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$QGUHDV�3(7(5��/HLS]LJ
6WDGWTXDUWLHUH�DXI�=HLW�LQ�HLQHU�DOWHUQGHQ�*HVHOOVFKDIW�

'HWDLOVWXGLHQ�LQ�:ROIHQ�1RUG�XQG�+R\HUVZHUGD�1HXVWDGW�

6XPPDU\
,Q�WKH�FRXUVH�RI�WKH�ODVW�\HDUV�SRSXODWLRQ�GHFOLQH�DQG�GHPRJUDSKLF�DJLQJ
KDYH�EHFRPH�GHFLVLYH�GHWHUPLQDQWV�RI�XUEDQ�GHYHORSPHQWV�LQ�WKH�HDVWHUQ
SDUW�RI�*HUPDQ\��'HDOLQJ�ZLWK�KRXVLQJ�YDFDQFLHV�DQG�D�VKULQNLQJ�GHPDQG
IRU�VRFLDO�DQG�WHFKQLFDO�LQIUDVWUXFWXUHV�KDV�FRPH�WR�EH�D�URXWLQH�MRE�LQ�WKH
ZRUN�RI�PRVW�ORFDO�DXWKRULWLHV��,Q�QXPHURXV�WRZQV�WKH�SRSXODWLRQ�GHFOLQH�LV
VR�VHULRXV��WKDW�ZKROH�UHVLGHQWLDO�DUHDV�KDYH�WR�EH�JLYHQ�XS�
7KLV�SURFHVV�RI�XUEDQ� UHVWUXFWXULQJ�ZLOO�H[WHQG�RYHU�VHYHUDO�\HDUV�DQG

FDXVH� VWUHVVHV�� VWUDLQV� DQG� XQFHUWDLQWLHV�� ([WHQVLYH� XUEDQ� UHVWUXFWXULQJ
VFKHPHV��WKDW�LQFOXGH�WKH�GHPROLWLRQ�RI�ZKROH�KRXVLQJ�EORFNV��GR�WKHUHIRUH
FRPH�WRJHWKHU�ZLWK�VLJQLILFDQW�VRFLDO�DQG�SV\FKRORJLFDO�LPSOLFDWLRQV��+HUH
ZH�GLVFXVV�WKH�UHVXOWV�RI�DQ�HPSLULFDO�VWXG\�WKDW��IRU�WKH�ILUVW�WLPH��DGGUHVVHG
WKH�UHODWLRQV�EHWZHHQ�WKH�DJHLQJ�RI�UHVLGHQWV�DQG�XUEDQ�UHVWUXFWXULQJ��7KH
DQDO\VLV�VKRZV�WKDW�DOUHDG\�WRGD\�WKH�VXSSO\�RI�UHVLGHQWLDO�DOWHUQDWLYHV�IRU
ROGHU�SHRSOH��ZKR�KDYH�WR�OHDYH�WKHLU�DSDUWPHQWV�GR�PDNH�SODFH�IRU�GHPROL�
WLRQV�� LV�QHLWKHU�TXDQWLWDWLYHO\�QRU�TXDOLWDWLYHO\�JXDUDQWHHG�LQ�D�VXIILFLHQW
PDQQHU��$V�D�UHVXOW��ZH�ILQG�WKDW�XUEDQ�UHVWUXFWXULQJ�QHHGV�WR�JR�EH\RQG�WKH
DLP�RI�DFKLHYLQJ�D�KRXVLQJ�PDUNHW�HTXLOLEULXP��:H�VHH�D�VLJQLILFDQW�QHHG
IRU�D�QHZ�UROH�RI�FKDQJHV�RI�VRFLDO�DQG�GHPRJUDSKLFDO�VWUXFWXUHV�LQ�XUEDQ
SODQQLQJ�

'LH�GHPRJUDSKLVFKH�(QWZLFNOXQJ�ZLUG�DOOH�%HUHLFKH�GHU�*HVHOOVFKDIW�WLHI
JUHLIHQG�YHUlQGHUQ��'HU�5�FNJDQJ�XQG�GLH�$OWHUXQJ�GHU�%HY|ONHUXQJ�KDEHQ
QLFKW� QXU�$XVZLUNXQJHQ� DXI� %HVFKlIWLJXQJ��:LUWVFKDIW� XQG� GLH� VR]LDOHQ
6LFKHUXQJVV\VWHPH�� VRQGHUQ� LQVEHVRQGHUH� DXFK� DXI� GLH� 6LHGOXQJV�� XQG
,QIUDVWUXNWXU�
,P�2VWHQ�'HXWVFKODQGV�VLQG�GLH�GDPLW�YHUEXQGHQHQ�+HUDXVIRUGHUXQJHQ

QDKH]X�IOlFKHQGHFNHQG�]X�GHQ�PD�JHEOLFKHQ�(QWZLFNOXQJVGHWHUPLQDQWHQ
GHU� 6WDGWHQWZLFNOXQJ� JHZRUGHQ�� 'HU� 8PJDQJ� PLW� PDVVHQKDIWHP� :RK�
QXQJVOHHUVWDQG�XQG�QLFKW�PHKU�DXVJHODVWHWHU�WHFKQLVFKHU�XQG�VR]LDOHU�,QIUD�
VWUXNWXU�JHK|UW�KLHU�LQ]ZLVFKHQ�]XP�7DJHVJHVFKlIW��,Q�]DKOUHLFKHQ�6WlGWHQ
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�� ,P� 5DKPHQ� HLQHV� 3URPRWLRQVVWLSHQGLXPV� GHU� +HLQULFK�%|OO�6WLIWXQJ� ZLUG� GLH� $UEHLW
JHPHLQVDP� YRP� 8PZHOWIRUVFKXQJV]HQWUXP� /HLS]LJ�+DOOH�� 'HSDUWPHQW� 6WDGW�� XQG� 8P�
ZHOWVR]LRORJLH�XQG�YRQ�GHU�8QLYHUVLWlW�/HLS]LJ��,QVWLWXW�I�U�*HRJUDSKLH�EHWUHXW��/DXI]HLW�
�������¤������
���

LVW�GHU�6FKUXPSIXQJVSUR]HVV�GHUDUW�JUDYLHUHQG��GDVV�LP�5DKPHQ�GHV�6WDGW�
XPEDXV�JDQ]H�:RKQJHELHWH�DEJHULVVHQ�ZHUGHQ��7LHI�JHKHQGH�(LQJULIIH�LQ
GLH�EDXOLFK�UlXPOLFKH�XQG�VR]LDOH�8PZHOW�GHU�%HZRKQHU�EHILQGHQ�VLFK�LQ
5HDOLVLHUXQJ�RGHU�VLQG�JHSODQW��(V�NRPPW�]XU�(QWVWHKXQJ�YRQ�6WDGWYLHUWHOQ�
GLH�QXU�QRFK�NXU]��ELV�PLWWHOIULVWLJ�H[LVWLHUHQ��GHQ�6WDGWTXDUWLHUHQ�DXI�=HLW�
'LH�lOWHUHQ�%HZRKQHU�VWHOOHQ�LQ�GLHVHQ�*HELHWHQ�RIWPDOV�GLH�JU|�WH�*UXSSH
XQWHU�GHQ�YHUEOLHEHQHQ�(LQZRKQHUQ�
9RU�GLHVHP�+LQWHUJUXQG�ZHUGHQ�LP�IROJHQGHQ�%HLWUDJ�]XQlFKVW�ZHVHQWOL�

FKH�GHPRJUDSKLVFKH�5DKPHQGDWHQ�XPULVVHQ�XQG�GLH�ZLFKWLJVWHQ�'HWHUPL�
QDQWHQ�GHU�6WDGWHQWZLFNOXQJ�XQWHU�GHQ�%HGLQJXQJHQ�YRQ�6FKUXPSIXQJ�XQG
6WDGWXPEDX�YRUJHVWHOOW��'LHV�LVW�QRWZHQLJ��XP�]XU�7KHPDWLN�GHU�6WDGWTXDU�
WLHUH�DXI�=HLW�KLQ]XI�KUHQ��1DFKIROJHQG�VWHKW�GLH�DOWH�XQG�DOWHUQGH�%HZRK�
QHUVFKDIW�LQ�GLHVHQ�WHPSRUlUHQ�9LHUWHOQ�PLW�LKUHQ�9HUKDOWHQVZHLVHQ��:DKU�
QHKPXQJHQ�XQG�(QWVFKHLGXQJVXQVLFKHUKHLWHQ�LP�=HQWUXP�GHU�%HWUDFKWXQJ�
'D]X� ZHUGHQ� HUVWH� (UJHEQLVVH� HLQHV� HPSLULVFKHQ� )RUVFKXQJVSURMHNWHV�
ZHOFKHV�%HVWDQGWHLO�GHV�'LVVHUWDWLRQVYRUKDEHQV��GHV�$XWRUV�LVW��KHUDQJH]R�
JHQ��'HU�%HLWUDJ�EHZHJW� VLFK�GDPLW� LQ� GHU�6FKQLWWPHQJH�YRQ�6WDGW�� XQG
$OWHUVIRUVFKXQJ�

� 'HPRJUDSKLVFKH�(QWZLFNOXQJ�¤�([WUHPIDOO�2VWGHXWVFKODQG
'LH� GHPRJUDSKLVFKHQ�5DKPHQGDWHQ��ZHOFKH� GLH� ]XN�QIWLJH�(QWZLFNOXQJ
'HXWVFKODQGV�SUlJHQ��YHUZHLVHQ�DXI�HLQHQ�HLQGHXWLJHQ�7UHQG��$OOH�9DULDQ�
WHQ�GHU�����NRRUGLQLHUWHQ�%HY|ONHUXQJVYRUDXVEHUHFKQXQJ�GHV�6WDWLVWLVFKHQ
%XQGHVDPWHV�]HLJHQ�LQ�5LFKWXQJ�6FKUXPSIXQJ�XQG�$OWHUXQJ��-H�QDFK�$Q�
QDKPHQ�ZLUG�HLQ�5�FNJDQJ�GHU�(LQZRKQHU]DKO�YRQ�KHXWH����0LOOLRQHQ�DXI
ELV�]X����0LOOLRQHQ�LP�-DKU������YRUKHUJHVDJW��67$7,67,6&+(6�%81'(6$07
����E�������,Q����-DKUHQ�ZLUG�MHGHU�GULWWH�'HXWVFKH����-DKUH�XQG�lOWHU�VHLQ
�HEG������
'LHVHU�GHPRJUDSKLVFKH�3UR]HVV�LVW�LUUHYHUVLEHO�XQG�YHUVWlUNW�VLFK�VHOEVW�

6R�QLPPW�LQIROJH�GHU�VHLW�-DKU]HKQWHQ�]X�QLHGULJHQ�*HEXUWHQKlXILJNHLW�GLH
=DKO�GHU�SRWHQ]LHOOHQ�0�WWHU�YRQ�KHXWH�HWZD����0LOOLRQHQ�DXI����0LOOLRQHQ
LP�-DKU������DE��(%'������'LH�=DKO�GHU�*HEXUWHQ�ZLUG�ZHLWHU�VLQNHQ��'HU
:DQGHUXQJV�EHUVFKXVV�PLW�GHP�$XVODQG�NDQQ�GDV�]XQHKPHQGH�*HEXUWHQ�
GHIL]LW�]XN�QIWLJ�QLFKW�PHKU�DXIIDQJHQ��*OHLFK]HLWLJ�LVW�YRQ�HLQHU�ZHLWHUHQ
=XQDKPH�GHU�/HEHQVHUZDUWXQJ�DXV]XJHKHQ�
,QQHUKDOE� 'HXWVFKODQGV� ]HLJHQ� VLFK� KLQVLFKWOLFK� GHU� '\QDPLN� GLHVHV

3UR]HVVHV�MHGRFK�JUR�H�'LVSDULWlWHQ��'HU�2VWHQ�LVW�LQ�NXU]HU�=HLW�]XP�EH�



6WDGWTXDUWLHUH�DXI�=HLW�LQ�HLQHU�DOWHUQGHQ�*HVHOOVFKDIW

�� 'HU� QHJDWLYH� :DQGHUXQJVVDOGR� GHV� -DKUHV� ����� YRQ� NQDSS� ������� 0HQVFKHQ� ZXUGH
EHLVSLHOVZHLVH�]X����3UR]HQW�YRQ�GHQ�XQWHU����-lKULJHQ�JHWUDJHQ��0$,������������

���

VRQGHUHQ�GHPRJUDSKLVFKHQ�3UREOHPIDOO�JHZRUGHQ��+DXSWJU�QGH�KLHUI�U�VLQG
HLQ�EHLVSLHOORVHU�5�FNJDQJ�GHU�*HEXUWHQUDWHQ�LQ�GHQ�����HU�-DKUHQ�XQG�HLQ
VWDUN�QHJDWLYHU�:DQGHUXQJVVDOGR��:lKUHQG������LQ�GHU�''5�QRFK��������
.LQGHU�JHERUHQ�ZXUGHQ��67$7,67,6&+(6�$07�'(5�''5������������ZDUHQ�HV
�����LQ�GHQ�QHXHQ�/lQGHUQ�XQG�%HUOLQ�2VW�QXU�QRFK���������0LW�VWDWLVWLVFK
�����.LQGHUQ�MH�)UDX�ZXUGH������HLQH�KLVWRULVFK�QLHGULJH�]XVDPPHQJHIDVVWH
*HEXUWHQ]LIIHU� JHPHVVHQ� �67$7,67,6&+(6� %81'(6$07� ����E�� ����� 1XU
QRFK�HWZD�HLQ�'ULWWHO�GHV�%HVWDQGVHUKDOWXQJVQLYHDXV�ZXUGH�HUUHLFKW��=ZL�
VFKHQ������XQG������JLQJ�GLH�(LQZRKQHU]DKO�DOOHLQ�DXIJUXQG�GHU�QHJDWLYHQ
QDW�UOLFKHQ� %HY|ONHUXQJVHQWZLFNOXQJ� XP� HWZD� �������� ]XU�FN� �HLJHQH
%HUHFKQXQJ��67$7,67,6&+(6�%81'(6$07�����¤����������D��������������
'DPLW�VWHKW�GDV�*HEXUWHQGHIL]LW�GHP�VWlUNHU�LQ�GHU�|IIHQWOLFKHQ�'LVNXVVLRQ
EHILQGOLFKHQ�QHJDWLYHQ�:DQGHUXQJVVDOGR�PLW�GHQ�DOWHQ�/lQGHUQ�NDXP�QDFK�
,QIROJH�HLQHU�UHJHOUHFKWHQ�'HLQGXVWULDOLVLHUXQJ�LQ�GHQ�QHXHQ�/lQGHUQ�]RJHQ
DXI�GHU�6XFKH�QDFK�$UEHLWV��XQG�$XVELOGXQJVSOlW]HQ�VHLW�������EHU�HLQH
0LOOLRQ� 3HUVRQHQ�PHKU� YRQ� 2VW� QDFK�:HVW� DOV� XPJHNHKUW�� 'LH� $EZDQ�
GHUXQJ�EHWULIIW�YRU�DOOHP�MXQJH�0HQVFKHQ��
'LH�EHVFKULHEHQHQ�(QWZLFNOXQJHQ�KDEHQ�WLHIH�=lVXUHQ�LQ�GHU�GHPRJUD�

SKLVFKHQ�=XVDPPHQVHW]XQJ�GHU�RVWGHXWVFKHQ�%HY|ONHUXQJ�KLQWHUODVVHQ��'LH
$OWHUXQJ�HUKLHOW�HLQH�EHVRQGHUH�'\QDPLN��'HU�$QWHLO�0LQGHUMlKULJHU�JLQJ
]ZLVFKHQ� ����� XQG� ����� YRQ� ��� DXI� ��� 3UR]HQW� ]XU�FN�� GHU� $QWHLO� GHU
3HUVRQHQ� LP�$OWHU� YRQ� ��� XQG� GDU�EHU� QDKP� YRQ� ��� DXI� ��� 3UR]HQW� ]X
�HLJHQH�%HUHFKQXQJHQ��67$7,67,6&+(6�$07�'(5�''5������������67$7,67,�
6&+(6�%81'(6$07�����������
(LQ�(QGH�GHV�6FKUXPSIXQJV��XQG�$OWHUXQJVSUR]HVVHV�LVW�QLFKW�LQ�6LFKW��,Q

ZHQLJHQ� -DKUHQ� NRPPHQ� VHKU� VFKZDFK� EHVHW]H� -DKUJlQJH� VHOEVW� LQ� GLH
)DPLOLHQJU�QGXQJVSKDVH��'LH�$EZDQGHUXQJ�KlOW� DQ��)�U�GDV� HLQZRKQHU�
VWlUNVWH�/DQG�LQ�2VWGHXWVFKODQG��GHQ�)UHLVWDDW�6DFKVHQ��ZLUG�I�U�GDV�-DKU
�����QRFK�HLQH�(LQZRKQHU]DKO�YRQ�����0LOOLRQHQ�YRUKHUJHVDJW�������ZDUHQ
HV�QRFK�����0LOOLRQHQ��67$7,67,6&+(6�/$1'(6$07�'(6�)5(,67$$7(6�6$&+�
6(1��������I���
+LQVLFKWOLFK�GHU�GHPRJUDSKLVFKHQ�(QWZLFNOXQJ�NDQQ�]XVDPPHQJHIDVVW

ZHUGHQ��GDVV�GHU�2VWHQ�'HXWVFKODQGV�VHLW����-DKUHQ�UHJHOUHFKW�LP�=HLWUDIIHU
HLQHQ�3UR]HVV�HUOHEW��GHU�VLFK�SHUVSHNWLYLVFK�LQ�ZHLWHQ�7HLOHQ�'HXWVFKODQGV
HLQVWHOOHQ�ZLUG��KLHU�DOOHUGLQJV�VFKOHLFKHQGHU�XQG�HUVW�PLWWHO��ELV�ODQJIULVWLJ�
$XV�GHU�5DXPRUGQXQJVSURJQRVH������JHKW�VFKRQ�KHXWH�GHXWOLFK�KHUYRU�

GDVV�GHXWVFKODQGZHLW�GLH�*UXSSH�GHU�.UHLVH�PLW�6FKUXPSIXQJVSUR]HVVHQ
VWHWLJ�]XQLPPW�XQG�HLQHU�LPPHU�NOHLQHU�ZHUGHQGHQ�*UXSSH�YRQ�.UHLVHQ�PLW
WHLOZHLVH� HUKHEOLFKHQ�:DFKVWXPVSUR]HVVHQ� JHJHQ�EHU� VWHKW� �%8&+(5� X�
*$7=:(,/(5�������,,,��
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���

)RWR����:ROIHQ�¤�*HVFKORVVHQH�.LQGHUWDJHVVWlWWH )RWR��$��3HWHU

� %HY|ONHUXQJVU�FNJDQJ� XQG� $OWHUXQJ� DOV� PD�JHEOLFKH� (QWZLFN�
OXQJVGHWHUPLQDQWHQ�GHU�RVWGHXWVFKHQ�6WDGWHQWZLFNOXQJ

$XI�NRPPXQDOHU�(EHQH�ZHUGHQ� LQ�2VWGHXWVFKODQG�%HY|ONHUXQJVYHUOXVWH
YRQ�PHKU�DOV�HLQHP�'ULWWHO�]ZLVFKHQ������ELV������NHLQH�6HOWHQKHLW�VHLQ�
=DKOUHLFKH�*HPHLQGHQ�EHILQGHQ�VLFK�PLWWHQ�LP�3UR]HVV�HLQHU�UHJHOUHFKWHQ
%HY|ONHUXQJVLPSORVLRQ�� ,QQHUKDOE� ZHQLJHU� -DKUH� VDKHQ� VLFK� GLH� ORNDOHQ
$NWHXUH�ZLH�.RPPXQDOSROLWLNHU��:RKQXQJVZLUWVFKDIWOHU�RGHU�,QIUDVWUXNWXU�
EHWUHLEHU�PLW�HLQHU�QLFKW�PHKU�DXVJHODVWHWHQ�VR]LDOHQ�XQG�WHFKQLVFKHQ�,QIUD�
VWUXNWXU�XQG�HLQHP�PDVVHQKDIWHQ�:RKQXQJVOHHUVWDQG�NRQIURQWLHUW��/HW]WHUHU
ZXUGH�GXUFK�HLQH�JOHLFK]HLWLJH�$XVZHLWXQJ�GHV�:RKQXQJVEHVWDQGHV� IRU�
FLHUW��'HU�(LQZRKQHUU�FNJDQJ�LVW�]X�GHU�DOOHV�EHKHUUVFKHQGHQ�(QWZLFNOXQJV�
GHWHUPLQDQWH�JHZRUGHQ��$XI�'DXHU�ZHUGHQ�QDKH]X�DOOH�5HVVRUWV�GHU�6WDGW�
HQWZLFNOXQJ�LQ�0LWOHLGHQVFKDIW�JH]RJHQ��GHQQ�EDXOLFK�UlXPOLFKH��YHUVRU�
JXQJVWHFKQLVFKH��VR]LDOH��NXOWXUHOOH�XQG�ILVNDOLVFKH�%HUHLFKH�ZHUGHQ�HUIDVVW�
6R�VRUJW�GHU�VWDUNH�5�FNJDQJ�GHV�9HUEUDXFKV�DQ�7ULQNZDVVHU��(QHUJLH

XQG�)HUQZlUPH�EHL�GHQ�,QIUDVWUXNWXUEHWUHLEHUQ�I�U�ZDFKVHQGH�EHWULHEVZLUW�
VFKDIWOLFKH� XQG� WHFKQLVFKH� 3UREOHPH�� 2KQH� LPPHQVH� ,QYHVWLWLRQHQ� NDQQ
VRJDU�GLH�)XQNWLRQVXQIlKLJNHLW�GHU�LQ]ZLVFKHQ�]X�JUR�HQ�/HLWXQJVV\VWHPH
HLQWUHWHQ��0266�������
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���

(UKHEOLFKH� )ROJHQ� KDW� GLH� 6FKUXPSIXQJ� DEHU� DXFK� I�U� GLH� VR]LDOH� ,QIUD�
VWUXNWXU� HLQHU� 6WDGW�� 6LQNHQGH� .LQGHU]DKOHQ� I�KUHQ� ]XU� 6FKOLH�XQJ� YRQ
.LQGHUWDJHVVWlWWHQ��VLHKH�)RWR����XQG�6FKXOHQ��$XFK�NXOWXUHOOH�(LQULFKWXQ�
JHQ�ZLH�.LQRV��%LEOLRWKHNHQ�XQG�%lGHU�VWHKHQ�XQWHU�'UXFN��*HJHQVlW]OLFK
GD]X�ZlFKVW�GLH�1DFKIUDJH�QDFK�6HQLRUHQHLQULFKWXQJHQ��GHU� ,QYHVWLWLRQV�
EHGDUI�LQ�GLHVHP�%HUHLFK�VWHLJW�DQ�
'LH�ORNDOH�:LUWVFKDIW�NlPSIW�PLW�8PVDW]HLQEX�HQ�LQIROJH�YRQ�.XQGHQ�

U�FNJlQJHQ�� 'LH� $OWHUXQJ� GHU� %HZRKQHUVFKDIW� I�KUW� ]XP�5�FNJDQJ� GHU
3HUVRQHQ� LP�(UZHUEVDOWHU��'DV�1LYHDX�ZLUWVFKDIWOLFKHU�$WWUDNWLYLWlW�JHKW
ZHLWHU�]XU�FN��ORNDOH�:LUWVFKDIWVNUHLVOlXIH�ZHUGHQ�JHVFKZlFKW�
%HJOHLWHQG�GD]X�VFKUXPSIW�EHL�VLQNHQGHU�(LQZRKQHU]DKO�GHU�6SLHOUDXP

GHU�.RPPXQHQ��GLHVH�(QWZLFNOXQJHQ�DE]XIDQJHQ��'HQQ�GHU�5�FNJDQJ�GHU
%HY|ONHUXQJ�I�KUW�VRZRKO�DXI�GHU�(LQQDKPHQ��DOV�DXFK�DXI�GHU�$XVJDEHQ�
VHLWH�]X�HLQHP�HUKHEOLFKHQ�'UXFN�DXI�GLH�|IIHQWOLFKHQ�+DXVKDOWH��=XZHLVXQ�
JHQ�GHV�%XQGHV�XQG�GHU�(8�VLQG�DQ�GLH�%HY|ONHUXQJV]DKO�JHNRSSHOW�XQG
VHOEVW�HLQ�VFKRQXQJVORVHU�6SDUNXUV�lQGHUW�DQ�GHU�)LQDQ]ODJH�GHU�.RPPXQHQ
RIWPDOV� QXU�ZHQLJ�� GHQQ� GLH� 3UR�.RSIYHUVFKXOGXQJ� QLPPW� EHL�%HY|ONH�
UXQJVU�FNJlQJHQ�VWHWLJ�]X��%HL�GHQ�$XVJDEHQ�VWHKHQ�GLH�.RPPXQHQ�YRU
GHP�3UREOHP�GHU�.RVWHQUHPDQHQ]��6(,7=��������'DV�KHL�W��GDVV�GLH�*H�
PHLQGHQ�EHL�HLQHP�5�FNJDQJ�GHU�%HY|ONHUXQJ�QLFKW�LP�JOHLFKHQ�9HUKlOWQLV
LKUH� $XVJDEHQ� I�U� ,QIUDVWUXNWXU� XQG� 9HUZDOWXQJ� UHGX]LHUHQ� N|QQHQ� XQG
VRPLW�GLH�3UR�.RSI�$XVJDEHQ�DQVWHLJHQ��
6FKRQ�DQKDQG�GLHVHU�ZHQLJHQ�%HLVSLHOH�ZLUG�GHXWOLFK��GDVV�GLH�6FKUXPS�
IXQJ�XQG�GLH�$OWHUXQJ�GHU�%HZRKQHUVFKDIW�HLQH�JDQ]H�5HLKH�YRQ�3UREOHPHQ
HU]HXJHQ��GLH�VLFK��EHUODJHUQ�XQG�JHJHQVHLWLJ�YHUVWlUNHQ��%(517�X��3(7(5
�����������
1DFK�ZLH� YRU�ZLUG� GLH� 6FKUXPSIXQJ� DEHU� YRU� DOOHP� DOV� 3UREOHP� GHV

