
OLHUW��6WHLJW�GLH�%HUHLWVFKDIW�GHU�9HUEUDXFKHU��.RQVXP�
DXVJDEHQ� PLWWHOV� .UHGLWILQDQ]LHUXQJ� ]X� WlWLJHQ�� GDQQ�
VWHLJW� GDV� *HI�KO� HLQHU� VXEMHNWLYHQ� hEHUIRUGHUXQJ�
GXUFK� GLH� HQWVWHKHQGHQ� 6FKXOGHQ� XQG� ILQDQ]LHOOHQ�
9HUELQGOLFKNHLWHQ�±�XQG�XPJHNHKUW��
�
'HQQRFK�]HLJHQ�VLFK�LQ�GLHVHP�-DKU��MH�QDFK�3HUVSHN�
WLYH�� DXFK� HLQLJH� SRVLWLYH� 7HLOHUJHEQLVVH�� 6R� KDW� VLFK�
GHU�1HJDWLYWUHQG�LQVEHVRQGHUH�I�U�GHQ�2VWHQ�'HXWVFK�
ODQGV�ZLHGHU�DEJHVFKZlFKW��:LH������XQG� LP� OHW]WHQ�
-DKU� LVW� ]ZDU� LQ� EHLGHQ� 7HLOUlXPHQ� HLQ� $QVWLHJ� GHU�
hEHUVFKXOGXQJ� IHVW]XVWHOOHQ�� ZREHL� GLH� =XQDKPH� LP�
2VWHQ� 'HXWVFKODQGV� ������� 3UR]HQW�� ������� 3XQNWH��
PHKU� DOV� GUHLPDO� VR� VWDUN� DXVIlOOW� ZLH� LP� :HVWHQ�
������3UR]HQW�� ��������� $XIIlOOLJ�� 'HU� �ZHLWHUH�� 5�FN�
JDQJ�GHU�%HY|ONHUXQJ�LP�2VWHQ�HUK|KW�GLH�6FKXOGQHU�
TXRWH� ]XVlW]OLFK�� ZlKUHQG� KLQJHJHQ� LP� :HVWHQ� HLQ�
�ZHLWHUHU�� %HY|ONHUXQJVDQVWLHJ� �LQVEHVRQGHUH� GXUFK�
=XZDQGHUXQJ�� GLH� =XQDKPH� GHU� 6FKXOGQHUTXRWH�
VHQNW�� ,P� -DKUHVYHUODXI� YHUULQJHUWH� VLFK� GLH� =DKO� YRQ�
3HUVRQHQ��EHU����-DKUHQ� LP�2VWHQ�'HXWVFKODQGV�XP�
UXQG��������0HQVFKHQ�� LP�:HVWHQ� VWLHJ�VLH�XP� UXQG�
��������3HUVRQHQ�DQ���
�
,QVJHVDPW�VLQG������LP�2VWHQ�'HXWVFKODQGV�ZHLWHUKLQ�
UXQG������0LOOLRQHQ�3HUVRQHQ����������)lOOH��DOV��EHU�
VFKXOGHW� ]X� EHWUDFKWHQ�� LP�:HVWHQ� VLQG� HV� UXQG� �����
0LOOLRQHQ� 3HUVRQHQ� ���������� )lOOH��� 'LH� RVWGHXWVFKH�
6FKXOGQHUTXRWH� VWHLJW� ]XP� YLHUWHQ� 0DO� LQ� )ROJH� �ZLH�
DXFK������ELV�������VWlUNHU�DOV�GLH�ZHVWGHXWVFKH�XQG�
OLHJW� ]XJOHLFK� VHLW� ����� �EHU� GHP� 9HUJOHLFKVZHUW� LP�
:HVWHQ�� 'HQQRFK� YHUEOHLEHQ� GLH� RVWGHXWVFKHQ� %XQ�
GHVOlQGHU� 7K�ULQJHQ� �VHLW� ������ XQG� 6DFKVHQ� �VHLW�
������LP�/lQGHU�5DQNLQJ�DXFK�LQ�GLHVHP�-DKU�DXI�GHQ�
3OlW]HQ�GUHL�XQG�YLHU��ZREHL�7K�ULQJHQ�VHLW������5DQJ�

                                                           
�� Ä,P�-DKU������QDKP�QDFK�YRUOlXILJHQ�(UJHEQLVVHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDP�

WHV� GLH� %HY|ONHUXQJV]DKO� 'HXWVFKODQGV� LP� 9HUJOHLFK� ]XP� 9RUMDKU� XP� ��������
3HUVRQHQ� �������3UR]HQW�� ]X�XQG� ODJ�DP�-DKUHVHQGH�EHL������0LOOLRQHQ�(LQZRK�
QHUQ��'LHV� LVW�GHU�K|FKVWH�%HY|ONHUXQJV]XZDFKV�VHLW�������GHU� GDPDOV�PLW� SOXV�
��������3HUVRQHQ�GHXWOLFK�K|KHU�JHZHVHQ�ZDU�������KDWWH�HV�HLQHQ�$QVWLHJ�YRQ�
��������3HUVRQHQ� �������3UR]HQW��JHJHEHQ�� >«@� ,Q� IDVW�DOOHQ�%XQGHVOlQGHUQ�PLW�
$XVQDKPH�YRQ�6DFKVHQ�$QKDOW��7K�ULQJHQ�XQG�GHP�6DDUODQG�QDKP�GLH�%HY|ONH�
UXQJV]DKO� ]X��'LH� JU|�WHQ�%HY|ONHUXQJV]XZlFKVH� JDE� HV� LQ� GHQ� EHY|ONHUXQJV�
UHLFKVWHQ� /lQGHUQ� %D\HUQ� ���������� 3HUVRQHQ��� %DGHQ�:�UWWHPEHUJ� �����������
XQG�1RUGUKHLQ�:HVWIDOHQ� ������������ %H]RJHQ�DXI� GLH�GRUW� OHEHQGH�%HY|ONHUXQJ�
JDE� HV� LQ� %HUOLQ� ������� 3UR]HQW��� +DPEXUJ� ������� 3UR]HQW��� %DGHQ�:�UWWHPEHUJ�
XQG�+HVVHQ� �MHZHLOV� ������3UR]HQW�� GLH� VWlUNVWHQ� =XQDKPHQ�³� 9JO�� 6WDWLVWLVFKHV�
%XQGHVDPW��3UHVVHPLWWHLOXQJ��1U������������������������0LOOLRQHQ�(LQZRKQHU�DP�
-DKUHVHQGH������±�%HY|ONHUXQJV]XQDKPH�GXUFK�KRKH�=XZDQGHUXQJ��

6FKXOGQHU]DKOHQ�QHKPHQ��
LQ�2VW�XQG�:HVW�]X�

%HY|ONHUXQJ�LP�:HVWHQ�
QLPPW�]X�±�%HY|ONHUXQJ�LP�

2VWHQ�QLPPW�DE�

6FKXOGQHUTXRWH�LP�2VWHQ��
HUQHXW�K|KHU�DOV�LP�:HVWHQ�

�����0LR��6FKXOGQHU�LP��
:HVWHQ�±������0LR���
6FKXOGQHU�LP�2VWHQ�
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6FKXOGQHU$WODV�'HXWVFKODQG������ ��

GUHL�HLQQLPPW��$XIIlOOLJ��6DFKVHQ�ZHLVW�LQ�GLHVHP�-DKU�
DOV� HLQ]LJHV� RVWGHXWVFKHV� %XQGHVODQG� HLQH� =XQDKPH�
GHU� 6FKXOGQHU]DKOHQ� DXI�� $OOH� DQGHUHQ� RVWGHXWVFKHQ�
%XQGHVOlQGHU� YHU]HLFKQHQ� $EQDKPHQ� GHU� 6FKXOGQHU�
IlOOH��
�
7DE������ 6FKXOGQHU��LQ�0LR���XQG�6FKXOGQHUTXRWHQ�LQ�:HVW��XQG�2VW�'HXWVFKODQG������ELV��������
�

g�6FKXOGQHU��0LR��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

DOWH�%XQGHVOlQGHU��� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

QHXH�%XQGHVOlQGHU� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

'HXWVFKODQG� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

g�6FKXOGQHUTXRWH� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

DOWH�%XQGHVOlQGHU��� ������� ������� ������� ������ ������ ������ ������ ������ ������ ������

QHXH�%XQGHVOlQGHU� ������� ������� ������� ������ ������ ������ ������ ������ ������� �������

'HXWVFKODQG� ������� ������� ������� ������ ������ ������ ������ ������ ������ ������

6SUHL]XQJ�2VW���:HVW� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�
�� HLQVFKOLH�OLFK�%HUOLQ��6SUHL]XQJVZHUWH�2VW���:HVW�LQ�3UR]HQWSXQNWHQ��5XQGXQJVGLIIHUHQ]HQ�P|JOLFK��

�
$OOHV� LQ�DOOHP�KDW�VLFK������GHU�$QVWLHJVWUHQG� LP�2V�
WHQ� VWlUNHU� YHUODQJVDPW�DOV� LP�:HVWHQ�'HXWVFKODQGV��
'LHV� ]HLJW� DXFK� GLH� 'HWDLODQDO\VH� QDFK� GHU� ,QWHQVLWlW�
GHU�hEHUVFKXOGXQJ��'HU��SUR]HQWXDOH��$QVWLHJ�GHU�)lO�
OH�PLW�KRKHU�hEHUVFKXOGXQJVLQWHQVLWlW� �YHUHLQIDFKW�� MX�
ULVWLVFKH� 6DFKYHUKDOWH�� LVW� LP�:HVWHQ� ������� 3UR]HQW��
VWlUNHU� DXVJHSUlJW� LVW� DOV� LP� 2VWHQ� ������� 3UR]HQW���
=XGHP� QLPPW� DXFK� GLH� =DKO� GHU� )lOOH� PLW� JHULQJHU�
hEHUVFKXOGXQJVLQWHQVLWlW� �YHUHLQIDFKW�� QDFKKDOWLJH�
=DKOXQJVVW|UXQJHQ�� LP� 2VWHQ� LQ� GLHVHP� -DKU� �������
3UR]HQW�� VWlUNHU� DE� DOV� LP� :HVWHQ� ������� 3UR]HQW���
)ROJOLFK� IlOOW� DXFK� GLH� DEVROXWH� =XQDKPH� GHU� hEHU�
VFKXOGXQJVIlOOH�LP�2VWHQ�'HXWVFKODQGV����������)lOOH��
GHXWOLFK�VFKZlFKHU�DXV�DOV�LP�:HVWHQ�����������)lOOH��
LP�OHW]WHQ�-DKU��
�
7URW]�DNWXHOO� OHLFKWHU�(QWVSDQQXQJVWHQGHQ]�]HLJW�VLFK��
GDVV�GHU�VWDJQDWLYH�7UHQG�GHU�hEHUVFKXOGXQJVHQWZLFN�
OXQJ�DXV������QXU�WHPSRUlU�ZDU��=ZDU�LVW�ZLHGHU�UXQG�
������� 9HUEUDXFKHUQ� ������� �������� LQ� GHQ� OHW]WHQ�
]Z|OI�0RQDWHQ�JHOXQJHQ��HLQHU�GURKHQGHQ�hEHUVFKXO�
GXQJVVSLUDOH� ]X� HQWNRPPHQ�� GD� LKUH� hEHUVFKXOGXQJ�
RIIHQVLFKWOLFK�QRFK�QLFKW�GLH�6FKZHOOH�]XU�KRKHQ�hEHU�
VFKXOGXQJVLQWHQVLWlW� �$Q]DKO� GHU�*OlXELJHU� XQG�+|KH�
GHV�6FKXOGHQYROXPHQV���EHUVFKULWWHQ�KDWWH��6LH�ZDUHQ�

)lOOH�PLW�KRKHU�hEHUVFKXO�
GXQJVLQWHQVLWlW�QHKPHQ�]X�±�
)lOOH�PLW�JHULQJHU�hEHUVFKXO�
GXQJVLQWHQVLWlW�QHKPHQ�DE�

7URW]�OHLFKWHU�(QWVSDQQXQJ�
ZHLWHUHU�$QVWLHJ�GHU��
6FKXOGQHUIlOOH�

�������9HUEUDXFKHU��
NRQQWHQ�GHU�6FKXOGHQIDOOH�
HQWNRPPHQ�

6FKXOGQHU�LQ�2VW����������
��������)lOOH�

6FKXOGQHU�LQ�:HVW����������
���������)lOOH�
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6FKXOGQHU$WODV�'HXWVFKODQG��������

DOV� )lOOH� PLW� �EHUZLHJHQG� QDFKKDOWLJHQ� =DKOXQJVVW|�
UXQJHQ��JHULQJH�hEHUVFKXOGXQJVLQWHQVLWlW�� LQ�GHQ�OHW]�
WHQ� ]Z|OI� 0RQDWHQ� LQ� GHU� /DJH�� $XVJDEHQYRUVLFKW� ]X�
]HLJHQ�XQG�NRQQWHQ�ZHLWHUH�6FKXOGHQ�YHUPHLGHQ��+LQ�
JHJHQ�VLQG�ZLHGHUXP�HWZD��������9HUEUDXFKHU��������
���������HQWZHGHU��EHU�GHQ�=ZLVFKHQVFKULWW�QDFKKDO�
WLJHU� =DKOXQJVVW|UXQJHQ� �JHULQJH� hEHUVFKXOGXQJVLQ�
WHQVLWlW��RGHU�DXFK�GLUHNW�LQ�HLQH�Ä6FKXOGHQIDOOH³�PLW�MX�
ULVWLVFKHU� 0HUNPDOVGLPHQVLRQ� �KRKH� hEHUVFKXOGXQJV�
LQWHQVLWlW��JHUDWHQ��
�
$OOHV� LQ� DOOHP� VSLHJHOQ� GLH� DNWXHOOHQ� 'DWHQ� GHQ�PDU�
NDQWHQ� 7UHQG� GHU� 9RUMDKUH� ]XU� ]XQHKPHQGHQ� hEHU�
VFKXOGXQJVYHUKlUWXQJ� XQG� VWUXNWXUHOOHQ� hEHUVFKXO�
GXQJ�ZLGHU��V��KLHU]X�DXFK�.DSLWHO������=XGHP�EHVWlWLJW�
VLFK��GDVV�VLFK�GHU�VHLW�HWZD������YLUXOHQWH�7UHQG�]XU�
.RQVXPYHUVFKXOGXQJ� �UHVS�� 1DFKKRONRQVXP�� QXU� DE�
JHVFKZlFKW�KDW�XQG�NHLQHVZHJV��EHUZXQGHQ�LVW���'HU�
5�FNJDQJ�GHU�)lOOH�PLW�JHULQJHU�hEHUVFKXOGXQJVLQWHQ�
VLWlW��DNWXHOO��������3UR]HQW��������������3UR]HQW��IlOOW�DO�
OHUGLQJV�OHLFKW�JHULQJHU�DXV�DOV�LP�9RUMDKU��
�

7DE������ 6FKXOGQHUTXRWHQ�QDFK�ÄJHRJUDSKLVFKHQ�5lXPHQ³������ELV��������
�

g�6FKXOGQHUTXRWHQ�

QDFK�3RVWOHLW]RQHQ�
����� ����� ����� ����� ����� ����� ����� ����� �����

$EZHLFKXQJ�

�������� ��������

1RUG�2VWHQ��3/=������� ������ ������ ����� ������ ����� ������ ������ ������ ������ ������� �������

1RUGHQ��3/=������� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������� �������

:HVWHQ��3/=������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������� �������

6�G�:HVWHQ��3/=������� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������� �������

6�G�2VWHQ��3/=������� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������� �������

'HXWVFKODQG� ������ ������ ����� ����� ����� ����� ����� ����� ����� ������� �������
�
�� 5XQGXQJVGLIIHUHQ]HQ�P|JOLFK��$EZHLFKXQJVZHUWH�LQ�3UR]HQWSXQNWHQ��

�

                                                           
�� 'LH�'\QDPLN�GHU�VWUXNWXUHOOHQ�hEHUVFKXOGXQJ�LVW�LP�2VWHQ�'HXWVFKODQGV�ZHLWHUKLQ�

ZHQLJHU� VWDUN�DXVJHSUlJW� DOV� LQ� GHQ�ZHVWOLFKHQ�%XQGHVOlQGHUQ��6R�KDW� VLFK�GHU�
DEVROXWH�%HVWDQG�DQ�6FKXOGQHUQ�PLW�KRKHU�hEHUVFKXOGXQJVLQWHQVLWlW� LQ�GHQ�QHX�
HQ�%XQGHVOlQGHUQ�VHLW������QXU�XQZHVHQWOLFK�HUK|KW� ����������)lOOH��������3UR�
]HQW���ZlKUHQG�VLFK�KLQJHJHQ�GLH�HQWVSUHFKHQGH�=DKO� LP�:HVWHQ�GHXWOLFK�DQJH�
VWLHJHQ� LVW� �����������)lOOH���������3UR]HQW���9HUHLQIDFKW� IRUPXOLHUW��'LH�%XQGHV�
OlQGHU�LP�2VWHQ�'HXWVFKODQG�ZHLVHQ�HLQHQ�HKHU�VWDELOHQ��GLH�ZHVWOLFKHQ�%XQGHV�
OlQGHU�HLQHQ�G\QDPLVFKHQ�6FKXOGQHUVRFNHO�DXI��

�� 'LH�Ä3URMHNWJUXSSH�*HPHLQVFKDIWVGLDJQRVH³��DOVR�GLH�VR�JHQDQQWHQ�Ä:LUWVFKDIWV�
ZHLVHQ³�VFKUHLEHQ�GD]X�LQ�LKUHP�+HUEVWJXWDFKWHQ�YRQ�$QIDQJ�2NWREHU�������Ä'LH�
GHXWVFKH�:LUWVFKDIW�EHILQGHW�VLFK�LQ�HLQHP�YHUKDOWHQHQ�$XIVFKZXQJ��GDV�%UXWWRLQ�
ODQGVSURGXNW�ZLUG�LQ�GLHVHP�XQG�LP�NRPPHQGHQ�-DKU�XP�MHZHLOV�����3UR]HQW�VWHL�
JHQ�� *HWUDJHQ� ZLUG� GLH� ([SDQVLRQ� YRP� SULYDWHQ� .RQVXP�³� 'LH� Ä3URMHNWJUXSSH�
*HPHLQVFKDIWVGLDJQRVH³�EHVWHKW�DXV��'HXWVFKHV�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ�
�',:���%HUOLQ��LIR�,QVWLWXW�±�/HLEQL]�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ�DQ�GHU�8QLYHU�
VLWlW� 0�QFKHQ� H�9��� /HLEQL]�,QVWLWXW� I�U� :LUWVFKDIWVIRUVFKXQJ� +DOOH� VRZLH� 5KHL�
QLVFK�:HVWIlOLVFKHV�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ��

)�U��������9HUEUDXFKHU��
YHUVFKlUIW�VLFK�GLH��

hEHUVFKXOGXQJVODJH�

7UHQG�]XU�.RQVXP�
YHUVFKXOGXQJ�LVW��

NHLQHVZHJV��EHUZXQGHQ�

7UHQG�]XU�VWUXNWXUHOOHQ��
hEHUVFKXOGXQJ�LVW�VWDELO�



�
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6FKXOGQHU$WODV�'HXWVFKODQG������ ��

'LH� JUXQGOHJHQGHQ� 6WUXNWXUYHUlQGHUXQJHQ� GHU� hEHU�
VFKXOGXQJVHQWZLFNOXQJ� ]HLJHQ� VLFK� DOOHUGLQJV� HUVW� LQ�
GHU� 0HKUMDKUHVDQDO\VH� QDFK� DJJUHJLHUWHQ� 3RVWOHLW]R�
QHQ� LP� 0HKUMDKUHVYHUJOHLFK� �V�� DXFK� GLH� GHWDLOOLHUWH�
$QDO\VH�QDFK�%XQGHVOlQGHUQ� LQ�.DSLWHO�������6R�ZHLVW�
GLH�6FKXOGQHUTXRWH�LP�QRUG|VWOLFKHQ�%HUHLFK�'HXWVFK�
ODQGV� �3/�=RQH� �� XQG� ��� DXFK� LQ� GLHVHP� -DKU� GHQ�
VWlUNVWHQ� $QVWLHJ� DXI� ������� 3UR]HQW�� ������� 3XQNWH��
XQG� YHU]HLFKQHW� ]XJOHLFK� XQG� ZHLWHUKLQ� LP� =HLWYHU�
JOHLFK� ����� �� ����� GHQ� K|FKVWHQ� 5�FNJDQJ� GHU�
6FKXOGQHUTXRWH���������3XQNWH���$XI�5DQJ�]ZHL�IROJW�LQ�
GLHVHP� -DKU� GHU� 6�G�2VWHQ� �3/�=RQH� �� XQG� ���� GHU�
]ZDU� ZHLWHUKLQ� GLH� QLHGULJVWH� 6FKXOGQHUTXRWH� ������
3UR]HQW�� XQG� GLH� LP�9HUJOHLFK� ����� �� ����� GLH� ]ZHLW�
JU|�WH�$EQDKPH�GHU�6FKXOGQHUTXRWHQ� ��������3XQNWH��
DXIZHLVW��'HU�$QVWLHJ�LVW� LQ�GLHVHP�-DKU�DOOHUGLQJV�JH�
QDXVR� VWDUN� ZLH� LP�1RUG�2VWHQ� �������� 3XQNWH��� +LQ�
JHJHQ�ZHLVW� GHU�ZHVWOLFKH�%HUHLFK�'HXWVFKODQGV� �3/�
=RQH���XQG����VHLW������GLH�K|FKVWHQ�6FKXOGQHUTXRWHQ�
XQG�LP�0HKUMDKUHVYHUJOHLFK�GLH�VWlUNVWH�=XQDKPH�GHU�
6FKXOGQHUTXRWH� DXI� ������ �� ������ �������3XQNWH���$O�
OHUGLQJV� YHUEOHLEW� GDV� $QVWLHJVQLYHDX� LP� :HVWHQ� LQ�
GLHVHP� -DKU� LP� PLWWOHUHQ� %HUHLFK� ������� 3UR]HQW��
�������3XQNWH���
�
=XGHP� ]HLJW� VLFK�� 'HU� 1HJDWLYWUHQG� KlOW� LP� 6�G�
:HVWHQ��3/�=RQH����XQG����DXFK������DQ��+LHU�ILQGHQ�
VLFK�LP�-DKUHVYHUJOHLFK���������3XQNWH��GHU�GULWWK|FKV�
WH� XQG� LP� 0HKUMDKUHVYHUJOHLFK� �������� 3XQNWH�� GHU�
]ZHLWK|FKVWH� $QVWLHJ� GHU� 6FKXOGQHUTXRWHQ�� 'HU� 1RU�
GHQ� �3/�=RQH� �� XQG� ��� YHUEHVVHUW� VLFK� KLQJHJHQ� DOV�
HLQ]LJHU� %HUHLFK� LP� -DKUHVYHUJOHLFK� �������� 3XQNWH���
ZHLVW� DEHU� LP� /DQJ]HLWYHUJOHLFK� ZHLWHUKLQ� GHQ� GULWW�
K|FKVWHQ�$QVWLHJ�GHU�6FKXOGQHUTXRWH� ��������3XQNWH��
DXI��
�
$OOHV� LQ� DOOHP� ]HLJHQ� VLFK� LP� -DKUHVYHUJOHLFK� NHLQH�
JUXQGOHJHQGHQ� 9HUlQGHUXQJHQ�� 'HU� 6�GHQ� 'HXWVFK�
ODQGV� �6�G�2VWHQ� YRU� 6�G�:HVWHQ�� OLHJW� GHXWOLFK� YRU�
GHP� 1RUGHQ� �1RUGHQ� YRU� 1RUG�2VWHQ�� XQG� GDV�
6FKOXVVOLFKW� ELOGHW� VHLW� ����� GHU� :HVWHQ�� :HLWHUKLQ�
ILQGHQ� VLFK� LQVEHVRQGHUH� LP� 5XKUJHELHW�� PLW� VHLQHQ�
]XP� 7HLO� QRFK� DOWLQGXVWULHOO� JHSUlJWHQ�� VWUXNWXUVFKZD�
FKHQ�5HJLRQHQ��Ä+RWVSRWV³�VR]LDOHU�3UREOHPODJHQ��GLH�

:HVWHQ��VHLW������GLH�
K|FKVWH�6FKXOGQHUTXRWH�

$XFK������KlOW�GHU�1HJDWLY�
WUHQG�LP�6�G�:HVWHQ�DQ�

6WlUNVWHU�$QVWLHJ�LP��
1RUG�2VWHQ�XQG��
LP�6�G�2VWHQ�

.RQVWDQWH�*UXQGVWUXNWXU�PLW�
'HWDLOlQGHUXQJHQ��6�GHQ�YRU��
1RUGHQ�YRU�:HVWHQ�



 

�
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6FKXOGQHU$WODV�'HXWVFKODQG��������

VLFK� DXV� HLQHU� *HPHQJHODJH� YRQ� KRKHU� $UEHLWVORVLJ�
NHLW�� (LQNRPPHQVDUPXW�XQG� KRKHQ� VR]LDOHQ�7UDQVIHU�
OHLVWXQJHQ� ]XVDPPHQVHW]HQ�� )ROJOLFK� EOHLEHQ� GLH�5H�
JLRQHQ� XP� GDV� 5XKUJHELHW� GDV� HLJHQWOLFKH� Ä6RUJHQ�
NLQG³� GHU�hEHUVFKXOGXQJVHQWZLFNOXQJ� ±�7HQGHQ]�ZHL�
WHU� ]XQHKPHQG�� 6R� VLQG� GLH� 6FKXOGQHUTXRWHQ� VRZRKO�
LP� -DKUHV�� DOV� DXFK� LP� /DQJ]HLWYHUJOHLFK� LQ� YLHOHQ�
6WlGWHQ�LP�5XKUJHELHW�]XP�7HLO�GHXWOLFK�DQJHVWLHJHQ���
�
,Q�GHU�DNWXHOOHQ�(QWZLFNOXQJ�]HLJW�VLFK��GDVV�LP�2VWHQ�
'HXWVFKODQGV� LP�-DKU����QDFK�GHU�:LHGHUYHUHLQLJXQJ�
P|JOLFKHUZHLVH� ZLHGHU� HLQH� 3KDVH� HLQHU� hEHUVFKXO�
GXQJVNRQVROLGLHUXQJ� GXUFK� Ä.RQVXPYHU]LFKW³�� ZLH� EH�
UHLWV������ELV�������EHJRQQHQ�KDW��)�U�GLHVH�(UNOlUXQJ�
VSULFKW�� GDVV� GLH� |NRQRPLVFKH� $XVVWDWWXQJ� GHU� SULYD�
WHQ�+DXVKDOWH� LQ�2VW�� XQG�:HVWGHXWVFKODQG�ZHLWHUKLQ�
JUDYLHUHQGH�8QWHUVFKLHGH� DXIZHLVW� �YJO�� DXFK�6FKXOG�
QHU$WODV�'HXWVFKODQG�������6�������.RQVXPYHU]LFKW�LVW�
LQ� GLHVHP� .RQWH[W� HLQ� VFKQHOO� ZLUNVDPHV� ,QVWUXPHQW�
]XP�$EEDX�EHVWHKHQGHU�6FKXOGHQ�XQG�9HUELQGOLFKNHL�
WHQ� VRZLH� ]XU� JHQHUHOOHQ�hEHUVFKXOGXQJVYHUPHLGXQJ��
'LH�$Q]DKO�GHU�6FKXOGQHU�KDW�VLFK�LQ�2VWGHXWVFKODQG�LQ�
GLHVHP�-DKU�QXU�QRFK�JHULQJ�HUK|KW��GLH�6FKXOGQHUTXR�
WH� VWHLJW� DOOHUGLQJV� LQVEHVRQGHUH�ZHJHQ� GHV�%HY|ONH�
UXQJVU�FNJDQJV�� =XGHP� ]HLJHQ� DXFK� GLH� DNWXHOOHQ�
$QDO\VHQ�YRQ�'U��5XGROI�0DUWHQV�LP�*DVWEHLWUDJ��GDVV�
GLH�hEHUVFKXOGXQJ� YRQ� M�QJHUHQ�0HQVFKHQ� LP�2VWHQ�
�KLHU�GHILQLWRULVFK��XQWHU����-DKUH��VSH]LILVFKH�6FKXOG�
QHUTXRWH�� ����� 3UR]HQW�� K|KHU� DXVIlOOW� DOV� LP�:HVWHQ�
'HXWVFKODQGV� ������ 3UR]HQW��� %HL� GHQ� bOWHUHQ� LVW� HV�
XPJHNHKUW��,P�2VWHQ�ZHLVHQ�GLH��EHU����-lKULJHQ�HLQH�
QLHGULJHUH�6FKXOGQHUTXRWH������3UR]HQW��DOV�LP�:HVWHQ�
�����3UR]HQW��DXI��
�
*DQ]� JHQHUHOO� ]HLJW� GHU�*DVWEHLWUDJ�� GHU� VLFK�� YHUHLQ�
IDFKW� IRUPXOLHUW�� PLW� GHP� =XVDPPHQKDQJ� YRQ� $UPXW�
XQG� hEHUVFKXOGXQJ� QDFK� $OWHU� XQG� UHJLRQDOHU� =XRUG�
QXQJ� EHIDVVW�� ]ZHLHUOHL�� ,P�:HVWHQ�'HXWVFKODQGV� KD�
EHQ�LQ�DOOHQ�YLHU�XQWHUVXFKWHQ�5HJLRQVW\SHQ��KRKH�$U�

                                                           
�� %HLVSLHOH��+HUQH��������3UR]HQW���������3XQNWH��������������������3XQNWH���'XLV�

EXUJ��������3UR]HQW���������3XQNWH��������������������3XQNWH���+DJHQ��������3UR�
]HQW�� ������� 3XQNWH�� ����� �� ���� ������� 3XQNWH�� XQG� 'RUWPXQG� ������� 3UR]HQW��
������� 3XQNWH�� ����� �� ���� ������ 3XQNWH��� *HOVHQNLUFKHQ� ������� 3UR]HQW�� �������
3XQNWH��������������������3XQNWH���

�� ,Q� GHU� $QDO\VH� ZHUGHQ� YLHU� 5HJLRQVW\SHQ� XQWHUVFKLHGHQ�� .UHLVIUHLH� *UR�VWlGWH��
6WlGWLVFKH�.UHLVH��/lQGOLFKH�.UHLVH�PLW�9HUGLFKWXQJVDQVlW]HQ��.XU]EH]HLFKQXQJ��
/lQGOLFKH�.UHLVH���G�QQ�EHVLHGHOWH� OlQGOLFKH�.UHLVH��.XU]EH]HLFKQXQJ��/DQGNUHL�
VH���

2VWGHXWVFKODQG��1HXH�3KDVH�
HLQHU�hEHUVFKXOGXQJV�
NRQVROLGLHUXQJ�GXUFK��
Ä.RQVXPYHU]LFKW³"�

1LFKWV�1HXHV�LP�:HVWHQ���
'HU�:HVWHQ�EOHLEW�GDV�

HLJHQWOLFKH�Ä6RUJHQNLQG³�

*HQHUHOO�JLOW��$UPXW�XQG�
hEHUVFKXOGXQJ�NRUUHOLHUHQ�

hEHUVFKXOGXQJ�YRQ�M�QJHUHQ�
0HQVFKHQ�LVW�LP�2VWHQ��

K|KHU��ZlKUHQG�«�

«�GLH�hEHUVFKXOGXQJ�YRQ��
lOWHUHQ�0HQVFKHQ�LP��
:HVWHQ�K|KHU�OLHJW�



�
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6FKXOGQHU$WODV�'HXWVFKODQG������ ��

PXWVTXRWHQ� KRKH� hEHUVFKXOGXQJVTXRWHQ� LP� *HIROJH��
$QGHUV�LP�2VWHQ��=ZDU�ZHLVHQ�GLH�|VWOLFKHQ�*UR�VWlG�
WH�HLQ�lKQOLFKHV�0XVWHU�DXI�ZLH� LP�:HVWHQ��-H�ÄOlQGOL�
FKHU³�GLH�5HJLRQHQ�DEHU�ZHUGHQ��GHVWR�VFKZlFKHU�ZLUG�
GHU� =XVDPPHQKDQJ� YRQ� $UPXW� XQG� hEHUVFKXOGXQJ��
$QGHUV� DXVJHGU�FNW�� GLH� 3HUVRQHQ� LQ�2VWGHXWVFKODQG�
YHUVXFKHQ� WURW]� KRKHU� $UPXWVTXRWHQ�� LKUH� hEHUVFKXO�
GXQJ�DE]XEDXHQ�RGHU�HLQH�hEHUVFKXOGXQJ�]X�YHUPHL�
GHQ��,Q�GHQ�'HWDLOHUJHEQLVVHQ�]HLJW�VLFK��GDVV�VLFK�GLH�
ÄXUEDQH� hEHUVFKXOGXQJ³� YRQ� GHU� hEHUVFKXOGXQJ� LQ�
OlQGOLFK�JHSUlJWHQ�%HUHLFKHQ�GHXWOLFK�XQWHUVFKHLGHW� ±�
DOOHUGLQJV� LP�:HVWHQ� DQGHUV� DOV� LP�2VWHQ�� 6R� ILQGHQ�
VLFK� LQ� EHLGHQ�7HLOHQ�'HXWVFKODQGV� �XUEDQH�ZLH� DXFK�
OlQGOLFKH��Ä+RWVSRWV³�PLW�KRKHU�hEHUVFKXOGXQJ�XQG�]X�
JOHLFK� =HQWUHQ� XQG� 5lXPH�� GHUHQ� %HZRKQHU� GHXWOLFK�
ZHQLJHU� VWDUN� PLW� hEHUVFKXOGXQJVSUREOHPHQ� EHODVWHW�
VLQG��
�
'HQQRFK� XQWHUVFKHLGHQ�VLFK� GLH�3UREOHPO|VXQJVPXV�
WHU� LQ� 2VW�� XQG�:HVWGHXWVFKODQG� RIIHQVLFKWOLFK�� DXFK�
ZHQQ� VLFK� GDV� JUXQGOHJHQGH� hEHUVFKXOGXQJVYHUKDO�
WHQ�� LQVEHVRQGHUH�GHU� M�QJHUHQ�9HUEUDXFKHU��DQJHQl�
KHUW�KDW��6R�VHW]HQ�2VW��XQG�:HVWGHXWVFKH�EHLP�WlJOL�
FKHQ�.RQVXP�QDFK�HLQHU�$QDO\VH�GHV�%HUOLQ�,QVWLWXW�I�U�
%HY|ONHUXQJ�XQG�(QWZLFNOXQJ��������PLWWOHUZHLOH�ZHLW�
JHKHQG�JOHLFKH�6FKZHUSXQNWH��%HUHLWV������ZHQGHWHQ�
VLH�QDKH]X�GLH�JOHLFKHQ�$QWHLOH�LKUHU�SULYDWHQ�.RQVXP�
DXVJDEHQ� I�U� YHUVFKLHGHQH�$OOWDJVJ�WHU� DXI�� 'LH� 9HU�
EUDXFKHU� LP� 2VWHQ� JDEHQ� DEHU�� DEVROXW� EHWUDFKWHW��
DXIJUXQG�LKUHU�JHULQJHUHQ�(LQNRPPHQ�ZHQLJHU�DXV��6R�
EHWUXJHQ� GLH� RVWGHXWVFKHQ� *HVDPWDXVJDEHQ� ��� 3UR�
]HQW� GHVVHQ�� ZDV� GLH�:HVWGHXWVFKHQ� DXIZHQGHWHQ� ±�
ZlKUHQG�GLH�2VW�(LQNRPPHQ�]XU�JOHLFKHQ�=HLW�UXQG����
3UR]HQW�GHV�1LYHDXV�GHU�:HVWGHXWVFKHQ�HUUHLFKWHQ����
�
'LH� GXUFKVFKQLWWOLFKH� 6FKXOGHQK|KH� MH� hEHUVFKXO�
GXQJVIDOO� KDW� VLFK� QDFK� %HUHFKQXQJHQ� GHV� 6WDWLVWL�
VFKHQ�%XQGHVDPWHV�LP�OHW]WHQ�-DKU�HUVWPDOV�VHLW������

                                                           
�� 9JO��%HUOLQ�,QVWLWXW� I�U�%HY|ONHUXQJ�XQG�(QWZLFNOXQJ� ��������6R�JHKW�(LQKHLW��:LH�

ZHLW� GDV� HLQVW� JHWHLOWH� 'HXWVFKODQG� ]XVDPPHQJHZDFKVHQ� LVW�� 6������ 8QWHU� UHLQ�
ZLUWVFKDIWOLFKHQ�*HVLFKWVSXQNWHQ� LVW� HLQ�=ZLVFKHQID]LW� GHU�6WXGLH�HKHU� SHVVLPLV�
WLVFK�� Ä'LH�|VWOLFKHQ�%XQGHVOlQGHU�ZHUGHQ�ZRKO�ELV�DXI�:HLWHUHV�QLFKW�]XP�5HVW�
GHU� %XQGHVUHSXEOLN� DXIVFKOLH�HQ� N|QQHQ�� >«@� ,QVJHVDPW� MHGRFK� LVW� GLH� $QJOHL�
FKXQJ�]ZLVFKHQ�2VW��XQG�:HVWGHXWVFKODQG��GLH�]ZLVFKHQ]HLWOLFK�DQ�)DKUW�DXIJH�
QRPPHQ�KDWWH��LQV�6WRFNHQ�JHUDWHQ��(V�IHKOW�DQ�:DFKVWXP�XQG�'\QDPLN��XP�GLH�
/�FNH�]X�VFKOLH�HQ��ZlUHQ�QDFK�HLQHU�6FKlW]XQJ�GHU�8QWHUQHKPHQVEHUDWXQJ�5R�
ODQG�%HUJHU�ELV������ ,QYHVWLWLRQHQ�YRQ�PHKU�DOV�HLQHU�%LOOLRQ�(XUR� LQ�GHQ�QHXHQ�
/lQGHUQ� Q|WLJ�� (LQH� JHZDOWLJH�6XPPH�±� QDFK� GHQ� UXQG� ��%LOOLRQHQ�� ZHOFKH� GLH�
(LQKHLW�ELVODQJ�VFKRQ�JHNRVWHW�KDW�³��6������

3UREOHPO|VXQJVPXVWHU��
XQWHUVFKHLGHQ�VLFK�LQ�2VW��
XQG�:HVWGHXWVFKODQG�

Ä8UEDQH³�XQG�OlQGOLFKH�
hEHUVFKXOGXQJ��
XQWHUVFKHLGHQ�VLFK�GHXWOLFK�

2VWGHXWVFKODQG���
WURW]�KRKHU�$UPXWVTXRWHQ�
hEHUVFKXOGXQJ�DEEDXHQ��
RGHU�YHUPHLGHQ�

.RQVXPPXVWHU�JOHLFKHQ��
VLFK�LQ�2VW�XQG�:HVW�DQ�
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6FKXOGQHU$WODV�'HXWVFKODQG��������

ZLHGHU� VS�UEDU� HUK|KW��� )�U� ����� NDQQ� QDFK� �EHU�
VFKOlJLJHQ�+RFKUHFKQXQJHQ�ZLHGHU�HLQ� OHLFKWHU�5�FN�
JDQJ� HUZDUWHW� ZHUGHQ�� ,P� /DQJ]HLWYHUJOHLFK� KDW� VLFK�
GLH�PLWWOHUH�6FKXOGHQVXPPH�QDFK�$QJDEHQ�GHV�6WDWLV�
WLVFKHQ�%XQGHVDPWHV�I�U�GLH�-DKUH������ELV������YRQ�
������� (XUR� LP� -DKU� ����� XQG� QDFK� �EHUVFKOlJLJHQ�
%HUHFKQXQJHQ� DXI� HWZD� ������� (XUR� LQ� GLHVHP� -DKU�
UHGX]LHUW�� 'DV� *HVDPWVFKXOGHQYROXPHQ� YHUULQJHUWH�
VLFK�LQ�HLQHU�*HVDPWVLFKW�YRQ�UXQG�����0LOOLDUGHQ�(XUR�
LP�-DKU������DXI� HWZD�����0LOOLDUGHQ�(XUR� LQ�GLHVHP�
-DKU�������3UR]HQW���
�

7DE������ 'DV�6FKXOGHQYROXPHQ�LQ�'HXWVFKODQG������ELV������QDFK�6WDWLVWLVFKHP�%XQGHVDPW�±�

+RFKUHFKQXQJ�DXI�GHU�%DVLV�YRQ�5HDOZHUWHQ���
�

g� 6FKXOGHQYROXPHQ�QDFK�:HUWHQ�QDFK�6WDWLVWLVFKHP�%XQGHVDPW�

-DKU� 6FKXOGQHU�
0LWWOHUH�LQGLYLGXHOOH��

6FKXOGHQK|KH�

9RONVZLUWVFKDIWOLFKHV��

6FKXOGHQYROXPHQ�

����� �����0LR�� �������¼� ����0UG��¼�

����� �����0LR�� �������¼� ����0UG��¼�

����� �����0LR�� �������¼� ����0UG��¼�

����� �����0LR�� �������¼� ����0UG��¼�

����� �����0LR�� �������¼� ����0UG��¼�

����� �����0LR�� �������¼� ����0UG��¼�

����� �����0LR�� �������¼� ����0UG��¼�

����� �����0LR�� �������¼� ����0UG��¼�

����� �����0LR�� �������¼� ����0UG��¼�

2015 6,72 Mio. 34.000 € 228 Mrd. € 
�
�� 4XHOOHQ�� 6WDWLVWLVFKHV� %XQGHVDPW�� 6WDWLVWLN� ]XU� hEHUVFKXOGXQJ� SULYDWHU� 3HUVRQHQ� ����� ELV� ����� �HUVFKLHQHQ� ������

�������������������������������������������������������������������������������������������������������±�'LH�:HUWH�
I�U������EDVLHUHQ�DXI�HLQHU�+RFKUHFKQXQJ��5HYLGLHUWH�:HUWH�DE�������JHUXQGHWH�:HUWH���

�
�

                                                           
�� 7\SLVFKH� 9HUELQGOLFKNHLWHQ� VLQG� 0LHW�� XQG� (QHUJLHNRVWHQ�� 7HOHNRPPXQLNDWLRQV�

NRVWHQ��.RQVXPNRVWHQ� �5DWHQNlXIH��.UHGLWNDUWHQ���8QWHUKDOWVYHUSIOLFKWXQJHQ��)L�
QDQ]DPW�� 6FKDGHQVHUVDW]IRUGHUXQJHQ�� SULYDWH� 9HUELQGOLFKNHLWHQ�� 6WUDIHQ� XQG�
%X�JHOGHU� �]�%�� DXFK� I�U� Ä6FKZDU]IDKUHQ³� EHL� �EHUZLHJHQG� MXQJHQ� 0HQVFKHQ��
PHLVW�LQ�XUEDQHQ�=HQWUHQ���

'DV�HUZDUWHWH�*HVDPW�
VFKXOGHQYROXPHQ�OLHJW������
EHL�HWZD�����0LOOLDUGHQ�(XUR�



�
�
6FKXOGQHU$WODV�'HXWVFKODQG������ ��

���� hEHUVFKXOGXQJ�QDFK�%XQGHVOlQGHUQ�
�
'LH� GHU]HLW� LQVJHVDPW� HKHU� KHWHURJHQH� hEHUVFKXO�
GXQJVHQWZLFNOXQJ� VSLHJHOW� VLFK� LP� 9HUJOHLFK� GHU�
6FKXOGQHU]DKOHQ�QDFK�%XQGHVOlQGHUQ�]XP�9RUMDKU���,Q�
LPPHUKLQ� DFKW� %XQGHVOlQGHUQ� LVW� HLQ� 5�FNJDQJ� GHU�
hEHUVFKXOGXQJVIlOOH�� LQ� VLHEHQ� %XQGHVOlQGHUQ� LVW� HLQ�
$QVWLHJ� ]X� YHU]HLFKQHQ� XQG� LQ� HLQHP� %XQGHVODQG�
EOHLEW� GLH� =DKO� GHU� 6FKXOGQHU� QDKH]X� NRQVWDQW�� 'LH�
6SDQQZHLWH�UHLFKW�YRQ�HLQHP�3OXV�YRQ��������)lOOHQ�LQ�
%D\HUQ� ELV� KLQ� ]X� PDUJLQDOHQ� 9HUlQGHUXQJHQ� GHU�
6FKXOGQHU]DKOHQ� LP� 6DDUODQG�� 'LH� 6FKXOGQHUTXRWH�
VWHLJW� LQ�]HKQ�XQG�VLQNW� LQ�VHFKV� %XQGHVOlQGHUQ��� 'LH�
$EZHLFKXQJHQ� GHU� 6FKXOGQHUTXRWHQ� UHLFKHQ� LP� 9HU�
JOHLFK� ]XP� 9RUMDKU� YRQ� HLQHP� $QVWLHJ� YRQ� �������
3XQNWHQ� LQ� 6DFKVHQ� ELV� KLQ� ]X� HLQHP�5�FNJDQJ� YRQ��
�������3XQNWHQ�LQ�0HFNOHQEXUJ�9RUSRPPHUQ��+DPEXUJ�
XQG� 6FKOHVZLJ�+ROVWHLQ�� ,Q� IDVW� DOOHQ� ZHVWGHXWVFKHQ�
%XQGHVOlQGHUQ��HLQVFKOLH�OLFK�%HUOLQ��HUJHEHQ�VLFK�SR�
VLWLYH�(IIHNWH�DXI�GLH�6FKXOGQHUTXRWHQ�GXUFK�VS�UEDUH�
$QVWLHJH� GHU� %HY|ONHUXQJV]DKOHQ�� 'LH� $XVQDKPH� ELO�
GHW�GDV�6DDUODQG��'LH�VWlUNVWHQ�DEVROXWHQ�$QVWLHJH�LP�
:HVWHQ� ]HLJHQ� VLFK� LQ� %D\HUQ� ���������� (LQZRKQHU�
�EHU� ��� -DKUH��� %DGHQ�:�UWWHPEHUJ� ����������� XQG�
1RUGUKHLQ�:HVWIDOHQ�������������+LQJHJHQ�ZHLVHQ�DOOH�
RVWGHXWVFKHQ� %XQGHVOlQGHU� 5�FNJlQJH� GHU� %HY|ONH�
UXQJV]DKOHQ� DXI�� +LHUEHL� ZHLVHQ� 6DFKVHQ�$QKDOW��
������������ 6DFKVHQ� ����������� XQG� 7K�ULQJHQ��GLH�
VWlUNVWHQ� DEVROXWHQ� 5�FNJlQJH� DXI�� 'HU� $QVWLHJ� GHU�
6FKXOGQHUTXRWH� LQ�6DFKVHQ�LVW�DXFK�GDKHU��EHUGXUFK�
VFKQLWWOLFK�� GD� 6DFKVHQ� DOV� HLQ]LJHV� RVWGHXWVFKHV�
%XQGHVODQG�LQ�GLHVHP�-DKU�HLQH�=XQDKPH�GHU�6FKXOG�
QHU]DKOHQ�DXIZHLVW��
�
����� EOHLEHQ� I�QI� %XQGHVOlQGHU� �%D\HUQ�� %DGHQ�
:�UWWHPEHUJ�� 7K�ULQJHQ�� 6DFKVHQ�� 5KHLQODQG�3IDO]��
XQWHUKDOE� GHU� 6FKXOGQHUTXRWH� I�U� JDQ]� 'HXWVFKODQG��
%D\HUQ� ������ 3UR]HQW�� ������� 3XQNWH�� XQG� %DGHQ�
:�UWWHPEHUJ� ������3UR]HQW���������� I�KUHQ� WURW]��EHU�
                                                           
�
� 'LH�hEHUVFKXOGXQJVVLWXDWLRQ�ZLUG�DXI�GHU�=DKOHQHEHQH�PLWWHOV�*UXSSHQHLQWHLOXQJ�

XQG�EHL�GHU�NDUWRJUDILVFKHQ�'DUVWHOOXQJ�PLWWHOV�IDUEOLFKHU�+HUYRUKHEXQJHQ�VWUXNWX�
ULHUW��6R�ZHUGHQ�GHU�$QWHLO��EHUVFKXOGHWHU�3ULYDWSHUVRQHQ�E]Z��GLH�6FKXOGQHUTXR�
WHQ� LQ�*UXSSHQ�HLQJHWHLOW��'LHVH� UHLFKHQ�YRQ�*UXSSH��� �ELV� ]X���3UR]HQW� � VHKU�
JHULQJH� hEHUVFKXOGXQJ�� ELV� ]X� *UXSSH� �� ��EHU� ��� 3UR]HQW�  � VHKU� KRKH� hEHU�
VFKXOGXQJ���'LHVH�(LQVWXIXQJ�LVW�LP�.DUWHQPDWHULDO�LQ�)RUP�YRQ�XQWHUVFKLHGOLFKHQ�
*U�Q���*HOE�� XQG�5RWVFKDWWLHUXQJHQ�ZLHGHU� ]X� ILQGHQ�� GLH�VLFK�DP�Ä$PSHOPRWLY³�
RULHQWLHUHQ��'LH�)lUEXQJHQ�VWHOOHQ�GLH�6FKXOGQHUTXRWH�YRQ�JHULQJ��JU�Q��ELV�KRFK�
�URW��GDU��

3RVLWLY�6SLW]HQUHLWHU�EOHLEW�
%D\HUQ�YRU�%DGHQ�
:�UWWHPEHUJ�XQG�7K�ULQJHQ�

:HVWGHXWVFKODQG��3RVLWLYH�
(IIHNWH�GXUFK�$QVWLHJ�GHU�
%HY|ONHUXQJV]DKOHQ�

���������+HWHURJHQH�hEHU�
VFKXOGXQJVHQWZLFNOXQJ�

=HKQ�%XQGHVOlQGHU�
]HLJHQ�HLQHQ�$QVWLHJ�GHU�
6FKXOGQHUTXRWH
�

2VWGHXWVFKODQG��1HJDWLYH�(I�
IHNWH�GXUFK�5�FNJDQJ�GHU�%H�
Y|ONHUXQJV]DKOHQ�



 

�
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6FKXOGQHU$WODV�'HXWVFKODQG��������

GXUFKVFKQLWWOLFKHU�$QVWLHJH�ZHLWHUKLQ�GDV�5DQNLQJ�GHU�
%XQGHVOlQGHU� DQ�� 7K�ULQJHQ� ������ 3UR]HQW�� ��������
OLHJW�ZLH�VHLW������DXI�5DQJ�GUHL��6DFKVHQ�YHUVFKOHFK�
WHUW� VLFK�PLW� �����3UR]HQW� ��������� ]XP�YLHUWHQ�0DO� LQ�
)ROJH�GHXWOLFK�XQG�YHUEOHLEW�DXI�5DQJ�YLHU��5KHLQODQG�
3IDO]� ������ 3UR]HQW�� �������� YHUGUlQJW� GDV� /DQG� +HV�
VHQ� �������3UR]HQW�� �������� QDFK� ]ZHL� -DKUHQ�ZLHGHU�
YRQ�5DQJ�I�QI��'DV�/DQG�%UDQGHQEXUJ��������3UR]HQW��
��������YHUEOHLEW�ZLH�LP�9RUMDKU�DXI�5DQJ�VLHEHQ��
�

7DE������ 5DQNLQJ�6FKXOGQHUTXRWHQ�XQG�6FKXOGQHU�LQ�GHQ�%XQGHVOlQGHUQ������ELV������
 

g�%XQGHVODQG�
6FKXOGQHUTXRWHQ� $EZ���� 6FKXOGQHU��� $EZ��

����� ����� ����� �������� �������� ����� ����� ����� �������� ��������

%D\HUQ� ������ ������ ������ ������� ������� ����� ����� ����� ��������� ���������

%DGHQ�:�UWWHPEHUJ� ������ ������ ������ ������� ������� ����� ����� ����� ��������� ���������

7K�ULQJHQ� ������ ������ ������ ������� ������� ����� ����� ����� �������� ���������

6DFKVHQ� ������ ������ ������ ������� ������� ����� ����� ����� ��������� ��������

5KHLQODQG�3IDO]� ������ ������� ������ ������� ������� ����� ����� ����� �������� ����

+HVVHQ� ������ ������ ������� ������� ������� ����� ����� ����� �������� ���������

%UDQGHQEXUJ� ������ ������� ������� ������� ������� ����� ����� ����� �������� ���������

1LHGHUVDFKVHQ� ������� ������� ������� ������� ������� ����� ����� ����� �������� ���������

0HFNOHQEXUJ�9RUSRPPHUQ� ������� ������� ������� ������� ������� ����� ����� ����� �������� ���������

+DPEXUJ� ������� ������� ������� ������� ������� ����� ����� ����� �������� ��������

6FKOHVZLJ�+ROVWHLQ� ������� ������� ������� ������� ������� ����� ����� ����� �������� ��������

6DDUODQG� ������� ������� ������� ������� ������� ����� ����� ����� ���� ��������

1RUGUKHLQ�:HVWIDOHQ� ������� ������� ������� ������� ������� ����� ����� ����� ��������� ����������

6DFKVHQ�$QKDOW� ������� ������� ������� ������� ������� ����� ����� ����� �������� ���������

%HUOLQ� ������� ������� ������� ������� ������� ����� ����� ����� �������� ���������

%UHPHQ� ������� ������� ������� ������� ������� ����� ����� ����� �������� ��������

'HXWVFKODQG� ������ ������ ������ ������� ������� ����� ����� ����� ��������� ����������
�
�� $EZHLFKXQJ�LQ�3UR]HQWSXQNWHQ�����6FKXOGQHU�LQ�0LOOLRQHQ���5XQGXQJV�

GLIIHUHQ]HQ�P|JOLFK��

�
'LH�6FKOXVVOLFKWHU�ELOGHQ�ZLH�LQ�GHQ�9RUMDKUHQ�%UHPHQ�
�������3UR]HQW���������3XQNWH���%HUOLQ� �������3UR]HQW���
�������� XQG� 6DFKVHQ�$QKDOW� ������� 3UR]HQW�� ���������
'HU�5�FNJDQJ�GHU�6FKXOGQHUTXRWH�LQ�%HUOLQ�EDVLHUW�ZLH�
LP� 9RUMDKU� XUVlFKOLFK� DXI� GHP� $QVWLHJ� GHU� %HY|ONH�
UXQJV]DKO� ����������3HUVRQHQ��EHU���� -DKUH���GD�GLH�
=DKO� GHU� 6FKXOGQHU� LQ� %HUOLQ� ZLH� LP�9RUMDKU� XP� HWZD�
������ ]XJHQRPPHQ� KDW�� 'LH� GUHL� VWlUNVWHQ� $QVWLHJH�
GHU�6FKXOGQHU]DKOHQ� LP�9HUJOHLFK�]XP�9RUMDKU�]HLJHQ�
GLH�GUHL�)OlFKHQOlQGHU�%D\HUQ� ����������)lOOH���1RUG�

%D\HUQ��15:��%DGHQ�
:�UWWHPEHUJ�XQG�6DFKVHQ�
]HLJHQ�DNWXHOO�GLH�K|FKVWHQ�
$QVWLHJH�GHU�6FKXOGQHUIlOOH�

6WlUNVWHU�$QVWLHJ�GHU�
6FKXOGQHUTXRWH�LQ�6DFKVHQ�

������%UHPHQ�EOHLEW�1HJDWLY�
6SLW]HQUHLWHU�YRU�%HUOLQ��

XQG�6DFKVHQ�$QKDOW�



�
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UKHLQ�:HVWIDOHQ� XQG� %DGHQ�:�UWWHPEHUJ� �MHZHLOV�
���������)lOOH��XQG�6DFKVHQ�����������)lOOH���
�
$XFK�LP�/DQJ]HLWYHUJOHLFK�������������ZHLVHQ�ZHLWHU�
KLQ�1RUGUKHLQ�:HVWIDOHQ������������)lOOH��XQG�%DGHQ�
:�UWWHPEHUJ�����������)lOOH��GLH�K|FKVWHQ�=XQDKPHQ�
YRQ� hEHUVFKXOGXQJVIlOOHQ� DXI�� 'DQDFK� IROJHQ� PLWWOHU�
ZHLOH�%D\HUQ�����������)lOOH���+HVVHQ�����������)lOOH��
XQG�1LHGHUVDFKVHQ�����������)lOOH���+HVVHQ�XQG�1LH�
GHUVDFKVHQ� ]HLJHQ� ]XGHP� �EHUGXUFKVFKQLWWOLFKH� $Q�
VWLHJH� GHU� 6FKXOGQHUTXRWH� �PLWWOHUH� =XQDKPH� GHU�
6FKXOGQHUTXRWH� ����� �� ������ ��������� 'LH� QDFK�
6FKXOGQHUTXRWH� VWlUNVWHQ� 9HUVFKOHFKWHUXQJHQ� LP�
/DQJ]HLWYHUJOHLFK�ZHLVHQ�1RUGUKHLQ�:HVWIDOHQ� ��������
3XQNWH��XQG�%UHPHQ����������DXI��'XUFK�YLHU�$QVWLHJH�
LQ� )ROJH� OLHJW� 6DFKVHQ� ��������� LQ� GLHVHP� 5DQNLQJ�
QXQPHKU� DXI� 5DQJ� GUHL� YRU� %DGHQ�:�UWWHPEHUJ�
���������� $OOHUGLQJV� EHWUlJW� GHU� DEVROXWH� $QVWLHJ� LP�
6WDGWVWDDW�%UHPHQ�]ZLVFKHQ������XQG������ÄQXU³�UXQG�
������6FKXOGQHUIlOOH��
�
'LH� hEHUVFKXOGXQJVODJH� GHU� 9HUEUDXFKHU� LQ� GHQ� RVW�
GHXWVFKHQ�/lQGHU�]HLJWH�VLFK�]ZLVFKHQ������XQG������
SRVLWLYHU� DOV� LQ� GHQ� ZHVWGHXWVFKHQ� /lQGHUQ� XQG� KDW�
VLFK� VHLW� ������ LQVEHVRQGHUH� GXUFK� $EZDQGHUXQJHQ��
NRQWLQXLHUOLFK�YHUVFKOHFKWHUW��,Q�GLHVHP�-DKU�]HLJHQ�DO�
OHUGLQJV� ZLHGHU� YLHU� RVWGHXWVFKH� %XQGHVOlQGHU�5�FN�
JlQJH� GHU� 6FKXOGQHUIlOOH�� QXU� LP� )UHLVWDDW� 6DFKVHQ�
QLPPW� GLH� =DKO� GHU� 6FKXOGQHU� ���������� )lOOH��� DOOHU�
GLQJV�GHXWOLFK��]X��'HQQRFK�VDQN�QXU� LQ�0HFNOHQEXUJ�
9RUSRPPHUQ� GLH� 6FKXOGQHUTXRWH�� GD� KLHU� GHU� 5�FN�
JDQJ�GHU�6FKXOGQHUIlOOH�VWlUNHU�ZDU�DOV�GHU�5�FNJDQJ�
GHU� %HY|ONHUXQJ�� 'LH� QDFK� 6FKXOGQHU]DKO� JU|�WHQ�
5�FNJlQJH� ����� �� ����� ]HLJHQ� DXFK� GDQN� DNWXHOOHU�
5�FNJlQJH� 7K�ULQJHQ� ���������� 6FKXOGQHU�� 4XRWH���
��������� %UDQGHQEXUJ� ����������� ��������� 0HFNOHQEXUJ�
9RUSRPPHUQ� ����������� ��������� 6DFKVHQ�$QKDOW��
����������� �������� XQG�6DFKVHQ� ���������� ��������ZHL�
VHQ� LP� /DQJ]HLWYHUJOHLFK� HLQH� =XQDKPH� GHU� 6FKXOG�
QHUTXRWHQ� DXI��ZREHL� GLHVH� LQ�6DFKVHQ�$QKDOW� DXI� HL�
QHP� VWlUNHUHQ� 5�FNJDQJ� GHU� %HY|ONHUXQJ� XQG� LQ�
6DFKVHQ� DXI� HLQHP� VWlUNHUHQ� $QVWLHJ� GHU� 6FKXOGQHU�
]DKOHQ� EHUXKW�� 6DFKVHQ� ZHLVW� DXFK� LQ� GLHVHP� -DKU�
UXQG��������QHXH�hEHUVFKXOGXQJVIlOOH�DXI��

+|FKVWH�$QVWLHJH��������
������15:��%DGHQ�
:�UWWHPEHUJ�YRU�%D\HUQ�XQG�
+HVVHQ�

��������������
'UHL�RVWGHXWVFKH�/lQGHU�
ZHLVHQ�HLQHQ�5�FNJDQJ�GHU��
6FKXOGQHUTXRWH�DXI�



 

�
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=XGHP� KDW� VLFK� DXFK� GHU� /DQJ]HLWWUHQG� I�U� GLH� ZHVW�
GHXWVFKHQ� %XQGHVOlQGHU� QRFKPDOV� OHLFKW� YHUEHVVHUW��
6R�ZHLVHQ� LPPHUKLQ� I�QI�ZHVWGHXWVFKH�%XQGHVOlQGHU�
HLQHQ�5�FNJDQJ�GHU�6FKXOGQHUTXRWH�DXI��%HUOLQ���������
3XQNWH��+DPEXUJ����������5KHLQODQG�3IDO]����������%D\�
HUQ�� �������� 6FKOHVZLJ�+ROVWHLQ�� ��������� $OOHUGLQJV� ILQ�
GHQ� VLFK� LP� 9HUJOHLFK� ����� �� ����� QHEHQ� %HUOLQ��
����������)lOOH��QXU� LQ�+DPEXUJ����������)lOOH��XQG�LP�
6DDUODQG����������)lOOH��]XU�FNJHKHQGH�6FKXOGQHU]DK�
OHQ��$OOH�DQGHUHQ�ZHVWGHXWVFKHQ�%XQGHVOlQGHU�]HLJHQ�
�EHUZLHJHQG� GHXWOLFKH� $QVWLHJH� YRQ� 6FKXOGQHU]DKOHQ�
XQG�6FKXOGQHUTXRWHQ�DXI��
�
'LH�LP�/DQJ]HLWYHUJOHLFK�VWlUNVWHQ�9HUVFKOHFKWHUXQJHQ�
]HLJHQ�GLH�EHLGHQ�/DQGHVKDXSWVWlGWH�YRQ�+HVVHQ�XQG�
%DGHQ�:�UWWHPEHUJ��DXFK�ZHQQ�EHLGH� LQ�GLHVHP�-DKU�
HLQHQ�5�FNJDQJ�YRQ�6FKXOGQHU]DKO�XQG�6FKXOGQHUTXR�
WH� DXIZHLVHQ�� ,Q� 6WXWWJDUW� GLH� =DKO� QDKP� ]ZLVFKHQ�
����� XQG� ����� XP� UXQG� ������� hEHUVFKXOGXQJVIlOOH�
]X��4XRWH�������������3UR]HQW���������3XQNWH��$EZHL�
FKXQJ�]X����������������,Q�:LHVEDGHQ�HUK|KWH�VLFK�GLH�
=DKO� LP� JOHLFKHQ� =HLWUDXP� XP� UXQG� ������hEHUVFKXO�
GXQJVIlOOH��4XRWH�������������3UR]HQW���������3XQNWH��
$EZHLFKXQJ� ]X� ������ ���������:LHVEDGHQ� �EHUJLEW� LQ�
GLHVHP� -DKU� ZLHGHU� 6DDUEU�FNHQ� GDV� 6FKOXVVOLFKW� LP�
5DQNLQJ� GHU� /DQGHVKDXSWVWlGWH� �4XRWH� ������ ������
3UR]HQW�� ��������$EZHLFKXQJ�]X�����������������������
)lOOH���$Q�GHU�6SLW]H�GHV�5DQNLQJV�ZHFKVHOQ�GLH�/DQ�
GHVKDXSWVWlGWH�0DLQ]�XQG�0�QFKHQ�GLH�3OlW]H��0DLQ]�
�EHUQLPPW�PLW�HLQHP�ZHLWHUHQ�5�FNJDQJ�5DQJ���������
3UR]HQW�� �������� $EZHLFKXQJ� ]X� ������ �������� ��������
)lOOH���0�QFKHQ�YHUVFKOHFKWHUW�VLFK�KLQJHJHQ�DXI�5DQJ�
]ZHL�PLW� HLQHP�GHXWOLFKHQ�$QVWLHJ� YRQ�6FKXOGQHU]DK�
OHQ�XQG�6FKXOGQHUTXRWH� ������3UR]HQW����������$EZHL�
FKXQJ�]X���������������)lOOH�����������
�

��������������
)�QI�ZHVWGHXWVFKH�/lQGHU�
ZHLVHQ�HLQHQ�5�FNJDQJ�GHU��

6FKXOGQHUTXRWH�DXI�

�������������:LHVEDGHQ�XQG�
6WXWWJDUW�PLW�GHQ�VWlUNVWHQ�

9HUVFKOHFKWHUXQJHQ�GHU�/DQ�
GHVKDXSWVWlGWH�

�����������'LH�/DQGHVKDXSW�
VWDGW�0�QFKHQ�YHUVFKOHFK�
WHUW�VLFK�GHXWOLFK�DXI�5DQJ���



�
�
6FKXOGQHU$WODV�'HXWVFKODQG������ ��

���� hEHUVFKXOGXQJ�QDFK�.UHLVHQ�XQG��
NUHLVIUHLHQ�6WlGWHQ�

�
'LH�hEHUVFKXOGXQJVODJH� GHU�9HUEUDXFKHU� LQ�'HXWVFK�
ODQG�KDW�VLFK�LQ�GHQ�OHW]WHQ�]Z|OI�0RQDWHQ�QLFKW�JUXQG�
OHJHQG� YHUlQGHUW�� ZLH� DXFK� GLH� NDUWRJUDSKLVFKH� (U�
JHEQLVGDUVWHOOXQJ�]HLJW��'LH�'DWHQ�GHV�6FKXOGQHU$WODV�
'HXWVFKODQG� OLHJHQ� VHLQHP�1DPHQ� JHPl��PLNURJHR�
JUDSKLVFK� XQG� NDUWRJUDSKLVFK� DXIEHUHLWHW� I�U� GLH� ����
.UHLVH�XQG�NUHLVIUHLHQ�6WlGWH�XQG�]XGHP�I�U�DOOH�������
3RVWOHLWEHUHLFKH�LQ�'HXWVFKODQG�YRU����
�
*HQHUHOO� JLOW� DXFK� ������ 'LH� 6FKXOGQHUTXRWHQ� LQ� GHQ�
.HUQVWlGWHQ� OLHJHQ� PHLVW� XP�PHKU� DOV� ]ZHL� 3UR]HQW�
SXQNWH��EHU�GHP�'XUFKVFKQLWW��LQ�GHQ�ZHQLJHU�YHUGLFK�
WHWHQ�*HELHWHQ�XQG� LQ�GHQ� OlQGOLFKHQ�5HJLRQHQ�JHQH�
UHOO� PHKU� DOV� HLQHQ� 3UR]HQWSXQNW� XQWHU� GHP� 'XUFK�
VFKQLWW��'LHV�EHOHJW�ZLH�LQ�GHQ�9RUMDKUHQ�HLQ�9HUJOHLFK�
GHU� 5DQNLQJV� GHU� QDFK� 6FKXOGQHUTXRWH� EHVWHQ� XQG�
VFKOHFKWHVWHQ� ]HKQ�.UHLVH� XQG�6WlGWH��7URW]�1HJDWLY�
WUHQG� N|QQHQ� LQ� GLHVHP� -DKU� LPPHU� QRFK� GUHL� GHU�
EHVWSODW]LHUWHQ�.UHLVH�HLQHQ�5�FNJDQJ�GHU�hEHUVFKXO�
GXQJ� YHU]HLFKQHQ� �9RUMDKU�� YLHU��� 9RQ� GLHVHQ� ]HLJHQ�
DXFK� LP�/DQJ]HLWYHUJOHLFK�������������DFKW�YRQ�]HKQ�
.UHLVH� HLQHQ� PHLVW� GHXWOLFKHQ� 5�FNJDQJ� GHU� 6FKXOG�
QHUTXRWHQ� �$XVQDKPHQ�� .UHLV� 6WUDXELQJ�%RJHQ� XQG�
GHU� /DQGNUHLV� :�U]EXUJ��� %HL� DOOHQ� EHVWSODW]LHUWHQ�
.UHLVHQ� EHWUlJW� GHU� $EVWDQG� ]XU� PLWWOHUHQ� 6FKXOGQHU�
TXRWH�PLQGHVWHQV�����3XQNWH��
�
'DJHJHQ�ZHLVHQ�LQ�GLHVHP�-DKU�VHFKV�GHU�]HKQ�OHW]W�
SODW]LHUWHQ�6WlGWH� �9RUMDKU��VLHEHQ��]XP�7HLO�GHXWOLFKH�
$QVWLHJH� GHU�6FKXOGQHUTXRWH� DXI��6LH� UHLFKHQ� EHL� GHU�
OHW]WSODW]LHUWHQ� 6WDGW� %UHPHUKDYHQ� PLW� HLQHU� 6FKXOG�
QHUTXRWH�YRQ�������3UR]HQW���������3XQNWH��ELV�KLQ�]XU�
6WDGW�.DVVHO��GLH�PLW�HLQHU�6FKXOGQHUTXRWH�YRQ�������
3UR]HQW�HLQHQ�OHLFKWHQ�5�FNJDQJ�DXIZHLVW�����������=X�
GHP�]HLJHQ�YLHU�ZHLWHUH�6WlGWH� LP�-DKUHVYHUJOHLFK�HL�

                                                           
��� 0LWWHOV�GHU�.DUWHQ�NDQQ�GLH�(QWZLFNOXQJ�GHU�hEHUVFKXOGXQJ�LQ�'HXWVFKODQG�QRFK�

PDOV� GHXWOLFK� GLIIHUHQ]LHUWHU� DQDO\VLHUW� ZHUGHQ�� QLFKW� ]XOHW]W�� GD� DXFK� QDFK� GHU�
hEHUVFKXOGXQJVLQWHQVLWlW�XQWHUVFKLHGHQ�ZHUGHQ�NDQQ��'LH�JUXQGOHJHQGHQ�.DUWHQ�
]HLJHQ�]XGHP�GXUFK�GDV�$PSHO�6\VWHP�DXI�HLQHQ�%OLFN��ZR�GLH�hEHUVFKXOGXQJV�
SUREOHPDWLN�LQ�GHQ�6WlGWHQ�XQG�.UHLVHQ�LP�ÄJU�QHQ�%HUHLFK³� �JHULQJH�hEHUVFKXO�
GXQJ��RGHU�LP�ÄURWHQ�%HUHLFK³��KRKH�hEHUVFKXOGXQJ��OLHJW��$OV�)DXVWUHJHOQ�XQG�(U�
IDKUXQJVZHUWH� JHOWHQ� KLHUEHL�� -H� NOHLQUlXPLJHU� GLH� 8QWHUVXFKXQJVSHUVSHNWLYH��
GHVWR�GHXWOLFKHU�ZLUG�GLH�6SUHL]XQJ�]ZLVFKHQ�GHQ�K|FKVWHQ�XQG�GHQ�QLHGULJVWHQ�
6FKXOGQHUTXRWHQ��=XGHP�VLQG�LQ�YLHOHQ�%DOOXQJVJHELHWHQ�QHEHQ�*HELHWHQ�PLW�KR�
KHU� 6FKXOGQHUTXRWH� DXFK� JUR�H� %HUHLFKH� PLW� VHKU� JHULQJHU� 6FKXOGQHUTXRWH� ]X�
ILQGHQ�XQG�XPJHNHKUW��

'LH�hEHUVFKXOGXQJVHQWZLFNOXQJ�QDFK�.UHL�
VHQ�XQG�NUHLVIUHLHQ�6WlGWHQ�LP��
NDUWRJUDSKLVFKHQ�9HUJOHLFK��

�����

 
�����

�����

 



 

�
�

6FKXOGQHU$WODV�'HXWVFKODQG��������

QHQ� 5�FNJDQJ� GHU� 6FKXOGQHUTXRWH�� 'HU� 7UHQG� LP�
/DQJ]HLWYHUJOHLFK� EOHLEW� DEHU� QHJDWLY�� $OOH� ]HKQ� OHW]W�
SODW]LHUWHQ�6WlGWH�ZHLVHQ�HLQH�GHXWOLFKH�=XQDKPH�GHU�
hEHUVFKXOGXQJ�DXI��'DV�6SHNWUXP�UHLFKW�GDEHL�YRQ�GHU�
6WDGW� +HUQH� PLW� HLQHP� $QVWLHJ� LP� /DQJ]HLWYHUJOHLFK�
������������YRQ������3XQNWHQ��DNWXHOO���������3XQNWH��
ELV� KLQ� ]XU� 6WDGW� 2IIHQEDFK� PLW� HLQHU� =XQDKPH� YRQ�
����� 3XQNWHQ� �DNWXHOO�� ��������� $XIIlOOLJ�� 'LH� 6WDGW� 2I�
IHQEDFK�DP�0DLQ�I�KUWH�LP�OHW]WHQ�-DKU�QRFK�GDV�5DQ�
NLQJ�PLW�GHP�VWlUNVWHQ�5�FNJDQJ�GHU�6FKXOGQHUTXRWH�
DQ��
 

7DE������ 'LH�]HKQ��/DQG��.UHLVH�PLW�GHU�QLHGULJVWHQ�6FKXOGQHUTXRWH������ELV�������5DQJ���ELV������
 

g�.UHLV�
6FKXOGQHUTXRWHQ�LQ��� $EZ���� 5DQJ�

����� ����� ����� ����� ����� ����� ����� ����� ������ ������ ����� �����

(LFKVWlWW� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� �� ��

(UODQJHQ�+|FKVWDGW� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� �� ��

6FKZHLQIXUW� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� �� ��

6WUDXELQJ�%RJHQ� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� �� ��

1HXEXUJ�6FKUREHQKDXVHQ� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� ��� ��

$LFKDFK�)ULHGEHUJ� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� ��� ��

5K|Q�*UDEIHOG� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� ��� ��

1HXPDUNW�L�G�23I�� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� �� ��

'RQDX�5LHV� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� ��� ��

:�U]EXUJ� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� �� ���
�

7DE������ 'LH�]HKQ�6WlGWH�PLW�GHU�K|FKVWHQ�6FKXOGQHUTXRWH������ELV�������5DQJ�����ELV�������
 

g�6WDGW�
6FKXOGQHUTXRWHQ�LQ��� $EZ���� 5DQJ�

����� ����� ����� ����� ����� ����� ����� ����� ������ ������ ����� �����

%UHPHUKDYHQ� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

3LUPDVHQV� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

2IIHQEDFK�DP�0DLQ� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

:XSSHUWDO� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

+DOOH��6DDOH�� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

1HXP�QVWHU� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

+HUQH� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

:LOKHOPVKDYHQ� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

*HOVHQNLUFKHQ� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

.DVVHO� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����
�

�� $EZHLFKXQJ�LQ�3UR]HQWSXQNWHQ���5XQGXQJVGLIIHUHQ]HQ�P|JOLFK��

�
�

6HFKV�GHU�]HKQ�OHW]WSODW]LHU�
WHQ�6WlGWH�ZHLVHQ�$QVWLHJH�

GHU�6FKXOGQHUTXRWH�DXI�



�
�
6FKXOGQHU$WODV�'HXWVFKODQG������ ��

'LH� LQ� GLHVHP� -DKU� HKHU� XQHLQKHLWOLFKH� hEHUVFKXO�
GXQJVHQWZLFNOXQJ� ]HLJW� VLFK� DXFK� EHL� GHU� $XIWHLOXQJ�
QDFK�*HZLQQHUQ�XQG�9HUOLHUHUQ������.UHLVH�XQG�NUHLV�
IUHLH� 6WlGWH� YHU]HLFKQHQ� ����� HLQHQ� $QVWLHJ� GHU�
6FKXOGQHUTXRWH� ���� 3UR]HQW�� 9RUMDKU�� ��� 3UR]HQW���
+LQJHJHQ�ZHLVHQ� ���� 6WlGWH� XQG� /DQGNUHLVH� YHUEHV�
VHUWH�:HUWH� DXI� ����3UR]HQW�� 9RUMDKU�� ���3UR]HQW��� ,Q�
GLHVHP� -DKU� I�KUHQ� ]ZHL� 6WlGWH� GHV� 5XKUJHELHWV� ±�
2EHUKDXVHQ���������3XQNWH��XQG�+DJHQ����������±�GDV�
5DQNLQJ� GHU� 6WlGWH� XQG� .UHLVH�PLW� GHU� K|FKVWHQ� =X�
QDKPH�GHU�6FKXOGQHUTXRWH�DQ��'HQ�GULWWK|FKVWHQ�$Q�
VWLHJ�]HLJW�GLH�6WDGW�&KHPQLW]����������YRU�GHP�6WDGW�
NUHLV�%DGHQ�%DGHQ� ���������� ,QVJHVDPW�GUHL� /DQGNUHL�
VH�OLHJHQ������XQWHU�GHQ�]HKQ�.UHLVHQ�XQG�NUHLVIUHLHQ�
6WlGWHQ� PLW� GHQ� K|FKVWHQ� $QVWLHJHQ� GHU� 6FKXOGQHU�
TXRWH�� $OOHUGLQJV� EOHLEHQ� LKUH� 6FKXOGQHUTXRWHQ� VHKU�
GHXWOLFK�XQWHU�GHQ�:HUWHQ�GHU�DQGHUHQ�VLHEHQ�6WlGWH��
�

7DE������ 'LH�]HKQ�.UHLVH�XQG�NUHLVIUHLHQ�6WlGWH�PLW�GHP�K|FKVWHQ�$QVWLHJ�GHU�6FKXOGQHUTXRWH��������
 

g�6WDGW���.UHLV�
6FKXOGQHUTXRWHQ�LQ��� $EZ�� 5DQJ�

����� ����� ����� ����� ����� ����� ����� ����� ������ ������ ����� �����

2EHUKDXVHQ��6WDGW� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

+DJHQ��6WDGW� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

&KHPQLW]��6WDGW� ������ ����� ����� ����� ������ ������ ������ ������ ������� ������� ���� ����

%DGHQ�%DGHQ� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� ���� ����

+HUQH��6WDGW� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

5RVHQKHLP��6WDGW� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� ���� ����

(U]JHELUJVNUHLV� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� ��� ����

$QVEDFK��6WDGW� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� ���� ����

*�Q]EXUJ� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� ��� ���

%UHPHUKDYHQ��6WDGW� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����
�
�� $EZHLFKXQJ�LQ�3UR]HQWSXQNWHQ���5XQGXQJVGLIIHUHQ]HQ�P|JOLFK��$XIWHLOXQJ��'UHL�.UHLVH���VLHEHQ�6WlGWH��
�

'DV�5DQNLQJ�GHU�6WlGWH�XQG�.UHLVH�PLW� GHU�K|FKVWHQ�
$EQDKPH�GHU�6FKXOGQHUTXRWH�ZLUG� YRQ� YLHU� /DQGNUHL�
VHQ�DQJHI�KUW��1RUGIULHVODQG� ��������3XQNWH���/�FKRZ�
'DQQHQEHUJ� ���������� GHU� (LIHONUHLV� %LWEXUJ�3U�P��
��������� XQG� GDV� +HU]RJWXP� /DXHQEXUJ� ���������� $XI�
5DQJ� I�QI� IROJHQ� GLH� NUHLVIUHLH� 6WDGW� .REOHQ]� ���������
XQG�DXI�5DQJ�VLHEHQ�GLH�6WDGW�%LHOHIHOG�����������$OOHV�
LQ� DOOHP� OLHJHQ� GLH� GXUFKVFKQLWWOLFKHQ� 5DQNLQJ�
*HZLQQH���������3XQNWH��XQG��YHUOXVWH���������3XQNWH��
DXI�lKQOLFKHP�1LYHDX��
�

����.UHLVH�XQG�6WlGWH��
$QVWLHJ�GHU�6FKXOGQHUTXRWH�
����3UR]HQW��������3XQNWH��

2EHUKDXVHQ��+DJHQ�XQG�
&KHPQLW]��K|FKVWH�=XQDKPH�
GHU�6FKXOGQHUTXRWH��������
�����

1RUGIULHVODQG��/�FKRZ�
'DQQHQEHUJ�XQG�GHU�(LIHO�
NUHLV�%LWEXUJ�3U�P��K|FKVWH�
$EQDKPH�GHU�6FKXOGQHUTXR�
WH�������������



 

�
�

6FKXOGQHU$WODV�'HXWVFKODQG��������

7DE������ 'LH�]HKQ�.UHLVH�XQG�NUHLVIUHLHQ�6WlGWH�PLW�GHP�VWlUNVWHQ�5�FNJDQJ��

GHU�6FKXOGQHUTXRWH���������������
 

g�6WDGW���.UHLV�
6FKXOGQHUTXRWHQ�LQ��� $EZ���� 5DQJ�

����� ����� ����� ����� ����� ����� ����� ����� ������ ������ ����� �����

1RUGIULHVODQG� ����� ����� ����� ����� ����� ������ ������ ����� ������� ������� ���� ����

/�FKRZ�'DQQHQEHUJ� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

(LIHONUHLV�%LWEXUJ�3U�P� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� ���� ���

+HU]RJWXP�/DXHQEXUJ� ������ ����� ������ ����� ������ ������ ������ ����� ������� ������� ���� ����

.REOHQ]��NUHLVIU��6WDGW� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

$OWHQNLUFKHQ��:HVWHUZ��� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

%LHOHIHOG��6WDGW� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

9RUSRPPHUQ�*UHLIVZDOG� ����� ����� ����� ����� ����� ����� ����� ����� ������� ������� ���� ����

6HJHEHUJ� ������ ����� ������ ����� ������ ������ ������ ����� ������� ������� ���� ����

/DQGNUHLV�5RVWRFN� ������ ����� ����� ����� ������ ������ ������ ����� ������� ������� ���� ����
�

�� $EZHLFKXQJ�LQ�3UR]HQWSXQNWHQ���5XQGXQJVGLIIHUHQ]HQ�P|JOLFK��$XIWHLOXQJ��$FKW�.UHLVH���]ZHL�6WlGWH��

�
%HL�GHQ�6WlGWHQ�PLW��EHU���������(LQZRKQHUQ���EHU����
-DKUH�� ILQGHQ� VLFK� LP� /DQJ]HLWYHUJOHLFK� ����� �� �����
ZLH� LQ�EHLGHQ�9RUMDKUHQ�QXU�GUHL�6WlGWH�PLW� HLQHU�$E�
QDKPH�GHU�6FKXOGQHUTXRWH��YRQ�GHQHQ�]ZHL�DXFK�DN�
WXHOO�HLQHQ�3RVLWLYWUHQG�DXIZHLVHQ��'LHV�VLQG�GLH�6WlGWH�
%HUOLQ��DNWXHOO���������3XQNWH�����������������������XQG�
'�VVHOGRUI� ��������� ����� �� ������ ���������.|OQ� ���������
����� �� ������ �������� ZHLVW� DNWXHOO� HLQHQ� $QVWLHJ� YRQ�
6FKXOGQHUTXRWH� XQG� �]DKO� DXI�� $OOH� GUHL� SURILWLHUHQ� DO�
OHUGLQJV� ZHLWHUKLQ� YRQ� %HY|ONHUXQJV]XZlFKVHQ�� GLH�
EHL� ]XQHKPHQGHQ� hEHUVFKXOGXQJVIlOOHQ� ]X� HLQHP�
5�FNJDQJ� UHVS�� ZHQLJHU� VWDUNHQ� $QVWLHJ� GHU� 6FKXOG�
QHUTXRWH� I�KUHQ�� 'UHL� *UR�VWlGWH� OHJHQ� �EHUGXUFK�
VFKQLWWOLFK� ]X� ±� DP� VWlUNVWHQ� GLH� 5XKUJHELHWVVWDGW��
'XLVEXUJ��������3UR]HQW��������������������������������
/HLS]LJ��������3UR]HQW��������� ����������XQG�1�UQEHUJ�
������� 3UR]HQW�� �������� ��������� ,Q� 'RUWPXQG� �������
3UR]HQW�� �������� �������� XQG� (VVHQ� ������� 3UR]HQW���
����������������VLQG�LP�*HJHQVDW]�]XP�OHW]WHQ�-DKU�QXU�
HLQ� OHLFKWHU� $QVWLHJ� E]Z�� HLQ� VS�UEDUHU� 5�FNJDQJ� ]X�
YHU]HLFKQHQ�� GHU� LQ� (VVHQ� DXFK� DXI� HLQHP� WDWVlFKOL�
FKHQ�5�FNJDQJ�GHU�6FKXOGQHUIlOOH�EHUXKW��
�
'HQQRFK� EOHLEW� GDV� 5XKJHELHW� GDV� HLJHQWOLFKH� Ä6RU�
JHQNLQG³� GHU� hEHUVFKXOGXQJVHQWZLFNOXQJ� LQ� 'HXWVFK�
ODQG��'DV�5XKUJHELHW�EHVWHKW�DXV�HLQHU�$JJORPHUDWLRQ�
UlXPOLFK� GLFKW� EHLHLQDQGHUOLHJHQGHU� 6WlGWH�� GLH� ]XP�

������1XU�GLH�*UR�VWlGWH��
(VVHQ��%HUOLQ�XQG�'�VVHOGRUI�

YHUEHVVHUQ�VLFK�±�DXFK��
GXUFK�%HY|ONHUXQJV]XZDFKV�

 
'LIIHUHQ]NDUWH�QDFK��

.UHLVHQ�XQG�NUHLVIUHLHQ�6WlGWHQ�������������
�EODX� �VWDUNH�9HUEHVVHUXQJHQ����
JHOE� �OHLFKWH�9HUEHVVHUXQJHQ����

KHOOEUDXQ� �OHLFKWH�9HUVFKOHFKWHUXQJHQ���
GXQNHOEUDXQ� �VWDUNH�9HUVFKOHFKWHUXQJHQ��



�
�
6FKXOGQHU$WODV�'HXWVFKODQG������ ��

7HLO� QRFK� DOWLQGXVWULHOO� JHSUlJW�� DOV� VWUXNWXUVFKZDFKH�
5HJLRQ�HLQJHVWXIW�ZHUGHQ�PXVV��+LHU� WUHIIHQ�YLHOH�XQ�
WHUVFKLHGOLFKH�3UREOHPODJHQ�DXIHLQDQGHU��GLH�VLFK�]XP�
7HLO�JHJHQVHLWLJ�EHGLQJHQ�XQG�YHUVWlUNHQ��X�D��$UEHLWV�
ORVLJNHLW�� (LQNRPPHQVDUPXW�� KRKH� VR]LDOH� 7UDQVIHU�
OHLVWXQJHQ���'LH�6FKXOGQHUTXRWH�GHV�5HJLRQDOYHUEDQGV�
5XKU� �595���GHU�DXV����6WlGWHQ�XQG�YLHU�.UHLVHQ�EH�
VWHKW�� OLHJW�DNWXHOO�EHL�������3UR]HQW�XQG�KDW�]ZLVFKHQ�
�����XQG������XP������3XQNWH�]XJHQRPPHQ��
�

7DE������� 'LH�]HKQ�6WlGWH�PLW��EHU���������(LQZRKQHUQ��EHU����-DKUHQ�PLW�GHQ�K|FKVWHQ��

6FKXOGQHUTXRWHQ��������
�

g�6WDGW�
6FKXOGQHUTXRWHQ�LQ��� $EZ�� 5DQJ�

����� ����� ����� ����� ����� ����� ����� ����� ������ ������ ����� �����

'XLVEXUJ� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

'RUWPXQG� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

/HLS]LJ� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

%HUOLQ� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

(VVHQ� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

%UHPHQ� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

'�VVHOGRUI� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

.|OQ� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

)UDQNIXUW�DP�0DLQ� ������ ������ ������ ������ ������ ������ ������ ������ ������� ������� ���� ����

1�UQEHUJ� ������ ����� ����� ����� ������ ������ ������ ������ ������� ������� ���� ����
�
��$EZHLFKXQJ�LQ�3UR]HQWSXQNWHQ���5XQGXQJVGLIIHUHQ]HQ�P|JOLFK��
�

'LH� 0HJD�7UHQGV� GHU� hEHUVFKXOGXQJVHQWZLFNOXQJ�
EOHLEHQ�DXFK�LQ�GLHVHP�-DKU�VWDELO��ZLH�GLH�'HWDLODQDO\�
VHQ� EHOHJHQ�� hEHUVFKXOGXQJ� LVW� LQ� .HUQVWlGWHQ� XQG�
%DOOXQJVUlXPHQ� PHLVW� GHXWOLFK� DXVJHSUlJWHU� DOV� LQ�
OlQGOLFKHQ�5HJLRQHQ��'LH�OHW]WHQ�EHLGHQ�3OlW]H�ZHUGHQ�
ZLH� VHLW� -DKUHQ� YRQ� GHQ� 6WlGWHQ� 'XLVEXUJ� XQG� 'RUW�
PXQG� EHOHJW�� 'HP� 7UHQG� LQ� 2VWGHXWVFKODQG� IROJHQG�
YHUVFKOHFKWHUW�VLFK�GLH�6WDGW�/HLS]LJ�GXUFK�YLHU�$QVWLH�
JH�LQ�)ROJH�YRQ�3ODW]�YLHU�DXI�3ODW]�GUHL��'LH�6WDGW�(V�
VHQ�YHUEHVVHUW�VLFK�GDQN�6FKXOGQHUU�FNJDQJ�DXI�5DQJ�
YLHU�� JHIROJW� YRQ� GHU� 6WDGW� %HUOLQ�� %HLGH� YHUEHVVHUQ�
VLFK�DXFK�GDQN�SRVLWLYHU�%HY|ONHUXQJVHQWZLFNOXQJ��'LH�
6WDGW� 6WXWWJDUW�� GLH� LP� OHW]WHQ� -DKU� QRFK� 5DQJ� QHXQ�
DXIZLHV� XQG� LP� /DQJ]HLWYHUJOHLFK� GHQ� PLW� $EVWDQG�
K|FKVWHQ� $QVWLHJ� GHU� 6FKXOGQHUTXRWH� ]HLJWH�� KDW� GDV�
1HJDWLY�5DQNLQJ�YHUODVVHQ��
�

6FKOXVVOLFKWHU�GHV�*UR��
VWDGW�5DQNLQJV��������
'XLVEXUJ��'RUWPXQG�XQG��
/HLS]LJ�

 
'LIIHUHQ]NDUWH�QDFK��

3/=�*HELHWHQ�������������
�EODX� �VWDUNH�9HUEHVVHUXQJHQ����
JHOE� �OHLFKWH�9HUEHVVHUXQJHQ����

KHOOEUDXQ� �OHLFKWH�9HUVFKOHFKWHUXQJHQ���
GXQNHOEUDXQ� �VWDUNH�9HUVFKOHFKWHUXQJHQ��



 

�
�

6FKXOGQHU$WODV�'HXWVFKODQG��������

���� hEHUVFKXOGXQJVDQDO\VH�QDFK�*HVFKOHFKW��
6FKXOGHQYROXPHQ��$OWHU�XQG�
+DXSWDXVO|VHUQ�

�
'LH�DNWXHOOH�hEHUVFKXOGXQJVHQWZLFNOXQJ�NDQQ�PLW�+LOIH�
GHU�.ULWHULHQ�*HVFKOHFKW��6FKXOGHQYROXPHQ��$OWHU� XQG�
+DXSW�EHUVFKXOGXQJVDXVO|VHU� HLQJHRUGQHW� ZHUGHQ��
=XGHP� N|QQHQ� GXUFK� GLH� YHUWLHIHQGHQ� $QDO\VHQ� ]XU�
hEHUVFKXOGXQJVLQWHQVLWlW� 5�FNVFKO�VVH� DXI� 4XDOLWlW�
XQG�7UHQGULFKWXQJ�GHU�DNWXHOOHQ�ZLH�DXFK�YHUJDQJHQHQ�
hEHUVFKXOGXQJVHQWZLFNOXQJ�DEJHOHLWHW�ZHUGHQ��+LHUEHL�
JLOW� HV�� DXFK� DXI� GHQ� HUVWHQ� %OLFN� XQHLQKHLWOLFKH� 7HQ�
GHQ]HQ� GHU� hEHUVFKXOGXQJVHQWZLFNOXQJ� LP� .RQWH[W�
JHVHOOVFKDIWOLFKHU� XQG� NRQMXQNWXUHOOHU� 0HJD�7UHQGV�
�:DQGHO� GHU� *HVFKOHFKWHUUROOHQ�� .RQVXPRULHQWLHUXQJ��
GHPRJUDSKLVFKHU�:DQGHO��HLQ]XRUGQHQ���
�
6R�]HLJW�VLFK��GDVV�GDV�7KHPHQIHOG�Ä-XQJH�hEHUVFKXO�
GXQJ³��]XPLQGHVW�VHLW�HWZD�GUHL�-DKUHQ��DQ�%ULVDQ]�YHU�
ORUHQ� KDW��'XUFK� GLH� KRKH�(QWZLFNOXQJVG\QDPLN� JHUlW�
GHU]HLW� GLH� hEHUVFKXOGXQJ� YRQ� lOWHUHQ� 9HUEUDXFKHUQ��
DXFK�YRU�GHP�+LQWHUJUXQG�GHV�VLFK�YROO]LHKHQGHQ�GH�
PRJUDSKLVFKHQ� :DQGHOV�� LQ� GHQ� )RNXV� GHV� ZLVVHQ�
VFKDIWOLFKHQ� ,QWHUHVVHV��+LHU]X� WUDJHQ� VLFKHUOLFK� DXFK�
GLH� ]XQHKPHQGH� =DKO� DQ� 8QWHUVXFKXQJHQ� ]XU� $UPXW�
LP�$OOJHPHLQHQ�XQG�]XU�$OWHUVDUPXW�LP�6SH]LHOOHQ�EHL��
'HU�YRUOLHJHQGH�6FKXOGQHU$WODV�YHUWLHIW�GLHVHV�7KHPD�
JDQ]� DNWXHOO� GXUFK� HLQH� 6RQGHUDXVZHUWXQJ�� GLH� GHU�
$UPXWVIRUVFKHU� 'U�� 5XGROI� 0DUWHQV� H[NOXVLY� I�U� GLHVH�
9HU|IIHQWOLFKXQJ� DQJHIHUWLJW� KDW�� (U� YHUJOHLFKW� GDEHL�
LGHDOW\SLVFK�GLH�'DWHQ�]XU�hEHUVFKXOGXQJVHQWZLFNOXQJ�
DXI� .UHLV�� XQG� 6WDGWHEHQH� PLW� GHQ� HQWVSUHFKHQGHQ�
.HQQ]LIIHUQ�]XU�$UPXWVHQWZLFNOXQJ�XQG��JHIlKUGXQJ�I�U�
M�QJHUH��XQWHU����-DKUH��XQG�I�U�lOWHUH�3HUVRQHQJUXS�
SHQ���EHU����-DKUH���
�
'HV� :HLWHUHQ� JHZLQQW� DXFK� GDV� 7KHPD� hEHUVFKXO�
GXQJ� YRQ� )UDXHQ�ZHLWHU� DQ� %HGHXWXQJ�� ZLH� DXFK� GLH�
DNWXHOOHQ� 'DWHQ� ]HLJHQ�� XQG� EHVFKUlQNW� VLFK� QLFKW�
PHKU� QXU� DXI� GLH� GHXWOLFK� �EHUGXUFKVFKQLWWOLFKH�hEHU�
VFKXOGXQJ� DOOHLQHU]LHKHQGHU� )UDXHQ�� =ZDU� VLQG�
ZHLWHUKLQ�GLH�PHLVWHQ�6FKXOGQHU�0lQQHU��DEHU�GHU�$Q�
WHLO� ZHLEOLFKHU� 6FKXOGQHU� KDW� LQ� GHQ� OHW]WHQ� -DKUHQ�
GHXWOLFK� ]XJHQRPPHQ�� $OOHUGLQJV� ]HLJW� VLFK� DNWXHOO��

5�FNVFKO�VVH�DXI�4XDOLWlW�
XQG�7UHQGULFKWXQJ�GHU��

hEHUVFKXOGXQJVHQWZLFNOXQJ�

*HVHOOVFKDIWOLFKH�XQG��
NRQMXQNWXUHOOH�0HJD�7UHQGV�

-XQJH�hEHUVFKXOGXQJ��
YHUOLHUW�DQ�'\QDPLN�±�$OWHUV�

�EHUVFKXOGXQJ�QLPPW�]X�

9HUWLHIHQGH�$QDO\VH�]XU��
$OWHUV�EHUVFKXOGXQJ�

Ä:HLEOLFKH�hEHUVFKXOGXQJ³�
QLPPW�ZHLWHU�]X�



�
�
6FKXOGQHU$WODV�'HXWVFKODQG������ ��

GDVV� GLH� =DKO� �EHUVFKXOGHWHU� 0lQQHU� LQ� GHQ� OHW]WHQ�
]Z|OI�0RQDWHQ�HWZDV�VWlUNHU�]XJHQRPPHQ�KDW�DOV�GLH�
YRQ�)UDXHQ����,QVJHVDPW�VLQG������UXQG������0LOOLRQHQ�
6FKXOGQHU�PlQQOLFKHQ�XQG�UXQG������0LOOLRQHQ�6FKXOG�
QHU�ZHLEOLFKHQ�*HVFKOHFKWV�����
�
7DE������� %HY|ONHUXQJ��6FKXOGQHU��LQ�0LR���XQG�6FKXOGQHUTXRWHQ�QDFK�*HVFKOHFKW������ELV������
�

g�� %HY|ONHUXQJ��� 6FKXOGQHU� 6FKXOGQHUTXRWHQ�����

� *HVDPW� 0lQQHU� )UDXHQ� *HVDPW� 0lQQHU� )UDXHQ� *HVDPW� 0lQQHU� )UDXHQ�

����� ������ ������ ������ ����� ����� ����� ������ ������� ������

����� ������ ������ ������ ����� ����� ����� ������� ������� ������

����� ������ ������ ������ ����� ����� ����� ������� ������� ������

����� ������ ������ ������ ����� ����� ����� ������� ������� ������

����� ������ ������ ������ ����� ����� ����� ������� ������� ������

����� ������ ������ ������ ����� ����� ����� ������ ������� ������

����� ������ ������ ������ ����� ����� ����� ������ ������� ������

����� ������ ������ ������ ����� ����� ����� ������ ������� ������

����� ������ ������ ������ ����� ����� ����� ������ ������� ������

����� ������ ������ ������ ����� ����� ����� ������ ������� ������

����� ������ ������ ������ ����� ����� ����� ������ ������� ������

����� ������ ������ ������ ����� ����� ����� ������ ������� ������

Abw. 2014 / 2015 + 0,26 + 0,19 + 0,08 + 0,04 + 0,03 + 0,02 + 0,02 ± 0,00 + 0,04 

Abw. 2004 / 2015 + 0,58 - 0,02 + 0,56 + 0,18 - 0,31 + 0,49 + 0,18 - 0,94 + 1,30 
�
�� 4XHOOH� I�U�%HY|ONHUXQJVGDWHQ�QDFK�*HVFKOHFKW� �����ELV� ������6WDWLVWLVFKHV�%XQGHVDPW��'DWHQEDQN�*(1(6,6�21/,1(��

$EZHLFKXQJHQ�LQ�3UR]HQWSXQNWHQ�E]Z��LQ�0LOOLRQHQ��5XQGXQJVGLIIHUHQ]HQ�P|JOLFK��

�
'LH�=DKO��EHUVFKXOGHWHU�)UDXHQ�KDW�VLFK�LQ�GHQ�OHW]WHQ�
]Z|OI� 0RQDWHQ� XP� UXQG� ���� 3UR]HQW� ���������� hEHU�
VFKXOGXQJVIlOOH������� ���������������3UR]HQW��XQG�GLH�
                                                           
��� +LQZHLV�� 'LH� $XVZHUWXQJVV\VWHPDWLN� ]XU� %HUHFKQXQJ� YRQ� 6FKXOGQHU]DKOHQ� XQG�

6FKXOGQHUTXRWHQ�QDFK�*HVFKOHFKW�XQG�$OWHUVJUXSSHQ�ZXUGH�JUXQGOHJHQG��EHUDU�
EHLWHW��:XUGHQ�ELV������EHLGH�%H]XJVGDWHQ�LQ�)RUP�HLQHU�3URMHNWLRQ�GHU�6FKXOG�
QHU]DKOHQ�DXI�GHU�*UXQGODJH�YRQ� Ä-DKUJDQJVOLQLHQ³� �LQ�)RUP�HLQHU�$JJUHJLHUXQJ�
GHU�PRQDWVVSH]LILVFKHQ�$QWHLOH� QDFK� $UW� GHU�1HJDWLYPHUNPDOH� LQ�%H]XJ� DXI� $O�
WHUVJUXSSHQ�XQG�*HVFKOHFKW��KRFKJHUHFKQHW��EDVLHUHQ�GLH�HQWVSUHFKHQGHQ�:HUWH�
VHLW� ����� DXI� $XV]lKOXQJHQ� GHU� 5HDOZHUWH�� ZLHGHUXP� JHWUHQQW� QDFK� )lOOHQ�PLW�
JHULQJHU� XQG� PLW� KRKHU� hEHUVFKXOGXQJVLQWHQVLWlW�� 'XUFK� GLHVH� 9RUJHKHQVZHLVH�
N|QQHQ�6FKXOGQHU�XQG�6FKXOGQHUTXRWHQ�DE������DXFK� LQ�JHRJUDSKLVFKHU�$XIO|�
VXQJ�� G�K�� EHLVSLHOVZHLVH� QDFK� 3RVWOHLW]DKOHQ� RGHU� %XQGHVOlQGHUQ�� GDUJHVWHOOW�
ZHUGHQ��'D�GXUFK�GLH�PLFURJHRJUDSKLVFKH�9HUI�JEDUNHLW�GHU�'DWHQ��LQVEHVRQGHUH�
EHL� NOHLQHUHQ� 7HLOUlXPHQ� XQG�$OWHUVJUXSSHQ� �EHVRQGHUV� EHL� ELV� ���MlKULJHQ� XQG�
DE����MlKULJHQ�6FKXOGQHUQ���GDWHQVFKXW]UHFKWOLFKH�$VSHNWH� WDQJLHUW�ZHUGHQ�N|Q�
QHQ��ZLUG�LQ�=XNXQIW�DXI�GLH�VHSDUDWH�$XVZHLVXQJ�GHU�ELVODQJ�M�QJVWHQ�6FKXOGQHU�
JUXSSH�����ELV�XQWHU����-DKUH��YHU]LFKWHW�XQG�GLHVH� LQ�GHU�*UXSSH�GHU�XQWHU����
MlKULJHQ�6FKXOGQHU� ]XVDPPHQJHIDVVW��'LH�JHQHUHOOHQ�7UHQGV� EOHLEHQ� GDYRQ�XQ�
EHU�KUW��LQVEHVRQGHUH�GHU�$QVWLHJ�GHU�hEHUVFKXOGXQJ�YRQ�)UDXHQ�VRZLH�YRQ�MXQ�
JHQ�XQG�lOWHVWHQ�6FKXOGQHUQ���

��� 9JO�� KLHU]X� DXFK� GLH� 6RQGHUDXVZHUWXQJ� LP� 6FKXOGQHU$WODV� 'HXWVFKODQG� ������
Ä1DFK�$QJDEHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV�ZXUGHQ������ UXQG�����0LOOLRQHQ�
0HQVFKHQ�DOV� DOOHLQHU]LHKHQG�HLQJHVWXIW��1HXQ�YRQ� ]HKQ�$OOHLQHU]LHKHQGHQ�VLQG�
)UDXHQ�����3UR]HQW�������0LOOLRQHQ��XQG�UXQG����3UR]HQW�VLQG�0lQQHU�������0LOOL�
RQHQ��� 1DFK� �EHUVFKOlJLJHQ� %HUHFKQXQJHQ� N|QQHQ� UXQG� HLQH� 0LOOLRQ� $OOHLQHU�
]LHKHQGH�DOV��EHUVFKXOGHW�RGHU�QDFKKDOWLJ�]DKOXQJVJHVW|UW�HLQJHVWXIW�ZHUGHQ��'LH�
VSH]LILVFKH� 6FKXOGQHUTXRWH� I�U� $OOHLQHU]LHKHQGH� EHWUlJW� VRPLW� UXQG� ��� 3UR]HQW��
%HL� ZHLEOLFKHQ� $OOHLQHU]LHKHQGHQ� EHWUlJW� GLH� 6FKXOGQHUTXRWH� UXQG� ��� 3UR]HQW�
������0LOOLRQHQ�hEHUVFKXOGXQJVIlOOH��� %HL�PlQQOLFKHQ�$OOHLQHU]LHKHQGHQ� OLHJW� GLH�
6FKXOGQHUTXRWH�EHL�HWZD����3UR]HQW�PLW�UXQG���������%HWURIIHQHQ�³��6�������

hEHUVFKXOGXQJ�EOHLEW�
YRUZLHJHQG�Ä0lQQHUVDFKH³�



 

�
�

6FKXOGQHU$WODV�'HXWVFKODQG��������

GHU� PlQQOLFKHQ� 6FKXOGQHU� XP� ���� 3UR]HQW� HUK|KW�
����������)lOOH���������������������3UR]HQW��������N|Q�
QHQ� VRPLW� UXQG� ����� 3UR]HQW� GHU� GHXWVFKHQ� )UDXHQ�
�EHU����-DKUHQ�������������3UR]HQW��DOV��EHUVFKXOGHW�
XQG� ]XPLQGHVW� QDFKKDOWLJ� ]DKOXQJVJHVW|UW� JHOWHQ�� %HL�
0lQQHUQ�VLQG�GLHV�DNWXHOO�ZLH�LP�9RUMDKU�������3UR]HQW�
������� ������ 3UR]HQW��� 'LH� ZHLEOLFKH� 6FKXOGQHUTXRWH�
LVW� LP� 0HKUMDKUHVYHUJOHLFK� YRQ� ���� 3UR]HQW� LP� -DKU�
����� DXI� ���� 3UR]HQW� LQ� GLHVHP� -DKU� DQJHVWLHJHQ�
�������3XQNWH���GLH�GHU�PlQQOLFKHQ�6FKXOGQHU�YRQ������
3UR]HQW� DXI� UXQG� ����� 3UR]HQW� ������� 3XQNWH�� JHVXQ�
NHQ��
�
'LH�*U�QGH��'XUFK�GHQ�:DQGHO�GHU�*HVFKOHFKWHUUROOHQ�
�EHUQHKPHQ�)UDXHQ� LP�5DKPHQ� YHUlQGHUWHU� /HEHQV�
IRUPHQ�XQG�5ROOHQELOGHU�DOV�JOHLFKEHUHFKWLJWH�(LQNRP�
PHQVEH]LHKHULQQHQ� RGHU� DOV� $OOHLQHU]LHKHQGH� ]XQHK�
PHQG� GLH� 9HUDQWZRUWXQJ� DXFK� I�U� DXIODXIHQGH� 6FKXO�
GHQ�� 'HQQRFK� EHVWHKW� ZHLWHUKLQ� HLQ� GHXWOLFKHU� 8QWHU�
VFKLHG� ]ZLVFKHQ� GHU� hEHUVFKXOGXQJVGLPHQVLRQ� EHL�
0lQQHUQ� XQG�)UDXHQ��'HU�0DQQ�JLOW� WURW]� YHUlQGHUWHU�
/HEHQVIRUPHQ�XQG�5ROOHQELOGHU�LQ�YLHOHQ�)DPLOLHQ�ZHL�
WHUKLQ� DOV�+DXVKDOWVYRUVWDQG� XQG�+DXSWYHUGLHQHU�� GHU�
LP�)DOOH�HLQHU�hEHUVFKXOGXQJ�I�U�GLH�9HUELQGOLFKNHLWHQ�
DXINRPPHQ�PXVV��6R�ZDU�EHLVSLHOVZHLVH�LP�-DKU������
GLH�)UDX�QXU�EHL� ���3UR]HQW� GHU�GHXWVFKHQ�3DDUH�GLH�
+DXSWYHUGLHQHULQ�� ZLH� GDV� 6WDWLVWLVFKH� %XQGHVDPW� LP�
0lU]�EHOHJHQ�NRQQWH��%HL����3UR]HQW�GHU�3DDUH�KDWWHQ�
GLH� 3DUWQHU� HLQ� lKQOLFK� KRKHV� (LQNRPPHQ�� hEHUZLH�
JHQG�����3UR]HQW��HU]LHOWH�MHGRFK�GHU�0DQQ�GDV�K|FKV�
WH�(LQNRPPHQ�LP�+DXVKDOW��=XGHP�ZHLFKHQ�GLH�GXUFK�
VFKQLWWOLFKHQ�*HKlOWHU�YRQ�0lQQHUQ�XQG�)UDXHQ�LPPHU�
QRFK� VWDUN� DE�� ZLH� HLQH� DNWXHOOH� $QDO\VH� GHU� 9HUJ��
WXQJVGDWHQEDQN� *HKDOW�GH� LP� 2NWREHU� HUJDE�� =ZL�
VFKHQ� GHQ� *HKDOWVK|KHQ� YRQ� 0lQQHUQ� XQG� )UDXHQ�
OLHJW�HLQH��XQEHUHLQLJWH��(QWJHOWO�FNH�YRQ��EHU����3UR�
]HQW��G�K��GDVV�GDV�GXUFKVFKQLWWOLFKH�*HKDOW�YRQ�)UDX�
HQ�UXQG����3UR]HQW�XQWHU�GHP�GHU�0lQQHU�OLHJW��=XGHP�
VLQG�ZHLWHUKLQ�EHL�VWDELOHP�7UHQG�HWZD�]ZHL�'ULWWHO�GHU�
+DXSWHLQNRPPHQVEH]LHKHU� LQ� +DXVKDOWHQ� 0lQQHU�
������������3UR]HQW��������3XQNWH�������������3UR]HQW��
XQG�QXU� ]X�HLQHP�'ULWWHO�)UDXHQ� ������������3UR]HQW��
������3XQNWH�������������3UR]HQW���

:DQGHO�GHU�*HVFKOHFKWHU�
UROOHQ��9HUlQGHUWH�/HEHQV�
IRUPHQ�XQG�5ROOHQELOGHU�

6WDELOHU�7UHQG���
=ZHL�'ULWWHO�GHU�+DXSWHLQ�

NRPPHQVEH]LHKHU�LQ��
+DXVKDOWHQ�VLQG�0lQQHU�

6FKXOGQHU�������������
0lQQHU��������3UR]HQW�
)UDXHQ��������3UR]HQW�

6FKXOGQHUTXRWH������
0lQQHU��������3UR]HQW�
)UDXHQ�������3UR]HQW�

'LH�)UDX�LVW�QXU�EHL��
���3UR]HQW�GHU�GHXWVFKHQ�

3DDUH�GLH�+DXSWYHUGLHQHULQ�

Ä(QWJHOWO�FNH³�]ZLVFKHQ�
0DQQ�XQG�)UDX�EHWUlJW��

UXQG����3UR]HQW�
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)UDXHQ� ZHLVHQ�� ZLH� YHUWLHIHQGH� VR]LDOSV\FKRORJLVFKH�
$QDO\VHQ� EHOHJHQ�� HLQH� K|KHUH� 5LVLNRDYHUVLRQ� DOV�
0lQQHU� DXI�� GLH� EHLVSLHOVZHLVH� EHL� GHU� ,QDQVSUXFK�
QDKPH� YRQ� .UHGLWHQ� �Pl�LJHQGHQ�� (LQIOXVV� DXI� GLH�
+|KH� GHV� .UHGLWV� QLPPW�� =XGHP� EH]HLFKQHQ� VLFK� LQ�
IDVW� DOOHQ� 8PIUDJHZHOOHQ� �+HUEVW� ����� ELV� ����� ���
4XDUWDOVDXVZHUWXQJHQ�� GHV� 6FKXOGQHU.OLPD�,QGH[�
'HXWVFKODQG� GHXWOLFK� PHKU� )UDXHQ� DOV� 0lQQHU� DOV�
Ä6FKXOGHQ�$EOHKQHU³� RGHU� Ä1RWIDOO�6FKXOGQHU³�� )UDXHQ�
OHLGHQ�GHXWOLFK� VWlUNHU�XQWHU� VR�JHQDQQWHP�6FKXOGHQ�
VWUHVV�� GD� VLH� LKUH� HLJHQH� |NRQRPLVFKH� /DJH� PHLVW�
VFKOHFKWHU�DOV�GLH�0lQQHU�EHZHUWHQ��
�
0lQQHU�KLQJHJHQ�EH]HLFKQHQ�VLFK� LQ�GHQ�8PIUDJHUHL�
KHQ�KlXILJHU�DOV� Ä6FKXOGHQ�3UDJPDWLNHU³��)�U� VLH� VLQG�
6FKXOGHQ� HKHU� 0LWWHO� ]XP� =ZHFN�� GLH� ]XU� YRU�EHUJH�
KHQGHQ�)LQDQ]LHUXQJ�QRWZHQGLJHU�XQG�VLQQYROOHU�.RQ�
VXP��XQG�/HEHQVZ�QVFKH�HLQJHVHW]W�ZHUGHQ��0lQQHU�
JHOWHQ� GDKHU� DXFK� LQ� GHU� SHUV|QOLFKHQ�)LQDQ]SODQXQJ�
�X�D��EH]�JOLFK�.UHGLWDXIQDKPH��.UHGLWK|KH��DOV�ULVLNR�
EHUHLWHU�� 6LH� ]HLJHQ� HLQH� K|KHUH� 1HLJXQJ� ]XU� 6HOEVW�
�EHUVFKlW]XQJ�DXFK�EHL�GHU�hEHUQDKPH�YRQ�ILQDQ]LHO�
OHQ�9HUSIOLFKWXQJHQ��
�
%HL�HLQHU�$QDO\VH�GHV�hEHUVFKXOGXQJVYHUKDOWHQV�QDFK�
hEHUVFKXOGXQJVLQWHQVLWlW� ]HLJW� VLFK� ]XGHP�� GDVV�
)UDXHQ�±�EHL�OHLFKW�U�FNOlXILJHU�7HQGHQ]�±�HLQHQ�K|KH�
UHQ�$QWHLO�������������3UR]HQW��������3XQNWH��QDFKKDOWL�
JHU� =DKOXQJVVW|UXQJHQ� �ÄJHULQJH� hEHUVFKXOGXQJVLQ�
WHQVLWlW³�� DXIZHLVHQ� DOV� 0lQQHU� ������� ����� 3UR]HQW���
������ 3XQNWH��� ,P� 9HUJOHLFK� ����� ]X� ����� QDKP� EHL�
)UDXHQ� GLH� =DKO� GHU� )lOOH� PLW� JHULQJHU� hEHUVFKXO�
GXQJVLQWHQVLWlW�]X������������ZlKUHQG�VLH�EHL�0lQQHUQ�
VS�UEDU�]XU�FNJLQJ�������������=XGHP�VW�W]HQ�DXFK�GLH�
$QDO\VHQ� ]XU� ILQDQ]LHOOHQ� 'LPHQVLRQ� YRQ� hEHUVFKXO�
GXQJVSUR]HVVHQ�� GDVV� ÄZHLEOLFKH� hEHUVFKXOGXQJ³� PLW�
JHULQJHUHQ�6FKXOGHQYROXPLQD�HLQKHUJHKW�DOV�GLH�hEHU�
VFKXOGXQJ� YRQ� 0lQQHUQ�� 'LHV� EHOHJHQ� LQVEHVRQGHUH�
GLH�YRP�6WDWLVWLVFKHQ�%XQGHVDPW�JHPHVVHQHQ�GXUFK�
VFKQLWWOLFKHQ�6FKXOGHQYROXPLQD��GLH�EHL�)UDXHQ��������
�������(XUR����������(XUR�]X������������3UR]HQW��ZHL�
WHUKLQ� GHXWOLFK� JHULQJHU� DXVIDOOHQ� DOV� EHL� 0lQQHUQ�
��������������(XUR�� ������(XUR� ]X������� ����3UR]HQW��

)UDXHQ�OHLGHQ�VWlUNHU��
XQWHU�6FKXOGHQVWUHVV�

0lQQHU�VLQG�ULVLNREHUHLWHU��
LQ�GHU�)LQDQ]SODQXQJ�

)UDXHQ�ZHLVHQ�HLQH�K|KHUH�
5LVLNRDYHUVLRQ�DXI�XQG�«�

«�XQG�]XJOHLFK�JHULQJHUH�
6FKXOGHQ�DXI�

«�VLQG�HKHU�Ä6FKXOGHQ�
$EOHKQHU³�

0lQQHU�VLQG�HKHU�Ä6FKXOGHQ�
3UDJPDWLNHU³�

)UDXHQ�ZHLVHQ�]XQHKPHQG�
QDFKKDOWLJH�=DKOXQJVVW|UXQ�
JHQ�«�
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XQG�]XJOHLFK� LQ�GHQ� OHW]WHQ�-DKUHQ�DXFK�GHXWOLFK�VWlU�
NHU�]XU�FNJHJDQJHQ�VLQG��
�

7DE������� 6FKXOGHQYROXPHQ�QDFK�*HVFKOHFKW������ELV������±�(LQH�+RFKUHFKQXQJ���
�

g�%DVLVZHUWH�
0lQQHU� )UDXHQ� *HVDPW�

0LWWHOZHUW� *HVDPW� 0LWWHOZHUW� *HVDPW� 0LWWHOZHUW� *HVDPW�

����� �������¼� ������0UG�� �������¼� �����0UG�� �������¼� ������0UG��

����� �������¼� ������0UG�� �������¼� �����0UG�� �������¼� ������0UG��

����� �������¼� ������0UG�� �������¼� �����0UG�� �������¼� ������0UG��

����� �������¼� ������0UG�� �������¼� �����0UG�� �������¼� ������0UG��

����� �������¼� ������0UG�� �������¼� �����0UG�� �������¼� ������0UG��

����� �������¼� ������0UG�� �������¼� �����0UG�� �������¼� ������0UG��

����� �������¼� ������0UG�� �������¼� �����0UG�� �������¼� ������0UG��

����� �������¼� ������0UG�� �������¼� �����0UG�� �������¼� ������0UG��

����� �������¼� ������0UG�� �������¼� �����0UG�� �������¼� ������0UG��

����� �������¼� ������0UG�� �������¼� �����0UG�� �������¼� ������0UG��

$EZ������������ ��������¼� ������0UG�� ������¼� ������0UG�� ������¼� ������0UG��

$EZ������������ ������¼� �������0UG�� ��������¼� �������0UG�� ��������¼� �������0UG��
�

�� 4XHOOHQ�� 6WDWLVWLVFKHV� %XQGHVDPW�� 6WDWLVWLN� ]XU� hEHUVFKXOGXQJ� SULYDWHU� 3HUVRQHQ� ����� ELV� ����� �OHW]WH�
9HU|IIHQWOLFKXQJ�� ������������� ±�'LH�:HUWH� I�U� ����� EDVLHUHQ� DXI� HLQHU�+RFKUHFKQXQJ��5HYLGLHUWH�:HUWH� �JHUXQGHWH�
:HUWH���5XQGXQJVGLIIHUHQ]HQ�P|JOLFK��0LWWHOZHUW� �0LWWOHUH�LQGLYLGXHOOH�6FKXOGHQK|KH��

�
:HLWHUKLQ� JLOW�� 'LH� GXUFKVFKQLWWOLFKH� 6FKXOGHQK|KH� MH�
hEHUVFKXOGXQJVIDOO�KDW�VLFK�VHLW������YRQ�UXQG��������
(XUR�LP�-DKU������DXI�QXQPHKU��������(XUR�YHUULQJHUW�
�����3UR]HQW���,P�OHW]WHQ�-DKU�ZDU�GHU�YRP�6WDWLVWLVFKHQ�
%XQGHVDPW� JHPHVVHQH�:HUW� ]ZLVFKHQ]HLWOLFK� ZLHGHU�
GHXWOLFK�DQJHVWLHJHQ��ZDV�P|JOLFKHUZHLVH�DXFK�DXI�HL�
QH� 8PVWHOOXQJ� GHV� %HUHFKQXQJVYHUIDKUHQV� ]XU�FN]X�
I�KUHQ� LVW��'DV�6WDWLVWLVFKH�%XQGHVDPW� VFKUHLEW�GD]X��
Ä'LH�GXUFKVFKQLWWOLFKHQ�6FKXOGHQ�HLQHU��EHUVFKXOGHWHQ�
3HUVRQ��GLH�LP�-DKU������GLH�+LOIH�HLQHU�%HUDWXQJVVWHO�
OH� LQ�$QVSUXFK�JHQRPPHQ�KDW��EHWUXJHQ��������(XUR��
'DV� ZDU� NQDSS� GDV� ���IDFKH� GHV� GXUFKVFKQLWWOLFKHQ�
PRQDWOLFKHQ� (LQNRPPHQV� GLHVHV� 3HUVRQHQNUHLVHV�
�������(XUR���(LQ�GXUFKVFKQLWWOLFKHU�6FKXOGQHU�EUlXFK�
WH� GHPQDFK� ��� 0RQDWH�� XP� VHLQH� 9HUELQGOLFKNHLWHQ�
NRPSOHWW�]XU�FN]X]DKOHQ��ZHQQ�HU�DOO�VHLQH�UHJHOPl�L�
JHQ�(LQN�QIWH�I�U�GHQ�6FKXOGHQGLHQVW�HLQVHW]HQ�N|QQ�
WH�� >«@� +DEHQ� XQWHU� ���-lKULJH� ]HKQPDO� VR� KRKH�
6FKXOGHQ�ZLH�PRQDWOLFKH�(LQN�QIWH��VR�VLQG�GLH�6FKXO�
GHQ�EHL��EHU����-lKULJHQ����PDO�VR�KRFK�ZLH�GDV�0R�
QDWVHLQNRPPHQ��'LHV�UHVXOWLHUW�YRU�DOOHP�DXV�PLW�K|KH�
UHP�$OWHU�K|KHUHQ�6FKXOGHQ��ZlKUHQG�VLFK�GLH�GXUFK�

�������������0LWWOHUHV��
6FKXOGHQYROXPHQ�VLQNW��

DXI��������(XUR������3UR]HQW��

(LQ�GXUFKVFKQLWWOLFKHU�
6FKXOGQHU�EUDXFKW�WKHRUH�

WLVFK�UXQG����0RQDWH���
XP�VHLQH�9HUELQGOLFKNHLWHQ�

]XU�FN]X]DKOHQ�
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VFKQLWWOLFKHQ�(LQNRPPHQ� ]ZLVFKHQ� GHQ�$OWHUVJUXSSHQ�
ZHQLJHU�XQWHUVFKHLGHQ�³�
�

7DE������� 0LWWOHUH�6FKXOGHQK|KH�QDFK�$OWHUVJUXSSHQ������ELV�������6WDWLVWLVFKHV�%XQGHVDPW����
�

g�
0LWWOHUH�6FKXOGHQK|KH�LQ�(XUR�

$EZ���

������������

$EZ���

������������

����� ����� ����� ����� ����� ����� ����� ����� DEV�� LQ��� DEV�� LQ���

XQWHU���� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������� ������ �������

���ELV���� ������� ������� ������� ������� ������� ������� ������� ������� ������ ������� �������� ��������

���ELV���� ������� ������� ������� ������� ������� ������� ������� ������� �������� ������� �������� ��������

���ELV���� ������� ������� ������� ������� ������� ������� ������� ������� �������� ������� �������� �������

���ELV���� ������� ������� ������� ������� ������� ������� ������� ������� �������� ������� ��������� ��������

���ELV���� ������� ������� ������� ������� ������� ������� ������� ������� �������� ������� �������� �������

���XQG�PHKU� ������� ������� ������� ������� ������� ������� ������� ������� �������� ������� �������� ��������

*HVDPW� ������� ������� ������� ������� ������� ������� ������� ������� ������ ������� �������� �������
�
�� 4XHOOHQ��6WDWLVWLVFKHV�%XQGHVDPW��6WDWLVWLN� ]XU�hEHUVFKXOGXQJ�SULYDWHU�3HUVRQHQ������ELV� ����� �OHW]WH�9HU|IIHQWOLFKXQJ��

������������RKQH�:HUWH�I�U�GLH�*UXSSH�ÄXQWHU����-DKUH³���±�'LH�:HUWH�I�U������EDVLHUHQ�DXI�HLQHU�+RFKUHFKQXQJ��5HYLGLHU�
WH�:HUWH�DE�������JHUXQGHWH�:HUWH���5XQGXQJVGLIIHUHQ]HQ�P|JOLFK��

�

*DQ]� JHQHUHOO� OLHJW� GDV� 6FKXOGHQYROXPHQ� EHL� lOWHUHQ�
6FKXOGQHUQ� GHXWOLFK� K|KHU� DOV� EHL� M�QJHUHQ�� 7URW]� DOO�
JHPHLQHP�5�FNJDQJVWUHQG� KDW� VLFK� GDV�6FKXOGHQYR�
OXPHQ� EHL� GHQ� lOWHUHQ� 6FKXOGQHUJUXSSHQ� ���� -DKUH�
XQG�lOWHU�� VS�UEDU�HUK|KW��'LH�6FKXOGHQYROXPLQD�DOOHU�
DQGHUHQ� $OWHUVJUXSSHQ� JLQJHQ� KLQJHJHQ� GHXWOLFK� ]X�
U�FN�� DP�GHXWOLFKVWHQ� EHL� GHU�*UXSSH� GHU� ���� ELV� ���
-lKULJHQ�� (LQ� *UXQG�� bOWHUH� 6FKXOGQHU� NRQQWHQ� YRU�
GHP�+LQWHUJUXQG�PHLVW�K|KHUHU�(LQNRPPHQ�DXFK�KlX�
ILJ� K|KHUH� 9HUELQGOLFKNHLWHQ� HLQJHKHQ� XQG� EHILQGHQ�
VLFK�KlXILJ�VFKRQ�OlQJHU�LQ�HLQHP�hEHUVFKXOGXQJVSUR�
]HVV��'DKHU�ZHUGHQ�LQ�=XNXQIW�GLH�+LQWHUJU�QGH�I�U�HL�
QH�9HUVWlUNXQJ�GHV�7UHQGV�]XU�$OWHUVDUPXW�VWlUNHU�]X�
EHU�FNVLFKWLJHQ� VHLQ�� DOV� GLHV� YLHOOHLFKW� ELVODQJ� JH�
VFKHKHQ� LVW�±�GDV�DNWXHOOH�6RQGHUWKHPD� LVW�KLHU]X�HLQ�
HUVWHU�%HLWUDJ��V��KLHU]X�.DSLWHO�����
�
'LHV�]HLJHQ�DXFK�GLH�DNWXHOOHQ�'DWHQ�]XU�VR�JHQDQQ�
WHQ�*UXQGVLFKHUXQJ��6R]LDOJHVHW]EXFK��6*%�;,,�6R]L�
DOKLOIH���'LH�*UXQGVLFKHUXQJ�LVW�HLQH�6R]LDOOHLVWXQJ��GLH�
GDV� VR]LRNXOWXUHOOH� ([LVWHQ]PLQLPXP� I�U� lOWHUH� 0HQ�
VFKHQ� DEVLFKHUQ� VROO�� ,P� 0lU]� ����� ZDUHQ� UXQG�
�������� 5HQWQHU� LQ� 'HXWVFKODQG� DXI� *UXQGVLFKHUXQJ�
DQJHZLHVHQ�� ]ZLVFKHQ� ����� XQG�(QGH� ����� VWLHJ� LKU�
$QWHLO�XP�UXQG����3UR]HQW�DQ�������ZXUGHQ�ODXW�6WDWLV�
WLVFKHP�%XQGHVDPW�YRQ�GHQ�LQVJHVDPW������0LOOLDUGHQ�

'DV�6FKXOGHQYROXPHQ�EHL��
lOWHUHQ�6FKXOGQHUQ�QLPPW�LP�
/DQJ]HLWWUHQG�]X�

*UXQGVLFKHUXQJ�EHL��
�EHU����-lKULJHQ��
������������������3UR]HQW��
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(XUR�1HWWRDXVJDEHQ�I�U�6R]LDOKLOIHOHLVWXQJHQ�UXQG�����
0LOOLDUGHQ� (XUR� ������� 3UR]HQW� ]XP� 9RUMDKU�� I�U� GLH�
*UXQGVLFKHUXQJ� LP� $OWHU� XQG� EHL� (UZHUEVPLQGHUXQJ�
DXVJHJHEHQ��=XGHP�]HLJW�VLFK�GLHVH�(QWZLFNOXQJ�DXFK�
EHL� GHU� $QDO\VH� GHU� ÄDXVVFKOLH�OLFK� JHULQJI�JLJ� HQW�
ORKQW� %HVFKlIWLJWHQ³�� %HWUXJ� GHU� =XZDFKV� GLHVHU� %H�
VFKlIWLJWHQJUXSSH� ]ZLVFKHQ� ����� XQG� ����� UXQG� ���
3UR]HQW�� ODJ�HU� LQ�GHU�]XVDPPHQJHIDVVWHQ�$OWHUVJUXS�
SH�GHU��EHU����-lKULJHQ�EHL����3UR]HQW��+LHUEHL�ODJHQ�
GLH�6WHLJHUXQJHQ�GHU�����ELV����-lKULJHQ�EHL�UXQG�����
3UR]HQW�XQG�EHL�GHQ��EHU����-lKULJHQ�EHL����3UR]HQW��
+LHUEHL�PXVV�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�JUR�H�
7HLOH�GLHVHU�3HUVRQHQJUXSSHQ�DUEHLWHQ�JHKHQ��XP�IHK�
OHQGH�0LWWHO�I�U�GHQ�/HEHQVXQWHUKDOW�]X�EHVFKDIIHQ��GD�
GDV� /HLVWXQJVQLYHDX� GHU� 5HQWHQYHUVLFKHUXQJ� RIIHQ�
VLFKWOLFK�QLFKW�PHKU�DXVUHLFKW��6R�PHOGHQ�DXFK� LPPHU�
PHKU� lOWHUH� 9HUEUDXFKHU� LQ� 'HXWVFKODQG� 3ULYDWLQVRO�
YHQ]�DQ��
�
6R� YHUZXQGHUW� HV� QLFKW�� GDVV� 6FKXOGQHU]DKO� XQG�
6FKXOGQHUTXRWH� LQ� GHU� lOWHVWHQ� 6FKXOGQHUJUXSSH� LQ�
GLHVHP� -DKU� PHUNOLFK� DQVWHLJHQ�� 'LH� 6FKXOGQHUTXRWH�
EHWUlJW�KLHU�PHKU�DOV�HLQ�3UR]HQW�������3UR]HQW���������
3XQNWH�����ELV����-DKUH�������3UR]HQW���������3XQNWH���
�����P�VVHQ�UXQG���������0HQVFKHQ�LQ�'HXWVFKODQG�
DE� ��� -DKUHQ� DOV� �EHUVFKXOGHW� HLQJHVWXIW� ZHUGHQ�
����������)lOOH�������3UR]HQW���%HL�GHU�QlFKVWM�QJHUHQ�
$OWHUVJUXSSH� GHU� ���� ELV� ���-lKULJHQ� VLQG� �����
��������hEHUVFKXOGXQJVIlOOH�]X�]lKOHQ����������������
3UR]HQW���'LH�$QVWLHJH�OLHJHQ�LQ�GLHVHP�-DKU�LQ�EHLGHQ�
$OWHUVJUXSSHQ� GHXWOLFK� �EHU� GHP� 'XUFKVFKQLWW�� VLQG�
DEHU�VWlUNHU�DXI�HLQHU�=XQDKPH�GHU�)lOOH�PLW�JHULQJHU�
hEHUVFKXOGXQJVLQWHQVLWlW� �ÄQDFKKDOWLJH� =DKOXQJVVW|�
UXQJHQ³�� ]XU�FN]XI�KUHQ�� $XIIlOOLJ�� *HUDGH� LQ� ZHLWHQ�
7HLOHQ� GHU� lOWHUHQ� %HY|ONHUXQJ� LVW� 9HUVFKXOGXQJ� XQG�
ULVLNREHKDIWHWHV� .RQVXPYHUKDOWHQ� DXI� *UXQG� PHLVW��
HKHU� NRQVHUYDWLY�EHZDKUHQGHU�:HUWYRUVWHOOXQJHQ� YHU�
S|QW��ZLH�DXFK�'HWDLODQDO\VHQ�GHU�0LOLHXIRUVFKXQJ�EH�
OHJHQ�N|QQHQ��
�
'HU� ]ZHLWH� 0HJD�7UHQG� GHU� OHW]WHQ� -DKUH� KDW� VLFK�
QRFKPDOV� DEJHVFKZlFKW�� 'DV� 7KHPD� Ä-XQJH� hEHU�
VFKXOGXQJ³�EOHLEW�YLUXOHQW��]HLJW�DEHU�HLQHQ�ZHLWHU�U�FN�
OlXILJHQ� 7UHQG�� 6R� LVW� GLH� =DKO� MXQJHU� 6FKXOGQHU� LQ�

hEHUVFKXOGXQJVIlOOH������
���ELV����-DKUH���������������������

DE����-DKUH���������������������

hEHUVFKXOGXQJ�lOWHUHU�
0HQVFKHQ�QLPPW�]X�

*HULQJI�JLJ�HQWORKQWH��
%HVFKlIWLJXQJ������ELV�������
���ELV����-DKUH�������3UR]HQW�
���ELV����-DKUH��������3UR]HQW�

�EHU����-DKUH�������3UR]HQW�

Ä-XQJH�hEHUVFKXOGXQJ³�
EOHLEW�YLUXOHQW�±�EHL�

ZHLWHU�U�FNOlXILJHP�7UHQG�



�
�
6FKXOGQHU$WODV�'HXWVFKODQG������ ��

'HXWVFKODQG� �XQWHU� ��� -DKUH�� ����� XP� UXQG� �������
)lOOH�DXI�UXQG������0LOOLRQHQ�6FKXOGQHU�XQG�VRPLW�VWlU�
NHU�DOV�LP�9RUMDKU�]XU�FNJHJDQJHQ��������3UR]HQW���'LH�
6FKXOGQHUTXRWH�EHWUlJW�KLHU�������3UR]HQW��ZREHL�GHU�
5�FNJDQJ�DXFK�EHL�GHQ�MXQJHQ�6FKXOGQHUQ�VWlUNHU�DXI�
HLQHU� $EQDKPH� GHU� )lOOH� PLW� QDFKKDOWLJHQ� =DKOXQJV�
VW|UXQJHQ� �ÄJHULQJH� hEHUVFKXOGXQJVLQWHQVLWlW³�� ]X�
U�FN]XI�KUHQ�LVW��
�

7DE������� 6FKXOGQHU�QDFK�$OWHUVJUXSSHQ�XQG�hEHUVFKXOGXQJVLQWHQVLWlW������ELV��������
�

g�6FKXOGQHU� XQWHU���� ���±���� ���±���� ���±���� ���±���� DE���� *HVDPW�

6FKXOGQHU��*HVDPW�
����� ���������� ���������� ���������� ���������� �������� �������� ����������

����� ���������� ���������� ���������� ���������� �������� �������� ����������

����� ���������� ���������� ���������� ���������� �������� �������� ����������

Abw. 2013/14 - 45.000 + 59.000 - 15.000 + 44.000 + 24.000 + 23.000 + 89.000 
Abw. 2014/15 - 60.000 + 45.000 - 19.000 + 35.000 + 28.000 + 16.000 + 44.000 
Abw. 2013/15 - 105.000 + 104.000 - 34.000 + 78.000 + 52.000 + 39.000 + 133.000 

6FKXOGQHU�PLW�KRKHU�hEHUVFKXOGXQJVLQWHQVLWlW�
����� ���������� ���������� �������� �������� �������� ������� ����������

����� �������� ���������� �������� �������� �������� ������� ����������

����� �������� ���������� �������� �������� �������� ������� ����������

Abw. 2013/14 - 17.000 + 53.000 + 6.000 + 37.000 + 16.000 + 11.000 + 105.000 
Abw. 2014/15 - 26.000 + 48.000 - 4.000 + 23.000 + 12.000 + 4.000 + 57.000 
Abw. 2013/15 - 43.000 + 101.000 + 2.000 + 60.000 + 28.000 + 15.000 + 162.000 

6FKXOGQHU�PLW�JHULQJHU�hEHUVFKXOGXQJVLQWHQVLWlW�
����� �������� �������� �������� �������� �������� ������� ����������

����� �������� �������� �������� �������� �������� ������� ����������

����� �������� �������� �������� �������� �������� ������� ����������

Abw. 2013/14 - 28.000 + 5.000 - 21.000 + 7.000 + 8.000 + 13.000 - 16.000 
Abw. 2014/15 - 34.000 - 3.000 - 15.000 + 12.000 + 16.000 + 12.000 - 13.000 
Abw. 2013/15 - 63.000 + 3.000 - 37.000 + 19.000 + 24.000 + 24.000 - 29.000 

$EZHLFKXQJHQ�QDFK�hEHUVFKXOGXQJVLQWHQVLWlW��������������
*HVDPW� ������� + ����� ������� + ����� + ����� + ������ + �����

+RFK� ������� + ����� + ����� + ����� + ����� + ������ + �����

*HULQJ� ������� + ����� ������� + ����� + ����� + ������ �������

$EZHLFKXQJHQ�QDFK�hEHUVFKXOGXQJVLQWHQVLWlW��������������
*HVDPW� ������� + ����� ������� + ����� ������� �������� + �����

+RFK� ������� + ����� ������� + ����� + ����� ������� + �����

*HULQJ� ������� ������� ������� + ����� ������� �������� �������

$EZHLFKXQJHQ�QDFK�hEHUVFKXOGXQJVLQWHQVLWlW��������������
*HVDPW� ������� ������� ������� ������� �������� �������� �������

+RFK� ������� �������� ������� �������� �������� �������� �������

*HULQJ� ������� ������� ������� ������� �������� �������� �������
�
�� 5XQGXQJVGLIIHUHQ]HQ�P|JOLFK��

�������������=DKO�GHU��
6FKXOGQHU�ELV����-DKUH�
JHKW�ZHLWHU�]XU�FN�



 

�
�

6FKXOGQHU$WODV�'HXWVFKODQG��������

+LQJHJHQ�KDW�GLH�$Q]DKO�GHU�6FKXOGQHU� LQ�GHU�QlFKVW�
lOWHUHQ� $OWHUVJUXSSH� ���� ELV� ��� -DKUH�� QRFKPDOV� XP�
NQDSS�GUHL�3UR]HQW�DXI�UXQG������0LOOLRQHQ�hEHUVFKXO�
GHWH�]XJHQRPPHQ�����������)lOOH���'LHVH�*UXSSH�OLHJW�
PLW�HLQHU�6FKXOGQHUTXRWH�YRQ�UXQG�������3UR]HQW�ZHL�
WHUKLQ�DXI�5DQJ�HLQV�GHV�5DQNLQJV�QDFK�$OWHU��'HU�$Q�
VWLHJ� GHU� 6FKXOGQHUIlOOH� EHUXKW� ����� LQ� GLHVHU� $OWHUV�
JUXSSH�DXI�HLQHU�=XQDKPH�GHU�)lOOH�PLW�JHULQJHU�hEHU�
VFKXOGXQJVLQWHQVLWlW�� $XFK� ����� ZHLVW� QHEHQ� GHU�
*UXSSH�GHU�MXQJHQ�6FKXOGQHU�QXU�QRFK�GLH�*UXSSH�GHU�
����ELV����-lKULJHQ�6FKXOGQHU�������0LOOLRQHQ�����������
)lOOH�� HLQHQ� 5�FNJDQJ� GHU� 6FKXOGQHU]DKO� DXI�� ZREHL�
GLH� 6FKXOGQHUTXRWH� DXV� GHPRJUDSKLVFKHQ� *U�QGHQ�
ZHLWHU� ]XQLPPW� ������� 3UR]HQW�� ������� 3XQNWH��� 'HU�
5�FNJDQJ�GHU�6FKXOGQHU�LVW�DOOHUGLQJV�HEHQIDOOV�VWlUNHU�
DXI� HLQH� $EQDKPH� GHU� )lOOH� PLW� QDFKKDOWLJHQ� =DK�
OXQJVVW|UXQJHQ�]XU�FN]XI�KUHQ��
�

7DE������� 6FKXOGQHUTXRWHQ�QDFK�$OWHUVJUXSSHQ������ELV��������
�

g�6FKXOGQHU� XQWHU���� ���±���� ���±���� ���±���� ���±���� DE���� *HVDPW�

6FKXOGQHUTXRWHQ��*HVDPW�

����� ������� ������� ������� ������ ������ ������ ������

����� ������� ������� ������� ������ ������ ������ ������

����� ������� ������� ������� ������ ������ ������ ������

Abw. 2013/14 - 0,33 + 0,50 + 0,19 + 0,12 + 0,28 + 0,16 + 0,09 
Abw. 2014/15 - 0,51 + 0,18 + 0,29 + 0,04 + 0,29 + 0,10 + 0,03 
Abw. 2013/15 - 0,83 + 0,68 + 0,48 + 0,16 + 0,57 + 0,27 + 0,12 

�

$OOH� 6FKXOGQHUJUXSSHQ�ZHLVHQ� ±� ELV� DXI� GLH�*UXSSHQ�
GHU� XQWHU� ���-lKULJHQ� XQG� GHU� ���� ELV� ���-lKULJHQ� ±�
HLQHQ�$QVWLHJ�GHU�)lOOH�PLW�MXULVWLVFKHU�'LPHQVLRQ��KR�
KH� hEHUVFKXOGXQJVLQWHQVLWlW�� ��������� )lOOH�� DXI�� GLH�
VXPPDULVFK� GHQ� 5�FNJDQJ� GHU� )lOOH� PLW� JHULQJHU�
hEHUVFKXOGXQJVLQWHQVLWlW� �QDFKKDOWLJH� =DKOXQJVVW|�
UXQJHQ�����������)lOOH��HWZD�XP�GHQ�)DNWRU�YLHU��EHU�
WUHIIHQ��'LHVH�(QWZLFNOXQJ�EOHLEW�EHGHQNOLFK��GD�HV�LP�
PHU�PHKU�0HQVFKHQ� QLFKW�PHKU�JHOLQJW�� VLFK� DXV� GHU�
�KDUWHQ�� hEHUVFKXOGXQJ� ]X� EHIUHLHQ�� 'HU�0HJD�7UHQG�
]X� HLQHU� ÄVWUXNWXUHOOHQ� hEHUVFKXOGXQJ³� �RGHU� hEHU�
VFKXOGXQJVYHUKlUWXQJ�� EOHLEW� XQJHEURFKHQ�� ZLH� DXFK�
GLH� ]XQHKPHQGHQ�:HUWH� ]XU� 6SDQQZHLWH� UHVS��6SUHL�
]XQJ� ]ZLVFKHQ� GHU� K|FKVWHQ� XQG� GHU� JHULQJVWHQ�
6FKXOGQHUTXRWH�EHOHJHQ�N|QQHQ��

0HJD�7UHQG�]X�ÄVWUXNWXUHOOHU�
hEHUVFKXOGXQJ³�EOHLEW��

XQJHEURFKHQ�

�������������hEHUVFKXOGXQJ�
GHU�����ELV����-lKULJHQ��

VWHLJW�ZHLWHU�DQ�

�������������=DKO�GHU��
6FKXOGQHU�GHU�����ELV����

-lKULJHQ�JHKW�ZHLWHU�]XU�FN�



�
�
6FKXOGQHU$WODV�'HXWVFKODQG������ ��

=XGHP�]HLJHQ�DXFK�GLH�DNWXHOOHQ�'DWHQ��GDVV�HV� MXQ�
JHQ�6FKXOGQHUQ�ZHLWHUKLQ�VFKQHOOHU�JHOLQJW��HLQHU�P|J�
OLFKHQ� hEHUVFKXOGXQJVVSLUDOH� ]X� HQWNRPPHQ�� ,KUH�
hEHUVFKXOGXQJ� KDW� QRFK� QLFKW� GLH� ,QWHQVLWlW� �$Q]DKO�
GHU� *OlXELJHU� XQG� +|KH� GHV� 6FKXOGHQYROXPHQV�� HU�
UHLFKW� ZLH� EHL� GHQ� lOWHUHQ� 6FKXOGQHUJUXSSHQ�� 2IW� LVW�
]XGHP� IHVW]XVWHOOHQ�� GDVV� EHWURIIHQH� 3HUVRQHQ� LKUH�
VSH]LILVFKH�hEHUVFKXOGXQJVODJH�DXV�GHU�HLQHQ�$OWHUV�
JUXSSH�PLW� LQ�GLH�QlFKVWH�$OWHUVJUXSSH�QHKPHQ��Ä-XQ�
JH�hEHUVFKXOGXQJ³� LVW� LQ�GHU�5HJHO�GHQQRFK�VFKQHOOHU�
DXIO|VEDU�� ZHQQ� GHP� hEHUVFKXOGHWHQ� EHLVSLHOVZHLVH�
GLH� �:LHGHU��$XIQDKPH�HLQHV�$UEHLWVYHUKlOWQLVVHV�JH�
OLQJW�� =XGHP� OLHJW� GLH� -XJHQGDUEHLWVORVLJNHLW� LQ�
'HXWVFKODQG�DXI�VHKU�QLHGULJHP�1LYHDX�EHL�ZHLWHU�]X�
U�FNJHKHQGHU� 7HQGHQ]�� ,P� *HVDPWMDKU� ����� EHWUXJ�
GLH�$UEHLWVORVHQTXRWH�GHU�����ELV�XQWHU����-lKULJHQ�LQ�
'HXWVFKODQG�����3UR]HQW�������KDWWH�VLH�QRFK�����3UR�
]HQW� EHWUDJHQ� �EH]RJHQ� DXI� DOOH� (UZHUEVSHUVRQHQ���
�����KDWWH�GLH� ÄMXQJH�$UEHLWVORVLJNHLW³�QRFK������3UR�
]HQW� EHWUDJHQ��ZHQQ� VLH� DXI� DOOH� DEKlQJLJH� ]LYLOH� (U�
ZHUEVSHUVRQHQ�EH]RJHQ�ZLUG������������3UR]HQW���=X�
GHP� ]HLJW� DXFK� HLQH� $QDO\VH� GHU� %XQGHVDJHQWXU� I�U�
$UEHLW� YRP�2NWREHU�������GDVV� M�QJHUH�$UEHLWQHKPHU�
YRQ����ELV�XQWHU� ��� -DKUHQ�GDV�JU|�WH�5LVLNR�KDEHQ��
DXV�HLQHU�%HVFKlIWLJXQJ�DUEHLWVORV�]X�ZHUGHQ��*OHLFK�
]HLWLJ�KDEHQ�-�QJHUH�DXFK�GLH�JU|�WHQ�&KDQFHQ�� LKUH�
$UEHLWVORVLJNHLW� GXUFK� $UEHLWVDXIQDKPH� ]X� EHHQGHQ��
%HL�lOWHUHQ�$UEHLWQHKPHUQ�DE����-DKUHQ� LVW�HV�XPJH�
NHKUW���� (QWVSUHFKHQG� EHWUlJW� GHU� $QWHLO� YRQ� ODQJ]HLW�
DUEHLWVORVHQ� -XJHQGOLFKHQ� DQ� DOOHQ� $UEHLWVORVHQ� ÃQXUµ�
HWZD� HOI� 3UR]HQW�� 'HU� $QWHLO� GHU� /DQJ]HLWDUEHLWVORVHQ�
DQ� DOOHQ� $UEHLWVORVHQ� EHWUXJ� ����� ��� 3UR]HQW� �����
3XQNW���EHL�lOWHUHQ�$UEHLWQHKPHUQ�ODJ�GHU�$QWHLO�VRJDU�
EHL����3UR]HQW����
�

                                                           
��� Ä'DEHL�YHUWHLOHQ�VLFK�GLH�=XJDQJVULVLNHQ�XQG�$EJDQJVFKDQFHQ�]ZLVFKHQ�GHQ�3HU�

VRQHQJUXSSHQ�VHKU�XQWHUVFKLHGOLFK��0DUNDQWH�8QWHUVFKLHGH�JLEW�HV�LQVEHVRQGHUH�
]ZLVFKHQ�GHQ�$OWHUVJUXSSHQ�� -�QJHUH�$UEHLWQHKPHU� YRQ����ELV� XQWHU� ��� -DKUHQ�
KDEHQ�GDV�JU|�WH�5LVLNR��DXV�%HVFKlIWLJXQJ�DUEHLWVORV�]X�ZHUGHQ��HV�OLHJW�LP�JOHL�
WHQGHQ�-DKUHVGXUFKVFKQLWW�EHL������3UR]HQW��+LHU�]HLJHQ�VLFK�YRU�DOOHP�3UREOHPH�
EHLP�hEHUJDQJ�YRQ�GHU�$XVELOGXQJ� LQ�GLH�HUVWH�$QVWHOOXQJ� �VR�JHQDQQWH� ]ZHLWH�
6FKZHOOH��VRZLH�GHU�YHUJOHLFKVZHLVH�KRKH�$QWHLO�DQ�EHIULVWHWHQ�$UEHLWVYHUWUlJHQ��
*OHLFK]HLWLJ�KDEHQ�-�QJHUH�DEHU�PLW�HLQHU�$EJDQJVUDWH�YRQ�������3UR]HQW�DXFK�
GLH� JU|�WHQ� &KDQFHQ�� LKUH� $UEHLWVORVLJNHLW� GXUFK� $UEHLWVDXIQDKPH� ]X� EHHQGHQ��
%HL� lOWHUHQ� $UEHLWQHKPHUQ� DE� ��� -DKUHQ� LVW� HV� XPJHNHKUW�� 6LH� KDEHQ� PLW� �����
3UR]HQW� HLQ� XQWHUGXUFKVFKQLWWOLFKHV� =XJDQJVULVLNR�� DEHU� PLW� HLQHU� $EJDQJVUDWH�
YRQ������3UR]HQW�JUR�H�6FKZLHULJNHLWHQ��ZLHGHU�LQ�GHQ�$UEHLWVPDUNW�]X�NRPPHQ��
9JO��%XQGHVDJHQWXU�I�U�$UEHLW��'HU�$UEHLWV��XQG�$XVELOGXQJVPDUNW�LQ�'HXWVFKODQG��
2NWREHU�������:HLWHU�SRVLWLYH�(QWZLFNOXQJ��6������

��� 9JO�� %XQGHVDJHQWXU� I�U� $UEHLW�� $UEHLWVPDUNWEHULFKWHUVWDWWXQJ�� $XJXVW� ������ 'LH�
$UEHLWVPDUNWVLWXDWLRQ�YRQ�ODQJ]HLWDUEHLWVORVHQ�0HQVFKHQ�������

-�QJHUH��ÄJU|�WH�&KDQFHQ��
LKUH�$UEHLWVORVLJNHLW�GXUFK�
$UEHLWVDXIQDKPH�]X�EHHQ�
GHQ³�

Ä-XQJH³�N|QQHQ�VFKQHOOHU�
HLQHU�6FKXOGHQVSLUDOH��
HQWNRPPHQ�

$UEHLWVORVLJNHLW�EOHLEW��
WURW]�5�FNJDQJ��
+DXSWDXVO|VHU�1U����

-XQJH�$UEHLWVORVLJNHLW�QLPPW�
ZHLWHU�DE��



 

�
�

6FKXOGQHU$WODV�'HXWVFKODQG��������

7DE������� +DXSW�EHUVFKXOGXQJVJU�QGH������ELV�������7KH�Ä%LJ�ILYH³�QDFK�6WDWLVWLVFKHP�%XQGHVDPW���
�

g�6FKXOGQHU� ����� ����� ����� ����� ����� ����� ����� �����
'LH�I�QI�ZLFKWLJVWHQ�+DXSW�EHUVFKXOGXQJVJU�QGH��LQ�3UR]HQW��

$UEHLWVORVLJNHLW� ������ ������ ������ ������ ������ ������ ������ ������

7UHQQXQJ��6FKHLGXQJ��7RG� ������ ������ ������ ������ ������ ������ ������ ������

(UNUDQNXQJ��6XFKW��8QIDOO� ������ ������ ������ ������ ������ ������ ������ ������

XQZLUWVFKDIWOLFKH�+DXVKDOWVI�KUXQJ� ����� ������ ������ ������ ������ ������ ������ ������

JHVFKHLWHUWH�6HOEVWVWlQGLJNHLW� ����� ����� ����� ����� ����� ����� ����� �����

$QWHLOH�YRQ�Ä%LJ�ILYH³� ������ ������ ������ ������ ������ ������ ������ ������

6RQVWLJH�$XVO|VHU��� ������ ������ ������ ������ ������ ������ ������ ������

*HVDPW� �����

3URMHNWLRQ��6FKXOGQHU�QDFK�GHQ�I�QI�ZLFKWLJVWHQ�+DXSW�EHUVFKXOGXQJVJU�QGHQ�
$UEHLWVORVLJNHLW� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR��

7UHQQXQJ��6FKHLGXQJ��7RG� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR��

(UNUDQNXQJ��6XFKW��8QIDOO� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR��

XQZLUWVFKDIWOLFKH�+DXVKDOWVI�KUXQJ� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR��

JHVFKHLWHUWH�6HOEVWVWlQGLJNHLW� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR��

$QWHLOH�YRQ�Ä%LJ�)LYH³� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR��

6RQVWLJH�*U�QGH��� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR��

*HVDPW� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR�� �����0LR��

$EZHLFKXQJHQ�GHU�6FKXOGQHU]DKO�]XP�9RUMDKU��LQ�3UR]HQW��
� ���������� ���������� ���������� ���������� ���������� ���������� ���������� ����������

$UEHLWVORVLJNHLW� ����� ����� ����� ����� ����� ������ ����� ������

7UHQQXQJ��6FKHLGXQJ��7RG� ����� ����� ����� ����� ����� ����� ����� ������

(UNUDQNXQJ��6XFKW��8QIDOO� ����� ����� ����� ����� ����� ����� ����� ������

XQZLUWVFKDIWOLFKH�+DXVKDOWVI�KUXQJ� ����� ����� ������ ����� ����� ����� ����� ������

JHVFKHLWHUWH�6HOEVWVWlQGLJNHLW� ������ ����� ����� ����� ����� ����� ����� ������

$QWHLOH�YRQ�Ä%LJ�)LYH³� ����� ����� ����� ����� ����� ����� ����� ������

6RQVWLJH�*U�QGH��� ������ ����� ����� ����� ������ ������ ����� ������

*HVDPW� ������ ����� ����� ����� ����� ����� ����� �����
�

�� 'LH� 7DEHOOH� EHLQKDOWHW� QXU� GLH� SUR]HQWXDOHQ� $QWHLOH� GHU� I�QI� ZLFKWLJVWHQ� Ä+DXSW�EHUVFKXOGXQJVDXVO|VHU³�� GLH� GHU� LII�
hEHUVFKXOGXQJVUHSRUW� LQ� VHLQHQ� IU�KHUHQ� $QDO\VHQ� DOV� ÄELJ� ILYH³� EH]HLFKQHW� KDW�� 1DFK� 'DWHQ� GHV� 6WDWLVWLVFKHQ�
%XQGHVDPWHV� EHWUXJ� GHU� $QWHLO� GLHVHU� I�QI� ZLFKWLJVWHQ� Ä+DXSWDXVO|VHU� GHU� hEHUVFKXOGXQJ³� LP� -DKU� ����� UXQG� ���
3UR]HQW��6RQVWLJH�����3UR]HQW���'LH�:HUWH�I�U������ZXUGHQ�PLW�+LOIH�GHU�9RUMDKUHVZHUWH�XQG�GHU�6FKXOGQHU]DKOHQ�I�U�
GLH�-DKUH������ELV������KRFKJHUHFKQHW�VRZLH�GLH�HQWVSUHFKHQGHQ�$EZHLFKXQJVZHUWH�EHUHFKQHW���5HYLGLHUWH�:HUWH�I�U�
������

�� 8QWHU� ÄVRQVWLJH� hEHUVFKXOGXQJVDXVO|VHU³� ZHUGHQ� IROJHQGH� $QJDEHQ� VXEVXPLHUW� �LQ� .ODPPHUQ� :HUWH� I�U� �������
=DKOXQJVYHUSIOLFKWXQJ� DXV� %�UJVFKDIW�� hEHUQDKPH� RGHU� 0LWKDIWXQJ� ������� ������ 3XQNWH��� JHVFKHLWHUWH�
,PPRELOLHQILQDQ]LHUXQJ� ������� ������ 3XQNWH��� 6FKDGHQHUVDW]� ZHJHQ� XQHUODXEWHU� +DQGOXQJHQ� ������� ������ 3XQNWH���
+DXVKDOWVJU�QGXQJ� ��*HEXUW� HLQHV�.LQGHV� ������� ������3XQNWH��� 1LFKWLQDQVSUXFKQDKPH� YRQ�6R]LDOOHLVWXQJHQ� �������
������ 3XQNWH��� XQ]XUHLFKHQGH� .UHGLW�� RGHU� %�UJVFKDIWVEHUDWXQJ� ������� ������ 3XQNWH�� VRZLH� 6RQVWLJHV� �������� ������
3XQNWH���

�

=XJOHLFK�]HLJW�DXFK�GLH�$QDO\VH�GHU�+DXSWDXVO|VHU�YRQ�
hEHUVFKXOGXQJVSUR]HVVHQ�� GDVV� $UEHLWVORVLJNHLW� LQ�
GHQ� OHW]WHQ� -DKUHQ� DQ� %HGHXWXQJ� YHUORUHQ� KDW�� 'LHV�
EHVWlWLJHQ�DXFK�GLH�DNWXHOOHQ�'DWHQ�GHV�6WDWLVWLVFKHQ�

Ä$XVO|VHU³��$UEHLWVORVLJNHLW�
YHUOLHUW�ZHLWHU�DQ�%HGHXWXQJ�



�
�
6FKXOGQHU$WODV�'HXWVFKODQG������ ��

%XQGHVDPWHV� I�U� GLH� -DKUH� ����� ELV� ������ $UEHLWVOR�
VLJNHLW� ������� ���3UR]HQW���6FKHLGXQJ� ��7UHQQXQJ� ����
3UR]HQW��� XQZLUWVFKDIWOLFKH� +DXVKDOWVI�KUXQJ�� YRP� LII�
hEHUVFKXOGXQJVUHSRUW� DXFK� DOV� ÄLUUDWLRQDOHV� .RQVXP�
YHUKDOWHQ³�EH]HLFKQHW�����3UR]HQW��VRZLH�.UDQNKHLW�����
3UR]HQW�� XQG� JHVFKHLWHUWH� 6HOEVWVWlQGLJNHLW� ��� 3UR�
]HQW�� EOHLEHQ� GLH� I�QI� ZLFKWLJVWHQ� $XVO|VHU� I�U� hEHU�
VFKXOGXQJVSUR]HVVH��6LH� O|VWHQ� LQ� GHQ� OHW]WHQ� -DKUHQ�
UXQG� ��� 3UR]HQW� DOOHU� hEHUVFKXOGXQJVIlOOH� DXV�� DXFK�
ZHQQ�LKU�VXPPDULVFKHU�$QWHLO�JHVXQNHQ�LVW����
�
*HQHUHOO�]HLJW�VLFK�ZLH� LQ�GHQ�9RUMDKUHQ��GDVV�YRUZLH�
JHQG�|NRQRPLVFKH�$XVO|VHU�ZLH�$UEHLWVORVLJNHLW�������
�� ������ ����� 3UR]HQW�� XQG� JHVFKHLWHUWH� 6HOEVWVWlQGLJ�
NHLW� ������ 3UR]HQW�� ODQJIULVWLJ� DQ� %HGHXWXQJ� YHUORUHQ�
KDEHQ�� ,KUH� $QWHLOH� DOV� +DXSW�EHUVFKXOGXQJVJU�QGH�
YHUULQJHUQ� VLFK� DXI� *UXQG� GHU� LQ� GHQ� OHW]WHQ� -DKUHQ�
LQVJHVDPW�VWDELOHQ�.RQMXQNWXU�LQ�'HXWVFKODQG�GHXWOLFK��
8PJHNHKUW� KDEHQ�GLH�*U�QGH�XQZLUWVFKDIWOLFKH�+DXV�
KDOWVI�KUXQJ��������������������3UR]HQW��XQG�.UDQNKHLW�
������3UR]HQW��VS�UEDU�]XJHQRPPHQ��DXFK�ZHQQ�VLFK�
GHU� =XQDKPHWUHQG� DEJHVFKZlFKW� KDW�� $OOHUGLQJV� LVW�
GDYRQ� DXV]XJHKHQ�� GDVV� GHU� 'RSSHOWUHQG� Ä.RQVXP�
YHUVFKXOGXQJ� �� XQDQJHPHVVHQHV� .RQVXPYHUKDOWHQ³�
ZHLWHUKLQ� YLUXOHQW� EOHLEW�� +LHUI�U� VSUHFKHQ� QHEHQ� GHP�
ZHLWHUKLQ� GHXWOLFK� SRVLWLYHQ� .RQVXPNOLPD� DXFK� GLH�
YHUJOHLFKVZHLVH� KRKHQ� �UHDOHQ�� 8PVlW]H� GHV� (LQ]HO�
KDQGHOV�VRZLH�GLH� ÄDXVJH]HLFKQHWH�*HVFKlIWVODJH³� LP�
(LQ]HOKDQGHO�� Ä'HU� *HVFKlIWVNOLPDLQGLNDWRU� I�U� GHQ�
(LQ]HOKDQGHO� HUUHLFKWH� LP� 6HSWHPEHU� GHQ� K|FKVWHQ�
:HUW�VHLW�0DL������³�6R�GHU�Ä.RQVXPUHSRUW³�YRP�6HS�
WHPEHU�������YRP�LIR�,QVWLWXW�XQG�GHU�*I.�JHPHLQVDP�
YHU|IIHQWOLFKW��
�

                                                           
��� 'HU�LII�hEHUVFKXOGXQJVUHSRUW�KDWWH�GLH�*UXSSH�GHU�+DXSW�EHUVFKXOGXQJVDXVO|VHU�

LP� 9RUMDKU� XP� GHQ� $XVO|VHU� Ä(LQNRPPHQVDUPXW³� HUZHLWHUW� XQG� VSULFKW� QXQ� YRQ�
GHQ� ÄELJ�VL[³�� GD� ÄSUHNlUH�%HVFKlIWLJXQJVYHUKlOWQLVVH� >«@�KlXILJ��VSlWHVWHQV�PLW�
%HJLQQ�GHU�5HQWH��(LQNRPPHQVDUPXW�]XU�)ROJH�>KDEHQ@��'LHVH�ZLUG�ZLHGHUXP�I�U�
YLHOH�]XP�hEHUVFKXOGXQJVDXVO|VHU�³��hEHUVFKXOGXQJVUHSRUW�������6��,,,��

�������������gNRQRPLVFKH�
$XVO|VHU�YHUOLHUHQ�DQ��
%HGHXWXQJ�

.RQVXPYHUKDOWHQ�XQG�

.UDQNKHLW�QHKPHQ��
DOV�$XVO|VHU�]X�

'RSSHOWUHQG�Ä.RQVXPYHU�
VFKXOGXQJ���XQDQJHPHVVH�
QHV�.RQVXPYHUKDOWHQ³�

*HVFKlIWVNOLPD�LP�(LQ]HO�
KDQGHO�HUUHLFKWH�LP�6HSWHP�
EHU�GHQ�K|FKVWHQ�:HUW�VHLW�
0DL������

�������������6FKHLGXQJ���
7UHQQXQJ��.UDQNKHLW�XQG�
XQZLUWVFKDIWOLFKH�+DXVKDOWV�
I�KUXQJ�VWDJQLHUHQ�



 

�
�

6FKXOGQHU$WODV�'HXWVFKODQG��������

���� hEHUVFKXOGXQJ�QDFK�PLFURP�*HR�0LOLHXV�
�
'LH�PLFURP�*HR�0LOLHXV��� KDEHQ�VLFK� VHLW�%HJLQQ�GHU�
hEHUVFKXOGXQJVEHULFKWHUVWDWWXQJ� DOV� HLQ� ZLFKWLJHV� ,Q�
VWUXPHQW�]XU�,QWHUSUHWDWLRQ�XQG�(LQRUGQXQJ�GHU�DNXWHQ��
DEHU� DXFK� PLWWHO�� XQG� ODQJIULVWLJHQ� hEHUVFKXOGXQJV�
HQWZLFNOXQJ� HUZLHVHQ�� 6LH� ]HLJHQ�� GDVV� 6FKLFKW]XJH�
K|ULJNHLW�XQG�/HEHQVKDOWXQJ��DOV�$XVGUXFN�YRQ�:HUWHQ�
XQG� *UXQGRULHQWLHUXQJ�� GHXWOLFK� PLW� GHU� %HUHLWVFKDIW��
VLFK� ]X� YHUVFKXOGHQ�� NRUUHVSRQGLHUHQ��hEHUVFKXOGXQJ�
LVW�GDKHU� LQ� MHQHQ�0LOLHXV�VWlUNHU�DXVJHSUlJW��GLH�VLFK�
GXUFK�HLQH� WHQGHQ]LHOO�PDWHULDOLVWLVFKH�RGHU�KHGRQLVWL�
VFKH�*UXQGKDOWXQJ�DXV]HLFKQHQ��=XGHP�EHOHJHQ�ZHL�
WHUI�KUHQGH�$QDO\VHQ��GDVV�DXFK�GLH�+DOWXQJ�GHU�9HU�
EUDXFKHU� ]XU� ILQDQ]LHOOHQ� 9RUVRUJH� XQG� ]XU� 1XW]XQJ�
YRQ� .UHGLWHQ� LP� +DXVKDOW� ,QGLNDWRUHQ� VLQG�� XP� GLH�
hEHUVFKXOGXQJVDIILQLWlW�GHU�HLQ]HOQHQ�0LOLHXV�XQG�/H�
EHQVZHOW�6HJPHQWH�HLQ]XRUGQHQ��
�
'LH�DNWXHOOH�$QDO\VH�]HLJW�HLQ��LP�*HJHQVDW]�]XP�OHW]�
WHQ� -DKU�� KHWHURJHQHV� %LOG�� ,Q� VHFKV�0LOLHXV� VLQG� GLH�
6FKXOGQHUTXRWHQ� ����� JHVXQNHQ�� LQ� GUHL� 0LOLHXV� JH�
VWLHJHQ� XQG� LQ� HLQHP�0LOLHX� JOHLFK� JHEOLHEHQ��'LH�PLW�
$EVWDQG� K|FKVWHQ� 6FKXOGQHUTXRWHQ� ZHLVHQ� ZHLWHUKLQ�
GLHMHQLJHQ� 0LOLHXV� DXI�� GLH� GHU� XQWHUHQ� 0LWWHOVFKLFKW�
UHVS�� GHU� 8QWHUVFKLFKW� ]X]XUHFKQHQ� VLQG�� DOVR� +HGR�
QLVWHQ� �Ä'LH� 6SD�RULHQWLHUWHQ³�� ������ 3UR]HQW�� �������
3XQNWH�����������6FKXOGQHU��XQG�3UHNlUH��Ä.RPSHQVD�
WLRQVNRQVXP³�� ������ 3UR]HQW�� ������� 3XQNWH�� ��������
6FKXOGQHU���(LQH�JUXQGVlW]OLFKH�9HUZHLJHUXQJVKDOWXQJ�
YRQ� .RQYHQWLRQHQ� XQG� 9HUKDOWHQVHUZDUWXQJHQ� GHU�
/HLVWXQJVJHVHOOVFKDIW� NHQQ]HLFKQHQ� GDV� HKHU� MXQJH�
0LOLHX�GHU�+HGRQLVWHQ��'LH�3UHNlUHQ�YHUVXFKHQ�VR]LDOH�

                                                           
��� 'LH�PLFURP�*HR�0LOLHXV� �IU�KHU��026$,&�0LOLHXV���� GLH� YRQ�GHU�PLFURP�*PE+�

DOV�OL]HQ]LHUWH�$GDSWLRQ�ZHLWHUHQWZLFNHOWHQ�6LQXV�0LOLHXV��YRQ�6LQXV�6RFLRYLVLRQ��
]HLJHQ�YHUWLHIHQGH�(LQEOLFNH�LQ�GLH�hEHUVFKXOGXQJVVWUXNWXU�GHU�GHXWVFKHQ�*HVHOO�
VFKDIW��'LH�3RVLWLRQ�GHU�HLQ]HOQHQ�0LOLHXV��6XEPLOLHXV�XQG�DJJUHJLHUWHQ�/HEHQV�
ZHOW�6HJPHQWH�ZLUG�QDFK�VR]LDOHU�/DJH�XQG�*UXQGRULHQWLHUXQJ�YHURUWHW��-H�K|KHU�
GDV� HQWVSUHFKHQGH� 0LOLHX� DQJHVLHGHOW� LVW�� GHVWR� JHKREHQHU� VLQG� %LOGXQJ�� (LQ�
NRPPHQ�XQG�%HUXIVJUXSSH��MH�ZHLWHU�HV�VLFK�QDFK�UHFKWV�HUVWUHFNW��GHVWR�ZHQLJHU�
WUDGLWLRQHOO� LVW� GLH�*UXQGRULHQWLHUXQJ�GHV� MHZHLOLJHQ�0LOLHXV��'LH� ]HKQ�6LQXV�0LOL�
HXV���GDYRQ�GUHL�]XVlW]OLFK�XQWHUWHLOW�LQ�MH�]ZHL�6XEPLOLHXV��EH]LHKHQ�QHEHQ�NODV�
VLVFKHQ� 6WUXNWXUPHUNPDOHQ� ZLH� %HUXI�� (LQNRPPHQ�� XQG� %LOGXQJ� DXFK� :HUWH��
*UXQGRULHQWLHUXQJHQ� XQG� /HEHQVVWLOH� VRZLH� GDPLW� ]XVDPPHQKlQJHQGHV� .RQ�
VXPYHUKDOWHQ�LQ�GLH�'HILQLWLRQ�YRQ�JHVHOOVFKDIWOLFKHQ�*UXSSHQ�HLQ��XP�GLH�K|FKVW�
NRPSOH[HQ� /HEHQVZHOWHQ� GHU� JHVHOOVFKDIWOLFKHQ� 7HLOJUXSSHQ� P|JOLFKVW� UHDOLWlWV�
QDK� XQG�SUl]LVH�DEELOGHQ� ]X� N|QQHQ�� 9HUHLQIDFKW� IRUPXOLHUW��'LH�6LQXV�0LOLHXV��
IDVVHQ� 0HQVFKHQ� ]XVDPPHQ�� GLH� VLFK� LQ� /HEHQVDXIIDVVXQJ� XQG� /HEHQVZHLVH�
lKQHOQ�� 6LH� JHOWHQ� GDKHU� JHPHLQKLQ� DOV� /HLWZlKUXQJ� GHU� 0DUNW��� 0HGLHQ�� XQG�
.RQVXPIRUVFKXQJ��'DV�DNWXHOOH�6LQXV�0LOLHXPRGHOO�ZXUGH� LP�6RPPHU������GHQ�
VR]LRNXOWXUHOOHQ� 9HUlQGHUXQJHQ� LQ� GHU� *HVHOOVFKDIW� DQJHSDVVW� XQG� ZHLVW� HLQH�
GHXWOLFK�YHUlQGHUWH�0LOLHXODQGVFKDIW�DXI��$XI�HLQHQ�9HUJOHLFK�PLW�IU�KHUHQ�$XVZHU�
WXQJHQ�ZLUG�GDKHU�YHU]LFKWHW��

6FKXOGQHU�,QGH[�QDFK�PLFURP�*HR�0LOLHXV������

 
 

$EZHLFKXQJHQ�������������QDFK�PLFURP�*HR�0LOLHXV�

 
 

$EZHLFKXQJHQ�������������QDFK�PLFURP�*HR�0LOLHXV�

 
 

'LH�6XEGLIIHUHQ]LHUXQJ�YRQ�GUHL�0LOLHXV�

 



�
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6FKXOGQHU$WODV�'HXWVFKODQG������ ��

%HQDFKWHLOLJXQJHQ� GXUFK� .RQVXP� ]X� NRPSHQVLHUHQ��
XQG�VLQG�EHP�KW��$QVFKOXVV�DQ�GLH�.RQVXPVWDQGDUGV�
GHU� EUHLWHQ� 0LWWH� GHU� *HVHOOVFKDIW� ]X� KDOWHQ�� 'LH�
6FKXOGQHUTXRWH� GHU� 3UHNlUHQ� VLQNW� LQ� GLHVHP� -DKU�
GXUFK� HLQH� VS�UEDUH� =XQDKPH� GHU� 0LOLHXJU|�H�� 'LH�
GULWWK|FKVWH� 6FKXOGQHUTXRWH� ]HLJW� VLFK� LP� 0LOLHX� GHU�
([SHGLWLYHQ� ������� 3UR]HQW�� ������� 3XQNWH�� ���������
6FKXOGQHU��� GLH� DOV� ÄLQGLYLGXDOLVWLVFK� JHSUlJWH� GLJLWDOH�
$YDQWJDUGH³� ]X� GHQ� JHVHOOVFKDIWOLFKHQ� /HLWPLOLHXV� JH�
K|UHQ�� 6LH� ]HLJHQ� GLH� VWlUNVWH� =XQDKPH� GHU� 6FKXOG�
QHUIlOOH�XQG�ZLH�LP�9RUMDKU�GHQ�]ZHLWVWlUNVWHQ�$QVWLHJ�
GHU�6FKXOGQHUTXRWH��
�
7DE������� hEHUVFKXOGXQJ�QDFK�PLFURP�*HR�0LOLHXV��XQG�6XEPLOLHXV������ELV��������
 

g�PLFURP�*HR�0LOLHXV�����
/HEHQVZHOW�6HJPHQWHQ�

6FKXOGQHUTXRWHQ� 6FKXOGQHU��LQ�0LR���

����� ����� ����� ����� ����� �����
$EZ���

����������
$EZ���

����������

*HVHOOVFKDIWOLFKH�/HLWPLOLHXV� ������ ������ ������ ����� ����� ����� ��������� ����������

.RQVHUYDWLY�(WDEOLHUWH� ������ ������ ������ ����� ����� ����� ��������� ��������

/LEHUDO�,QWHOOHNWXHOOH� ������ ������ ������ ����� ����� ����� �������� ����

3HUIRUPHU� ������ ������ ������ ����� ����� ����� ��������� ���������

([SHGLWLYH� ������� ������� ������� ����� ����� ����� ��������� ����������

0LOLHXV�GHU�0LWWH� ������ ������ ������ ����� ����� ����� ��������� ���������

%�UJHUOLFKH�0LWWH� ������ ������ ������ ����� ����� ����� ��������� ���������

darin: Statusorientierte ������ ������ ������ ����� ����� ����� �������� ���������

darin: Harmonieorientierte ������ ������ ������ ����� ����� ����� ��������� ���������

$GDSWLY�3UDJPDWLVFKH� ������� ������� ������� ����� ����� ����� ��������� ����������

6R]LDO|NRORJLVFKH� ������ ������ ������ ����� ����� ����� �������� ���������

0LOLHXV�GHU�XQWHUHQ�0LWWH���8QWHUVFKLFKW� ������� ������� ������� ����� ����� ����� �������� ���������

7UDGLWLRQHOOH� ������ ������ ������ ����� ����� ����� ��������� ���������

darin: Traditionsbewusste ������ ������ ������ ����� ����� ����� ��������� ����������

darin: Traditionsverwurzelte ������ ������ ������ ����� ����� ����� ��������� ���������

3UHNlUH� ������� ������� ������� ����� ����� ����� �������� ���������

+HGRQLVWHQ� ������� ������� ������� ����� ����� ����� ��������� ���������

darin: Konsum-Hedonisten ������� ������� ������� ����� ����� ����� ��������� ���������

darin: Experimentalisten ������� ������� ������� ����� ����� ����� ��������� ���������

*HVDPW� ������ ������ ������ ����� ����� ����� ��������� ����������
�
��5XQGXQJVGLIIHUHQ]HQ�P|JOLFK��

�
:LH� LP� 9RUMDKU� ILQGHW� VLFK� GHU� VWlUNVWH� $QVWLHJ� QDFK�
6FKXOGQHUTXRWH�LP�0LOLHX�GHU�7UDGLWLRQHOOHQ�������3UR�
]HQW�� ������� 3XQNWH�� ��������� 6FKXOGQHU��� 'DV�0LOLHX�
GHU�7UDGLWLRQHOOHQ�RULHQWLHUW�VLFK�DOV�0LOLHX�GHU�XQWHUHQ�

+HGRQLVWHQ�XQG�3UHNlUH�
ZHLVHQ�ZHLWHUKLQ�GLH�K|FKV�
WHQ�6FKXOGQHUTXRWHQ�DXI�±�
JHIROJW�YRQ�GHQ�([SHGLWLYHQ�



 

