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��� $XVJDQJVSXQNWH�XQG�*UXQGVlW]H�

.LQGHU�OHUQHQ�YRP�%HJLQQ�LKUHV�/HEHQV�DQ��,KU�/HEHQ�ZLUG�JHVWlUNW��ZHQQ�
VLH�HLQH�IU�K]HLWLJH�XQG�QDFKKDOWLJH�%HJOHLWXQJ�HUIDKUHQ��GLH�LKUH�QDW�UOLFKH�
/HUQEHJHLVWHUXQJ� DXIJUHLIW� XQG� VW�W]W�� ,Q� GHU�*UXQGVFKXOH� VLQG� SHUVRQDOH��
VR]LDOH�XQG�IDFKOLFKH�%LOGXQJ�DXIHLQDQGHU�EH]RJHQH�$XIJDEHQ��

�

0LW� GHP� 5DKPHQNRQ]HSW� Ä%LOGXQJ� XQG� (U]LHKXQJ� VWlUNHQ³� KDW� GLH�
/DQGHVUHJLHUXQJ� 0D�QDKPHQ� DQJHN�QGLJW�� GHQ� 6WDUW� LQ� GHU� *UXQGVFKXOH�
GXUFK� HLQH� )OH[LELOLVLHUXQJ� GHU� 6FKXOHLQJDQJVSKDVH� HUIROJUHLFKHU� ]X�
JHVWDOWHQ�� 'LHVHV� .RQ]HSW� EHU�FNVLFKWLJW� GLH� Ä(PSIHKOXQJHQ� ]XP�
6FKXODQIDQJ³� GHU� .XOWXVPLQLVWHUNRQIHUHQ]� YRQ� ����� XQG� JUHLIW�
6FKXOYHUVXFKH� LQ� DQGHUHQ�%XQGHVOlQGHUQ� XQG� LQ�15:� DXI�� (V� NQ�SIW� DQ�
EHZlKUWH� )RUPHQ� GHU� *UXQGVFKXODUEHLW� ZLH� GLH� ,QGLYLGXDOLVLHUXQJ� XQG�
'LIIHUHQ]LHUXQJ�DQ�XQG�OHLWHW�GLH�HUIRUGHUOLFKHQ�1HXRULHQWLHUXQJHQ�HLQ��
(LQH� 5HLKH� YRQ�*UXQGVFKXOHQ� KDW� LQ� GHQ� OHW]WHQ� -DKUHQ� GDPLW� EHJRQQHQ��
GHQ� 6FKXODQIDQJ� LQWHJUDWLY�� G�K�� RKQH� hEHUZHLVXQJ� LQ� GHQ�
6FKXONLQGHUJDUWHQ�� XQG� MDKUJDQJV�EHUJUHLIHQG�� ]X� JHVWDOWHQ�� ,KUH�
.RQ]HSWLRQHQ�XQG�(UIDKUXQJHQ�ZHUGHQ�LQ�GHP�3UR]HVV��GLH�6FKXOHLQJDQJV�
SKDVH� LQ� GHQ� *UXQGVFKXOHQ� GHV� /DQGHV� HLQ]XI�KUHQ�� DOV� %HLVSLHOH� JXWHU�
3UD[LV�JHQXW]W��
0LW� GHP� *HVHW]� ]XU� 6WlUNXQJ� YRQ� %LOGXQJ� XQG� (U]LHKXQJ�
�6FKXOUHFKWVlQGHUXQJVJHVHW]��ZHUGHQ�GLH�UHFKWOLFKHQ��9RUDXVVHW]XQJHQ�]XU�
8PVHW]XQJ�JHVFKDIIHQ��
'LH� IROJHQGHQ� $XVI�KUXQJHQ� EHVFKUHLEHQ� GLH� ELOGXQJVSROLWLVFKHQ�
(QWVFKHLGXQJHQ� XQG� NHQQ]HLFKQHQ� GLH� 6FKXOHLQJDQJVSKDVH� LQ�
SlGDJRJLVFKHU�XQG�RUJDQLVDWRULVFKHU�+LQVLFKW��6LH�QHQQHQ�GLH�'DWHQ�I�U�GLH�
(LQI�KUXQJ� XQG� EHVFKUHLEHQ� GLH� ]HQWUDOHQ� 0D�QDKPHQ�� GLH� PLW� GHU�
6FKXOHLQJDQJVSKDVH�LP�=XVDPPHQKDQJ�VWHKHQ��

'HQ�
6FKXODQIDQJ�QHX�
JHVWDOWHQ�

�
�
�
�
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��� (FNSXQNWH�GHU�6FKXOHLQJDQJVSKDVH��
���� �%LOGXQJVSROLWLVFKH�(QWVFKHLGXQJHQ�

=LHOVHW]XQJ� GHU� 6FKXOHLQJDQJVSKDVH� LVW� HV�� DOOH� VFKXOSIOLFKWLJHQ� .LQGHU�
HLQHV� -DKUJDQJV� LQ�GLH�*UXQGVFKXOH� DXI]XQHKPHQ�XQG� VLH�GHP�*UDG� LKUHU�
6FKXOIlKLJNHLW�HQWVSUHFKHQG�]X�I|UGHUQ���,Q�GHU�6FKXOHLQJDQJVSKDVH��GLH�GLH�
.ODVVHQ� �� XQG� �� XPIDVVW�� OHUQHQ� GHPQDFK� 6FK�OHULQQHQ� XQG� 6FK�OHU� PLW�
J�QVWLJHQ� /HUQ�� XQG� (QWZLFNOXQJVYRUDXVVHW]XQJHQ� XQG� DXFK� EHVRQGHUHQ�
%HJDEXQJHQ� JHPHLQVDP� PLW� 6FK�OHULQQHQ� XQG� 6FK�OHUQ�� GHUHQ�
6FKXOIlKLJNHLW� QLFKW� DXVUHLFKHQG� DXVJHSUlJW� LVW�� /DQJVDP� OHUQHQGH�
6FK�OHULQQHQ�XQG�6FK�OHU�XQG�VROFKH��GLH�VFKQHOOHU� OHUQHQ�RGHU�EHVRQGHUH�
%HJDEXQJHQ�DXIZHLVHQ��ZHUGHQ�LQGLYLGXHOO�XQG�JH]LHOW�JHI|UGHUW���
%HLP� MDKUJDQJV�EHUJUHLIHQGHQ� $UEHLWHQ�� ZLH� HV� LQ� GHU� 5HJHO� I�U� GLH�
6FKXOHLQJDQJVSKDVH� YRUJHVHKHQ� LVW�� ZLHGHUKROHQ� ODQJVDPHU� OHUQHQGH�
6FK�OHULQQHQ� XQG� 6FK�OHU� GLH� 8QWHUULFKWVLQKDOWH� LQ� GHU� YHUWUDXWHQ�
/HUQJUXSSH�� (LQ� .ODVVHQZHFKVHO� QDFK� HLQHP� -DKU� ZLUG� VRPLW� YHUPLHGHQ��
%HVVHU� /HUQHQGH� KDEHQ� GLH� 0|JOLFKNHLW�� PLW� DQGHUHQ� JHPHLQVDP� VFKRQ�
QDFK�HLQHP�-DKU�GLH�-DKUJDQJVVWXIH���]X�HUUHLFKHQ���
'LH� HQWVSUHFKHQGHQ�ELOGXQJVSROLWLVFKHQ�*UXQGVDW]HQWVFKHLGXQJHQ� VLQG� DOV�
JHVHW]OLFKH�5HJHOXQJHQ�%HVWDQGWHLO�GHV�*HVHW]HV�]XU�6WlUNXQJ�YRQ�%LOGXQJ�
XQG�(U]LHKXQJ��6FKXOUHFKWVlQGHUXQJVJHVHW]���
=XU�FNVWHOOXQJHQ� YRP� 6FKXOEHVXFK� ZHUGHQ� DXI� $XVQDKPHIlOOH� EHJUHQ]W��
6LH�HUIROJHQ�QXU�QRFK�EHL�HUKHEOLFKHQ�JHVXQGKHLWOLFKHQ�%HGHQNHQ��
'LH� 6FKXONLQGHUJlUWHQ� ZHUGHQ� LQ� GLH� *UXQGVFKXOHQ� LQWHJULHUW�� 'DV�
SlGDJRJLVFKH� 3HUVRQDO � � DXV� GHQ� 6FKXONLQGHUJlUWHQ� DUEHLWHW� PLW� HLQHP�
QHXHQ� $XIJDEHQ]XVFKQLWW� LQ� GHU� 6FKXOHLQJDQJVSKDVH� HQJ� PLW� GHQ�
/HKUNUlIWHQ�]XVDPPHQ��

$OOH�.LQGHU�
OHUQHQ�
JHPHLQVDP�
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'LH� 9HUZHLOGDXHU� LQ� GHU� 6FKXOHLQJDQJVSKDVH� EHWUlJW� HLQ� ELV� GUHL� -DKUH��
hEHU� GLH� LQGLYLGXHOOH� /HUQ]HLW� ZLUG� ZlKUHQG� GHU� (LQJDQJVSKDVH�
HQWVFKLHGHQ�� 'DV� GULWWH� 6FKXOEHVXFKVMDKU� LQ� GHU� 6FKXOHLQJDQJVSKDVH�ZLUG�
QLFKW�DXI�GLH�6FKXOSIOLFKW�DQJHUHFKQHW���
,Q� GHU� 6FKXOHLQJDQJVSKDVH� VROOHQ� 6FK�OHULQQHQ� XQG� 6FK�OHU� LQ� GHU� 5HJHO�
MDKUJDQJV�EHUJUHLIHQG� LQ� *UXSSHQ� XQWHUULFKWHW� ZHUGHQ�� (LQH� 6FKXOH� NDQQ�
PLW� =XVWLPPXQJ� GHU� 6FKXONRQIHUHQ]� HLQH� DQGHUH� 2UJDQLVDWLRQVIRUP�
ZlKOHQ��GLH�LQGLYLGXHOOH�)|UGHUXQJ�HEHQVR�HUP|JOLFKW��
�
�

������3lGDJRJLVFKH�XQG�RUJDQLVDWRULVFKH�(FNSXQNWH�

'LH�(LQI�KUXQJ�GHU�6FKXOHLQJDQJVSKDVH�HUIRUGHUW�HV��GHQ�$QIDQJVXQWHUULFKW�
SlGDJRJLVFK� XQG� GLGDNWLVFK�PHWKRGLVFK� ZHLWHU� ]X� HQWZLFNHOQ�� 'LH� LQ� GHU�
*UXQGVFKXODUEHLW� EHZlKUWHQ� )RUPHQ� GHU� ,QGLYLGXDOLVLHUXQJ� XQG�
'LIIHUHQ]LHUXQJ�ELHWHQ�GDI�U�GLH�9RUDXVVHW]XQJHQ��

'HQ�$QIDQJV�
XQWHUULFKW�
ZHLWHUHQW�
ZLFNHOQ�

'LH� +HWHURJHQLWlW� GHU� 6FK�OHUVFKDIW� LQ� GHU� 6FKXOHLQJDQJVSKDVH� ZLUG�
DXIJHQRPPHQ�� LQGHP� GLH� 3ODQXQJ� XQG� *HVWDOWXQJ� GHV� 8QWHUULFKWV� QRFK�
PHKU�DOV�ELVKHU�DXI�GLH�)|UGHUXQJ�HLQ]HOQHU�6FK�OHULQQHQ�XQG�6FK�OHU�XQG�
DXI� *UXSSHQ� YRQ� 6FK�OHULQQHQ� XQG� 6FK�OHU� PLW� YHUJOHLFKEDUHQ�
/HUQYRUDXVVHW]XQJHQ� XQG� /HUQIRUWVFKULWWHQ� DXVJHULFKWHW� LVW�� (LQH� VROFKH�
=LHOJUXSSH� LQQHUKDOE� HLQHU� /HUQJUXSSH� RGHU� HLQHU� .ODVVH� NDQQ� ]�%�� LQ�
0DWKHPDWLN�DXV�DQGHUHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�]XVDPPHQJHVHW]W�VHLQ�
DOV� LQ� 'HXWVFK�� 'LH� =XVDPPHQVHW]XQJ� � EHGHXWHW� DXI� NHLQHQ� )DOO� HLQH�
)HVWOHJXQJ� I�U� OlQJHUH�=HLW�� VRQGHUQ� LVW� DEKlQJLJ�YRP�/HUQIRUWVFKULWW�XQG�
YRP� DNWXHOOHQ� /HUQVWDQG�� =LHO� LVW� HV� VWHWV�� OHLVWXQJVVFKZlFKHUH�
6FK�OHULQQHQ�XQG�6FK�OHU�QLFKW�]X��EHUIRUGHUQ�XQG�OHLVWXQJVVWlUNHUH�QLFKW�
]X�XQWHUIRUGHUQ��YJO��,*/8���

'LH�
+HWHURJHQLWlW�
GHU�6FK�OHU�
QXW]HQ�

'LH� LQ� YLHOHQ� *UXQGVFKXOHQ� SUDNWL]LHUWHQ� RIIHQHQ� 8QWHUULFKWVIRUPHQ� PLW�
7DJHV�� XQG�:RFKHQSOlQHQ� VRZLH� GLH� )UHLDUEHLW�� GDV�:HUNVWDWWOHUQHQ� XQG�
GDV� 6WDWLRQHQOHUQHQ� � WUDJHQ� GLHVHP� =LHO� VFKRQ� MHW]W� 5HFKQXQJ�� 6LH�
XQWHUVW�W]HQ�GDV�/HUQHQ�LQ�GHU�6FKXOHLQJDQJVSKDVH�QDFKKDOWLJ�XQG�ZHUGHQ�

2IIHQH�
8QWHUULFKWVIRU�
PHQ�HLQVHW]HQ�
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GHQ� (UIDKUXQJHQ� HQWVSUHFKHQG�ZHLWHUHQWZLFNHOW�� %HUHLWV� YRUKDQGHQHV� XQG�
QHXHV� /HUQPDWHULDO� ZLUG� I�U� GDV� GLIIHUHQ]LHUHQGH� XQG� LQGLYLGXDOLVLHUHQGH�
8QWHUULFKWHQ�HEHQIDOOV�JHQXW]W�XQG�ZHLWHU�HQWZLFNHOW��

6HOEVWJHVWHXHUWHV� /HUQHQ� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� XQG� JHPHLQVDPH�
/HUQSUR]HVVH� LQ� GHU� /HUQJUXSSH� RGHU� GHU� .ODVVH� VWHKHQ� LQ� HLQHP�
DXVJHZRJHQHQ� 9HUKlOWQLV� ]XHLQDQGHU�� 6FK�OHULQQHQ� XQG� 6FK�OHU� OHUQHQ�
PLWHLQDQGHU� ]X� DUEHLWHQ�� DEHU� DXFK� DOOHLQ�PLW� 5�FNVLFKW� DXI� DQGHUH� LKUHQ�
$XIJDEHQ�QDFK]XJHKHQ��-HGH�GLIIHUHQ]LHUWH�XQG�LQGLYLGXHOOH�)|UGHUXQJ�LVW�
XQDEKlQJLJ� YRQ� GHU� NRQNUHWHQ� 2UJDQLVDWLRQVIRUP� HLQJHEHWWHW� LQ� GLH�
/HUQJUXSSH�RGHU�LQ�GHQ�.ODVVHQYHUEDQG�PLW�JHPHLQVDPHQ�/HUQVLWXDWLRQHQ�
XQG�±SUR]HVVHQ�XQG�LQ�GDV�.ODVVHQOHEHQ�PLW�VHLQHQ�5LWXDOHQ��
%HL�DOOHP�NRPPW�GHP�VHOEVWJHVWHXHUWHQ�/HUQHQ�HLQH�EHVRQGHUH�%HGHXWXQJ�
]X��6FK�OHULQQHQ�XQG�6FK�OHU� OHUQHQ�DXI�GLHVH�:HLVH� LKUHP�/HUQDOWHU�XQG�
/HUQVWDQG� HQWVSUHFKHQG�� VLFK� ULFKWLJ� HLQ]XVFKlW]HQ�� VLFK� VHOEVW�
DQVSUXFKVYROOH� $XIJDEHQ� XQG� =LHOH� ]X� VHW]HQ�� LKU� /HUQHQ� ]X� SODQHQ� XQG�
DXFK� ]X� �EHUSU�IHQ�� (V� LVW� GLHV� GHU� :HJ�� HIIL]LHQWH� /HUQVWUDWHJLHQ� XQG�
/HUQNRPSHWHQ]�]X�HQWZLFNHOQ���

6HOEVWJHVWHXHUW�
OHUQHQ�

(LQ�UK\WKPLVLHUWHU�6FKXOWDJ�PLW�3KDVHQ�GHU�$QVSDQQXQJ�XQG�(QWVSDQQXQJ�
XQWHUVW�W]W�GLH�$UEHLW�LQ�GHU�6FKXOHLQJDQJVSKDVH��'DV�LVW�EHVRQGHUV�I�U�GLH�
)|UGHUXQJ� YRQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� PLW� JHULQJHU� DXVJHSUlJWHU�
6FKXOIlKLJNHLW� YRQ� %HGHXWXQJ�� (LQ� RIIHQHU� 6FKXODQIDQJ� XQG� DXFK� � HLQH�
$ENHKU� YRP� ���0LQXWHQ�7DNW� LP� 8QWHUULFKWHQ� KHOIHQ� PLW�� GLH�
6FKXOHLQJDQJVSKDVH�I�U�GDV�IDFKOLFKH�XQG�VR]LDOH�/HUQHQ�]X�JHVWDOWHQ��

'HQ�6FKXOWDJ�
UK\WKPLVLHUHQ�

,Q�*UXSSHQ�lX�HUHU�'LIIHUHQ]LHUXQJ�ZHUGHQ�6FK�OHULQQHQ�XQG�6FK�OHU�PLW�
YHUJOHLFKEDUHP� )|UGHUEHGDUI� LQVEHVRQGHUH� LQ� GHQ� %HUHLFKHQ�
:DKUQHKPXQJ�� .RQ]HQWUDWLRQ� XQG� 0RWRULN� ]XVDPPHQJHIDVVW�� XP� LKUH�
9RUDXVVHW]XQJHQ�LP�$QIDQJVOHUQHQ�]X�YHUEHVVHUQ��

bX�HUH�
'LIIHUHQ]LHUXQJ�

(V�HPSILHKOW�VLFK���DXVJHKHQG�YRQ�HLQHU�/HUQVWDQGVGLDJQRVH���)|UGHU��XQG�
(QWZLFNOXQJVSOlQH� I�U� 6FK�OHUJUXSSHQ�� JJI�� DXFK� I�U� HLQ]HOQH�
6FK�OHULQQHQ� XQG� 6FK�OHU�� DXI]XVWHOOHQ� XQG� IRUW]XVFKUHLEHQ�� 'LH�
/HUQIRUWVFKULWWH� ZHUGHQ� NRQWLQXLHUOLFK� �EHUSU�IW�� DXI� LKUHU� *UXQGODJH�

)|UGHUGLDJQRVWLN�
DQZHQGHQ�XQG�
)|UGHUSOlQH�
HQWZLFNHOQ�
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ZHUGHQ�QHXH�)|UGHU]LHOH� IHVWJHOHJW��'LH�(QWZLFNOXQJ�XQG�)RUWVFKUHLEXQJ�
YRQ�)|UGHU��XQG�(QWZLFNOXQJVSOlQHQ�I�U�6FK�OHULQQHQ�XQG�6FK�OHU�VHW]HQ�
HLQH� IXQGLHUWH� )|UGHUGLDJQRVWLN� XQG� ±PHWKRGLN� ]X� %HJLQQ� GHU� 6FKXO]HLW�
XQG� LP� ODXIHQGHQ� /HUQSUR]HVV� YRUDXV�� 6HLW� ����� ZHUGHQ� LP� /DQG�
XPIDQJUHLFKH� )RUWELOGXQJVPD�QDKPHQ� �����6WXQGHQ�0D�QDKPHQ�� ]XU�
)|UGHUGLDJQRVWLN�DQJHERWHQ��'DUDQ�KDEHQ������/HKUNUlIWH�WHLOJHQRPPHQ��
���� GDYRQ� DXV� GHU� *UXQGVFKXOH�� 'LH� 0DWHULDOLHQ� GLHVHU� 0D�QDKPH�
ZHUGHQ�LP�%LOGXQJVSRUWDO�]XU�VFKXOLQWHUQHQ�)RUWELOGXQJ�EHUHLW�JHVWHOOW��

'LH� $UEHLW� LQ� GHU� 6FKXOHLQJDQJVSKDVH� VWHOOW� KRKH� $QIRUGHUXQJHQ� DQ� GLH�
)lKLJNHLWHQ� GHU� /HKUNUlIWH� ]XU� LQQHUHQ� XQG� lX�HUHQ�'LIIHUHQ]LHUXQJ��'LH�
9RUEHUHLWXQJ�XQG�(QWZLFNOXQJ�YRQ�0DWHULDOLHQ�I�U�HLQHQ�LQGLYLGXDOLVLHUWHQ�
XQG�GLIIHUHQ]LHUWHQ�8QWHUULFKW�VRZLH�GLH�3ODQXQJ�GLHVHV�8QWHUULFKWV�QHKPHQ�
LPPHU�PHKU�5DXP�HLQ��'LH�5ROOH�GHU�/HKUNUlIWH� LP�8QWHUULFKW�HQWZLFNHOW�
VLFK� KLQ� ]XU� /HUQEHJOHLWXQJ�� RKQH� GDVV� LKUH� 9HUDQWZRUWXQJ� I�U� GLH�
(UJHEQLVVH�GHV�/HUQHQV�DXIJHJHEHQ�ZLUG��,P�*HJHQWHLO��'LH�YHUELQGOLFKHQ�
$QIRUGHUXQJHQ�GHU�QHXHQ�/HKUSODQJHQHUDWLRQ�JHEHQ�GHQ�/HKUNUlIWHQ�NODUH�
9RUJDEHQ��ZHOFKH�/HUQ]LHOH� YRQ�GHQ� HLQ]HOQHQ� 6FK�OHULQQHQ�XQG�6FK�OHU�
HUUHLFKW�ZHUGHQ�P�VVHQ��

5ROOH�GHU�
/HKUNUlIWH�
YHUlQGHUQ�

'LH� *UXQGVFKXOH� HUOlXWHUW� GHQ� (OWHUQ� GHU� 6FKXODQIlQJHULQQHQ� XQG�
6FKXODQIlQJHU� GHV� (LQVFKXOXQJVMDKUV� �������� EHL� GHU� $QPHOGXQJ� LP�
+HUEVW� ����� GLH� $UEHLW� LQ� GHU� 6FKXOHLQJDQJVSKDVH�� ZLH� VLH� DE� GHP�
6FKXOMDKU���������QDFK�GHP�6FKXOUHFKWVlQGHUXQJVJHVHW]�JLOW��'LHV�HUIROJW�
YRUEHUHLWHQG� I�U� GLH� (OWHUQ� GHV� (LQVFKXOXQJVMDKUJDQJV� ��������� GHUHQ�
.LQGHU� DE� 6FKXOMDKU� �������� LQ� GHU� 5HJHO� LQ� � MDKUJDQJV�EHUJUHLIHQGHQ�
/HUQJUXSSHQ�XQWHUULFKWHW�ZHUGHQ���
'LH�(OWHUQ�ZHUGHQ�EHL�GHU�$QPHOGXQJ�LKUHU�.LQGHU�GDU�EHU�LQIRUPLHUW��GDVV�
GLHVH�LQ�GLH�.ODVVH���LQ�GHU�5HJHO�LP�UHJXOlUHQ�.ODVVHQYHUEDQG�XQWHUULFKWHW�
ZHUGHQ�� GLH�6FKXOH� DEHU� GLH�0|JOLFKNHLW� KDW�� GLHVH�.ODVVH�PLW� GHP�(QGH�
GHV� ��� 6FKXOMDKUHV� LQ� *UXSSHQ� DXI]XWHLOHQ�� XP� VLH� PLW� *UXSSHQ� GHU�
1HXDQPHOGXQJHQ� I�U� GDV� ��� 6FKXOMDKU� MDKUJDQJV�EHUJUHLIHQG� E]Z��
DOWHUVJHPLVFKW� ]X� XQWHUULFKWHQ��'LH� ,QIRUPDWLRQVVFKULIW� GHV�06-.� Ä:HQQ�
,KU� .LQG� LQ� GLH� 6FKXOH� NRPPW�� :LVVHQVZHUWHV� I�U� (OWHUQ� YRQ�

(OWHUQ� EHL� GHU�
$QPHOGXQJ�
EHUDWHQ�
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*UXQGVFKXONLQGHUQ³�ZLUG�HQWVSUHFKHQG�JHlQGHUW��
,QGLYLGXDOLVLHUXQJ� XQG� 'LIIHUHQ]LHUXQJ� EHVWLPPHQ� GDV� /HUQHQ� LQ��
MDKUJDQJV�EHUJUHLIHQGHQ� /HUQJUXSSHQ� XQG� DXFK� GLH� MDKUJDQJVEH]RJHQH�
2UJDQLVDWLRQVIRUP� GHV� 8QWHUULFKWV� LQ� GHU� 6FKXOHLQJDQJVSKDVH�� %HLGH�
0RGHOOH�ZHUGHQ��LP�)ROJHQGHQ�LGHDOW\SLVFK�GDUJHVWHOOW��
�

'DV� /HUQHQ� LQ� MDKUJDQJV�EHUJUHLIHQGHQ� /HUQJUXSSHQ� VFKDIIW� YLHOH�
0|JOLFKNHLWHQ�� GLH� XQWHUVFKLHGOLFKHQ� /HUQSRWHQWLDOH� ]XU� ZHFKVHOVHLWLJHQ�
$QUHJXQJ�XQG�8QWHUVW�W]XQJ� I�U� GLH�6FK�OHULQQHQ�XQG�6FK�OHU� LQVJHVDPW�
]X�QXW]HQ��
�
6FKXODQIlQJHULQQHQ� XQG� 6FKXODQIlQJHU� NRPPHQ� LQ� HLQH� YRUEHUHLWHWH�
/HUQXPJHEXQJ�XQG�OHUQHQ�YRQ�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�LP�]ZHLWHQ�
�E]Z�� GULWWHQ�� 6FKXOEHVXFKVMDKU� $EOlXIH� XQG� 5LWXDOH�� 'LH� VRQVW� I�U� DOOH�
6FK�OHULQQHQ� XQG� 6FK�OHU� QHXH� /HUQVLWXDWLRQ� ZLUG� GXUFK� VFKXOHUIDKUHQH�
.LQGHU� JHVW�W]W�� 'DV� 0LWHLQDQGHU�� XQG� 9RQHLQDQGHU�/HUQHQ�� GDV�
JHJHQVHLWLJH�+HOIHQ� XQG�GLH�3DUWQHUDUEHLW� ]ZLVFKHQ�bOWHUHQ� XQG� -�QJHUHQ�
GLHQHQ� GHU� IDFKOLFKHQ� XQG� VR]LDOHQ� %LOGXQJ�� bOWHUH� 6FK�OHULQQHQ� XQG�
6FK�OHU�JHEHQ�LKU�:LVVHQ�DQ�GLH�M�QJHUHQ�ZHLWHU�XQG�HUNOlUHQ�LKQHQ�/HUQ��
XQG� $UEHLWVIRUPHQ�� 'DEHL� YHUWLHIHQ� VLH� LKUH� HLJHQHQ� )lKLJNHLWHQ��
)HUWLJNHLWHQ� XQG� .HQQWQLVVH�� 6FK�OHULQQHQ� XQG� 6FK�OHU� LP� ]ZHLWHQ�
6FKXOEHVXFKVMDKU�KDEHQ�GLH�0|JOLFKNHLW�� EHL�%HGDUI� HLQ]HOQH� ,QKDOWH��ZLH�
]�%��GHQ�/HVH��XQG�6FKUHLEOHKUJDQJ��]X�ZLHGHUKROHQ��
'DV�VHW]W�DOOHUGLQJV�YRUDXV��GLH�8QWHUULFKWVVLWXDWLRQHQ�VR�]X�VWUXNWXULHUHQ��
GDVV� HQWVSUHFKHQGH� $UEHLWVZHLVHQ�� YRU� DOOHP� VROFKH� VHOEVWUHJXOLHUWHQ�
/HUQHQV��HLQJHI�KUW�ZHUGHQ��
'LH� MDKUJDQJV�EHUJUHLIHQGH� /HUQJUXSSH� ELOGHW� GHQ� RUJDQLVDWRULVFKHQ�
5DKPHQ� I�U� GDV� /HUQHQ� XQG� GDV� .ODVVHQOHEHQ�� ,QGLYLGXDOLVLHUXQJ� VRZLH�
LQQHUH� XQG� lX�HUH� 'LIIHUHQ]LHUXQJ� JHZlKUOHLVWHQ� GLH� ]LHOJHULFKWHWH�
)|UGHUXQJ��'DV�JHVFKLHKW�LQ�YHUVFKLHGHQHQ�)RUPHQ��]�%���

• 'DV� /HUQHQ� HUIROJW� LQ� HLQHU� MDKUJDQJV�EHUJUHLIHQGHQ� /HUQJUXSSH�

,Q�MDKUJDQJV�
�EHUJUHLIHQGHQ�
*UXSSHQ�OHUQHQ�
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PLW�LQQHUHU�'LIIHUHQ]LHUXQJ��'�K��6FK�OHULQQHQ�XQG�6FK�OHU�DUEHLWHQ�
VHOEVWVWlQGLJ� DQ� /HUQDXIWUlJHQ� QDFK� ]LHOJUXSSHQRULHQWLHUWHQ�
$VSHNWHQ��'LH�$GUHVVDWHQ�GHU�GLIIHUHQ]LHUWHQ�$UEHLWVDXIWUlJH�ZHUGHQ�
QDFK� LKUHQ� /HUQYRUDXVVHW]XQJHQ� EHVWLPPW�� 6LH� P�VVHQ� GHPQDFK�
QLFKW� PLW� GHU� =XJHK|ULJNHLW� ]X� HLQHU� -DKUJDQJVJUXSSH�
�EHUHLQVWLPPHQ��

• 6FK�OHULQQHQ� XQG� 6FK�OHU� HUZHUEHQ� QHXH� /HUQLQKDOWH� XQG� QHXH�
$UEHLWVIRUPHQ� LQ� OHKUJDQJVRULHQWLHUWHQ� .XUVHQ�� 'DV� HUIROJW� LQ�
lX�HUHU� XQG� LQQHUHU� 'LIIHUHQ]LHUXQJ�� 'LH� .XUVH� ZHUGHQ�
MDKUJDQJVEH]RJHQ�RGHU� MDKUJDQJV�EHUJUHLIHQG�XQG�EH]RJHQ�DXI�GHQ�
DNWXHOOHQ�/HUQVWDQG�JHELOGHW��

• 6FK�OHULQQHQ� XQG� 6FK�OHU� DUEHLWHQ� MDKUJDQJV�EHUJUHLIHQG� LQ� HLQHU�
JHPHLQVDPHQ� 8QWHUULFKWVVLWXDWLRQ� DQ� HLQHP� /HUQLQKDOW���
'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQ� � VLQG� GXUFK�$XIJDEHQVWHOOXQJHQ� DXI�
XQWHUVFKLHGOLFKHP�$QIRUGHUXQJVQLYHDX�JHJHEHQ��

,Q� RUJDQLVDWRULVFKHU� +LQVLFKW� EHGHXWHW� GLH� %LOGXQJ� YRQ�
MDKUJDQJV�EHUJUHLIHQGHQ�/HUQJUXSSHQ�]X�%HJLQQ�GHU�(LQI�KUXQJ�GHU�QHXHQ�
6FKXOHLQJDQJVSKDVH��GLH�EHVWHKHQGHQ�.ODVVHQ���E]Z��GLH�QHXHQ�.ODVVHQ���
DXI]XWHLOHQ��XP�6FKXODQIlQJHULQQHQ�XQG�6FKXODQIlQJHU�DXI]XQHKPHQ��'LH�
EHWURIIHQHQ� (OWHUQ� ZHUGHQ� �EHU� � GLHVHQ� 6DFKYHUKDOW� VR� ]HLWLJ� LQIRUPLHUW�
�$QPHOGXQJ� I�U� ���������� GDVV� LKQHQ� GLH� $XIO|VXQJ� GHV� �EOLFKHQ�
.ODVVHQYHUEDQGHV�QDFK�GHP�HUVWHQ�6FKXOMDKU�EHNDQQW�LVW���
1DFK� GHU� 6FKXOHLQJDQJVSKDVH� ZHUGHQ� DXV� GHQ� MDKUJDQJV�EHUJUHLIHQGHQ�
*UXSSHQ� GHU� .ODVVHQ� �� XQG� �� � GLH� -DKUJDQJVNODVVHQ� �� DOV� QHXH�
.ODVVHQYHUElQGH� JHELOGHW�� -HGHU� *UXQGVFKXOH� ZLUG� DOOHUGLQJV� HPSIRKOHQ��
HLQH� (UZHLWHUXQJ� GHV� MDKUJDQJV�EHUJUHLIHQGHQ� 8QWHUULFKWV� LQ� GHQ�
-DKUJDQJVVWXIHQ� �� XQG� �� ]X� SU�IHQ��'LH� JHPHLQVDPH� /HUQ]HLW� GHU�.LQGHU�
ZLUG�GDPLW�HUZHLWHUW�XQG�GDV�VR]LDOH�*HI�JH�EOHLEW�VR�ZHLWJHKHQG�HUKDOWHQ��
'DV� MDKUJDQJV�EHUJUHLIHQGH� $UEHLWHQ� LQ� GHQ� .ODVVHQ� �� XQG� �� LVW� DXI� GHU�
*UXQGODJH� HLQHV�SlGDJRJLVFKHQ�.RQ]HSWV� VFKRQ�QDFK�KHXWLJHU�5HFKWVODJH�
�$2�*6�� P|JOLFK�� $XFK� GHU� (QWZXUI� GHV� 6FKXOUHFKWVlQGHUXQJVJHVHW]HV�
KHEW� � GDUDXI� DE�� GHQ� MDKUJDQJV�EHUJUHLIHQGHQ� 8QWHUULFKW� LQ� GHU�
6FKXOHLQJDQJVSKDVH�PLW�HLQHP�VROFKHQ�8QWHUULFKW� LQ�GHQ�.ODVVHQ���XQG���
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]X�YHUELQGHQ���
'LH�9RUJDEHQ� I�U� GLH�.ODVVHQELOGXQJ�QDFK� �� ��92�]X� �� ��6FK)*�JHOWHQ�
DXFK�I�U�GLH�MDKUJDQJV�EHUJUHLIHQGH�E]Z��MDKUJDQJVJHPLVFKWH�%LOGXQJ�YRQ�
*UXSSHQ���
�

'DV� SlGDJRJLVFKH� 3HUVRQDO� GHU� HKHPDOLJHQ� 6FKXONLQGHUJlUWHQ�� GDV� LQ� GLH�
*UXQGVFKXOH� �EHUQRPPHQ� ZLUG�� ZLUG� QLFKW� LQ� GLH� 5HODWLRQ� �6FK�OHU� MH�
6WHOOH��GHU�*UXQGVFKXOH�HLQJHUHFKQHW��(V�ZLUG�YLHOPHKU�DOV�)|UGHUUHVVRXUFH�
YRU� DOOHP� I�U� GLH� .LQGHU�� GLH� DQVRQVWHQ� GHQ� 6FKXONLQGHUJDUWHQ� EHVXFKW�
KlWWHQ��FD��������JHVRQGHUW�DXVJHZLHVHQ��
�
'LH�2UJDQLVDWLRQ� GHU� 6FKXOHLQJDQJVSKDVH� LQ� MDKUJDQJVEH]RJHQHQ�.ODVVHQ�
HUIRUGHUW� HLQ� .RQ]HSW�� GDV� LQGLYLGXHOOH� )|UGHUXQJ� HEHQVR� VLFKHUVWHOOW� ZLH�
MDKUJDQJV�EHUJUHLIHQGHU� 8QWHUULFKW�� %H]RJHQ� DXI� GLH� LQGLYLGXHOOHQ�
/HUQDXVJDQJVODJHQ� XQG� (QWZLFNOXQJVP|JOLFKNHLWHQ� GHU� 6FK�OHULQQHQ� XQG�
6FK�OHU�ZHUGHQ�GD]X�JHHLJQHWH�XQWHUULFKWOLFKH�0D�QDKPHQ�GHU�LQQHUHQ�XQG�
lX�HUHQ�'LIIHUHQ]LHUXQJ�VFK�OHUJHUHFKW�PLWHLQDQGHU�YHUEXQGHQ��6LH�VLQG�LP�
8QWHUULFKW� LP� .ODVVHQYHUEDQG� PLW� JHPHLQVDPHQ� /HUQVLWXDWLRQHQ� XQG� LP�
.ODVVHQOHEHQ�HLQJHEHWWHW��
:lKOW�HLQH�*UXQGVFKXOH�PLW�=XVWLPPXQJ�GHU�6FKXONRQIHUHQ]�GLH�$UEHLW�LP�
MDKUJDQJVEH]RJHQHQ� .ODVVHQYHUEDQG� DOV� 2UJDQLVDWLRQVIRUP� I�U� GLH��
6FKXOHLQJDQJVSKDVH�� VLQG� GLH� $XIJDEHQ� GHU� LQGLYLGXHOOHQ� XQG�
GLIIHUHQ]LHUWHQ� )|UGHUXQJ� MHGHU� HLQ]HOQHQ� 6FK�OHULQ� XQG� MHGHV� HLQ]HOQHQ�
6FK�OHUV�HEHQVR�YHUELQGOLFK��'DV�EHGHXWHW�]�%���

• 6FK�OHULQQHQ�XQG�6FK�OHU�DUEHLWHQ�HQWVSUHFKHQG��LKUHU�LQGLYLGXHOOHQ�
/HUQYRUDXVVHW]XQJHQ� XQG� GHU� HUIRUGHUOLFKHQ� /HUQ]HLW� P|JOLFKVW�
VHOEVWVWlQGLJ� DQ� VSH]LILVFK� YRUEHUHLWHWHQ� $UEHLWVDXIWUlJHQ� LQ�
8QWHUULFKWVIRUPHQ�GHU�LQQHUHQ�'LIIHUHQ]LHUXQJ��

• %HL�EHVRQGHUHP�%HGDUI�ZHUGHQ�)|UGHUJUXSSHQ�DXFK�LQ�lX�HUHU�
'LIIHUHQ]LHUXQJ�JHELOGHW��'DV�NDQQ�DXFK�MDKUJDQJV�EHUJUHLIHQG�
HUIROJHQ��

�
�
�
�
�
�
�
,Q� MDKUJDQJVEH�
]RJHQHQ�
*UXSSHQ�OHUQHQ�
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• 6FKQHOOHU�OHUQHQGH�6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ�DP�8QWHUULFKW�
GHU�QlFKVWK|KHUHQ�-DKUJDQJVVWXIH�WHLOQHKPHQ��'DV�NDQQ�DXI�HLQ]HOQH�
)lFKHU�RGHU�DXFK�DXI�EHJUHQ]WH�=HLWUlXPH�EH]RJHQ�VHLQ��

�
�

�������(LQVDW]�GHV�SlGDJRJLVFKHQ�3HUVRQDOV�
�

1DFK� GHU� ,QWHJUDWLRQ� GHU� 6FKXONLQGHUJlUWHQ� LQ� GLH� *UXQGVFKXOHQ� DUEHLWHQ�
GLH� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHU� DXV� GHQ� 6FKXONLQGHUJlUWHQ� LQ� GHU�
6FKXOHLQJDQJVSKDVH�PLW��0LW� LKUHP�(LQVDW]� LQ�GHU�6FKXOHLQJDQJVSKDVH� LVW�
HLQH�bQGHUXQJ� LQ�GHQ�5DKPHQEHGLQJXQJHQ� LKUHU�7lWLJNHLW�YHUEXQGHQ��6LH�
VLQG� QLFKW� PHKU� I�U� HLQH� EHVRQGHUH� .LQGHUJUXSSH� ]XVWlQGLJ�� VLH� DUEHLWHQ�
YLHOPHKU� LP� 7HDP� PLW� *UXQGVFKXOOHKUNUlIWHQ�� � ,KUH� )|UGHUP|JOLFKNHLW�
EH]RJHQ� DXI� GLH� HLQ]HOQH� 6FK�OHULQ� XQG� GHQ� HLQ]HOQHQ� 6FK�OHU� LVW� QLFKW�
PHKU� DXI� HLQ� -DKU�EHVFKUlQNW�� VRQGHUQ�NDQQ�GHU� HLQ]HOQHQ�6FK�OHULQ�E]Z��
GHP�HLQ]HOQHQ�6FK�OHU�ELV�]X�GUHL�-DKUHQ�]X�JXWH�NRPPHQ��
�
'LH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�DXV�GHQ�6FKXONLQGHUJlUWHQ�VHW]HQ�LKUH�
SlGDJRJLVFKH� .RPSHWHQ]� LQ� GHU� 6FKXOHLQJDQJVSKDVH� ]XU� )|UGHUXQJ� YRQ�
6FK�OHULQQHQ� XQG� 6FK�OHUQ� PLW� JHULQJHU� DXVJHSUlJWHU� 6FKXOIlKLJNHLW� HLQ��
,KUH� 7lWLJNHLW� EH]LHKW� VLFK� GDUDXI�� JUXQGOHJHQGH� )lKLJNHLWHQ�� X�D�� LQ� GHQ�
%HUHLFKHQ� GHU� :DKUQHKPXQJ�� GHU� 0RWRULN�� GHU� 6SUDFKH� XQG� GHV� 6SLHOV�
VRZLH�GDV�=XVDPPHQZLUNHQ�GLHVHU�)lKLJNHLWHQ�]X�I|UGHUQ��6LH�DUEHLWHQ�PLW�
HLQ]HOQHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�RGHU�PLW�*UXSSHQ��'DV�SlGDJRJLVFKH�
3HUVRQDO�EHREDFKWHW�GLH�6FK�OHULQQHQ�XQG�6FK�OHU��YRUQHKPOLFK�LQ�GHU�=HLW�
GHV� 6FKXODQIDQJV�� (V� EULQJW� VHLQH� %HREDFKWXQJHQ� XQG� )|UGHUKLQZHLVH� LQ�
JHPHLQVDPH�%HVSUHFKXQJHQ�XQG�EHL�GHU�(UDUEHLWXQJ�YRQ�)|UGHUSOlQHQ�HLQ��
(V�ZLUNW�PLW�EHL�GHU�%HUDWXQJ�YRQ��(OWHUQ� �XQG�EHL�GHU�(QWVFKHLGXQJ��EHU�
GLH� LQGLYLGXHOOH� 9HUZHLOGDXHU� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� LQ� GHU�
6FKXOHLQJDQJVSKDVH���
'HU]HLW�ZLUG�LQ�����6FKXONLQGHUJlUWHQ�SlGDJRJLVFKHV�3HUVRQDO�EHVFKlIWLJW��

1HXHV�
7lWLJNHLWVIHOG�
GHV�
SlGDJRJLVFKHQ�
3HUVRQDOV�
HUVFKOLH�HQ�
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+LHUI�U�VWHKHQ�DE������������6WHOOHQ�]XU�9HUI�JXQJ��'DV�EHGHXWHW�EHL������
*UXQGVFKXOHQ� LP� /DQG�� I�U� GDV� SlGDJRJLVFKH� 3HUVRQDO� JHHLJQHWH� )RUPHQ�
I�U� HLQHQ� HIIL]LHQWHQ� (LQVDW]� LQ� GHU� 6FKXOHLQJDQJVSKDVH� LQ� GHQ�
*UXQGVFKXOHQ�]X�ILQGHQ��'LH�|UWOLFK�]XVWlQGLJH�6FKXODXIVLFKW�ZLUG�DXI�GHU�
*UXQGODJH� YRQ� 5DKPHQYRUJDEHQ� GXUFK� GDV� 06-.� GD]X� (LQVDW]SOlQH�
HQWZLFNHOQ��'DEHL�VLQG�IROJHQGH�(LQVDW]IRUPHQ�P|JOLFK��

• 'LH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�DXV�GHQ�6FKXONLQGHUJlUWHQ�
VLQG�DQ�GHQ�*UXQGVFKXOHQ�WlWLJ��DQ�GHQHQ�VLFK�GHU�JU|�WH�$QWHLO�
YRQ� .LQGHUQ� PLW� JHULQJ� DXVJHSUlJWHU� 6FKXOIlKLJNHLW� XQG�
EHVRQGHUHQ� )|UGHUQRWZHQGLJNHLWHQ� EHILQGHW�� 'DV� VLQG� LQ� GHU�
5HJHO�GLH�*UXQGVFKXOHQ�PLW�ELVKHULJHQ�6FKXONLQGHUJlUWHQ�� ,KUH�
7lWLJNHLW� LVW� DOOHUGLQJV�QLFKW�DXI�GLHVH�*UXQGVFKXOH�EHVFKUlQNW��
6LH� DUEHLWHQ� QDFK� HLQHP� VWUXNWXULHUWHQ� (LQVDW]SODQ� DXFK� LQ�
*UXQGVFKXOHQ�LP�8PNUHLV�LKUHU�$QVWHOOXQJVVFKXOH��'LH�=DKO�GHU�
(LQVDW]VFKXOHQ� ZLUG� XQWHU� %HDFKWXQJ� GHU� RUWVVSH]LILVFKHQ�
9HUKlOWQLVVH�DXI�ZHQLJH��*UXQGVFKXOHQ�EHVFKUlQNW��

• )�U�GLH�*UXQGVFKXOHQ��GLH�HUIDKUXQJVJHPl��QXU� LQ�(LQ]HOIlOOHQ�
6FK�OHULQQHQ� XQG� 6FK�OHU� DXIQHKPHQ�� GLH� QDFK� GHU� ELVODQJ�
JHOWHQGHQ�5HFKWVODJH� ]XU�FNJHVWHOOW�ZRUGHQ�ZlUHQ��N|QQHQ�DXI�
6FKXODPWVHEHQH� SlGDJRJLVFKH� )DFKNUlIWH� ]XU� %HUDWXQJ� GHU�
/HKUNUlIWH� LQ� GHU� IOH[LEOHQ� 6FKXOHLQJDQJVSKDVH� WlWLJ� ZHUGHQ��
%HL�HLQHP�6WHOOHQXPIDQJ�YRQ�HLQHU�KDOEHQ�VR]LDOSlGDJRJLVFKHQ�
%HUDWXQJVVWHOOH�MH�6FKXODPW�ZlUHQ�GDI�U�LP�/DQG����6WHOOHQ�DXV�
GHQ� YRUKDQGHQHQ� 6WHOOHQ� I�U� VR]LDOSlGDJRJLVFKHV� 3HUVRQDO� LQ�
*UXQGVFKXOHQ��EHUHLW�]X�VWHOOHQ��'LHVH�6WHOOHQ�VLQG�GHPQDFK�7HLO�
GHU�6WHOOHQ��GLH�I�U�GDV�SlGDJRJLVFKH�3HUVRQDO�GHU�*UXQGVFKXOH�
YRUKDQGHQ�VLQG��6LH�ZHUGHQ�QLFKW�]XVlW]OLFK�EHUHLWJHVWHOOW��

0LW� GHP� (LQVDW]� GHU� 0LWDUEHLWHULQQHQ� XQG� 0LWDUEHLWHU� DXV� GHQ�
6FKXONLQGHUJlUWHQ� LQ� GHU� 6FKXOHLQJDQJVSKDVH� VLQG� YHUVFKLHGHQH�
SHUVRQDOUHFKWOLFKH� 0D�QDKPHQ� YHUEXQGHQ�� GLH� LP� 06-.� YRUEHUHLWHW�
ZHUGHQ��
�



� ��

�

��� =HLWOLFKH�8PVHW]XQJ�GHU�6FKXOHLQJDQJVSKDVH��

6FKXOWUlJHU� XQG� *UXQGVFKXOHQ�� GLH� ]X� 9HUlQGHUXQJHQ� LP�
6FKXOHLQJDQJVEHUHLFK�VFKRQ�LQ�GHU�/DJH�VLQG�XQG�GLHV�Z�QVFKHQ��KDEHQ�GLH�
0|JOLFKNHLW��VFKRQ�]XP����������GLH�6FKXONLQGHUJlUWHQ�LQ�GLH�*UXQGVFKXOH�
]X� LQWHJULHUHQ�XQG�PLW�GHU� IOH[LEOHQ�6FKXOHLQJDQJVSKDVH�]X�EHJLQQHQ��0LW�
GHU� |UWOLFKHQ� 6FKXODXIVLFKW� ZHUGHQ� GLH� QRWZHQGLJHQ� $EVWLPPXQJHQ�
JHWURIIHQ�� $X�HUGHP� ZHUGHQ� DOOH� 6FKXONLQGHUJlUWHQ� LQ� GLH� *UXQGVFKXOH�
LQWHJULHUW�� GLH� DXIJUXQG� ]X� JHULQJHU� 6FK�OHU]DKOHQ� RKQHKLQ� GLH�
9RUDXVVHW]XQJHQ�]X�LKUHP�)RUWEHVWHKHQ�QLFKW�PHKU�HUI�OOHQ���

���������

=XP� ����������� ZLUG� GLH� 6FKXOHLQJDQJVSKDVH� LQ� DOOHQ� *UXQGVFKXOHQ�
YHUELQGOLFK�HLQJHI�KUW��'LH�6FKXONLQGHUJlUWHQ�ZHUGHQ�]X�GLHVHP�=HLWSXQNW�
YROO� LQ�GLH�*UXQGVFKXOH�HLQJHJOLHGHUW��=XU�FNVWHOOXQJHQ�HUIROJHQ�QXU�QRFK�
EHL� HUKHEOLFKHQ� JHVXQGKHLWOLFKHQ� %HGHQNHQ�� 'LH� 0LWDUEHLWHULQQHQ� XQG�
0LWDUEHLWHU�DXV�GHQ�6FKXONLQGHUJlUWHQ�DUEHLWHQ�YRQ�GLHVHP�=HLWSXQNW�DQ�LQ�
GHU�6FKXOHLQJDQJVSKDVH�PLW��
�
8P�GLHVHV�=LHO�]X�HUUHLFKHQ��OHJW�GLH�]XVWlQGLJH�|UWOLFKH�6FKXODXIVLFKW�]XP�
HUVWHQ� 6FKXOKDOEMDKU� �������� GHQ� (LQVDW]� GHU� YRUKDQGHQHQ�
0LWDUEHLWHULQQHQ� XQG�0LWDUEHLWHU� DXV� GHQ� 6FKXONLQGHUJlUWHQ� EH]RJHQ� DXI�
GLH�$QVWHOOXQJVVFKXOH�XQG�GLH�ZHLWHUHQ�(LQVDW]RUWH�IHVW��
(QWVSUHFKHQG� GLHVHU� (LQVDW]SODQXQJ� HUDUEHLWHQ� GLH�*UXQGVFKXOHQ� ELV� ]XP�
��������� HLQ� HUVWHV� VWDQGRUWEH]RJHQHV� .RQ]HSW� ]XU� $UEHLW� LQ� GHU�
6FKXOHLQJDQJVSKDVH�� *UXQGODJH� GDI�U� VLQG� GDV�
6FKXOUHFKWVlQGHUXQJVJHVHW]��GLH�JHlQGHUWH�$2�*6�XQG�GHU�HQWVSUHFKHQGHQ�
8PVHW]XQJVHUODVV� VRZLH� GLH�$QJHERWH� GHU� |UWOLFKHQ� 6FKXODXIVLFKW� I�U� GLH�
)RUWELOGXQJ�� 'D]X� ZLUG� LP� /DQGHVLQVWLWXW� I�U� 6FKXOH� LQ� 6RHVW� HLQH�
$UEHLWVKLOIH�PLW�$QUHJXQJHQ�I�U�GLH�3UD[LV�HUDUEHLWHW��'LH�)RUWELOGXQJ�ZLUG�
LP� 6LQQH� GHU� 1HW]ZHUNELOGXQJ� YRU� 2UW� DXFK� YRQ� 6FKXOHQ� JHVW�W]W�� GLH�
(UIDKUXQJHQ� PLW� LQWHJUDWLYHQ� 6FKXOHQWZLFNOXQJVPRGHOOHQ� KDEHQ� XQG�
JHHLJQHW�VLQG��LKUH�(UIDKUXQJHQ�ZHLWHU]XJHEHQ��'LHVHV�.RQ]HSW�]XU�$UEHLW�

���������
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LQ� GHU� 6FKXOHLQJDQJVSKDVH� LVW� 9RUDXVVHW]XQJ� I�U� GLH� 'LDORJH� ]ZLVFKHQ�
6FKXODXIVLFKW�XQG�6FKXOOHLWXQJ��
�

��� 0D�QDKPHQ�LP�=XVDPPHQKDQJ�PLW�GHU�6FKXOHLQJDQJVSKDVH�

'LH�=LHOH�XQG�)|UGHUDEVLFKWHQ�LQ�GHU��6FKXOHLQJDQJVSKDVH�ZHUGHQ�GXUFK�
IROJHQGH�0D�QDKPHQ�XQWHUVW�W]W��

• ,QIRUPDWLRQVYHUDQVWDOWXQJHQ� I�U� GLH� (OWHUQ� YRQ� YLHUMlKULJHQ�
.LQGHUQ� JHEHQ� +LQZHLVH� ]XU� YRUVFKXOLVFKHQ� )|UGHUXQJ��
HUOlXWHUQ�GDV�$QIDQJVOHUQHQ�LQ�GHU�*UXQGVFKXOH�XQG�PRWLYLHUHQ�
]XU�UHFKW]HLWLJHQ�(LQVFKXOXQJ��

• ,P� YRUJH]RJHQHQ�$QPHOGHYHUIDKUHQ� LP�+HUEVW� GHV� -DKUHV� YRU�
GHU� (LQVFKXOXQJ� HUIROJW� GLH� )HVWVWHOOXQJ� GHU� LQGLYLGXHOOHQ�
6FKXOIlKLJNHLW�� HLQVFKOLH�OLFK� GHV� 6SUDFKVWDQGV�� DXI� GHU�
*UXQGODJH� HLQHV� 6FKXOIlKLJNHLWVSURILOV�� 'DUDXV� UHVXOWLHUHQ�
)|UGHUKLQZHLVH� I�U� GLH� =HLW� ELV� ]XU� (LQVFKXOXQJ� XQG� I�U� GLH�
6FKXOHLQJDQJVSKDVH��'DV�6FKXOIlKLJNHLWVSURILO��GDV�$QJDEHQ�]X�
GHQ� )lKLJNHLWHQ� HQWKlOW�� GLH� I�U� HUIROJUHLFKHV� )|UGHUQ� XQG�
/HUQHQ� LP� .LQGHUJDUWHQ� XQG� LQ� GHU� 6FKXOH� QRWZHQGLJ� VLQG��
YHUELQGHW� GHQ� %LOGXQJVDXIWUDJ� GHV� .LQGHUJDUWHQV� PLW� GHP�
%LOGXQJVDXIWUDJ�GHU�*UXQGVFKXOH��0LW�GHU�%LOGXQJVYHUHLQEDUXQJ�
15:� VWlUNW� GHU� .LQGHUJDUWHQ� DOV� HLQ� 2UW� IU�KNLQGOLFKHU�
)|UGHUXQJ� VHLQHQ� HLJHQVWlQGLJHQ� %LOGXQJV�� XQG�
(U]LHKXQJVDXIWUDJ�

• 9RUVFKXOLVFKH� 6SUDFKNXUVH� VFKDIIHQ� GLH� VSUDFKOLFKHQ�
9RUDXVVHW]XQJHQ� I�U� .LQGHU� PLW� QLFKW� DXVUHLFKHQGHQ�
.HQQWQLVVHQ�LQ�GHU�GHXWVFKHQ�6SUDFKH��

• *HPHLQVDPH� %HUDWXQJVJHVSUlFKH� YRQ� 9HUWUHWHULQQHQ� XQG�
9HUWUHWHUQ� YRQ� *UXQGVFKXOH� XQG� .LQGHUJDUWHQ� DXI� GHU�
*UXQGODJH� GHV� Ä5DKPHQNRQ]HSWV� ±� =XVDPPHQDUEHLW� ]ZLVFKHQ�
.LQGHUJDUWHQ� XQG� *UXQGVFKXOH³� �%$66� ������ 1U�� ��� LP�
5DKPHQ� YRQ� �(LQVFKXOXQJVNRQIHUHQ]HQ�� �YJO�� $QWUDJ� GHU�

�
�
'LH�(OWHUQ�GHU�
9LHUMlKULJHQ�
EHUDWHQ�
�
�
,QGLYLGXHOOH�
6FKXOIlKLJNHLW�
IHVWVWHOOHQ�XQG�
PLW�
)|UGHUKLQZHLVHQ�
YHUELQGHQ�
�
�
�
�
�
�
�
�
�
6SUDFKOLFKH�
9RUDXVVHW]XQJHQ�
YHUEHVVHUQ�
�
�
*HPHLQVDPH�
%HUDWXQJHQ�YRQ�
.LQGHUJDUWHQ�
XQG�
*UXQGVFKXOH�
GXUFKI�KUHQ�
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)UDNWLRQ� GHU� 63'� XQG� GHU� )UDNWLRQ� %h1'1,6� ���',(�
*5h1(1���(UVWH�.RQVHTXHQ]HQ�DXV�GHU�3,6$�6WXGLH���6FKULWWH�
]X�HLQHU�XPIDVVHQGHQ�5HIRUP�GHV�%LOGXQJVV\VWHPV�LQ�15:�I�U�
PHKU� &KDQFHQJOHLFKKHLW� XQG� 4XDOLWlW�� �� /7�'UV�� ���������
XQWHUVW�W]HQ� GLH� )HVWVWHOOXQJ� GHU� 6FKXOIlKLJNHLW�� )|UGHUDVSHNWH�
ZHUGHQ� HQWVSUHFKHQG� GHQ� 9RUDXVVHW]XQJHQ� XQG� GHU�
LQGLYLGXHOOHQ�/HEHQVODJH�GHV�.LQGHV��EHUDWHQ�XQG�IHVWJHKDOWHQ��

�

��� $XIJDEHQ�GHU�6FKXODXIVLFKW�XQG�GHU�6FKXOOHLWXQJ�

• $XIJDEH� GHU� 6FKXOOHLWHULQQHQ� XQG� 6FKXOOHLWHU� LVW� HV�� GLH�
(UULFKWXQJ� GHU� 6FKXOHLQJDQJVSKDVH� XQWHU� VWDQGRUWEH]RJHQHQ�
%HGLQJXQJHQ� VLFKHU]XVWHOOHQ�� 'DV� EHGHXWHW�� GLH� ELVKHULJH�
(LQVFKXOXQJVSUD[LV� XQG� GLH� %HGLQJXQJHQ� GHV� � $QIDQJVOHUQHQV�
]X� UHIOHNWLHUHQ� XQG� GHQ� $QIDQJVXQWHUULFKW� SlGDJRJLVFK� XQG�
GLGDNWLVFK�PHWKRGLVFK� ZHLWHU� ]X� HQWZLFNHOQ�� 'DI�U� OHJW� GLH�
6FKXOOHLWXQJ�GHU�6FKXODXIVLFKW�]XP������������HLQ�.RQ]HSW�YRU��
GDV� PLW� GHU� 6FKXONRQIHUHQ]� DEJHVWLPPW� LVW�� 'DV� VFKXOHLJHQH�
.RQ]HSW�LVW�7HLO�GHV�6FKXOSURJUDPPV�GHU�6FKXOH��

6FKXOHLJHQHV�
.RQ]HSW�GHU�
(LQJDQJVSKDVH�
HQWZLFNHOQ�

• 'LH� 6FKXODXIVLFKW� KDW� GLH� $XIJDEH�� GLH� *UXQGVFKXOHQ� EHL� GHU�
$XVJHVWDOWXQJ�GHU�QHXHQ�6FKXOHLQJDQJVSKDVH�]X�EHUDWHQ�XQG�]X�
XQWHUVW�W]HQ� XQG� VLFK� GXUFK� (LQVLFKW� LQ� GLH� 3ODQXQJV�� XQG�
.RQ]HSWXQWHUODJHQ� YRQ� GHU� $UEHLW� ]X� �EHU]HXJHQ�� 'LH�
6FKXODXIVLFKW� OHJW� GLH� (LQVDW]RUWH� GHU� 0LWDUEHLWHULQQHQ� XQG�
0LWDUEHLWHU� GHU� 6FKXONLQGHUJlUWHQ� QDFK� %HUDWXQJ� LQ� GHQ�
6FKXOOHLWHUNRQIHUHQ]HQ�IHVW��,QVEHVRQGHUH�JHK|UW�HV�]XU�$XIJDEH�
GHU� 6FKXODXIVLFKW�� GLH� 1HW]ZHUNELOGXQJ� ]ZLVFKHQ�
*UXQGVFKXOHQ�� GLH� (UIDKUXQJHQ� PLW� HLQHP� LQWHJULHUWHQ�
6FKXOHLQJDQJ� KDEHQ�� XQG� VROFKHQ�� GLH� HUVW� GDPLW� EHJLQQHQ��
DQ]XEDKQHQ��

'LH�6FKXOHQ�EHL�GHU�
(QWZLFNOXQJ�GHU�
6FKXOHLQJDQJVSKDVH�
EHUDWHQ�

• 8QWHUVW�W]XQJ�HUKDOWHQ�GLH�*UXQGVFKXOHQ�GXUFK�VFKXOLQWHUQH�XQG�
VFKXOH[WHUQH�)RUWELOGXQJVDQJHERWH�GHU�%H]LUNVUHJLHUXQJHQ�XQG�

'DV�3HUVRQDO�
IRUWELOGHQ�
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GHU�6FKXOlPWHU��'DEHL�VLQG��GLH�*UXQGVFKXOHQ��GLH�LQWHJUDWLYH�
6FKXOHQZLFNOXQJVSURMHNWH�EHJRQQHQ�KDEHQ�RGHU�VHLW�OlQJHUHP�
SUDNWL]LHUHQ�EHLVSLHOJHEHQG��

�
'LH�)RUWELOGXQJVDQJHERWH�ULFKWHQ�VLFK�VFKZHUSXQNWPl�LJ�DXI��

• GLH�)|UGHUGLDJQRVWLN�XQG�)|UGHUPHWKRGLN���
• GLH�(UVWHOOXQJ�YRQ�LQGLYLGXHOOHQ�$UEHLWV��XQG�)|UGHUSOlQHQ��
• GDV�MDKUJDQJV�EHUJUHLIHQGH�$UEHLWHQ�LQ�RUJDQLVDWRULVFKHU�

XQG�LQKDOWOLFKHU�$UW��
• GHQ�8PJDQJ�PLW�+HWHURJHQLWlW�PLW�GHP�=LHO�GHU�

EHVWP|JOLFKHQ�)|UGHUXQJ��
• GLH�)|UGHUXQJ��EHUJUHLIHQGHU�OHUQPHWKRGLVFKHU�.RPSHWHQ]�

XQG�VHOEVWVWlQGLJHQ�/HUQHQV�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��
• .RQ]HSWH�]XU�%HUDWXQJ�YRQ�(OWHUQ�YRU�XQG�LQ�GHU�

6FKXOHLQJDQJVSKDVH��
• GLH�JHPHLQVDPH�$UEHLW�YRQ�/HKUNUlIWHQ�XQG�SlGDJRJLVFKHQ�

)DFKNUlIWHQ���
9RQ� GDKHU� ZHUGHQ� GLH� )RUWELOGXQJVPD�QDKPHQ� I�U� /HKUNUlIWH� XQG�
SlGDJRJLVFKH� )DFKNUlIWH� ]XP� 7HLO� JHPHLQVDP� DQJHERWHQ�� 'LH� $QJHERWH�
ZHUGHQ�NRQWLQXLHUOLFK�DXVJHEDXW��
�

��� ��(YDOXDWLRQ�GHU�6FKXOHLQJDQJVSKDVH�

%HL� GHU� (LQI�KUXQJ� GHV� IOH[LEOHQ� 6FKXOHLQJDQJVSKDVH� KDQGHOW� HV� VLFK� XP�
HLQH�1HXHUXQJ�PLW�SlGDJRJLVFKHQ��RUJDQLVDWRULVFKHQ�XQG�VFKXOVWUXNWXUHOOHQ�
)ROJHQ�� $XV� GLHVHP� *UXQG� LVW� DE� GHP� ����������� HLQH� (YDOXDWLRQ�
YRUJHVHKHQ�� GLH� DQ� DXVJHZlKOWHQ� 6FKXOHQ� PLW� XQWHUVFKLHGOLFKHQ�
6WDQGRUWEHGLQJXQJHQ� VWDWWILQGHW�� $XIJDEH� GLHVHU� (YDOXDWLRQ� LVW� HV�
IHVW]XVWHOOHQ��
• ZHOFKHQ�6FKXOHUIROJ�.LQGHU��GLH�YRUKHU�GHQ�6FKXONLQGHUJDUWHQ�EHVXFKW�

'LH�(LQI�KUXQJ�GHU�
6FKXOHLQJDQJVSKDVH�
HYDOXLHUHQ�
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KlWWHQ��LQ�GHU�6FKXOHLQJDQJVSKDVH�KDEHQ��
• ZLH� VLFK� GLH� bQGHUXQJHQ� LP� 6FKXOHLQJDQJVEHUHLFK� DXI� GDV�

$QIDQJVOHUQHQ� LQ� HLQHU� QRFK� KHWHURJHQHU� JHZRUGHQHQ� 6FK�OHUVFKDIW�
DXVZLUNHQ��

• ZLH� MDKUJDQJV�EHUJUHLIHQGHV� /HUQHQ� DQJHOHJW� XQG� GXUFKJHI�KUW� ZLUG�
XQG�]X�ZHOFKHQ�(UJHEQLVVHQ�HV�I�KUW��

• ZHOFKH� GLDJQRVWLVFKHQ� ,QVWUXPHQWH� ]XU� )HVWVWHOOXQJ� GHU�
/HUQDXVJDQJVODJH� XQG� ]XU� ZHLWHUHQ� /HUQEHJOHLWXQJ� PLW� ZHOFKHQ�
(UJHEQLVVHQ�HLQJHVHW]W�ZHUGHQ��

'LH� (YDOXDWLRQ� VROO� JJI�� bQGHUXQJVKLQZHLVH� LP� ODXIHQGHQ�
(LQI�KUXQJVSUR]HVV� GHU� 6FKXOHLQJDQJVSKDVH� OLHIHUQ� XQG� ]X� HLQHU�
2SWLPLHUXQJ�GHU�.RQ]HSWH�EHLWUDJHQ��

��� 9RUDUEHLWHQ�]XU�(LQI�KUXQJ�GHU�6FKXOHLQJDQJVSKDVH�

15:� QLPPW� VHLW� ����� PLW� GHP� 3URJUDPP� Ä)|UGHUXQJ� LQQRYDWLYHU�
/HUQNXOWXU� LQ� GHU� 6FKXOHLQJDQJVSKDVH� �)L/L6�³� DP� %/.�0RGHOOYHUVXFK�
Ä4XDOLWlWVYHUEHVVHUXQJ� LQ�6FKXOHQ�XQG�6FKXOV\VWHPHQ� �48,66�³� WHLO��8P�
GLH� 0RGHOOVFKXOHQ� KHUXP� KDW� VLFK� HLQ� 1HW]ZHUN� YRQ� *UXQGVFKXOHQ�
HQWZLFNHOW�� LQ� GHP� PLW� YHUVFKLHGHQHQ� 6FKZHUSXQNWHQ� GLH�
:HLWHUHQWZLFNOXQJ� GHU� 6FKXOHLQJDQJVSKDVH� HUSUREW� ZLUG�� 'D]X� JHK|UHQ�
DXFK� GLH� ,QWHJUDWLRQ� GHU� Ä6FKXONLQGHUJDUWHQNLQGHU³� LQ� GHQ�8QWHUULFKW� GHU�
6FKXOHLQJDQJVSKDVH�VRZLH�GLH�$UEHLW� LQ� MDKUJDQJV�EHUJUHLIHQGHQ�.ODVVHQ��
'LHVH�(QWZLFNOXQJHQ�LQ�6FKXOHQ�XQG�$UEHLWVJUXSSHQ�ZHUGHQ�DOV�%HLVSLHOH�
JXWHU� 3UD[LV� EHL� GHU� (LQI�KUXQJ� GHU� 6FKXOHLQJDQJVSKDVH� LQ� DOOHQ�
*UXQGVFKXOHQ�DXIJHQRPPHQ�XQG�JHQXW]W��
$QGHUH� %XQGHVOlQGHU� KDEHQ� VHLW� HLQLJHQ� -DKUHQ� 0RGHOOYHUVXFKH� PLW�
LQWHJUDWLYHQ� 6FKXOHLQJDQJVSURMHNWHQ� HUSUREW�� VR� ]�%�� %DGHQ�:�UWWHPEHUJ�
�Ä6FKXODQIDQJ� DXI� QHXHQ� :HJHQ³�� XQG� %UDQGHQEXUJ� �Ä)/(;³���
.RQ]HSWLRQHQ� XQG� %HULFKWH� GD]X� ZXUGHQ� I�U� GLH� hEHUOHJXQJHQ� ]XU�
6FKXOHLQJDQJVSKDVH�LQ�15:�KHUDQJH]RJHQ��

6FKXOYHUVXFKH�
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