:RKQXQJVPDUNWHV� ZDKUJHQRPPHQ�� ZHLO� GHU� (LQZRKQHUYHUOXVW� LQ� )RUP
HLQHV� PDVVLYHQ�:RKQXQJV�EHUKDQJV� VLFKWEDU� ZLUG�� $OOH� 6WDGWW\SHQ� XQG
7HLOPlUNWH� ZXUGHQ� HUIDVVW�� ZHQQ� DXFK� XQWHUVFKLHGOLFK� VWDUN�� ,QQHUKDOE
NXU]HU�=HLW�ZXUGH�GLH�:RKQXQJVZLUWVFKDIW�PLW�HUKHEOLFKHQ�|NRQRPLVFKHQ
3UREOHPHQ� NRQIURQWLHUW�� 9LHU� YHUPLHWHWH�:RKQXQJHQ� VLQG� Q|WLJ�� XP� GLH
(LQQDKPHYHUOXVWH�GXUFK�HLQH�OHHUH�:RKQXQJ�DXI]XIDQJHQ��6RPLW�JHUDWHQ
9HUPLHWHU�DE�HLQHP�/HHUVWDQG�YRQ����3UR]HQW�LQ�HLQH�.ULVHQVLWXDWLRQ��%HL
GDXHUKDIW�K|KHUHQ�/HHUVWDQGV]DKOHQ�VLQG�.RQNXUVH�DE]XVHKHQ��.,/�HW�DO�
������
'HU�$EVFKOXVVEHULFKW�GHU�YRP�%XQGHVPLQLVWHULXP�I�U�9HUNHKU��%DX�XQG

:RKQXQJVZHVHQ�HLQJHVHW]WHQ�([SHUWHQNRPPLVVLRQ�³:RKQXQJVZLUWVFKDIWOL�
FKHU� 6WUXNWXUZDQGHO� LQ� GHQ� QHXHQ� %XQGHVOlQGHUQ¦� PDFKWH� GDV� $XVPD�
GHXWOLFK��,P�-DKU������VWDQGHQ�HLQH�0LOOLRQ�:RKQXQJHQ�OHHU�XQG�GDPLW���
3UR]HQW�GHV�*HVDPWEHVWDQGHV�LQ�GHQ�QHXHQ�/lQGHUQ�����������:RKQXQJHQ
ZDUHQ�VFKRQ�LP�-DKU������XQEHZRKQEDU��'XUFK�GHQ�1HXEDX�YRQ��������



$QGUHDV�3(7(5

��'LH�6XPPH�YRQ���������DE]XUHL�HQGHQ�:RKQXQJHQ�ELV�]XP�-DKU������HQWVSULFKW�LQ�HWZD
GHU�0HQJH�GHU�LP�JOHLFKHQ�=HLWUDXP�]XVlW]OLFK�OHHU�IDOOHQGHQ�:RKQHLQKHLWHQ��'HU�PDVVHQ�
KDIWH�$EULVV�YHUKLQGHUW�DOOHQIDOOV�HLQ�$QVWHLJHQ�GHU�/HHUVWDQGV]DKOHQ��=XP�9HUJOHLFK��$OOHLQ
LQ��6DFKVHQ�VWHKHQ�GHU]HLW�HWZD���������:RKQXQJHQ�OHHU��'LH�/DQGHVUHJLHUXQJ�JHKW�GDYRQ
DXV�� GDVV� HLQ� MlKUOLFKHU� $EULVV� YRQ� �������:RKQXQJHQ�ZHLW� �EHU� GDV� -DKU� ����� KLQDXV
QRWZHQGLJ�ZlUH��XP�GLH�)XQNWLRQVIlKLJNHLW�ORNDOHU�:RKQXQJVPlUNWH�PLWWHO��ELV�ODQJIULVWLJ
]X�VLFKHUQ��6b&+6,6&+(�$8)%$8%$1.��������II���
���

:RKQXQJHQ�QDFK�GHU�:HQGH�VWLHJ�GHU�/HHUVWDQG� WURW]�JHVWLHJHQHU�+DXV�
KDOWV]DKOHQ�XP�ZHLWHUH���������:RKQXQJHQ�DQ��(LQ�'ULWWHO�GHU�ELV�����
JHEDXWHQ� :RKQXQJHQ� ZDUHQ� QLFKW� YHUPLHWHW�� ,P� LQGXVWULHOO� JHIHUWLJWHQ
:RKQXQJVEHVWDQG� PXVVWH� HLQ� GUDPDWLVFKHU� $QVWLHJ� GHV�:RKQXQJV�EHU�
KDQJV�PLW�UHJLRQDOHQ�.RQ]HQWUDWLRQHQ�YRQ����3UR]HQW�/HHUVWDQG�IHVWJHVWHOOW
ZHUGHQ��2KQH�HLQH�9HUlQGHUXQJ�GHU�SROLWLVFKHQ�5DKPHQEHGLQJXQJHQ�ZXUGH
I�U�GDV�-DKU������HLQ�/HHUVWDQG�YRQ�]ZHL�0LOOLRQHQ�:RKQXQJHQ�SURJQRVWL�
]LHUW� �/(+0$11�*58%(� ������ �����'DPLW�ZlUH�GHU�=XVDPPHQEUXFK�GHV
RVWGHXWVFKHQ�:RKQXQJVPDUNWHV�QXU�QRFK�HLQH�)UDJH�GHU�=HLW��8P�GLHV�]X
YHUKLQGHUQ��IRUGHUWHQ�GLH�([SHUWHQ�HLQHQ�HUVDW]ORVHQ�$EULVV�YRQ�PHKUHUHQ
KXQGHUWWDXVHQG�:RKQXQJHQ��'LHVH�'LDJQRVH�ZDU� HLQ� 3DXNHQVFKODJ��'LH
7KHPHQ�:RKQXQJVOHHUVWDQG��6FKUXPSIXQJ�XQG�6WDGWXPEDX�VWLH�HQ�HQGOLFK
EXQGHVZHLW�DXI�5HVRQDQ]��QLFKW�]XOHW]W�DXI�'UXFN�RVWGHXWVFKHU�*UR�YHUPLH�
WHU�
.XU]�GDUDXI�ZXUGH�GDV�%XQG�/lQGHU�3URJUDPP�³6WDGWXPEDX�2VW¦�EH�

JU�QGHW��0LWWHOV�HLQHV�ILQDQ]LHOO�XQWHUVHW]WHQ�0D�QDKPHSODQV�VROOWHQ�QLFKW
QXU�$XIZHUWXQJVPD�QDKPHQ�]XU�$WWUDNWLYLWlWVVWHLJHUXQJ�GHU�6WlGWH��VRQ�
GHUQ�DXFK�HLQ�XPIDQJUHLFKHU�$EULVV�YRQ�:RKQJHElXGHQ�HUP|JOLFKW�ZHUGHQ�
,QQHUKDOE�GHV�3URJUDPPV�VWHKHQ�]ZLVFKHQ������XQG������ LQVJHVDPW����
0UG��(XUR�EHUHLW��,Q�GLHVHP�=HLWUDXP�LVW�EHDEVLFKWLJW����������:RKQHLQ�
KHLWHQ�YRP�0DUNW�]X�QHKPHQ��
,P�+HUEVW� �����ZXUGH� GHU�%XQGHVZHWWEHZHUE� ³6WDGWXPEDX�2VW� ¤� I�U

OHEHQVZHUWH�6WlGWH�XQG�DWWUDNWLYHV�:RKQHQ¦�DXVJHVFKULHEHQ������RVWGHXW�
VFKH�.RPPXQHQ�XQG����%HUOLQHU�6WDGWWHLOH�EHWHLOLJWHQ�VLFK�DQ�GLHVHP�:HWW�
EHZHUE�XQG�HUVWHOOWHQ�LQWHJULHUWH�6WDGWHQWZLFNOXQJVNRQ]HSWH��)�U�GLH�$XI�
QDKPH�LQ�GDV�3URJUDPP�ZDU�GDV�9RUKDQGHQVHLQ�HLQHV�VROFKHQ�.RQ]HSWHV�
LQ� GHP� VLFK� DQJHVLFKWV� GHV� 3UREOHPGUXFNV� HLQ�8PGHQNHQ� LQ� %H]XJ� DXI
ELVKHULJH�=LHOH�XQG�6WUDWHJLHQ�GHU�6WDGWHQWZLFNOXQJ�ZLGHUVSLHJHOQ�VROOWH�
HLQH�ZLFKWLJH�9RUDXVVHW]XQJ��%09%:�������
(V�HUIROJWH�HLQH�8QWHUVXFKXQJ�DOOHU�VWlGWLVFKHQ�7HLOEHUHLFKH�LQ�%H]XJ�DXI

P|JOLFKH�3RWHQ]LDOH�XQG�LKUH�ODQJIULVWLJH�(QWZLFNOXQJ��.RQVROLGLHUWH�XQG
VWDELOH� %HUHLFKH�� (UKDOWXQJV�� XQG� 8PVWUXNWXULHUXQJVJHELHWH� �DXFK� DOV
5�FN]XJV�� RGHU� 1HXVWUXNWXULHUXQJVJHELHWH� EH]HLFKQHW�� ZXUGHQ� EHQDQQW�
QRWZHQGLJH�$EULVVVXPPHQ�IHVWJHOHJW��)�U�HLQH�9LHO]DKO�GHU�.RQ]HSWH�LVW
HLQH�(LQHQJXQJ�GHV�7KHPDV�]XN�QIWLJHU�6WDGWHQWZLFNOXQJ�DXI�HLQH�QRWZHQ�
GLJH�:RKQXQJVPDUNWEHUHLQLJXQJ�W\SLVFK��.$%,6&+�HW�DO�������������6WDUN
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���

YHUHLQIDFKW�ZLUG�IROJHQGHU�)RUPHO�JHIROJW��%HY|ONHUXQJVYHUOXVW� �/HHUVWDQG
 �³3ODWWH¦� �5�FNEDX��+$11(0$11�����������
,Q�]DKOUHLFKHQ�.RPPXQHQ�VLQG�GLH�I�U�HLQH�6WDELOLVLHUXQJ�GHV�VWlGWLVFKHQ

*HVDPWJHI�JHV� HUDFKWHWHQ�$EULVVYROXPHQ� I�U� HLQH� DOOHLQLJH�$QZHQGXQJ
YRQ�$XIORFNHUXQJV��XQG�(QWGLFKWXQJVPD�QDKPHQ�VFKOLFKWZHJ�]X�KRFK��'LH
=XNXQIW�JDQ]HU�6WDGWWHLOH�NDP�DXI�GHQ�3U�IVWDQG���EHU�)OlFKHQDEULVVH�ZXUGH
GLVNXWLHUW�
,Q�YLHOHQ�HUVWHOOWHQ�LQWHJULHUWHQ�6WDGWHQWZLFNOXQJVNRQ]HSWHQ��LKUHQ�)RUW�

VFKUHLEXQJHQ� XQG� LQ� DNWXHOOHQ� )OlFKHQQXW]XQJVSOlQHQ� VLQG� LQ]ZLVFKHQ
VWlGWLVFKH�7HLOUlXPH�HUNHQQEDU��GHUHQ�(QWZLFNOXQJV]LHO�GHU�QlFKVWHQ�-DKUH
GLH� WHLOZHLVH�RGHU�Y|OOLJH�$XIJDEH� LVW��1DKH]X�DOOH�.RPPXQHQ�EHILQGHQ
VLFK�QXQ�LQ�GHU�5HDOLVLHUXQJVSKDVH�GLHVHU�.RQ]HSWH��)OlFKHQDEULVVH�¤�YR�
UHUVW�DXVVFKOLH�OLFK�LP�3ODWWHQEDXEHVWDQG�¤�ZHUGHQ�GXUFKJHI�KUW�

� 6WDGWTXDUWLHUH�DXI�=HLW
(LQ�QHXHU�6WDGWWHLOW\S�NULVWDOOLVLHUW� VLFK�KHUDXV��GHU�PLWWHO��ELV� ODQJIULVWLJ
YROONRPPHQ�DXIJHJHEHQ�ZLUG�RGHU�LQ�7HLOEHUHLFKHQ�DXI�HLQHP�QLHGULJHUHQ
TXDQWLWDWLYHQ��DEHU�DN]HSWLHUWHQ�TXDOLWDWLYHQ�1LYHDX�HUKDOWHQ�EOHLEHQ�VROO�
)�U� GLHVH� 6WDGWWHLOH� ZHUGHQ� YHUVFKLHGHQH� 8PVFKUHLEXQJHQ� JHSUlJW�

1HEHQ�³6WDGWTXDUWLHU�DXI�=HLW¦�ZHUGHQ�DXFK�%HJULIIOLFKNHLWHQ�ZLH�³WHPSRUl�
UH�9LHUWHO¦�RGHU�³4XDUWLHUH�LP�:DUWHVWDQG¦�YHUZHQGHW��%((5�������
,Q�GLHVHQ�7HLOHQ�GHU�6WDGW�YROO]LHKHQ�VLFK�GLH�EHUHLWV�EHVFKULHEHQHQ�3UR�

]HVVH�HLQHU�6WDGWHQWZLFNOXQJ�XQWHU�6FKUXPSIXQJVSUR]HVVHQ� LQ�HLQHP�]X�
JHVSLW]WHQ�0D��
,QYHVWLWLRQHQ�XQG�,QVWDQGVHW]XQJHQ�EOHLEHQ�DXV��/lGHQ��.LQGHUJlUWHQ�XQG

6FKXOHQ�VFKOLH�HQ��'DV�(UVFKHLQXQJVELOG�ZLUG�YRQ�EHVRQGHUV�KRKHQ�/HHU�
VWlQGHQ� XQG�$EULVVHQ� JHSUlJW�� %HZRKQHU� ZDUWHQ� DXI� LKUHQ�$XV]XJ�� 'LH
(QWOHHUXQJ�HUIROJW�VHOHNWLY��GHQQ�LQ�GHQ�WHPSRUlUHQ�9LHUWHOQ�YHUEOHLEHQ�ELV
NXU]�YRU�GHP�$EULVV�YRU�DOOHP�ZHQLJHU�PRELOH�*UXSSHQ�ZLH�$OWH��$UPH�XQG
$UEHLWVORVH��'LHVHU�3UR]HVV�YROO]LHKW�VLFK�LQ�GHU�5HJHO��EHU�PHKUHUH�-DKUH�
'HU�5�FNEDX� HUIROJW� LQ� VR� JHQDQQWHQ� ³-DKUHVVFKHLEHQ¦� XQG� LVW� DEKlQJLJ
YRP� )|UGHUPLWWHOIOXVV�� ,Q� *HElXGHQ�� GHUHQ� 5�FNEDX� HQWVSUHFKHQG� GHQ
ODQJIULVWLJHQ�8QWHUQHKPHQVNRQ]HSWHQ�GHU�9HUPLHWHU�HUVW� LQ�GHQ�QlFKVWHQ
-DKUHQ�HUIROJHQ�VROO��HQWVWHKHQ�8QVLFKHUKHLWHQ�EHL�GHQ�%HZRKQHUQ��³:DQQ
VLQG�ZLU�GUDQ"¦��³%OHLEW�XQVHU�+DXV�YLHOOHLFKW�GRFK�VWHKHQ"¦
9RQ� GHU� .RPPXQH� ZHUGHQ� $XIZHUWXQJV�� XQG� 0RGHUQLVLHUXQJVPD��

QDKPHQ� DXVGU�FNOLFK� QLFKW�PHKU� XQWHUVW�W]W�� $XVEOHLEHQGH� ,QYHVWLWLRQHQ
XQG�EHIULVWHWH�0LHWYHUWUlJH�EHL�QHXHQ�1DFKEDUQ�ZHUGHQ�DOV�=HLFKHQ�HLQHV
JHSODQWHQ�$EULVVHV�LQWHUSUHWLHUW��:HLWH�VWlGWLVFKH�7HLOEHUHLFKH�EHILQGHQ�VLFK
LQ�HLQHP�UHODWLY�KRIIQXQJVORVHQ�:DUWH]XVWDQG�]ZLVFKHQ�³1LFKW�PHKU�XQG
QRFK�QLFKW¦��%(517�X��3(7(5������������
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���

'HU�6WDGWXPEDX�PLW�VHLQHU�.RQ]HQWUDWLRQ�DXI�$EULVVH�XPIDVVW�DEHU�QLFKW�QXU
EDXOLFK�UlXPOLFKH��VRQGHUQ�KDW�HUKHEOLFKH�VR]LDOH�XQG�SV\FKLVFKH�,PSOLND�
WLRQHQ��,QIROJH�GHU�VHOHNWLYHQ�:HJ]�JH�EHVWHKW�GLH�*HIDKU��GDVV�GLH�6WDGW�
TXDUWLHUH� DXI� =HLW� ]X� EHVRQGHUHQ� VR]LDOHQ� 3UREOHPJHELHWHQ� ZHUGHQ�� 'HU
VWHWLJH�XQG��EHUDOO�VLFKWEDUH�1LHGHUJDQJ�I�KUW�]XVlW]OLFK�]X�9HUOXVWHUIDKUXQ�
JHQ��HPRWLRQDOHQ�%HODVWXQJHQ�XQG�5HVLJQDWLRQ�XQWHU�GHQ�%HZRKQHUQ�
4XDUWLHUH�DXI�=HLW�ZHUGHQ�HLQ� ODQJ�DQKDOWHQGHV�3KlQRPHQ�]XN�QIWLJHU

6WDGWHQWZLFNOXQJ�VHLQ��GHQQ�GLH�HLJHQWOLFKH�GHPRJUDSKLVFK�EHGLQJWH�(QWY|O�
NHUXQJVZHOOH�LQ�RVWGHXWVFKHQ�.RPPXQHQ�VWHKW�HUVW�EHYRU��:HQQ�GLH�VHKU
VFKZDFK�EHVHW]WHQ�-DKUJlQJH�GHU�����HU�-DKUH�LQ�GLH�)DPLOLHQ��XQG�+DXV�
KDOWVJU�QGXQJVSKDVH� HLQWUHWHQ� XQG� VWDUNH� -DKUJlQJH� LQ� GLH� +RFKEHWDJ�
WHQSKDVH�NRPPHQ��LVW�DEVHKEDU��GDVV�DXFK�KHXWH�DOV�VWDELO�XQG�NRQVROLGLHUW
EH]HLFKQHWH�:RKQTXDUWLHUH�DXIJUXQG�LKUHU�%HY|ONHUXQJVVWUXNWXU�YRQ�LQQHQ
KHUDXV�HEHQIDOOV�PLWWHO��ELV�ODQJIULVWLJ�LQ�$XIO|VXQJ�EHJULIIHQ�VHLQ�ZHUGHQ�
6LH�VLQG�GLH�6WDGWTXDUWLHUH�DXI�=HLW�GHU�=XNXQIW�

� $OWHUVIRUVFKXQJ�YV��5DXPIRUVFKXQJ
'HU�%H]LHKXQJ�]ZLVFKHQ�6WDGWWHLOHQWZLFNOXQJ�XQWHU�6FKUXPSIXQJVEHGLQ�
JXQJHQ� HLQHUVHLWV� XQG�$OWHUXQJ�GHU�%HZRKQHUVFKDIW� NRPPW�XQWHU� GLHVHQ
%HGLQJXQJHQ�HLQH�EHVRQGHUH�%HGHXWXQJ�]X��'HQQ�GLH�WLHIJHKHQGHQ�(LQJULIIH
LQ� GLH� EDXOLFK�UlXPOLFKH� XQG� VR]LDOH� 8PZHOW� WUHIIHQ� DXI� HLQH� LQ� ZHLWHQ
7HLOHQ�DOWH�%HZRKQHUVFKDIW��ZHOFKH�DQ�GLH�6LHGOXQJV��XQG�,QIUDVWUXNWXU�QHXH
)RUGHUXQJHQ�VWHOOW�
'LH�7KHPHQ�³$OWHU¦�XQG�³$OWHUQ¦�KDEHQ�GHU]HLW�+RFKNRQMXQNWXU��=DKOUHL�

FKH� 8QWHUVXFKXQJHQ� ZLH� GLH� %HUOLQHU� $OWHUVVWXGLH� RGHU� GDV� $OWHUVXUYH\
�027(/�./,1*(%,(/�������XQG�HLQ�ZHLWHUHV�XPIDQJUHLFKHV�'DWHQPDWHULDO
HUP|JOLFKHQ� LQ]ZLVFKHQ� HLQH� WLHIJHKHQGH� $QDO\VH� GHU� /HEHQVVLWXDWLRQ
lOWHUHU�0HQVFKHQ��0$,�������
0LW�GHP�:HFKVHOVSLHO�]ZLVFKHQ�DOWHUQGHQ�3HUVRQHQ�XQG�LKUHU�8PZHOW

EHVFKlIWLJW�VLFK�GLH�|NRORJLVFKH�*HURQWRORJLH��GLH�GDPLW�HLQ�JHPHLQVDPHV
'DFK� I�U� )UDJHQ� DXV� GHQ� XQWHUVFKLHGOLFKHQ� 'LV]LSOLQHQ� ZLH� 6R]LRORJLH�
3V\FKRORJLH��*HRJUDSKLH�RGHU�$UFKLWHNWXU�XQG�6WDGWSODQXQJ�GDUVWHOOW��7URW]
XQWHUVFKLHGOLFKHU�=XJlQJH�EHVWHKW�HLQ�EUHLWHU�.RQVHQV�LQ�GHU�$QQDKPH��GDVV
0HQVFKHQ� VWHWV� LQ� VSH]LILVFKHQ�8PZHOWHQ� DOWHUQ� XQG� GLHVH� VLFK� DXI� GHQ
9HUODXI�GHV�$OWHUQVSUR]HVVHV�XQG�GDPLW�DXI�GLH�4XDOLWlW�GHV�$OWHUQV�DXV�
ZLUNHQ��:$+/�HW�DO����������I���
=X� GHQ� ZHVHQWOLFKHQ� WKHRUHWLVFKHQ� $QVlW]HQ� ]XU� %HVFKUHLEXQJ� GHU

0HQVFK�8PZHOW�%H]LHKXQJ�JHK|UHQ�GDV�8PZHOWDQIRUGHUXQJV�.RPSHWHQ]�
0RGHOO��/$:721��������GLH�3HUVRQ�8PZHOW�$QSDVVXQJVPRGHOOH��&$53�X�
&$53�������.$+$1$�������XQG�6WUHVVWKHRUHWLVFKH�3HUVSHNWLYHQ��6&+22/(5
�������$XV� LKQHQ� ODVVHQ� VLFK� IROJHQGH�.HUQDXVVDJHQ� DEOHLWHQ��$XIJUXQG
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��(LQH�XPIDQJUHLFKH�%HWUDFKWXQJ�GHU�$OWHUVWKHRULHQ�HUIROJW�EHL�6$83������
���

]XU�FNJHKHQGHU�.RPSHWHQ]HQ�lOWHUHU�0HQVFKHQ�QLPPW�GHU�6WHOOHQZHUW�GHU
8PZHOW� ]X� XQG� HLQH� IHKOHQGH� hEHUHLQVWLPPXQJ� YRQ� %HG�UIQLVVHQ� XQG
8PZHOWJHJHEHQKHLWHQ�I�KUW�]X�XQJ�QVWLJHQ�(IIHNWHQ�LP�(UOHEHQ�XQG�9HU�
KDOWHQ�lOWHUHU�0HQVFKHQ��
7UDGLWLRQHOO�ZLUG�GLH�|NRORJLVFKH�*HURQWRORJLH�YRU�DOOHP�YRQ�VR]LRORJL�

VFKHQ�� SV\FKRORJLVFKHQ� RGHU� DXFK� PHGL]LQLVFKHQ� %HLWUlJHQ� JHSUlJW�� LQ
GHQHQ�MHGRFK�NRQNUHWH�5DXPEH]�JH�VHOWHQ�VLQG��1RFK�YRU�HLQHP�-DKU]HKQW
VWHOOWH�)ULHGULFK�IHVW��³'LH�5DXPZLVVHQVFKDIWHQ�KDEHQ�ZHLWJHKHQG�GDV�lOWHUH
%HY|ONHUXQJVVHJPHQW�� GLH� $OWHUVIRUVFKXQJ� GDJHJHQ� GLH� 5DXPEH]�JH
DXVJHEOHQGHW¦��)5,('5,&+����������
,Q�GLHVHU�+lUWH�WULIIW�GLHVH�$XVVDJH�KHXWH�QLFKW�PHKU�]X��,Q�GHQ�OHW]WHQ

-DKUHQ�VLQG�YHUVFKLHGHQH�$UEHLWHQ�PLW�UlXPOLFKHQ�%H]�JHQ�HQWVWDQGHQ��]�%�
]XU� :RKQPRELOLWlW� LP� $OWHU� �)/$'(� ������ )5,('5,&+� ������ RGHU� ]XP
:RKQHQ�XQG�:RKQXPIHOG�lOWHUH�%HZRKQHU�LQ�VWlGWLVFKHQ�4XDUWLHUHQ��+(,1�
=(�HW�DO��������6&+1(,'(5�6/,:$�������0(77(�X��1$57(1�������
'RFK�QDFK�ZLH�YRU�EHVWHKHQ�HUKHEOLFKH�'HIL]LWH��GLH�ELVKHU�ZHGHU�5DXP�

QRFK�$OWHUVIRUVFKXQJ�]X�VFKOLH�HQ�YHUPRFKWHQ�
'LH�%HWUDFKWXQJ�GHU�6LWXDWLRQ�lOWHUHU�0HQVFKHQ�LP�5DKPHQ�VWlGWLVFKHU

6FKUXPSIXQJVSUR]HVVH�XQG�GLH�8QWHUVXFKXQJ�GHU�UlXPOLFKHQ�$XVZLUNXQ�
JHQ�GHV�$OWHUXQJVSUR]HVVHV�GHU�*HVHOOVFKDIW�DXI�GLH�6LHGOXQJV��XQG�,QIUD�
VWUXNWXU� JHK|UHQ� ]X� GLHVHQ� ELVKHU� NDXP� EHWUDFKWHWHQ� )RUVFKXQJVJHJHQ�
VWlQGHQ�� ,QVEHVRQGHUH� GLH�:LUNXQJHQ� GHV� 6WDGWXPEDXV� DXI� GLH� DOWHUQGH
%HZRKQHUVFKDIW�VLQG�ELVKHU�LQ�HPSLULVFKHQ�6WXGLHQ�]XP�:RKQHQ�XQG�]XU
:RKQPRELOLWlW�LP�$OWHU�QLFKW�XQWHUVXFKW�ZRUGHQ��+LHU�EHVWHKW�GULQJHQGHU
)RUVFKXQJVEHGDUI��GHQQ�GHU�6WDGWXPEDX�PLW�VHLQHU�.RQ]HQWUDWLRQ�DXI�)Ol�
FKHQDEULVVH�JUHLIW�LQ�GLH�%HUHLFKH�:RKQXQJ��QlKHUH�:RKQXPJHEXQJ�XQG
1DFKEDUVFKDIW�XQG�GDPLW�LQ�GDV�/HEHQVXPIHOG�GHU�%HZRKQHU�HLQ��'LHV�LVW
YRU�DOOHP�I�U�lOWHUH�0HQVFKHQ�YRQ�%HGHXWXQJ��GHQQ�$OOWDJ�LP�$OWHU�KHL�W
YRU� DOOHP�:RKQDOOWDJ� �6$83� ������ �����'HVKDOE�ZXUGH� HLQ� )RUVFKXQJV�
SURMHNW� NRQ]LSLHUW�� LQ� GHVVHQ� =HQWUXP� GLH� 8QWHUVXFKXQJ� GHU� 0HQVFK�
8PZHOW�%H]LHKXQJ�LP�$OWHU�XQWHU�GHQ�%HGLQJXQJHQ�YRQ�6FKUXPSIXQJ�XQG
6WDGWXPEDX�VWHKW��$OV�)DOOEHLVSLHOH�ZXUGHQ�:ROIHQ�1RUG�XQG�+R\HUVZHUGD�
1HXVWDGW�DXVJHZlKOW��%HLGH�6WlGWH�ELHWHQ�I�U�GLH�8QWHUVXFKXQJ�³ODERUKDIWH¦
%HGLQJXQJHQ�

� )DOOEHLVSLHOH�:ROIHQ�XQG�+R\HUVZHUGD
:ROIHQ�LQ�6DFKVHQ�$QKDOW��HWZD����NP�Q|UGOLFK�YRQ�/HLS]LJ��XQG�+R\HUV�
ZHUGD�LP�VlFKVLVFKHQ�7HLO�GHU�/DXVLW]��JHK|UHQ�]X�GHQ�EHVRQGHUV�VWDUN�YRQ
6FKUXPSIXQJ� XQG� $OWHUXQJ� EHWURIIHQHQ� 6WlGWHQ� 2VWGHXWVFKODQGV�� %HLGH
.RPPXQHQ�N|QQHQ�GHU�.DWHJRULH�GHU�''5�(QWZLFNOXQJVVWlGWH�]XJHRUGQHW
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���

ZHUGHQ�XQG�ZDUHQ�ELV������YRQ�HLQHP�LPPHQVHQ�%HY|ONHUXQJVZDFKVWXP
XQG�HLQHP�$XVEDX�GHU�:RKQIXQNWLRQ�XQG�GHU� ,QIUDVWUXNWXU�JHSUlJW��'HU
VHOHNWLYH�=X]XJ�YRU� DOOHP� MXQJHU�0HQVFKHQ�PDFKWH�EHLGH�6WlGWH� ]X�GHQ
³M�QJVWHQ¦�GHV�/DQGHV�
'HU� 5DXP�%LWWHUIHOG�:ROIHQ�ZXUGH�PLW� JUR�HQ� ,QYHVWLWLRQVPLWWHOQ� ]X

HLQHP�GHU�]HQWUDOHQ�&KHPLHVWDQGRUWH�GHU�''5�DXVJHEDXW��8P�GHQ�:RKQ�
UDXPEHGDUI�GHU�]X]LHKHQGHQ�$UEHLWVNUlIWH�]X�GHFNHQ��HUIROJWH�DE������GLH
(UULFKWXQJ�GHV�6WDGWWHLOV�:ROIHQ�1RUG�DX�HUKDOE�GHU�ELV�GDKLQ�EHVWHKHQGHQ
6LHGOXQJVVWUXNWXU�� %LV� ����� HQWVWDQGHQ� LQ� YLHU� :RKQNRPSOH[HQ� ������
:RKQXQJHQ� LQ� LQGXVWULHOOHU� %DXZHLVH� I�U� PHKU� DOV� ������� (LQZRKQHU
�67$'7�:2/)(1����������
+R\HUVZHUGD�ZXUGH�SHU�%HVFKOXVV�GHU�''5�5HJLHUXQJ�DOV�:RKQVWDQGRUW

I�U�GLH�LP�$XIEDX�EHJULIIHQH�%UDXQNRKOHLQGXVWULH�XQG�(QHUJLHEUDQFKH�LQ
GHU� /DXVLW]� IHVWJHOHJW�� 'LH� EHQDFKEDUWHQ� 7DJHEDXH� XQG� GDV� .RPELQDW
6FKZDU]H�3XPSH�ERWHQ�=HKQWDXVHQGHQ�HLQH�%HVFKlIWLJXQJ��=ZLVFKHQ�����
XQG������HQWVWDQG�+R\HUVZHUGD�1HXVWDGW�PLW�LQVJHVDPW�]HKQ�:RKQNRP�
SOH[HQ� LQ� LQGXVWULHOOHU� %ORFN�� XQG� 3ODWWHQEDXZHLVH� I�U� HWZD� ������� %H�
ZRKQHU��67$'7�+2<(56:(5'$��������'LH�6WDGW�JDOW�QDFK�(LVHQK�WWHQVWDGW
DOV�]ZHLWH�VR]LDOLVWLVFKH�6WDGW�LQ�GHU�''5��'DV�HKHPDOV�NOHLQH�$FNHUE�U�
JHUVWlGWFKHQ�YHU]HKQIDFKWH�LQ����-DKUHQ�VHLQH�(LQZRKQHU]DKO�
0LW�GHP�=XVDPPHQEUXFK�GHU�ZLUWVFKDIWOLFKHQ�%DVLV�LP�=XJH�GHU�JHVHOO�

VFKDIWOLFKHQ�:HQGH�LQ�2VWGHXWVFKODQG�VHW]WH�LQQHUKDOE�NXU]HU�=HLW�LQ�EHLGHQ
6WlGWHQ�HLQ�EHLVSLHOORVHU�%HY|ONHUXQJVU�FNJDQJ�HLQ��GHU�KDXSWVlFKOLFK�YRQ
HLQHU�PDVVHQKDIWHQ��EHUUHJLRQDOHQ�$EZDQGHUXQJ�YHUXUVDFKW�ZXUGH��*HEXU�
WHQU�FNJDQJ�XQG�6XEXUEDQLVLHUXQJ�YHUVWlUNWHQ�GHQ�3UR]HVV��GHU�GHXWOLFKH
$XVZLUNXQJHQ�DXI�GLH�%HY|ONHUXQJV]XVDPPHQVHW]XQJ�KDWWH��7DEHOOH���JLEW
HLQHQ�hEHUEOLFN��EHU�ZLFKWLJH�GHPRJUDSKLVFKH�,QGLNDWRUHQ�EHLGHU�.RPPX�
QHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�
0LW�GLHVHU�(QWZLFNOXQJ�VLQG�ZHLWH�7HLOH�GHU�DXV�GHP�%RGHQ�JHVWDPSIWHQ

6WDGWWHLOH�REVROHW�JHZRUGHQ��6RZRKO�LQ�+R\HUVZHUGD�1HXVWDGW�DOV�DXFK�LQ
:ROIHQ�1RUG� ZXUGH� IHVWJHOHJW�� GHQ� :RKQXQJVEHVWDQG� LQ� GHQ� QlFKVWHQ
-DKUHQ�XP�PHKU�DOV�HLQ�'ULWWHO�]X�UHGX]LHUHQ��XP�GLH�)XQNWLRQVIlKLJNHLW�GHV
VWlGWLVFKHQ�*HVDPWJHI�JHV�XQG�GHV�:RKQXQJVPDUNWHV�]X�HUKDOWHQ�
'LH�5�FN]XJVJHELHWH�ZXUGHQ� LP�:HVHQWOLFKHQ� QDFK� IROJHQGHQ�.ULWHULHQ
DXVJHZlKOW��$EULVV�YRUZLHJHQG�XQVDQLHUWHU�XQG�WHLOVDQLHUWHU�*HElXGH�PLW
KRKHQ�/HHUVWlQGHQ��%HVHLWLJXQJ�VWlGWHEDXOLFKHU�'HIL]LWH�XQG�5�FNEDX�YRQ
$X�HQ�QDFK�,QQHQ�
,Q�+R\HUVZHUGD�ZLUG� HLQ� )OlFKHQDEULVV� GHU�:RKQNRPSOH[H� �� XQG� ��

DQJHVWUHEW��'LH�+lOIWH�GHV�:.���LVW�EHUHLWV�YRP�0DUNW�JHQRPPHQ�ZRUGHQ
�V��$EE������,P�:.���ODXIHQ�JHVWHXHUWHU�/HHU]XJ�XQG�$EULVV��V��)RWR����XQG
LP�:.����EHILQGHQ�VLFK�HUVWH�$EULVVH�LQ�GHU�9RUEHUHLWXQJ�
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��3HUVRQHQ�LP�$OWHU�YRQ����-DKUHQ�XQG�GDU�EHU��EH]RJHQ�DXI�MHZHLOV�����3HUVRQHQ�LP�$OWHU
YRQ����ELV����-DKUHQ�

���

7DE���� $NWXHOOH� GHPRJUDSKLVFKH� 5DKPHQGDWHQ� GHU� 6WlGWH�+R\HUVZHUGD
XQG�:ROIHQ

+R\HUVZHUGD :ROIHQ
%HY|ONHUXQJV]DKO���������� ������������� �������������

%HY|ONHUXQJVHQWZLFNOXQJ������ELV����� ¤��� ¤���
'XUFKVFKQLWWVDOWHU���������� ��������� ���������
$OWHQTXRWLHQW����������� ����� �����

9HUKlOWQLV�YRQ�)UDXHQ�]X�0lQQHUQ
���¤���-DKUH��LP�-DKU����� ������ ������

/HEHQGJHERUHQH�MH�������(Z������ ��� ���
*HEXUWHQGHIL]LW�MH�������(Z������ ��� ���

:DQGHUXQJVYHUOXVW�MH�������(Z������ ���� ����
%HY|ONHUXQJVU�FNJDQJ�MH�������(Z������ ���� ����
GHU]HLW�JHSODQWHU�$EULVV�LQ�:RKQHLQKHLWHQ FD�������� FD�������

4XHOOHQ�� 6WDGW� +R\HUVZHUGD� ������ ������ 6WDGW� :ROIHQ� ������ ������ ������ 6WDWLVWLVFKHV
/DQGHVDPW�GHV�)UHLVWDDWHV�6DFKVHQ������

)RWR����$EULVV�LQ�+R\HUVZHUGD�1HXVWDGW )RWR��$��3HWHU�
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IfL 2006
Kartographie: S.Dutzmann

Abb. 1: Hoyerswerda Kernstadt � Stadtfigur etwa um 1990 und zukünftige
Stadtfigur um 2020

0 1000m
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Quelle:
Stadt Hoyerswerda, Planungsbüro
Gröbe 2005, 12
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,Q�:ROIHQ�ZXUGH�GHU�$EULVV�GHU�:RKQNRPSOH[H����������XQG�����IHVWJHOHJW�
GHU�LQ]ZLVFKHQ�LQ�JUR�HQ�%HUHLFKHQ�VFKRQ�XPJHVHW]W�LVW��VLHKH�$EE������'LH
6WDGWYHUZDOWXQJ�JHKW�GDYRQ�DXV��GDVV�VHOEVW�EHL�HLQHP�YROOVWlQGLJHQ�/HHU�
]XJ�XQG�$EULVV�GHV�ELVKHU�IHVWJHOHJWHQ�5�FN]XJVJHELHWHV�ELV�]XP�-DKU�����
GHU� /HHUVWDQG� LQ� GHQ� %HVWDQGVJHELHWHQ� DXI� �EHU� ��� 3UR]HQW� DQZDFKVHQ
N|QQWH� �67$'7�:2/)(1� ������� 9HUDQWZRUWOLFK� GDI�U� LVW� YRU� DOOHP� HLQH
DOWHUV��XQG�KDXVKDOWVVWUXNWXUHOO�KRPRJHQH�%HOHJXQJ�QDFK�GHU�)HUWLJVWHOOXQJ
GHU�HLQ]HOQHQ�*HELHWH��GLH�I�U�GHPRJUDSKLVFKH�:HOOHQ�VRUJW��'LH�4XDUWLHUH
DXI�=HLW� GHU�=XNXQIW� OLHJHQ� GDPLW� YHUVWHFNW� LP� KHXWLJHQ� DOV� NRQVROLGLHUW
EH]HLFKQHWHQ�%HVWDQG��:HLWHUH�$EULVVH� LQ� GHU�=XNXQIW� VLQG� LQIROJH� DXFK
]XN�QIWLJ�]X�HUZDUWHQGHU�GUDPDWLVFKHU�%HY|ONHUXQJVYHUOXVWH�XQXPJlQJOLFK
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�����3UR]HQW�GHU�%HIUDJWHQ�ZDUHQ�����-DKUH�XQG�lOWHU�����3UR]HQW����-DKUH�XQG�lOWHU�
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Entwurf: A.Peter
Kartographie: S.Dutzmann