�
�

6FKXOGQHU$WODV�'HXWVFKODQG��������

0LWWH���8QWHUVFKLFKW�HKHU�DQ�DOWHQ�:HUWHQ�XQG�.RQYHQ�
WLRQHQ�XQG�NDQQ�DOV�7HLO�GHU�WUDGLWLRQHOOHQ�$UEHLWHUNXOWXU�
HLQJHRUGQHW�ZHUGHQ��'LH� $QJHK|ULJHQ� GLHVHV�0LOLHXV��
YRQ�GHU�JHVHOOVFKDIWOLFKHQ�0RGHUQLVLHUXQJ��EHUIRUGHUW��
N|QQHQ�QXU�VFKZHU�$QVFKOXVV�DQ�GLH�PRGHUQH�/HEHQV��
XQG�$UEHLWVNXOWXU� KDOWHQ��6LH� VLQG�RIW� DXFK�YRQ�DOWHUV�
EHGLQJWHU�hEHUVFKXOGXQJ�XQG�$OWHUVDUPXW�EHWURIIHQ��
�
7URW]�HLQ]HOQHU�9HUVFKLHEXQJHQ�]ZLVFKHQ�GHQ�0LOLHXV�
]HLJW�VLFK��GDVV�GLH�*UXQGVWUXNWXU�GHU�hEHUVFKXOGXQJV�
ODJH�GHU�0LOLHXV�XQG�LKUH�VSH]LILVFKH�hEHUVFKXOGXQJV�
SUlGLVSRVLWLRQ��DXFK�DXI�*UXQG�GHU�LQ�GHQ�OHW]WHQ�-DK�
UHQ� SRVLWLYHQ� .RQMXQNWXUODJH� XQG� GHV� ZHLWHUKLQ� YHU�
JOHLFKVZHLVH� VROLGHQ� $UEHLWVPDUNWHV�� HKHU� VWDELO� VLQG��
'LHV� JLOW�� DXFK� ZHQQ� VLFK� GLH� =DKO� GHU� 6FKXOGQHU� LP�
9HUJOHLFK� ]XP� 9RUMDKU� XP� UXQG� ������� 3HUVRQHQ� HU�
K|KW�KDW��$XVQDKPHQ�ELOGHQ�GLH�([SHGLWLYHQ�XQG�7UDGL�
WLRQHOOHQ����
�
'LH� ([SHGLWLYHQ� �DOV� 7HLO� GHU� /HLWPLOLHXV�� XQG� GLH� ÄHU�
IROJVRULHQWLHUWHQ³� $GDSWLY�3UDJPDWLVFKHQ� �DOV� 0LOLHX�
GHU�0LWWH��JHK|UHQ�QHEHQ�GHQ�+HGRQLVWHQ�XQG�3UHNl�
UHQ�LP�0HKUMDKUHVYHUJOHLFK�������������]X�GHQMHQLJHQ�
0LOLHXV�� GLH� HLQH� GHXWOLFK� HUK|KWH�hEHUVFKXOGXQJVDIIL�
QLWlW� �X�D�� KRKH� .RQVXPQHLJXQJ� XQG� .UHGLWQXW]XQJV�
EHUHLWVFKDIW�� XQG� ]XGHP� �EHUGXUFKVFKQLWWOLFKH�$QVWLH�
JH�GHU�6FKXOGQHUTXRWHQ�DXIZHLVHQ��/HW]WHUHV�JLOW�DXFK�
I�U� GLH� 7UDGLWLRQHOOHQ�� 'DEHL� JHK|UHQ� GLH� ([SHGLWLYHQ�
XQG� GLH� $GDSWLY�3UDJPDWLVFKHQ� ]X� GHQ� HKHU� MXQJHQ��
PRGHUQHQ� 0LOLHXV�� GLH� GXUFK� LKUH� Ä/HLVWXQJVRULHQWLH�
UXQJ³� XQG� Ä=LHOVWUHELJNHLW³� ELVODQJ� QRFK� DP� VWlUNVWHQ�
YRP�.RQMXQNWXUERRP�GHU�OHW]WHQ�-DKUH�SURILWLHUW�KDEHQ��
6LH� ]HLJHQ� DEHU� KlXILJ� DXI� *UXQG� HLQHU� YHUVWlUNWHQ�
.RQVXPQHLJXQJ� XQG� .UHGLWQXW]XQJVEHUHLWVFKDIW� HKHU�
QDFKKDOWLJH� =DKOXQJVVW|UXQJHQ� �ÄJHULQJH� hEHUVFKXO�
GXQJVLQWHQVLWlW³��� ,Q� GLHVHQ� 0LOLHXV� VSLHJHOW� VLFK� GHU�
EHUHLWV� ����� HLQVHW]HQGH�7UHQG� ]XU�.RQVXPYHUVFKXO�

                                                           
��� $OOHUGLQJV� YROO]LHKHQ� VLFK� LQ� HLQ]HOQHQ� 0LOLHXV� �ZHLWHUKLQ� EHVRQGHUV� DXVJHSUlJW�

EHL�GHQ�7UDGLWLRQHOOHQ�XQG�([SHGLWLYHQ���ZLH�EHUHLWV�VHLW�HLQLJHQ�-DKUHQ�EHVFKULH�
EHQ�� ]XP� 7HLO� NRPSOHPHQWlUH� 9HUlQGHUXQJVSUR]HVVH�� GLH� VLFK� LQVEHVRQGHUH�
GXUFK�GHQ�:DQGHO� GHU�$UEHLWVZHOW�HUNOlUHQ� ODVVHQ��6R�QLPPW�GLH�=DKO�GHU�0HQ�
VFKHQ�� GLH� GHU� NODVVLVFKHQ� $UEHLWHUNXOWXU� DQJHK|UHQ�� DE�� ZlKUHQG� GLH� =DKO� GHU�
0HQVFKHQ��GLH�DQ�PRGHUQHQ�GLJLWDOHQ�$UEHLWVSOlW]HQ�DUEHLWHQ��VS�UEDU� ]XQLPPW��
9HUHLQIDFKW�IRUPXOLHUW��0RGHUQH�ÄGLJLWDOH³�0LOLHXV�QHKPHQ�]X�±�WUDGLWLRQHOOH�0LOLHXV�
QHKPHQ�DE��+LHUGXUFK�YHUVWlUNW�E]Z��UHODWLYLHUW�VLFK�LQ�HLQ]HOQHQ�0LOLHXV�GLH�(QW�
ZLFNOXQJ� GHU� 6FKXOGQHUTXRWHQ�� GD� VLFK� GLH� ]X� *UXQGH� OLHJHQGHQ� %H]XJVZHUWH�
GXUFK� GLH� GHPRJUDSKLVFKHQ� 0HJD�7UHQGV� YHUlQGHUQ�� 'LH� 6FKXOGQHUTXRWHQ� GHU�
7UDGLWLRQHOOHQ� VWHLJHQ� GXUFK� GLHVH� (IIHNWH� LQ� HLQHU� *HVDPWVLFKW� VWlUNHU�� GLH� GHU�
([SHGLWLYHQ�ZHQLJHU�VWDUN��

6WDELOH�*UXQGVWUXNWXU�GHU�
hEHUVFKXOGXQJVODJH�GHU��

0LOLHXV�GXUFK�GHQ�.RQMXQN�
WXUERRP�GHU�OHW]WHQ�-DKUH�

1DFKZLUNXQJHQ�GHV�7UHQGV�
]XU�Ä.RQVXPYHUVFKXOGXQJ³�

7UDGLWLRQHOOH��
9RQ�GHU�JHVHOOVFKDIWOLFKHQ�
0RGHUQLVLHUXQJ��EHUIRUGHUW�

([SHGLWLYH�XQG��
$GDSWLY�3UDJPDWLVFKH��

.RQVXPQHLJXQJ�XQG�QDFK�
KDOWLJH�=DKOXQJVVW|UXQJHQ�
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GXQJ�DP�VWlUNVWHQ�ZLGHU�XQG� LVW� LQ�GLHVHQ�0LOLHXV�RI�
IHQVLFKWOLFK� XQJHEURFKHQ� UHVS�� ]HLWLJW� 1DFKZLUNXQJHQ�
LQ�)RUP�ODQJIULVWLJ�DQVWHLJHQGHU�6FKXOGQHUTXRWHQ��+LQ�
JHJHQ� YHUVXFKHQ� GLH�3UHNlUHQ� DOV� NODVVLVFKHV�8QWHU�
VFKLFKWPLOLHX� $QVFKOXVV� DQ� GLH� .RQVXPVWDQGDUGV� GHU�
ÄEUHLWHQ�0LWWH³� ]X� KDOWHQ�� 6WDWXVNRQVXP� VROO� LQ� GLHVHU�
6LFKW�KHOIHQ��VR]LDOH�%HQDFKWHLOLJXQJHQ�]X�NRPSHQVLH�
UHQ�±�EHL�DOOHUGLQJV�GHU]HLW�U�FNOlXILJHU�hEHUVFKXOGXQJ��
�
'LH� ([SHGLWLYHQ� ��������� ������������ GLH� $GDSWLY�
3UDJPDWLVFKHQ� �������� 3UR]HQW�� ���������� )lOOH�� XQG�
GLH�7UDGLWLRQHOOHQ� ��������3XQNWH������������]HLJHQ� LP�
0HKUMDKUHVYHUJOHLFK�������������GLH�K|FKVWHQ�$QVWLH�
JH� YRQ� 6FKXOGQHUQ� XQG� 6FKXOGQHUTXRWHQ� DXI�� =XGHP�
QLPPW� DXFK� GLH� =DKO� �EHUVFKXOGHWHU� Ä3HUIRUPHU³� �DOV�
PXOWLRSWLRQDOH�� HIIL]LHQ]RULHQWLHUWH� /HLVWXQJVHOLWH�� ]X��
��������� ���������� ±� EHL� DOOHUGLQJV� GXUFK� 3HUVRQHQ]X�
ZDFKV� ]XU�FNJHKHQGHU� 6FKXOGQHUTXRWH�� $OOHUGLQJV�
ZHUGHQ� LQ�GLHVHP�-DKU�GLH� LQVJHVDPW�SRVLWLYHQ�%LODQ�
]HQ�GHU�HKHU��EHUVFKXOGXQJVUHVLVWHQWHQ�0LOLHXV�ZLHGHU�
HQWODVWHW�� 6R� ZHLVHQ� GLH� 2EHUVFKLFKWPLOLHXV� GHU� .RQ�
VHUYDWLY�(WDEOLHUWHQ� ������ 3UR]HQW�� ������� 3XQNWH��
���������)lOOH��DOV�ÄNODVVLVFKHV�(VWDEOLVKPHQW³�XQG�GLH�
/LEHUDO�,QWHOOHNWXHOOHQ�������3UR]HQW�������������������DOV�
ÄDXIJHNOlUWH� %LOGXQJVHOLWH³� ZLH� ]XOHW]W� ����� VS�UEDUH�
5�FNJlQJH�GHU�hEHUVFKXOGXQJ�DXI��%HLGH�]lKOHQ�]XP�
.HUQEHVWDQG�GHU�E�UJHUOLFKHQ�*HVHOOVFKDIW�� LKUH�hEHU�
VFKXOGXQJVDIILQLWlW� NDQQ� GDQN� PHLVW� JHUHJHOWHU� (LQ�
NRPPHQ� XQG� 9HUP|JHQ� VRZLH� HQWVSUHFKHQGHU� :HU�
WRULHQWLHUXQJ� �YHUHLQIDFKW�� 9HUDQWZRUWXQJ� ±� 6LFKHUKHLW�
±� 2UGQXQJ�� JHQHUHOO� DOV� JHULQJ� HLQJHVWXIW� ZHUGHQ��
*OHLFKHV�JLOW�I�U�GDV�0LOLHX�GHU�%�UJHUOLFKHQ�0LWWH��GHV�
VHQ� DNWXHOOH� 6FKXOGQHUTXRWH� ������ 3UR]HQW�� �������
3XQNWH�� ��������� )lOOH�� HEHQIDOOV� ZLHGHU� VS�UEDU� ]X�
U�FNJHJDQJHQ�LVW��
�
%HL� HLQHP� DEVFKOLH�HQGHQ� 9HUJOHLFK� GHU� 9HUlQGH�
UXQJVZHUWH�GHU� ��EHUJUHLIHQGHQ��/HEHQVZHOW�6HJPHQ�
WH� ]HLJW� VLFK�� GDVV� DOOH� GUHL� LP� 0HKUMDKUHVYHUJOHLFK�
����� �� ����� VS�UEDUH� =XZlFKVH� EHL� 6FKXOGQHUQ� XQG�
6FKXOGQHUTXRWHQ� DXIZHLVHQ�� 'LH� VWlUNVWHQ� $QVWLHJH�
GHU� 6FKXOGQHU� ILQGHQ� VLFK� EHL� GHQ� JHVHOOVFKDIWOLFKHQ�
/HLWPLOLHXV� ������� ����� 3UR]HQW�� ������� 3XQNWH��
��������� )lOOH��� GLH� LP� /DQJ]HLWYHUJOHLFK� GHQ� ]ZHLW�

�������������+|FKVWHU�$Q�
VWLHJ�GHU�6FKXOGQHUTXRWH��
EHL�$GDSWLY�3UDJPDWLVFKHQ�
XQG�([SHGLWLYHQ�

3UHNlUH��6WDWXVNRQVXP��XP�
VR]LDOH�%HQDFKWHLOLJXQJHQ�]X�
NRPSHQVLHUHQ�

�����ZHUGHQ�GLH�SRVLWLYHQ�%L�
ODQ]HQ�GHU��EHUVFKXOGXQJV�
UHVLVWHQWHQ�0LOLHXV�HQWODVWHW�

$OOH�/HEHQVZHOWV�6HJPHQWH�
]HLJHQ�LP�0HKUMDKUHVYHU�
JOHLFK�HLQH�=XQDKPH�GHU�
hEHUVFKXOGXQJ�
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K|FKVWHQ�$QVWLHJ�GHU�6FKXOGQHUTXRWH� ��������3XQNWH��
XQG� ]XGHP� GLH� VWlUNVWH� =XQDKPH� GHU� 6FKXOGQHU�
������������ ]HLJHQ�� $XI�5DQJ� ]ZHL� IROJHQ� GLH�0LOLHXV�
GHU�0LWWH�������������3UR]HQW���������������������GLH�LP�
/DQJ]HLWYHUJOHLFK� GHQ� JHULQJVWHQ�$QVWLHJ� GHU� 6FKXOG�
QHUTXRWH� �������� 3XQNWH��� DEHU� GLH� ]ZHLWK|FKVWH� =X�
QDKPH� GHU� hEHUVFKXOGXQJVIlOOH� ����������� YHU]HLFK�
QHQ��'LH�PLW� GHU� LQVJHVDPW� K|FKVWHQ�6FKXOGQHUTXRWH�
YHUVHKHQHQ� 0LOLHXV� GHU� XQWHUHQ� 0LWWH� �� 8QWHUVFKLFKW�
������� ������ 3UR]HQW�� ������� 3XQNWH�� ��������� ]HLJHQ�
DXFK�LP�0HKUMDKUHVYHUJOHLFK�GHQ�VWlUNVWHQ�$QVWLHJ�GHU�
6FKXOGQHUTXRWH� �������� 3XQNWH��� DEHU� GHQ� JHULQJVWHQ�
$QVWLHJ�GHU�6FKXOGQHUIlOOH��������������
�
:HQQ�PDQ�GLH�6SUHL]XQJ�]ZLVFKHQ�GHU�K|FKVWHQ�XQG�
GHU� JHULQJVWHQ� 6FKXOGQHUTXRWH� ]ZLVFKHQ� GHQ� �GUHL�
�EHUJHRUGQHWHQ�� /HEHQVZHOWV�6HJPHQWHQ� DOV� HLQHQ�
,QGLNDWRU�I�U�GHQ�*UDG�GHU�|NRQRPLVFKHQ�3RODULVLHUXQJ�
QLPPW�� ]HLJW� VLFK�� GDVV� GLHVHU� :HUW� LQ� GLHVHP� -DKU�
QRFKPDOV� ]XJHQRPPHQ�KDW� �YRQ������DXI� �����3XQN�
WH���'LHV�YRU�DOOHP��GD�VLFK�GHU�+|FKVWZHUW�GHU�6FKXOG�
QHUTXRWH� EHL� GHQ� 0LOLHXV� GHU� XQWHUHQ� 0LWWH� �� 8QWHU�
VFKLFKW�HUK|KW�KDW��hEHUWUlJW�PDQ�GLHVH�(LQVFKlW]XQJ�
DXI� GDV� 3KlQRPHQ� GHU� Ä(URVLRQ� GHU� 0LWWHOVFKLFKW³��
GDQQ� LVW�GDYRQ�DXV]XJHKHQ��GDVV�VLFK�GHU�]X�*UXQGH�
OLHJHQGH� 3UR]HVV� GHU� (LQNRPPHQVSRODULVLHUXQJ� LQ�
'HXWVFKODQG�LQ�GLHVHP�-DKU�ZHLWHU�YHUVWlUNW�KDW�����
�
,Q� GLHVHQ� 7HLOHUJHEQLVVHQ� VSLHJHOQ� VLFK� DXFK� GLH� (U�
JHEQLVVH�HLQHU�6WXGLH�GHV�'HXWVFKHQ�,QVWLWXWV�I�U�:LUW�
VFKDIWVIRUVFKXQJ� YRP� -XQL� ������ 6LH� VWHOOW� IHVW�� 'LH�
Ä(LQNRPPHQVXQJOHLFKKHLW� LQ� 'HXWVFKODQG� EOHLEW� ZHL�
WHUKLQ�KRFK�³�=ZDU�VHLHQ�GLH�UHDOHQ�YHUI�JEDUHQ�+DXV�
KDOWVHLQNRPPHQ�Ä>«@�VHLW�GHP�-DKU������ LQ�'HXWVFK�
ODQG� XP� GXUFKVFKQLWWOLFK� I�QI� 3UR]HQW� JHVWLHJHQ��
*OHLFK]HLWLJ� LVW� DEHU� GLH� 6FKHUH� ]ZLVFKHQ� $UP� XQG�
5HLFK�ZHLWHU�DXVHLQDQGHU�JHJDQJHQ��6R�VLQG�GLH� UHD�
OHQ�(LQNRPPHQ�LP�REHUVWHQ�=HKQWHO�GHU�(LQNRPPHQV�
YHUWHLOXQJ� ]ZLVFKHQ� ����� XQG� ����� XP� PHKU� DOV� ���
3UR]HQW�JHVWLHJHQ��ZlKUHQG�GLH�(LQNRPPHQ�LQ�GHU�0LW�

                                                           
��� =XP�+LQWHUJUXQG��1DFK�GHXWOLFKHQ�$QVWLHJHQ�GHU�HQWVSUHFKHQGHQ�6SUHL]XQJVZHU�

WH��]ZLVFKHQ�KRKHQ�XQG�QLHGULJHQ�(LQNRPPHQVJUXSSHQ��ELV�HWZD�������KDWWH�VLFK�
GLH�(LQNRPPHQVSRODULVLHUXQJ� LQ�'HXWVFKODQG�]XPLQGHVW�DXV�|NRQRPLVFKHU�6LFKW�
ELV� HWZD� ����� ZLHGHU� YHUODQJVDPW� RGHU� JDU� XPJHNHKUW�� $E� ����� KDWWH� VLFK� GLH�
6SUHL]XQJ�ZLHGHU� VXN]HVVLYH� YHUJU|�HUW� ,Q� GLHVHU�6LFKW� VLQG�(LQNRPPHQVSRODUL�
VLHUXQJ� XQG� hEHUVFKXOGXQJ� ]ZHL� �NRPSOHPHQWlUH�� 6HLWHQ� HLQHU� 0HGDLOOH�� 9JO��
DXFK�6FKXOGQHU$WODV�'HXWVFKODQG�������6����II��

6SUHL]XQJ�]ZLVFKHQ�GHU�
K|FKVWHQ�XQG�GHU�JHULQJVWHQ�
6FKXOGQHUTXRWH��HLQ�,QGLND�
WRU�I�U�GHQ�*UDG�GHU�|NRQR�

PLVFKHQ�3RODULVLHUXQJ�

',:��Ä(LQNRPPHQVXQJOHLFK�
KHLW�LQ�'HXWVFKODQG�EOHLEW�

ZHLWHUKLQ�KRFK³�

6FKXOGQHU��������������
/HLWPLOLHXV�YRU�0LOLHXV�
GHU�0LWWH�XQG�0LOLHXV��

GHU�XQWHUHQ�0LWWH�
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WH� GHU� 9HUWHLOXQJ� VWDJQLHUWHQ� XQG� EHL� GHQ� XQWHUHQ� ���
3UR]HQW� UHDO�JHVXQNHQ�VLQG��'LH�8QJOHLFKKHLW�GHU�YHU�
I�JEDUHQ� +DXVKDOWVHLQNRPPHQ� OLHJW� GDPLW� VHLW� �����
DXI�HLQHP�XQYHUlQGHUW�KRKHQ�1LYHDX�³���
�
=XGHP�]HLJW�HLQH�ZHLWHUH�6WXGLH�GHV�',:�YRP�$XJXVW�
GLHVHV� -DKUHV�� GDVV� GDV� �LQIODWLRQVEHUHLQLJWH�� ÄGXUFK�
VFKQLWWOLFKH� UHDOH� 1HWWRYHUP|JHQ� GHU� 3ULYDWKDXVKDOWH�
LQ�'HXWVFKODQG� LQ� GHQ� -DKUHQ� ����� ELV� ����� UHDO� XP�
NQDSS����3UR]HQW�JHVFKUXPSIW³�LVW�±�XQG�QLFKW��ZLH�GLH�
9RONVZLUWVFKDIWOLFKHQ� *HVDPWUHFKQXQJHQ� GHV� 6WDWLVWL�
VFKHQ� %XQGHVDPWHV� DXVZHLVHQ�� ]ZLVFKHQ� ����� XQG�
����� XP����3UR]HQW� JHVWLHJHQ� LVW��'HU�(LQNRPPHQV��
XQG� 9HUEUDXFKVVWLFKSUREH� �(96�� GHV� 6WDWLVWLVFKHQ�
%XQGHVDPWHV� ]XIROJH� VLQG� ÄGLH� QRPLQDOHQ� GXUFK�
VFKQLWWOLFKHQ� 1HWWRYHUP|JHQ� GHU� SULYDWHQ� +DXVKDOWH�
YRQ������ELV������XP�����(XUR�RGHU�UXQG�����3UR]HQW�
JHVWLHJHQ��%HU�FNVLFKWLJW�PDQ�MHGRFK�GLH�,QIODWLRQ��YHU�
I�JWHQ� GLH� 3ULYDWKDXVKDOWH� LQ� 'HXWVFKODQG� LP� -DKU�
������EHU�HLQ�GXUFKVFKQLWWOLFKHV�UHDOHV�1HWWRYHUP|JHQ�
YRQ�NQDSS���������(XUR�±�XQG�GDPLW�JXW��������(XUR�
RGHU�UXQG����3UR]HQW�ZHQLJHU�DOV� LP�-DKU�������'D]X�
EHLJHWUDJHQ�KDW� LQ�HUVWHU�/LQLH�GLH�VFKZDFKH�(QWZLFN�
OXQJ�GHU�,PPRELOLHQZHUWH��GLH�XP�GXUFKVFKQLWWOLFK�UXQG�
�������(XUR�RGHU�NQDSS����3UR]HQW�JHVXQNHQ�VLQG�³���
�
$OOHV� LQ� DOOHP�ZHLVHQ� DXFK� GLHVH� EHLGHQ�6WXGLHQ� KLQ�
UHLFKHQGH�$QKDOWVSXQNWH� DXI�� XP� YRQ� HLQHU� =XQDKPH�
VR]LDOHU�'LVSDULWlW� DXV]XJHKHQ� XQG� GLH� 7KHPHQIHOGHU�
$UPXWVJHIlKUGXQJ� XQG� hEHUVFKXOGXQJ� ]XVDPPHQ]X�
I�KUHQ�XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHV�(LQIOXVVHV�GHV�
$OWHUV�GHU�%HWURIIHQHQ�LGHDOW\SLVFK�]X�DQDO\VLHUHQ��

                                                           
��� 9JO��'HXWVFKHV� ,QVWLWXW� I�U�:LUWVFKDIWVIRUVFKXQJ� �',:�%HUOLQ���:RFKHQEHULFKW�1U��

���������(LQNRPPHQVXQJOHLFKKHLW�XQG�$UPXWVULVLNR��GDULQ��(LQNRPPHQVXQJOHLFK�
KHLW�LQ�'HXWVFKODQG�EOHLEW�ZHLWHUKLQ�KRFK�±�MXQJH�$OOHLQOHEHQGH�XQG�%HUXIVHLQVWHL�
JHU�VLQG�]XQHKPHQG�YRQ�$UPXW�EHGURKW��6�����������

��� Ä(LQH�GHU�8UVDFKHQ�I�U�GDV�6FKUXPSIHQ�GHU�5HDOYHUP|JHQ�GHU�3ULYDWKDXVKDOWH�LQ�
'HXWVFKODQG�G�UIWH�DXFK�VHLQ��GDVV�GLH�'HXWVFKHQ�LKU�9HUP|JHQ�EHYRU]XJW�LQ�ULVL�
NRDUPH��GDI�U�DEHU� UHQGLWHVFKZDFKH�$QODJHQ�ZLH�6SDUE�FKHU��*LURNRQWHQ��%DX�
VSDUYHUWUlJH�RGHU�5LHVWHUUHQWHQ�LQYHVWLHUHQ��GLH�RIWPDOV�QLFKW�HLQPDO�GLH� ,QIODWLRQ�
DXVJOHLFKHQ��2IIHQVLFKWOLFK�KDW�GDV�HKHU�ULVLNRDYHUVH�$QODJHYHUKDOWHQ�GHU�PHLVWHQ�
LQ�'HXWVFKODQG�OHEHQGHQ�3HUVRQHQ�XQG�GDV�VSlWHVWHQV�VHLW�GHU�)LQDQ]��XQG�%DQ�
NHQNULVH� LP�-DKU� ����� JHVXQNHQH�9HUWUDXHQ� LQ� ULVNDQWHUH�*HOGDQODJHIRUPHQ� ]X�
WHQGHQ]LHOO�VFKUXPSIHQGHQ�1HWWRYHUP|JHQ�JHI�KUW��'LHVH�(QWZLFNOXQJ�GHU�1HWWR�
YHUP|JHQ�NDQQ�DXFK�DOV�HUVWHV�$Q]HLFKHQ�HLQHU�DOWHUQGHQ�%HY|ONHUXQJ�JHVHKHQ�
ZHUGHQ��GD�lOWHUH�0HQVFKHQ�$QODJHULVLNHQ�HKHU�VFKHXHQ�XQG�YRU�DOOHP�DE�GHP�
5HQWHQDOWHU�LKU�9HUP|JHQ�QDFK�XQG�QDFK�DXI]HKUHQ�³�9JO��',:�%HUOLQ��:RFKHQEH�
ULFKW�1U�����������9HUP|JHQVHQWZLFNOXQJ� LQ�'HXWVFKODQG��GDULQ��5HDOH�1HWWRYHU�
P|JHQ�GHU�3ULYDWKDXVKDOWH� LQ�'HXWVFKODQG�VLQG�YRQ������ELV������JHVFKUXPSIW��
6�����������

(LQNRPPHQ�VWHLJHQ�LP�REH�
UHQ�'ULWWHO�XQG�VLQNHQ�EHL�GHQ�
XQWHUHQ����3UR]HQW�GHU�%H�
Y|ONHUXQJ�

'DV�UHDOH�1HWWRYHUP|JHQ�GHU�
3ULYDWKDXVKDOWH�LQ�'HXWVFK�
ODQG�LVW�]ZLVFKHQ������XQG�
�����UHDO�XP�NQDSS����3UR�
]HQW�JHVFKUXPSIW�

+LQUHLFKHQGH�$QKDOWVSXQNWH��
XP�YRQ�HLQHU�=XQDKPH�VR]LD�
OHU�'LVSDULWlW�DXV]XJHKHQ�
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�� (UJHEQLVHLQRUGQXQJ��hEHUVFKXOGXQJ�LQ�
'HXWVFKODQG�]ZLVFKHQ�.RQMXQNWXUERRP��
VFKZlFKHOQGHU�:HOWNRQMXQNWXU�XQG�
JHRSROLWLVFKHQ�6SDQQXQJHQ�

�
'LH�NRQMXQNWXUHOOH�/DJH�GHU�GHXWVFKHQ�:LUWVFKDIW�NDQQ�
WURW]� WHPSRUlUHU� 6FKZDQNXQJHQ� DXFK� LQ� GHQ� OHW]WHQ�
]Z|OI�0RQDWHQ�DOV�VWDELO�XQG�SRVLWLY�HLQJHVWXIW�ZHUGHQ��
'LH� UH]HVVLYHQ�.RQMXQNWXUWHQGHQ]HQ�DXV�GHP�9RUMDKU�
KDEHQ�VLFK��HQWJHJHQ�DQGHUVODXWHQGHU�%HI�UFKWXQJHQ��
QLFKW� GDXHUKDIW� GXUFKVHW]HQ� N|QQHQ�� 'LHV� DXFK�� RE�
ZRKO�GLH�]HQWUDOHQ�JHRSROLWLVFKHQ�6SDQQXQJVIHOGHU�ZLH�
GLH�.ULVH� LQ�GHU�8NUDLQH�RGHU�GHU�6\ULHQ�.RQIOLNW�QLFKW�
DXIJHO|VW� ZXUGHQ�� ,P� *HJHQWHLO�� 6HLW� (QGH� $XJXVW�
VWU|PHQ� LPPHU�PHKU�)O�FKWOLQJH�DXV�GHP�1DKHQ�2V�
WHQ�QDFK�(XURSD�XQG�'HXWVFKODQG�������ZHUGHQ�QDFK�
HLQHU� RIIL]LHOOHQ� 3URJQRVH� �������� $V\OEHZHUEHU� LQ�
'HXWVFKODQG�HUZDUWHW��(V�JLEW�6FKlW]XQJHQ��GLH�EHL�����
ELV�����0LOOLRQHQ�OLHJHQ��'LH�)ROJHQ�XQG�.RVWHQ�I�U�*H�
VHOOVFKDIW�XQG�:LUWVFKDIW�VLQG�VFKZHU�DEVFKlW]EDU��'LH�
5XVVODQG�6DQNWLRQHQ� EOHLEHQ� ]XGHP� LQ�.UDIW����(LQ]LJ�
GLH� �YRUOlXILJH�� (LQLJXQJ� PLW� *ULHFKHQODQG� VRUJWH� LP�
-XOL�I�U�(QWVSDQQXQJ�DQ�GHQ�)LQDQ]PlUNWHQ��
�
'DV� %UXWWRLQODQGVSURGXNW� KDWWH� QDFK� HLQHU� :DFKV�
WXPVGHOOH� LP� -DKUHVYHUODXI� ����� ]XP� -DKUHVEHJLQQ�
�����ZLHGHU�GHXWOLFK�DQ�)DKUW�DXIJHQRPPHQ��'LH�&UH�
GLWUHIRUP� :LUWVFKDIWVIRUVFKXQJ� VWHOOW� $QIDQJ� 2NWREHU�
IHVW��Ä'HXWVFKODQG�EHILQGHW�VLFK�ZHLWHUKLQ� LQ�HLQHP�UR�
EXVWHQ� ZLUWVFKDIWOLFKHQ� $XIVFKZXQJ�³� 'DV� %UXWWRLQ�
ODQGVSURGXNW� LQ� 'HXWVFKODQG� ZDU� QDFK� HLQHU� :DFKV�
WXPVGHOOH� LP� ��� 4XDUWDO� ����� ]XP� -DKUHVHQGH� �����
������� 3UR]HQW�� ZLHGHU� GHXWOLFK� DQJHVWLHJHQ�� 'HU�
Ä:DFKVWXPVNXUV³�KDWWH� LP�]ZHLWHQ�XQG�GULWWHQ�4XDUWDO�
�����%HVWDQG��)�U�GDV�GULWWH�4XDUWDO�SURJQRVWL]LHUW�GDV�
',:�.RQMXQNWXUEDURPHWHU� YRP� 6HSWHPEHU� ����� I�U�
GDV�%UXWWRLQODQGVSURGXNW�ZLHGHUXP�HLQHQ�$QVWLHJ�YRQ�
UXQG� ���� 3UR]HQW�� 'LH� Ä3URMHNWJUXSSH�*HPHLQVFKDIWV�

                                                           
��� Ä,P�-DKU������JLQJHQ�GLH�GHXWVFKHQ�([SRUWH� LQ�GLH�5XVVLVFKH�)|GHUDWLRQ�XP����

3UR]HQW�DXI����0LOOLDUGHQ�(XUR�]XU�FN�� ,P�JOHLFKHQ�=HLWUDXP�VDQNHQ�GLH� ,PSRUWH�
DXV�5XVVODQG�XP���3UR]HQW�DXI����0LOOLDUGHQ�(XUR��:LH�GDV�6WDWLVWLVFKH�%XQGHV�
DPW�ZHLWHU�PLWWHLOW��ZXUGH�GDPLW�GLH�([SDQVLRQ�GHV�GHXWVFKHQ�$X�HQKDQGHOV�PLW�
5XVVODQG� ZHLWHU� JHEUHPVW�� 9RP� -DKU� ����� ELV� ]XP� -DKU� ����� ZDUHQ� GLH� GHXW�
VFKHQ�([SRUWH�QDFK�5XVVODQG�±�ELV�DXI�GDV�.ULVHQMDKU������±�VWlUNHU�DOV�GLH�JH�
VDPWGHXWVFKHQ�([SRUWH�JHVWLHJHQ��%HUHLWV�LP�-DKU������KDWWH�HV�HLQHQ�5�FNJDQJ�
GHU�GHXWVFKHQ�([SRUWH� LQ�GLH�5XVVLVFKH�)|GHUDWLRQ� �����3UR]HQW�� JHJHEHQ�³�9JO��
6WDWLVWLVFKHV� %XQGHVDPW�� 3UHVVHPLWWHLOXQJ�� 1U�� ����� ������������ ([SRUW� QDFK�
5XVVODQG�LP�-DKU������XP����3UR]HQW�]XU�FNJHJDQJHQ��

������6WDELOH�.RQMXQNWXU�GHU�
GHXWVFKHQ�:LUWVFKDIW�±�WURW]�
WHPSRUlUHU�6FKZDQNXQJHQ��

DEHU�«�

$XIVFKZXQJ��Ä([SDQVLRQ�
YRP�SULYDWHQ�.RQVXP³�

g�

(QGH��������
Ä5REXVWHU�ZLUWVFKDIWOLFKHU�

$XIVFKZXQJ³�

«�JHRSROLWLVFKH�6SDQQXQJV�
IHOGHU�EHODVWHQ�|NRQRPLVFKH�
3HUVSHNWLYH�XQG�6WLPPXQJ�



�
�
6FKXOGQHU$WODV�'HXWVFKODQG������ ��

GLDJQRVH³�� DOVR� GLH� VR� JHQDQQWHQ� Ä:LUWVFKDIWVZHLVHQ³�
JHKHQ� LQ� LKUHP� +HUEVWJXWDFKWHQ� YRQ� $QIDQJ�2NWREHU�
����� GDYRQ� DXV�� GDVV� GDV� %UXWWRLQODQGVSURGXNW� ÄLQ�
GLHVHP�XQG� LP� NRPPHQGHQ� -DKU� XP� MHZHLOV� ����3UR�
]HQW�VWHLJHQ³�ZLUG�±�JHWUDJHQ�ZLUG�GLH�Ä([SDQVLRQ�YRP�
SULYDWHQ�.RQVXP³��
�
8QG� DXFK� GLH� 'HXWVFKH� %XQGHVEDQN� JHKW� LQ� LKUHP�
0RQDWVEHULFKW�YRP�2NWREHU������GDYRQ�DXV��GDVV�GLH�
ÄNRQMXQNWXUHOOH� *UXQGWHQGHQ]� >«@� QDFK� ZLH� YRU� UHFKW�
NUlIWLJ� >LVW@��$XVVFKODJJHEHQG�KLHUI�U� LVW�GLH�DQKDOWHQG�
JXWH� .RQVXPNRQMXQNWXU�� 'HU� %HVFKlIWLJXQJVDXIEDX�
KDW�VLFK�YHUVWlUNW��XQG�GLH� UHDOHQ�(LQNRPPHQ�GHU�SUL�
YDWHQ� +DXVKDOWH� SURILWLHUHQ� ]XVlW]OLFK� YRQ� K|KHUHQ�
9HUGLHQVWHQ� XQG� QLHGULJHUHQ� (QHUJLHSUHLVHQ�³� $OOHU�
GLQJV�EOHLEHQ�,QGXVWULHSURGXNWLRQ�XQG�([SRUW�XQWHU�GHQ�
(UZDUWXQJHQ����8QG�VR�LVW�HV�QLFKW�YHUZXQGHUOLFK��GDVV�
VRZRKO� GLH� %XQGHVUHJLHUXQJ� DOV� DXFK� GLH� I�KUHQGHQ�
GHXWVFKHQ�:LUWVFKDIWVIRUVFKXQJVLQVWLWXWH� LKUH� :DFKV�
WXPVSURJQRVH� I�U� GDV� ODXIHQGH� -DKU� YRQ� ���� DXI� ����
3UR]HQW� QDFK� XQWHQ� NRUULJLHUW� KDEHQ�� 8QG� DXFK� GHU�
'HXWVFKH� ,QGXVWULH�� XQG� +DQGHOVNDPPHUWDJ� VWHOOWH� LQ�
VHLQHU� DNWXHOOHQ� +HUEVW�3URJQRVH� (QGH� 2NWREHU� IHVW��
'HU�Ä*HJHQZLQG�QLPPW�]X³��
�
)�U� GDV� ODXIHQGH� -DKU� EOHLEW� DOOHUGLQJV� IHVW]XKDOWHQ��
GDVV� GLH� NRQMXQNWXUHOOHQ� 5DKPHQEHGLQJXQJHQ� I�U� GLH�
GHXWVFKHQ�9HUEUDXFKHU� LQ�GHQ� OHW]WHQ�0RQDWHQ� LPPHU�
QRFK� VHKU� SRVLWLY� ZDUHQ�� %LQQHQ�� XQG� 3ULYDWNRQVXP�
EOHLEHQ�DXFK�DXV�YRONVZLUWVFKDIWOLFKHU�6LFKW�HLQH�ZLFK�
WLJH� Ä.RQMXQNWXUVW�W]H³��'HU� QRPLQDOH�$QVWLHJ� GHU� SUL�
YDWHQ� .RQVXPDXVJDEHQ� IODFKWH� ]ZDU� DE� GHP� -DKU�
����� DE� ������� ������ 3UR]HQW�� ������ ������ 3UR]HQW��
����� XQG� ������ ������ 3UR]HQW��� )�U� ����� NDQQ� DEHU�
ZLHGHU�HLQ�$QVWLHJ�YRQ�HWZD�����3UR]HQW�HUZDUWHW�ZHU�
GHQ�� $OOHUGLQJV� SURJQRVWL]LHUW� GHU� 'HXWVFKH� ,QGXVWULH��
XQG� +DQGHOVNDPPHUWDJ� I�U� ����� (QGH� 2NWREHU� QXU�

                                                           
��� Ä'DVV�GLH�9HUEUDXFKHU�GLH�J�QVWLJHQ�5DKPHQEHGLQJXQJHQ�I�U�]XVlW]OLFKH�$XVJD�

EHQ� QXW]HQ�� ]HLJW� VLFK� DQ� GHQ� VWHLJHQGHQ� 8PVlW]HQ� LQ� HLQLJHQ� NRQVXPQDKHQ�
'LHQVWOHLVWXQJVEHUHLFKHQ�ZLH�GHP�(LQ]HO��XQG�GHP�.I]�+DQGHO�VRZLH�GHP�*DVW�
JHZHUEH��+LQJHJHQ� KDW� GLH�%DXNRQMXQNWXU� VHLW� GHQ� ZLWWHUXQJVEHJ�QVWLJWHQ�:LQ�
WHUPRQDWHQ�DQ�.UDIW�HLQJHE��W��XQG�GLH�$NWLYLWlW� LQ�GHU� ,QGXVWULH�NRPPW�ZHLWHUKLQ�
QLFKW� LQ�)DKUW��'LH� ,QGXVWULHSURGXNWLRQ�EHZHJW�VLFK� LP�*UR�HQ�XQG�*DQ]HQ�VHLW�
ZlUWV�� GLH�([SRUWJHVFKlIWH� NRQQWHQ� GDV� ]XYRU� HUUHLFKWH� VHKU� KRKH�1LYHDX� QLFKW�
KDOWHQ�� XQG� GHU� LQGXVWULHOOH� $XIWUDJVHLQJDQJ� KDW� VHLQHQ� ]ZLVFKHQ]HLWOLFKHQ�
6FKZXQJ� ZLHGHU� YHUORUHQ�� 'DPLW� KDEHQ� VLFK� GLH� ]XYRU� JHZHFNWHQ� (UZDUWXQJHQ�
HLQHU�%HOHEXQJ�GHU�,QGXVWULHNRQMXQNWXU�QLFKW�HUI�OOW��HV�LVW�DEHU�DXFK�QLFKW�YRQ�HL�
QHU� 9HUVFKOHFKWHUXQJ� DXV]XJHKHQ�³� 9JO�� 'HXWVFKH� %XQGHVEDQN�� 0RQDWVEHULFKW�
2NWREHU�����������-DKUJDQJ��1U������6�����

:HLWHUKLQ�VWDUNHU�3ULYDWNRQ�
VXP��DEHU�,QGXVWULHSURGXNWL�
RQ�XQG�([SRUW�EOHLEHQ�XQWHU�
GHQ�(UZDUWXQJHQ�

3ULYDWNRQVXP�EOHLEW�ZLFKWLJH��
.RQMXQNWXUVW�W]H�

.RUUHNWXU�GHU�:DFKVWXPV�
SURJQRVH�I�U������

Ä([SDQVLRQ³�ZLUG�YRP�SULYD�
WHQ�.RQVXP�JHWUDJHQ�
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QRFK� ���� 3UR]HQW�� 'HQQRFK� ZHUGHQ� GLH� GHXWVFKHQ�
9HUEUDXFKHU� LP� ODXIHQGHQ� -DKU� VR� YLHO� NRQVXPLHUHQ�
ZLH�QRFK�QLH�� ,QVJHVDPW�JDEHQ�VLH������ ODXW�6WDWLVWL�
VFKHP� %XQGHVDPW� ����� %LOOLRQHQ� (XUR� I�U� SULYDWHQ�
.RQVXP�DXV��)�U������N|QQHQ�UXQG������%LOOLRQHQ�(X�
UR�HUZDUWHW�ZHUGHQ��'LH�ZLFKWLJVWH�*UXQGODJH�I�U�GLHVH�
LQVJHVDPW� SRVLWLYH� (QWZLFNOXQJ� ELOGHW� HLQH� ZHLWHUH�
9HUEHVVHUXQJ� GHU� (LQNRPPHQVVLWXDWLRQ� GHU� 9HUEUDX�
FKHU�GXUFK�GLH�YHUJOHLFKVZHLVH�KRKHQ�7DULIDEVFKO�VVH�
LQ�GHQ�OHW]WHQ�-DKUHQ��7DULIYHUGLHQVWH����4XDUWDO�������
������3UR]HQW��������������3UR]HQW�����8QG�DXFK�GLH�,Q�
IODWLRQ� EOHLEW� LP� -DKUHVYHUODXI�� DXFK� XQWHUVW�W]W� GXUFK�
GLH� ZHLWHUKLQ� ZLHGHU� ]XU�FNJHKHQGHQ� (QHUJLHSUHLVH��
DXI�QLHGULJVWHP�1LYHDX��6HSWHPEHU�������6HSWHPEHU��
������3UR]HQW�����
�
'LH� /DJH� DP� GHXWVFKHQ� $UEHLWVPDUNW� ZLUG� LQVJHVDPW�
ZHLWHUKLQ�SRVLWLY�EHXUWHLOW��'LH�$UEHLWVORVHQ]DKO�OLHJW�LP�
2NWREHU� ����� ����� 2NWREHU� ������ ���� 3UR]HQW��
����������$UEHLWVORVH�����������LP�9HUJOHLFK�]XP�9RU�
MDKU�� DXI� GHP� QLHGULJVWHQ� 6WDQG� VHLW� UXQG� ��� -DKUHQ�
�1RYHPEHU� ������ ������������ 'HU� 0RQDWVEHULFKW� GHU�
%XQGHVDJHQWXU�I�U�$UEHLW� UHV�PLHUW�� Ä'HU�$UEHLWVPDUNW�
HQWZLFNHOW�VLFK�ZHLWHU�SRVLWLY��'LH�VR]LDOYHUVLFKHUXQJV�
SIOLFKWLJH� %HVFKlIWLJXQJ� YHU]HLFKQHW� NUlIWLJH� =XZlFK�
VH��'HU� ,QGLNDWRU�I�U�GLH�1DFKIUDJH�QDFK�QHXHQ�0LWDU�
EHLWHUQ��GHU�%$�;��OHJW�DEHUPDOV�]X�³�8QG�GDV�$UEHLWV�
PDUNWEDURPHWHU�GHV�,QVWLWXWV�I�U�$UEHLWVPDUNW��XQG�%H�
UXIVIRUVFKXQJ��,$%��EHZHUWHW�GHQ�%HVFKlIWLJXQJVPDUNW�
DXFK�LP�2NWREHU�ÄZHLWHU�UREXVW³��6R�EOLHE�GLH�(QWZLFN�
OXQJ�GHV�GHXWVFKHQ�$UEHLWVPDUNWHV�DXFK�LQ�GHQ�OHW]WHQ�
]Z|OI�0RQDWHQ�PHKU�DOV�SRVLWLY�XQG�VRUJWH�IDVW�GXUFK�
JHKHQG� I�U� RSWLPLVWLVFKH� 9HUEUDXFKHUHUZDUWXQJHQ� DQ�
$UEHLWVSODW]�� XQG� (LQNRPPHQVVLFKHUKHLW�� (LQ� VWDELOHU�
$UEHLWVPDUNW� ELOGHW� GDEHL� ZHLWHUKLQ� GLH� ZLFKWLJVWH�
*UXQGODJH��XP�GDV�hEHUVFKXOGXQJVULVLNR�I�U�GLH�PHLV�
WHQ�9HUEUDXFKHU�JHULQJ�]X�KDOWHQ��
                                                           
��� 9JO�� 'HXWVFKH� %XQGHVEDQN�� 0RQDWVEHULFKW� $XJXVW� ������ ���� -DKUJDQJ�� 1U�� ���

6������9JO��DXFK�6WDWLVWLVFKHV�%XQGHVDPW��3UHVVHPLWWHLOXQJ�1U�������������������
7DULIYHUGLHQVWH�LP�-DKU������XP�����3UR]HQW�JHVWLHJHQ��6WDWLVWLVFKHV�%XQGHVDPW��
3UHVVHPLWWHLOXQJ��1U�� ����� ������������7DULIYHUGLHQVWH� LP����4XDUWDO� ������������
3UR]HQW� ]XP� 9RUMDKUHVTXDUWDO�� 6WDWLVWLVFKHV� %XQGHVDPW�� 3UHVVHPLWWHLOXQJ�� 1U��
����� ������������7DULIYHUGLHQVWH� LP����4XDUWDO� ������������3UR]HQW� ]XP�9RUMDK�
UHVTXDUWDO��

��� 9JO�� 6WDWLVWLVFKHV� %XQGHVDPW�� 3UHVVHPLWWHLOXQJ�� 1U�� ����� ������������ 9HUEUDX�
FKHUSUHLVH� 6HSWHPEHU� ������ XQYHUlQGHUW� JHJHQ�EHU� 6HSWHPEHU� ������ 7HQRU��
Ä*�QVWLJH� 0LQHUDO|OSURGXNWH� GlPSIWHQ� ZHLWHUKLQ� GLH� ,QIODWLRQVUDWH³� ±� =XP� 9HU�
JOHLFK��9HUEUDXFKHUSUHLVH�������������3UR]HQW��������������3UR]HQW�������±�-XQL��
������3UR]HQW��-XOL�XQG�$XJXVW��������3UR]HQW��6HSWHPEHU��������3UR]HQW�� MHZHLOV�
]XP�9RUMDKU��

+RKH�7DULIDEVFKO�VVH�XQG�
QLHGULJH�,QIODWLRQVUDWHQ�

3ULYDWH�.RQVXPDXVJDEHQ�
����������%LOOLRQHQ�(XUR��

�������3UR]HQW��

$UEHLWVPDUNW�EOHLEW�DXFK��
�����ÄUREXVW³�

(LQ�VWDELOHU�$UEHLWVPDUNW��
YHUULQJHUW�GDV��

hEHUVFKXOGXQJVULVLNR�

$UEHLWVPDUNW��QLHGULJVWHU�
6WDQG�VHLW����-DKUHQ�
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8QG� DXFK� GLH� 'HXWVFKH� %XQGHVEDQN� JHKW� I�U� GLH�
QlFKVWHQ�0RQDWH�GDYRQ�DXV��GDVV�HLQH�ÄZHLWHUH�NUlIWL�
JH�=XQDKPH�GHU�%HVFKlIWLJXQJ�]X�HUZDUWHQ�LVW³��'HXW�
VFKH� %XQGHVEDQN�� 0RQDWVEHULFKW� 2NWREHU� ������� 'LH�
DNWXHOOH� +HUEVWDQDO\VH� GHV� 'HXWVFKHQ� ,QGXVWULH�� XQG�
+DQGHOVNDPPHUWDJHV� �',+.�� YRP�2NWREHU������JHKW�
GDYRQ� DXV�� GDVV� GLH� %HVFKlIWLJXQJ� ����� XP� UXQG�
��������6WHOOHQ�ZlFKVW��QDFK���������LQ�GLHVHP�-DKU��
$OOHUGLQJV� JHKHQ� $UEHLWVPDUNWIRUVFKHU� GDYRQ� DXV��
GDVV� GLH� $UEHLWVORVLJNHLW� LQ� 'HXWVFKODQG�� QLFKW� ]XOHW]W�
GXUFK� GLH� =XQDKPH� GHU� )O�FKWOLQJH� �Ä$QJHERWV�
VFKRFN³��� LQ� GHQ� QlFKVWHQ� 0RQDWHQ� HUVWPDOV� ZLHGHU�
VS�UEDU�VWHLJHQ�ZLUG��$OOHUGLQJV�ZHUGH�HV�ÄJU|�HUH�(I�
IHNWH� GHV� VWDUNHQ� )O�FKWOLQJV]XVWURPV� DXI� GHP� $U�
EHLWVPDUNW�>«@�HUVW�LP�QlFKVWHQ�-DKU�JHEHQ³��VR�(Q]R�
:HEHU��/HLWHU�GHV�,$%�)RUVFKXQJVEHUHLFKV�3URJQRVHQ�
XQG�6WUXNWXUDQDO\VHQ��
�
=XGHP�]HLJW�VLFK�DXFK��GDVV�VLFK�YLHOH�,QGLNDWRUHQ�]XU�
(LQRUGQXQJ� GHV� hEHUVFKXOGXQJVULVLNRV� WURW]� YHU�
JOHLFKVZHLVH�SRVLWLYHU�.RQMXQNWXUODJH�XQG�VWDELOHP�$U�
EHLWVPDUNW� QLFKW� YHUEHVVHUW�� VRQGHUQ� ]XP� 7HLO� YHU�
VFKOHFKWHUW�KDEHQ��6R�KDW�GHU�%HVWDQG�ODQJ]HLWDUEHLWV�
ORVHU�0HQVFKHQ�ZLHGHU�]XJHQRPPHQ�������ZDUHQ�����
0LOOLRQHQ�0HQVFKHQ�HLQ�-DKU�XQG�OlQJHU�DXI�GHU�6XFKH�
QDFK�HLQHU�%HVFKlIWLJXQJ�±�HLQ�3UR]HQW�PHKU�DOV�������
'HU�$QWHLO�GHU� ODQJ]HLWDUEHLWVORVHQ�0HQVFKHQ�DQ�DOOHQ�
$UEHLWVORVHQ� LVW� LP�9HUJOHLFK� ]XP�9RUMDKU� IDVW� XP� HL�
QHQ�3UR]HQWSXQNW�DXI����3UR]HQW�OHLFKW�JHVWLHJHQ��'HU�
:HUW�OLHJW�QXQPHKU�ZLHGHU�UXQG�GUHL�3UR]HQW�K|KHU�DOV�
������=XGHP�KDEHQ�lOWHUH�0HQVFKHQ�HLQ�YLHO�K|KHUHV�
5LVLNR�ODQJ]HLWDUEHLWVORV�]X�VHLQ��,KU�$QWHLO�DQ�DOOHQ�$U�
EHLWVORVHQ� OLHJW� EHL� ��� 3UR]HQW�� $XFK� GDV� 5LVLNR�� ���
0RQDWH� XQG� OlQJHU� DUEHLWVORV� ]X� VHLQ�� LVW� EHL� lOWHUHQ�
0HQVFKHQ�PLW����3UR]HQW��EHUGXUFKVFKQLWWOLFK�KRFK����

                                                           
��� Ä�����ZDUHQ���������GHU�LQVJHVDPW�����0LOOLRQHQ�ODQJ]HLWDUEHLWVORVHQ�0HQVFKHQ�

]ZLVFKHQ�HLQHP�XQG�]ZHL�-DKUHQ�XQG�HWZD���������]ZHL�-DKUH�XQG�OlQJHU�DXI�GHU�
6XFKH� QDFK� HLQHU� %HVFKlIWLJXQJ�� ,P� 9RUMDKUHVYHUJOHLFK� ]HLJW� VLFK� HLQH� OHLFKWH�
9HUKlUWXQJ� GHU� /DQJ]HLWDUEHLWVORVLJNHLW��:lKUHQG� GLH� =DKO� GHU� ODQJ]HLWDUEHLWVOR�
VHQ�0HQVFKHQ�PLW� HLQHU�'DXHU� ELV� XQWHU� ���0RQDWH� XP�GUHL�3UR]HQW� DEJHQRP�
PHQ�KDW��LVW�GLH�=DKO�GHU�3HUVRQHQ��GHUHQ�$UEHLWVORVLJNHLW����0RQDWH�RGHU�OlQJHU�
DQGDXHUW��XP�UXQG�YLHU�3UR]HQW�JHVWLHJHQ�� >«@� ,P�'XUFKVFKQLWW�GHV�-DKUHV������
ZDUHQ� �������� lOWHUH�0HQVFKHQ� ���� -DKUH� XQG� lOWHU�� DUEHLWVORV� XQG� GDPLW� ]ZHL�
3UR]HQW�PHKU�DOV�LP�9RUMDKU��������������3UR]HQW��YRQ�LKQHQ�ZDUHQ�EHUHLWV�]Z|OI�
0RQDWH�XQG�OlQJHU�DXI�GHU�6XFKH�QDFK�HLQHU�%HVFKlIWLJXQJ��GDV�HQWVSULFKW�HLQHP�
$QVWLHJ�YRQ�GUHL�3UR]HQW�LP�9HUJOHLFK�]XP�9RUMDKU��'LH�YHUJOHLFKVZHLVH�JHULQJHQ�
&KDQFHQ�� GLH� $UEHLWVORVLJNHLW� GXUFK� $XIQDKPH� HLQHU� VR]LDOYHUVLFKHUXQJVSIOLFKWL�
JHQ�%HVFKlIWLJXQJ�ZLHGHU�]X�EHHQGHQ��VFKODJHQ�VLFK�EHL�lOWHUHQ�0HQVFKHQ�DE����
-DKUHQ� LQ� HLQHU� OlQJHUHQ� 'DXHU� GHU� $UEHLWVORVLJNHLW� QLHGHU�³� %XQGHVDJHQWXU� I�U�
$UEHLW��$UEHLWVPDUNWEHULFKWHUVWDWWXQJ��$XJXVW�������'LH�$UEHLWVPDUNWVLWXDWLRQ�YRQ�
ODQJ]HLWDUEHLWVORVHQ�0HQVFKHQ�������

/DQJ]HLWDUEHLWVORVLJNHLW�
QLPPW�ZLHGHU�]X�

������:HLWHUH�NUlIWLJH�=X�
QDKPH�GHU�%HVFKlIWLJXQJ"�

������$QVWLHJ�GHU�$UEHLWVOR�
VLJNHLW�GXUFK�)O�FKWOLQJH�
EHI�UFKWHW�

���������3UR]HQW�DOOHU�$U�
EHLWVORVHQ�VLQG�ODQJ]HLWDU�
EHLWVORV�
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6FKXOGQHU$WODV�'HXWVFKODQG��������

=XGHP� LVW� IHVW]XVWHOOHQ�� GDVV� GLH� =DKO� DW\SLVFK� %H�
VFKlIWLJWHU�QDFK�'DWHQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWHV�
DXFK� ����� EHL� LQVJHVDPW� VWHLJHQGHU� (UZHUEVWlWLJNHLW�
]XU�FNJHJDQJHQ� LVW�� ,KUH�=DKO� VDQN� LP�9HUJOHLFK� ]XP�
9RUMDKU�XP���������3HUVRQHQ�DXI�QXQPHKU������0LOOL�
RQHQ� DW\SLVFK� %HVFKlIWLJWH�� 'HU� $QWHLO� DW\SLVFK� %H�
VFKlIWLJWHU�DQ�DOOHQ�(UZHUEVWlWLJHQ�ZDU�YRQ������������
3UR]HQW�� QDKH]X� NRQWLQXLHUOLFK� DXI� VHLQHQ� ELVODQJ�
K|FKVWHQ�:HUW� LQ�GHQ�-DKUHQ������XQG������ �MHZHLOV�
�����3UR]HQW��JHVWLHJHQ��$NWXHOO� OLHJW�HU�EHL������3UR�
]HQW� QDFK� ����� 3UR]HQW� LP� -DKU� ������ ����� ZDU� HLQ�
+|FKVWVWDQG�YRQ������0LOOLRQHQ�DW\SLVFK�%HVFKlIWLJWHU�
HUUHLFKW�ZRUGHQ��$W\SLVFKH�%HVFKlIWLJXQJVYHUKlOWQLVVH�
WUXJHQ� ]ZLVFKHQ� ����� XQG� ����� ]X� ��� 3UR]HQW� ]XP�
*HVDPWZDFKVWXP� DEKlQJLJHU� %HVFKlIWLJXQJ� EHL�� 'LH�
Ä3UHNDULWlWVULVLNHQ³��� DW\SLVFKHU� %HVFKlIWLJXQJVIRUPHQ�
OLHJHQ�QDFKYROO]LHKEDU�DXI�GHU�+DQG��HLQ�XQ]XUHLFKHQ�
GHV� (LQNRPPHQ�� HLQH� PDQJHOQGH� VR]LDOH� 6LFKHUXQJ�
XQG�JHULQJHUH�%HVFKlIWLJXQJVVWDELOLWlW�XQG��IlKLJNHLW����
�

7DE������� (QWZLFNOXQJ�GHU�(UZHUEVWlWLJNHLW�QDFK�(UZHUEVIRUPHQ�LP�/DQJ]HLWYHUJOHLFK���������������
�

g�
.HUQ�

HUZHUEVWlWL�

JH�

Ä1RUPDO�

EHVFKlIWLJWH³�

7HLO]HLWEHVFKlIWLJ�

WH��!����K��

$W\SLVFKH��

%HVFKlIWLJXQJ�

EHIULVWHW��

%HVFKlIWLJWH�

7HLO]HLWEHVFKlI�

WLJH�������K��

*HULQJI�JLJ�

%HVFKlIWLJWH�

%HVWDQG�

����� ������0LR�� ������0LR�� �����0LR�� �����0LR�� 1,97 Mio. 2,56 Mio. 0,65 Mio. 

����� ������0LR�� ������0LR�� �����0LR�� �����0LR�� 2,46 Mio. 4,87 Mio. 2,34 Mio. 

$EZHLFKXQJHQ�

DEV�� �������0LR�� ������0LR�� �������0LR�� �������0LR�� + 0,50 Mio. + 2,31 Mio. + 1,68 Mio. 

LQ��� ������� ������ �������� �������� + 25,2% + 90,5% + 257,0% 
�

�� 4XHOOH�� 6WDWLVWLVFKHV� %XQGHVDPW�� $W\SLVFKH� %HVFKlIWLJXQJ�� .HUQHUZHUEVWlWLJH� QDFK� HLQ]HOQHQ� (UZHUEVIRUPHQ��
(UJHEQLVVH� GHV� 0LNUR]HQVXV�� 7DEHOODULVFKH� 'DUVWHOOXQJ� YRP� ������������ 7HLODXVZHUWXQJ� RKQH� 6HOEVWVWlQGLJH� XQG�
=HLWDUEHLWQHKPHU��9JO��DXFK�6�GGHXWVFKH�2QOLQH��������������$W\SLVFKH�%HVFKlIWLJXQJVIRUPHQ��$QWHLO� UHJXOlUHU�-REV�
QLPPW�DE��

�
$OOHUGLQJV� EOHLEW� SUHNlUH� %HVFKlIWLJXQJ� XQG� GDPLW� RIW�
YHUEXQGHQH� (LQNRPPHQVDUPXW� JHUDGH� EHL� GHQ� 0HQ�
VFKHQ� NRQ]HQWULHUW�� GLH� RKQHKLQ� DOV� �EHUGXUFKVFKQLWW�
OLFK� �EHUVFKXOGXQJVDIILQ� JHOWHQ� N|QQHQ�� +LHU]X� JHK|�
                                                           
��� 8QWHU� SUHNlUHU�%HVFKlIWLJXQJ�ZHUGHQ� QDFK�'HILQLWLRQ�GHV�6WDWLVWLVFKHQ�%XQGHV�

DPWV�Ä%HIULVWXQJ��7HLO]HLWEHVFKlIWLJXQJ�PLW����RGHU�ZHQLJHU�6WXQGHQ��=HLWDUEHLWV�
YHUKlOWQLV� XQG�RGHU� JHULQJI�JLJH� %HVFKlIWLJXQJ³� VXEVXPLHUW�� %HVFKlIWLJXQJVYHU�
KlOWQLVVH�ZHUGHQ�DOV�SUHNlU�EH]HLFKQHW��ZHQQ�VLH�QLFKW�JHHLJQHW�VLQG��DXI�'DXHU�
GHQ�/HEHQVXQWHUKDOW�HLQHU�3HUVRQ�VLFKHU]XVWHOOHQ�XQG�GHUHQ�VR]LDOH�6LFKHUXQJ�]X�
JHZlKUOHLVWHQ��

��� 9JO��]X�GHQ�SV\FKRVR]LDOHQ�)ROJHQ�YRQ�DW\SLVFKHU�%HVFKlIWLJXQJ�DXFK�HLQH�QHXH�
$QDO\VH�GHV�)RUVFKXQJV]HQWUXPV�)DPLOLHQEHZXVVWH�3HUVRQDOSROLWLN��GLH�YRQ�GHU�
+DQV�%|FNOHU�6WLIWXQJ� JHI|UGHUW� ZXUGH�� )RUVFKXQJV]HQWUXP� )DPLOLHQEHZXVVWH�
3HUVRQDOSROLWLN� ��������'LH�%HGHXWXQJ� DW\SLVFKHU�%HVFKlIWLJXQJ� I�U� ]HQWUDOH� /H�
EHQVEHUHLFKH��0�QVWHU��-XQL��������

$W\SLVFKH�%HVFKlIWLJXQJ�
LVW�U�FNOlXILJ��DEHU�LPPHU�

QRFK�KRFK�

$W\SLVFKH�%HVFKlIWLJXQJ�
ELUJW�Ä3UHNDULWlWVULVLNHQ³�



�
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6FKXOGQHU$WODV�'HXWVFKODQG������ ��

UHQ�)UDXHQ��MXQJH�XQG�LQVEHVRQGHUH�lOWHUH�0HQVFKHQ��
ZLH� EHLVSLHOVZHLVH� HLQH� $QDO\VH� GHU� (QWZLFNOXQJ� GHU�
DXVVFKOLH�OLFK� JHULQJI�JLJ� HQWORKQWHQ� %HVFKlIWLJWHQ�
�D*H%��QDFK�$OWHU�EHOHJHQ�NDQQ��%HWUXJ�GHU�=XZDFKV�
LQ� GHU� *HVDPWJUXSSH� GHU� ÄDXVVFKOLH�OLFK� JHULQJI�JLJ�
HQWORKQW� %HVFKlIWLJWHQ� ]ZLVFKHQ� ����� XQG� ����� UXQG�
���3UR]HQW�� ODJ� HU� LQ� GHU� ]XVDPPHQJHIDVVWHQ�$OWHUV�
JUXSSH� GHU� �EHU� ���-lKULJHQ� EHL� UXQG� ���� 3UR]HQW�
��EHU����-DKUH�������3UR]HQW���%HL�GHQ�M�QJHUHQ��XQWHU�
��� -DKUH�� VWDJQLHUWH� GHU� $QWHLO� DE� ����� XQG� EHL� GHQ�
PLWWHODOWHQ�3HUVRQHQ� ����ELV����-DKUH��JLQJ�GHU�$QWHLO�
DE� HWZD� ����� VXN]HVVLYH� ]XU�FN�� =XGHP� ]HLJW� VLFK��
Ä9RU� DOOHP� I�U� GLH� (UZHUEVWlWLJNHLW� YRQ� )UDXHQ� VSLHOW�
GLH� DW\SLVFKH�%HVFKlIWLJXQJ� LPPHU� QRFK� HLQH� EHGHX�
WHQGH�5ROOH��:lKUHQG�QXU������3UR]HQW�GHU�HUZHUEVWl�
WLJHQ�0lQQHU�DW\SLVFK�EHVFKlIWLJW�ZDUHQ��ODJ�GHU�$QWHLO�
GHU�)UDXHQ�EHL������3UR]HQW�³����
�
'LD����� (QWZLFNOXQJ�GHU�GHU�DXVVFKOLH�OLFK�JHULQJI�JLJ�HQW�

ORKQWHQ�%HVFKlIWLJWHQ��D*H%��QDFK�$OWHU���

�

 
�
�� 4XHOOH��%XQGHVDJHQWXU�I�U�$UEHLW��JHPLWWHOWH�-DKUHVZHUWH��4XDUWDOVZHU�

WH��-XQL������ELV�'H]HPEHU�������ÄDXVVFKOLH�OLFK�JHULQJI�JLJ�HQWORKQW�
EHVFKlIWLJWH�'HXWVFKH�XQG�$XVOlQGHU³���

�

                                                           
��� Ä$P�GHXWOLFKVWHQ�]HLJWH�VLFK�GLHV�EHL�GHU�7HLO]HLWDUEHLW�ELV�]X����:RFKHQVWXQGHQ��

GLH������ZHLWHUKLQ�YRQ�IDVW�HLQHP�9LHUWHO�������3UR]HQW��GHU�HUZHUEVWlWLJHQ�)UDX�
HQ�XQG�YRQ� OHGLJOLFK� MHGHP�VLHEHQXQG]ZDQ]LJVWHQ� �����3UR]HQW��GHU�HUZHUEVWlWL�
JHQ� 0lQQHU� DXVJH�EW� ZXUGH�� %HL� GHU� JHULQJI�JLJHQ� %HVFKlIWLJXQJ� JDE� HV� HLQ�
lKQOLFKHV�9HUKlOWQLV�]X�YHU]HLFKQHQ�������ZDUHQ�����3UR]HQW�GHU�PlQQOLFKHQ�(U�
ZHUEVWlWLJHQ� JHULQJI�JLJ� EHVFKlIWLJW�� GHU� $QWHLO� GHU� )UDXHQ� ODJ� MHGRFK� EHL� �����
3UR]HQW�³� 9JO�� DXFK� 6WDWLVWLVFKHV� %XQGHVDPW�� 3UHVVHPLWWHLOXQJ�� 1U�� �����
������������1RUPDODUEHLWVYHUKlOWQLVVH�QHKPHQ�DQ�%HGHXWXQJ�]X��

*HULQJI�JLJH�%HVFKlIWLJXQJ�
�������������������3UR]HQW�EHL�
GHQ��EHU����-lKULJHQ�

)UDXHQ�VLQG�YRQ�DW\SLVFKHU�
%HVFKlIWLJXQJ�VWlUNHU�EHWURI�
IHQ�
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6FKXOGQHU$WODV�'HXWVFKODQG��������

(V�LVW�QDKHOLHJHQG�GDYRQ�DXV]XJHKHQ��GDVV�GDV�UHODWL�
YH� $UPXWVULVLNR� �XQG� GDPLW� DXFK� hEHUVFKXOGXQJVULVL�
NR���DXFK�JHUDGH�GLHVHU�3HUVRQHQJUXSSHQ��EHVRQGHUV�
KRFK� LVW�� ZLH� DXFK� GLH� $XVI�KUXQJHQ� LP� *DVWEHLWUDJ�
]XP�6RQGHUWKHPD�Ä$UPXWV�EHUVFKXOGXQJ�LP�$OWHU³�EH�
OHJHQ�N|QQHQ��
�
*HUDGH�DXFK�YRU�GLHVHP�+LQWHUJUXQG�EOHLEHQ�GLH�DNWX�
HOOHQ� 'DWHQ� ]XU� hEHUVFKXOGXQJVHQWZLFNOXQJ� HUQ�FK�
WHUQG� XQG� ]XP� 7HLO� EHVRUJQLVHUUHJHQG�� 6R� EOHLEW� GHU�
0HJD�7UHQG� ]XU� ÄVWUXNWXUHOOHQ� hEHUVFKXOGXQJ³� XQJH�
EURFKHQ�� 'LH� VR� JHQDQQWH� 6RFNHO�EHUVFKXOGXQJ� KDW�
VHLW������GHXWOLFK�]XJHQRPPHQ��������������0LOOLRQHQ�
)lOOH��]X�����������������)lOOH�������3UR]HQW���'HU�DN�
WXHOOH� $QVWLHJ� GHU� hEHUVFKXOGXQJVIlOOH� EHUXKW� DXV�
VFKOLH�OLFK� DXI� HLQHU� =XQDKPH� GHU� )lOOH� PLW� KRKHU�
hEHUVFKXOGXQJVLQWHQVLWlW�� (V� NDQQ� GDYRQ� DXVJHJDQ�
JHQ�ZHUGHQ�� GDVV� GHU� Ä.DXIUDXVFK³� GHU� 9RUMDKUH� XQG�
GLH�,QDQVSUXFKQDKPH�GHV�3ULYDWNRQVXPV�]XU�.RQMXQN�
WXUVW�W]XQJ� ]HLWYHUVHW]W� )ROJHZLUNXQJHQ� ]HLJW�� 'LHV�
]HLJW� DXFK� HLQH� YHUJOHLFKHQGH�*HJHQ�EHUVWHOOXQJ� GHU�
$EZHLFKXQJVZHUWH�GHU�(QWZLFNOXQJ�YRQ�6FKXOGQHU]DK�
OHQ� XQG� GHQ� SULYDWHQ� .RQVXPDXVJDEHQ� I�U� GLH� -DKUH�
�����ELV��������
�
'LD����� 6FKXOGQHUIlOOH�XQG�SULYDWHU�.RQVXP�LQ�'HXWVFKODQG��

$EZHLFKXQJVZHUWH������ELV��������
�

 
�
�� 4XHOOH�I�U�3ULYDWHU�.RQVXP��6WDWLVWLVFKHV�%XQGHVDPW��9RONVZLUWVFKDIWOL�

FKH� *HVDPWUHFKQXQJHQ�� 3ULYDWH� .RQVXPDXVJDEHQ� XQG� 9HUI�JEDUHV�
(LQNRPPHQ��%HLKHIW�]XU�)DFKVHULH�����������������:HUW� I�U�������0LW�
WHOZHUW����XQG����4XDUWDO�������

(QWZLFNOXQJ�YRQ�6FKXOGQHU�
IlOOHQ�XQG�SULYDWHP�.RQVXP��

NRUUHVSRQGLHUHQ�

0HJD�7UHQG�ÄVWUXNWXUHOOH�
hEHUVFKXOGXQJ³�



�
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'HU�(QWZLFNOXQJVWUHQG�LVW� LQ�EHLGHQ�9HUOlXIHQ�lKQOLFK��
ZREHL� GHU� ]HLWYHUVHW]WH� $QVWLHJ� GHU� 6FKXOGQHU]DKOHQ�
����� �� ����� YHUJOHLFKVZHLVH� IODFK� DXVIlOOW�� *U�QGH�
KLHUI�U� VLQG�� GDVV� I�U� GHQ�$QVWLHJ� GHU� .RQVXPDXVJD�
EHQ� QLFKW� QXU� .UHGLWILQDQ]LHUXQJHQ�� VRQGHUQ� DXFK�
6SDUJXWKDEHQ�YHUZHQGHW�ZRUGHQ�VLQG��/HW]WHUH�KDEHQ��
]XPLQGHVW� NXU]IULVWLJ� EHWUDFKWHW�� NHLQHQ� %HLWUDJ� ]XP�
6FKXOGQHUDQVWLHJ� JHOHLVWHW�� =XGHP� ZLUG� GHU� *UR�WHLO�
GHU� .RQVXPDXVJDEHQ� YRQ� PHLVW� HLQNRPPHQVVWDUNHQ�
3HUVRQHQJUXSSHQ� JHWUDJHQ�� bKQOLFKH� .RUUHODWLRQHQ�
]HLJW� DXFK� GLH� YHUJOHLFKHQGH� *HJHQ�EHUVWHOOXQJ� GHU�
(QWZLFNOXQJ� YRQ� 6SDU�� XQG� 6FKXOGQHUTXRWHQ� I�U� GLH�
-DKUH������ELV�������:LH�LQ�GHU�+RFKSKDVH�GHU�hEHU�
VFKXOGXQJV]DKOHQ�]ZLVFKHQ������XQG�������OLHJHQ�VHLW�
HWZD� GUHL� -DKUHQ� GLH�hEHUVFKXOGXQJVNHQQ]LIIHUQ� �EHU�
GHQ�:HUWHQ� GHV� 6SDUYHUKDOWHQV�� 'LHV� ]HLJW�� GDVV� RI�
IHQVLFKWOLFK�KRKH�6FKXOGQHUTXRWHQ�PLW�HLQHU�6WDJQDWLRQ�
UHVS�� HLQHP� 0DQJHO� DQ� 6SDUJXWKDEHQ� HLQKHUJHKHQ��
'LHV� JLOW�� DXFK� ZHQQ� GHU]HLW� GLH� 6SDUQHLJXQJ� ZLHGHU�
�OHLFKW��]XQLPPW��
�
$OOHUGLQJV�]HLJW�HLQH�$QDO\VH�GHV�9HUEDQGHV�GHU�3ULYD�
WHQ�%DXVSDUNDVVHQ�]XP�6SDUYHUKDOWHQ�GHU�'HXWVFKHQ�
�-XQL��������GDVV�6SDUHQ�EHL�GHQ�GHXWVFKHQ�9HUEUDX�
FKHUQ�GHU]HLW�QLFKW�EHVRQGHUV�ÄLQ³�LVW��.RQVXPRULHQWLHU�
WH�� NXU]IULVWLJH� 0RWLYH� ODJHQ� ZLH� EHUHLWV� LP� 9RUMDKU�
DXFK� LP� -XQL� ����� QRFK� YRU� OlQJHUIULVWLJHQ�9RUVRUJH�
PRWLYHQ����8QG�DXFK�GDV�Ä9HUP|JHQVEDURPHWHU�����³�
GHV� 'HXWVFKHQ� 6SDUNDVVHQ�� XQG� *LURYHUEDQGHV�� GDV�
(QGH� 2NWREHU� ����� YHU|IIHQWOLFKW� ZXUGH�� VWHOOW� IHVW��
Ä'LH�=DKO�GHU�0HQVFKHQ��GLH�NHLQH�UHJHOPl�LJH�$OWHUV�
YRUVRUJH�EHWUHLEHQ��VWHLJW�NRQWLQXLHUOLFK�DQ�³�'HU�$QWHLO�
GHU�0HQVFKHQ��GLH�QLFKWV� I�U�GDV�$OWHU�DQVSDUHQ�� OLHJW�
GHU]HLW� EHL� ��� 3UR]HQW� ������� ��� 3UR]HQW�� ������ ���
3UR]HQW��� %HL� *HULQJYHUGLHQHUQ� PLW� HLQHP� 1HWWRHLQ�
NRPPHQ�YRQ�PD[LPDO�������(XUR�JHEHQ�VRJDU����3UR�
]HQW�DQ��PRQDWOLFK�QLFKW�I�U�GLH�$OWHUVYRUVRUJH�]X�VSD�
UHQ��'LH�DNWXHOOH�$QDO\VH�NRQVWDWLHUW��Ä9RU�GHP�+LQWHU�
JUXQG�GHU�GHPRJUDSKLVFK�EHGLQJWHQ�$XVJDQJVODJH�GHU�
JHVHW]OLFKHQ� 5HQWHQYHUVLFKHUXQJ� GURKW� ZHLWHQ� 7HLOHQ�
GHU� %HY|ONHUXQJ� GDPLW� HLQH� 9HUVRUJXQJVO�FNH� LP� $O�
WHU�³�

                                                           
��� 9JO�� 9HUEDQG� GHU� 3ULYDWHQ� %DXVSDUNDVVHQ�� 6SDUNOLPD� ±� 'DV� 6SDUYHUKDOWHQ� GHU�

%XQGHVE�UJHU��-XQL��������

0RWLY�Ä$OWHUVYRUVRUJH³�
YHUOLHUW�ZHLWHU�DQ�%HGHXWXQJ�

'HU�*UR�WHLO�GHU�.RQVXP�
DXVJDEHQ�ZLUG�YRQ�PHLVW�
HLQNRPPHQVVWDUNHQ�3HUVR�
QHQJUXSSHQ�JHWUDJHQ�

6RQGHUWKHPD���
Ä$UPXWV�EHUVFKXOGXQJ��
LP�$OWHU³�

9HUP|JHQVEDURPHWHU��������
(LQH�Ä9HUVRUJXQJVO�FNH�LP�
$OWHU³�GURKW�

6SDUHQ�LVW�GHU]HLW�QLFKW��
VRQGHUOLFK�ÄLQ³�
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6FKXOGQHU$WODV�'HXWVFKODQG��������

=XGHP� ]HLJW� VLFK� GHU]HLW�� GDVV�.RQVXPPRWLYH� LQ� GHQ�
OHW]WHQ�0RQDWHQ��]XPLQGHVW�WHQGHQ]LHOO��DQ�%HGHXWXQJ�
YHUORUHQ� KDEHQ�� 6R� ]HLJHQ� DXFK� GLH� DNWXHOOHQ� 'DWHQ�
GHV� %DQNHQIDFKYHUEDQG� H�9�� �2NWREHU� ������� GDVV�
ZHLWHUKLQ�YLHOH�.RQVXP��XQG�$QVFKDIIXQJVZ�QVFKH� LQ�
GLHVHP� -DKU� PLW� +LOIH� YRQ� .RQVXPNUHGLWHQ� UHDOLVLHUW�
ZHUGHQ�±�DOOHUGLQJV�LVW�GHU�7UHQG�LQ�GLHVHP�-DKU�OHLFKW�
U�FNOlXILJ�� 6RZRKO� )LQDQ]LHUXQJHQ� ���� 3UR]HQW�� ����
3XQNW�� DOV� DXFK� GLH� 1XW]XQJ� YRQ� 5DWHQNUHGLWHQ� ����
3UR]HQW������3XQNWH��KDEHQ�HUVWPDOV�VHLW������ZLHGHU��
ZHQQ� DXFK� QXU� OHLFKW�� DEJHQRPPHQ�� $OOHUGLQJV� OLHJW�
DNWXHOO�GLH�1XW]XQJ�YRQ�5DWHQNUHGLWHQ�LPPHU�QRFK�XP�
�� 3XQNWH� �EHU� GHP�:HUW� YRQ� ����� ���� 3UR]HQW��� XP�
.RQVXPDXVJDEHQ� YRP�)HUQVHKHU� ELV� ]XP�3NZ� ]X� IL�
QDQ]LHUHQ���� %XQGHVZHLW� KDEHQ� 9HUEUDXFKHU� LQ�
'HXWVFKODQG�0LWWH������.UHGLWH�LP�:HUW�YRQ�UXQG�����
0LOOLDUGHQ�(XUR�DXVJHOLHKHQ��RKQH�:RKQXQJVEDX���
�
'LD����� .UHGLWEDVLHUWH�$QVFKDIIXQJVEHUHLWVFKDIW�XQG�6FKXO�

GHQVWUHVV��$EZHLFKXQJVZHUWH������ELV��������
�

 
 

                                                           
��� =XJOHLFK� VDQN� GLH� GXUFKVFKQLWWOLFKH� $Q]DKO� YRQ� )LQDQ]LHUXQJ� ELQQHQ� -DKUHVIULVW�

YRQ�����DXI�����)LQDQ]LHUXQJHQ�MH�1XW]HU�±�EHL�QRFKPDOV�VLQNHQGHQ�PRQDWOLFKHQ�
5DWHQK|KHQ������������(XUR������������(XUR������������(XUR������������(XUR��
������ ���� (XUR��� 9JO�� %DQNHQIDFKYHUEDQG� H�9��� *UXQGODJHQVWXGLH� ]XU� .RQVXP��
XQG�.I]�)LQDQ]LHUXQJ��2NWREHU�������

��� 4XHOOH�� 6FKXOGQHU.OLPD�,QGH[� 'HXWVFKODQG� �6.,'�� �� &UHGLWUHIRUP� %RQLYHUVXP�
*PE+��Ä.UHGLWEDVLHUWH�$QVFKDIIXQJVEHUHLWVFKDIW³�� Ä3ODQHQ�6LH� LQ�GHQ�QlFKVWHQ���
0RQDWHQ� �ZHLWHUH�� $QVFKDIIXQJHQ�� GLH� 6LH�PLW� .UHGLWHQ� E]Z�� QLFKW� DXV� HLJHQHQ�
YRUKDQGHQHQ� ILQDQ]LHOOHQ� 0LWWHOQ� EH]DKOHQ� ZROOHQ"³� �$QWHLOH�� 3HUVRQHQ� PLW� $Q�
VFKDIIXQJVDEVLFKW��� Ä6FKXOGHQVWUHVV³�� Ä+DWWHQ� 6LH� LQ� GHQ� OHW]WHQ� ��� 0RQDWHQ�
VFKRQ�HLQPDO�GDV�*HI�KO��GDVV�,KQHQ�,KUH�ILQDQ]LHOOHQ�9HUELQGOLFKNHLWHQ�Ä�EHU�GHQ�
.RSI�ZDFKVHQ³�N|QQWHQ"³��6XEMHNWLYHU�6FKXOGHQVWUHVV� �'DV�*HI�KO�GHU�hEHUIRU�
GHUXQJ� GXUFK�6FKXOGHQ� XQG� ILQDQ]LHOOH� 9HUELQGOLFKNHLWHQ�� $QWHLOH��'LH�*HVWUHVV�
WHQ��

������������
)LQDQ]LHUXQJHQ������3XQNW�
5DWHQNUHGLWH������3XQNWH�

)LQDQ]LHUXQJHQ�XQG�
5DWHQNUHGLWQXW]XQJ�VLQG�

�����OHLFKW�U�FNOlXILJ�



�
�
6FKXOGQHU$WODV�'HXWVFKODQG������ ��

=XGHP� JLOW� DEHU� DXFK�� .RQVXPIUHXGH� PXVV� QLFKW�
]ZDQJVOlXILJ�LQ�HLQH�Ä6FKXOGHQVSLUDOH³�I�KUHQ��VLH�NDQQ�
DEHU� GLH� ILQDQ]LHOOH� 6LWXDWLRQ� YLHOHU�� RIW� HLQNRPPHQV�
VFKZDFKHU��9HUEUDXFKHU�� GXUFK� �EHUK|KWH� NUHGLWILQDQ�
]LHUWH� .RQVXPDXVJDEHQ� PLWWHOIULVWLJ� VFKZlFKHQ� XQG�
ODQJIULVWLJ� �EHUODVWHQ�� =XGHP�]HLJHQ� GLH� EHJOHLWHQGHQ�
$QDO\VHQ� GHV� 6FKXOGQHU.OLPD�,QGH[� 'HXWVFKODQG��
GDVV� NUHGLWEDVLHUWH� $QVFKDIIXQJVEHUHLWVFKDIW� XQG� GHU�
VR� JHQDQQWH� 6FKXOGHQVWUHVV� NRUUHOLHUHQ�� 9HUHLQIDFKW�
IRUPXOLHUW�� 6WHLJW� GLH� %HUHLWVFKDIW� GHU� 9HUEUDXFKHU��
.RQVXPDXVJDEHQ�PLWWHOV�.UHGLWILQDQ]LHUXQJ�]X�WlWLJHQ��
GDQQ� VWHLJW� GDV� *HI�KO� HLQHU� VXEMHNWLYHQ� hEHUIRUGH�
UXQJ�GXUFK�GLH�HQWVWHKHQGHQ�6FKXOGHQ�XQG�ILQDQ]LHOOHQ�
9HUELQGOLFKNHLWHQ�±�XQG�XPJHNHKUW��'LHV�]HLJW�HLQH�'H�
WDLODQDO\VH� GHU� ��� 8PIUDJHZHOOHQ� GHV� Ä6FKXOGQHU.OL�
PD�,QGH[�'HXWVFKODQG³��VHLW�+HUEVW��������
�
)�U�GLH�QlFKVWHQ�0RQDWH� LVW� WURW]�YHUHLQ]HOWHU�3RVLWLY�
HQWZLFNOXQJHQ� GDYRQ� DXV]XJHKHQ�� GDVV� GDV� hEHU�
VFKXOGXQJVULVLNR� I�U� GLH� GHXWVFKHQ� 9HUEUDXFKHU� XQG�
VRPLW� DXFK� GLH� UHDOHQ� 6FKXOGQHU]DKOHQ� PLWWHOIULVWLJ��
HKHU�VWHLJHQ��GHQQ�DEQHKPHQ�ZHUGHQ��'LHV�JLOW�XPVR�
PHKU��GD�DQGHUH�$QDO\VHQ�]HLJHQ��GDVV�GHU� �RIW�DXFK�
XQIUHLZLOOLJH��9HU]LFKW�DXI�GDV�6SDUHQ�XQG�DXI�HLQH�JH�
]LHOWH�$OWHUVYRUVRUJH�GLH�:DKUVFKHLQOLFKNHLW�YRQ�hEHU�
VFKXOGXQJ� GHXWOLFK� HUK|KHQ�� 6SDUHQ� XQG� 6SDUJXWKD�
EHQ�N|QQHQ�DOV�3UlYHQWLYLQVWUXPHQWH�JHJHQ�HLQH�GUR�
KHQGH�hEHUVFKXOGXQJ�GHU�9HUEUDXFKHU�HLQJHVWXIW�ZHU�
GHQ��
�
�

'HWDLODQDO\VH�GHU����8PIUD�
JHZHOOHQ�GHV�Ä6FKXOGQHU.OL�
PD�,QGH[�'HXWVFKODQG³�

.UHGLWEDVLHUWH�$QVFKDIIXQJV�
EHUHLWVFKDIW�XQG�6FKXOGHQ�
VWUHVV�NRUUHOLHUHQ�

7URW]�YHUHLQ]HOWHU�3RVLWLY�
WUHQGV��6FKXOGQHU]DKOHQ�
ZHUGHQ�PLWWHOIULVWLJ�HKHU�
VWHLJHQ��GHQQ�DEQHKPHQ�



 

�
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6FKXOGQHU$WODV�'HXWVFKODQG��������

�� 6RQGHUWKHPD��Ä$UPXWV�EHUVFKXOGXQJ�LP�
$OWHU³�
(LQ�*DVWEHLWUDJ�YRQ�'U��5XGROI�0DUWHQV��
�'HU�3DULWlWLVFKH�*HVDPWYHUEDQG��%HUOLQ��

�
����� 9RUEHPHUNXQJ�
'DV�DNWXHOOH�6RQGHUWKHPD�EHIDVVW�VLFK�LQ�GLHVHP�-DKU�
PLW�GHP�7UHQG�GHU�]XQHKPHQGHQ�$OWHUV�EHUVFKXOGXQJ��
GLH� ]XJOHLFK� 9RUDXVVHW]XQJ� XQG� $XVGUXFN� YRQ� $UPXW�
VHLQ� NDQQ��+LHU]X� YHUJOHLFKW� GHU� UHQRPPLHUWH�$UPXWV�
IRUVFKHU� 'U�� 5XGROI� 0DUWHQV���� 'HU� 3DULWlWLVFKH� *H�
VDPWYHUEDQG��%HUOLQ�� LGHDOW\SLVFK�GLH�'DWHQ�]XU� UHJLR�
QDOHQ� hEHUVFKXOGXQJVHQWZLFNOXQJ� DXI� .UHLV�� XQG�
6WDGWHEHQH� PLW� GHQ� HQWVSUHFKHQGHQ� .HQQ]LIIHUQ� ]XU�
$UPXWVHQWZLFNOXQJ� XQG� �JHIlKUGXQJ�� hEHUVFKXOGXQJ�
IXQJLHUW� KLHUEHL� DOV� HLQ� ZHLWHUHU� ZLFKWLJHU� VR]LDOHU�
�)U�K��,QGLNDWRU�� PLW� GHP� GLH� /HEHQVVLWXDWLRQ� YRQ�
0HQVFKHQ� XQG� GHU� JHVHOOVFKDIWOLFKHQ� %HGLQJXQJHQ�
EHVFKULHEHQ� XQG� HLQJHRUGQHW� ZHUGHQ� NDQQ�� 0DUWHQV�
EHOHJW� GXUFK� VHLQHQ� )DFKEHLWUDJ� DXFK�� GDVV� EHL� GHU�
%HWUDFKWXQJ�GHU�VR]LDOHQ�/DJH�GHU�*HVHOOVFKDIW�VRZRKO�
(LQNRPPHQVDUPXW� DOV� DXFK� GLH� $XVJDEHQDUPXW� EH�
U�FNVLFKWLJW�ZHUGHQ�PXVV��
�
*DQ]� JHQHUHOO� PLVVW�0DUWHQV� GHP�7KHPHQIHOG� $UPXW�
XQG� $OWHUVDUPXW� K|FKVWH� %HGHXWXQJ� ]X�� Ä$OWHUVDUPXW�
LVW� HLQH� EHVRQGHUV� VFKZHUZLHJHQGH� )RUP� GHU� $UPXW��
:lKUHQG�M�QJHUH�0HQVFKHQ�$UPXW�KlXILJ�DOV�YRU�EHU�
JHKHQGH� /HEHQVSKDVH� EHJUHLIHQ� XQG� �EHU� HLQH� 3HU�
VSHNWLYH� YHUI�JHQ�� VLFK� DXV� GHU� (LQNRPPHQVDUPXW�
KHUDXV]XDUEHLWHQ��LVW�GDV�EHL�lOWHUHQ�0HQVFKHQ�KlXILJ�
QLFKW� GHU�)DOO��0LW� GHP�(LQWULWW� LQ� GHQ�5XKHVWDQG�� VLQ�
NHQ�GLH�&KDQFHQ�lOWHUHU�0HQVFKHQ�GUDVWLVFK��LKUH�|NR�
QRPLVFKH� /DJH� ]X� YHUEHVVHUQ�³��� *OHLFKHV� JLOW�� VR� LVW�
DQ]XPHUNHQ�� I�U� GDV� 3KlQRPHQ� GHU� $OWHUV�EHUVFKXO�
GXQJ��GLH��VR�LVW�]X�EHI�UFKWHQ��LP�*OHLFKNODQJ�PLW�GHU�
$OWHUVDUPXW� LQ�GHQ�QlFKVWHQ� -DKUHQ�ZHLWHU� ]XQHKPHQ�
ZLUG��
�

                                                           
��� 9JO�� KLHU]X� X�D�� 'HU� 3DULWlWLVFKH� �������� =ZLVFKHQ� :RKOVWDQG� XQG� 9HUDUPXQJ��

'HXWVFKODQG� YRU� GHU� =HUUHL�SUREH�� %HULFKW� ]XU� UHJLRQDOHQ� $UPXWVHQWZLFNOXQJ� LQ�
'HXWVFKODQG� ������'HU�3DULWlWLVFKH� �������� $OWHUVDUPXW� LQ�'HXWVFKODQG�� %LVODQJ�
QXU� GLH�KDOEH�:DKUKHLW��$XJXVW� ������'HU�3DULWlWLVFKH� ��������'DV�6R]LDOH� ±� LQ�
GHU�.ULVH"��3DULWlWLVFKHV�-DKUHVJXWDFKWHQ�������'HU�3DULWlWLVFKH���������'LH�]HU�
NO�IWHWH�5HSXEOLN��%HULFKW�]XU�UHJLRQDOHQ�$UPXWVHQWZLFNOXQJ�LQ�'HXWVFKODQG�������

��� 9JO��]X�GLHVHU�(LQVFKlW]XQJ��'HU�3DULWlWLVFKH���������$OWHUVDUPXW�LQ�'HXWVFKODQG��
%LVODQJ�QXU�GLH�KDOEH�:DKUKHLW��$XJXVW�������6�����

g�

$XFK��������
=XQHKPHQGHU�7UHQG��

]XU�$OWHUV�EHUVFKXOGXQJ�

hEHUVFKXOGXQJ�DOV��
VR]LDOHU��)U�K��,QGLNDWRU�

Ä$OWHUVDUPXW�LVW�HLQH��
EHVRQGHUV�VFKZHUZLHJHQGH�

)RUP�GHU�$UPXW³�

6R]LDOH�/DJH���
(LQNRPPHQV��XQG�$XVJD�
EHQDUPXW�EHU�FNVLFKWLJHQ�

$OWHUVDUPXW�XQG��
$OWHUV�EHUVFKXOGXQJ��
JHKHQ�+DQG�LQ�+DQG�



�
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6FKXOGQHU$WODV�'HXWVFKODQG������ ��

+LHU]X� WUDJHQ� VLFKHUOLFK� DXFK� GLH� 8PEU�FKH� DXI� GHP�
$UEHLWVPDUNW� �$XVZHLWXQJ� YRQ�1LHGULJO|KQHQ� XQG� SUH�
NlUH� %HVFKlIWLJXQJVYHUKlOWQLVVH���� XQG� GLH� KRKH� $U�
EHLWVORVLJNHLW�EHL��9LHOH�9HUVLFKHUWH��GLH� LQ�GHQ�QlFKV�
WHQ�-DKUHQ�LQV�5HQWHQDOWHU�NRPPHQ��ZHLVHQ�QXU�JHULQ�
JH�5HQWHQDQZDUWVFKDIWHQ�DXI��(LQH�DNWXHOOH�6WXGLH�GHU�
%HUWHOVPDQQ�6WLIWXQJ� RUGQHW� GLH� (QWVWHKXQJVJU�QGH�
GHU�]XQHKPHQGHQ�$OWHUVDUPXW�DXFK�DOV�)ROJH�GHU�5HQ�
WHQUHIRUP�HLQ�� Ä*DQ]�HQWVFKHLGHQG�I�U�GDV�$UPXWVULVL�
NR�LVW�DEHU��GDVV�LQIROJH�GHU�5HQWHQUHIRUPHQ�VHLW������
GDV� /HLVWXQJVQLYHDX� GHU� 5HQWHQYHUVLFKHUXQJ� JHVXQ�
NHQ� LVW� XQG� NRQWLQXLHUOLFK� ZHLWHU� DEVLQNHQ� ZLUG�� 'LH�
5HQWHQ�IROJHQ�GHU�/RKQHQWZLFNOXQJ�QXU�QRFK�EHJUHQ]W��
'LH�)ROJH�LVW��GDVV�LPPHU�PHKU�5HQWHQDQZDUWVFKDIWHQ�
GDV� 1LYHDX� GHU� *UXQGVLFKHUXQJ� E]Z�� $UPXWVULVLNR�
VFKZHOOH�XQWHUVFKUHLWHQ��'HU�*UXQGJHGDQNH�GHU�5LHV�
WHU�5HIRUP�� GDV� VLQNHQGH� 9HUVRUJXQJVQLYHDX� GXUFK�
GHQ� $XVEDX� GHU� EHWULHEOLFKHQ� XQG� SULYDWHQ� $OWHUVYRU�
VRUJH�DXV]XJOHLFKHQ��KDW�VLFK�DOV�QLFKW�WUDJIlKLJ�HUZLH�
VHQ��*HUDGH�GLH�9HUVLFKHUWHQ�PLW�QLHGULJHQ�5HQWHQDQ�
ZDUWVFKDIWHQ�KDEHQ�±�WURW]�GHU�VWDDWOLFKHQ�)|UGHUXQJ�±�
DP�VHOWHQVWHQ�$QVSU�FKH�DXI�/HLVWXQJHQ�GHU�EHWULHEOL�
FKHQ� RGHU� SULYDWHQ� 9RUVRUJH�³��� $XFK�ZHQQ� GLH� GHXW�
VFKHQ�5HQWQHU�GXUFK�GLH�I�U�-XOL������JHSODQWH�ÄJU|�WH�
5HQWHQDQSDVVXQJ�VHLW�GHU�-DKUWDXVHQGZHQGH³��VR�GHU�
9RUVLW]HQGH�GHV�%XQGHVYRUVWDQGV�GHU�'HXWVFKHQ�5HQ�
WHQYHUVLFKHUXQJ��'59��$OH[DQGHU�*XQNHO��(QGH�2NWR�
EHU��HLQHQ�=XVFKODJ� LQ�+|KH�YRQ�YLHU�ELV�I�QI�3UR]HQW�
HUKDOWHQ� ZHUGHQ�� EOHLEW� GDV� JUXQGVlW]OLFKH� 'LOHPPD�
EHVWHKHQ��
�
'LH� IROJHQGH� $EELOGXQJ� ]HLJW� HLQH� LGHDOW\SLVFKH� 6\�
QRSVH� ]XP� 7KHPHQIHOG� $OWHUV�EHUVFKXOGXQJ� XQG� $U�
PXWVJHIlKUGXQJ��'LH�$EZHLFKXQJVZHUWH�GHU� I�QI�DXV�
JHZlKOWHQ� ,QGLNDWRUHQ�ZHLVHQ�DXI� GLH�ZHFKVHOVHLWLJHQ�
%H]LHKXQJVYHUKlOWQLVVH� GHU� XQWHUVXFKWHQ� 7KHPHQEH�
UHLFKH�KLQ�XQG�YHUGHXWOLFKHQ�GHQ�EHUHLWV�YRUKDQGHQHQ�
3UREOHPGUXFN��
�

                                                           
��� *HULQJI�JLJ�HQWORKQWH�%HVFKlIWLJXQJ�ZLUG�DXFK�XQWHU�GHQ�%HJULIIOLFKNHLWHQ�ÄDW\SL�

VFKH� %HVFKlIWLJXQJ³� RGHU� ÄSUHNlUH� %HVFKlIWLJXQJ³� VXEVXPLHUW�� 8QWHU� SUHNlUHU�
%HVFKlIWLJXQJ�ZHUGHQ�QDFK�'HILQLWLRQ�GHV�6WDWLVWLVFKHQ�%XQGHVDPWV�Ä%HIULVWXQJ��
7HLO]HLWEHVFKlIWLJXQJ�PLW����RGHU�ZHQLJHU�6WXQGHQ��=HLWDUEHLWVYHUKlOWQLV�XQG�RGHU�
JHULQJI�JLJH� %HVFKlIWLJXQJ³� YHUVWDQGHQ�� %HVFKlIWLJXQJVYHUKlOWQLVVH� ZHUGHQ� DOV�
SUHNlU�EH]HLFKQHW��ZHQQ�VLH�QLFKW�JHHLJQHW�VLQG��DXI�'DXHU�GHQ�/HEHQVXQWHUKDOW�
HLQHU�3HUVRQ�VLFKHU]XVWHOOHQ�XQG�GHUHQ�VR]LDOH�6LFKHUXQJ�]X�JHZlKUOHLVWHQ��

��� 9JO��%HUWHOVPDQQ�6WLIWXQJ� ��������$OWHUVDUPXW� LQ�'HXWVFKODQG�±� UHJLRQDOH�9HUWHL�
OXQJ�XQG�(UNOlUXQJVDQVlW]H��*�WHUVORK��2NWREHU�������6�����

0LW�$XVO|VHU��8PEU�FKH��
DXI�GHP�$UEHLWVPDUNW��$XV�
ZHLWXQJ�YRQ�1LHGULJO|KQHQ��
XQG�SUHNlUHU�$UEHLW�

5HQWHQ�UHLFKHQ�QLFKW�
PHKU�]XP�/HEHQ�DXV�±�WURW]�
VWDDWOLFKHU�)|UGHUXQJ�

-XOL�������ÄJU|�WH�5HQWHQ�
DQSDVVXQJ�VHLW�GHU��
-DKUWDXVHQGZHQGH³�

6\QRSVH�YHUGHXWOLFKW��
3UREOHPGUXFN�
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6FKXOGQHU$WODV�'HXWVFKODQG��������

$EE����� (LQH�LGHDOW\SLVFKH�6\QRSVH��hEHUVFKXOGXQJ�XQG�

ZHLWHUH�$UPXWVLQGLNDWRUHQ���
�

 
�
�� 4XHOOHQ��6FKXOGQHU$WODV�'HXWVFKODQG������±�6WDWLVWLVFKHV�%XQGHVDPW�

±�%XQGHVDJHQWXU�I�U�$UEHLW��

�
'DV� 7KHPD� $OWHUVDUPXW� JHZLQQW� GHU]HLW� MHGHQIDOOV�
DXFK� LP� ZLVVHQVFKDIWOLFKHQ� 'LVNXUV�� LQ� GHQ� 0HGLHQ�
XQG� LQ� GHU� |IIHQWOLFKHQ� :DKUQHKPXQJ� DQ� %HGHXWXQJ�
XQG�ZLUG�ÄNRQWURYHUV�GLVNXWLHUW�XQG�XQWHUVFKLHGOLFK�GH�
ILQLHUW³����'LH�DNWXHOOH�'HEDWWH�XP�GLH�$XVVDJHNUDIW�YRQ�
$UPXWVEHULFKWHQ� WULIIW�� VR� LVW� DQ� GLHVHU� 6WHOOH� ]X�
VFKOXVVIROJHUQ��DXFK�DXI�%HULFKWH�]X��GLH�VLFK��ZLH�GHU�
6FKXOGQHU$WODV� 'HXWVFKODQG�� PLW� GHP� 7KHPD� hEHU�
VFKXOGXQJ� EHIDVVHQ�� +HULEHUW� 3UDQWO�� &KHIUHGDNWHXU�
GHU�6�GGHXWVFKHQ�=HLWXQJ��EHWRQWH�LQ�HLQHP�.RPPHQ�
WDU� 1RWZHQGLJNHLW� XQG� 6LQQ� GHU� $UPXWVEHULFKWHUVWDW�
WXQJ�� Ä'LH�QHXH�$UPXWVGHEDWWH� LVW� HLQH�KRFKSROLWLVFKH�
*ODXEZ�UGLJNHLWVGHEDWWH�� 6LH� ZLUG� DXVJHWUDJHQ� ]ZL�
VFKHQ�GHQHQ��GLH�$UPXW� LQ�'HXWVFKODQG� I�U�HLQ�DXIJH�
EODVHQHV� 6FKUHFNHQVV]HQDULR� KDOWHQ�� XQG� GHQHQ�� GLH�
GLH�5HDOLWlW� DXV� WlJOLFKHU� $UEHLW� NHQQHQ��'HXWVFKODQG�
LVW�HLQ�UHLFKHV�/DQG�� WURW]GHP�JLEW�HV� LPPHU�PHKU�$U�
                                                           
��� (LQH� (LQJUHQ]XQJ� GHV� $UPXWVEHJULIIV� YROO]LHKW� DQVFKDXOLFK� HLQ�:HUNVWDWWEHULFKW�

GHU�%HUWHOVPDQQ�6WLIWXQJ�YRP�)HEUXDU�������Ä$UPXW�ZLUG�LQ�GHU�:LVVHQVFKDIW��3R�
OLWLN� XQG� gIIHQWOLFKNHLW� NRQWURYHUV� GLVNXWLHUW� XQG� XQWHUVFKLHGOLFK� GHILQLHUW�� 'DEHL�
JHKW� HV� LQ�GHU�$UPXWVGHEDWWH� LQ�'HXWVFKODQG� VHOWHQ� XP�DEVROXWH�$UPXW�� GD�GDV�
([LVWHQ]PLQLPXP��1DKUXQJ��:DVVHU��2EGDFK��VWDDWOLFK�VLFKHUJHVWHOOW�ZLUG�XQG�MH�
GH�3HUVRQ� HLQ�$QUHFKW� DXI�0LQGHVWVLFKHUXQJVOHLVWXQJHQ� �]��%��6*%� ,,��6*%�;,,��
$V\OEHZHUEHUOHLVWXQJVJHVHW]��KDW��:HQQ�PDQ� LQ�'HXWVFKODQG�YRQ�$UPXW�VSULFKW��
LVW�LQ�GHU�5HJHO�UHODWLYH�$UPXW�JHPHLQW��GLH�0HQVFKHQ��WHLOZHLVH��YRQ�HLQHU�PDWH�
ULHOOHQ�� NXOWXUHOOHQ� VRZLH� VR]LDOHQ� 7HLOKDEH� DQ� GHU� *HVHOOVFKDIW� DXVVFKOLH�W�� 'LH�
%H]HLFKQXQJ�UHODWLYH�$UPXW�ZLUG�YHUZHQGHW��ZHQQ�0HQVFKHQ��EHU�VR�JHULQJH�PD�
WHULHOOH��NXOWXUHOOH�XQG�VR]LDOH�0LWWHO�YHUI�JHQ��GDVV�VLH�YRQ�GHU�/HEHQVZHLVH�DXV�
JHVFKORVVHQ�VLQG��GLH�LQ�GHU�*HVHOOVFKDIW�� LQ�GHU�VLH�OHEHQ��DOV�0LQLPXP�DQJHVH�
KHQ� ZHUGHQ�³� 9JO�� %HUWHOVPDQQ�6WLIWXQJ� �������� 'HU� (LQIOXVV� YRQ� $UPXW� DXI� GLH�
(QWZLFNOXQJ� YRQ� .LQGHUQ�� (UJHEQLVVH� GHU� 6FKXOHLQJDQJVXQWHUVXFKXQJ�� :HUN�
VWDWWEHULFKW��)HEUXDU�������6������

$OWHUVDUPXW���
ÄNRQWURYHUV�GLVNXWLHUW�XQG��
XQWHUVFKLHGOLFK�GHILQLHUW³�

Ä'LH�QHXH�$UPXWVGHEDWWH�LVW�
HLQH�KRFKSROLWLVFKH�*ODXE�

Z�UGLJNHLWVGHEDWWH³�
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PXW�� 0DQ� VLHKW� VLH� QLFKW�� ZHQQ� PDQ� VLH� QLFKW� VHKHQ�
ZLOO�³� 8QG� 3UDQWO� IDVVW� ]XVDPPHQ�� ZREHL� VHLQH� .HUQ�
DXVVDJHQ�DXFK�DXI�GLH�hEHUVFKXOGXQJVDQDO\VHQ��EHU�
WUDJEDU�VLQG�� Ä$UPXWVEHULFKWH�VWHOOHQ�GLH�*ODXEZ�UGLJ�
NHLW� GHU� (UIROJVPHOGXQJHQ� LQIUDJH� ±� VFKZDU]H� 1XOO��
VLQNHQGH�$UEHLWVORVLJNHLW��KRKHV�6WHXHUDXINRPPHQ��DO�
OHV� LVW� MD�� DQJHEOLFK�� JXW�ZLH� VFKRQ� ODQJH� QLFKW�PHKU��
$EHU�� $UPXW� K|UW� QLFKW� DXI�� QXU� ZHLO� GLH� 3ROLWLN� LKUHU�
�EHUGU�VVLJ� LVW� XQG�ZHLO� VLH� HLQHP� QLFKW�PHKU� LQ� GHQ�
.UDP�SDVVW�³���
�
'LH�$XVI�KUXQJHQ� LP�*DVWEHLWUDJ� YRQ�0DUWHQV� EH]LH�
KHQ�VLFK�DXI�HLQHQ�'DWHQDXV]XJ�GHU�hEHUVFKXOGXQJV�
GDWHQ� I�U� ]ZHL� �DJJUHJLHUWH�� $OWHUVJUXSSHQ� ���� ELV� ���
-DKUH����EHU����-DKUH��I�U�GLH�-DKUH������XQG������DXI�
(EHQH�GHU�����.UHLVH�XQG�NUHLVIUHLHQ�6WlGWH��6LH�ZXU�
GHQ�GHQ�HQWVSUHFKHQGHQ�'DWHQ�]XU�(LQNRPPHQVDUPXW�
JHJHQ�EHUJHVWHOOW�� DOV� Ä$UPXWVLQGLNDWRU³� ZXUGH� GLH�
+DUW]�,9�4XRWH�GHU�%HY|ONHUXQJ�JHZlKOW��GD�GLH�Ä+DUW]�
,9�=DKOHQ�VlPWOLFKHU�.UHLVH�YRQ�GHU�%XQGHVDJHQWXU�I�U�
$UEHLW�PRQDWOLFK� XQG� DNWXHOO� YHU|IIHQWOLFKW³� ZHUGHQ� �V��
XQWHQ���
�

                                                           
��� 9JO�� 6�GGHXWVFKH�2QOLQH�� ������������ 'HEDWWH� XP� $UPXW�� :HU� LQ� 'HXWVFKODQG�

DUP� LVW�� 8QG� ]XGHP�� ',:� %HUOLQ�� 5RXQGXS� ���� *UXQGVLFKHUXQJVEH]XJ� XQG� $U�
PXWVULVLNRTXRWH�DOV�,QGLNDWRUHQ�YRQ�$OWHUVDUPXW��$SULO�������',:�%HUOLQ��:RFKHQ�
EHULFKW�1U�� ���������*HPHLQVFKDIWVGLDJQRVH�)U�KMDKU� ������ GDULQ��$P�DNWXHOOHQ�
5DQG��hEHUIlOOLJH�'HEDWWH� ]XU� $UPXWVPHVVXQJ�� 6�� ���� �.RPPHQWDU� YRQ� -�UJHQ�
6FKXSS���

Ä$UPXWVEHULFKWH�VWHOOHQ�GLH�
*ODXEZ�UGLJNHLW�GHU�(U�
IROJVPHOGXQJHQ�LQIUDJH³�

'DWHQJUXQGODJHQ�
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���� 5HJLRQDOH�0XVWHU�YRQ�hEHUVFKXOGXQJ�XQG�
$UPXW�EHL�M�QJHUHQ�XQG�lOWHUHQ�hEHUVFKXOGH�
WHQ�

�
$UPXW�LVW�LQ�'HXWVFKODQG�HLQ�3ROLWLNXP��hEHU�GLH�hEHU�
VFKXOGXQJ� VSULFKW� PDQ� ZHQLJHU�� 'DV� KlQJW� VLFKHUOLFK�
GDPLW� ]XVDPPHQ�� GDVV� GLH� $UPXWVTXRWH� DOV� ,QGLNDWRU�
I�U�VR]LDOH�XQG�|NRQRPLVFKH�)HKOHQWZLFNOXQJHQ�JHVH�
KHQ�ZLUG��ZlKUHQG�GLH�hEHUVFKXOGXQJ�DOV�LQGLYLGXHOOHV�
6FKLFNVDO�RGHU�DXFK�DOV�(UJHEQLV�HLQHV�)HKOYHUKDOWHQV�
JLOW��%LVODQJ�KDEHQ�GLH�YLHU�$UPXWV��XQG�5HLFKWXPVEH�
ULFKWH�GHU�%XQGHVUHJLHUXQJ�GDV�7KHPD�hEHUVFKXOGXQJ�
QLFKW� JOHLFKZHUWLJ� EHKDQGHOW�� $UPXW� XQG� hEHUVFKXO�
GXQJ�KlQJHQ�HQJ�]XVDPPHQ��DOOHUGLQJV�QLFKW�DXI�GHQ�
HUVWHQ� %OLFN�� 9LHOPHKU� P�VVHQ� GLH� 9HUWHLOXQJVPXVWHU�
GXUFK�5HJLRQDODQDO\VHQ�HQWVFKO�VVHOW�ZHUGHQ��
�
hEHUVFKXOGXQJ�XQG�$UPXW�KlQJHQ�HQJ�]XVDPPHQ�
'HQ�6FKXOGQHUEHUDWXQJVVWHOOHQ�GHU�:RKOIDKUWVYHUElQ�
GH� LVW� VFKRQ� VHLW� PHKU� DOV� ]ZHL� -DKU]HKQWHQ� GHU� =X�
VDPPHQKDQJ� YRQ� (LQNRPPHQVDUPXW� XQG� hEHUVFKXO�
GXQJ�YHUWUDXW��'DEHL�VLQG�3HUVRQHQ�EHVRQGHUV�JHIlKU�
GHW��LQ�HLQH�hEHUVFKXOGXQJVVLWXDWLRQ�]X�JHUDWHQ��ZHQQ�
VLH� YRQ� *UXQGVLFKHUXQJVOHLVWXQJHQ� ZLH� +DUW]� ,9��
*UXQGVLFKHUXQJ� LP� $OWHU� XQG� EHL� GDXHUKDIWHU� (U�
ZHUEVPLQGHUXQJ� RGHU� 6R]LDOKLOIH� OHEHQ� P�VVHQ� RGHU�
ZHQQ�3HUVRQHQ�DXI�=XVDW]OHLVWXQJHQ�GHV�:RKQJHOGHV�
DQJHZLHVHQ�VLQG�RGHU�QXU��EHU�HLQ�1LHGULJHLQNRPPHQ�
YHUI�JHQ�� GDV� GXUFK� *UXQGVLFKHUXQJVOHLVWXQJHQ� DXI�
JHVWRFNW� ZHUGHQ� PXVV�� 'DV� YHUI�JEDUH� (LQNRPPHQ�
GLHVHV� 3HUVRQHQNUHLVHV� OLHJW� ]XPHLVW� XQWHU� GHU� EXQ�
GHVZHLW� J�OWLJHQ� $UPXWVVFKZHOOH�� GLH� GDV� 6WDWLVWLVFKH�
%XQGHVDPW� MlKUOLFK� YHU|IIHQWOLFKW�� ����� EHWUXJ� GLH�
GHXWVFKODQGZHLW� HUPLWWHOWH� $UPXWVVFKZHOOH� ���� (XUR�
I�U� HLQHQ� (LQSHUVRQHQKDXVKDOW�� ,Q� GHQ� DPWOLFKHQ� $U�
PXWV��XQG�5HLFKWXPVEHULFKWHQ�ZLUG�GLH�$UPXWVVFKZHO�
OH� UHODWLYLHUHQG� VWHWV� DOV� Ä$UPXWVULVLNRVFKZHOOH³� EH�
]HLFKQHW�� HQWVSUHFKHQG� Ä$UPXWVULVLNRTXRWH³� DQVWHOOH�
YRQ�$UPXW��
 
3HUVRQHQ�RGHU�+DXVKDOWH��GLH�XQWHU�RGHU� LQ�GHU�1lKH�
GHU� Ä$UPXWVULVLNRVFKZHOOH³� OHEHQ�� KDEHQ�QXU� VHKU�HLQ�
JHVFKUlQNWH� 0|JOLFKNHLWHQ�� PLW� XQHUZDUWHWHQ� $XVJD�
EHQ� IHUWLJ� ]X� ZHUGHQ�� ,P� VWDWLVWLVFKHQ� 'XUFKVFKQLWW�

Ä$UPXW�LVW�LQ�'HXWVFKODQG�
HLQ�3ROLWLNXP³�

9HUWHLOXQJVPXVWHU�GXUFK��
5HJLRQDODQDO\VHQ��

HQWVFKO�VVHOQ�

9HUWUDXWHU�=XVDPPHQKDQJ�
YRQ�(LQNRPPHQVDUPXW�XQG�

hEHUVFKXOGXQJ�

�����ODJ�GLH�GHXWVFKODQGZHLW�
HUPLWWHOWH�$UPXWVVFKZHOOH�

EHL�����(XUR�
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ZHLVW� GDV� XQWHUH� (LQNRPPHQVI�QIWHO� GHU� GHXWVFKHQ�
+DXVKDOWH� PHKU� 6FKXOGHQ� DOV� 9HUP|JHQ� DXI�� -HGHU�
DFKWH� HLQNRPPHQVDUPH� +DXVKDOW� KDW� =DKOXQJVU�FN�
VWlQGH� XQG� IDVW� GUHL� 9LHUWHO� JHEHQ� DQ�� XQHUZDUWHWH�
$XVJDEHQ�QLFKW� EHZlOWLJHQ� ]X� N|QQHQ��$XVJDEHQ�ZLH�
EHLVSLHOVZHLVH� I�U� HLQH� GHIHNWH�:DVFKPDVFKLQH� RGHU�
.�KOVFKUDQN�� EULQJHQ� VROFKH� +DXVKDOWH� LQ� ILQDQ]LHOOH�
%HGUlQJQLV��'LH�I�U�GLH�+DUW]�,9�%H]LHKHU�]XVWlQGLJHQ�
-REFHQWHU� N|QQHQ� I�U� 1RWIlOOH� .OHLQNUHGLWH� YHUJHEHQ��
1DFK� HLQHU� 6RQGHUXQWHUVXFKXQJ� GHU� %XQGHVDJHQWXU�
I�U�$UEHLW�EHWUXJ������GLH�GXUFKVFKQLWWOLFKH�'DUOHKHQV�
VXPPH�����(XUR��'DPLW�GHXWHW�VLFK�DQ��LQ�ZHOFK�ILQDQ�
]LHOO� EHGUlQJWHQ� 9HUKlOWQLVVHQ� HLQ� 7HLO� GHU� +DXVKDOWH�
DP�XQWHUHQ�(LQNRPPHQVUDQG�OHEW��
�
5HJLRQDOH�$QDO\VHQ�]XU�(QWVFKO�VVHOXQJ�UHJLRQD�
OHU�hEHUVFKXOGXQJVPXVWHU�
'LH�(LQNRPPHQVDUPXW��XQG�SDUDOOHO�GD]X�GLH�+DUW]�,9�
%HWURIIHQKHLW��VLQG�UHJLRQDO�VHKU�XQWHUVFKLHGOLFK�YHUWHLOW�
HEHQVR�ZLH�GLH�hEHUVFKXOGXQJ��(QWVSUHFKHQG�LVW�DXFK�
]X� HUZDUWHQ�� GDVV� EHL� HLQHU� 5HJLRQDODQDO\VH� =XVDP�
PHQKlQJH� ]ZLVFKHQ� $UPXW� XQG� hEHUVFKXOGXQJ� LQ�
)RUP� UHJLRQDOHU� 0XVWHU� ]XWDJH� WUHWHQ�� $XIJUXQG� GHU�
'DWHQODJH� YHU|IIHQWOLFKW� GDV� 6WDWLVWLVFKH� %XQGHVDPW�
NHLQH�$UPXWVTXRWHQ�I�U�.UHLVH��$OV�$UPXWVLQGLNDWRU�KDW�
VLFK� MHGRFK� GLH� +DUW]� ,9�4XRWH� GHU� %HY|ONHUXQJ� EH�
ZlKUW�� +RKH�+DUW]� ,9�4XRWHQ� VLQG� UlXPOLFK� GLUHNW�PLW�
KRKHQ� $UPXWVTXRWHQ� UHODWLYHU� (LQNRPPHQVDUPXW� YHU�
NQ�SIW� XQG�+DUW]� ,9�=DKOHQ� VlPWOLFKHU� .UHLVH� ZHUGHQ�
YRQ�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�PRQDWOLFK�XQG�DNWXHOO�
YHU|IIHQWOLFKW���
�
'DV� %XQGHVLQVWLWXW� I�U� %DX��� 6WDGW�� XQG� 5DXPIRU�
VFKXQJ� KDW� HLQH� QHXH� 5DXPJOLHGHUXQJ� 'HXWVFKODQGV�
YRUJHQRPPHQ��)�U�GLH�7\SHQELOGXQJ�ZHUGHQ�GLH�6LHG�
OXQJVVWUXNWXUPHUNPDOH� %HY|ONHUXQJVDQWHLO� LQ� *UR���
XQG� 0LWWHOVWlGWHQ� VRZLH� (LQZRKQHUGLFKWH� GHU� .UHLVH�
KHUDQJH]RJHQ��$XI�GLHVH�:HLVH�ODVVHQ�VLFK�YLHU�5HJL�
RQVW\SHQ�XQWHUVFKHLGHQ���
����� .UHLVIUHLH� *UR�VWlGWH� �.XU]EH]HLFKQXQJ�� *UR��

VWlGWH����
����� 6WlGWLVFKH� .UHLVH� �.XU]EH]HLFKQXQJ�� 6WlGWLVFKH�

.UHLVH����

'DV�XQWHUH�(LQNRPPHQVI�QI�
WHO�GHU�GHXWVFKHQ�+DXVKDOWH�
KDW�PHKU�6FKXOGHQ�DOV�9HU�
P|JHQ�

(LQ�7HLO�GHU�+DXVKDOWH�DP�XQ�
WHUHQ�(LQNRPPHQVUDQG�OHEHQ�
LQ�ILQDQ]LHOO�EHGUlQJWHQ�9HU�
KlOWQLVVHQ�

(LQNRPPHQVDUPXW�XQG�
hEHUVFKXOGXQJ�VLQG�UHJLRQDO�
VHKU�XQWHUVFKLHGOLFK�YHUWHLOW�

.HLQH�$UPXWVTXRWHQ�I�U�

.UHLVH��DEHU�DOV�$UPXWVLQGL�
NDWRU�KDW�VLFK�GLH�+DUW]�,9�
4XRWH�EHZlKUW�

1HXH�5DXPJOLHGHUXQJ��
I�U�'HXWVFKODQG�PLW�YLHU��
5HJLRQVW\SHQ�
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����� /lQGOLFKH�.UHLVH�PLW�9HUGLFKWXQJVDQVlW]HQ��.XU]�
EH]HLFKQXQJ��/lQGOLFKH�.UHLVH����

����� '�QQ� EHVLHGHOWH� OlQGOLFKH� .UHLVH� �.XU]EH]HLFK�
QXQJ��/DQGNUHLVH����

�
'LH�YLHU�5HJLRQVW\SHQ�ODVVHQ�VLFK�DXFK�DOV�$EIROJH�OH�
VHQ�PLW�GHP�$XVJDQJVSXQNW�*UR�VWlGWH�]X��NOHLQHUHQ��
6WlGWHQ�KLQ�]X�OlQGOLFKHQ�5lXPHQ�PLW�VWlGWLVFKHQ�$Q�
WHLOHQ�ELV�KLQ�]X�G�QQ�EHVLHGHOWHQ�OlQGOLFKHQ�5lXPHQ��
'HU�'HXWVFKODQG�9HUJOHLFK�GHU�$Q]DKO�GHU�.UHLVH�XQG�
GHU�%HY|ONHUXQJ�]HLJW��GDVV�GHU�:HVWHQ�VHKU�YLHO�VWlU�
NHU� VWlGWLVFK� JHSUlJW� LVW� DOV� GHU�2VWHQ�� GHU� YRU� DOOHP�
OlQGOLFK�JHSUlJW�LVW��ZLH�GDV�GLH�$Q]DKO�GHU�.UHLVH�XQG�
GLH�$QWHLOH�GHU�%HY|ONHUXQJ�]HLJHQ��7DEHOOH������
�

7DE������� .UHLVH�XQWHUJOLHGHUW�QDFK�5HJLRQDOW\SHQ�XQG�MHZHLOLJHQ�$QWHLOHQ�GHU�%HY|ONHUXQJ����-DKUH�

XQG�lOWHU�LQ�3UR]HQW��6DFKVWDQG������
 

g� *HVDPW� .UHLVIUHLH�
*UR�VWlGWH�

6WlGWLVFKH�
.UHLVH�

/lQGOLFKH�.UHL�
VH�PLW�9HUGLFK�
WXQJVDQVlW]HQ�

'�QQ�EHVLHGHO�
WH�OlQGOLFKH�

.UHLVH�

.XU]EH]HLFKQXQJ�� �� Ä*UR�VWlGWH³� Ä6WlGWLVFKH�
.UHLVH³�

Ä/lQGOLFKH�
.UHLVH³� Ä/DQGNUHLVH³�

$Q]DKO�.UHLVH� ���� ��� ���� ���� ���

:HVW� ���� ��� ���� ��� ���

2VW� ��� ��� �� ��� ���

%HY|ONHUXQJ�
���-DKUH�XQG�lOWHU� ������� ������ ������ ������ ������

:HVW� ������ ������ ������ ������ �����

2VW� ������ ����� ����� ����� �����

2VW��RKQH�%HUOLQ�� ������ ����� ����� ����� �����

�
5HJLRQDOH�0XVWHU�YRQ�hEHUVFKXOGXQJ�XQG�$UPXW�
EHL�-�QJHUHQ�XQG�bOWHUHQ�
,P�)ROJHQGHQ�ZHUGHQ�HUVWPDOV�]ZHL�$OWHUVJUXSSHQ�XQ�
WHUVXFKW��GLH�Ä-�QJHUHQ³�����-DKUH�ELV�XQWHU����-DKUH��
XQG� GLH� ÄbOWHUHQ³� ���� -DKUH� XQG� lOWHU��� 'LH� 5HJLR�
QDODQDO\VHQ� EH]LHKHQ� VLFK� DXI� GDV� -DKU� ������ )UDJW�
PDQ� QDFK� GHU� %H]LHKXQJ� ]ZLVFKHQ� $UPXW� EH]LH�
KXQJVZHLVH� +DUW]� ,9�4XRWHQ� XQG� hEHUVFKXOGXQJ�� VR�
IDOOHQ� EHUHLWV� EHL� JUR�UlXPLJHQ� %HWUDFKWXQJHQ� lKQOL�
FKH�0XVWHU�DXI��VLHKH�GLH�DP�.DSLWHOVFKOXVV�DXIJHOLVWH�
WHQ�7DEHOOHQ���1RFK�VLFKWEDUHU�ZHUGHQ�GLH�=XVDPPHQ�
KlQJH�EHL�GHU�%HWUDFKWXQJ�GHU�.UHLVH��,Q�GHU�IROJHQGHQ�
$EELOGXQJ� �$EELOGXQJ��D�G�� LVW�GLH�hEHUVFKXOGXQJ�GHU�
���ELV�XQWHU����-lKULJHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�+DUW]�

'HU�:HVWHQ�LVW�VHKU�YLHO��
VWlUNHU�VWlGWLVFK�JHSUlJW��

DOV�GHU�2VWHQ�

,GHDOW\SLVFKH�$QDO\VH�
YRQ�]ZHL�$OWHUVJUXSSHQ�

bKQOLFKH�0XVWHU�EHL�+DUW]�,9�
4XRWHQ�XQG�hEHUVFKXOGXQJ�
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,9�4XRWH�GDUJHVWHOOW� MHZHLOV�I�U�GLH�YLHU�EHVFKULHEHQHQ�
5HJLRQVW\SHQ��*HQHUHOO� VLQG�GUHL�7HQGHQ]HQ�VLFKWEDU��
=XP�(LQHQ�H[LVWLHUHQ�GHXWOLFKH�.RUUHODWLRQHQ�]ZLVFKHQ�
+DUW]�,9�4XRWHQ�XQG�hEHUVFKXOGXQJVTXRWHQ��]XP�$Q�
GHUHQ� IROJW� :HVW�� XQG� 2VWGHXWVFKODQG� XQWHUVFKLHGOL�
FKHQ�7UHQGV��XQG�]XP�'ULWWHQ�ODVVHQ�VLFK�LQ�GHQ�$EELO�
GXQJHQ�GHU�5HJLRQDOW\SHQ�YLHU�XQWHUVFKLHGOLFKH�0XVWHU�
HUNHQQHQ��
 
$EE����D�G�� +DUW]�,9�4XRWHQ�XQG�hEHUVFKXOGXQJ�GHU�����ELV�XQWHU����-lKULJHQ�DXI�.UHLV�(EHQH��

XQWHUJOLHGHUW�QDFK�YLHU�.UHLVW\SHQ���
�

  

  
�
�� 'LH�'DWHQ�EH]LHKHQ�VLFK�DXI�������

 
:HVWGHXWVFKODQG��M�QJHUH�hEHUVFKXOGHWH�
'LH� ZHVWGHXWVFKHQ� .UHLVH� ]HLJHQ� I�U� GLH� M�QJHUHQ�
hEHUVFKXOGHWHQ�LQ�DOOHQ�YLHU�5DXPW\SHQ�VHKU�lKQOLFKH�
.RUUHODWLRQHQ� ]ZLVFKHQ� hEHUVFKXOGXQJ� XQG� +DUW]� ,9�
4XRWHQ�� -H�K|KHU�GLH�+DUW]� ,9�4XRWH� LVW�� GHVWR�K|KHU�
LVW� DXFK� GLH� hEHUVFKXOGXQJ�� 'DEHL� VLQG� GLH� UHFKQHUL�
VFKHQ�$XVJOHLFKVJHUDGHQ� LQ� GHQ� YLHU�5DXPW\SHQ� IDVW�
LGHQWLVFK�� QLFKW� DEHU� GLH� 6WUHXXQJHQ� XP� GLHVH� $XV�
JOHLFKVJHUDGHQ��'LH�6WUHXXQJ�EHL�GHQ�*UR�VWlGWHQ� LVW�

'UHL�VLFKWEDUH�7HQGHQ]HQ�

:HVWHQ��$OOH�YLHU�5DXPW\SHQ�
]HLJHQ�VHKU�lKQOLFKH�.RUUHOD�
WLRQHQ�]ZLVFKHQ�hEHUVFKXO�
GXQJ�XQG�+DUW]�,9�4XRWHQ�
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DP� K|FKVWHQ� �$EELOGXQJ� �D�� OLQNV� REHQ�� XQG� QLPPW�
GDQQ� �EHU� GLH� VWlGWLVFKHQ� .UHLVHQ� KLQ� ]X� GHQ� /DQG�
NUHLVHQ�DE��$EELOGXQJ��E�G���1HEHQ�GHU�6WUHXXQJ�VLQG�
GLH� hEHUVFKXOGXQJVTXRWHQ� GHU� *UR�VWlGWH� LQ� :HVW�
GHXWVFKODQG�XQG�LQ�GHQ�ZHVWGHXWVFKHQ�)OlFKHQOlQGHUQ�
PLW������3UR]HQW�DP�K|FKVWHQ��GDQDFK�IROJHQ�GLH�VWlG�
WLVFKHQ� .UHLVH� PLW� ����� 3UR]HQW� XQG� GLH� OlQGOLFKHQ�
.UHLVH�XQG�/DQGNUHLVH�PLW������XQG������3UR]HQW��GD�
EHL� EHWUlJW� GHU� ZHVWGHXWVFKH� 'XUFKVFKQLWW� ����� 3UR�
]HQW��7DEHOOH�����������$QGHUV�DXVJHGU�FNW��LP�:HVWHQ�
QLPPW� GLH� hEHUVFKXOGXQJ� DXVJHKHQG� YRQ� GHQ� *UR��
VWlGWHQ� �EHU� GLH� NOHLQHUHQ� 6WlGWH� KLQ� ]XP� OlQGOLFKHQ�
%HUHLFK�LPPHU�PHKU�DE��]XJOHLFK�ZLUG�GHU�=XVDPPHQ�
KDQJ� ]ZLVFKHQ� (LQNRPPHQVDUPXW� EH]LHKXQJVZHLVH�
+DUW]�,9�4XRWHQ�HQJHU��
 
2VWGHXWVFKODQG��M�QJHUH�hEHUVFKXOGHWH�
9RQ� GHQ� ZHVWGHXWVFKHQ� 7HQGHQ]HQ� XQWHUVFKHLGHQ�
VLFK�GLH�RVWGHXWVFKHQ�.UHLVH�LQ�GHXWOLFKHU�:HLVH��=ZDU�
KDEHQ� GLH� $XVJOHLFKVJHUDGHQ� GHU� *UR�VWlGWH� XQG�
VWlGWLVFKHQ�.UHLVH� LP�2VWHQ� lKQOLFKH�6WHLJXQJHQ�ZLH�
LP�:HVWHQ��GLH�*HUDGHQ�VLQG�DEHU�QDFK�UHFKWV�]X�K|�
KHUHQ�+DUW]�,9�4XRWHQ�KLQ�YHUVFKREHQ��$EELOGXQJ��D�
E��� 'LHV� LVW� ]X� HUZDUWHQ�� GD� LP� 2VWHQ� GLH� +DUW]� ,9�
4XRWHQ�JHQHUHOO�K|KHU�VLQG�DOV� LP�:HVWHQ��,Q�GHU�$E�
IROJH� *UR�VWlGWH� ]X� GHQ� OlQGOLFKHQ� .UHLVHQ� XQG� GHQ�
/DQGNUHLVHQ�KLQ�VLQNW�GLH�6WHLJXQJ�GHU�*HUDGHQ�LPPHU�
PHKU�� VLH� NLSSW� JHZLVVHUPD�HQ� ÄQDFK� UHFKWV� XQWHQ³�
�$EELOGXQJ��E�G���'DPLW�ZLUG�GLH�.RUUHODWLRQ�]ZLVFKHQ�
+DUW]� ,9�4XRWHQ� YRQ� GHQ� VWlGWLVFKHQ� .UHLVHQ� KLQ� ]X�
GHQ� /DQGNUHLVHQ� LPPHU� PHKU� HQWNRSSHOW� �$EELOGXQJ�
�F�G���
 
:LH� LP� :HVWHQ� KDEHQ� GLH� ZHQLJHQ� RVWGHXWVFKHQ�
*UR�VWlGWH� GLH� K|FKVWHQ� hEHUVFKXOGXQJVTXRWHQ� XQG�
]ZDU������3UR]HQW�EHL�HLQHP�2VWGXUFKVFKQLWW�YRQ������
3UR]HQW�� ,Q� GHQ� VWlGWLVFKHQ� .UHLVHQ� VLQNW� GLH� hEHU�
VFKXOGXQJ�DXI������3UR]HQW��lKQOLFKH�:HUWH�HUUHLFKHQ�
GLH�OlQGOLFKHQ�.UHLVH�XQG�/DQGNUHLVH�PLW������XQG������
3UR]HQW��'LH�]XJOHLFK�VFKZlFKHU�ZHUGHQGH�.RUUHODWLRQ�
]ZLVFKHQ�+DUW]� ,9�4XRWH�XQG�hEHUVFKXOGXQJ� OlXIW�DXI�
HLQH� LQ� GHU� 7HQGHQ]� VWlUNHU� ZHUGHQGH� (QWNRSSHOXQJ�
YRQ�KRKHQ�$UPXWV��EH]LHKXQJVZHLVH�+DUW]�9,�4XRWHQ�
XQG�hEHUVFKXOGXQJ�KLQDXV��-H�OlQGOLFKHU�GHU�.UHLV�LVW��

:HVWHQ��'LH�hEHUVFKXOGXQJ�
QLPPW�YRQ�GHQ�*UR�VWlGWHQ�
KLQ�]XP�OlQGOLFKHQ�%HUHLFK�

LPPHU�PHKU�DE�

2VWHQ��'LH�.UHLVH�
XQWHUVFKHLGHQ�VLFK�
LQ�GHXWOLFKHU�:HLVH�

2VWHQ��+DUW]�,9�.RUUHODWLRQ�
EHL�6WDGWNUHLVHQ�XQG�/DQG�

NUHLVHQ�LVW�ÄHQWNRSSHOW³�

2VWHQ��-H�OlQGOLFKHU�GHU�
.UHLV�LVW��GHVWR�ZHQLJHU��
I�KUW�(LQNRPPHQVDUPXW�
RGHU�+DUW]�,9�4XRWH�]X��

hEHUVFKXOGXQJ�
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GHVWR�ZHQLJHU�I�KUW�HLQH�KRKH�(LQNRPPHQVDUPXW�RGHU�
+DUW]� ,9�4XRWH� ]X� HLQHU� KRKHQ� hEHUVFKXOGXQJ�� 'D�
2VWGHXWVFKODQG�JHJHQ�EHU�:HVWGHXWVFKODQG�VHKU�YLHO�
VWlUNHU� YRQ� GHQ� OlQGOLFKHQ� .UHLVHQ� XQG� /DQGNUHLVHQ�
JHSUlJW� ZLUG� �7DEHOOH� ����� GlPSIW� GLHV� GDV� GXUFK�
VFKQLWWOLFKH�RVWGHXWVFKH�hEHUVFKXOGXQJVQLYHDX��
�
:HVW��XQG�2VWGHXWVFKODQG��M�QJHUH�XQG�lOWHUH�
hEHUVFKXOGHWH�
'LH� EHLGHQ� $OWHUVJUXSSHQ� Ä��� ELV� ��� -DKUH³� XQG� Ä���
-DKUH�XQG�lOWHU³�XQWHUVFKHLGHQ�VLFK�HUZDUWXQJVJHPl��
UHFKW� GHXWOLFK� LQ� GHU� +|KH� GHU� hEHUVFKXOGXQJ�� ,P�
'HXWVFKODQGGXUFKVFKQLWW� VLQG� GLH� -�QJHUHQ� PLW� �����
3UR]HQW��EHUVFKXOGHW��GLH�bOWHUHQ�GDJHJHQ�QXU�PLW�����
3UR]HQW�� HQWVSUHFKHQG� XP� GHQ� )DNWRU� )�QI� JHULQJHU�
DOV�GLH�-�QJHUHQ��7DEHOOH����������'DEHL�ODVVHQ�:HVW��
XQG�2VWGHXWVFKODQG�GHXWOLFKH�8QWHUVFKLHGH�HUNHQQHQ��
%HL�GHQ�-�QJHUHQ�LVW�GLH�hEHUVFKXOGXQJ�LP�2VWHQ�K|�
KHU�DOV� LP�:HVWHQ�������3UR]HQW�JHJHQ�EHU������3UR�
]HQW�� $OOHUGLQJV� IlOOW� LP� 2VWHQ� GLH� 0HWURSROH� %HUOLQ�
VWDUN�LQV�*HZLFKW��RKQH�%HUOLQ�LVW�GLH�hEHUVFKXOGXQJ�LP�
2VWHQ�PLW������3UR]HQW�QLHGULJHU��7DEHOOH������
�
%HL�GHQ�bOWHUHQ�YHUKlOW�HV�VLFK�XPJHNHKUW��+LHU�LVW�GHU�
2VWHQ� ZHQLJHU� �EHUVFKXOGHW� DOV� GHU�:HVWHQ�� PLW� ����
3UR]HQW� �����3UR]HQW�RKQH�%HUOLQ��JHJHQ�EHU�����3UR�
]HQW� LP�:HVWHQ� �7DEHOOH� ����� 'LH� I�U�:HVW�� XQG�2VW�
GHXWVFKODQG� DXI� GHU�.UHLVHEHQH� EHVFKULHEHQHQ�hEHU�
VFKXOGXQJVPXVWHU�GHU�-�QJHUHQ��GHU�����ELV�XQWHU����
-lKULJHQ��JHOWHQ� LQ�lKQOLFKHU�:HLVH�I�U�GLH�bOWHUHQ�����
-DKUH�XQG�lOWHU��$EELOGXQJ���D�G���$OOHUGLQJV�IROJHQ�GLH�
bOWHUHQ� LQ� 2VWGHXWVFKODQG� LP� VWlGWLVFKHQ� %HUHLFK� HL�
QHP�7UHQG��EHL�GHP�KRKH�+DUW]�,9�4XRWHQ�]X�ZHQLJHU�
KRKHQ� hEHUVFKXOGXQJVTXRWHQ� DOV� LP� :HVWHQ� I�KUHQ�
�$EELOGXQJ��D�E���'LHVHU�7UHQG�LVW�LQVEHVRQGHUH�LQ�GHQ�
OlQGOLFKHQ� .UHLVHQ� XQG� /DQGNUHLVHQ� 2VWGHXWVFKODQGV�
ZLUNVDP��'D�2VWGHXWVFKODQG�JHJHQ�EHU�:HVWGHXWVFK�
ODQG�VHKU�YLHO�VWlUNHU�YRQ�GHQ�/lQGOLFKHQ�.UHLVHQ�JH�
SUlJW�ZLUG��I�KUW�GLHV�WURW]�KRKHU�+DUW]�,9�%HWURIIHQKHLW�
]X�QLHGULJHQ�hEHUVFKXOGXQJVTXRWHQ��
 
 
 

2VWHQ��6WlUNHU�OlQGOLFKH�3Ul�
JXQJ�GlPSIW�GDV�hEHUVFKXO�
GXQJVQLYHDX�

6FKXOGQHUTXRWHQ������
���ELV����-DKUH�������3UR]HQW�
�EHU����-DKUH������3UR]HQW�

%HL�GHQ�-�QJHUHQ�LVW�GLH�
hEHUVFKXOGXQJ�LP�2VWHQ�K|�
KHU�DOV�LP�:HVWHQ�

%HL�GHQ�bOWHUHQ�LVW�GLH�hEHU�
VFKXOGXQJ�LP�2VWHQ�QLHGUL�
JHU�DOV�LP�:HVWHQ�

2VWHQ��%HL�bOWHUHQ�LP�VWlGWL�
VFKHQ�%HUHLFK�I�KUHQ�KRKH�
+DUW]�,9�4XRWHQ�]X�ZHQLJHU�
KRKHQ�hEHUVFKXOGXQJVTXR�
WHQ�
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$EE����D�G�� +DUW]�,9�4XRWHQ�XQG�hEHUVFKXOGXQJ�GHU����MlKULJHQ�XQG�lOWHU�DXI�.UHLV�(EHQH��

XQWHUJOLHGHUW�QDFK�YLHU�.UHLVW\SHQ���
�

  

  
�
�� 'LH�'DWHQ�EH]LHKHQ�VLFK�DXI�������

�
)D]LW�
,P� :HVWHQ� EHVWHKW� HLQ� HQJHU� =XVDPPHQKDQJ� ]ZL�
VFKHQ� UHJLRQDOHU� $UPXW� XQG� hEHUVFKXOGXQJ�� GHU� ]ZL�
VFKHQ� GHP� 5HJLRQVW\S� *UR�VWDGW� XQG� GHQ� /DQGNUHL�
VHQ� LPPHU� HQJHU� ZLUG�� 'DEHL� ]HLJHQ� GLH� *UR�VWlGWH�
GLH�K|FKVWHQ�hEHUVFKXOGXQJVTXRWHQ��GLH�GDQQ�LQ�5LFK�
WXQJ� Ä/lQGOLFKNHLW³� DEQHKPHQ�� ,Q� GHU� *UXQGWHQGHQ]�
KDEHQ�KRKH�$UPXWVTXRWHQ��+DUW]�,9�4XRWHQ�� LP�:HV�
WHQ�VWHWV�KRKH�hEHUVFKXOGXQJVTXRWHQ�LP�*HIROJH��$Q�
GHUV�GHU�2VWHQ��:lKUHQG�GLH�|VWOLFKHQ�*UR�VWlGWH�HLQ�
lKQOLFKHV� 0XVWHU� ZLH� LP� :HVWHQ� DXIZHLVHQ�� lQGHUW�
VLFK�GHU�=XVDPPHQKDQJ�YRQ�$UPXW�EH]LHKXQJVZHLVH�
+DUW]� ,9�4XRWHQ� XQG� hEHUVFKXOGXQJ� LPPHU� PHKU�� MH�
ÄOlQGOLFKHU³�GLH�5HJLRQHQ�ZHUGHQ��$QGHUV�DXVJHGU�FNW��
GLH�3HUVRQHQ� LQ�2VWGHXWVFKODQG�YHUVXFKHQ�DX�HUKDOE�
GHU� *UR�VWlGWH� XQG� 6WDGWNUHLVH� LKUH� hEHUVFKXOGXQJ�
WURW]�KRKHU�$UPXWV��EH]LHKXQJVZHLVH�+DUW]�,9�4XRWHQ�
QLHGULJ�]X�KDOWHQ�RGHU�HLQH�hEHUVFKXOGXQJ�]X�YHUPHL�

:HVWHQ��(QJHU�=XVDPPHQ�
KDQJ�]ZLVFKHQ�UHJLRQDOHU�
$UPXW�XQG�hEHUVFKXOGXQJ�

/lQGOLFKH�.UHLVH�LP�2VWHQ��
hEHUVFKXOGXQJ�WURW]�KRKHU�

$UPXWVTXRWHQ�QLHGULJ�KDOWHQ�
RGHU�YHUPHLGHQ�
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GHQ��'LHV�WULIIW�EHVRQGHUV�DXI�GLH�bOWHUHQ�]X��:lKUHQG�
EHL� GHQ�-�QJHUHQ�GLH�ZHVWOLFKHQ�hEHUVFKXOGXQJVTXR�
WHQ�JHULQJHU�VLQG�DOV� LP�2VWHQ�� LVW�HV�KLHU�XPJHNHKUW��
,Q�GHQ�YLHU�5HJLRQVW\SHQ�VLQG�GLH�'XUFKVFKQLWWVTXRWHQ�
LP�2VWHQ�EHL�bOWHUHQ�VWHWV�NOHLQHU�DOV�GLH�HQWVSUHFKHQ�
GHQ�:HVWTXRWHQ��$OOHV� LQ�DOOHP�]HLJW�VLFK�DXFK�LQ�GLH�
VHU� $QDO\VH�� GDVV� VLFK� HLQHUVHLWV� GLH� .RQVXPPXVWHU�
GHU�9HUEUDXFKHU�LQ�2VW�XQG�:HVW�DQQlKHUQ��EHVRQGHUV�
EHL� MXQJHQ� 9HUEUDXFKHUQ� XQG� LQ� XUEDQHQ� 5lXPHQ���
$QGHUHUVHLWV� XQWHUVFKHLGHQ� VLFK� GLH� 3UREOHPO|VXQJV�
PXVWHU�]ZLVFKHQ�2VW�XQG�:HVW��GD�LP�2VWHQ�'HXWVFK�
ODQGV�� LQVEHVRQGHUH� lOWHUH� 0HQVFKHQ� LP� OlQGOLFKHQ�
5DXP�� JH]LHOW� .RQVXPYHU]LFKW� ]XP� 6FKXOGHQDEEDX�
XQG�]XU�hEHUVFKXOGXQJVSUlYHQWLRQ�HLQVHW]HQ��
�
7DE������� +DUW]�,9�4XRWHQ�XQG�5HJLRQVW\SHQ��������

�
g� %XQGHVODQG� *UR�VWlGWH� 6WlGWLVFKH�

.UHLVH�
/lQGOLFKH�
.UHLVH� /DQGNUHLVH�

6FKOHVZLJ�+ROVWHLQ� ����� ������ ����� ����� ������
+DPEXUJ� ������ ������ �� �� ��

1LHGHUVDFKVHQ� ����� ������ ������ ����� �����
%UHPHQ� ������ ������ �� �� ��

1RUGUKHLQ�:HVWIDOHQ� ������ ������ ����� ����� ��
+HVVHQ� ����� ������ ����� ����� �����

5KHLQODQG�3IDO]� ����� ������ ����� ����� �����
%DGHQ�:�UWWHPEHUJ� ����� ����� ����� ����� �����

%D\HUQ� ����� ����� ����� ����� �����
6DDUODQG� ������ �� ������ �� ��

%HUOLQ� ������ ������ �� �� ��
%UDQGHQEXUJ� ������ ������ �� ������ ������

0HFNOHQEXUJ�9RUSRPPHUQ� ������ ������ �� ������ ������
6DFKVHQ� ������ ������ ������ ������ ������

6DFKVHQ�$QKDOW� ������ ������ ������ ������ ������
7K�ULQJHQ� ������ ������ ������ ����� ������

:HVW� ����� ������ ����� ����� �����
2VW� ������ ������ ������ ������ ������

2VW��RKQH�%HUOLQ�� ������ ������ ������ ������ ������
'HXWVFKODQG� ����� ������ ����� ����� �����

�
�
�
�
�
�
�
�
�

-XQJH�.RQVXPPXVWHU�Ql�
KHUQ�VLFK�DQ�±�3UREOHPO|�
VXQJVPXVWHU�YRQ�bOWHUHQ��
XQWHUVFKHLGHQ�VLFK�

2VWGHXWVFKODQG��6FKXO�
GHQDEEDX�XQG�hEHUVFKXO�
GXQJVSUlYHQWLRQ�GXUFK�.RQ�
VXPYHU]LFKW�
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7DE������� hEHUVFKXOGXQJ�XQG�5HJLRQVW\SHQ�-�QJHUHU�����ELV�XQWHU����-DKUH��������

�
g� %XQGHVODQG� *UR�VWlGWH� 6WlGWLVFKH�

.UHLVH�
/lQGOLFKH�
.UHLVH� /DQGNUHLVH�

6FKOHVZLJ�+ROVWHLQ� ������ ������ ������ ������ ������
+DPEXUJ� ������ ������ �� �� ��

1LHGHUVDFKVHQ� ������ ������ ������ ������ ������
%UHPHQ� ������ ������ �� �� ��

1RUGUKHLQ�:HVWIDOHQ� ������ ������ ������ ������ ��
+HVVHQ� ������ ������ ������ ������ ������

5KHLQODQG�3IDO]� ������ ������ ������ ������ ������
%DGHQ�:�UWWHPEHUJ� ������ ������ ������ ����� �����

%D\HUQ� ����� ������ ����� ����� �����
6DDUODQG� ������ �� ������ �� ��

%HUOLQ� ������ ������ �� �� ��
%UDQGHQEXUJ� ������ ������ �� ������ ������

0HFNOHQEXUJ�9RUSRPPHUQ� ������ ������ �� ������ ������
6DFKVHQ� ������ ������ ������ ������ ������

6DFKVHQ�$QKDOW� ������ ������ ������ ������ ������
7K�ULQJHQ� ������ ������ ������ ������ ������

:HVW� ������ ������ ������ ������ ������
2VW� ������ ������ ������ ������ ������

2VW��RKQH�%HUOLQ�� ������ ������ ������ ������ ������
'HXWVFKODQG� ������ ������ ������ ������ ������

�
7DE������� hEHUVFKXOGXQJ�XQG�5HJLRQVW\SHQ�bOWHUHU�����-DKUH�XQG�lOWHU��������

�
g� %XQGHVODQG� *UR�VWlGWH� 6WlGWLVFKH�

.UHLVH�
/lQGOLFKH�
.UHLVH� /DQGNUHLVH�

6FKOHVZLJ�+ROVWHLQ� ����� ����� ����� ����� �����
+DPEXUJ� ����� ����� �� �� ��

1LHGHUVDFKVHQ� ����� ����� ����� ����� �����
%UHPHQ� ����� ����� �� �� ��

1RUGUKHLQ�:HVWIDOHQ� ����� ����� ����� ����� ��
+HVVHQ� ����� ����� ����� ����� �����

5KHLQODQG�3IDO]� ����� ����� ����� ����� �����
%DGHQ�:�UWWHPEHUJ� ����� ����� ����� ����� �����

%D\HUQ� ����� ����� ����� ����� �����
6DDUODQG� ����� �� ����� �� ��

%HUOLQ� ����� ����� �� �� ��
%UDQGHQEXUJ� ����� ����� �� ����� �����

0HFNOHQEXUJ�9RUSRPPHUQ� ����� ����� �� ����� �����
6DFKVHQ� ����� ����� ����� ����� �����

6DFKVHQ�$QKDOW� ����� ����� ����� ����� �����
7K�ULQJHQ� ����� ����� ����� ����� �����

:HVW� ����� ����� ����� ����� �����
2VW� ����� ����� ����� ����� �����

2VW��RKQH�%HUOLQ�� ����� ����� ����� ����� �����
'HXWVFKODQG� ����� ����� ����� ����� �����

�
�
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�� Ä%OLFN�LQ�GLH�=XNXQIW³�
�
'LH� hEHUVFKXOGXQJ� YRQ� 9HUEUDXFKHUQ� LQ� 'HXWVFKODQG�
LVW�LQ�GLHVHP�-DKU�]XP�]ZHLWHQ�0DO�LQ�)ROJH�JHVWLHJHQ��
����� NRQQWH� QRFK� HLQ� PLQLPDOHU� 5�FNJDQJ� GHU�
6FKXOGQHU]DKOHQ� JHPHVVHQ� ZHUGHQ�� 'HU� JHULQJH� $Q�
VWLHJ�GHU�6FKXOGQHUTXRWH� LVW�DXI�HLQH�VS�UEDUH�%HY|O�
NHUXQJV]XQDKPH� ]XU�FN]XI�KUHQ�� $OOHUGLQJV� EHUXKW�
GHU� $QVWLHJ� GHU� hEHUVFKXOGXQJVIlOOH� ZLH� LP� 9RUMDKU�
DXVVFKOLH�OLFK�DXI�HLQHU�=XQDKPH�GHU�)lOOH�PLW�KRKHU�
hEHUVFKXOGXQJVLQWHQVLWlW�� DOVR� YRUZLHJHQG� DXI� MXULVWL�
VFKH�6DFKYHUKDOWH��'HU�Ä.DXIUDXVFK³�GHU�9RUMDKUH�XQG�
GLH� YHUVWlUNWH� ,QDQVSUXFKQDKPH� GHV� 3ULYDWNRQVXPV�
]XU� .RQMXQNWXUVW�W]XQJ� ]HLJHQ� ZHLWHUKLQ� ]HLWYHUVHW]W�
QHJDWLYH�)ROJHZLUNXQJHQ�±�EHL�DOOHUGLQJV�GHU]HLW� OHLFKW�
]XU�FNJHKHQGHP�7UHQG��'LH� /DJH� EOHLEW� I�U� GLH� GHXW�
VFKHQ� 9HUEUDXFKHU� DXFK� DQJHVLFKWV� GHU� LQWHUQDWLRQD�
OHQ� 3UREOHPGLPHQVLRQ�� LQVEHVRQGHUH� LQ� GHU� V�GHXUR�
SlLVFKHQ� 1DFKEDUVFKDIW�� ZHLWHUKLQ� YHUJOHLFKVZHLVH�
HQWVSDQQW��
�
'DV�3UREOHP�HLQHU�PHKU�RGHU�PLQGHU�YHUlQGHUXQJVUH�
VLVWHQWHQ� XQG� NRQMXQNWXUXQDEKlQJLJHQ� Ä6RFNHO�EHU�
VFKXOGXQJ³�KDW�VLFK�KLQJHJHQ�ZHLWHU�YHUVFKlUIW��=XGHP�
]HLJW�VLFK��GDVV�DXFK�GDV�7KHPD�$OWHUV�EHUVFKXOGXQJ�
]XQHKPHQGH� %ULVDQ]� DXIZHLVW�� ,PPHU� PHKU� lOWHUH�
0HQVFKHQ� JHUDWHQ� LQ� HLQH� 6FKXOGHQIDOOH�� 7URW]� 5HQ�
WHQVWHLJHUXQJHQ� NDQQ� GDV� /HLVWXQJVQLYHDX� GHU� 5HQ�
WHQYHUVLFKHUXQJ� RIIHQVLFKWOLFK� QLFKW� YHUKLQGHUQ�� GDVV�
LPPHU�PHKU�lOWHUH�0HQVFKHQ�DXI�*UXQGVLFKHUXQJ�DQ�
JHZLHVHQ� VLQG� RGHU� GLH� $UPXWVULVLNRVFKZHOOH� XQWHU�
VFKUHLWHQ��(LQ�GDXHUKDIWHU�XQG�QDFKKDOWLJHU�5�FNJDQJ�
GHU� hEHUVFKXOGXQJ� LQ� 'HXWVFKODQG� LVW� GDKHU� GHU]HLW�
XQZDKUVFKHLQOLFK��'LHV�JLOW��DXFK�ZHQQ�HLQH�YRUOlXILJH�
7UHQGDXVZHUWXQJ� GHV� DNWXHOOHQ�6FKXOGQHU.OLPD�,QGH[�
'HXWVFKODQG�]HLJW��GDVV�VLFK�GDV�hEHUVFKXOGXQJVNOLPD�
LP� +HUEVW� ����� ZLHGHU� OHLFKW� ÄHQWVSDQQW³� KDW� XQG�
NQDSS��EHU�GHU�����3XQNWH�*UHQ]H�EOHLEW��
�
=XGHP�EOHLEW�DE]XZDUWHQ��ZLH�VLFK�.RQMXQNWXU�XQG�%H�
VFKlIWLJXQJVPDUNW�LQ�'HXWVFKODQG�HQWZLFNHOQ�ZHUGHQ�±�
XQG�ZLH� HV� YLHOHQ�9HUEUDXFKHUQ� DXFK�ZHLWHUKLQ� JHOLQ�
JHQ� ZLUG�� HLQH� %DODQFH� ]ZLVFKHQ� $QVFKDIIXQJVQRW�
ZHQGLJNHLW�� .DXIOXVW� XQG�$XVJDEHQYRUVLFKW� ]X� KDOWHQ��

g�

Ä9HUlQGHUXQJVUHVLVWHQWHU�
6FKXOGQHUVRFNHO³�
�����������������������)lOOH�

3ULYDWH�hEHUVFKXOGXQJ�LQ�
'HXWVFKODQG��:LHGHUDQVWLHJ�
±�EHL�OHLFKW�]XU�FNJHKHQGHP�
7UHQG�

'LH�Ä6RFNHO�EHUVFKXOGXQJ³�
XQG�GLH�hEHUVFKXOGXQJ�YRQ�
lOWHUHQ�9HUEUDXFKHUQ�QHK�
PHQ�]X�

7URW]�(QWVSDQQXQJ�GHV��
Ä6FKXOGQHU.OLPDV³�LVW�HLQ�5�FN�
JDQJ�GHU�hEHUVFKXOGXQJVIlOOH�
XQZDKUVFKHLQOLFK�

hEHUVFKXOGXQJ��DXFK�]HLWOLFK�
YHUVHW]WH�$XVZLUNXQJHQ�
GXUFK�3ULYDWNRQVXP�XQG�
.RQVXPYHUVFKXOGXQJ�
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6FKXOGQHU$WODV�'HXWVFKODQG��������

)�U�QLFKW�ZHQLJH�GHXWVFKH�9HUEUDXFKHU�VWHKW�GLH�hEHU�
VFKXOGXQJVDPSHO�ZHLWHUKLQ�DXI�ÄPLWWHOURW³�±�HLQH�ZHLWH�
UH�9HUVFKOHFKWHUXQJ�LVW�]X�HUZDUWHQ���
�
'LHV� JLOW� EHVRQGHUV� I�U� lOWHUH� 9HUEUDXFKHU�� GLH� DXFK�
GXUFK� 9HUOXVW� GHV� (KHSDUWQHUV� RGHU� EHLP� hEHUJDQJ�
YRP� (UZHUEVHLQNRPPHQ� LQ� GHQ� 5HQWHQEH]XJ� LQ� GLH�
hEHUVFKXOGXQJ�JHUDWHQ��(LQH�3XEOLNDWLRQ�GHU�%XQGHV�
DUEHLWVJHPHLQVFKDIW�GHU�6HQLRUHQ�2UJDQLVDWLRQHQ�H�9��
�%$*62��� Ä6FKXOGHQIUHL� LP� $OWHU³� ������� JLEW� KLHU]X�
DXVI�KUOLFKH�,QIRUPDWLRQHQ��XP�lOWHUHQ�0HQVFKHQ�NRQ�
NUHWH�+LOIHVWHOOXQJHQ�]X�JHEHQ�XQG�HV� OHLFKWHU�]X�PD�
FKHQ�� Ä+LOIH� LQ� $QVSUXFK� ]X� QHKPHQ³�� 6LH� VWHOOW� IHVW��
Ä2EZRKO� LQ� ]XQHKPHQGHP� 0D�H� DXFK� 6HQLRULQQHQ�
XQG�6HQLRUHQ�EHWURIIHQ�VLQG��PDFKHQ�VLH�ELVKHU�QXU�HL�
QH� NOHLQH�*UXSSH� LQ� GHU� 6FKXOGQHUEHUDWXQJ� DXV��'DV�
OLHJW�XQWHU�DQGHUHP�DXFK�GDUDQ��GDVV�GLH�6FKDP��HLQH�
6FKXOGQHUEHUDWXQJVVWHOOH� DXIVXFKHQ� ]X� P�VVHQ�� EH�
VRQGHUV�EHL�lOWHUHQ�0HQVFKHQ�VHKU�JUR��LVW�³�
�
*HQHUHOO� VROOWH� QLFKWV� XQYHUVXFKW� EOHLEHQ�� XP� hEHU�
VFKXOGXQJ� DP� EHVWHQ� YRQ� YRUQHKHUHLQ� ]X� YHUPHLGHQ�
�3UlYHQWLRQ��RGHU�%HUDWXQJVVXFKHQGHQ�P|JOLFKVW�IU�K�
]HLWLJ� DGlTXDWH� +LOIVDQJHERWH� �%HUDWXQJ�� DQ]XELHWHQ��
)ROJHQGH�0D�QDKPHQ�XQG�4XHUVFKQLWWVDXIJDEHQ�VROO�
WHQ�ZHLWHUKLQ�LP�9RUGHUJUXQG�VWHKHQ��
!� HLQ�ZHLWHUHU�$EEDX�GHU�$UEHLWVORVLJNHLW��
!� K|KHUH� XQG� JH]LHOWH� %LOGXQJVLQYHVWLWLRQHQ� ]XU� )|U�

GHUXQJ�YRQ�)LQDQ]NRPSHWHQ]�GHU�JHVDPWHQ�%HY|O�
NHUXQJ�� LQVEHVRQGHUH� EHL� MXQJHQ� XQG� EHL� lOWHUHQ�
9HUEUDXFKHUQ��

!� VWlUNHUH� SROLWLVFKH� 6HQVLELOLVLHUXQJ� I�U� GLH� %HODQJH�
�EHUVFKXOGHWHU�3HUVRQHQ��

!� 6WlUNXQJ� XQG� $XVEDX� GHU� ,QVROYHQ]�� XQG� 6FKXOG�
QHUEHUDWXQJ� �HLQVFKOLH�OLFK� VR]LDOPHGL]LQLVFKHU�%H�
UDWXQJV�� XQG� ,QIRUPDWLRQVDQJHERWH� ]XU� *HVXQG�
KHLWVNRPSHWHQ]���JHJHEHQHQIDOOV�DXFK�GXUFK�Ä)DPL�
OLHQSDWHQ³�EHL�EHVRQGHUV�VWDUN�XQG�GDXHUKDIW��EHU�
VFKXOGHWHQ�)DPLOLHQ���

!� GLH�)|UGHUXQJ�HLQHU�YHUDQWZRUWXQJVEHZXVVWHQ�.UH�
GLWYHUJDEH� XQG� HLQH� TXDOLIL]LHUWH� ,QIRUPDWLRQVRIIHQ�
VLYH�]XU�hEHUVFKXOGXQJVSUREOHPDWLN�VRZLH�

!� HLQH�VWlUNHUH�(LQELQGXQJ�GHU�6FKXOGQHUIRUVFKXQJ�LQ�
GLH�$UPXWV��XQG�%LOGXQJVGHEDWWH��

0D�QDKPHQ����
+DQGOXQJVDQUHJXQJHQ�

%XQGHVDUEHLWVJHPHLQVFKDIW�
GHU�6HQLRUHQ�2UJDQLVDWLRQHQ�

JLEW�+LOIHVWHOOXQJ��
Ä6FKXOGHQIUHL�LP�$OWHU³�

Ä6FKDPIDNWRU³�LVW�EHL�lOWHUHQ�
0HQVFKHQ�EHVRQGHUV�JUR��
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6FKXOGQHU$WODV�'HXWVFKODQG������ ��

�� =XVDPPHQIDVVXQJ�
�
'LH�hEHUVFKXOGXQJ�YRQ�3ULYDWSHUVRQHQ�LQ�'HXWVFKODQG�
LVW� ����� ]XP� ]ZHLWHQ� 0DO� LQ� )ROJH�� ZHQQ� DXFK� QXU�
OHLFKW�� DQJHVWLHJHQ�� =XP� 6WLFKWDJ� ��� 2NWREHU� �����
ZXUGH� I�U� GLH� JHVDPWH� %XQGHVUHSXEOLN� HLQH� 6FKXOG�
QHUTXRWH�YRQ������3UR]HQW�JHPHVVHQ��'DPLW�VLQG�ZHL�
WHUKLQ� UXQG� ����0LOOLRQHQ� %�UJHU� �EHU� ��� -DKUH� �EHU�
VFKXOGHW� XQG� ZHLVHQ� QDFKKDOWLJH� =DKOXQJVVW|UXQJHQ�
DXI�� ,P�9HUJOHLFK�]XP�9RUMDKU�KDW�VLFK�GLH�$Q]DKO�GHU�
6FKXOGQHU� XP� UXQG� ������� 3HUVRQHQ� HUK|KW� �������
3UR]HQW��� 'HU� YHUJOHLFKVZHLVH� JHULQJH� $QVWLHJ� GHU�
6FKXOGQHUTXRWH�LVW�DXI�HLQH�VS�UEDUH�%HY|ONHUXQJV]X�
QDKPH�]XU�FN]XI�KUHQ��
�
'HU�$QVWLHJ�GHU�6FKXOGQHU]DKOHQ�EHUXKW�DXVVFKOLH�OLFK�
DXI� HLQHU� =XQDKPH� GHU� )lOOH� PLW� KRKHU� hEHUVFKXO�
GXQJVLQWHQVLWlW� �YHUHLQIDFKW�� MXULVWLVFKH� 6DFKYHUKDOWH���
,KUH�=DKO�QDKP�LQ�GHQ�OHW]WHQ�]Z|OI�0RQDWHQ�XP�UXQG�
�������)lOOH�]X��������3UR]HQW���ZlKUHQG�KLQJHJHQ�GLH�
=DKO�GHU�6FKXOGQHU�PLW�JHULQJHU�hEHUVFKXOGXQJVLQWHQ�
VLWlW� �YHUHLQIDFKW�� QDFKKDOWLJH� =DKOXQJVVW|UXQJHQ�� XP�
UXQG� ������� )lOOH� ������� 3UR]HQW�� ]XU�FNJLQJ�� 6RPLW�
QLPPW�DXFK������GLH� ÄVWUXNWXUHOOH�hEHUVFKXOGXQJ³�]X��
5XQG������0LOOLRQHQ�0HQVFKHQ�VLQG�GHU]HLW�LQ�'HXWVFK�
ODQG� LQ� HLQHU� GDXHUKDIWHQ� 6FKXOGHQVSLUDOH� ������ ��
����������������)lOOH���
�
'LH�6FKXOGQHUTXRWH� OLHJW� ����� LQ� GHQ� QHXHQ�%XQGHV�
OlQGHUQ� �������3UR]HQW�� RKQH�%HUOLQ�� ]XP� YLHUWHQ�0DO�
LQ�)ROJH��ZLH�DXFK�ELV��������EHU�GHP�9HUJOHLFKVZHUW�
LP�:HVWHQ� ������ 3UR]HQW��� ,QVJHVDPW� VLQG� LQ� GLHVHP�
-DKU� LP� :HVWHQ� UXQG� ����� 0LOOLRQHQ� 3HUVRQHQ� DOV�
�EHUVFKXOGHW� ]X� EHWUDFKWHQ�� LP� 2VWHQ� 'HXWVFKODQGV�
VLQG�HV�ZLH�LP�9RUMDKU�UXQG������0LOOLRQHQ�3HUVRQHQ��
�
$OOHV� LQ�DOOHP�KDW�VLFK������GHU�$QVWLHJVWUHQG� LP�2V�
WHQ� VWlUNHU� YHUODQJVDPW�DOV� LP�:HVWHQ�'HXWVFKODQGV��
6R� LVW� GHU� �SUR]HQWXDOH�� $QVWLHJ� GHU� )lOOH� PLW� KRKHU�
hEHUVFKXOGXQJVLQWHQVLWlW� LP� :HVWHQ� ������� 3UR]HQW��
VWlUNHU� DXVJHSUlJW� LVW� DOV� LP� 2VWHQ� ������� 3UR]HQW���
=XGHP�QLPPW� LQ�GLHVHP�-DKU�DXFK�GLH�=DKO�GHU�)lOOH�
PLW� JHULQJHU�hEHUVFKXOGXQJVLQWHQVLWlW� LP�2VWHQ� �������
3UR]HQW�� VWlUNHU� DE� DOV� LP� :HVWHQ� ������� 3UR]HQW���

g�
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6FKXOGQHU$WODV�'HXWVFKODQG��������

)ROJOLFK� IlOOW� DXFK� GLH� DEVROXWH� =XQDKPH� GHU� hEHU�
VFKXOGXQJVIlOOH�LP�2VWHQ�'HXWVFKODQGV����������)lOOH��
GHXWOLFK�VFKZlFKHU�DXV�DOV�LP�:HVWHQ�����������)lOOH��
LP�OHW]WHQ�-DKU��
�
'LH� GHU]HLW� LQVJHVDPW� HKHU� KHWHURJHQH� hEHUVFKXO�
GXQJVHQWZLFNOXQJ� VSLHJHOW� VLFK� LP� 9HUJOHLFK� GHU�
6FKXOGQHU]DKOHQ�QDFK�%XQGHVOlQGHUQ�]XP�9RUMDKU�� ,Q�
LPPHUKLQ� DFKW� %XQGHVOlQGHUQ� LVW� HLQ� 5�FNJDQJ� GHU�
hEHUVFKXOGXQJVIlOOH�� LQ� VLHEHQ� %XQGHVOlQGHUQ� LVW� HLQ�
$QVWLHJ� ]X� YHU]HLFKQHQ� XQG� LQ� HLQHP� %XQGHVODQG�
EOHLEW� GLH� =DKO� GHU� 6FKXOGQHU� QDKH]X� NRQVWDQW�� 'LH�
6SDQQZHLWH�UHLFKW�YRQ�HLQHP�3OXV�YRQ��������)lOOHQ�LQ�
%D\HUQ� ELV� KLQ� ]X� PDUJLQDOHQ� 9HUlQGHUXQJHQ� GHU�
6FKXOGQHU]DKOHQ� LP�6DDUODQG��'LH� $EZHLFKXQJHQ� GHU�
6FKXOGQHUTXRWHQ�UHLFKHQ�LP�9HUJOHLFK�]XP�9RUMDKU�YRQ�
HLQHP�$QVWLHJ�YRQ��������3XQNWHQ� LQ�6DFKVHQ�ELV�KLQ�
]X� HLQHP� 5�FNJDQJ� YRQ� ������� 3XQNWHQ� LQ� 0HFNOHQ�
EXUJ�9RUSRPPHUQ��+DPEXUJ�XQG�6FKOHVZLJ�+ROVWHLQ��
�
%D\HUQ� ������ 3UR]HQW�� ������� 3XQNWH�� XQG� %DGHQ�
:�UWWHPEHUJ� ������3UR]HQW���������� I�KUHQ� WURW]��EHU�
GXUFKVFKQLWWOLFKHU�$QVWLHJH�ZHLWHUKLQ�GDV�5DQNLQJ�GHU�
%XQGHVOlQGHU� DQ�� 7K�ULQJHQ� ������ 3UR]HQW�� ��������
OLHJW�ZLH�VHLW������DXI�5DQJ�GUHL��6DFKVHQ�YHUVFKOHFK�
WHUW� VLFK�PLW� �����3UR]HQW� ��������� ]XP�YLHUWHQ�0DO� LQ�
)ROJH�GHXWOLFK�XQG�YHUEOHLEW�DXI�5DQJ�YLHU��5KHLQODQG�
3IDO]� ������ 3UR]HQW�� �������� YHUGUlQJW� GDV� /DQG� +HV�
VHQ� �������3UR]HQW�� �������� QDFK� ]ZHL� -DKUHQ�ZLHGHU�
YRQ�5DQJ�I�QI��
�
'LH�=DKO��EHUVFKXOGHWHU�)UDXHQ�KDW�VLFK�LQ�GHQ�OHW]WHQ�
]Z|OI� 0RQDWHQ� XP� UXQG� ���� 3UR]HQW� ���������� hEHU�
VFKXOGXQJVIlOOH������� ���������������3UR]HQW��XQG�GLH�
GHU� PlQQOLFKHQ� 6FKXOGQHU� XP� ���� 3UR]HQW� HUK|KW�
����������)lOOH���������������������3UR]HQW��������N|Q�
QHQ� VRPLW� UXQG� ����� 3UR]HQW� GHU� GHXWVFKHQ� )UDXHQ�
�EHU����-DKUHQ�������������3UR]HQW��DOV��EHUVFKXOGHW�
XQG� ]XPLQGHVW� QDFKKDOWLJ� ]DKOXQJVJHVW|UW� JHOWHQ�� %HL�
0lQQHUQ�VLQG�GLHV�DNWXHOO�ZLH�LP�9RUMDKU�������3UR]HQW�
�������������3UR]HQW���
�
�
�
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'DV� 7KHPD� Ä-XQJH� hEHUVFKXOGXQJ³� EOHLEW� YLUXOHQW��
]HLJW� DEHU� HLQHQ�ZHLWHU� U�FNOlXILJHQ�7UHQG��6R� LVW� GLH�
=DKO�MXQJHU�6FKXOGQHU�LQ�'HXWVFKODQG��XQWHU����-DKUH��
����� XP� UXQG� ������� )lOOH� DXI� UXQG� ����� 0LOOLRQHQ�
6FKXOGQHU�XQG�VRPLW� VWlUNHU�DOV� LP�9RUMDKU� ]XU�FNJH�
JDQJHQ� ������� 3UR]HQW��� 'LH� 6FKXOGQHUTXRWH� EHWUlJW�
KLHU�������3UR]HQW��ZREHL�GHU�5�FNJDQJ�DXFK�EHL�GHQ�
MXQJHQ�6FKXOGQHUQ�VWlUNHU�DXI�HLQHU�$EQDKPH�GHU�)lO�
OH�PLW�QDFKKDOWLJHQ�=DKOXQJVVW|UXQJHQ��ÄJHULQJH�hEHU�
VFKXOGXQJVLQWHQVLWlW³�� ]XU�FN]XI�KUHQ� LVW�� ,P� *HJHQ�
VDW]�GD]X�LVW�GLH�6FKXOGQHU]DKO�XQG�6FKXOGQHUTXRWH�LQ�
GHU� lOWHVWHQ� 6FKXOGQHUJUXSSH� LQ� GLHVHP� -DKU� ZHLWHU�
DQJHVWLHJHQ�� 'LH� 6FKXOGQHUTXRWH� EHWUlJW� KLHU� UXQG�
����� 3UR]HQW�� ZREHL� GHU� $QVWLHJ� VWlUNHU� DXI� HLQH� =X�
QDKPH�GHU�)lOOH�PLW�JHULQJHU�hEHUVFKXOGXQJVLQWHQVLWlW�
�ÄQDFKKDOWLJH� =DKOXQJVVW|UXQJHQ³�� ]XU�FN]XI�KUHQ� LVW��
'HU]HLW� P�VVHQ� UXQG� �������� 0HQVFKHQ� LQ� 'HXWVFK�
ODQG�DE����-DKUHQ�DOV��EHUVFKXOGHW�HLQJHVWXIW�ZHUGHQ�
����������)lOOH���
�
'DV�DNWXHOOH�6RQGHUWKHPD�EHIDVVW�VLFK�PLW�GHP�7UHQG�
GHU�]XQHKPHQGHQ�$OWHUV�EHUVFKXOGXQJ�XQG�YHUJOHLFKW�
LGHDOW\SLVFK�GLH�'DWHQ�]XU�UHJLRQDOHQ�hEHUVFKXOGXQJV�
HQWZLFNOXQJ� DXI� .UHLV�� XQG� 6WDGWHEHQH� PLW� GHQ� HQW�
VSUHFKHQGHQ�.HQQ]LIIHUQ�]XU�$UPXWVJHIlKUGXQJ��)D]LW��
$UPXW�XQG�hEHUVFKXOGXQJ�KlQJHQ�HQJ�]XVDPPHQ��(L�
QHUVHLWV� QlKHUQ� VLFK� GLH� .RQVXPPXVWHU� GHU� 9HUEUDX�
FKHU� LQ�2VW� XQG�:HVW� DQ� �EHVRQGHUV� EHL� MXQJHQ�9HU�
EUDXFKHUQ�XQG� LQ�XUEDQHQ�5lXPHQ���$QGHUHUVHLWV�XQ�
WHUVFKHLGHQ� VLFK� GLH� 3UREOHPO|VXQJVPXVWHU� ]ZLVFKHQ�
2VW�XQG�:HVW��GD�LP�2VWHQ�'HXWVFKODQGV��LQVEHVRQGH�
UH� lOWHUH�0HQVFKHQ� LP� OlQGOLFKHQ�5DXP��JH]LHOW� .RQ�
VXPYHU]LFKW� ]XP� 6FKXOGHQDEEDX� XQG� ]XU� hEHUVFKXO�
GXQJVSUlYHQWLRQ� HLQVHW]HQ�� $QGHUV� DXVJHGU�FNW�� GLH�
3HUVRQHQ� LQ� 2VWGHXWVFKODQG� YHUVXFKHQ� WURW]� KRKHU�
$UPXWVTXRWHQ�� LKUH� hEHUVFKXOGXQJ� DE]XEDXHQ� RGHU�
HLQH�hEHUVFKXOGXQJ�]X�YHUPHLGHQ��
�
)�U� GLH� QDKH� =XNXQIW� LVW�� LQVEHVRQGHUH� ZHJHQ� GHV�
7UHQGV�]XU�VWUXNWXUHOOHQ�hEHUVFKXOGXQJ��QLFKW�PLW�HLQHU�
QDFKKDOWLJHQ� 9HUEHVVHUXQJ� GHU� SULYDWHQ� hEHUVFKXO�
GXQJVODJH� LQ�'HXWVFKODQG�]X�UHFKQHQ��(V� LVW�YLHOPHKU�
GDYRQ� DXV]XJHKHQ�� GDVV� GLH� 6FKXOGQHU]DKOHQ� LQ� GHQ�
QlFKVWHQ�0RQDWHQ�ZHLWHU�DQVWHLJHQ�ZHUGHQ��
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4XHOOHQ�
�
%DQNHQIDFKYHUEDQG� H�9��� *UXQGODJHQVWXGLH� ]XU� .RQ�
VXP��XQG�.I]�)LQDQ]LHUXQJ��2NWREHU������
�
%HUWHOVPDQQ�6WLIWXQJ� �������� $OWHUVDUPXW� LQ� 'HXWVFK�
ODQG� ±� UHJLRQDOH� 9HUWHLOXQJ� XQG� (UNOlUXQJVDQVlW]H��
*�WHUVORK��2NWREHU������
�
'LDNRQLH���������6FKXOGHQIUHL�LP�$OWHU��/DVVHQ�6LH�XQV�
�EHU� *HOG� VSUHFKHQ��� 3XEOLNDWLRQ� 1U�� ���� %XQGHVDU�
EHLWVJHPHLQVFKDIW� GHU� 6HQLRUHQ�2UJDQLVDWLRQHQ� H�9��
�%$*62���+UVJ����%RQQ�
�
',:�%HUOLQ�� 5RXQGXS� ���� *UXQGVLFKHUXQJVEH]XJ� XQG�
$UPXWVULVLNRTXRWH�DOV�,QGLNDWRUHQ�YRQ�$OWHUVDUPXW��$S�
ULO������
�
',:� %HUOLQ�� :RFKHQEHULFKW� 1U�� ��������� (LQNRP�
PHQVXQJOHLFKKHLW� XQG� $UPXWVULVLNR�� 6����������� -XQL�
�����
�
',:� %HUOLQ�� :RFKHQEHULFKW� 1U�� ��������� )LQDQ]LHOOH�
%LOGXQJ�XQG�)LQDQ]YHUKDOWHQ��6�����������-XOL������
�
',:� %HUOLQ��:RFKHQEHULFKW� 1U�� ��������� 9HUP|JHQV�
HQWZLFNOXQJ�LQ�'HXWVFKODQG��6����������
�
)RUVFKXQJV]HQWUXP� )DPLOLHQEHZXVVWH� 3HUVRQDOSROLWLN�
�������� 'LH� %HGHXWXQJ� DW\SLVFKHU� %HVFKlIWLJXQJ� I�U�
]HQWUDOH�/HEHQVEHUHLFKH��0�QVWHU��-XQL�������
�
'HU� 3DULWlWLVFKH� �������� $OWHUVDUPXW� LQ� 'HXWVFKODQG��
%LVODQJ�QXU�GLH�KDOEH�:DKUKHLW��$XJXVW������
�
'HU� 3DULWlWLVFKH� �������� 'LH� ]HUNO�IWHWH�5HSXEOLN�� %H�
ULFKW�]XU�UHJLRQDOHQ�$UPXWVHQWZLFNOXQJ�LQ�'HXWVFKODQG�
�����
�
6WDWLVWLVFKHV� %XQGHVDPW�� 6WDWLVWLN� ]XU� hEHUVFKXOGXQJ�
SULYDWHU�3HUVRQHQ�����������-XQL�������:LHVEDGHQ�
 
 �
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�
1HXVV������1RYHPEHU������
�
�
9HUDQWZRUWOLFK�I�U�GHQ�,QKDOW��
&UHGLWUHIRUP�:LUWVFKDIWVIRUVFKXQJ�
/HLWXQJ��0LFKDHO�%UHW]��7HOHIRQ������������������
+HOOHUVEHUJVWU������'���������1HXVV�
�
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