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,QKDOWVYHU]HLFKQLV�
�

� �
�� 9RUZRUW ���������������������������������������������������������������������������������������������������������������������������������������������������������
�� ,QVSHNWLRQVYHUIDKUHQ ����������������������������������������������������������������������������������������������������������������������������������
���� ,QVSHNWLRQVWHDP ����������������������������������������������������������������������������������������������������������������������������������������������
������ $EODXI�GHU�,QVSHNWLRQ �������������������������������������������������������������������������������������������������������������������������������������
���� 9RUJHVSUlFK ����������������������������������������������������������������������������������������������������������������������������������������������������
���� $QDO\VLHUWH�'RNXPHQWH �����������������������������������������������������������������������������������������������������������������������������������
���� )UDJHERJHQ�I�U�/HKUNUlIWH������������������������������������������������������������������������������������������������������������������������������
���� 8QWHUULFKWVEHREDFKWXQJHQ ������������������������������������������������������������������������������������������������������������������������������
���� ,QWHUYLHZV ��������������������������������������������������������������������������������������������������������������������������������������������������������
���� 6FKXOUXQGJDQJ ������������������������������������������������������������������������������������������������������������������������������������������������
�� $XVJDQJVODJH�GHU�6FKXOH ��������������������������������������������������������������������������������������������������������������������������
����� 6FKXODUW�XQG�6FKXOEHK|UGH�����������������������������������������������������������������������������������������������������������������������������
���� %HVRQGHUKHLWHQ�GHU�2UJDQLVDWLRQ�GHU�6FKXOH �������������������������������������������������������������������������������������������������
���� 6FK�OHULQQHQ���6FK�OHU ������������������������������������������������������������������������������������������������������������������������������������
���� 3HUVRQDO�XQG�$XVVWDWWXQJ�GHU�6FKXOH ������������������������������������������������������������������������������������������������������������
���� 6WDQGRUWEHGLQJXQJHQ��������������������������������������������������������������������������������������������������������������������������������������
�� 8QWHUULFKWVSURILO������������������������������������������������������������������������������������������������������������������������������������������
���� 7DEHOODULVFKH�hEHUVLFKW�GHU�3URILOPHUNPDOH ����������������������������������������������������������������������������������������������������
���� (UOlXWHUXQJHQ�]XP�8QWHUULFKWVSURILO��������������������������������������������������������������������������������������������������������������
�� 4XDOLWlWVSURILO ���������������������������������������������������������������������������������������������������������������������������������������������
����� 7DEHOODULVFKH�hEHUVLFKW�GHU�4XDOLWlWVPHUNPDOH ���������������������������������������������������������������������������������������������
����� (UOlXWHUXQJHQ�]XP�4XDOLWlWVSURILO�����������������������������������������������������������������������������������������������������������������
�� =XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH ���������������������������������������������������������������������������������������������������������
���� 6WlUNHQ�GHU�6FKXOH �����������������������������������������������������������������������������������������������������������������������������������������
���� (QWZLFNOXQJVEHGDUI�GHU�6FKXOH����������������������������������������������������������������������������������������������������������������������
�� $QKDQJ ���������������������������������������������������������������������������������������������������������������������������������������������������������
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�
�� 9RUZRUW��

�
�

'LH�%HUOLQHU�6FKXOLQVSHNWLRQ�KDW�LP�1RYHPEHU������LKUH�$UEHLW�DXIJHQRPPHQ��1DFK�HLQHP�
9RUODXI�PLW�]HKQ�1RUPLHUXQJVLQVSHNWLRQHQ�EHJDQQ�GHU�5HJHOGXUFKODXI�GHU�,QVSHNWLRQHQ�LP�
0lU]�������LP�6FKXOMDKU���������ZXUGHQ�LQVJHVDPW����|IIHQWOLFKH�6FKXOHQ�H[WHUQ�HYDOXLHUW��
,P�6FKXOMDKU���������ZHUGHQ�GLH�6FKXOLQVSHNWLRQHQ�LP�/DQG�%HUOLQ�DQ�����6FKXOHQ�IRUWJH�
VHW]W��'LH�]X�LQVSL]LHUHQGHQ�6FKXOHQ�ZHUGHQ�DQKDQG�HLQHV�,7�JHVW�W]WHQ�=XIDOOVYHUIDKUHQ�XQ�
WHU�9RUJDEH�HLQHU�SURSRUWLRQDOHQ�9HUWHLOXQJ�DXI�GLH�%H]LUNH�XQG�GLH�6FKXODUWHQ�DXVJHORVW��
'DU�EHU�KLQDXV�EHVWHKW�GLH�0|JOLFKNHLW�]XU�IUHLZLOOLJHQ�0HOGXQJ��
0LW�GHQ�DXI�GHU�%DVLV�GHV�³+DQGOXQJVUDKPHQV�6FKXOTXDOLWlW�LQ�%HUOLQ§�HQWZLFNHOWHQ�(YDOXDWL�
RQVLQVWUXPHQWHQ�HUIDVVW�GLH�6FKXOLQVSHNWLRQ�GLH�GHU�8QWHUULFKWV��XQG�(U]LHKXQJVDUEHLW�]X�
JUXQGH�OLHJHQGHQ�9HUHLQEDUXQJHQ�XQG�%HVFKO�VVH�XQG�GHQ�6WDQG�LKUHU�8PVHW]XQJ�LP�6FKXO�
DOOWDJ��GLH�4XDOLWlW�GHU�0DQDJHPHQWSUR]HVVH�VRZLH�GLH�(UJHEQLVVH�XQG�(UIROJH�GHU�VFKXOL�
VFKHQ�$UEHLW��=LHO�GHU�H[WHUQHQ�(YDOXDWLRQ�GXUFK�GLH�6FKXOLQVSHNWLRQ�LVW�HV��PLW�VWDQGDUGLVLHU�
WHQ�0HWKRGHQ�XQG�,QVWUXPHQWHQ�HLQH�6FKXOH�DOV�*HVDPWV\VWHP�]X�XQWHUVXFKHQ�XQG�]X�EH�
ZHUWHQ��(LQH�%HZHUWXQJ�HLQ]HOQHU�3HUVRQHQ�RGHU�8QWHUULFKWVVWXQGHQ�HUIROJW�QLFKW���
$OV�(UJHEQLV�GHU�,QVSHNWLRQ�HUKlOW�GLH�6FKXOH�HLQH�5�FNPHOGXQJ�LQ�)RUP�HLQHV�4XDOLWlWVSUR�
ILOV�XQG�HLQHV�]XVlW]OLFK�DXVJHZLHVHQHQ�8QWHUULFKWVSURILOV��'LHVH�ZHLVHQ�VRZRKO�GLH�6WlUNHQ�
GHU�6FKXOH�DOV�DXFK�LKUHQ�(QWZLFNOXQJVEHGDUI�DXV��'DPLW�HUKlOW�GLH�6FKXOH�HLQH�XPIDVVHQGH�
%HZHUWXQJ�HQWVFKHLGHQGHU�4XDOLWlWVPHUNPDOH��'LH�,QVSHNWLRQ�XQG�GHU�KLHU�YRUOLHJHQGH�%H�
ULFKW�KDEHQ�GDV�=LHO��,PSXOVH�]XU�ZHLWHUHQ�6FKXO��XQG�8QWHUULFKWVHQWZLFNOXQJ�]X�JHEHQ�VR�
ZLH�GLH�4XDOLWlW�YRQ�8QWHUULFKW�XQG�(U]LHKXQJ��6FKXORUJDQLVDWLRQ�XQG�6FKXOOHEHQ�]X�VLFKHUQ��
=XJOHLFK�HUKDOWHQ�GLH�]XVWlQGLJH�6FKXOEHK|UGH�XQG�GLH�]XVWlQGLJH�6FKXODXIVLFKW�GHQ�,QVSHN�
WLRQVEHULFKW��GDPLW�VLH�GLH�6FKXOH�DXI�GLHVHU�*UXQGODJH�LQ�LKUHP�ZHLWHUHQ�4XDOLWlWVHQWZLFN�
OXQJVSUR]HVV�EHUDWHQ�XQG�XQWHUVW�W]HQ�N|QQHQ��
'DV� ,QVSHNWLRQVWHDP� EHGDQNW� VLFK� EHL� GHU� 5RVD�/X[HPEXUJ�2EHUVFKXOH� I�U� GLH� IUHXQGOLFKH�
=XVDPPHQDUEHLW�XQG�8QWHUVW�W]XQJ�ZlKUHQG�GHU�,QVSHNWLRQVGXUFKI�KUXQJ��
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��
�
�� ,QVSHNWLRQVYHUIDKUHQ�
�
���� ,QVSHNWLRQVWHDP�

�
'DV�,QVSHNWLRQVWHDP�I�U�GLH�5RVD�/X[HPEXUJ�2EHUVFKXOH�EHVWDQG�DXV�+HUUQ�5XEEHUW��NRRUGLQLHUHQGHU�
,QVSHNWRU���)UDX�6FKLOOHU��+HUUQ�%LFNHOPD\HU��+HUUQ�Y��6FKZHGOHU�XQG�+HUUQ�3ROQ\��DXVJHZlKOW�GXUFK�
GHQ�/DQGHVHOWHUQDXVVFKXVV�%HUOLQ����
�
���� $EODXI�GHU�,QVSHNWLRQ�
�

�
,QVSHNWLRQVYHUIDKUHQ� 'DWXP��

9RUJHVSUlFK� �����������
3UlVHQWDWLRQ�GHU�6FKXOH�GXUFK�GHQ�6FKXOOHLWHU� �����������
6FKXOUXQGJDQJ� �����������
���8QWHUULFKWVEHVXFKH�� �����������
,QWHUYLHZ�PLW�GHP�6FKXOOHLWHU� �����������
,QWHUYLHZ�PLW�GHU�VWHOOY��6FKXOOHLWXQJ�3lGDJRJLVFKHQ�
.RRUGLQDWRUHQ� �����������
(OWHUQLQWHUYLHZ� �����������
,QWHUYLHZ�PLW�/HKUNUlIWHQ�� �����������
���8QWHUULFKWVEHVXFKH� �����������
,QWHUYLHZ�PLW�6FK�OHUQ�6FK�OHULQQHQ� �����������
3UlVHQWDWLRQ�GHV�%HULFKWV�YRU�GHQ�0LWJOLHGHUQ�GHU�
6FKXONRQIHUHQ]� �����������
*HVSUlFK�PLW�GHU�]XVWlQGLJHQ�6FKXODXIVLFKW�� �����������
*HVSUlFK�PLW�GHU�]XVWlQGLJHQ�6WDGWUlWLQ�GHP�]X�
VWlQGLJHQ�6WDGWUDW�� �

�
�

�
���� 9RUJHVSUlFK�

�
$P������������IDQG�GDV�9RUJHVSUlFK�LQ�GHU�6FKXOH�VWDWW��$Q�GLHVHP�*HVSUlFK�QDKP�GDV�JHVDPWH�
,QVSHNWLRQVWHDP�WHLO��9RQ�6HLWHQ�GHU�6FKXOH�QDKPHQ�GHU�6FKXOOHLWHU�VRZLH�I�QI�ZHLWHUH�0LWJOLHGHU�GHV�
.ROOHJLXPV�E]Z��*UHPLHQPLWJOLHGHU�WHLO��
,P� 5DKPHQ� GHV� 9RUJHVSUlFKV�ZXUGH� IHVWJHOHJW��ZHOFKH�'RNXPHQWH� GLH� 6FKXOH� GHU� ,QVSHNWLRQ� ]XU�
9HUI�JXQJ�VWHOOW��
�
�
���� $QDO\VLHUWH�'RNXPHQWH�
�
9RQ�GHU�6FKXOH�]XU�9HUI�JXQJ�JHVWHOOWH�'RNXPHQWH�
�
=XVlW]OLFK�]X�GHQ�LQ�GHU�6HQDWVYHUZDOWXQJ�I�U�%LOGXQJ��-XJHQG�XQG�6SRUW�YRUOLHJHQGHQ�VWDWLVWLVFKHQ�
'DWHQ�ZXUGHQ�GHP�,QVSHNWLRQVWHDP�YRQ�GHU�6FKXOH�IROJHQGH�'RNXPHQWH�YRUDE�]XU�9HUI�JXQJ�JH�
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��
VWHOOW��6LH�ZXUGHQ�JHVLFKWHW�XQG�EHL�GHU�%HZHUWXQJ�GHU�4XDOLWlWVPHUNPDOH�HQWVSUHFKHQG�EHU�FNVLFK�
WLJW��
�
6FKXOSURJUDPP�
�
�� /HLWELOG�GHU�6FKXOH�
�� VFKULIWOLFK�IL[LHUWH�(QWZLFNOXQJV��XQG�$UEHLWVVFKZHUSXQNWH�
�� =HLW�0D�QDKPHQ�3ODQ�
�� VFKXOLQWHUQHV�&XUULFXOXP�
����(YDOXDWLRQVNRQ]HSW�
�

�
%HVRQGHUH�SlGDJRJLVFKH�.RQ]HSWH�RGHU�%HVFKO�VVH�
�� VFKXOHLJHQHV�.RQ]HSW�]XU�8PVHW]XQJ�GHU�6WXQGHQWDIHO�XQWHU�%HU�FNVLFKWLJXQJ�JHVXQGKHLWOLFKHU�
����$VSHNWH�
�� ,7�.RQ]HSW�
�� .RQ]HSW�]XU�LQGLYLGXHOOHQ�)|UGHUXQJ��
�� 3HUVRQDOHQWZLFNOXQJVNRQ]HSW�
�� *UXQGVlW]H�]XU�8QWHUULFKWVYHUWHLOXQJ�
�� *UXQGVlW]H�]XU�9HUWUHWXQJVUHJHOXQJ�
�� %HLVSLHOH�I�U�VFKXOLQWHUQH�,QIRUPDWLRQVEOlWWHU�
�� +RPHSDJH�GHU�6FKXOH�
�
�
'RNXPHQWH��LQ�GLH�ZlKUHQG�GHU�,QVSHNWLRQ�(LQEOLFN�JHQRPPHQ�ZXUGH�
�
�� 3UHVVHVSLHJHO�GHU�6FKXOH���EHU�GLH�OHW]WHQ�����-DKUH��
�� 'RNXPHQWH��EHU�EHVRQGHUH�(UIROJH�GHU�6FKXOH�
�� 6FKXO���+DXVRUGQXQJ�
�� 9HUWUHWXQJVSODQ�
�� XQWHUVFKLHGOLFKH�VFKXOLQWHUQH�VWDWLVWLVFKH�(UKHEXQJHQ��X�D��$XVZHUWXQJ�GHU�9HUJOHLFKVDUEHLWHQ��

06$��$ELWXU�HWF���
�
3URWRNROOH��*HVDPWNRQIHUHQ]��6FKXONRQIHUHQ]��.ODVVHQNRQIHUHQ]HQ��)DFKNRQIHUHQ]HQ��$UEHLWV��XQG�
%HUDWXQJVDXVVFKXVV�GHU�*HVDPWNRQIHUHQ]��$%$*���
�
�
���� )UDJHERJHQ�I�U�/HKUNUlIWH��
$Q�GHU�%HIUDJXQJ�EHWHLOLJWHQ�VLFK����YRQ����/HKUNUlIWHQ��GDV�HQWVSULFKW�HLQHU�4XRWH�YRQ����������
'LH�%HIUDJXQJ�GLHQW�GHU�9RUEHUHLWXQJ�GHU�,QVSHNWLRQ��'LH�$XVZHUWXQJ�GHU�)UDJHERJHQ�JHKW�QLFKW�DOV�
7HLO�GHU�%HZHUWXQJ�LQ�GDV�4XDOLWlWVSURILO�GHU�6FKXOH�HLQ��
'LH�)UDJHERJHQ�ZHUGHQ�QXU�EHU�FNVLFKWLJW��ZHQQ�HLQ�5�FNODXI�YRQ�PLQGHVWHQV������GHU�/HKUNUlIWH��
YRUOLHJW��
'LH�$XVZHUWXQJ�GHU�)UDJHERJHQ�EHILQGHW�VLFK�LP�$QKDQJ��
�
�
�
�
�
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��
�
���� 8QWHUULFKWVEHREDFKWXQJHQ�

�
:lKUHQG�GHU�,QVSHNWLRQVWDJH�ZXUGHQ����8QWHUULFKWVEHVXFKH�GXUFKJHI�KUW��'LH�%HVXFKH�ZDUHQ��EHU�
DOOH�.ODVVHQVWXIHQ�XQG�-DKUJlQJH�YHUWHLOW��'DV�,QVSHNWLRQVWHDP�VDK�IDVW�DOOH�DQ�GHU�6FKXOH�XQWHUULFK�
WHQGHQ�/HKUNUlIWH��HLQLJH�/HKUNUlIWH�GDYRQ�PHKUIDFK��
-HGH�8QWHUULFKWVEHREDFKWXQJ�GDXHUWH����0LQXWHQ��GDV�,QVSHNWLRQVWHDP�VDK����$QIDQJV������0LWWHO��
XQG� ��� (QGVLWXDWLRQHQ�� $OOH� 8QWHUULFKWVEHVXFKH� ZXUGHQ� DXI� VWDQGDUGLVLHUWHQ� %HREDFKWXQJVERJHQ�
SURWRNROOLHUW�XQG�EHZHUWHW���
�
���� ,QWHUYLHZV�

�
'DV�,QVSHNWLRQVWHDP�I�KUWH�ZlKUHQG�GHU�,QVSHNWLRQVWDJH�,QWHUYLHZV�PLW�
�
�� GHP�6FKXOOHLWHU�+HUUQ�7UHSWRZ��
�� GHU�VWHOOYHUWUHWHQGHQ�6FKXOOHLWHULQ�)UDX�/DQJH�,��GHQ�SlGDJRJLVFKHQ�.RRUGLQDWRUHQ�+HUUQ�5HLII�

XQG�+HUUQ�:�VWHQEHUJ���
�� VLHEHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ��GDYRQ�GUHL�.ODVVHQVSUHFKHU�LQQHQ�E]Z��*UHPLHQYHUWUHWHU�LQQHQ���
�� VLHEHQ�/HKUNUlIWHQ���
�� ���(OWHUQ��GDYRQ�I�QI�*UHPLHQYHUWUHWHU�LQQHQ��GXUFK��

�
'LH�7HLOQHKPHU�LQQHQ�DQ�GHQ�*HVSUlFKHQ�PLW�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ��GHQ�/HKUNUlIWHQ�XQG�
GHQ�(OWHUQ�ZXUGHQ�LP�5DKPHQ�GHV�9RUJHVSUlFKV�GXUFK�GDV�,QVSHNWLRQVWHDP�DXVJHZlKOW���
�
���� 6FKXOUXQGJDQJ�

�
'HU�6FKXOUXQGJDQJ�IDQG�DP������������VWDWW��(V�QDKPHQ�GHU�6FKXOOHLWHU�XQG�GDV�,QVSHNWLRQVWHDP�
WHLO��
�
�� $XVJDQJVODJH�GHU�6FKXOH�
�
���� 6FKXODUW�XQG�6FKXOEHK|UGH�

�
'LH�5RVD�/X[HPEXUJ�2EHUVFKXOH�LVW�HLQ�*\PQDVLXP��ZHOFKHV�]XVlW]OLFK�GHQ�%LOGXQJVJDQJ�³,QGLYLGXDOL�
VLHUXQJ�GHV�J\PQDVLDOHQ�%LOGXQJVJDQJHV�DE�.ODVVH��§�DQELHWHW��'LH�6FKXOH�LVW�LQ�GHQ�-DKUJlQJHQ������
XQG���]ZHL]�JLJ��LQ�GHQ�-DKUJlQJHQ����������XQG����YLHU]�JLJ��'LH�J\PQDVLDOH�2EHUVWXIH�ZXUGH�LP�
6FKXOMDKU����������� LQ�GHQ�.ODVVHQ����YRQ�����XQG� LQ�GHU�.XUVSKDVH�YRQ�����6FK�OHULQQHQ�XQG�
6FK�OHU�EHVXFKW���
'LH�]XVWlQGLJH�6FKXOUlWLQ�LQ�GHU�5HJLRQ�3DQNRZ�LVW�)U��8QUXKH��GLH�]XVWlQGLJH�6WDGWUlWLQ�LVW�)U��.HLO��

�
���� %HVRQGHUKHLWHQ�GHU�2UJDQLVDWLRQ�GHU�6FKXOH�

�
(LQH�%HVRQGHUKHLW�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�LVW�GLH�$XIQDKPH�YRQ�MlKUOLFK�]ZHL����.ODVVHQ�LP�
5DKPHQ�GHV�6FKXOYHUVXFKV�³,QGLYLGXDOLVLHUXQJ�GHV�J\PQDVLDOHQ�%LOGXQJVJDQJHV§��6FKQHOOOlXIHUNODVVHQ���
'DU�EHU�KLQDXV�QLPPW�GLH�6FKXOH�VHLW�����������DQ�GHU�3HUVRQDONRVWHQEXGJHWLHUXQJ�WHLO��
0LW�%HJLQQ�GHV�6FKXOMDKUHV�DUEHLWHW�GLH�6FKXOH�QDFK�HLQHP�YHUlQGHUWHQ�7DJHVDEODXI��GHU�YDULDEOH�XQG�
.HUQ]HLWHQ�HQWKlOW��'LH�8QWHUULFKWVGDXHU�LQ�GHU�.HUQ]HLW�EHZHJW�VLFK�]ZLVFKHQ��������XQG����0LQX�
WHQ��'LHVHV�8QWHUULFKWVPRGHOO�ZXUGH�YRQ�GHU�6FKXOH�VHOEVW�HQWZLFNHOW�XQG�ZLUG�LQ�GLHVHP�6FKXOMDKU�
]XP�HUVWHQ�0DO�SUDNWL]LHUW��'LH�5RVD�/X[HPEXUJ�2EHUVFKXOH�IROJW�GDPLW�OHUQSV\FKRORJLVFKHQ�XQG�
SlGDJRJLVFKHQ�6WXGLHQ��XP�EHVVHUH�9RUDXVVHW]XQJHQ�I�U�HLQ�QDFKKDOWLJHV�/HUQHQ�XQG��SURMHNWEH]R�
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JHQHQ�8QWHUULFKW�]X�VFKDIIHQ��$X�HUGHP�HUKRIIH�VLFK�GLH�6FKXOH�GXUFK�HLQHQ�VSlWHUHQ�8QWHUULFKWVEH�
JLQQ�XQG�ZHQLJHU�/HUQJHJHQVWlQGH�SUR�8QWHUULFKWVWDJ�HLQH�5HGX]LHUXQJ�GHU�%HODVWXQJ�GHU�6FK�OHULQ�
QHQ�XQG�6FK�OHU��
�
���� 6FK�OHULQQHQ�6FK�OHU�
�
,Q� GHU� 5RVD�/X[HPEXUJ�2EHUVFKXOH� OHUQWHQ� LP� 6FKXOMDKU� �������� LQVJHVDPW� ���� 6FK�OHULQQHQ� XQG�
6FK�OHU�����6FK�OHULQQHQ�XQG�6FK�OHU�VLQG�QLFKWGHXWVFKHU�+HUNXQIWVVSUDFKH���
'LH�6FK�OHU]DKO�KDW�VLFK� LP�9HUJOHLFK�]XP�YHUJDQJHQHQ�6FKXOMDKU�JHULQJI�JLJ�HUK|KW�� ,Q�GHQ� -DKU�
JlQJHQ���ELV����VLQG�LP�'XUFKVFKQLWW����6FK�OHULQQHQ�XQG�6FK�OHU�LQ�HLQHU�.ODVVH��'HU�����-DKUJDQJ�
ZLUG�YRQ�����XQG�GHU�����-DKUJDQJ�YRQ�����6FK�OHULQQHQ�XQG�6FK�OHUQ�EHVXFKW��
9RQ�GHU�=X]DKOXQJ�]X�/HUQPLWWHOQ�VLQG����6FK�OHULQQHQ�XQG�6FK�OHU���������EHIUHLW��
�
���� 3HUVRQDO�XQG�$XVVWDWWXQJ�GHU�6FKXOH�
�
$Q�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�XQWHUULFKWHQ����/HKUNUlIWH�VRZLH����6WXGLHQUHIHUHQGDUH���
'DU�EHU�KLQDXV�VLQG�HLQ�+DXVPHLVWHU�XQG�]ZHL�6HNUHWlULQQHQ�DQ�GHU�6FKXOH�WlWLJ��
�
=XU�$EGHFNXQJ�GHV�*UXQGEHGDUIV�LP�6FKXOMDKU���������ZHUGHQ��������6WXQGHQ�EHQ|WLJW���
�
=XP�=HLWSXQNW�GHU� ,QVSHNWLRQ�IHKOWHQ�GHU�6FKXOH�����6WXQGHQ�]XU�'HFNXQJ�GHV�%HGDUIHV��GLHV�HQW�
VSULFKW�HLQHU�*HVDPWDXVVWDWWXQJ�YRQ����������
�
���� 6WDQGRUWEHGLQJXQJHQ�
�
'LH�6FKXOH�ZXUGH������DOV�K|KHUH�6FKXOH� I�U� -XQJHQ�JHJU�QGHW�XQG�EHVWDQG�DOV�VROFKH�ELV�������
�����ZXUGH�DQ�GLHVHP�6WDQGRUW�GLH�5RVD�/X[HPEXUJ�2EHUVFKXOH�DOV�*\PQDVLXP�JHJU�QGHW��6HLW�GHP�
6FKXOMDKU���������EHWHLOLJW�VLFK�GLH�6FKXOH�DP�6FKXOYHUVXFK�³,QGLYLGXDOLVLHUXQJ�GHV�J\PQDVLDOHQ�%LO�
GXQJVJDQJHV§�XQG�LVW�GDPLW�HLQHV�YRQ�]ZHL�ZHLWHUHQ�JUXQGVWlQGLJHQ�*\PQDVLHQ�LP�%H]LUN�3DQNRZ��
$Q�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�ZHUGHQ�(QJOLVFK�DOV�HUVWH�VRZLH�6SDQLVFK�RGHU�/DWHLQ�DOV�]ZHLWH�
)UHPGVSUDFKH�DQJHERWHQ��:HLWHUKLQ�ZHUGHQ�ELV� ]X� I�QI�YHUVFKLHGHQH�)UHPGVSUDFKHQ�]XVlW]OLFK�DQ�
JHERWHQ��'DV�8QWHUULFKWVDQJHERW�ZLUG�LQ�GHU�6HNXQGDUVWXIH�,,�DE�-DKUJDQJVVWXIH����GXUFK�GLH�)lFKHU�
,QIRUPDWLN��'DUVWHOOHQGHV�6SLHO��3KLORVRSKLH�XQG�3V\FKRORJLH�HUJlQ]W���
�
'HU� 6FKXOH� VWHKW�HLQ� VLFK��EHU�PHKUHUH�*UXQGVW�FNH�� ]XP�7HLO� JHWUHQQW�GXUFK�|IIHQWOLFKH�6WUD�HQ��
YHUWHLOWHV� 6FKXOJHOlQGH� ]XU�9HUI�JXQJ��'HU� WHLOZHLVH�EHIHVWLJWH� 6FKXOKRI�ELHWHW�� DXI�GLH�$Q]DKO�GHU�
6FK�OHULQQHQ�XQG�6FK�OHU�EH]RJHQ��GHXWOLFK�]X�ZHQLJ�$XIHQWKDOWVIOlFKH��1HEHQ�GHP�+DXSWJHElXGH�
YHUI�JW�GLH�6FKXOH��EHU�PHKUHUH�1HEHQJHElXGH��GLH�HLQHQ�DXVJHVSURFKHQ�GULQJOLFKHQ�6DQLHUXQJVEH�
GDUI�DXIZHLVHQ��7HLOH�GLHVHU�*HElXGH�VLQG�HEHQVR�ZLH�HLQH�GHU�6SRUWKDOOHQ�ZHJHQ�6LFKHUKHLWVPlQJHOQ�
JHVSHUUW��(LQH�ZHLWHUH�6SRUWKDOOH�LVW�VWDUN�UHQRYLHUXQJVEHG�UIWLJ��$X�HUGHP�QXW]W�GLH�6FKXOH�JHPHLQ�
VDP�PLW�GHU�EHQDFKEDUWHQ�*UXQGVFKXOH�HLQH�6SRUWKDOOH�XQG�HLQHQ�|IIHQWOLFKHQ�6SRUWSODW]� LP�.LH]��
'LH�$XOD�EHILQGHW�VLFK�VHLW�OlQJHUHP�LP�8PEDX� 
�
,P�+DXSWJHElXGH� EHILQGHQ� VLFK� YRUZLHJHQG� .ODVVHQ�� XQG� )DFKUlXPH� VRZLH� ]ZHL� &RPSXWHUUlXPH��
-HGRFK�ELHWHQ�YRU�DOOHP�GLH�EHHQJWHQ�.ODVVHQUlXPH�QXU�HLQJHVFKUlQNW�3ODW]�I�U�GLH�YHUVFKLHGHQ�JUR�
�HQ�/HUQJUXSSHQ��)�U�GHQ�3K\VLNXQWHUULFKW�VWHKHQ�QXU�]ZHL�)DFKUlXPH�]XU�9HUI�JXQJ��GDYRQ�NDQQ�
QXU�HLQHU�DXV�.DSD]LWlWVJU�QGHQ�I�U�DOOH�6FK�OHULQQHQ�XQG�6FK�OHU�HLQHU�.ODVVH�JHQXW]W�ZHUGHQ�� ,Q�
GHQ�1HEHQJHElXGHQ� ILQGHW� YRUUDQJLJ� GHU�2EHUVWXIHQXQWHUULFKW� VWDWW�� +LHU� JLEW� HV� DX�HUGHP� HLQHQ�
3DXVHQUDXP�� LQ� GHP� GHQ� 6FK�OHUQ�LQQHQ� HLQ�0LWWDJVWLVFK� DQJHERWHQ�ZLUG�� -HGRFK� LVW� DXFK� GLHVHU�
5DXP�QLFKW�DXVUHLFKHQG�JUR���
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'DV� +DXSWJHElXGH� ]HLJW� VLFK� LQ� HLQHP� VDXEHUHQ� XQG� JHSIOHJWHQ� =XVWDQG�� %HVFKlGLJXQJHQ� GXUFK�
6FKPLHUHUHLHQ�RGHU�9DQGDOLVPXV�VLQG�QLFKW�IHVWVWHOOEDU���
'HU��EHUZLHJHQGH�7HLO�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�NRPPW�DXV�GHQ�YHUVFKLHGHQVWHQ�*HELHWHQ�GHU�
5HJLRQ�3DQNRZ�����������6FK�OHULQQHQ�XQG�6FK�OHU�NRPPHQ�DXV�GHP�/DQG�%UDQGHQEXUJ�XQG�HLQ�
6FK�OHU�DXV�GHP�$XVODQG���
�
�
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�
�� 8QWHUULFKWVSURILO��
�
���� 7DEHOODULVFKH�hEHUVLFKW�GHU�3URILOPHUNPDOH�Ç�

%HZHUWXQJ�3URILOPHUNPDO����8QWHUULFKWVRUJDQLVDWLRQ� $� %� &� '�
���� ,QWHQVLYH�1XW]XQJ�GHU�/HKU��XQG�/HUQ]HLW� � � � �
���� 6FKDIIXQJ�YRQ�I|UGHUQGHQ�/HUQ��XQG�$UEHLWVEHGLQJXQJHQ� � � � �

3UR
ILON

ULWH
ULHQ

�

���� .RRSHUDWLRQ�YRQ�/HKUNUlIWHQ�XQG�(U]LHKHULQQHQ�(U]LHKHUQ� � � � �
%HZHUWXQJ�3URILOPHUNPDO����8QWHUULFKWVSUR]HVV�

$� %� &� '�
���� )|UGHUXQJ�YRQ�6HOEVWYHUWUDXHQ�XQG�6HOEVWlQGLJNHLW� � � � �
���� )DFKOLFKH�4XDOLWlW�GHV�8QWHUULFKWV� � � � �
���� 6FK�OHU��XQG�WKHPHQRULHQWLHUWH�0HWKRGHQZDKO� � � � �
���� ,QQHUH�'LIIHUHQ]LHUXQJ� � � � �
���� 6SUDFKHQWZLFNOXQJ��6SUDFK��XQG�.RPPXQLNDWLRQVI|UGHUXQJ� � � � �
���� 6HOEVWlQGLJHV�/HUQHQ� � � � �
���� .RRSHUDWLYHV�9HUKDOWHQ� � � � �
���� 0|JOLFKNHLWHQ�I�U�6FK�OHU�LQQHQ��HLJHQH�/|VXQJHQ�]X�HQWZLFNHOQ��GDU�

]XOHJHQ�XQG�]X�UHIOHNWLHUHQ� � � � �
���� 'HXWOLFKH�6WUXNWXULHUXQJ�XQG�WUDQVSDUHQWH�=LHODXVULFKWXQJ�GHV�8QWHU�

ULFKWV� � � � �

3UR
ILON

ULWH
ULHQ

�

�����/HLVWXQJVRULHQWLHUXQJ� � � � �
%HZHUWXQJ�3URILOPHUNPDO����3lGDJRJLVFKHV�9HUKDOWHQ�8QWHUULFKWVNOLPD�

$� %� &� '�
���� 9HUDQWZRUWXQJVEHUHLWVFKDIW��VR]LDOHV�(QJDJHPHQW��VR]LDOHV�9HUKDOWHQ�

XQG�7ROHUDQ]� � � � �

���� 3RVLWLYHV�SlGDJRJLVFKHV�9HUKDOWHQ�LP�8QWHUULFKW� � � � �

3UR
ILON

ULWH
ULHQ

�

���� )DLUH�XQG�JHUHFKWH�%HKDQGOXQJ�GHU�6FK�OHU�LQQHQ� � � � �

������������������������������ ����
Ç�'LH�1XPPHULHUXQJ�GHU�3URILONULWHULHQ�ZHLFKW�YRQ�GHU�1XPPHULHUXQJ�LP�+DQGOXQJVUDKPHQ�6FKXOTXDOLWlW�DE��
�
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�
�
���� (UOlXWHUXQJHQ�]XP�8QWHUULFKWVSURILO��
�
'DV�8QWHUULFKWVSURILO�JLEW�GDV�*HVDPWHUJHEQLV�GHU�%HZHUWXQJ�GHU�HLQ]HOQHQ�3URILONULWHULHQ�GHU�ZlK�
UHQG�GHU�,QVSHNWLRQ�EHREDFKWHWHQ�8QWHUULFKWVVHTXHQ]HQ�ZLHGHU��,Q�GHU�$QODJH�EHILQGHW�VLFK�HLQ�6lX�
OHQGLDJUDPP��GDV�GLH�SUR]HQWXDOH�9HUWHLOXQJ�GHU�%HZHUWXQJHQ�GDUVWHOOW��
�
'DU�EHU�KLQDXV�ZXUGHQ�IROJHQGH�%HREDFKWXQJHQ�V\VWHPDWLVFK�IHVWJHKDOWHQ�XQG�DXVJHZHUWHW��
�
'LH�*U|�H�GHU�JHVHKHQHQ�/HUQJUXSSHQ�YHUWHLOWH�VLFK�ZLH�IROJW��
�
  <=5 Schüler <=10 Schüler <=15 Schüler <=20 Schüler <=25 Schüler <=30 Schüler >30 Schüler 

0 6 6 6 10 23 10 

�
'LH�GXUFKVFKQLWWOLFKH�/HUQJUXSSHQIUHTXHQ]�ODJ�EHL����6FK�OHULQQHQ�XQG�6FK�OHU��
�
%HL���%HVXFKHQ�VWHOOWH�GDV�,QVSHNWLRQVWHDP�9HUVSlWXQJHQ�YRQ�LQVJHVDPW����6FK�OHULQQHQ�E]Z��6FK��
OHUQ�IHVW��
�
9HUWHLOXQJ�GHU�6R]LDOIRUPHQ�LQ�GHQ�JHVHKHQHQ�8QWHUULFKWVVHTXHQ]HQ��
����

Sozialform Frontalunterricht Einzelarbeit Partnerarbeit Gruppenarbeit 

Anzahl der Sozial-
formen 

37 20 8 14 

prozentuale  
Verteilung

1
 

61% 33% 13% 23% 

�
)DFKOLFKH�0lQJHO�ZXUGHQ�EHL�HLQHP�%HVXFK�IHVWJHVWHOOW��LQ�HLQHP�)DOO�ZDUHQ�/HKU��XQG�/HUQPLWWHO�
QLFKW�LQ�DXVUHLFKHQGHU�=DKO�YRUKDQGHQ��%HL���8QWHUULFKWVEHVXFKHQ�ZDUHQ�3&�YRUKDQGHQ��GLH�1XW]XQJ�
GLHVHU�3&�ZXUGH�EHL�HLQHP�%HVXFK�EHREDFKWHW��
�
3URILOPHUNPDO����8QWHUULFKWVRUJDQLVDWLRQ�
�
,QWHQVLYH�1XW]XQJ�GHU�/HKU��XQG�/HUQ]HLW����
�%HZHUWXQJ��$���VWDUN�DXVJHSUlJW��
�
,Q������GHV�EHVXFKWHQ�8QWHUULFKWV�PDFKWHQ�GLH�/HKUHU�LQQHQ�GHXWOLFK��GDVV�LKQHQ�GLH�8QWHUULFKWV]HLW�
ZHUWYROO�LVW�XQG�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�]X�JXWH�NRPPW��'HU�8QWHUULFKW�EHJDQQ�GXUFKJHKHQG�
S�QNWOLFK��GHU�$QWHLO�GHU�VDFKIUHPG�JHQXW]WHQ�8QWHUULFKWV]HLW�ZDU�VHKU�JHULQJ��'LH�/HKUHU�LQQHQ�ZD�
UHQ�DXI�GHQ�8QWHUULFKW�YRUEHUHLWHW��GLH�EHQ|WLJWHQ�8QWHUULFKWVPDWHULDOLHQ�ZDUHQ�YRUKDQGHQ��
�
6FKDIIXQJ�YRQ�I|UGHUQGHQ�/HUQ��XQG�$UEHLWVEHGLQJXQJHQ���
�%HZHUWXQJ��$���VWDUN�DXVJHSUlJW��
�
,Q�DOOHQ�EHREDFKWHWHQ�8QWHUULFKWVVHTXHQ]HQ�ZDUHQ�I|UGHUQGH�$UEHLWV��XQG�/HUQEHGLQJXQJHQ�YRUKDQ�
GHQ��7URW]�GHU�VHKU�EHHQJWHQ�5DXPYHUKlOWQLVVH�JHODQJ�HV�GHU�6FKXOH�HUIROJUHLFK��GHQ�6FK�OHULQQHQ�
XQG�6FK�OHUQ�J�QVWLJH�$UEHLWVEHGLQJXQJHQ�]X�VFKDIIHQ��
������������������������������ ����
��'LH�6XPPH�NDQQ��EHU�������OLHJHQ��GD�LQ�HLQHU�8QWHUULFKWVVHTXHQ]�PHKUHUH�6R]LDOIRUPHQ�EHREDFKWHW�ZHUGHQ�N|QQHQ��
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5DXPJHVWDOWXQJ��0RELOLDU�XQG�5DXPNOLPD�VRZLH�GLH�%HUHLWVWHOOXQJ�GHU�0DWHULDOLHQ�HUP|JOLFKWHQ��WURW]�
GHU�%HHLQWUlFKWLJXQJHQ�GXUFK�GLH�EDXOLFKH�6LWXDWLRQ�LQ�HLQLJHQ�5lXPOLFKNHLWHQ��NRQ]HQWULHUWHV�$UEHL�
WHQ���
.RRSHUDWLRQ�YRQ�/HKUNUlIWHQ�XQG�(U]LHKHULQQHQ�(U]LHKHUQ���
�RKQH�%HZHUWXQJ��
�
'D�QXU�LQ�HLQHU�8QWHUULFKWVSKDVH�GLH�.RRSHUDWLRQ�]ZHLHU�/HKUNUlIWH�EHREDFKWHW�ZHUGHQ�NRQQWH��ZXU�
GH�GLHVHV�0HUNPDO�LQ�GLH�%HZHUWXQJ�QLFKW�PLW�HLQEH]RJHQ��
�
3URILOPHUNPDO����8QWHUULFKWVSUR]HVV���
�
)|UGHUXQJ�YRQ�6HOEVWYHUWUDXHQ�XQG�6HOEVWlQGLJNHLW�
�%HZHUWXQJ��$���VWDUN�DXVJHSUlJW�
�
,Q������GHV�8QWHUULFKWV�ZDU�]X�EHREDFKWHQ��GDVV�GLH�/HKUNUlIWH�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�]XU�
DNWLYHQ�7HLOQDKPH�DP�8QWHUULFKW�XQG�]XU�$XIJDEHQ�EHUQDKPH�DXIIRUGHUWHQ��9RU�DOOHP�LQ�GHQ�3DUW�
QHU��XQG�*UXSSHQDUEHLWVSKDVHQ�ZXUGHQ�GLH�)lKLJNHLW�]XU�6HOEVWHLQVFKlW]XQJ��GLH�(LJHQLQLWLDWLYH�XQG�
GDV�NUHDWLYH�+DQGHOQ�JHI|UGHUW���
�
)DFKOLFKH�4XDOLWlW�GHV�8QWHUULFKWV���
�%HZHUWXQJ��$���VWDUN�DXVJHSUlJW��
�
,Q�DOOHQ�8QWHUULFKWVHLQKHLWHQ�ZDU�GLH�)|UGHUXQJ�IDFKOLFKHU�.RPSHWHQ]HQ�EHREDFKWEDU���
%HL������GHU�8QWHUULFKWVEHVXFKH�ZDU�GLH�)|UGHUXQJ�PHWKRGLVFKHU�.RPSHWHQ]HQ��%HDUEHLWHQ�YRQ�
$UEHLWVXQWHUODJHQ��2UJDQLVDWLRQ�YRQ�7HDPDUEHLW��3UlVHQWLHUHQ�YRQ�(UJHEQLVVHQ��VRZLH�VR]LDOHU�XQG�
SHUVRQDOHU�.RPSHWHQ]HQ�EHUHLWV�V\VWHPDWLVFK�LQWHJULHUW��
�
6FK�OHU��XQG�WKHPHQRULHQWLHUWH�0HWKRGHQZDKO���
�%HZHUWXQJ��$���VWDUN�DXVJHSUlJW��
�
,Q������GHU�8QWHUULFKWVEHVXFKH�ZXUGHQ�VFK�OHU��XQG�WKHPHQEH]RJHQH�0HWKRGHQ�EHREDFKWHW���
'LH�8QWHUULFKWVJHVWDOWXQJ�XQG�.RPPXQLNDWLRQ�ZDU�GDEHL�KlXILJ�OHKUHU]HQWULHUW��
�
,QQHUH�'LIIHUHQ]LHUXQJ���
�%HZHUWXQJ��'���VFKZDFK�DXVJHSUlJW��
�
%HL������GHU�8QWHUULFKWVEHVXFKH�ZDU�HLQH� LQQHUH�'LIIHUHQ]LHUXQJ�I�U� OHLVWXQJVVFKZlFKHUH�XQG� OHLV�
WXQJVVWlUNHUH� 6FK�OHULQQHQ� XQG� 6FK�OHU� LQ� $QVlW]HQ� ]X� HUNHQQHQ�� 'LHVH� %HZHUWXQJ� HUJLEW� VLFK� LP�
ZHVHQWOLFKHQ�DXV�GHU�%HREDFKWXQJ��GDVV�GLH�/HKUHU�LQQHQ�KlXILJ�/HUQSUREOHPH�UHJLVWULHUWHQ�XQG�GHQ�
6FK�OHULQQHQ�XQG�6FK�OHUQ�LQGLYLGXHOOH��IRUGHUQGH�XQG�I|UGHUQGH�5�FNPHOGXQJHQ�JDEHQ��,Q������GHU�
8QWHUULFKWVVHTXHQ]HQ�ZXUGH�NHLQHUOHL�%LQQHQGLIIHUHQ]LHUXQJ�]�%��GXUFK�XQWHUVFKLHGOLFKH�/HUQ]XJDQJV��
RGHU�%HDUEHLWXQJVP|JOLFKNHLWHQ�EHREDFKWHW��
'LHV�HQWVSULFKW�DXFK�GHU�6HOEVWHLQVFKlW]XQJ�GHU�/HKUHU�LQQHQ��,P�)UDJHERJHQ�JDEHQ�������DQ��LQ�
LKUHP�8QWHUULFKW�OHLVWXQJVVFKZlFKHUH�E]Z��������OHLVWXQJVVWlUNHUH�6FK�OHULQQHQ�XQG�6FK�OHU�GXUFK�
ELQQHQGLIIHUHQ]LHUHQGH�0D�QDKPHQ�EHVRQGHUV�]X�I|UGHUQ��
�
6SUDFKHQWZLFNOXQJ�6SUDFK��XQG�.RPPXQLNDWLRQVI|UGHUXQJ�
�%HZHUWXQJ��$���VWDUN�DXVJHSUlJW��
�
,Q������GHV�EHREDFKWHWHQ�8QWHUULFKWV�I|UGHUWHQ�GLH�/HKUNUlIWH�DQJHPHVVHQ�GLH�6SUDFK��XQG�.RPPX�
QLNDWLRQVIlKLJNHLW�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��'LH�/HKUNUlIWH�ZDUHQ�YRUELOGOLFK�LQ�GHU�6SUDFKDQ�
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ZHQGXQJ�XQG�KLHOWHQ�]XP�ULFKWLJHQ�*HEUDXFK�GHU�GHXWVFKHQ�6SUDFKH�RGHU�GHU�)UHPGVSUDFKH�VRZLH�
GHU�)DFKVSUDFKH�DQ��6LH�VFKXIHQ�6SUHFKDQOlVVH��DFKWHWHQ�DXI�GLH�.RPPXQLNDWLRQVIlKLJNHLW�GHU�6FK��
OHULQQHQ�XQG�6FK�OHU�XQG�XQWHUVW�W]WHQ�HLQH�GLIIHUHQ]LHUWH�$XVGUXFNVZHLVH��
,P�)UDJHERJHQ�OLH�HQ�����/HKUHU�LQQHQ�GHU�6FKXOH�GLH�%HZHUWXQJ�RIIHQ��GD�VLH�NHLQH�6SUDFKSUREOHPH�
EHL�6FK�OHULQQHQ�XQG�6FK�OHU�VHKHQ��
�
6HOEVWlQGLJHV�/HUQHQ���
�%HZHUWXQJ��%���HKHU�VWDUN�DXVJHSUlJW��
�
,Q�HWZD�GUHLYLHUWHO�DOOHU�8QWHUULFKWVEHVXFKH��������ZDUHQ�6LWXDWLRQHQ�EHREDFKWEDU��LQ�GHQHQ�6FK�OH�
ULQQHQ�XQG�6FK�OHU�VHOEVWlQGLJ�XQG�HLJHQYHUDQWZRUWOLFK�LKUH�/HUQSUR]HVVH�RUJDQLVLHUWHQ��LQGHP�VLH�
,QIRUPDWLRQHQ�VDPPHOWHQ��VHOEVWVWlQGLJ�XQG�]LHOJHULFKWHW�+LOIVPLWWHO�XQG�0HWKRGHQ�DXVZlKOWHQ��LKUH�
/HUQZHJH�UHIOHNWLHUWHQ�XQG�(UJHEQLVVH�VHOEVWlQGLJ�NRQWUROOLHUWHQ�VRZLH��EHU�/|VXQJVZHJH�XQG�/HUQ�
VWUDWHJLHQ�NRPPXQL]LHUWHQ���
�
.RRSHUDWLYHV�9HUKDOWHQ����
�%HZHUWXQJ��&���HKHU�VFKZDFK�DXVJHSUlJW��
�
9RQ�GHQ�8QWHUULFKWVEHVXFKHQ�ZDU�GHU��EHUZLHJHQGH�7HLO�GHU�8QWHUULFKWVVHTXHQ]HQ�IURQWDO�XQG�RGHU�
DOV�(LQ]HODUEHLW�RUJDQLVLHUW�������GHV�8QWHUULFKWV�IDQG�LQ�3DUWQHU��E]Z��*UXSSHQDUEHLWVSKDVHQ�VWDWW��
$XFK�LQ�OHKUHU]HQWULHUWHQ�8QWHUULFKWVHLQKHLWHQ�ZXUGHQ�GLH�6FK�OHU�]X�NRRSHUDWLYHP�9HUKDOWHQ�HUPXQ�
WHUW��(V�JDE�DOOHUGLQJV�DXFK�HLQHQ�$QWHLO�YRQ������DQ�8QWHUULFKWVVHTXHQ]HQ��LQ�GHQHQ�NDXP�E]Z��
NHLQH�0|JOLFKNHLWHQ�]X�NRRSHUDWLYHP�9HUKDOWHQ�JHVFKDIIHQ�ZXUGHQ��
�
0|JOLFKNHLWHQ�I�U�6FK�OHU�LQQHQ��HLJHQH�/|VXQJHQ�]X�HQWZLFNHOQ��GDU]XOHJHQ�XQG�]X�UH�
IOHNWLHUHQ�������
�%HZHUWXQJ��$���VWDUN�DXVJHSUlJW��
�
,Q������GHV�8QWHUULFKWV�ZDU�EHREDFKWEDU��GDVV�6FK�OHULQQHQ�XQG�6FK�OHU�GLH�0|JOLFKNHLW�HUKLHOWHQ��
DXI�HUJHEQLVRIIHQH�)UDJHQ�]X�DQWZRUWHQ�XQG�GDEHL�XQWHUVFKLHGOLFKH�/|VXQJVDQVlW]H�]X�HU|UWHUQ��'LH�
(UJHEQLVVH�VHOEVWlQGLJHQ�/HUQHQV�ZXUGHQ�JHZ�UGLJW�XQG�I�U�GHQ�ZHLWHUHQ�/HUQSUR]HVV�JHQXW]W��GLH�
3UREOHPO|VHNRPSHWHQ]�JHI|UGHUW���
�
'HXWOLFKH�6WUXNWXULHUXQJ�XQG�WUDQVSDUHQWH�=LHODXVULFKWXQJ�GHV�8QWHUULFKWV�
�%HZHUWXQJ��$���VWDUN�DXVJHSUlJW��
�
�����GHV�8QWHUULFKWV�ZDU�GHXWOLFK�VWUXNWXULHUW��'LH�/HKUNUlIWH�JDEHQ�+LQZHLVH�]XP�8QWHUULFKWVYHUODXI�
XQG�]X�GHQ�8QWHUULFKWV]LHOHQ��$UEHLWVDQZHLVXQJHQ�ZDUHQ�HLQGHXWLJ�XQG�VWLPPLJ�IRUPXOLHUW��'DV�(U�
UHLFKHQ�YRQ�=LHOHQ�ZXUGH�UHIOHNWLHUW��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�DUEHLWHWHQ�VHKU�]LHORULHQWLHUW��
�
/HLVWXQJVRULHQWLHUXQJ����
�%HZHUWXQJ��$���VWDUN�DXVJHSUlJW��
�
,Q������GHV�JHVHKHQHQ�8QWHUULFKWV�ZDUHQ�GLH�JHVWHOOWHQ�/HLVWXQJVDQIRUGHUXQJHQ�I�U�GLH�6FK�OHULQQHQ�
XQG�6FK�OHU�WUDQVSDUHQW��]XP�JUR�HQ�7HLO�KHUDXVIRUGHUQG�XQG�HUI�OOEDU���
�
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��
�
3URILOPHUNPDO����3lGDJRJLVFKHV�9HUKDOWHQ��8QWHUULFKWVNOLPD��
�
9HUDQWZRUWXQJVEHUHLWVFKDIW��VR]LDOHV�(QJDJHPHQW��VR]LDOHV�9HUKDOWHQ�XQG�7ROHUDQ]�
�%HZHUWXQJ��$���VWDUN�DXVJHSUlJW��
�
'HQ�/HKUNUlIWHQ�JHODQJ�HV�LQ�EHVRQGHUHP�0D�H��HLQH�8QWHUULFKWVDWPRVSKlUH�]X�VFKDIIHQ��GLH�YRQ�
HLQHP�RIIHQHQ��KLOIVEHUHLWHQ�XQG�WROHUDQWHQ�8PJDQJ�PLWHLQDQGHU�JHSUlJW�ZDU��6FK�OHULQQHQ�XQG�
6FK�OHU�VRZLH�/HKUNUlIWH�YHUKDOWHQ�VLFK�XQWHUHLQDQGHU�XQG�%HVXFKHUQ�JHJHQ�EHU�IUHXQGOLFK��WROHUDQW�
XQG�YHUDQWZRUWXQJVEHZXVVW��'LH�EHREDFKWHWHQ�9HUKDOWHQVZHLVHQ�HQWVSUHFKHQ�GHP�(U]LHKXQJVNRQ]HSW�
GHU�6FKXOH��
�
3RVLWLYHV�SlGDJRJLVFKHV�9HUKDOWHQ�LP�8QWHUULFKW���
�%HZHUWXQJ��$���VWDUN�DXVJHSUlJW��
�
'HU�8QWHUULFKW�DQ�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�OLHI�IDVW�GXUFKZHJ�VW|UXQJVIUHL�DE��'HU�)�KUXQJV�
VWLO�GHU�/HKUNUlIWH�I|UGHUWH�/HUQEHUHLWVFKDIW�XQG�0RWLYDWLRQ��ELV�DXI�YHUHLQ]HOWH�$XVQDKPHQ�DUEHLWHWHQ�
GLH�6FK�OHULQQHQ�XQG�6FK�OHU�DXVJHVSURFKHQ�LQWHUHVVLHUW�XQG�DXIJHVFKORVVHQ�LP�8QWHUULFKW�PLW��'DU�
�EHU� KLQDXV� JDEHQ� GLH� /HKUHULQQHQ� XQG� /HKUHU� ZHUWVFKlW]HQGH� 5�FNPHOGXQJHQ� XQG� QDKPHQ� VLFK�
DQJHPHVVHQ�=HLW�I�U�HLQ]HOQH�6FK�OHULQQHQ�XQG�6FK�OHU��
�
�
)DLUH�XQG�JHUHFKWH�%HKDQGOXQJ�GHU�6FK�OHU�LQQHQ���
�%HZHUWXQJ��$���VWDUN�DXVJHSUlJW��
�
%HL�GHQ�8QWHUULFKWVEHREDFKWXQJHQ�ZXUGH�LQ�QDKH]X�DOOHQ�)lOOHQ�IHVWJHVWHOOW��GDVV�GLH�/HKUNUlIWH�DXI�
5HJHOYHUVW|�H�UHDJLHUWHQ�XQG�UHVSHNWYROO�XQG�IDLU�PLW�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�XPJLQJHQ��'LH�
$XVVDJHQ�LP�,QWHUYLHZ�PLW�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�EHVWlWLJWHQ�GLHVH�%HREDFKWXQJ��
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��
�� 4XDOLWlWVSURILO�Ç�
�
���� 7DEHOODULVFKH�hEHUVLFKW�GHU�4XDOLWlWVPHUNPDOH�

%HZHUWXQJ�4XDOLWlWVEHUHLFK����(UJHEQLVVH�GHU�6FKXOH� $� %� &� '�
���� )DFKNRPSHWHQ]HQ� � � � �
���� 0HWKRGHQNRPSHWHQ]HQ� � � � �
�����6FKXOODXIEDKQ� � � � �

4X
DOLW

lWV
PH

UNP
DOH

�

�����6FKXO]XIULHGHQKHLW�XQG�6FKXOLPDJH� � � � �
%HZHUWXQJ�4XDOLWlWVEHUHLFK����/HKU��XQG�/HUQSUR]HVVH� $� %� &� '�

���� 6FKXOLQWHUQHV�&XUULFXOXP� � � � �
���� 8QWHUULFKWVJHVWDOWXQJ�/HKUHUKDQGHOQ�LP�8QWHUULFKW� � � � �
���� /HLVWXQJVDQIRUGHUXQJHQ�XQG�/HLVWXQJVEHZHUWXQJHQ� � � � �4X

DOLW
lWV

��
PH

UNP
DOH

�

���� 6FK�OHUXQWHUVW�W]XQJ�XQG��I|UGHUXQJ�LP�/HUQSUR]HVV� � � � �
%HZHUWXQJ�4XDOLWlWVEHUHLFK����6FKXONXOWXU� $� %� &� '�

���� %HWHLOLJXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�XQG�GHU�(OWHUQ� � � � �

4X
DOLW

lWV
�

PH
UNP

DOH
�

���� .RRSHUDWLRQ�PLW�JHVHOOVFKDIWOLFKHQ�3DUWQHUQ� � � � �
%HZHUWXQJ�4XDOLWlWVEHUHLFK����6FKXOPDQDJHPHQW� $� %� &� '�

���� 6FKXOOHLWXQJVKDQGHOQ�XQG�4XDOLWlWVPDQDJHPHQW� � � � �

4X
DOLW

lWV
�

PH
UNP

DOH
�

���� 8QWHUULFKWVRUJDQLVDWLRQ� � � � �
%HZHUWXQJ�4XDOLWlWVEHUHLFK����/HKUHUSURIHVVLRQDOLWlW�XQG�3HUVRQDOHQWZLFNOXQJ� $� %� &� '�

���� =LHOJHULFKWHWH�3HUVRQDOHQWZLFNOXQJ� � � � �

4X
DOLW

lWV
�

PH
UNP

DOH
�

���� $UEHLWV��XQG�.RPPXQLNDWLRQVNXOWXU�LP�.ROOHJLXP� � � � �
%HZHUWXQJ�4XDOLWlWVEHUHLFK����=LHOH�XQG�6WUDWHJLHQ�GHU�4XDOLWlWVHQWZLFNOXQJ� $� %� &� '�

���� 6FKXOSURJUDPP� � � � �
���� 6FKXOLQWHUQH�(YDOXDWLRQ� � � � �

4X
DOLW

lWV
�

PH
UNP

DOH
�

���� 'RNXPHQWDWLRQ�XQG�8PVHW]XQJVSODQXQJ� � � � �

������������������������������ ����
Ç�'DV�4XDOLWlWVSURILO�EHLQKDOWHW�DXFK�GLH�%HZHUWXQJ�GHV�8QWHUULFKWV��
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��
�
���� (UOlXWHUXQJHQ�]XP�4XDOLWlWVSURILO��
'DV�4XDOLWlWVSURILO�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�EH]LHKW�VLFK�DXI����GHU����LP�³+DQGOXQJVUDKPHQ�
6FKXOTXDOLWlW�LQ�%HUOLQ§�YRUJHVHKHQHQ�4XDOLWlWVPHUNPDOH��'LHVH�VSLHJHOQ�GLH�ZHVHQWOLFKHQ�(UNHQQWQLV�
VH�GHU� DNWXHOOHQ�6FKXOIRUVFKXQJ�XQG�GHQ� LP�6FKXOJHVHW]� YRP�)HEUXDU������ YHUDQNHUWHQ�4XDOLWlWV�
EHJULII�ZLGHU�� ,Q�GHU� ODXIHQGHQ�HUVWHQ�3KDVH�GHU�6FKXOLQVSHNWLRQ� �ELV�������VLQG�GLH��EULJHQ�QHXQ�
0HUNPDOH��YRQ�GHQHQ�GLH�6FKXOHQ�]ZHL�]XVlW]OLFK�ZlKOHQ�N|QQHQ��RSWLRQDO��$XIJUXQG�GHV�9RUOLHJHQV�
HLQHU�EHVRQGHUV�SRVLWLYHQ�'DWHQODJH�KDW�GDV�,QVSHNWLRQVWHDP�GDV�4XDOLWlWVPHUNPDO�����³6FKXO]XIULH�
GHQKHLW�XQG�6FKXOLPDJH§�HUJlQ]W��
'HU�%HZHUWXQJ�OLHJW�HLQH�1RUPLHUXQJ�]XJUXQGH��GLH�GHP�%HZHUWXQJVERJHQ�LQ�GHQ�³0DWHULDOLHQ�]XU�
6FKXOLQVSHNWLRQ§�]X�HQWQHKPHQ�LVW��
'LH�8QWHUULFKWVTXDOLWlW�LVW�]HQWUDOHV�(OHPHQW�GHU�6FKXOTXDOLWlW�XQG�VWHKW�LP�0LWWHOSXQNW�GHU�6FKXOLQ�
VSHNWLRQ��'LH�DQ�GHU�6FKXOH�XQWHUVXFKWHQ�0HUNPDOH�GHV�4XDOLWlWVSURILOV�VLQG�KHWHURJHQ��GDV�KHL�W��VLH�
ELOGHQ�XQWHUVFKLHGOLFKH�4XDOLWlWVEHUHLFKH�DE��GHUHQ�5HOHYDQ]�]XGHP�XQWHUVFKLHGOLFK�DXVJHSUlJW�LVW���
,Q�GHU�=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�ZLUG�IROJHULFKWLJ�NHLQ�*HVDPWXUWHLO��EHU�GLH�6FKXOH�JHIlOOW��
YLHOPHKU� ZHUGHQ� DXI� *UXQGODJH� GHV� 4XDOLWlWVSURILOV� GLH� 6WlUNHQ� XQG� GHU� (QWZLFNOXQJVEHGDUI� GHU�
6FKXOH�KHUDXVJHVWHOOW��
'HU�%HZHUWXQJ�GHU�HLQ]HOQHQ�4XDOLWlWVPHUNPDOH�OLHJHQ�IROJHQGH�'HILQLWLRQHQ�]XJUXQGH��
��

$� VWDUN�DXVJHSUlJW� 'LH� 6FKXOH� HUI�OOW� DOOH� RGHU� QDKH]X� DOOH� 7HLONULWHULHQ� HLQHV� 4XDOL�
WlWVPHUNPDOV���������

%� HKHU�VWDUN�DXVJHSUlJW�
'LH�6FKXOH�HUI�OOW�GLH�ZLFKWLJVWHQ�7HLONULWHULHQ��6LH�NDQQ�GLH�4XDOL�
WlW�GHU�$UEHLW�E]JO�� HLQLJHU� 7HLONULWHULHQ�DEHU�QRFK�ZHLWHU� YHUEHV�
VHUQ��

&� HKHU� VFKZDFK� DXVJH�
SUlJW�

'LH� 6FKXOH� ZHLVW� KLHU� 6WlUNHQ� XQG� (QWZLFNOXQJVEHGDUI� DXI�� GLH�
ZHVHQWOLFKHQ�7HLONULWHULHQ�ZHUGHQ�MHGRFK�QRFK�QLFKW�HUI�OOW��

'� VFKZDFK�DXVJHSUlJW� %HL� GHQ�PHLVWHQ� .ULWHULHQ� HLQHV� 4XDOLWlWVPHUNPDOV� VLQG� GHXWOLFKH�
9HUEHVVHUXQJHQ�HUIRUGHUOLFK��

�
�
�
)ROJHQGH�9HUIDKUHQ��0HWKRGHQ�XQG�,QVWUXPHQWH�ZXUGHQ�LP�5DKPHQ�GHU�,QVSHNWLRQ�HLQJHVHW]W��
�

�� 'RNXPHQWHQDQDO\VH�
�� 6FKXOUXQGJDQJ�
�� )UDJHERJHQ�I�U�/HKUNUlIWH�
�� 8QWHUULFKWVEHREDFKWXQJ�
�� ,QWHUYLHZ�PLW�GHP�6FKXOOHLWHU�E]Z��GHU�VWHOOYHUWUHWHQGHQ�6FKXOOHLWHULQ�XQG�GHQ�EHLGHQ�SlGD�

JRJLVFKHQ�.RRUGLQDWRUHQ�
�� ,QWHUYLHZ�PLW�/HKUNUlIWHQ��
�� ,QWHUYLHZ�PLW�6FK�OHULQQHQ�6FK�OHUQ�
�� ,QWHUYLHZ�PLW�(OWHUQ�

�
�
�
�
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��
�
�
�
4XDOLWlWVEHUHLFK����(UJHEQLVVH�GHU�6FKXOH�
�
�����)DFKNRPSHWHQ]HQ�
�%HZHUWXQJ�$��VWDUN�DXVJHSUlJW��
�
'LH�5RVD�/X[HPEXUJ�2EHUVFKXOH�VWDUWHWH�LP�-DKUH������PLW�GHU�HUVWHQ�VR�JHQDQQWHQ�6FKQHOOOlXIHU�
NODVVH�DE�.ODVVH���������ZXUGH�HLQ�]ZHLWHU�=XJ�]XVlW]OLFK�HLQJHULFKWHW��,P����-DKUJDQJ�ZHUGHQ�VWHWV�
]ZHL�3DUDOOHONODVVHQ�]XVlW]OLFK�DXIJHQRPPHQ���
�
�
�
(UJHEQLVVH�GHU�6FKXOH�EHL�GHQ�9HUJOHLFKVDUEHLWHQ�.ODVVH�����'HXWVFK�
�

3UR]HQWXDOHU�$QWHLO�GHU�ULFKWLJ�JHO|VWHQ�$XIJDEHQ�LP�6��%HUHLFK��HUZ��+DXSWVFKXODEVFKOXVV��
5/2� 3DQNRZ� %HUOLQ�*\PQDVLXP�
����� ����� �����

$QWHLO�GHU�6FK�OHU�LQQHQ��GLH�GLH�IDFKVSH]LILVFKH�3XQNW]DKO��
I�U�GHQ�06$�6WDQGDUG�HUUHLFKW�KDEHQ�

5/2� 3DQNRZ� %HUOLQ�*\PQDVLXP�
������ ����� �����

$QWHLO�GHU�6FK�OHU�LQQHQ��GLH�GLH�IDFKVSH]LILVFKH�3XQNW]DKO��
I�U�GHQ�hEHUJDQJ�LQ�GLH�J\PQDVLDOH�2EHUVWXIH�HUUHLFKW�KDEHQ�

5/2� 3DQNRZ� %HUOLQ�*\PQDVLXP�
������ ����� �����

�
�
�
�
�
(UJHEQLVVH�GHU�6FKXOH�EHL�GHQ�9HUJOHLFKVDUEHLWHQ�.ODVVH�����0DWKHPDWLN�
�

3UR]HQWXDOHU�$QWHLO�GHU�ULFKWLJ�JHO|VWHQ�$XIJDEHQ�LP�6��%HUHLFK��HUZ��+DXSWVFKXODEVFKOXVV��
5/2� 3DQNRZ� %HUOLQ�*\PQDVLXP�
����� ����� �����

$QWHLO�GHU�6FK�OHU�LQQHQ��GLH�GLH�IDFKVSH]LILVFKH�3XQNW]DKO��
I�U�GHQ�06$�6WDQGDUG�HUUHLFKW�KDEHQ�

5/2� 3DQNRZ� %HUOLQ�*\PQDVLXP�
������ ����� �����

$QWHLO�GHU�6FK�OHU�LQQHQ��GLH�GLH�IDFKVSH]LILVFKH�3XQNW]DKO��
I�U�GHQ�hEHUJDQJ�LQ�GLH�J\PQDVLDOH�2EHUVWXIH�HUUHLFKW�KDEHQ�

5/2� 3DQNRZ� %HUOLQ�*\PQDVLXP�
����� ����� �����

�
�
�
�
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��
�
�
�
�
(UJHEQLVVH�GHU�6FKXOH�EHL�GHQ�9HUJOHLFKVDUEHLWHQ�.ODVVH�����(UVWH�)UHPGVSUDFKH�
�

3UR]HQWXDOHU�$QWHLO�GHU�ULFKWLJ�JHO|VWHQ�$XIJDEHQ�LP�6��%HUHLFK��HUZ��+DXSWVFKXODEVFKOXVV��
5/2� 3DQNRZ� %HUOLQ�*\PQDVLXP�
����� ����� �����

$QWHLO�GHU�6FK�OHU�LQQHQ��GLH�GLH�IDFKVSH]LILVFKH�3XQNW]DKO��
I�U�GHQ�06$�6WDQGDUG�HUUHLFKW�KDEHQ�

5/2� 3DQNRZ� %HUOLQ�*\PQDVLXP�
���� ����� �����

$QWHLO�GHU�6FK�OHU�LQQHQ��GLH�GLH�IDFKVSH]LILVFKH�3XQNW]DKO��
I�U�GHQ�hEHUJDQJ�LQ�GLH�J\PQDVLDOH�2EHUVWXIH�HUUHLFKW�KDEHQ�

5/2� 3DQNRZ� %HUOLQ�*\PQDVLXP�
����� ����� �����

�
�
�
$ELWXUHUJHEQLVVH�
�

� 'XUFKVFKQLWWVQRWH� 'XUFKIDOOTXRWH�
6FKXOMDKU� 5/2� 3DQNRZ� %HUOLQ� 5/2� 3DQNRZ� %HUOLQ�
���������� ���� ���� ���� ������ ������ ������
���������� ���� ���� ���� ������ ������ ������$E

LWX
U�

���������� ����� ���� ���� ������ ������ ���������
�
:lKUHQG�GLH�$ELWXU�'XUFKVFKQLWWVQRWHQ�LQ�GHU�5HJLRQ�3DQNRZ�XQG�LQ�%HUOLQ�LQVJHVDPW�JOHLFK�EOLHEHQ��
NRQQWH�GLH�5RVD�/X[HPEXUJ�2EHUVFKXOH�LKUH�'XUFKVFKQLWWVQRWH�LQ�GHQ�OHW]WHQ�GUHL�-DKUHQ�MlKUOLFK�XP�
�����3UR]HQWSXQNWH�YHUEHVVHUQ��$XFK�GLH�'XUFKIDOOTXRWH�NRQQWH�GLH�6FKXOH�LP�9HUJOHLFK�VHKU�YLHO�
GHXWOLFKHU�VHQNHQ�DOV�GLHV�LP�%H]LUN�RGHU�LQ�%HUOLQ�GHU�)DOO�ZDU���������
�
,Q�0DWKHPDWLN��'HXWVFK�XQG�GHU�HUVWHQ�)UHPGVSUDFKH�HUUHLFKWHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�]X�
�����GLH�I�U�GHQ�0LWWOHUHQ�6FKXODEVFKOXVV�HUIRUGHUOLFKHQ�6WDQGDUGV��
�
$XI�GLH�%HZHUWXQJ�GHU�(UJHEQLVVH�GHU�6FKXOH�EHL�9HUJOHLFKV��XQG�2ULHQWLHUXQJVDUEHLWHQ�ZXUGH�YHU�
]LFKWHW��GD�GHU]HLW�NHLQH�$QJDEHQ�YRUOLHJHQ��GLH�HLQHQ�9HUJOHLFK�GHU�6FKXOHQ�XQWHU�(LQEH]LHKXQJ�YRQ�
UHJLRQDOHQ�6WDQGRUW��XQG�6R]LDOGDWHQ�]XODVVHQ��%HZHUWHW�ZXUGH�DEHU��ZLH�GLH�6FKXOH�GLH�6FKXOOHLV�
WXQJVGDWHQ�DQDO\VLHUW��I�U�LKUH�NRQ]HSWLRQHOOH�:HLWHUHQWZLFNOXQJ�QXW]W�XQG�PLW�DOOHQ�DP�6FKXOOHEHQ�
%HWHLOLJWHQ�NRPPXQL]LHUW���
�
'LH�$ELWXUHUJHEQLVVH�ZHUGHQ�LP�'HWDLO�LQ�GHQ�6LW]XQJHQ�GHU�$%$*�HU|UWHUW�XQG�6FKOXVVIROJHUXQJHQ��
]XU�'LVNXVVLRQ�XQG�0D�QDKPHSODQXQJ�LQ�GLH�*HVDPWNRQIHUHQ]�ZHLWHUJHOHLWHW��'DEHL�YHUJOHLFKW�GLH�
6FKXOH�GLHVH�PLW�GHQ�6FK�OHUOHLVWXQJHQ�GHV�GULWWHQ�6HPHVWHUV���
�
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�����0HWKRGHQNRPSHWHQ]HQ�
�%HZHUWXQJ�%��HKHU�VWDUN�DXVJHSUlJW��
�
'LH�(QWZLFNOXQJ�GHU�)lKLJNHLWHQ�]X�VHOEVWlQGLJHP�/HUQHQ�LVW�DQ�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�HLQ��
HUNOlUWHV�=LHO��1HEHQ�0|JOLFKNHLWHQ�GHV�0HWKRGHQWUDLQLQJV�OHUQHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�DXFK�
SURMHNWRULHQWLHUW�]X�DUEHLWHQ��LKUH�$UEHLWVSUR]HVVH�VHOEVW�]X�SODQHQ��]X�VWUXNWXULHUHQ�XQG�]X�UHDOLVLH�
UHQ��0|JOLFKNHLWHQ�HU|IIQHW�KLHU]X�GLH�YHUlQGHUWH�QHXH�=HLWVWUXNWXU�GHU�6FKXOH��DX�HUGHP�ZLUG�]X�
N�QIWLJ�YRQ�MHGHU�6FK�OHULQ�XQG�MHGHP�6FK�OHU�HUZDUWHW��VLFK�DXFK�DX�HUKDOE�GHV�8QWHUULFKWV�PLW�GHU�
%HDUEHLWXQJ�HLQHV�3URMHNWHV�]X�EHVFKlIWLJHQ��'LH�0RGHUDWLRQV��XQG�3UlVHQWDWLRQVNRPSHWHQ]�ZLUG�
V\VWHPDWLVFK�LP�8QWHUULFKW�JHI|UGHUW��1HXH�0HGLHQ�VLQG�LQ�GHU�EHREDFKWHWHQ�8QWHUULFKWVUHDOLWlW�QLFKW�
NRQ]HSWLRQHOO�LQWHJULHUW��REZRKO�LQ�YLHOHQ�.ODVVHQUlXPHQ�%HDPHU�LQVWDOOLHUW�XQG�/DSWRSV�LP�6FKUDQN�
YRUKDQGHQ�ZDUHQ���
�
�����6FKXOODXIEDKQ�
�%HZHUWXQJ�$��VWDUN�DXVJHSUlJW��
�
'HU�$QWHLO�GHU�HUUHLFKWHQ�6FKXODEVFKO�VVH�OLHJW�GHXWOLFK��EHU�GHP�EHUOLQHU�XQG�GHP�UHJLRQDOHQ�
'XUFKVFKQLWW�GLHVHU�6FKXODUW��(EHQVR�LVW�GLH�'XUFKIDOOTXRWH�LP�$ELWXU�JHULQJ��,P�-DKU���������EH�
VWDQGHQ�YRQ�����.DQGLGDWHQ�����6FK�OHULQQHQ�XQG�6FK�OHU�GDV�$ELWXU�PLW�GHU�'XUFKVFKQLWWVQRWH�
���������$ELWXULHQWLQQHQ�XQG�$ELWXULHQWHQ��GDV�VLQG������EHVWDQGHQ�VRJDU�PLW�HLQHU�(LQV�YRU�GHP�
.RPPD��GUHL�PLW�GHU�1RWH�������
,Q�GHQ�OHW]WHQ�-DKUHQ�KDEHQ�VLFK�GLH�HUUHLFKWHQ�'XUFKVFKQLWWVQRWHQ�VWHWLJ�YHUEHVVHUW��6HLW�0LWWH�GHU�
���HU�-DKUH�LVW�GLHVHU�7UHQG�]X�EHREDFKWHQ��=XU�=HLW�JHODQJHQ�HLQ]LJ�J\PQDVLDOHPSIRKOHQH�.LQGHU�DXI�
GLH�5RVD�/X[HPEXUJ�2EHUVFKXOH���
�
�����6FKXO]XIULHGHQKHLW�XQG�6FKXOLPDJH�
�%HZHUWXQJ�$��VWDUN�DXVJHSUlJW��
�
'LHVHV�4XDOLWlWVPHUNPDO�ZXUGH�YRQ�GHU�6FKXOH�QLFKW�JHZlKOW��VRQGHUQ�YRP�,QVSHNWLRQVWHDP�DXI�
*UXQG�GHU�ZlKUHQG�GHU�,QVSHNWLRQ�HUKDOWHQHQ�,QIRUPDWLRQHQ�PLW�LQ�GLH�%HZHUWXQJ�DXIJHQRPPHQ��
6FK�OHULQQHQ�XQG�6FK�OHU�VLQG�PLW�GHP�%LOGXQJV��XQG�8QWHUVW�W]XQJVDQJHERW�lX�HUVW�]XIULHGHQ�XQG�
Z�UGHQ�GLHVH�6FKXOH�MHGHU]HLW�ZLHGHU�ZlKOHQ�XQG�HPSIHKOHQ��6FK�OHULQQHQ�XQG�6FK�OHU�lX�HUQ�VLFK�
EHVRQGHUV�OREHQG��EHU�GLH�LQGLYLGXHOOHQ�)|UGHUSOlQH��GLH�LKQHQ�VLQQYROOH�XQG�HUIROJYHUVSUHFKHQGH�
5LFKWVFKQXU�EHL�GHU�$XIDUEHLWXQJ�GHXWOLFK�JHZRUGHQHU�'HIL]LWH�KLQVLFKWOLFK�ELVKHU�HUZRUEHQHU�)lKLJ�
NHLWHQ�XQG�HUUHLFKWHU�/HLVWXQJHQ�VLQG��$XFK�(OWHUQ�Z�UGHQ�LKUH�.LQGHU�ZLHGHU�DQ�GLHVH�6FKXOH�VFKL�
FNHQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�JHKHQ�JHUQ�]XU�6FKXOH��6LH�VLQG�VWRO]�HLQ�*\PQDVLXP�PLW�KRKHP�
/HLVWXQJVDQVSUXFK�]X�EHVXFKHQ�XQG�JHEHQ�DQ��YRQ�GHU�6FKXOH�JXW�JHI|UGHUW�XQG�YRU�DOOHP�JHIRUGHUW�
]X�ZHUGHQ��%HVFKZHUGHQ�JLEW�HV�QXU�ZHQLJH��YLHOH�3XQNWH�ZHUGHQ�YRP�.ROOHJLXP�ZLH�YRQ�GHU�6FKXO�
OHLWXQJ�VR�JHNOlUW��GDVV�HV�PHLVW�]X�HLQHP�EHVVHUHQ�9HUVWlQGQLV�GHU�3UREOHPDWLN�I�KUW��)�U�HLQH�JXWH�
$WPRVSKlUH�XQG�9HUWUDXHQ�VRUJW�DXFK�GLH�2IIHQKHLW��PLW�GHU�GLH�UHOHYDQWHQ�(QWVFKHLGXQJHQ�EHKDQ�
GHOW�ZHUGHQ��
'LH�1DFKIUDJH�QDFK�6FKXOSOlW]HQ�DQ�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH��EHUWULIIW�GDV�]XU�9HUI�JXQJ�
VWHKHQGH�$QJHERW�XP�PHKU�DOV�GDV�'RSSHOWH��
(LQ]LJ�GLH�lX�HUHQ�%HGLQJXQJHQ�ZHUGHQ�YRQ�(OWHUQ�ZLH�6FK�OHULQQHQ�XQG�6FK�OHUQ�NULWLVLHUW���
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�
4XDOLWlWVEHUHLFK����/HKU��XQG�/HUQSUR]HVVH�
�
�����6FKXOLQWHUQHV�&XUULFXOXP�
�%HZHUWXQJ�$��VWDUN�DXVJHSUlJW��
�
'DV�.ROOHJLXP�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�DUEHLWHW�VHKU�HQJDJLHUW�DQ�GHU�(UVWHOOXQJ�GHV�VFKXOHL�
JHQHQ�&XUULFXOXPV��GDV�VLFK�DP�J\PQDVLDOHQ�%LOGXQJVJDQJ�XQG�GHQ�=�JHQ�PLW�YHUN�U]WHP�%LOGXQJV�
JDQJ�]XP�$ELWXU�RULHQWLHUW��'DU�EHU�KLQDXV�ILQGHW�GHU�YHUlQGHUWH�]HLWOLFKH�$EODXI�GHV�8QWHUULFKWV�
%HU�FNVLFKWLJXQJ��'LH�)DFKNRQIHUHQ]HQ�OHJHQ�VSH]LILVFKH�8PVHW]XQJHQ�IHVW�XQG�VWLPPHQ�GLH�/HKU��
XQG�/HUQPDWHULDOLHQ�DXFK�PHKUHUHU�-DKUJlQJH�DXIHLQDQGHU�DE��
'HU�6FKXOLQVSHNWLRQ�ZXUGHQ�%HLVSLHOH�DXV�GHP�)DFKEHUHLFK�*HVFKLFKWH�6R]LDONXQGH�XQG�0DWKHPDWLN�
YRUJHOHJW��9RU�DOOHP�GDV�&XUULFXOXP�I�U�*HVFKLFKWH�6R]LDONXQGH�YHUGHXWOLFKW�H[HPSODULVFK�GLH�GLIIH�
UHQ]LHUWH�3ODQXQJ�QDFK�-DKUJlQJHQ��7KHPHQ�XQG�0HWKRGHQ�XQWHU�%HU�FNVLFKWXQJ�LQGLYLGXHOOHU�3OD�
QXQJVP|JOLFKNHLWHQ��8QWHU�DQGHUHP�ZLUG�HUVLFKWOLFK��GDVV�DXI�*UXQG�GHU�QHXHQ�8QWHUULFKWVRUJDQLVD�
WLRQ�DQ�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�VRZRKO�LP�6FKQHOOOlXIHU]XJ�DOV�DXFK�LP�5HJHO]XJ�GHU�6HNXQ�
GDUVWXIH�,�PHKU�8QWHUULFKW�DOV�LP�6HQDWVPRGHOO�]XU�9HUI�JXQJ�VWHKW��$X�HUGHP�VLQG�XQWHUVFKLHGOLFKH�
$UEHLWVWHFKQLNHQ��GLH�]XP�7HLO�DXIHLQDQGHU�DXIEDXHQ�XQG�DXI�GLH�%HG�UIQLVVH�GHU�6DFKVWRIIH�RGHU�
$OWHUVJUXSSH�]XJHVFKQLWWHQ�VLQG��DXI�GLH�-DKUJlQJH�YHUWHLOW��
=XP�(QGH�GHV�6FKXOMDKUHV�VROOHQ�GLH�$UEHLWHQ�DQ�GHQ�VFKXOLQWHUQHQ�&XUULFXOD�GHU�6(.�,�EHHQGHW�VHLQ��
.RRUGLQLHUW�ZHUGHQ�GLH�9RUJlQJH�LP�$UEHLWV��XQG�%HUDWXQJVDXVVFKXVV�GHU�*HVDPWNRQIHUHQ]��$%$*���
XP�XQWHU�DQGHUHP�HLQH�P|JOLFKVW�HLQKHLWOLFKH�)RUP�LQ�DOOHQ�)lFKHUQ�]X�HU]LHOHQ�XQG�GLH�DEVFKOLH�
�HQGH�%HUDWXQJ�GHU�*HVDPWNRQIHUHQ]�YRU]XEHUHLWHQ��
)�U�GDV�VFKXOLQWHUQH�&XUULFXOXP�GHU�J\PQDVLDOHQ�2EHUVWXIH�ODJHQ�NHLQH�%HLVSLHOH�YRU��YLHOPHKU�ZXUGH�
GDUDXI�YHUZLHVHQ��GDVV�HV�IDFKLQWHUQH�$EVSUDFKHQ�]XP�GHU]HLWLJHQ�GUHLMlKULJHQ�0RGHOO�JLEW��GLH�VLFK�
DQ�GHQ�%HUOLQHU�9RUJDEHQ�RULHQWLHUHQ��)�U�GLH�]XN�QIWLJ�YHUN�U]WH�2EHUVWXIH�������������ZHUGHQ�
DXVJHKHQG�YRP�0RGHOO�GHU�6(.�,��GDV�GDQQ�DOOH�6FK�OHULQQHQ�XQG�6FK�OHU�GHU�5RVD�/X[HPEXUJ�
2EHUVFKXOH�GXUFKODXIHQ�KDEHQ�ZHUGHQ��VFKXOLQWHUQH�&XUULFXOD�ELV�]XP�6FKXOMDKU�����������HQWZL�
FNHOW��
�
�����8QWHUULFKWVJHVWDOWXQJ��/HKUHUKDQGHOQ�LP�8QWHUULFKW�
�%HZHUWXQJ�$��VWDUN�DXVJHSUlJW��
�
%HL�GHU�%HZHUWXQJ�GLHVHV�4XDOLWlWVPHUNPDOV�IOLH�HQ�LQ�EHVRQGHUHP�0D�H�GLH�(UJHEQLVVH�GHU�8QWHU�
ULFKWVEHREDFKWXQJ�HLQ��'HVKDOE�ZHUGHQ�7HLOH�GHV�GDUJHVWHOOWHQ�8QWHUULFKWVSURILOV�DXIJHJULIIHQ�XQG�
HUJlQ]W��
�
6RZRKO�GLH�3URWRNROOH�GHU�)DFKNRQIHUHQ]HQ�DOV�DXFK�GLH�,QWHUYLHZV�PLW�GHQ�/HKUNUlIWHQ�HUJDEHQ��GDVV�
HV�XQWHUULFKWVUHOHYDQWH�$EVSUDFKHQ�EH]�JOLFK�GHU�LQ�GHQ�5DKPHQOHKUSOlQHQ�IHVWJHOHJWHQ�6WDQGDUGV�
XQG�IDFKGLGDNWLVFKHQ�.RQVHTXHQ]HQ�JLEW��'LH�0HWKRGHQ��XQG�/HKUVWUDWHJLHQ�VLQG�WKHPHQ��XQG�VFK��
OHUEH]RJHQ��MHGRFK�LQ�GHU�0LWWHOVWXIH�QLFKW�LPPHU�DEZHFKVOXQJVUHLFK��7URW]GHP�DUEHLWHQ�GLH�6FK�OH�
ULQQHQ�XQG�6FK�OHU�VHKU�LQWHUHVVLHUW�XQG�HQJDJLHUW�PLW���
2EZRKO�HLQ�.RQ]HSW�]XU�3&�1XW]XQJ�YRUOLHJW��NDQQ�GLH�1XW]XQJ�GLHVHV�0HGLXPV�QLFKW�DOV�LP�8QWHU�
ULFKW�LQWHJULHUW�EH]HLFKQHW�ZHUGHQ��GD�QXU�HLQ�8QWHUULFKWVUDXP�HQWVSUHFKHQG�DXVJHVWDWWHW�LVW��,Q�8Q�
WHUULFKWVVHTXHQ]HQ��LQ�GHQHQ�GHU�3&�]XP�(LQVDW]�NDP��ZDU�WURW]GHP�HLQH�KRKH�0HGLHQNRPSHWHQ]�
GHU�6FK�OHULQQHQ�XQG�6FK�OHU�HUNHQQEDU��
=XU� LQQHUHQ� 'LIIHUHQ]LHUXQJ� XQG� ]XU� GLGDNWLVFK�PHWKRGLVFKHQ� 6WLPPLJNHLW� GHV� 8QWHUULFKWV� VLQG� LP�
8QWHUULFKWVSURILO�EHUHLWV�$QPHUNXQJHQ�JHPDFKW�ZRUGHQ��(UJlQ]W�ZHUGHQ�NDQQ�DQ�GLHVHU�6WHOOH��GDVV�
GLH�6FK�OHULQQHQ�XQG�6FK�OHU�LKUHQ�8QWHUULFKW�]ZDU�DOV�DEZHFKVOXQJVUHLFK�XQG�LQWHUHVVDQW�HPSILQGHQ�
XQG�VLFK�DXFK�GLH�HLQ]HOQH�6FK�OHULQ�XQG�GHU�HLQ]HOQH�6FK�OHU�LQ�VHLQHQ�/HUQIRUWVFKULWWHQ�XQWHUVW�W]W�
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I�KOW�� VLFK�DEHU� LQ�GHQ�JHVHKHQHQ�8QWHUULFKWVVHTXHQ]HQ�NDXP�LQGLYLGXDOLVLHUWHQ�$QJHERWH�HUNHQQHQ�
OLH�HQ���
(QWZLFNOXQJVEHGDUI� EHVWHKW� LQ� GHU� 6FKDIIXQJ� YRQ�0|JOLFKNHLWHQ� I�U� 6FK�OHULQQHQ�XQG� 6FK�OHUQ� LP�
8QWHUULFKW�PLWHLQDQGHU�]X�NRRSHULHUHQ��'LH�8QWHUULFKWVEHREDFKWXQJ�ZHLFKW�KLHU�GHXWOLFK�YRP�(UJHEQLV�
GHU�%HIUDJXQJ�GHU�/HKUHULQQHQ�XQG�/HKUHU�PLWWHOV� )UDJHERJHQ�DE�� ,Q�HLQHP�7HLO�GHU�EHREDFKWHWHQ�
8QWHUULFKWVVHTXHQ]HQ�ZDUHQ�VHOEVWRUJDQLVLHUWHV�/HUQHQ�XQG�GLH�0|JOLFKNHLW�PLW�3DUWQHUQ�]X�DUEHLWHQ�
HQJ�JHNRSSHOW��'HQQRFK�NRQQWHQ�LQ�FD��GHU�+lOIWH�GHU�6HTXHQ]HQ�GLHVH�,QGLNDWRUHQ�QXU�LQ�UHGX]LHU�
WHP�8PIDQJ�RGHU�JDU�QLFKW�EHREDFKWHW�ZHUGHQ�� ,Q�GHU�J\PQDVLDOHQ�2EHUVWXIH�ZXUGH� LP�5DKPHQ�
YRQ�(UJHEQLVSUlVHQWDWLRQHQ�GXUFK�6FK�OHULQQHQ�XQG�6FK�OHU� MHGRFK�GHXWOLFK��GDVV�GLH� 6FK�OHULQQHQ�
XQG�6FK�OHU��EHU�HLQ�DXVJHSUlJWHV�3RWHQ]LDO�HQWVSUHFKHQGHU�.RPSHWHQ]HQ�YHUI�JHQ��
(V�KHUUVFKW�HLQ�GXUFKZHJ�SRVLWLYHV�SlGDJRJLVFKHV�.OLPD�XQG�HLQH� NRQ]HQWULHUWH� VRZLH� NRQVWUXNWLYH�
/HUQDWPRVSKlUH� LP�8QWHUULFKW�� LQ� GHP� VLFK� VRZRKO� GLH� 6FK�OHUVFKDIW� DOV� DXFK� GDV� .ROOHJLXP� VHKU�
ZRKO� I�KOHQ�� 'XUFK� GHQ� YHUWUDXHQVYROOHQ� 8PJDQJ� PLWHLQDQGHU� ZHUGHQ� /HUQSUREOHPH�� DEHU� DXFK�
/HUQSRWHQ]LDOH�HLQ]HOQHU�6FK�OHULQQHQ�XQG�6FK�OHU�VFKQHOO� UHJLVWULHUW�XQG�PLWHLQDQGHU�NRPPXQL]LHUW��
'LH�]XU�9HUI�JXQJ�VWHKHQGH�/HKU��XQG�/HUQ]HLW�ZXUGH�VWHWV�LQWHQVLY�JHQXW]W���
6FK�OHULQQHQ�XQG�6FK�OHU�I�KOHQ�VLFK�LQ�GHU�5HJHO�JHUHFKW�EHKDQGHOW�XQG�EHVWlWLJHQ��GDVV�DXI�GLH�
(LQKDOWXQJ�YRQ�5HJHOQ�JHDFKWHW�XQG�LQ�.RQIOLNWIlOOHQ�QDFK�HU]LHKHULVFKHQ�/|VXQJHQ�JHVXFKW�ZLUG��
�
�����/HLVWXQJVDQIRUGHUXQJHQ�XQG�/HLVWXQJVEHZHUWXQJHQ�
�%HZHUWXQJ�$��VWDUN�DXVJHSUlJW��
�
'DV�.ROOHJLXP�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�DUEHLWHW�VHKU�OHLVWXQJVRULHQWLHUW��'LH�EHVRQGHUH�/HLV�
WXQJVDQIRUGHUXQJ�DQ�6FK�OHULQQHQ�XQG�6FK�OHU�GXUFK�GLH�/HKUHU�LQQHQ�ZXUGH�VFKRQ�LQ�GHU�$XVZHU�
WXQJ�GHV�8QWHUULFKWVSURILOV�KHUDXVJHKREHQ��6RZRKO�GLH�$XVZHUWXQJ�GHU�)DFKNRQIHUHQ]SURWRNROOH�DOV�
DXFK�GHU�,QWHUYLHZV�HUJDEHQ��GDVV�GLH�%HZHUWXQJVPD�VWlEH�I�U�GLH�(OWHUQ�XQG�GLH�6FK�OHUVFKDIW�EH�
VRQGHUV�I�U�GHQ�VFKULIWOLFKHQ�7HLO�WUDQVSDUHQW�JHVWDOWHW�VLQG��,Q�GHQ�PHLVWHQ�)lFKHUQ�ZHUGHQ�GLH�0D��
VWlEH�NRPPXQL]LHUW��*UXQGVlW]H�]XU�HLQKHLWOLFKHQ�/HLVWXQJVEHZHUWXQJ�VLQG�LQ�GHQ�3URWRNROOHQ�GHU�
)DFKNRQIHUHQ]HQ�GRNXPHQWLHUW��'LH�(UJHEQLVVH�YRQ�/HLVWXQJV�EHUSU�IXQJHQ��9HUJOHLFKVDUEHLWHQ�XQG�
$ELWXUHUJHEQLVVHQ�ZHUGHQ�RIIHQ�LQ�GHU�6FKXOH�XQG�GHQ�*UHPLHQ�EHVSURFKHQ�XQG�DXVJHZHUWHW��+LHU�
KDW�GLH�5RVD�/X[HPEXUJ�2EHUVFKXOH�EHJRQQHQ��GDUDXV�0D�QDKPHQ�]XU�4XDOLWlWVYHUEHVVHUXQJ�DE]X�
OHLWHQ�XQG�QHXH�(QWZLFNOXQJVYRUKDEHQ�]X�IRUPXOLHUHQ���
�
�����6FK�OHUXQWHUVW�W]XQJ�XQG��I|UGHUXQJ�LP�/HUQSUR]HVV�
�%HZHUWXQJ�$��VWDUN�DXVJHSUlJW��
�
6FK�OHULQQHQ�XQG�6FK�OHU�PLW�GLDJQRVWL]LHUWHU�+RFKEHJDEXQJ�ILQGHQ�EHVRQGHUH�%HU�FNVLFKWLJXQJ�EHL�
GHU�$XIQDKPH�LQ�GLH�6FKQHOOOlXIHU�.ODVVHQ��(LQ�.RQ]HSW�]XU�)|UGHUXQJ�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�
PLW�EHVRQGHUHQ�%HJDEXQJHQ�H[LVWLHUW�DEHU�QRFK�QLFKW��,Q�GHU�$*�I�U�+RFKEHJDEWH�ZHUGHQ�GLHVH�
6FK�OHULQQHQ�XQG�6FK�OHU�DEHU�LQGLYLGXHOO�EHWUHXW��(LQH�VSH]LHOOH�+RFKEHJDEWHQI|UGHUXQJ�PLW�)DFKOHX�
WHQ�DXV�GHU�)RUVFKXQJ�XQG�3V\FKRORJLH�ILQGHW�QRFK�QLFKW�VWDWW��
*H]LHOW�ZHUGHQ�6FK�OHULQQHQ�XQG�6FK�OHU�]XU�7HLOQDKPH�DQ�:HWWEHZHUEHQ�ZLH�³-XJHQG�IRUVFKW§�DXI�
JHIRUGHUW�XQG�GDEHL�XQWHUVW�W]W��'LH�5RVD�/X[HPEXUJ�2EHUVFKXOH�ELHWHW�LQ�EHVRQGHUHP�0D�H�$U�
EHLWVJHPHLQVFKDIWHQ�LP�PXVLVFKHQ�%HUHLFK�DQ��]�%��2UFKHVWHU��%LJ�%DQG��&KRU��,P�%HUHLFK�³'DUVWHO�
OHQGHV�6SLHO§�YHUWUDW�GLH�6FKXOH�GDV�%XQGHVODQG�%HUOLQ�]XP�YLHUWHQ�0DO�EHLP�%XQGHVWUHIIHQ�LQ�%UH�
PHQ��'LHVHV�EUHLWH�)|UGHUDQJHERW�ILQGHW�GLH�EHVRQGHUH�:�UGLJXQJ�GHU�(OWHUQVFKDIW����
%HVRQGHUV�SRVLWLY�LVW�]X�EHPHUNHQ��GDVV�HV�WURW]�GHU�WHLOZHLVH�EHHQJWHQ�XQG�RGHU�ZLGULJHQ�UlXPOL�
FKHQ�%HGLQJXQJHQ�GHU�6FKXOH�JHOXQJHQ�LVW��HLQ�OHUQI|UGHUOLFKHV�8PIHOG�]X�VFKDIIHQ��*HVXQGKHLWVI|U�
GHUOLFKH�$VSHNWH�ZHUGHQ�LP�5DKPHQ�GHU�0|JOLFKNHLWHQ�EHU�FNVLFKWLJW��GLHV�VSLHJHOW�VLFK�]�%��LQ�GHU�
QHXHQ�8QWHUULFKWVRUJDQLVDWLRQ�XQG�GHU�6DXEHUNHLW�GHU�6FKXOH�ZLGHU��%HP�KXQJHQ�GHV�6FKXOOHLWHUV��
GLH�3DXVHQYHUVRUJXQJ�GXUFK�GLH�(LQULFKWXQJ�HLQHU�0HQVD�]X�RSWLPLHUHQ��IDQGHQ�QDFK�VHLQHQ�$XVVD�
JHQ�ELVODQJ�NHLQH�%HU�FNVLFKWLJXQJ��
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��
'LH�LQGLYLGXHOOHQ�%LOGXQJVSOlQH�I�U�OHLVWXQJVVFKZDFKH�6FK�OHULQQHQ�XQG�6FK�OHU�ZHUGHQ�UHJHOPl�LJ�
HUVWHOOW��ODJHQ�GHP�,QVSHNWLRQVWHDP�MHGRFK�QLFKW�]XU�(LQVLFKW�YRU��5HJHOPl�LJH�(OWHUQVSUHFKWDJH��DQ�
GHQHQ�/HUQVWDQGVJHVSUlFKH�JHI�KUW�ZHUGHQ��VLQG�LQVWLWXWLRQDOLVLHUW��
�
�
4XDOLWlWVEHUHLFK����6FKXONXOWXU�
�
�����%HWHLOLJXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�XQG�GHU�(OWHUQ�
�%HZHUWXQJ�$��VWDUN�DXVJHSUlJW��
�
6RZRKO�GLH�(OWHUQ�DOV�DXFK�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�ZHUGHQ�DNWLY�DP�6FKXOOHEHQ�EHWHLOLJW��'DV�
VSLHJHOW�VLFK�DXFK�LQ�GHU�6FKXOSURJUDPPHQWZLFNOXQJ�ZLGHU��REZRKO�GLHV�LP�6FK�OHULQWHUYLHZ�QLFKW�
]XP�$XVGUXFN�NDP��(V�ZHUGHQ�UHJHOPl�LJ�3URMHNWH�XQWHU�%HWHLOLJXQJ�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�
JHSODQW��GXUFKJHI�KUW�XQG�DXVJHZHUWHW��=X�GLHVHQ�3URMHNWHQ�JHK|UHQ�X��D��YHUVFKLHGHQH�$XVVWHOOXQ�
JHQ��7KHDWHUDXII�KUXQJHQ��.RQ]HUWH�RGHU�GLH�3DWHQVFKDIW�]XP�:DLVHQKDXV�³6KDQ]X�2USKDQV�+RPH§�
LQ�$IULND��'LH�=XVDPPHQDUEHLW�]ZLVFKHQ�GHU�6FK�OHUYHUWUHWXQJ�XQG�GHU�6FKXOOHLWXQJ�ZXUGH�YRQ�EHL�
GHQ�6HLWHQ�DOV�EHVRQGHUV�SRVLWLY�HLQJHVFKlW]W��
)�U�GLH�(OWHUQ�ZHUGHQ�UHJHOPl�LJ�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�DQJHERWHQ��'DU�EHU�KLQDXV�ZHUGHQ�
DOOH�DP�6FKXOOHEHQ�%HWHLOLJWHQ�GXUFK�GLH�VRUJIlOWLJ�JHI�KUWH�XQG�UHJHOPl�LJ�DNWXDOLVLHUWH�+RPHSDJH�
GHU�6FKXOH�YLHOVFKLFKWLJ�LQIRUPLHUW��,P�,QWHUYLHZ�EHVWlWLJWHQ�GLH�(OWHUQ�GLH�$XVVDJHQ�GHV�6FKXOOHLWHUV��
GDVV�VLH�VLFK�GXUFK�GLH�0LWDUEHLW�EHL�XQWHUVFKLHGOLFKHQ�VFKXOLVFKHQ�9RUKDEHQ�XQG�9HUDQVWDOWXQJHQ�
XQG��EHU�GHQ�)|UGHUYHUHLQ�LQV�6FKXOOHEHQ�HLQJHEXQGHQ�I�KOHQ���
�
�
�����.RRSHUDWLRQ�PLW�JHVHOOVFKDIWOLFKHQ�3DUWQHUQ�
�%HZHUWXQJ�&��HKHU�VFKZDFK�DXVJHSUlJW���
�
'LH�5RVD�/X[HPEXUJ�2EHUVFKXOH�SIOHJW�]ZDU�HLQLJH�DXVJHZlKOWH�.RQWDNWH�]XU�.RRSHUDWLRQ�PLW�JHVHOO�
VFKDIWOLFKHQ�3DUWQHUQ��]�%��GHU�+XPEROGW�8QLYHUVLWlW��GHQ�:HUNVWlWWHQ�YHUVFKLHGHQHU�%HUOLQHU�%�KQHQ��
HWF���MHGRFK�VLQG�GLHVH�QLFKW�GXUFK�VFKULIWOLFKH�9HUHLQEDUXQJHQ�JHUHJHOW��
(LQ�UHJHOPl�LJHU�(UIDKUXQJVDXVWDXVFK�PLW�DEJHEHQGHQ�XQG�DXIQHKPHQGHQ�(LQULFKWXQJHQ�ILQGHW�QLFKW�
VWDWW��REZRKO�GHU�6FKXOOHLWHU�GLHV�DQGHUHQ�6FKXOOHLWXQJHQ�DQJHERWHQ�KDW��
(LQH�=XVDPPHQDUEHLW�PLW�,QVWLWXWLRQHQ�GHU�-XJHQGKLOIH�ZDU�ELVKHU�QLFKW�Q|WLJ��GD�GLH�6FK�OHUVFKDIW�
�EHUZLHJHQG�DXV�JHIHVWLJWHQ�VR]LDOHQ�9HUKlOWQLVVHQ�NRPPW��
�

�
4XDOLWlWVEHUHLFK����6FKXOPDQDJHPHQW�
�
����6FKXOOHLWXQJVKDQGHOQ�XQG�4XDOLWlWVPDQDJHPHQW�
�%HZHUWXQJ�$��VWDUN�DXVJHSUlJW��
�
'HU�6FKXOOHLWHU�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�KDW�HLQHQ�HQWVFKHLGHQGHQ�$QWHLO�DQ�GHU�(QWZLFNOXQJ�
XQG�(UVWHOOXQJ�GHV�6FKXOSURJUDPPV�GHU�6FKXOH��GHVVHQ�(VVHQWLDOV�EHUHLWV�VHLW�YLHOHQ�-DKUHQ�]XP�Sl�
GDJRJLVFKHQ�$OOWDJ�GHU�6FKXOH�JHK|UHQ��'XUFK�GLH�(LQULFKWXQJ�HLQHU�³URWLHUHQGHQ�6WHXHUJUXSSH§�PLW�
ZHFKVHOQGHQ�0LWJOLHGHUQ��GHU�DNWLYHQ�8QWHUVW�W]XQJ�GXUFK�GHQ�6FKXOOHLWHU�VRZLH�GHQ�UHJHOPl�LJHQ�
,QIRUPDWLRQV��XQG�(U|UWHUXQJVP|JOLFKNHLWHQ�ZLUG�GDV�QXQ�YRUOLHJHQGH�6FKXOSURJUDPP�YRQ�HLQHU�EUHL�
WHQ�%DVLV�GHU�DP�6FKXOOHEHQ�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�%HWHLOLJWHQ�JHWUDJHQ���
�
$Q�GHU�6FKXOH�EHILQGHQ�VLFK�]ZHL�/HKUNUlIWH�LQ�$XVELOGXQJ�]X�(YDOXDWLRQVEHUDWHU�LQQHQ�XQG�ZHUGHQ��
VFKRQ�MHW]W�GXUFK�GLH�6FKXOOHLWXQJ�XQG�GDV�.ROOHJLXP�LQ�LKUHU�EHJLQQHQGHQ�7lWLJNHLW�XQWHUVW�W]W��
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�
'LH�6FK�OHU��XQG�(OWHUQYHUWUHWXQJ�ZHUGHQ�EHL�GHU�0LWJHVWDOWXQJ�YRQ�6FKXOH�XQG�8QWHUULFKW�XQG�EHL�
LKUHU�,QWHUHVVHQZDKUQHKPXQJ�GXUFK�GLH�6FKXOOHLWXQJ�DNWLY�EHJOHLWHW���
�
(LQ�*HVFKlIWVYHUWHLOXQJVSODQ��GHU�GLH�HLQ]HOQHQ�$XIJDEHQ�XQG�9HUDQWZRUWOLFKNHLWHQ�LP�VFKXOLVFKHQ�
$OOWDJ�GH]LGLHUW�UHJHOW��LVW�YRUKDQGHQ��DOOHQ�/HKUNUlIWHQ�EHNDQQW�XQG�LKQHQ�]XJlQJOLFK��'HU�6FKXOOHLWHU�
DFKWHW�GDEHL�NRQVHTXHQW�DXI�GLH�(LQKDOWXQJ�GLHVHU�$XIJDEHQ���
�
�����8QWHUULFKWVRUJDQLVDWLRQ�
�%HZHUWXQJ�$��VWDUN�DXVJHSUlJW��
�
'LH�8QWHUULFKWVRUJDQLVDWLRQ�HQWVSULFKW�GHQ�UHFKWOLFKHQ�9RUJDEHQ��'LH�5RVD�/X[HPEXUJ�2EHUVFKXOH�
QLPPW�VHLW�PHKUHUHQ�-DKUHQ�DXI�GHU�*UXQGODJH�HLQHU�=LHOYHUHLQEDUXQJ�HUIROJUHLFK�DQ�GHU�3HUVRQDO�
NRVWHQEXGJHWLHUXQJ�WHLO��,P�.ROOHJLXP�EHVWHKHQ�VHLW�-DKUHQ�JHZDFKVHQH�XQG�DXI�HLQHU�EUHLWHQ�$N]HS�
WDQ]�EDVLHUHQGH�5HJHOQ�KLQVLFKWOLFK�GHU�9HUWUHWXQJVJUXQGVlW]H��GHV�(LQVDW]HV�GHU�/HKUNUlIWH�XQG�GHU�
.ODVVHQELOGXQJ��
'LH�QRWZHQGLJHQ�=HLWHQ�I�U�GLH�'XUFKI�KUXQJ�YRQ�.RQIHUHQ]HQ�XQG�FXUULFXODUHQ�$UEHLWVJUXSSHQ�VLQG�
DXFK�LP�QHXHQ�8QWHUULFKWV]HLWHQPRGHOO�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�LQ�GHU�6FKXO��XQG�8QWHU�
ULFKWVRUJDQLVDWLRQ�DQJHPHVVHQ�EHU�FNVLFKWLJW�XQG�HLQJHEXQGHQ��
'HU�$QWHLO�GHU�DXVJHIDOOHQHQ�8QWHUULFKWVVWXQGHQ�ODJ�LP�YHUJDQJHQHQ�6FKXOMDKU�LP�9HUKlOWQLV�]XU�3HU�
VRQDODXVVWDWWXQJ�XQWHU�GHP�%HUOLQHU�'XUFKVFKQLWW��
�
4XDOLWlWVEHUHLFK����/HKUHUSURIHVVLRQDOLWlW�XQG�3HUVRQDOHQWZLFNOXQJ�
�
����=LHOJHULFKWHWH�3HUVRQDOHQWZLFNOXQJ�
�%HZHUWXQJ�&��HKHU�VFKZDFK�DXVJHSUlJW��
�
+LQVLFKWOLFK�GHU�(UDUEHLWXQJ�HLQHV�3HUVRQDOHQWZLFNOXQJVNRQ]HSWHV�DQ�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�
VLQG�HUVWH�6FKULWWH�HUNHQQEDU��'D]X�JHK|UHQ�]�%��GLH�JHSODQWH�,QVWLWXWLRQDOLVLHUXQJ�YRQ�0LWDUEHLWHU�
9RUJHVHW]WHQ�*HVSUlFKHQ��
,Q�GLHVHP�.RQWH[W�LVW�GLH�(QWZLFNOXQJ�HLQHV�VFKXOLQWHUQHQ�)HHGEDFNERJHQV��VLHKH�6FKXOSURJUDPP��
HLQH�VLQQYROOH�0|JOLFKNHLW��GDV�SlGDJRJLVFKH�+DQGHOQ�HLQ]HOQHU�/HKUNUlIWH�]X�UHIOHNWLHUHQ�XQG�(UIDK�
UXQJHQ�DXI�XQWHUVFKLHGOLFKHQ�(EHQHQ��]�%��DXI�)DFKNRQIHUHQ]HQ�XQG�YHUVFKLHGHQHQ�6HNXQGDUVWXIHQ��
DXV]XWDXVFKHQ����
'LH�)RUWELOGXQJHQ�YRQ�/HKUNUlIWHQ�ILQGHQ�ELVKHU�DXIJUXQG�LQGLYLGXHOOHQ�(QJDJHPHQWV�VWDWW���
)RUWELOGXQJVVFKZHUSXQNWH�GHU�HLQ]HOQHQ�)DFKEHUHLFKH�ILQGHQ�]XU�=HLW�QRFK�ZHQLJ�%HU�FNVLFKWLJXQJ���
(LQ�VFKO�VVLJHV�)RUWELOGXQJVNRQ]HSW�H[LVWLHUW�DQ�GHU�6FKXOH�QLFKW��
�'LH�6WXGLHQWDJH�ZXUGHQ�YRUUDQJLJ�]XU�(UDUEHLWXQJ�GHV�6FKXOSURJUDPPV�VRZLH�]XU�9RUEHUHLWXQJ�GHU�
3UlVHQWDWLRQVSU�IXQJHQ�]XP�0LWWOHUHQ�6FKXODEVFKOXVV�JHQXW]W��
�
�����$UEHLWV��XQG�.RPPXQLNDWLRQVNXOWXU�LP�.ROOHJLXP�
�%HZHUWXQJ�%��HKHU�VWDUN�DXVJHSUlJW��
�
,QQHUKDOE�GHV�.ROOHJLXPV�JLEW�HV�HLQ�DOOHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�EHNDQQWHV�XQG�EHZlKUWHV�9HU�
IDKUHQ�]XU�,QIRUPDWLRQVVWHXHUXQJ��6R�VLQG�]�%��IDVW�DOOH�/HKUNUlIWH�DQ�HLQHP�LQWHUQHQ�(�0DLO�9HUWHLOHU�
DQJHVFKORVVHQ��hEHU�(OWHUQEULHIH�ILQGHW�HEHQIDOOV�GLH�.RPPXQLNDWLRQ�VWDWW���
(V�JLEW�LQ�GHU�QHXHQ�3ODQXQJVVWUXNWXU�GHU�6FKXOH�DXVJHZLHVHQH�=HLWHQ�I�U�7HDPEHVSUHFKXQJHQ��
(UVWH�NRQ]HSWLRQHOOH�$QVlW]H�]XU�7HDPDUEHLW�ILQGHQ�]�%��LP�)DFKEHUHLFK�0DWKHPDWLN�VWDWW��,Q�HLQLJHQ�
)DFKEHUHLFKHQ�VRZLH�LQ�GHQ�³6FKQHOOOlXIHUNODVVHQ§�H[LVWLHUHQ�EHUHLWV�7HDPVWUXNWXUHQ���
*HJHQVHLWLJH�+RVSLWDWLRQHQ�YRQ�/HKUNUlIWHQ�ILQGHQ�QDFK�HLJHQHQ�$XVVDJHQ�QLFKW�VWDWW��
�
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4XDOLWlWVEHUHLFK����=LHOH�XQG�6WUDWHJLHQ�GHU�4XDOLWlWVHQWZLFNOXQJ�
�

�����6FKXOSURJUDPP�
�%HZHUWXQJ�%��HKHU�VWDUN�DXVJHSUlJW���
�
$Q�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�JDE�HV�ELVKHU�NHLQH�LQ�LKUHU�=XVDPPHQVHW]XQJ�NRQVWDQWH�SHUVR�
QHOOH�%HVHW]XQJ�HLQHU�6WHXHUJUXSSH��9LHOPHKU�H[LVWLHUW�HLQ�5RWDWLRQVSULQ]LS��ZHOFKHV�YRQ�GHU�6FKXOH�
DOV�9RUWHLO�JHVHKHQ�ZLUG��GDPLW�YLHOH�0LWJOLHGHU�GHV�.ROOHJLXPV�LQ�GLH�(UDUEHLWXQJ�GHV�6FKXOSUR�
JUDPPV�DNWLY�XQG�YHUDQWZRUWOLFK�LQYROYLHUW�ZHUGHQ�VROOHQ��'DV�$UEHLWVSURJUDPP�LVW�GHQ�/HKUHULQQHQ�
XQG�/HKUHUQ��GHQ�LQWHUHVVLHUWHQ�(OWHUQ�XQG�LQ�QLFKW�VR�KRKHP�0D�H�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�
EHNDQQW��'HU�$UEHLWVVWDQG�DP�6FKXOSURJUDPP�LVW�WHUPLQJHUHFKW��HV�ZXUGH�GHU�]XVWlQGLJHQ�6FKXODXI�
VLFKWVEHDPWLQ�]XU�*HQHKPLJXQJ�HLQJHUHLFKW��
'LH�DXVJHZLHVHQHQ�6FKZHUSXQNWH�EH]LHKHQ�VLFK�KDXSWVlFKOLFK�DXI�GLH�(QWZLFNOXQJ�GHV�8QWHUULFKWV�
XQG�GHVVHQ�4XDOLWlWVYHUEHVVHUXQJ��(LQH�6WlUNHQ�6FKZlFKHQ�$QDO\VH�LVW�QLFKW�HUVLFKWOLFK��6R�HUNOlUHQ�
VLFK�GLH�DQJHVWUHEWHQ�=LHOH�]ZDU�DXV�GHP�/HLWELOG�KHU��LQGHP�VLH�VHKU�GHWDLOOLHUW�XQG�V\VWHPDWLVFK�
GDUJHVWHOOW�ZHUGHQ��EH]LHKHQ�VLFK�DEHU�]X�ZHQLJ�DXI�GLH�5HVVRXUFHQ�GHU�/HKUHU��XQG�6FK�OHUVFKDIW����
'LH�=LHOH�GHV�6FKXOSURJUDPPV�VLQG�GHQ�$XVI�KUXQJVYRUVFKULIWHQ�I�U�6FKXOSURJUDPPH�XQG�LQWHUQHU�
(YDOXDWLRQ�HQWVSUHFKHQG�ZHLWJHKHQG�VFKXOVSH]LILVFK��WHLOZHLVH�PHVVEDU��DEHU�QLFKW�HLQGHXWLJ�WHUPL�
QLHUW��(LQH�0D�QDKPHQSODQXQJ�PLW�=HLWOHLVWH�XQG�NRQNUHWHU�SHUVRQHOOHU�=XRUGQXQJ�GHU�9HUDQWZRUW�
OLFKNHLWHQ�EHVWHKW�QLFKW��'LH�9HUDQWZRUWOLFKNHLWHQ�VLQG�DOOJHPHLQ�VFKXOLVFKHQ�*UXSSHQ�RGHU�*UHPLHQ�
]XJHRUGQHW��
�
�����6FKXOLQWHUQH�(YDOXDWLRQ�
�%HZHUWXQJ�%��HKHU�VWDUN�DXVJHSUlJW��
�
(UJHEQLVVH�YRQ�HUUHLFKWHQ�6FKXODEVFKO�VVHQ�XQG�9HUJOHLFKVDUEHLWHQ�ZHUGHQ�DQDO\VLHUW�XQG�I�U�ZHLWHUH�
hEHUOHJXQJHQ�]XU�6WHLJHUXQJ�GHU�$XVELOGXQJVTXDOLWlW�YHUZHQGHW��'LHVH�(UJHEQLVVH�XQG�GLH�GDUDXV�
UHVXOWLHUHQGHQ�6FKOXVVIROJHUXQJHQ�VLQG�GHU�6FKXO|IIHQWOLFKNHLW�ZHLWJHKHQG�EHNDQQW���
�
=ZHL�VFKXOLVFKH�(YDOXDWLRQVEHUDWHU�LQQHQ�EHILQGHQ�VLFK�]XU�=HLW�LQ�GHU�$XVELOGXQJ��'LH�5RVD�
/X[HPEXUJ�2EHUVFKXOH�KDW�LQ�LKUHP�6FKXOSURJUDPP�XPIDQJUHLFKH�0|JOLFKNHLWHQ�GHU�LQWHUQHQ�(YDOXD�
WLRQ�DXIJHI�KUW��GLH�LQ�GHU�GRUW�DQJHVSURFKHQHQ�:HLVH�DOOJHPHLQ�DN]HSWLHUW�VLQG��GRFK�KDQGHOW�HV�
VLFK�XP�3OlQH��]X�GHUHQ�.RQNUHWLVLHUXQJ�HV�GHU�$XIVWHOOXQJ�HLQGHXWLJHU�,QGLNDWRUHQ�EHGDUI��
%LVKHU�VLQG�VROFKH�,QGLNDWRUHQ�HUVW�LQ�$QVlW]HQ�HUNHQQEDU��VR�GDVV�GLH�'XUFKI�KUXQJV��XQG�$XVZHU�
WXQJVPRGDOLWlWHQ�QLFKW�JDQ]�GHXWOLFK�ZHUGHQ��
�
�����'RNXPHQWDWLRQ�XQG�8PVHW]XQJVSODQXQJ�
�%HZHUWXQJ�&��HKHU�VFKZDFK�DXVJHSUlJW��
�
'LH�7H[WIDVVXQJ�GHV�6FKXOSURJUDPPV�HQWVSULFKW�QXU�WHLOZHLVH�GHQ�$XVI�KUXQJVYRUVFKULIWHQ�I�U�6FKXO�
SURJUDPPH��'DV�HUDUEHLWHWH�6FKXOSURJUDPP�VWHKW�GHU�gIIHQWOLFKNHLW�DXI�GHU�VFKXOLVFKHQ�+RPHSDJH�
]XU�9HUI�JXQJ��VR�GDVV�ELVKHU�QLFKW�DXVUHLFKHQG�LQIRUPLHUWH�(OWHUQ�ZLH�DXFK�6FK�OHULQQHQ�XQG�6FK��
OHU�VLFK�KLHU�XPIDVVHQG�LQIRUPLHUHQ�N|QQHQ��
'DV�6FKXOSRUWUlW�VSLHJHOW�GHQ�$UEHLWVVWDQG�GHU�6FKXOHQWZLFNOXQJ�ELVKHU�QLFKW�ZLGHU���
8PIDVVHQGH�RGHU�DNWXHOOH�$XVVDJHQ�VHLWHQV�GHU�6FKXOH�VLQG�]XP�=HLWSXQNW�GHU�,QVSHNWLRQ�QLFKW�]X�
ILQGHQ��



�
�

�
�
%(5,&+7�=85�,163(.7,21�'(5�526$�/8;(0%85*�2%(56&+8/(� 6HLWH�������

��
�� =XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�

�
���� 6WlUNHQ�GHU�6FKXOH�
�
'DV�.ROOHJLXP�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�DQDO\VLHUW�GLH��EHUGXUFKVFKQLWWOLFK�JXWHQ�(UJHEQLVVH�LQ�
9HUJOHLFKVDUEHLWHQ�XQG�3U�IXQJHQ��XP�GLH�8QWHUULFKWVTXDOLWlW�NRQWLQXLHUOLFK�ZHLWHU]XHQWZLFNHOQ���
�
'LH�8QWHUULFKWVNXOWXU�LVW�JHSUlJW�YRQ�HLQHP�VHKU�SRVLWLYHQ�SlGDJRJLVFKHQ�.OLPD�VRZLH�GHU�IDLUHQ�XQG�
JHUHFKWHQ�%HKDQGOXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU���
�
,QVEHVRQGHUH� LQ�GHU�2EHUVWXIH�HUKDOWHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU� YLHOIlOWLJH�0|JOLFKNHLWHQ��GHQ�
/HUQSUR]HVV�DNWLY�XQG�HLJHQYHUDQWZRUWOLFK�PLW]XJHVWDOWHQ��
�
'LH�(OWHUQ��6FK�OHULQQHQ�XQG�6FK�OHU�ILQGHQ�GHQ�KRKHQ�/HLVWXQJVDQVSUXFK�XQG�GDV�VFK�OHURULHQWLHUWH�
8QWHUULFKWVDQJHERW�VHKU�DWWUDNWLY��ZDV�VLFK�DXFK�LQ�HLQHU��EHU�-DKUH�VHKU�KRKHQ�$QPHOGH]DKO�]HLJW��
�
'HU�6FKXOOHLWHU�HQJDJLHUW�VLFK�VRXYHUlQ�XQG�VHKU�HUIROJUHLFK�I�U�GLH�5RVD�/X[HPEXUJ�2EHUVFKXOH�XQG�
IRUGHUW�GDEHL�YRQ�DOOHQ�DP�6FKXOOHEHQ�%HWHLOLJWHQ�HLQ�KRKHV�0D��DQ�(LQVDW]�XQG�,GHQWLILNDWLRQ�PLW�
GHQ�=LHOHQ�GHU�6FKXOH���
�
$Q� GHU� 5RVD�/X[HPEXUJ�2EHUVFKXOH� KHUUVFKW� HLQ� JHZDFKVHQHV�� YHUWUDXHQVYROOHV� XQG� NRQVWUXNWLYHV�
$UEHLWVNOLPD��'LH�.ROOHJLQQHQ�XQG�.ROOHJHQ�DUEHLWHQ�JHUQ�DQ�LKUHU�6FKXOH��ZHOFKHV�VLFK�X�D��DXFK�LQ�
GHQ�VHKU�JHULQJHQ�)HKO]HLWHQ��GLH�XQWHU�GHP�%HUOLQHU�'XUFKVFKQLWW� OLHJHQ��VRZLH� LKUHQ�$XVVDJHQ� LQ�
GHQ�,QWHUYLHZV�DXVGU�FNW���
�
'LH�5RVD�/X[HPEXUJ�2EHUVFKXOH� YHUI�JW��EHU�HLQ�EUHLWHV� DX�HUXQWHUULFKWOLFKHV�$QJHERW��GDVV� LQVEH�
VRQGHUH�GLH�PXVLVFK�N�QVWOHULVFKHQ�,QWHUHVVHQ�XQG�)lKLJNHLWHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�EHGLHQW��
�
���� (QWZLFNOXQJVEHGDUI�GHU�6FKXOH�
�
'LH�lX�HUHQ�%HGLQJXQJHQ�GHU�5RVD�/X[HPEXUJ�2EHUVFKXOH�KLQVLFKWOLFK�GHV�EDXOLFKHQ�=XVWDQGHV�� LQV�
EHVRQGHUH�GHU�1HEHQJHElXGH�XQG�6SRUWKDOOHQ��HUVFKZHUHQ�GLH�8PVHW]XQJ�GHU�%LOGXQJV]LHOH���
�
,Q�GHU�GLGDNWLVFK�PHWKRGLVFKHQ�8QWHUULFKWVJHVWDOWXQJ�ZXUGHQ�'LIIHUHQ]LHUXQJVDQJHERWH�XQG��
�PD�QDKPHQ�NDXP�EHREDFKWHW��
�
'LH�NRQ]HSWLRQHOOH�1XW]XQJ�YRQ�PRGHUQHQ�0HGLHQ�]XU�ZHLWHUHQ�(QWZLFNOXQJ�GHU�0HWKRGHQNRPSH�
WHQ]�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�ZDU�QXU�LQ�(LQ]HOIlOOHQ�LQWHJUDOHU�%HVWDQGWHLO�YRQ�8QWHUULFKW��
�
(LQ�3HUVRQDONRQ]HSW�HLQVFKOLH�OLFK�GHU�%HU�FNVLFKWLJXQJ�QRWZHQGLJHU�)RUWELOGXQJHQ�VROOWH�VLFK�DQ�GHQ�
(QWZLFNOXQJVVFKZHUSXQNWHQ�GHV�6FKXOSURJUDPPV�RULHQWLHUHQ��
�
'DV�6FKXOSURJUDPP�IROJW�QXU�LQ�$QVlW]HQ�GHP�3ULQ]LS�³60$57§��
�
� � �

BBBBBBBBBBBBBBBBBBBB� BBBBBBBBBBBBBBBBBBBB� BBBBBBBBBBBBBBBBBBBB�
,��5XEEHUW� -��%LFNHOPD\HU� 3��3ROQ\�

�
�

BBBBBBBBBBBBBBBBBBBB� BBBBBBBBBBBBBBBBBBBB�
&��6FKLOOHU� :��Y��6FKZHGOHU�



�
�

�
�
%(5,&+7�=85�,163(.7,21�'(5�526$�/8;(0%85*�2%(56&+8/(� 6HLWH�������

��
���$QKDQJ��
�
(UJHEQLVVH�GHV�)UDJHERJHQV�I�U�/HKUNUlIWH�

� ,Q�PHLQHU�6FKXOH��� ��� �� �� ��� ��
�� ZHUGHQ�GLH�(UJHEQLVVH�YRQ�2ULHQWLHUXQJV���9HUJOHLFKVDUEHLWHQ�XQG�GLDJQRVWL�

VFKHQ�7HVWV�PLW�GHP�=LHO�DQDO\VLHUW��GLH�8QWHUULFKWVTXDOLWlW�]X�YHUEHVVHUQ�� 64% 29% 7%   5 

��
DQDO\VLHUHQ�GLH�/HKUNUlIWH��JJI��JHPHLQVDP�PLW�GHP�VRQVWLJHQ�SlGDJRJLVFKHQ�
3HUVRQDO��UHJHOPl�LJ�YRUOLHJHQGH�6FKXOODXIEDKQGDWHQ�ZLH�$EEUHFKHU��$EVFKO�V�
VH�HWF��XQG�VWLPPHQ�=LHOH�XQG�0D�QDKPHQ�DE��

35% 50% 11% 4% 4 

�� ILQGHQ�UHJHOPl�LJH�7UHIIHQ�GHU�/HKUNUlIWH�XQG�JJI��GHV�VRQVWLJHQ�SlGDJRJL�
VFKHQ�3HUVRQDOV�]XU�8QWHUULFKWVYRUEHUHLWXQJ�XQG��QDFKEHUHLWXQJ�VWDWW�� 18% 43% 33% 6% 1 

�� VWLPPHQ�VLFK�GLH�/HKUNUlIWH�XQG�JJI��GDV�VRQVWLJH�SlGDJRJLVFKH�3HUVRQDO�UH�
JHOPl�LJ��EHU�GHQ�(LQVDW]�GHU�/HKU��XQG�/HUQPDWHULDOLHQ�DE�� 62% 34% 4%     

�� VLQG�GLH�/HUQPDWHULDOLHQ�I�U�GLH�YHUVFKLHGHQHQ�-DKUJlQJH�DXIHLQDQGHU�DEJH�
VWLPPW�� 69% 27% 2% 2% 1 

�� ILQGHQ�UHJHOPl�LJ�LQGLYLGXHOOH�*HVSUlFKH�PLW�DOOHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�
�EHU�GHQ�/HUQ��XQG�/HLVWXQJVVWDQG�VWDWW�� 27% 55% 18%   1 

�� KDEHQ�ZLU�HLQHQ�JHPHLQVDPHQ�.DWDORJ�YRQ�5HJHOQ�XQG�5LWXDOHQ�IHVWJHOHJW�� 48% 36% 10% 6%   

�� WUlJW�GDV�(UVFKHLQXQJVELOG�GHV�6FKXOJHElXGHV��GHU�.ODVVHQUlXPH�XQG�GHV�
6FKXOJHOlQGHV�]XP�SRVLWLYHQ�$UEHLWVNOLPD�EHL�� 49% 29% 20% 2% 1 

�� ZLUG�JH]LHOW�DXI�*HZDOWYRUIlOOH�XQG�9DQGDOLVPXV�UHDJLHUW�� 87% 13%     3 

��� ZLUG�NRQWLQXLHUOLFK�DQ�GHU�:HLWHUHQWZLFNOXQJ�GHV�6FKXOSURJUDPPV�JHDUEHLWHW�� 90% 10%       

��� ZHUGHQ�$XIJDEHQ�GHOHJLHUW�XQG�9HUDQWZRUWOLFKNHLWHQ�HLQGHXWLJ�IHVWJHOHJW�� 80% 20%     1 

��� I�KUW�GLH�6FKXOOHLWHULQ�GHU�6FKXOOHLWHU�UHJHOPl�LJH�0LWDUEHLWHU�9RUJHVHW]WHQ�
*HVSUlFKH�� 53% 32% 13% 2% 3 

��� JLEW�HV�HLQ�WUDQVSDUHQWHV�9HUIDKUHQ�]XU�*HVWDOWXQJ�GHV�,QIRUPDWLRQVIOXVVHV�� 50% 44% 4% 2% 2 

��� ZLUG�UHJHOPl�LJ�XQG�V\VWHPDWLVFK�LQ�7HDPV�JHDUEHLWHW�� 28% 50% 14% 8%   

� ,Q�PHLQHP�8QWHUULFKW��� ++ + - -- # 

���
OHJH�LFK�EHVRQGHUHQ�:HUW�DXI�GLH�(QWZLFNOXQJ�GHU�LQ�GHQ�%LOGXQJVVWDQGDUGV��
5DKPHQOHKUSOlQHQ��XQG�FXUULFXODUHQ�9RUJDEHQ�I�U�GLH�J\PQDVLDOH�2EHUVWXIH��
EHVFKULHEHQHQ�.RPSHWHQ]HQ��

59% 41%     1 

��� DFKWH�LFK�DXI�GHQ�(LQVDW]�YHUVFKLHGHQHU�/HUQVWUDWHJLHQ�� 49% 45% 6%   1 

��� DFKWH�LFK�GDUDXI��GDVV�GLH�6FK�OHU�LQQHQ�PLWHLQDQGHU�NRRSHULHUHQ�� 66% 34%       

��� LVW�GLH�$UEHLW�PLW�QHXHQ�0HGLHQ�V\VWHPDWLVFK�LQWHJULHUW�� 24% 40% 30% 6%   

��� I�KUH�LFK�UHJHOPl�LJ�IDFK�EHUJUHLIHQGH�XQG�IlFKHUYHUELQGHQGH�3URMHNWH�GXUFK�� 6% 31% 49% 14% 1 

��� KDEHQ�DQZHQGXQJVEH]RJHQH�$XIJDEHQ�HLQHQ�KRKHQ�$QWHLO�� 53% 41% 6%   1 

��� ZHUGHQ�DX�HUVFKXOLVFKH�$NWLYLWlWHQ�UHJHOPl�LJ�LQWHJULHUW�� 22% 45% 24% 8% 1 

��� ZHUGHQ�OHLVWXQJVVFKZlFKHUH�6FK�OHU�LQQHQ�GXUFK�ELQQHQGLIIHUHQ]LHUHQGH�0D��
QDKPHQ�EHVRQGHUV�JHI|UGHUW�� 19% 63% 19%   2 

��� ZHUGHQ�OHLVWXQJVVWlUNHUH�6FK�OHU�LQQHQ�GXUFK�ELQQHQGLIIHUHQ]LHUHQGH�0D�QDK�
PHQ�EHVRQGHUV�JHIRUGHUW�� 14% 63% 22%   1 

��� HUKDOWHQ�6FK�OHU�LQQHQ�PLW�EHVRQGHUHQ�%HJDEXQJHQ�HQWVSUHFKHQGH�/HUQDQJHER�
WH�� 16% 49% 33% 2% 5 

��� ZHUGHQ�6FK�OHU�LQQHQ�PLW�6SUDFKSUREOHPHQ�EHVRQGHUV�JHI|UGHUW�� 12% 42% 42% 4% 24 

��� DFKWH�LFK�GDUDXI��GDVV�GLH�6FK�OHU�LQQHQ�GLH�/HLVWXQJVDQIRUGHUXQJHQ�NHQQHQ�� 88% 12%       

��� DFKWH�LFK�GDUDXI��GDVV�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�GLH�8QWHUULFKWV]LHOH�EH�NDQQW�VLQG�� 90% 10%       

��� EHVSUHFKH�LFK�PLW�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�UHJHOPl�LJ�GHQ�8QWHUULFKWV�
YHUODXI�� 33% 47% 20%   1 

��� ILQGHQ�3DUWQHU��XQG�*UXSSHQDUEHLWHQ�VWDWW�� 76% 20% 4%   1 

��� JLEW�HV�JHPHLQVDP�PLW�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�YHUDEUHGHWH�5HJHOQ�� 69% 31%     2 

��� DFKWH�LFK�NRQVHTXHQW�DXI�GLH�(LQKDOWXQJ�YHUHLQEDUWHU�5HJHOQ�� 64% 34% 2%   3 

��� DFKWH�LFK�DXI�K|IOLFKHQ�XQG�ZHUWVFKlW]HQGHQ�8PJDQJ�� 94% 6%       

��� QXW]H�LFK�LQGLYLGXHOOH�)|UGHU��E]Z��%LOGXQJVSOlQH�� 28% 40% 28% 4% 3 
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