Abb. 2: Wolfen Kernstadt � Stadtfigur etwa um 1990 und zukünftige
Stadtfigur um 2010
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XQG�ZHUGHQ�VFKRQ�KHXWH�YRQ�GHU�:RKQXQJVZLUWVFKDIW�XQG�GHU�.RPPXQH
GLVNXWLHUW�

=XVDPPHQIDVVHQG� NDQQ� IHVWJHKDOWHQ�ZHUGHQ�� GDVV� LQ� EHLGHQ� 6WlGWHQ� GHU
8PJDQJ� PLW� 6FKUXPSIXQJ� XQG� $OWHUXQJ� GHU� %HZRKQHUVFKDIW� XQG� GLH
'XUFKI�KUXQJ�GHV�6WDGWXPEDXV�HLQH�'DXHUDXIJDEH�LVW��(V�LVW�DEVHKEDU��GDVV
GLHVHU�3UR]HVV�DXFK�YRU�KHXWH�VWDELOHQ�7HLOHQ�GHU�6WlGWH�QLFKW�KDOW�PDFKHQ
ZLUG�

� 6WDGWVFKUXPSIXQJ��6WDGWXPEDX�XQG�DOWHU�0HQVFK
,Q�DXVJHZlKOWHQ�:RKQNRPSOH[HQ�GHU�EHLGHQ�.RPPXQHQ�ZXUGHQ�����E]Z�
����)UDJHE|JHQ�DQ�GLH�%HZRKQHU�YHUWHLOW��'HU�5�FNODXI�YRQ����3UR]HQW
OLHIHUWH�HLQ�XPIDQJUHLFKHV�0DWHULDO��XP�GHQ�=XVDPPHQKDQJ�YRQ�:RKQHQ�
$OWHUXQJ�XQG�6WDGWXPEDX� LP�4XDUWLHU� QlKHU� ]X�EHWUDFKWHQ��1DFKIROJHQG
ZHUGHQ�DXVJHZlKOWH�(UJHEQLVVH�GHU�%HIUDJXQJ�LQ�+R\HUVZHUGD�YRUJHVWHOOW�
��� ³'HU�$EULVV�LVW�LQ�2UGQXQJ��HV�PXVV�HQGOLFK�HWZDV�JHVFKHKHQ�¦
'LH��EHUZLHJHQGH�0HKUKHLW�GHU�%HIUDJWHQ�EHWUDFKWHW�GHQ�$EULVV�DOV�HLQH
HUIRUGHUOLFKH�0D�QDKPH��,P�9HUJOHLFK�GHU�$OWHUVJUXSSHQ�]HLJW�VLFK��GDVV
GLH� lOWHUHQ�%HZRKQHU�� NHLQH� DEZHLFKHQGH�0HLQXQJ� YHUWUHWHQ��.QDSS� ��
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��'LH�0HKU]DKO�KHXWLJHU�5HQWQHU�LQ�+R\HUVZHUGD�LVW�ILQDQ]LHOO�JXW�DEJHVLFKHUW��=XP�HLQHQ
���

3UR]HQW�ILQGHQ�$EULVVH�YRQ�:RKQJHElXGHQ�LQ�2UGQXQJ�RGHU�LP�3ULQ]LS�LQ
2UGQXQJ��'DPLW� WULIIW�GHU�$EULVV�DXI�HLQH�JUXQGVlW]OLFK�EUHLWH�$N]HSWDQ]
XQWHU�GHU�%HY|ONHUXQJ�
'LHV�LVW�EHPHUNHQVZHUW��GD�GLH�0HKUKHLW�GHU�%HZRKQHU�GDYRQ�DXVJHKW�

PLWWHO��ELV�ODQJIULVWLJ�GLUHNW�EHWURIIHQ�]X�VHLQ�XQG�PLW�HLQHP�8P]XJ�UHFKQHW�
$X�HUGHP�I�KOW�VLFK�GLH�0HKUKHLW�LQ�LKUHP�MHW]LJHQ�:RKQJHELHW�ZRKO��DXFK
GLH� =XIULHGHQKHLW�PLW� GHU�:RKQXQJ� LVW� WURW]� DXVEOHLEHQGHU� ,QYHVWLWLRQHQ
KRFK��'LH�lOWHUHQ�%HZRKQHU�JHK|UHQ�LQ�GHU�5HJHO�]XU�(UVWEH]XJVJHQHUDWLRQ
XQG�VLQG�PLW�LKUHP�:RKQJHELHW�HQWVSUHFKHQG�YHUEXQGHQ�
'HU�/HHUVWDQG�ZLUG� VHLW� YLHOHQ� -DKUHQ�ZDKUJHQRPPHQ��(LQLJH�+lXVHU

ZHUGHQ�QXU�QRFK�YRQ�]ZHL�RGHU�GUHL�0LHWSDUWHLHQ�EHZRKQW��(V�LVW�GDKHU�I�U
GLH�0HKUKHLW�GHU�%HZRKQHU�QDFKYROO]LHKEDU��GDVV�HLQ�+DQGOXQJVEHGDUI�YRQ
6HLWHQ�GHU�:RKQXQJVZLUWVFKDIW�EHVWHKW��'LH�NRQNUHWH�=XVWLPPXQJ�]X�$EULV�
VHQ�ZLUG�DEHU�YRQ�PHKU�DOV�GHU�+lOIWH�GHU�%HIUDJWHQ�PLW�)RUGHUXQJHQ�YHU�
EXQGHQ��'LHVH�EHWUHIIHQ�IROJHQGH�3XQNWH�
¤ DGlTXDWH�$QJHERWH
¤ ILQDQ]LHOOHU�$XVJOHLFK�XQG�+LOIH�LP�%HGDUIVIDOO
¤ 1DFKYROO]LHKEDUNHLW�GHU�$EULVVSOlQH
¤ $EVWLPPXQJ�]ZLVFKHQ�GHQ�9HUPLHWHUQ�XQG�GHU�6WDGW�
¤ 3IOHJH�HQWVWHKHQGHU�%UDFKIOlFKHQ
��� ³:R�VROO�LFK�GHQQ�KLQ"¦
'LH�3UREOHPH�EHL�GHU�%HUHLWVWHOOXQJ�HLQHU�DGlTXDWHQ�:RKQXQJ�LP�8P]XJV�
IDOO�KDEHQ�VLFK�LP�5DKPHQ�GHU�8QWHUVXFKXQJ�DOV�]HQWUDOHV�7KHPD�KHUDXV�
JHVWHOOW�
'LH�6XFKH�QDFK�EHG�UIQLVJHUHFKWHQ�:RKQDOWHUQDWLYHQ�JHVWDOWHW�VLFK�QDFK

$XVNXQIW� GHU� EHWURIIHQHQ� 0LHWHU� LQ]ZLVFKHQ� VHKU� VFKZLHULJ�� $XFK� GLH
*UR�YHUPLHWHU�EHULFKWHQ��GDVV�GHU�6SLHOUDXP�LQ]ZLVFKHQ�YHUHQJW�LVW�
'LH�.RPELQDWLRQ�DXV�:�QVFKHQ�QDFK�HLQHU�EHVWLPPWHQ�*U|�H�XQG�$XV�

VWDWWXQJ�XQG�QDFK�HLQHU�ODQJIULVWLJHQ�%HVWDQGVVLFKHUKHLW�VRUJW�I�U�3UREOHPH�
)�U�0LHWHU��GLH�HLQH�VLFKHUH�:RKQSHUVSHNWLYH��EHU����ELV����-DKUH�KLQDXV
KDEHQ�P|FKWHQ�� IDOOHQ�ZHLWH�%HUHLFKH� GHU� 6WDGW� EHL� GHU�:RKQXQJVVXFKH
KHUDXV��.RQVROLGLHUWH�:RKQJHELHWH�VLQG�GHVKDOE�VWDUN�QDFKJHIUDJW�
'DU�EHU�KLQDXV�YHUULQJHUW�VLFK�GDV�$QJHERW�DQ�SUHLVJ�QVWLJHQ�:RKQXQ�

JHQ��ZHLO�XQ��XQG�WHLOVDQLHUWH�:RKQXQJVEHVWlQGH�¤�DXIJUXQG�LKUHV�JHULQJHQ
$OWHUV�QLFKW�VHOWHQ�QRFK�LQ�HLQHP�JXWHQ�XQG�YRQ�GHQ�YHUEOLHEHQHQ�%HZRK�
QHUQ� DN]HSWLHUWHQ� =XVWDQG� ¤� EHLQDKH� YROOVWlQGLJ� YRP�0DUNW� JHQRPPHQ
ZHUGHQ�
(LQ�ZHLWHUHU�$VSHNW�EH]LHKW�VLFK�DXI�XPJHEDXWH�XQG�DOWHUVJHUHFKWH�:RK�

QXQJHQ��GHUHQ�$QJHERW�GHU�1DFKIUDJH�QLFKW�VWDQGKlOW��'DEHL�EHVWHKHQ�VHOEVW
I�U�ILQDQ]LHOO�DEJHVLFKHUWH�%HZRKQHU��HUKHEOLFKH�(LQVFKUlQNXQJHQ�EHL�GHU
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KDEHQ�VRZRKO�0lQQHU�DOV�DXFK�)UDXHQ�LQ�I�U�''5�9HUKlOWQLVVH�HLQNRPPHQVVWDUNHQ�%UDQ�
FKHQ�JHDUEHLWHW�XQG�]XP�DQGHUHQ�EH]LHKHQ�YLHOH�YRQ�LKQHQ�VR�JHQDQQWH�%HUJEDXUHQWHQ�

���

5HDOLVLHUXQJ� DQJHSDVVWHU�:RKQEHG�UIQLVVH�� )�U� $QJHERWH� GHV� EHWUHXWHQ
:RKQHQV�JLEW�HV�LQ]ZLVFKHQ�:DUWHOLVWHQ�
(V�ZLUG�GHXWOLFK��GDVV�GHU�6WDGWXPEDX�LQ�VHLQHU�MHW]LJHQ�)RUP�HKHU�]X

HLQHU�+RPRJHQLVLHUXQJ�GHV�:RKQXQJVEHVWDQGHV�DOV�]X�HLQHU�(UZHLWHUXQJ
GHU�:RKQDOWHUQDWLYHQ� I�KUW�� (V� NRPPW� ]X� HLQHU� SDUDGR[HQ� 6LWXDWLRQ�� (V
HQWVWHKW� LQ� EHVWLPPWHQ�6HJPHQWHQ� HLQH�:RKQXQJVQRW� LP�hEHUIOXVV��'LH
HLQHQ�:RKQXQJVPDUNW�PLW�:RKQXQJV�EHUKlQJHQ�SUlJHQGHQ�9RUWHLOH�HLQHV
DWWUDNWLYHQ�1DFKIUDJHUPDUNWHV�XQG�HLQHU�YHUI�JEDUHQ�:DKOIUHLKHLW��:,(��
1(5���������I����NHKUHQ�VLFK�XQWHU�GLHVHQ�%HGLQJXQJHQ�YRU�DOOHP�I�U�lOWHUH
%HZRKQHU�LQV�*HJHQWHLO�XP��'HU�HU]ZXQJHQH�8P]XJ�NDQQ�QXU�YRQ�HLQHU
EHJUHQ]WHQ�0LHWHU]DKO�JHQXW]W�ZHUGHQ��XP� LQ�DOWHUVJHUHFKWH�%HVWlQGH�]X
ZHFKVHOQ�� *HUDGH� GLHVHV�0RWLY� KDW� DEHU� LP� $OWHU� HLQH� EHVRQGHUV� JUR�H
$QWULHEVNUDIW��(LQ�VHOEVW�EHVWLPPWHV�:RKQHQ�LQ�GHQ�HLJHQHQ�YLHU�:lQGHQ
ZLUG�GXUFK�GHQ�6WDGWXPEDX�LQ�VHLQHU�MHW]LJHQ�$XVSUlJXQJ�QLFKW�JHI|UGHUW�
(V�]HLJW�VLFK��GDVV�QLFKW�QXU�GLH�$QSDVVXQJ�GHU�4XDQWLWlW��VRQGHUQ�DXFK

GHU�4XDOLWlW�GHV�]X�HUKDOWHQGHQ�:RKQXQJVEHVWDQGHV�DQ�GLH�YHUEOLHEHQH�XQG
]XN�QIWLJH�%HY|ONHUXQJ�HLQH�]HQWUDOH�$XIJDEH�GHV�6WDGWXPEDXV�VHLQ�PXVV�
'LHV� JLOW� LQVEHVRQGHUH� I�U� ''5�(QWZLFNOXQJVVWlGWH�� GHUHQ� :RKQXQJV�
EHVWDQG�XUVSU�QJOLFK�DXI�MXQJH�=ZHL�*HQHUDWLRQHQ�)DPLOLHQ�]XJHVFKQLWWHQ
ZXUGH�
$Q�GHU�KHXWLJHQ�%HY|ONHUXQJVVWUXNWXU�LVW�DEOHVEDU��GDVV�GLH�1DFKIUDJH�QDFK
SUHLVJ�QVWLJHQ�XQG�DOWHUVJHUHFKWHQ�:RKQXQJHQ�HUKHEOLFK�]XQHKPHQ�ZLUG�
9RU�DOOHP�GLH�]XN�QIWLJH�5HQWQHUJHQHUDWLRQ�ZLUG�PLW�ILQDQ]LHOOHQ�(LQ�

EX�HQ� UHFKQHQ� P�VVHQ�� 9RQ� GHQ� LQ� GHQ� EHIUDJWHQ� +DXVKDOWHQ� OHEHQGHQ
3HUVRQHQ�LP�$OWHU�]ZLVFKHQ����XQG����VLQG����3UR]HQW�DUEHLWVORV��.QDSS���
3UR]HQW�GHU�%HIUDJWHQ�XQWHU����-DKUHQ�JDE�DQ��$QJVW�YRU�$OWHUVDUPXW�XQG
VR]LDOHP�$EVWLHJ�]X�KDEHQ�
%HL�HLQHP�GHQ�%HG�UIQLVVHQ�XQG�0|JOLFKNHLWHQ�DQJHSDVVWHQ�:RKQXQJV�

DQJHERW�ZLUG�GLH�HU]ZXQJHQH�0RELOLWlW�KLQJHQRPPHQ��'LH�0HKUKHLW�GHU
KHXWLJHQ� $OWHQ� ¤�PLW� $XVQDKPH�ZLUNOLFK� +RFKEHWDJWHU� ¤� NDQQ�PLW� HQW�
VSUHFKHQGHU�8QWHUVW�W]XQJ�HLQHQ�8P]XJ�LQ�GHU�5HJHO�RKQH�JUR�H�3UREOHPH
PHLVWHUQ�
$OV�ZHLWHUHV�3KlQRPHQ�NRPPW�KLQ]X��GDVV�]DKOUHLFKH�lOWHUH�%HZRKQHU

GLH�$EULVVDQN�QGLJXQJ�DXFK�]XP�$QODVV�QHKPHQ��JlQ]OLFK�QHX��EHU�LKUHQ
]XN�QIWLJHQ� :RKQRUW� QDFK]XGHQNHQ�� 'DEHL� ZHUGHQ� DXFK� hEHUOHJXQJHQ
HLQEH]RJHQ��LQ�GLH�1lKH�GHU�LQ�DQGHUH�5HJLRQHQ�DEJHZDQGHUWHQ�.LQGHU�]X
]LHKHQ�RGHU�LQ�GLH�XUVSU�QJOLFKH�+HLPDW�]XU�FN�]X�NHKUHQ��/HW]WHU�*HVLFKWV�
SXQNW�KDW� LQ�HLQHU�6WDGW�� LQ�GHU�GLH�0HKUKHLW�GHU�KHXWH�lOWHUHQ�%HZRKQHU
DXIJUXQG�GHU�*HVFKLFKWH�VHOEVW�HUVW�]XZDQGHUWH��HLQH�EHVRQGHUH�%ULVDQ]��'LH
.RPPXQH�WULWW�LQ�.RQNXUUHQ]�]X�DQGHUQ�:RKQVWDQGRUWHQ�
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��� ³'LH�8QVLFKHUKHLW�PDFKW�PLFK�NDSXWW�¦
1HEHQ�GLHVHQ�ELVKHU�VNL]]LHUWHQ�)UDJHQ�GHU�]XN�QIWLJHQ�:RKQXQJ�WUHWHQ�I�U
GLH�%HZRKQHU�DXFK�VR]LDOH�XQG�SV\FKLVFKH�%HODVWXQJHQ�DXI��'LHVH�VLQG�QDFK
GHQ�ELVKHU�YRUOLHJHQGHQ�(UJHEQLVVHQ�]X�ZHLWHQ�7HLOHQ�DXI�HLQH�DXV�6LFKW�GHU
0LHWHU�XQWUDQVSDUHQWH�XQG�XQ]XYHUOlVVLJH� ,QIRUPDWLRQVSROLWLN�YRQ�6HLWHQ
GHU�9HUPLHWHU�XQG�GHU�.RPPXQH�]XU�FN]XI�KUHQ��'LH�YRP�$EULVV�%HWURIIH�
QHQ�ZHUGHQ�LQ�GHU�5HJHO�HLQ�-DKU�YRU�GHP�5�FNEDXWHUPLQ�LQIRUPLHUW��'LHV
HUIROJW� ]XQlFKVW� �EHU� HLQHQ� %ULHI� GHV� 9HUPLHWHUV� XQG� HLQHU� NXU]� GDUDXI
VWDWWILQGHQGHQ� ,QIRUPDWLRQVYHUDQVWDOWXQJ�� 'LH� 6XFKH� QDFK� HLQHU� QHXHQ
:RKQXQJ�XQG�GLH�2UJDQLVDWLRQ�GHV�8P]XJHV�ZHUGHQ�GDQQ�LQ�(LQ]HOWUHIIHQ
YRUJHQRPPHQ��'LH�9HUPLHWHU�EHJU�QGHQ�GLHVHV�9RUJHKHQ�GDPLW��GDVV�HLQH
OlQJHUIULVWLJH� ,QIRUPDWLRQ�� EHUHLWV� PHKUHUH� -DKUH� YRU� GHP� HLJHQWOLFKHQ
$EULVVWHUPLQ��]X�YHUVWlUNWHQ�:HJ]�JHQ�I�KUW�XQG�GDPLW�GHU�1LHGHUJDQJ�GHV
4XDUWLHUV�EHVFKOHXQLJW�Z�UGH��$X�HUGHP�N|QQWH�GLH�LQ�GLH�+|KH�VFKQHOOHQ�
GH�1DFKIUDJH�QDFK�$XVWDXVFKZRKQXQJHQ�QLFKW�EHIULHGLJW�ZHUGHQ�
*HUDGH�I�U�lOWHUH�0HQVFKHQ�LVW�DEHU�HLQH�ODQJIULVWLJH�6LFKHUKHLW�GHV�I�U�VLH

VHKU�ZLFKWLJHQ�*XWHV�³:RKQXQJ¦�YRQ�]HQWUDOHU�%HGHXWXQJ��9RQ�GHQ�%H�
ZRKQHUQ�ZLUG�VSHNXOLHUW��RE�XQG�ZDQQ�GHU�$EULVV�GHV�HLJHQHQ�+DXVHV�EH�
YRUVWHKW�� $XFK� GLH� 2SWLRQ�� GDVV� HLQ� 5�FNEDX� HUVW� LQ� ��� RGHU� ��� -DKUHQ
DQVWHKW��LVW�YRU�DOOHP�I�U�³M�QJHUH�bOWHUH¦�NHLQ�7URVW��GHQQ�GDQQ�Z�UGH�HLQ
8P]XJ�DOV�+RFKEHWDJWH�EHYRUVWHKHQ��'DPLW�HUJLEW�VLFK�HLQ�'LOHPPD��bOWHUH
%HZRKQHU�ZLVVHQ�QLFKW��RE�VLH�LQ�LKUHU�MHW]LJHQ�8PJHEXQJ�XQG�:RKQXQJ
ZHLWHU� DOW�ZHUGHQ� N|QQHQ�� 6LH� VLQG� YHUXQVLFKHUW� XQG� VXFKHQ� QDFK� HLQHP
$XVZHJ��'LHVH�6DFKODJH�HUNOlUW�DXFK��ZDUXP�QXU�QHXQ�3UR]HQW�GHU��EHU���
-lKULJHQ�GHQ�6WDGWXPEDX�I�U�VLFK�SHUV|QOLFK�PLW�PHKU�9RU��DOV�1DFKWHLOHQ
YHUELQGHQ����

� =XVDPPHQIDVVXQJ
'LH�YRUOLHJHQGHQ�HPSLULVFKHQ�(UJHEQLVVH��GLH�VLFK�HUVWPDOV�VFKZHUSXQNW�
Pl�LJ�GHU�$OWHUXQJ�GHU�%HZRKQHUVFKDIW�XQG�GHP�6WDGWXPEDX�]XZHQGHQ�
KDEHQ�LQWHUHVVDQWH�XQG�QHXDUWLJH�)DFHWWHQ�KHUYRUJHEUDFKW�
7LHI�JHKHQGH�XQG�VLFK��EHU�PHKUHUH�-DKUH�HUVWUHFNHQGH�(LQJULIIH�LQ�GDV

/HEHQVXPIHOG�GHU�PHKUKHLWOLFK�lOWHUHQ�%HZRKQHU�VRUJHQ�I�U�%HODVWXQJHQ
XQG�8QVLFKHUKHLWHQ��(LQH� IHKOHQGH�3ODQXQJVVLFKHUKHLW� I�U�GLH�HLJHQH�=X�
NXQIW��GHU�:HJEUXFK�GHU�YHUWUDXWHQ�8PJHEXQJ�XQG�1DFKEDUVFKDIW�VRZLH
OHW]WOLFK�GHU�$EULVV�GHU�HLJHQHQ�:RKQXQJ�VLQG�HLQVFKQHLGHQGH�(UHLJQLVVH�
GLH�PLW�YLHOVFKLFKWLJHQ�3UREOHPODJHQ�YHUEXQGHQ�VLQG��6WDGWXPEDX�KDW�GDPLW
HUKHEOLFKH�VR]LDOH�XQG�SV\FKRORJLVFKH�,PSOLNDWLRQHQ�
'LH� GDUJHOHJWHQ� 8QWHUVXFKXQJVHUJHEQLVVH� YHUDQVFKDXOLFKHQ�� GDVV� GHU

$QVSUXFK�DQ�GHQ�6WDGWXPEDX�GHVKDOE�ZHLW��EHU�HLQH�UHLQ�TXDQWLWDWLYH�%H�
UHLQLJXQJ�GHV�:RKQXQJVPDUNWHV�KLQDXVJHKW��9HUVFKLHEXQJHQ�LQ�GHU�6R]LDO�
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XQG�$OWHUVWUXNWXU�GHU�%HZRKQHUVFKDIW�PDFKHQ�HLQH�$QSDVVXQJ�GHV�:RK�
QXQJVEHVWDQGHV�DQ�GLH�]XN�QIWLJH�%HY|ONHUXQJ�QRWZHQGLJ��'LH�$QDO\VH�GHV
ELVKHULJHQ�6WDGWXPEDXSUR]HVVHV�]HLJW��GDVV�VFKRQ�KHXWH�HLQH�%HUHLWVWHOOXQJ
YRQ�:RKQDOWHUQDWLYHQ�YRU�DOOHP�I�U�lOWHUH�%HZRKQHU��GLH�LKUH�ELVKHULJHQ
:RKQXQJHQ�YHUODVVHQ�P�VVHQ��VRZRKO�TXDQWLWDWLY�DOV�DXFK�TXDOLWDWLY�QLFKW
LP�DXVUHLFKHQGHQ�0D��HUIROJW��'LH�:RKQXQJVZLUWVFKDIW�XQG�GLH�6WDGWYHU�
ZDOWXQJHQ�VWHKHQ�YRU�QHXHQ�+HUDXVIRUGHUXQJHQ��2EZRKO�]DKOUHLFKH�9LHUWHO
QXU� QRFK� PLWWHOIULVWLJ� JHEUDXFKW� ZHUGHQ�� PXVV� LKUH� )XQNWLRQVIlKLJNHLW
JHZlKUOHLVWHW�VHLQ��'LH�JH]LHOWH�$XIZHUWXQJ�YRQ�%HVWlQGHQ��GLH�HYHQWXHOO
YRU�$EODXI�GHU�$PRUWLVDWLRQVIULVW� OHHU� IDOOHQ�� LVW� HLQH�QHXH�$XIJDEH��'LH
VSH]LILVFKHQ�:RKQEHG�UIQLVVH�GHU�DOWHUQGHQ�%HZRKQHUVFKDIW�VLQG�GDEHL�HLQ
ZHVHQWOLFKHU�%HVWLPPXQJVJUXQG�I�U�]XN�QIWLJH�,QYHVWLWLRQHQ�
(V� LVW�DEVFKOLH�HQG�]X�XQWHUVWUHLFKHQ��GDVV�%HY|ONHUXQJVU�FNJDQJ�XQG

$OWHUXQJ� GHU� %HZRKQHUVFKDIW� LQ� 2VWGHXWVFKODQG� LQQHUKDOE� NXU]HU� =HLW
EHLQDKH�IOlFKHQGHFNHQG�]X�GHQ�EHKHUUVFKHQGHQ�'HWHUPLQDQWHQ�GHU�VWlGWL�
VFKHQ�(QWZLFNOXQJ�JHZRUGHQ�VLQG��'LHVHU�3UR]HVV��GHU�6WDGWTXDUWLHUH�DXI
=HLW� KHUYRUEULQJW�� LVW� ODQJ� DQKDOWHQG� XQG� LUUHYHUVLEHO�� 6WDGWXPEDX� ZLUG
GDPLW� ]X� HLQHU�JHVDPWJHVHOOVFKDIWOLFKHQ�'DXHUDXIJDEH��GLH�ZHLW� �EHU�GLH
ELVKHULJH�3URJUDPPODXI]HLW�ELV������KLQDXVJHKW�

/LWHUDWXU
%((5�� ,�� ������ ³:RKQHQ�XQG�/HEHQ� LP�:DUWHVWDQG¦��(LQ�4XDUWLHU� LQ�6FKZHGW� ]ZLVFKHQ

$EULVV�XQG�$XIZHUWXQJ��,Q��%HUOLQHU�'HEDWWH�,QLWLDO�����+HIW����6���¤��
%(517��0��X��$��3(7(5�������%HY|ONHUXQJVU�FNJDQJ�XQG�$OWHUXQJ�DOV�PD�JHEOLFKH�(QW�

ZLFNOXQJVGHWHUPLQDQWHQ��GHU�)DOO�:HL�ZDVVHU��,Q��5DXPIRUVFKXQJ�XQG�5DXPRUGQXQJ�
+HIW���������6�����¤����

%09%:������ �%81'(60,1,67(5,80�)h5�9(5.(+5��%$8��81'�:2+181*6:(6(1������
)DFKGRNXPHQWDWLRQ�]XP�%XQGHVZHWWEHZHUE�³6WDGWXPEDX�2VW¦��([SHUWLVHQ�]X�VWlGWHEDX�
OLFKHQ�XQG�ZRKQXQJVZLUWVFKDIWOLFKHQ�$VSHNWHQ�GHV�6WDGWXPEDXV�LQ�GHQ�QHXHQ�/lQGHUQ�
%HUOLQ

%8&+(5��+��X��+��3��*$7=:(,/(5�������5DXPRUGQXQJVSURJQRVH�������5HJLRQHQ�XQG�6WlGWH
LP� GHPRJUDSKLVFKHQ� :DQGHO�� ,Q�� ,QIRUPDWLRQHQ� ]XU� 5DXPHQWZLFNOXQJ�� +�� ����� 6�
,,,¤;,9�

&$53��)�0��X��$��&$53�������$�FRPSOHPHQWDU\�FRQJUXHQFH�PRGHO�RI�ZHOO�EHLQJ�RU�PHQWDO
KHDOWK�IRU� WKH�FRPPXQLW\�HOGHUO\�� ,Q��$/70$1�� ,���0�3��/$:721�DQG�-�)��:2+/:,//
�(GV����(OGHUO\�SHRSOH�DQG�HQYLURQPHQW��1HZ�<RUN��6�����¤������ �+XPDQ�EHKDYLRXU�DQG
HQYLURQPHQW��YRO�����

)/$'(��$���+UVJ���������0RELOLWlW�lOWHUHU�0HQVFKHQ��2SODGHQ�
)5,('5,&+�� .�� ������ $OWHUQ� LQ� UlXPOLFKHU� 8PZHOW�� VR]LDOUlXPOLFKH� ,QWHUDNWLRQVPXVWHU

lOWHUHU�0HQVFKHQ�LQ�'HXWVFKODQG�XQG�LQ�GHQ�86$��'DUPVWDGW�� �'DUPVWlGWHU�*HRJUDSKL�
VFKH�6WXGLHQ������

)5,('5,&+�� .�� ������ %LQQHQZDQGHUXQJHQ� lOWHUHU�0HQVFKHQ�� ,Q�� ,167,787� )h5�/b1'(5�
.81'(�/(,3=,*��+UVJ����%HY|ONHUXQJ��+HLGHOEHUJ�X��%HUOLQ��6�����¤����� �1DWLRQDODWODV
%XQGHVUHSXEOLN�'HXWVFKODQG��%G����
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+$11(0$11��&KU��������6FKUXPSIHQGH�6WlGWH�LQ�2VWGHXWVFKODQG�¤�8UVDFKHQ�XQG�)ROJHQ
HLQHU�6WDGWHQWZLFNOXQJ�RKQH�:LUWVFKDIWVZDFKVWXP��,Q��$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH��%
���������6���¤���

+(,1=(��5��*���9��(,&+(1(5��*��1$(*(/(��0��%8&.67((*�X��0��6&+$8(57(�������1HXH
:RKQXQJ�DXFK�LP�$OWHU��)ROJHUXQJHQ�DXV�GHP�GHPRJUDSKLVFKHQ�:DQGHO�I�U�:RKQXQJV�
SROLWLN�XQG�:RKQXQJVZLUWVFKDIW��'DUPVWDGW�

.$%,6&+��6���0��%(517��X��$��3(7(5�������6WDGWXPEDX�XQWHU�6FKUXPSIXQJVEHGLQJXQJHQ�
(LQH�VR]LDOZLVVHQVFKDIWOLFKH�)DOOVWXGLH��:LHVEDGHQ

.$+$1$��(��������$�FRQJUXHQFH�PRGHO�RI�SHUVRQ�HQYLURQPHQW�LQWHUDFWLRQ��,Q��/$:721�
0�3���3�*��:,1'/(<�DQG�7�2��%<(576��(GV����$JLQJ�DQG�WKH�HQYLURQPHQW��7KHRUHWLFDO
DSSURDFKHV��1HZ�<RUN��6�����¤����

.,/��:���0��'2(+/(5�� X��0��%5b8(5� ������=XNXQIW�GHU�6WlGWH�XQG�6WDGWTXDUWLHUH�2VW�
GHXWVFKODQGV��,Q��$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH��%���������6����¤���

/$:721��0�3��������(QYLURQPHQW�DQG�DJLQJ��0RQWHUH\�
/(+0$11�*58%(��+��������:RKQXQJVZLUWVFKDIWOLFKHU�6WUXNWXUZDQGHO�LQ�GHQ�QHXHQ�%XQ�

GHVOlQGHUQ��.XU]IDVVXQJ�DXV�GHP�%HULFKW�GHU�.RPPLVVLRQ��,Q��'(876&+(�$.$'(0,(�)h5
67b'7(%$8�81'�/$1'(63/$181*��+UVJ����6FKUXPSIHQGH�6WlGWH�IRUGHUQ�QHXH�6WUDWHJLHQ
I�U�GLH�6WDGWHQWZLFNOXQJ��$XV�GHP�/HHUVWDQG�LQ�QHXH�4XDOLWlWHQ"�'RUWPXQG��6���¤���

0$,��5��������'LH�$OWHQ�GHU�=XNXQIW��(LQH�EHY|ONHUXQJVVWDWLVWLVFKH�'DWHQDQDO\VH��2SODGHQ
� �6FKULIWHQUHLKH�GHV�%XQGHVLQVWLWXWV�I�U�%HY|ONHUXQJVIRUVFKXQJ������

0(77(��,��X��5��1$57(1�������0RGHOOSURMHNW�GHV�%0)6)-��6HOEVWEHVWLPPWHV�:RKQHQ�LP
$OWHU��.|OQ�� �$EVFKOXVVEHULFKW��.XUDWRULXP�'HXWVFKH�$OWHUVKLOIH��

0266��7��������6FKUXPSIXQJVSUR]HVVH�XQG�GLH�³XQVLFKWEDUH�6WDGW¦��,Q��,56�DNWXHOO��1U�����
6��¤��

027(/�./,1*(%,(/�� $�� ������ $OWHUVWXGLHQ� XQG� 6WXGLHQ�PLW� DOWHU�Q�VZLVVHQVFKDIWOLFKHP
$QDO\VHSRWHQWLDO��(LQH�YHUJOHLFKHQGH�.XU]�EHUVLFKW��%HUOLQ�� �'=$�'LVNXVVLRQVSDSLHU
1U�����

6$83�� :�� ������ $OWHU� XQG� 8PZHOW�� (LQH� (LQI�KUXQJ� LQ� GLH� |NRORJLVFKH� *HURQWRORJLH�
6WXWWJDUW��%HUOLQ��.|OQ�

6b&+6,6&+(�$8)%$8%$1.�������0RQLWRULQJ�:RKQXQJVZLUWVFKDIW�������'UHVGHQ�
6&+1(,'(5�6/,:$��5��������6WlGWLVFKH�8PZHOW�LP�$OWHU��3UlIHUHQ]HQ�lOWHUHU�0HQVFKHQ�]XP

DOWHUVJHUHFKWHQ�:RKQHQ�� ]XU�:RKQXPIHOG�� XQG�4XDUWLHUVJHVWDOWXQJ��%DVHO� � �%DVHOHU
6WDGW��XQG�5HJLRQDOIRUVFKXQJ������

6&+22/(5��.�.��������5HVSRQVH�RI� WKH�HOGHUO\� WR�HQYLURQPHQW��$�VWUHVV�WKHRUHWLFDO�SHU�
VSHFWLYH�� ,Q��/$:721��0�3��� 3�*��:,1'/(<� DQG�7�2��%<(576� �(GV����$JLQJ� DQG� WKH
HQYLURQPHQW��7KHRUHWLFDO�DSSURDFKHV��1HZ�<RUN��6����¤���

6(,7=��+��������.RPPXQDOILQDQ]HQ�EHL�VFKQHOO�VFKUXPSIHQGHU�%HY|ONHUXQJ�LQ�2VWGHXWVFK�
ODQG�� (LQH� SROLWLNRULHQWLHUWH� GHVNULSWLYH� $QDO\VH�� ,Q�� ZZZ�PDNUR�HXY�IUDQNIXUW�R�GH�
GHFOLQHILQDOH�SGI��������������

67$'7�+2<(56:(5'$�������,QWHJULHUWHV�6WDGWHQWZLFNOXQJVNRQ]HSW�¤�(QWZLFNOXQJVNRQ]HSW
:RKQHQ��%HDUEHLWXQJ��3ODQXQJVE�UR�*U|EH��+R\HUVZHUGD�

67$'7�+2<(56:(5'$�������6WUXNWXUGDWHQ�GHU�6WDGW�+R\HUVZHUGD�QDFK�6WDGW��XQG�2UWV�
WHLOHQ��+R\HUVZHUGD�

67$'7�+2<(56:(5'$�������� ,QWHJULHUWHV�6WDGWHQWZLFNOXQJVNRQ]HSW�¤�7HLONRQ]HSW� ,QIUD�
VWUXNWXU��%HDUEHLWXQJ��3ODQXQJVE�UR�*U|EH��+R\HUVZHUGD

67$'7�:2/)(1�������6WDGWHQWZLFNOXQJVNRQ]HSW�:ROIHQ��%HDUEHLWXQJ�0H\HU�XQG�%DVVLQ
$UFKLWHNWHQ��'UHVGHQ�

67$'7�:2/)(1�������6WlGWHEDXOLFKHV�/HLWELOG�:ROIHQ�1RUG�����)RUWVFKUHLEXQJ���%HDUEHL�
WXQJ��0H\HU�XQG�%DVVLQ�$UFKLWHNWHQ��'UHVGHQ�

67$'7�:2/)(1�������6WDWLVWLVFKHU�-DKUEHULFKW�������:ROIHQ�
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67$7,67,6&+(6�$07�'(5�''5�������6WDWLVWLVFKHV�-DKUEXFK�GHU�'HXWVFKHQ�'HPRNUDWLVFKHQ
5HSXEOLN�©����%HUOLQ�

67$7,67,6&+(6� %81'(6$07� ����¤������ ����D�� ������ ������ 6WDWLVWLVFKHV� -DKUEXFK� GHU
%XQGHVUHSXEOLN�'HXWVFKODQG��:LHVEDGHQ�

67$7,67,6&+(6�%81'(6$07�����E��%HY|ONHUXQJ�'HXWVFKODQGV�ELV�����������NRRUGLQLHUWH
%HY|ONHUXQJVSURJQRVH��3UHVVHH[HPSODU��:LHVEDGHQ�

67$7,67,6&+(6�/$1'(6$07�'(6�)5(,67$$7(6�6$&+6(1�������'HPRJUDSKLVFKHU�:DQGHO�LQ
6DFKVHQ��.DPHQ]�

67$7,67,6&+(6� /$1'(6$07� '(6� )5(,67$$7(6� 6$&+6(1� ������ ZZZ�VWDWLVWLN�VDFK
VHQ�GH������B�����B��B��BWDEHOOH�DVS��������������

:$+/��+�:���+��02//(1.23)�X��)��26:$/'��+UVJ���������$OWH�0HQVFKHQ�LQ�LKUHU�8PZHOW�
%HLWUlJH�]XU�gNRORJLVFKHQ�*HURQWRORJLH��2SODGHQ��:LHVEDGHQ�

:,(�1(5��5��������2VWGHXWVFKH�:RKQXQJVPlUNWH�LP�:DQGHO��,Q��%HULFKWH�]XU�GHXWVFKHQ
/DQGHVNXQGH������6���¤���


