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1 0HWKRGLN��7KHRULH 

1.1 :DV�LVW�/DQGVFKDIW" 

�$XV]XJ�©/DQGVFKDIWVNRQ]HSW�6FKZHL]ª��%XQGHVDPW�I�U�8PZHOW�%$)8�������� 

©/DQGVFKDIW�LVW�GDV�3URGXNW�GHU�MHZHLOLJHQ�SK\VLVFKHQ�8PJHEXQJ�XQG�GHU�$UW�XQG�:HLVH��ZLH�
0HQVFKHQ�GLHVH�ZDKUQHKPHQ�XQG�HUOHEHQ��/DQGVFKDIW�XPIDVVW�GHQ�JHVDPWHQ�5DXP��DOVR�VRZRKO�
GLH�OlQGOLFKHQ�DOV�DXFK�GLH�YHUVWlGWHUWHQ�XQG�VWlGWLVFKHQ�*HELHWH�GHU�6FKZHL]��'LHVHV�/DQG�
VFKDIWVYHUVWlQGQLV�OLHJW�GHP�(XURSlLVFKHQ�/DQGVFKDIWV�EHUHLQNRPPHQ�]XJUXQGH��GDV�GLH�
6FKZHL]������UDWLIL]LHUW�KDW�� 
/DQGVFKDIWHQ�ZDQGHOQ�VLFK�VWHWLJ��VHL�GLHV�DXIJUXQG�QDW�UOLFKHU�3UR]HVVH��NOLPDWLVFKHU�
bQGHUXQJHQ��PHQVFKOLFKHU�1XW]XQJHQ�XQG�(LQJULIIH�RGHU�HLQHU�VLFK�YHUlQGHUQGHQ�:DKUQHKPXQJ�
XQG�%HZHUWXQJ�GXUFK�GLH�%HY|ONHUXQJ��'DPLW�ZLUG�/DQGVFKDIW�]XP�6SLHJHO�QDWXUJHVFKLFKWOLFKHU�
XQG�NXOWXUHOOHU�(QWZLFNOXQJHQ�HLQHV�*HELHWHV��6LH�XPIDVVW�GLH�UlXPOLFKHQ�$VSHNWH�GHU�%DXNXOWXU�
XQG�GHU�%LRGLYHUVLWlW��LQVEHVRQGHUH�GLH�9LHOIDOW�GHU�ZHUWYROOHQ�QDW�UOLFKHQ�XQG�QDWXUQDKHQ�/HEHQV�
UlXPH�PLW�LKUHQ�$UWHQ�XQG�LKUHU�UlXPOLFKHQ�9HUQHW]XQJ��gNRORJLVFKH�,QIUDVWUXNWXU���9LHOIDOW��(LJHQ�
DUW�XQG�6FK|QKHLW�GHU�/DQGVFKDIW�ZHUGHQ�GXUFK�GLHVH�QDW�UOLFKHQ�XQG�NXOWXUHOOHQ�:HUWH�JUXQGOH�
JHQG�JHSUlJW���«��'LH�/DQGVFKDIWHQ�VWHKHQ�MHGRFK�XQWHU�'UXFN��5HJLRQDO�FKDUDNWHULVWLVFKH�
/DQGVFKDIWVHOHPHQWH�XQG�QDW�UOLFKH�/HEHQVUlXPH�I�U�3IODQ]HQ�XQG�7LHUH�JHKHQ�]XQHKPHQG�YHU�
ORUHQ��9HUVFKLHGHQVWH�ZLUWVFKDIWOLFKH�XQG�JHVHOOVFKDIWOLFKH�$NWLYLWlWHQ�XQG�LKUH�$XVZLUNXQJHQ�ZLH�
GLH�.OLPDNULVH�YHUlQGHUQ�GLH�/DQGVFKDIWHQ�LQ�KRKHP�7HPSR�ª 
 

1.2 :DV�OHLVWHW�/DQGVFKDIW" 

'LH�6FKZHL]HU�/DQGVFKDIWHQ�VLQG�YLHOIlOWLJ��'DYRQ�SURILWLHUW�GLH�6FKZHL]�DOV�/HEHQV-�XQG�:LUW�
VFKDIWVVWDQGRUW��'LH�KRKHQ�QDW�UOLFKHQ�XQG�NXOWXUHOOHQ�:HUWH�GHU�/DQGVFKDIW�VLQG�%DVLV�I�U�HLQH�
JXWH�/HEHQVTXDOLWlW��/DQGVFKDIW�LVW�]XGHP�HLQH�ZLFKWLJH�ZLUWVFKDIWOLFKH�*UXQGODJH��EHLVSLHOVZHLVH�
I�U�GLH�/DQGZLUWVFKDIW�XQG�GHQ�7RXULVPXV��'LH�%HZRKQHULQQHQ�XQG�%HZRKQHU�I�KOHQ�VLFK�PLW�GHU�
/DQGVFKDIW�YHUEXQGHQ�XQG�I�U�GLH�*lVWH�VWHOOW�VLH�GHQ�5HLVHJUXQG�1XPPHU�HLQV�GDU��  
gNRV\VWHP-�E]Z��/DQGVFKDIWVOHLVWXQJHQ�I�U�GDV�PHQVFKOLFKH�:RKOHUJHKHQ�XQG�GLH�ZLUWVFKDIWOLFKH�
(QWZLFNOXQJ� 

 
�DXV��$NWLRQVSODQ�6WUDWHJLH�%LRGLYHUVLWlW�6FKZHL]��%$)8�+UVJ���%HUQ�������� 
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/DQGVFKDIWV]LHOH��DXV��/DQGVFKDIWVNRQ]HSW�6FKZHL]ª��%XQGHVDPW�I�U�8PZHOW�%$)8������� 
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1.3 /DQGVFKDIWVELOGEHZHUWXQJ 

�DXV��.1(��������$XVZLUNXQJHQ�YRQ�6RODUSDUNV�DXI�GDV�/DQGVFKDIWVELOG��0HWKRGHQ�]XU�(UPLWWOXQJ�
XQG�%HZHUWXQJ�� 
©'LH�/DQGVFKDIWVELOGDQDO\VH�NDQQ�HLQHUVHLWV�QDFK�GHQ�.ULWHULHQ�9LHOIDOW��(LJHQDUW�XQG�6FK|QKHLW�
HUIROJHQ��'LH�9LHOIDOW�GHU�/DQGVFKDIW�HUJLEW�VLFK�LQVEHVRQGHUH�GXUFK�GHQ�:HFKVHO�YHUVFKLHGHQHU�
)OlFKHQQXW]XQJHQ�XQG�/DQGVFKDIWVHOHPHQWH��'LH�(LJHQDUW�ZLUG�GXUFK�ODQGVFKDIWVW\SLVFKH�%HVRQ�
GHUKHLWHQ�QDW�UOLFKHU�RGHU�NXOWXUHOOHU�$UW�JHSUlJW��/DQGVFKDIWOLFKH�6FK|QKHLW�HUJLEW�VLFK�DXV�HLQHU�
KDUPRQLVFKHQ�*HVDPWZLUNXQJ�GHU�MHZHLOLJHQ�/DQGVFKDIW�DXI�GHQ�MHZHLOLJHQ�%HWUDFKWHU��6FK|QKHLW�
JLOW�LQ�HUVWHU�/LQLH�DOV�QXU�VXEMHNWLY�HUOHEEDU�XQG�ZLUG�GHVZHJHQ�RIW�DXVJHODVVHQ��0HLVW�LVW�GLH�(L�
JHQDUW�GHU�/DQGVFKDIW�HQWVFKHLGHQG��DXFK�ZHQQ�XQWHUVFKLHGOLFKH�6DFKYHUKDOWH�]X�GHUHQ�%H�
VFKUHLEXQJ�KHUDQJH]RJHQ�ZHUGHQ�N|QQHQ��'DV�.ULWHULXP�9LHOIDOW�ZLUG�PLWXQWHU�NULWLVFK�JHVHKHQ��GD�
HV�HLQHUVHLWV�PLW�GHU�(LJHQDUW�HLQKHUJHKW�XQG�DQGHUHUVHLWV�QLFKW�]ZLQJHQG�SRVLWLY�VHLQ�PXVV��GHQQ�
DXFK�QLFKW�ODQGVFKDIWVJHUHFKWH�6WUXNWXUHQ�N|QQHQ�GLH�9LHOIDOW�HUK|KHQ��:HLWHUH�.ULWHULHQ�N|QQHQ�
1DW�UOLFKNHLW�RGHU�+DUPRQLH�VHLQ�� 
$QGHUHUVHLWV�NDQQ�GLH�/DQGVFKDIWVELOGDQDO\VH�DXFK�IXQNWLRQVEH]RJHQ�HUIROJHQ��'DQQ�VLQG�GLH�(U�
KROXQJVIXQNWLRQ�VRZLH�GLH�'RNXPHQWDWLRQVIXQNWLRQ�GHU�/DQGVFKDIW�I�U�LKUH�%HGHXWXQJ�DXVVFKODJ�
JHEHQGª� 
 

 

1.4 9RUJDEHQ�GHV�%XQGHV 

 

�DXV��.lJL��%���6WDOGHU��$���7KRPPHQ��0����������:LHGHUKHUVWHOOXQJ�XQG�(UVDW]�LP�1DWXU-�XQG�
/DQGVFKDIWVVFKXW]��+UVJ��%XQGHVDPW�I�U�8PZHOW��:DOG�XQG�/DQGVFKDIW��/HLWIDGHQ�8PZHOW�1U������
%HUQ�� 

9RUKDEHQ��GLH�%HHLQWUlFKWLJXQJHQ�VFK�W]HQVZHUWHU�/HEHQVUlXPH�RGHU�JHVFK�W]WHU�/DQGVFKDIWHQ�
]XU�)ROJH�KDEHQ��VLQG�VR�]X�JHVWDOWHQ��GDVV�GHU�1DWXU-�XQG�/DQGVFKDIWVKDXVKDOW�LP�*OHLFKJHZLFKW�
EOHLEW��'LHV�YHUODQJW�GDV�%XQGHVJHVHW]��EHU�GHQ�1DWXU-�XQG�+HLPDWVFKXW]��1+*���8P�GLHVHV�=LHO�
]X�HUUHLFKHQ��VLQG�QHEHQ�JHHLJQHWHQ�6FKXW]PDVVQDKPHQ�DXFK�:LHGHUKHUVWHOOXQJV-�RGHU�(UVDW]�
PDVVQDKPHQ�HUIRUGHUOLFK��*UXQGVlW]OLFK�XQWHUVFKLHGHQ�ZLUG�]ZLVFKHQ�0DVVQDKPHQ��GLH�EHL�(LQ�
JULIIHQ�LQ�EHVRQGHUV�VFK�W]HQVZHUWH�/HEHQVUlXPH��$UW�����1+*��HUIROJHQ��XQG�VROFKHQ��GLH�EHL�
ODQGVFKDIWOLFKHQ�%HHLQWUlFKWLJXQJHQ�LP�3HULPHWHU�HLQHV�/DQGVFKDIWVLQYHQWDUHV�GHV�%XQGHV��$UW����
II�1+*��QRWZHQGLJ�ZHUGHQ�� 

*HVHW]OLFKH�*UXQGODJH�I�U�GLH�5HJHOXQJ�YRQ�WHFKQLVFKHQ�(LQJULIIHQ�LQ�/HEHQVUlXPH�YRQ�7LHUHQ�
XQG�3IODQ]HQ�VRZLH�LQ�/DQGVFKDIWHQ��1DWXU-�XQG�.XOWXUGHQNPlOHU�RGHU�2UWVELOGHU�YRQ�QDWLRQDOHU�
%HGHXWXQJ�VLQG�$UW����$EV����VRZLH�$UW�����1+*�� 

$UW����$EV����1+*� 

��'XUFK�GLH�$XIQDKPH�HLQHV�2EMHNWHV�YRQ�QDWLRQDOHU�%HGHXWXQJ�LQ�HLQ�,QYHQWDU�GHV�%XQGHV�ZLUG�
GDUJHWDQ��GDVV�HV�LQ�EHVRQGHUHP�0DVVH�GLH�XQJHVFKPlOHUWH�(UKDOWXQJ��MHGHQIDOOV�DEHU�XQWHU�(LQ-�
EH]XJ�YRQ�:LHGHUKHUVWHOOXQJV-�RGHU�DQJHPHVVHQHQ�(UVDW]PDVV-�QDKPHQ�GLH�JU|VVWP|JOLFKH�
6FKRQXQJ�YHUGLHQW�� 

$UW�����1+*� 

��'HP�$XVVWHUEHQ�HLQKHLPLVFKHU�7LHU-�XQG�3IODQ]HQDUWHQ�LVW�GXUFK�GLH�(UKDOWXQJ�JHQ�JHQG�JURV�
VHU�/HEHQVUlXPH��%LRWRSH��XQG�DQ-�GHUH�JHHLJQHWH�0DVVQDKPHQ�HQWJHJHQ]XZLUNHQ��%HL�GLHVHQ�
0DVVQDKPHQ�LVW�VFKXW]Z�UGLJHQ�ODQG-�XQG�IRUVWZLUWVFKDIWOLFKHQ�,QWHUHVVHQ�5HFKQXQJ�]X�WUDJHQ�� 
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�ELV�%HVRQGHUV�]X�VFK�W]HQ�VLQG�8IHUEHUHLFKH��5LHGJHELHWH�XQG�0RRUH��VHOWHQH�:DOGJHVHOOVFKDI�
WHQ��+HFNHQ��)HOGJHK|O]H��7URFNHQ-�UDVHQ�XQG�ZHLWHUH�6WDQGRUWH��GLH�HLQH�DXVJOHLFKHQGH�)XQNWLRQ�
LP�1DWXUKDXVKDOW�HUI�OOHQ�RGHU�EHVRQGHUV�J�QVWLJH�9RUDXVVHW]XQJHQ�I�U�/HEHQVJHPHLQVFKDIWHQ�
DXIZHLVHQ�� 

�WHU�/lVVW�VLFK�HLQH�%HHLQWUlFKWLJXQJ�VFKXW]Z�UGLJHU�/HEHQVUlXPH�GXUFK�WHFKQLVFKH�(LQJULIIH�XQ�
WHU�$EZlJXQJ�DOOHU�,QWHUHVVHQ�QLFKW�YHUPHLGHQ��VR�KDW�GHU�9HUXUVDFKHU�I�U�EHVRQGHUH�0DVVQDK�
PHQ�]X�GHUHQ�EHVWP|JOLFKHP�6FKXW]��I�U�:LHGHUKHUVWHOOXQJ�RGHU�DQ-�VRQVW�I�U�DQJHPHVVHQHQ�(U�
VDW]�]X�VRUJHQ�� 
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2 (LQIOXVVIDNWRUHQ�:DKUQHKPXQJ�XQG�6LFKWEDUNHLW 

2.1 8PZHOWEHGLQJWH�(LQIOXVVIDNWRUHQ 

2.1.1 2SWLVFKH�6LFKWZHLWHQ 

8QWHUVXFKXQJHQ�/DQGHVKDXSWVWDGW�0�QFKHQ 

'LH�IROJHQGHQ�$QJDEHQ�VWDPPHQ�OHLFKW�YHUlQGHUW�DXV��6FKUHLEHU�'HWOHI��������0�QFKHQ��8QWHUVX�
FKXQJHQ�+RFKKDXVVWDQGRUWH��/DQGHVKDXSWVWDGW�0�QFKHQ��%DXUHIHUDW�6WDGWSODQXQJ� 

 

:DKUQHKPXQJV-�E]Z��8QWHUVFKHLGXQJVVWXIHQ 

'LH�6HKW�FKWLJNHLW�GHV�PHQVFKOLFKHQ�$XJHV�LVW�VHKU�KRFK��'LH�RSWLVFK-SK\VLRORJLVFKH�6HKW�FKWLJ�
NHLW�QLPPW�OLQHDU�PLW�GHU�(QWIHUQXQJ�DE� 

'LHVHU�RSWLVFK-SK\VLRORJLVFKH�6HKYRUJDQJ�ZLUG�YRP�PHQVFKOLFKHQ�9HUVWDQG�NRUULJLHUW��GHU�DXV�GHU�
(UIDKUXQJ�I�U�GDV�6HKHQ�XQG�(UNHQQHQ�.RUUHNWXUPHFKDQLVPHQ�HQWZLFNHOW�KDW��GLH�]�%��HLQH�UHODWL�
YH�*U|VVHQ-�XQG�)RUPHQNRQVWDQ]�DXFK�EHL�JURVVHQ�6LFKWZHLWHQ�JHZlKUOHLVWHQ�� 

(LQH�%HUHFKQXQJ�GHU�QRFK�VLFKWEDUHQ�*U|VVH�HLQHV�*HJHQVWDQGHV�LP�$EVWDQG�YRQ����NP�HUJLEW�
HLQH�*U|VVHQRUGQXQJ�YRQ���P� 

'LH�'LVWDQ]�I�U�SODVWLVFKHV�6HKHQ�UHLFKW�QXU�ELV�]X�HLQHU�:HLWH�YRQ�K|FKVWHQV�����P��ZREHL�DXFK�
KLHU�ZLHGHU�GLH�YHUVWDQGHVPlVVLJHQ�(UIDKUXQJHQ�XQG�GLH�.RUUHNWXUHQ�GLH�SODVWLVFK-UlXPOLFKH�
:DKUQHKPXQJ�DXI�ZHLWHU�(QWIHUQXQJHQ�JHZlKUOHLVWHQ� 

,P�6LFKWEHUHLFK�YRQ�����P�VLQG�QRFK�GLIIHUHQ]LHUWH�)RUPHQ�LP�0DVVVWDE�PHQVFKOLFKHU�*U|VVHQ�
RUGQXQJHQ�]X�HUNHQQHQ��ZlKUHQG�GLH�6LFKWEDUNHLW�GHU�.|USHUJU|VVH�HLQHV�0HQVFKHQ�QRFK�DXI�HL�
QHU�'LVWDQ]�YRQ���NP�P|JOLFK�ZlUH��ZHQQ�QLFKW�GHU�(IIHNW�GHU�(UGNU�PPXQJ�LKP�GLH�6LFKW�EHL���NP�
QHKPHQ�Z�UGH��'LH�+LQWHUJUXQGYHUKlOWQLVVH�XQG�YRU�DOOHP�GLH�PHWHRURORJLVFKHQ�6LFKWEHGLQJXQ�
JHQ�P�VVHQ�EHL�ZHLWHU�6LFKW�J�QVWLJ�VHLQ� 

 

'LH�6FKZHOOHQZHUWH�OLHJHQ�I�U�GLH�HLQ]HOQHQ�8QWHUVFKHLGXQJVVWXIHQ�EHL�IROJHQGHQ�(QWIHUQXQJHQ� 

$XIILQGEDUNHLW��DE����NP��]�%��LVW�HLQ�)HUQVHKWXUP�DXV�GLHVHU�'LVWDQ]�QRFK�]X�VHKHQ�� 

6LFKWEDUNHLW��DE���NP 

$XIIDVVEDUNHLW��DE���NP 

(UNHQQEDUNHLW��DE���NP 

,GHQWLIL]LHUEDUNHLW��DE���NP 

GLIIHUHQ]LHUWH�6LFKWEDUNHLW��EHL�����P 

SODVWLVFKH�6LFKWEDUNHLW��EHL�����P� 

 

6FKOXVVIROJHUXQJHQ�I�U�GLH�0HWKRGLN� 

$XIJUXQG�GHU�6FKZHOOHQZHUWEHUHFKQXQJHQ�EH]�JOLFK�GHV�RSWLVFK-SK\VLRORJLVFKHQ�6HKYRUJDQJV�
NDQQ�EHL�HLQHU�(QWIHUQXQJ�YRQ����NP�EHL�JXWHQ�6LFKWEHGLQJXQJHQ�QRFK�HLQ�*HJHQVWDQG�PLW�HLQHU�
+|KH�YRQ���P�ZDKUJHQRPPHQ�ZHUGHQ��%HL�'LVWDQ]HQ�YRQ���±���NP�VLQG�*HJHQVWlQGH�QRFK�JXW�
VLFKWEDU� 
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2.1.2 $WPRVSKlULVFKH��PHWHRURORJLVFKH�6LFKWZHLWH 

8QWHUVXFKXQJHQ�/DQGHVKDXSWVWDGW�0�QFKHQ 

'LH�IROJHQGHQ�$QJDEHQ�VWDPPHQ�OHLFKW�YHUlQGHUW�DXV��6FKUHLEHU�'HWOHI��������0�QFKHQ��8QWHUVX�
FKXQJHQ�+RFKKDXVVWDQGRUWH��/DQGHVKDXSWVWDGW�0�QFKHQ��%DXUHIHUDW�6WDGWSODQXQJ� 

 

6LFKWPLQGHUXQJHQ�DXV�DWPRVSKlULVFKHQ�%HHLQIOXVVXQJHQ 

'LH�6LFKWPLQGHUXQJHQ�DXV�DWPRVSKlULVFKHQ�%HHLQIOXVVXQJHQ�YHUOlXIW�]LHPOLFK�JHQDX�OLQHDU�PLW�
GHU�=XQDKPH�GHU�'LVWDQ]�� 

%HL����NP�'LVWDQ]�VLQG�QDFK�GLHVHU�8QWHUVXFKXQJ�DOVR�QRFK�DXVUHLFKHQG�JURVVH�2EMHNWH��]�%��
7�UPH��YRU�J�QVWLJHP�+LQWHUJUXQG�YRP�JH�EWHQ�$XJH�LQ�����DOOHU�%HREDFKWXQJVIlOOH�QRFK�HU�
NHQQEDU��G�K��DQGHUV�DXVJHGU�FNW��GLH�DWPRVSKlULVFKHQ�(LQIO�VVH�YHUKLQGHUQ�LQ�����GHU�%HREDFK�
WXQJVIlOOH�GHUHQ�6LFKWEDUNHLW��,QWHUHVVDQW�LVW��GDVV�GLH�6HKW�FKWLJNHLW�GHV�$XJHV�XQG�GDV�$XIO|�
VXQJVYHUP|JHQ�GHU�1HW]KDXW�DXFK�EHL�GLHVHU�(QWIHUQXQJ�GHQ�*UHQ]ZHUW�GHU�(UIDVVXQJ�EHL�
2EMHNWHQ�HLQHU�*U|VVHQRUGQXQJ�YRQ�FD����P�HUUHLFKW�KDW��'LHVH�(QWIHUQXQJ�NDQQ�PDQ�DOV�
6FKZHOOZHUW�I�U�GDV�$XIILQGHQ�YRQ�JURVVHQ�VLFKWEDUHQ�2EMHNWHQ�EH]HLFKQHQ� 

'LH�VWDUNH�6LFKWHLQVFKUlQNXQJ�GXUFK�DWPRVSKlULVFKH�9HUKlOWQLVVH�QLPPW�HUVW�LP�%HUHLFK�GHU�(QW�
IHUQXQJ�DE���NP�DE��FD������(LQVFKUlQNXQJ���)�U�HLQ�HQWVSDQQWHV�XQG�QLFKW�VXFKHQGHV�$XJH�
G�UIWH�GLHVH�(QWIHUQXQJ�GHU�6FKZHOOZHUW�I�U�GLH�6LFKWEDUNHLW�GDUVWHOOHQ�XQG�DXFK�QXU�GDQQ��ZHQQ�
GLH�5DKPHQEHGLQJXQJHQ�HQWVSUHFKHQG�J�QVWLJ�VLQG� 

'LH�6LFKWEDUNHLWVHLQVFKUlQNXQJHQ�GXUFK�GLH�$WPRVSKlUH�OLHJHQ�LP�-DKUHVPLWWHO�EHL�HLQHU�'LVWDQ]�
YRQ�����NP�EHL�FD�������%HL�5HJLRQHQ�PLW�KlXILJHQ�)|KQHLQIO�VVHQ�OLHJW�GLHVHU�:HUW�GHXWOLFK�GD�
UXQWHU�� 

'LHVH�%HUHFKQXQJHQ�EDVLHUHQ�DXI�GHQ�$XVZHUWXQJHQ�HLQHU�$XVZHUWXQJ�EH]�JOLFK�PHWHRURORJL�
VFKHU�6LFKWZHUWH�I�U�DOOH�GHXWVFKHQ�)OXJKlIHQ��EHU�HLQHQ�=HLWUDXP�YRQ����-DKUHQ� 

 

)ROJHQGH�-DKUHVPLWWHOZHUWH�]XU�6LFKWPLQGHUXQJHQ�KDEHQ�VLFK�HUJHEHQ� 

�������P  ������ 
�
����P  ������ 
�
����P  ������ 
�
����P  ����� 
�
����P  ����� 
�
����P  ����� 
�
����P  ����� 
��
����P  ����� 
 

6FKOXVVIROJHUXQJHQ�I�U�GLH�0HWKRGLN� 

%HL����NP�'LVWDQ]�VLQG�QDFK�GLHVHU�8QWHUVXFKXQJ�DOVR�QRFK�DXVUHLFKHQG�JURVVH�2EMHNWH��]�%��
7�UPH��YRU�J�QVWLJHP�+LQWHUJUXQG�YRP�JH�EWHQ�$XJH�LQ�����DOOHU�%HREDFKWXQJVIlOOH�QRFK�HU�
NHQQEDU��'LH�VWDUNH�6LFKWHLQVFKUlQNXQJ�GXUFK�DWPRVSKlULVFKH�9HUKlOWQLVVH�QLPPW�HUVW�LP�%HUHLFK�
GHU�(QWIHUQXQJ�DE���NP�DE��FD������(LQVFKUlQNXQJ���)�U�HLQ�HQWVSDQQWHV�XQG�QLFKW�VXFKHQGHV�
$XJH�G�UIWH�GLHVH�(QWIHUQXQJ�GHU�6FKZHOOZHUW�I�U�GLH�6LFKWEDUNHLW�GDUVWHOOHQ� 

%HL�HLQHU�'LVWDQ]�YRQ���NP�EHWUlJW�GLH�GXUFKVFKQLWWOLFKH�6LFKWHLQVFKUlQNXQJ�FD������� 
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'HILQLWLRQ�JHPlVV�:LNLSHGLD 

�DXV��KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�6LFKWZHLWH� 

$OV�6LFKWZHLWH�RGHU�DXFK�6LFKW�LP�HQJHUHQ�6LQQH�EH]HLFKQHW�PDQ�GLH�PD[LPDOH�KRUL]RQWDOH�(QW�
IHUQXQJ��GLH�HV�JHUDGH�QRFK�HUODXEW��HLQ�GXQNOHV�2EMHNW�LQ�%RGHQQlKH�YRU�KHOOHP�+LQWHUJUXQG�]X�
HUNHQQHQ��6LH�ZLUG�DXFK�DOV�PHWHRURORJLVFKH�6LFKWZHLWH�EH]HLFKQHW��6LH�ZLUG�LP�:HVHQWOLFKHQ�
GXUFK�6WUHXXQJ�LQ�GHU�$WPRVSKlUH�EHJUHQ]W�� 

)ROJHQGH�(IIHNWH�VFKUlQNHQ�GLH�DWPRVSKlULVFKH�6LFKWZHLWH�HLQ�� 

/LFKWVWUHXXQJ�DQ�GHQ�0ROHN�OHQ�GHU�/XIW��6WDXE�LQ�GHU�/XIW��NRQGHQVLHUWHV�:DVVHU�LQ�GHU�/XIW��5H�
JHQ��6FKQHHIDOO��1HEHO��6PRJ�X�D��� 

 

  
OLQNV��6LFKW�EHL�NODUHP�:HWWHU� �UHFKWV��GXUFK�1HEHO�UHGX]LHUWH�6LFKWZHLWH 

 

:HWWHUDEKlQJLJNHLW�GHU�6LFKWZHLWH� 

:HWWHUEHGLQJXQJ� 6LFKWZHLWH 
�NP�� 

DX�HUJHZ|KQOLFK�NODU� ���� 

VHKU�NODU� ��� 

NODU� ��� 

OHLFKW�GLHVLJ� ��� 

GLHVLJ� �� 

VWDUNHU�'XQVW��OHLFKWHU�1HEHO� �� 

Pl�LJHU�1HEHO� �� 

GLFKWHU�1HEHO��6WDUNUHJHQ� ���� 

H[WUHPHU�1HEHO��6FKQHHWUHLEHQ� ����� 
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'LH�6WUHXXQJ�YRQ�/LFKW�LQ�GHU�$WPRVSKlUH�UHGX]LHUW�GHQ�RSWLVFKHQ�.RQWUDVW�HLQHV�2EMHNWV�UHODWLY�
]XU�8PJHEXQJ��'LHVHV�3KlQRPHQ�QHQQW�PDQ�/LFKWVWUHXXQJ� 

 
$EQDKPH�GHV�.RQWUDVWHV�UHODWLY�]XP�+LPPHO�PLW�]XQHKPHQGHU�(QWIHUQXQJ�GHU�%HUJH� 

 

 

$WPRVSKlULVFKH�6LFKWZHLWHQ�EHL�:LQGNUDIWDQODJHQ 

�DXV��6YHQ�.OHWWNH��������(UPLWWOXQJ�GHU�YLVXHOOHQ�:DKUQHKPXQJ�YRQ�:LQGHQHUJLHDQODJHQ�DXI�%D�
VLV�HLQHU�6LFKWEDUNHLWVDQDO\VH��%DFKHORUDUEHLW��+RFKVFKXOH�1HXEUDQGHQEXUJ� 

 

'LH�PRGHOOKDIWHQ�%HUHFKQXQJHQ�EHL�6LFKWEDUNHLWVDQDO\VHQ�IOLHVVHQ�LQ�GHU�5HJHO�QLFKW�LQ�GLH�%H�
UHFKQXQJHQ�HLQ��'LH�6LFKWZHLWH�ZLUG�DOV�LGHDO�DQJHQRPPHQ��'DEHL�XQWHUOLHJW�JHUDGH�GLH�DWPR�
VSKlULVFKH�6LFKWZHLWH�JURVVHQ�6FKZDQNXQJHQ��,P�IROJHQGHQ�%HLVSLHO�ZXUGH�YRQ�HLQHP�6WDQGRUW�
DXV�HLQHU�(QWIHUQXQJ�YRQ�����NP�EHL�]ZHL�XQWHUVFKLHGOLFKHQ�6LFKWZHLWHQ�HLQH�:LQGNUDIWDQODJH�IR�
WRJUDILHUW� 

 

  
9HUJOHLFK�JURVVH�6LFKWZHLWH�XQG�JHULQJH�6LFKWZHLWH��%HWUDFKWXQJVGLVWDQ]�YRQ�����NP�� 
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6FKOXVVIROJHUXQJHQ�I�U�GLH�0HWKRGLN� 

'XUFK�HLQH�JHULQJHUH�6LFKWZHLWH�NRPPW�HV�]ZDQJVOlXILJ�]X�HLQHU�YHUULQJHUWHQ�:DKUQHKPEDUNHLW�
GHV�EHWUDFKWHWHQ�2EMHNWV��(V�ZlUH�P|JOLFK��EHL�HLQHU�6LFKWEDUNHLWVDQDO\VH�GLH�6LFKWZHLWH�PLW�HLQHU�
$QSDVVXQJ�GHU�*HZLFKWXQJ�]X�EHU�FNVLFKWLJHQ��-HGRFK�ZlUH�GDQQ�GDV�(UJHEQLV�QXU�I�U�GLHVHQ�
DQJHQRPPHQHQ�)DOO�GHU�6LFKWZHLWH�J�OWLJ��'LH�QDWXUJHPlVVHQ�6FKZDQNXQJHQ�GHU�6LFKWZHLWH�PD�
FKHQ�DEHU�HLQH�DOOJHPHLQJ�OWLJH�$QDO\VH�XQP|JOLFK��GD�QLFKW�I�U�MHGHQ�©6LFKWEDUNHLWVIDOOª�HLQH�HL�
JHQH�$QDO\VH�JHPDFKW�ZHUGHQ�NDQQ� 

)�U�GLH�6LFKWEDUNHLWVDQDO\VHQ�ZLUG�GHVKDOE�YRQ�HLQHU�JXWHQ�DWPRVSKlULVFKHQ�6LFKWEDUNHLW�DXVJH�
JDQJHQ� 

 

2.1.3 *HRPHWULVFKH�6LFKWZHLWH 

�DXV��KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�(UGNU�&��%&PPXQJ� 

'LH�JHRPHWULVFKH�6LFKWZHLWH�ZLUG�GXUFK�GLH�(UGNU�PPXQJ�EHJUHQ]W�XQG�ZLUG�YRQ�GHQ�+|KHQSRVL�
WLRQHQ�GHV�%HWUDFKWHUV�XQG�GHV�=LHOV�EHVWLPPW�� 

8QWHU�(UGNU�PPXQJ�YHUVWHKW�PDQ�GLH�7DWVDFKH��GDVV�GLH�)RUP�GHU�(UGH�XQJHIlKU�HLQHU�.XJHO�HQW�
VSULFKW�XQG�VFKRQ��EHU�NXU]H�'LVWDQ]HQ�YRQ�HLQHU�7DQJHQWLDOHEHQH�DEZHLFKW��:HJHQ�GHU�(UG�
NU�PPXQJ�P�VVHQ�+|KHQPHVVXQJHQ�HQWVSUHFKHQG�NRUULJLHUW�ZHUGHQ�� 

1LPPW�PDQ�I�U�GLH�(UGH�GLH�)LJXU�HLQHU�.XJHO�DQ��VR�ZHLFKW�GLH�LGHDOH�(UGREHUIOlFKH�YRQ�HLQHU�
7DQJHQWLDOHEHQH�IROJHQGHUPD�HQ�UDGLDO��LQ�5LFKWXQJ�(UGPLWWHOSXQNW��QDFK�XQWHQ�DE�� 
��� PP�DXI���� P 
�� PP�DXI���� P 
�� PP�DXI�� NP 
���� P�DXI�� NP 
���� P�DXI��� NP 
 

2SWLVFKH�6LFKWZHLWHQ�V�I�U�6LFKWK|KHQ�K�RKQH�(LQVFKUlQNXQJHQ�GXUFK�GLH�(UGNU�PPXQJ 

6LFKW- 
K|KH 

6LFKW- 
ZHLWH 

 

6LFKW- 
K|KH 

6LFKW- 
ZHLWH 

 

6LFKW- 
K|KH 

6LFKW- 
ZHLWH 

 

6LFKW- 
K|KH 

6LFKW- 
ZHLWH� 

��P ����NP ���P ���NP ����P ���NP �����P ����NP� 

����P ����NP ���P ���NP ����P ���NP �����P ����NP� 

��P ����NP ���P ���NP ����P ���NP �����P ����NP� 

��P ����NP ���P ���NP ����P ���NP �����P ����NP� 

��P ����NP ���P ���NP ����P ���NP �����P ����NP� 

��P ����NP ���P ���NP ����P ���NP �����P ����NP� 

��P ����NP ���P ���NP ����P ���NP �����P ����NP� 

��P �����NP ���P ���NP ����P ����NP �����P ����NP� 

��P �����NP ���P ���NP ����P ����NP �����P ����NP� 

��P �����NP ���P ���NP ����P ����NP �����P ����NP� 
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6FKOXVVIROJHUXQJHQ�I�U�GLH�0HWKRGLN� 

'LH�JHRPHWULVFKH�6LFKWZHLWH�EHVDJW���GDVV�HLQ�2EMHNW�EHL�HLQHU�(QWIHUQXQJ�YRQ���NP�XQG�PLW�HLQHU�
+|KH�YRQ�XQWHU���P�ZHJHQ�GHU�(UGNU�PPXQJ�QLFKW�PHKU�ZDKUJHQRPPHQ�ZHUGHQ�NDQQ��9RUDXV�
VHW]XQJ��%HWUDFKWHU�XQG�2EMHNW�OLHJHQ�DXI�GHU�JOHLFKHQ�+|KH��EHU�0HHU�� 

 

 

 

2.1.4 *U|�HQNRQVWDQ] 

�DXV��KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�*U�&��%��&���)HQNRQVWDQ]� 

$OV�*U|�HQNRQVWDQ]�EH]HLFKQHW�PDQ�GLH�%HREDFKWXQJ��GDVV�2EMHNWH�GHV�6HKHQV�WURW]�XQWHU�
VFKLHGOLFKHU�(QWIHUQXQJ�LQ�DQQlKHUQG�NRQVWDQWHU�*U|�H�ZDKUJHQRPPHQ�ZHUGHQ��(LQH�GHU�ZLFKWL�
JHQ�/HLVWXQJHQ�GHU�YLVXHOOHQ�:DKUQHKPXQJ�LVW�HV��GLH�UHDOH�*U|�H�GHU�JHVHKHQHQ�2EMHNWH�
VFKlW]EDU�ZLHGHU]XJHEHQ��'DV�HUIRUGHUW�HLQH�VSH]LILVFKH�/HLVWXQJ�GHV�*HKLUQV��GLH�DXV�GHP�
1HW]KDXWELOG�YDULDEOHU�*U|�H�HLQH�ZHLWJHKHQG�NRQVWDQW�ZDKUJHQRPPHQH�*U|�H�HU]HXJW��$XI�GHU�
1HW]KDXW�DEJHELOGHW�ZHUGHQ�2EMHNWH�LQ�HLQHU�VLFK�PLW�GHU�(QWIHUQXQJ�lQGHUQGHQ�*U|�H��LKUHU�
VFKHLQEDUHQ�*U|�H�RGHU�DXFK�:LQNHOJU|�H�� 

 

�DXV��KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�(PPHUWVFKHVB*HVHW]� 

'DV�(PPHUWVFKH�*HVHW]�EHVFKUHLEW�HLQHQ�TXDQWLWDWLYHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�%LOGJU|�H�
HLQHV�2EMHNWHV�DXI�GHU�1HW]KDXW��VHLQHU�(QWIHUQXQJ�XQG�GHU�ZDKUJHQRPPHQHQ�*U|�H�� 

(PLO�(PPHUW������±������HQWGHFNWH�HV�������(U�H[SHULPHQWLHUWH�PLW�1DFKELOGHUQ�XQG�HUNDQQWH��
GDVV�VLFK�LKUH�ZDKUJHQRPPHQH�*U|�H�WURW]�XQYHUlQGHUWHU�*U|�H�DXI�GHU�1HW]KDXW�SURSRUWLRQDO�
]XU�(QWIHUQXQJ�GHV�MHZHLOV�EHWUDFKWHWHQ�+LQWHUJUXQGHV�YHUlQGHUWH� 

'LHVHU�:HUW�JOHLFKW�GHP�UHDOHQ�*U|�HQYHUKlOWQLV�GHU�EHLGHQ�2EMHNWH��'LH�)HVWVWHOOXQJ�GHU�bTXLGLV�
WDQ]�±�RKQH�.HQQWQLV�GHU�(QWIHUQXQJHQ�±�LVW�HLQH�/HLVWXQJ�GHU�7LHIHQVHKVFKlUIH�DXI�GHU�%DVLV�YHU�
VFKLHGHQHU�7LHIHQNULWHULHQ��VLH�UHLFKW�EHL�PHQVFKOLFKHQ�$XJHQ�PD[LPDO�ELV�LQ�GHQ�HLQVWHOOLJHQ�.LOR�
PHWHUEHUHLFK�� 

 

6FKOXVVIROJHUXQJHQ�I�U�GLH�0HWKRGLN� 

$XIJUXQG�GHU�/HLVWXQJ�GHU�7LHIHQVHKVFKlUIH�XQVHUHV�$XJHV�XQG�GHP�*HVHW]�GHU�*U|VVHQNRQVWDQ]�
N|QQHQ�2EMHNWH�EH]�JOLFK�LKUHU�*U|VVHQHLQVFKlW]XQJ�ELV�LQ�GHQ�HLQVWHOOLJHQ�.LORPHWHUEHUHLFK�ULFK�
WLJ�HLQJHVFKlW]W�ZHUGHQ��'HVKDOE�VROOWHQ�GLH�%HWUDFKWXQJVUDGLHQ�XQWHU����NP�OLHJHQ� 
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2.1.5 'LVWDQ]HLQKHLWHQ�I�U�6LFKWEDUNHLWHQ 

 

'LVWDQ]HLQKHLWHQ %HVFKUHLEXQJ 'LVWDQ]HQ 

1DKZLUNXQJ GLIIHUHQ]LHUWH�:DKUQHKPXQJ�YRQ�6WUXNWXUHQ��
2EHUIOlFKHQ��0DWHULDOLHQ��*U|VVHQYHUKlOWQLVVHQ 

ELV�����NP 

,GHQWLIL]LHUEDUNHLW 2EMHNW�NDQQ�DOV�%DXZHUN�QRFK�JXW�LGHQWLIL]LHUW�
ZHUGHQ��JXWH�$EVFKlW]XQJVP|JOLFKNHLWHQ�GHU�
3URSRUWLRQHQ��DEHU�JHULQJHUH�,GHQWLIL]LHUEDUNHLW�LP�
9HUJOHLFK�]XU�©1DKZLUNXQJª 

����NP�ELV�
����NP 

(UNHQQEDUNHLW  'DV�2EMHNW�LVW�RSWLVFK�QRFK�JXW�ZDKUQHKPEDU��
DEHU�RKQH�JHQDXH�$EVFKlW]XQJVP|JOLFKNHLWHQ�
GHU�3URSRUWLRQHQ�XQG�0DWHULDOLHQ 

����ELV���NP 

)HUQZLUNXQJ 'DV�2EMHNW�LVW�RSWLVFK�JHUDGH�QRFK�ZDKUQHKP�
EDU��L�G�5��NHLQH�%HHLQWUlFKWLJXQJ�GXUFK�(UG�
NU�PPXQJ��.HLQH�GLIIHUHQ]LHUWH�:DKUQHKPXQJ�
PHKU�P|JOLFK��6WDUN�DEKlQJLJ�YRQ�GHQ�-DKUHV�
]HLWHQ�XQG�:HWWHUYHUKlOWQLVVHQ� 

��ELV���NP 

 

    

%LV�
����P� 

����P�ELV�
����NP 

����ELV���NP ��ELV���NP 

 

 

 

 

 

 

'LH�(LQWHLOXQJ�LQ�GLH�'LVWDQ]HLQKHLWHQ�NDQQ�MH�QDFK�6LWXDWLRQ�XQG�6WDQGRUWEHGLQJXQJHQ�YDULLHUHQ� 

  

1
DK
Z
LUN
XQ
J 

,G
HQ
WLI
L]
LH
UE
DU
NH
LW 

(U
NH
QQ
ED
UN
HL
W 

)H
UQ
Z
LUN
XQ
J 
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'LVWDQ]HLQKHLWHQ�I�U�6LFKWEDUNHLWHQ�DP�%HLVSLHO�HLQHV�)ROLHQWXQQHOV�LP�6HHWDO�$* 

 

 
1DKZLUNXQJ��'LVWDQ]����P��'LIIHUHQ]LHUWH�:DKUQHKPXQJ�YRQ�6WUXNWXUHQ��2EHUIOlFKHQ��0DWHULDOLHQ��
*U|VVHQYHUKlOWQLVVHQ�VLQG�P|JOLFK� 

 

 
(UNHQQEDUNHLW��'LVWDQ]�����P��'DV�2EMHNW�LVW�RSWLVFK�QRFK�JXW�ZDKUQHKPEDU��DEHU�RKQH�JHQDXH�
$EVFKlW]XQJVP|JOLFKNHLWHQ�GHU�3URSRUWLRQHQ�XQG�0DWHULDOLHQ� 
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)HUQZLUNXQJ��'LVWDQ]�UXQG�����P��'DV�2EMHNW�LVW�RSWLVFK�JHUDGH�QRFK�ZDKUQHKPEDU��L�G�5��NHLQH�
%HHLQWUlFKWLJXQJ�GXUFK�(UGNU�PPXQJ��.HLQH�GLIIHUHQ]LHUWH�:DKUQHKPXQJ�PHKU�P|JOLFK��6WDUN�
DEKlQJLJ�YRQ�GHQ�-DKUHV]HLWHQ�XQG�:HWWHUYHUKlOWQLVVHQ� 

 

 

 

 

 

 

 

)DOOEHLVSLHO�)ROLHQDEGHFNXQJ�6FKRQJDX 

'HU�:LWWHUXQJVVFKXW]�LVW�EHL�HLQHU�6LFKWGLVWDQ]�YRQ�����NP�XQG�EHL�VHKU�JXWHQ�PHWHRURORJLVFKHQ�
6LFKWEHGLQJXQJHQ�QRFK�VHKU�JXW�HUNHQQ-�XQG�VLFKWEDU� 

6WDQGRUW�%HWUDFKWHU�]ZLVFKHQ�%LUUZLO�XQG�%HLQZLO�DP�6HH��YJO��/XIWELOG�*RRJOH�(DUWK�� 
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*OHLFKHU�6WDQGRUW�PLW�XQWHUVFKLHGOLFKHQ�'LVWDQ]HQ�]XP�%HWUDFKWHU� 
-H�QlKHU�GLH�%HWUDFKWXQJVGLVWDQ]�LVW��GHVWR�UDXPZLUNVDPHU�ZLUG�GDV�2EMHNW� 
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'LVWDQ]�FD����NP��+LHU�VLQG�EHUHLWV�*U|VVHQYHUKlOWQLVVH�XQG�6WUXNWXUHQ�HUNHQQEDU� 

 

 
'LVWDQ]�FD������NP��%HL�HLQHU�'LVWDQ]�XQWHU���NP�ZLUG�EHUHLWV�GLH�6WUXNWXU�GHV�:LWWHUXQJVVFKXW]HV�
HUNHQQEDU� 
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2.2 2EMHNWEH]RJHQH�(LQIOXVVIDNWRUHQ 

)�U�GLH�%HXUWHLOXQJ�GHU�:DKUQHKPXQJ�HLQHV�2EMHNWV�VSLHOHQ�QHEVW�GHU�/DJH�VRJHQDQQWH�©2EMHNW�
NULWHULHQª�HLQH�ZLFKWLJH�5ROOH��:LU�HLQHP�%DXYRUKDEHQ�]XJHVWLPPW��JLOW�HV�GLHVH�EHVWP|JOLFKVW�LP�
6LQQH�GHU�/DQGVFKDIWVVFKRQXQJ�XP]XVHW]HQ� 

0|JOLFKH�2EMHNWNULWHULHQ� 

x 3URSRUWLRQHQ��$UFKLWHNWXU��.RQWH[W�$UFKLWHNWXU�XQG�/DQGVFKDIW 

x )DUEJHEXQJ��ZHLVVH��KHOOH�0DWHULDOLHQ�IDOOHQ�EHVRQGHUV�JXW�DXI� 

x 0DWHULDOLVLHUXQJ��7H[WXU��5HIOHNWLHUHQGH�0DWHULDOLHQ�VLQG�KHLNHO� 

 

6HNXQGlUH�$XVZLUNXQJHQ�DXI�1DWXU�XQG�/DQGVFKDIW�VLQG�]X�PLQLPLHUHQ��ZLH�EHLVSLHOVZHLVH�/lUP-�
XQG�*HUXFKVEHODVWXQJHQ��(UVFKOLHVVXQJHQ�XVZ� 

 

2.3 6XEMHNWLYH�(LQIOXVVIDNWRUHQ 

�DXV��6FKUHLEHU�'HWOHI��������0�QFKHQ��8QWHUVXFKXQJHQ�+RFKKDXVVWDQGRUWH��/DQGHVKDXSWVWDGW�
0�QFKHQ��%DXUHIHUDW�6WDGWSODQXQJ�� 

©$OOH�ZLVVHQVFKDIWOLFKHQ�8QWHUVXFKXQJHQ��EHU�6LFKWZHLWHQ�I�KUHQ�LPPHU�ZLHGHU�]XP�(UJHEQLV��
GDVV�KLHU�GLH�SK\VLRORJLVFKH�2SWLN�QLFKW�DOOHLQH�ZHLWHUKHOIHQ�NDQQ��VRQGHUQ�GDVV�GLH�:DKUQHK�
PXQJVSV\FKRORJLH�HLQ�HQWVFKHLGHQGHU�$QVDW]�LVW��'LH�'LPHQVLRQ�GHU�:DKUQHKPXQJ�KlQJW�VRZRKO�
YRQ�GHU�%HVFKDIIHQKHLW�GHV�2EMHNWV�DOV�DXFK�YRQ�GHU�(LQVWHOOXQJ�GHV�%HWUDFKWHUV�DE��1HEHQ�REMHN�
WLYLHUEDUHQ�$QVlW]HQ�VSLHOHQ�GLH�VXEMHNWLYHQ�(LQVWHOOXQJVZHLVHQ�HLQH�ZLFKWLJH�5ROOH�� 

:DKUQHKPXQJ�LVW�QLFKW�HLQH�YRQ�*UXQG�DXV�YRUKDQGHQH�)lKLJNHLW�GHV�0HQVFKHQ�±�VLH�LVW��«��HU�
OHUQEDU�ª 

 

 

2.4 $EJHOHLWHWH�5DKPHQEHGLQJXQJHQ�I�U�*,6-EDVLHUWH�$QDO\VHQ 

x 'LH�%HWUDFKWXQJVUDGLHQ�I�U�(LQVHKEDUNHLWV-�XQG�6LFKWEDUNHLWVDQDO\VHQ�OLHJHQ�EHL�PD[LPDO���
NP� 

x 'LH�QDWXUJHPlVVHQ�6FKZDQNXQJHQ�GHU�6LFKWZHLWH�PDFKHQ�HLQH�DOOJHPHLQJ�OWLJH�$QDO\VH�XQ�
P|JOLFK��GD�QLFKW�I�U�MHGHQ�©6LFKWEDUNHLWVIDOOª�HLQH�HLJHQH�$QDO\VH�JHPDFKW�ZHUGHQ�NDQQ��)�U�
GLH�6LFKWEDUNHLWVDQDO\VHQ�ZLUG�GHVKDOE�YRQ�HLQHU�JXWHQ�DWPRVSKlULVFKHQ�6LFKWEDUNHLW�DXVJH�
JDQJHQ� 

x 2EMHNWEH]RJHQH�(LQIOXVVIDNWRUHQ�VLQG�LQ�GHQ�*,6-$QDO\VHQ�QLFKW�PLWHLQEH]RJHQ� 

 

'D�HLQH�:DKUQHKPXQJ�GXUFK�XQV�0HQVFKHQ�LPPHU�VXEMHNWLY�JHSUlJW�LVW��EUDXFKW�HV�DXFK�REMHNWL�
YH�%HXUWHLOXQJVNULWHULHQ��]�%��*,6-EDVLHUWH�(LQVHKEDUNHLWV-�XQG�6LFKWEDUNHLWVDQDO\VHQ��� 

=XVDPPHQ�PLW�HLQHU�3ODXVLELOLWlWVNRQWUROOH�YRU�2UW�PLW�YHUVFKLHGHQHQ�,QWHUHVVHQVYHUWUHWHUQ�NDQQ�
HLQH�DXVJHZRJHQH�,QWHUHVVHQDEZlJXQJ�E]Z��6WDQGRUWHYDOXDWLRQ�HUIROJHQ� 
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3 *,6-$QDO\VH-0HWKRGHQ 

(UJlQ]HQGH�,QIRV�]XP�+DXSWEHULFKW� 

3.1 'DV�GLJLWDOH�+|KHQPRGHOO�GHU�6FKZHL]�'+0�� 

'DV�GLJLWDOH�+|KHQPRGHOO�GHU�6FKZHL]�'+0�� 

'DWHQTXHOOH��%XQGHVDPW�I�U�/DQGHVWRSRJUDILH��VZLVVWRSR 

'DV�GLJLWDOH�+|KHQPRGHOO�'+0���LVW�HLQ�'DWHQVDW]��ZHOFKHU�GLH�GUHLGLPHQVLRQDOH�)RUP�GHU�(UG�
REHUIOlFKH�EHVFKUHLEW��(U�ZXUGH�LP�:HVHQWOLFKHQ�DXV�GHU�+|KHQLQIRUPDWLRQ�GHU�/DQGHVNDUWH�
����¶�����/.����DEJHOHLWHW��'LH�GLJLWDOLVLHUWHQ�+|KHQNXUYHQ�XQG�-NRWHQ�GHU�/.���ELOGHQ�GDV�Ä%D�
VLVPRGHOO³��'DUDXV�ZLUG�GDV�Ä0DWUL[PRGHOO³�PLW�HLQHU�UHJHOPlVVLJHQ�*LWWHUDQRUGQXQJ�YRQ����0H�
WHUQ�0DVFKHQZHLWH�DEJHOHLWHW��HQWVSULFKW�HLQHP�0LOOLPHWHU-*LWWHU�LQ�GHU�/.�����'DV�'+0���NDQQ�
�EHUDOO�GRUW�HLQJHVHW]W�ZHUGHQ��ZR�EHL�%HUHFKQXQJHQ�PLW�&RPSXWHUQ�$QJDEHQ�]XU�7RSRJUDILH�GHU�
(UGREHUIOlFKH�EHQ|WLJW�ZHUGHQ��(V�KDQGHOW�VLFK�VRPLW�XP�HLQHQ�*UXQGODJH-'DWHQVDW]�I�U�*HRJUD�
ILVFKH�,QIRUPDWLRQVV\VWHPH��*,6��� 

'LHVHV�0RGHOO�YHUZHQGHQ�ZLU�EHL�(LQVHKEDUNHLWVDQDO\VHQ� 

*HQDXJNHLW��'DV�'+0���LVW�DXV�GHU�/DQGHVNDUWH�����¶����DEJHOHLWHW�XQG�EDVLHUW�LP�:HVHQWOLFKHQ�
DXI�GHUHQ�*HQDXLJNHLW��9HUJOHLFKH�YRQ�Ä0RGHOOK|KHQ³�PLW�SKRWRJUDPPHWULVFK�EHVWLPPWHQ�.RQWUROO�
SXQNWHQ�]HLJHQ��GDVV�LP�0LWWHOODQG�XQG�-XUD�GLH�PLWWOHUH�$EZHLFKXQJ�����P�EHWUlJW��LQ�GHQ�9RUDO�
SHQ�XQG�LP�7HVVLQ���P�XQG�LQ�GHQ�$OSHQ���P�� 

 

3.2 (LQVHKEDUNHLW��9LVLELOLW\0DS� 

)XQNWLRQVZHLVH�GHU�(LQVHKEDUNHLWVDQDO\VH� 

%HL�GHU�(LQVHKEDUNHLWVDQDO\VH�ZLUG�GLH�GLUHNWH�6LFKWEDUNHLW�]ZLVFKHQ�*HOlQGHREHUIOlFKHQSXQNWHQ�
EHUHFKQHW��'DEHL�ZLUG�QRFK�QLFKW�EHU�FNVLFKWLJW��RE�DXI�GHP�*HOlQGH�HLQ�P|JOLFKHV�%DXZHUN�DXI�
JHVHW]W�ZLUG��'LH�9LVLELOLW\�0DS�ZHLVW�H[SRQLHUWH�3XQNWH�LQ�GHU�/DQGVFKDIW�DXV� )�U�MHGHQ�3XQNW�LP�
3HULPHWHU�ZLUG�GLH�(LQVHKEDUNHLW�EHUHFKQHW� 

 

'LH�'DWHQVlW]H�HQWVWDPPHQ�HLQHP�(QWZLFNOXQJVSURMHNW�YRP�,QVWLWXW�I�U�/DQGVFKDIW�XQG�)UHLUDXP�
,/)�VRZLH�YRP�,QVWLWXW�I�U�6RIWZDUH�GHU�+65�E]Z��)DFKKRFKVFKXOH�267��6LH�VLQG�GDV�5HVXOWDW�HL�
QHU�0RGHOOUHFKQXQJ�DXI�%DVLV�GHV�GLJLWDOHQ�*HOlQGHPRGHOOV�'+0�����6ROFKH�'DWHQVlW]H�ZDUHQ�
ELVKHU�DXIJUXQG�GHU�HQRUPHQ�QRWZHQLJHQ�5HFKHQNDSD]LWlW�SUDNWLVFK�QLFKW�EHUHFKHQEDU��'DQN�LQ�
QRYDWLYHU�3URJUDPPLHUXQJ�DP�,QVWLWXW�I�U�6RIWZDUH�PLW�PDVVLYHU�3DUDOOHOLVLHUXQJ�GHU�%HUHFKQXQJ�
DXI�*UDSKLN-3UR]HVVRUHQ�ZXUGH�GLH�%HUHFKQXQJ�GHU�0LOOLDUGHQ�YRQ�6LFKWEH]LHKXQJHQ�HUVW�P|JOLFK�� 

%HL�HLQHP��NP-5DGLXV�XQG�HLQHP���-0HWHU-+|KHQPRGHOO�HQWVWHKHQ�UXQG����µ����P|JOLFKH�6LFKW�
EH]LHKXQJHQ�SUR�2EHUIOlFKHQSXQNW��I�U�HLQH�)OlFKH�YRQ�HLQHP�4XDGUDWNLORPHWHU�VLQG�PLW��EHU����
%LOOLRQHQ�6LFKWEH]LHKXQJHQ�]X�UHFKQHQ�� 
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%HL�GHU�(LQVHKEDUNHLWVDQDO\VH�ZLUG�GLH�GLUHNWH�6LFKWEDUNHLW�]ZLVFKHQ�*HOlQGHREHUIOlFKHQSXQNWHQ�EHUHFK�
QHW��'DEHL�ZLUG�QRFK�QLFKW�EHU�FNVLFKWLJW��RE�DXI�GHP�*HOlQGH�HLQ�P|JOLFKHV�%DXZHUN�DXIJHVHW]W�ZLUG��'LH�
9LVLELOLW\�0DS�ZHLVW�H[SRQLHUWH�/DQGVFKDIWVUlXPH�DXV� )�U�MHGHQ�3XQNW�LP�3HULPHWHU�ZLUG�GLH�(LQVHKEDUNHLW�
EHUHFKQHW��]�%��URW��VHKU�JXW�HLQVHKEDU��EODX��ZHQLJ�HLQVHKEDU����*UDILN��VZLVVWRSR��EHDUEHLWHW�'�&R�*PE+�� 

 

+DXSWIUDJH 

9RQ�ZLH�YLHOHQ�3XQNWHQ�DXV�ZLUG�LQ�HLQHP�EHVWLPPWHQ�8PNUHLV�HLQ�3XQNW�DXI�GHU�(UGREHUIOlFKH�
JHVHKHQ" 

 

5HVXOWDW��.DUWHQGDUVWHOOXQJ 

'DV�5HVXOWDW�HLQHU�(LQVHKEDUNHLWVDQDO\VH�LVW�HLQ�'DWHQVDW]��LQ�ZHOFKHP�MHGHU�3XQNW�ZHLVV��YRQ�
ZLH�YLHOHQ�DQGHUHQ�3XQNWHQ�LQ�HLQHP�EHVWLPPWHQ�8PNUHLV�HU�JHVHKHQ�ZHUGHQ�NDQQ� 

'LH�YRUOLHJHQGH�.DUWH�]HLJW�HLQH�%HUHFKQXQJ�GHU�(LQVHKEDUNHLW�LP�5DGLXV�YRQ���NP��'DI�U�ZXUGH�
GLH�6LFKWEH]LHKXQJ�DOOHU�3XQNWH�HLQHV���P�5DVWHUV�XQWHUHLQDQGHU�EHUHFKQHW��'LH�.DUWH�]HLJW�VR�I�U�
MHGHQ�3XQNW�DXI�GHP�*HOlQGH�YRQ�ZLHYLHO���GHU�)OlFKH�LP�8PNUHLV�YRQ���NP�HLQH�GLUHNWH�6LFKWEH�
]LHKXQJ�EHVWHKW�� 

 

'LH�(LQVHKEDUNHLW�ZXUGH�LQ�I�QI�.DWHJRULHQ�XQWHUWHLOW��'LH�6WXIHQ���XQG���ZHLVHQ�HLQH�JURVVH�$Q�
]DKO�6LFKWEH]LHKXQJHQ�DXI��JXW�E]Z��VHKU�JXW�HLQVHKEDU���ZlKUHQG�GLH�6WXIHQ���XQG���HKHU�©YHU�
VWHFNWHª�%HUHLFKH�VLQG��VFKOHFKW�E]Z��ZHQLJ�HLQVHKEDU��� 

6FKHPDWLVFKH�'DUVWHOOXQJ�(LQVHKEDUNHLWVEHUHFKQXQJHQ��,/)������� 
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6WXIH�� VFKOHFKW�HLQVHKEDU��ELV����� 

6WXIH�� ZHQLJ�HLQVHKEDU������ 

6WXIH�� PLWWHO�HLQVHKEDU������ 

6WXIH�� JXW�HLQVHKEDU������XQG����� 

6WXIH�� VHKU�JXW�HLQVHKEDU��]ZLVFKHQ�����XQG����� 

 

5DKPHQEHGLQJXQJHQ��3DUDPHWHU 

$OV�%DVLV�GLHQW�GDV�GLJLWDOH�*HOlQGHPRGHOO�'+0����P��5DVWHUDXIO|VXQJ����P�[����P 

5DGLXV�6LFKWEDUNHLW����NP 

2EMHNWK|KHQ��7HUUDLQ�JHP��'+0����P��RKQH�%HEDXXQJHQ� 

 

'LH�6LFKWK|KH�LVW�I�U�HLQH�GXUFKVFKQLWWOLFKH�$XJHQK|KH�YRQ������P�EHUHFKQHW� 

'HU�:DOG�ZXUGH�DOV�6LFKWEDUULHUH�PLW�HLQHU�GXUFKVFKQLWWOLFKHQ�+|KH�YRQ����P�HLQEHUHFKQHW� 

 

$QZHQGXQJHQ��$XVVDJHQ 

'LH�9LVLELOLW\�0DS�LVW�HLQH�JHQHUHOOH�%HWUDFKWXQJ��EHU�HLQHQ�*HVDPWUDXP��ZHLWUlXPLJH��HKHU�JUREH�
%HWUDFKWXQJ��]HLJW�JHQHUHOO�H[SRQLHUWH�3XQNWH�E]Z��/DQGVFKDIWVUlXPH�LP�%HWUDFKWXQJVSHULPHWHU�� 

6LH�]HLJW�DXFK��YRQ�ZLH�YLHOHQ�2UWHQ�DXV�HLQ�EHVWLPPWHU�2UW�HLQVHKEDU�LVW��6RPLW�NDQQ�GLH�.DUWH��LQ�
(UJlQ]XQJ�]XU�6LFKWEDUNHLWVDQDO\VH��HLQH�+LOIH�I�U�(LJQXQJVEHXUWHLOXQJHQ�P|JOLFKHU�6WDQGRUWH�
YRQ�EHDEVLFKWLJWHQ�%DXYRUKDEHQ�VHLQ��]�%��:LQGNUDIWDQODJHQ��$XVVLFKWVW�UPH��ODQGZLUWVFKDIWOLFKH�
%DXWHQ��(UKROXQJVHLQULFKWXQJHQ�X�D��� 

$QZHQGXQJVEHLVSLHOH� 

x *HQHUHOOH�(LQVFKlW]XQJ�YRQ�/DQGVFKDIWVUlXPHQ�EH]�JOLFK�(LQVHKEDUNHLW��(PSILQGOLFKNHLW 
x %H]HLFKQHQ�YRQ�YLVXHOO�HPSILQGOLFKHQ�/DQGVFKDIWHQ 
x *UXQGODJH�I�U�GDV�EHVWLPPHQ�YRQ�/DQGVFKDIWVVFKXW]]RQHQ 
x %12-5HYLVLRQHQ��(LQVHKEDUNHLWVDQDO\VH�HLQEH]LHKHQ��6LHGOXQJVUDQGEH]HLFKQXQJHQ 
x 1HXHV�7KHPD�I�U�/(3-$NWXDOLVLHUXQJ��gL� 
x 7HLONULWHULXP�EHL�6WDQGRUWHYDOXDWLRQHQ�YRQ�%DXYRUKDEHQ��6WDQGRUWYHUJOHLFKHQ��LQ�.RPELQDWLRQ�

PLW�6LFKWEDUNHLWVDQDO\VHQ���]�%��EHL�:LQGNUDIWDQODJHQ��6LOR-7�UPH��*HElXGH��:LWWHUXQJVVFKXW]�
YRQ�ODQGZ��.XOWXUHQ�XVZ� 

x 9RUXQWHUVXFKXQJ�EHL�6WDQGRUWHYDOXDWLRQHQ�YRQ�HKHU�ERGHQQDKHQ�%DXYRUKDEHQ��XQWHU�GHU�
GXUFKVFKQLWWOLFKHQ�:DOGK|KH�YRQ�FD����-��P� 

 

0|JOLFKH�$XVVDJHQ�DOV�©)DXVWUHJHOQª� 

x %HL�HLQHU�6WDQGRUWHYDOXDWLRQ�LVW�EH]�JOLFK�(LQVHKEDUNHLW�GHUMHQLJH�6WDQGRUW�]X�EHYRU]XJHQ��GHU�
HLQH�JHULQJHUH�(LQVHKEDUNHLW�DXIZHLVW� 

x %DXYRUKDEHQ��GLH�LQ�HLQHP�/DQGVFKDIWVUDXP�PLW�HLQHU�KRKHQ�ELV�VHKU�KRKHQ�(LQVHKEDUNHLW�JH�
SODQW�VLQG��EHG�UIHQ�HLQHU�YHUVWlUNWHQ�6WDQGRUWHYDOXDWLRQ� 

x %DXYRUKDEHQ��GLH�LQ�HLQHP�/DQGVFKDIWVUDXP�PLW�HLQHU�VFKOHFKWHQ�ELV�JHULQJHQ�(LQVHKEDUNHLW�
JHSODQW�VLQG��KDEHQ�EH]�JOLFK�(LQVHKEDUNHLW�HKHU�HLQH�&KDQFH��EHZLOOLJW�]X�ZHUGHQ� 
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-H�QDFK�(LQVHKEDUNHLW�P�VVWHQ�GLH�$XIODJHQ�DQ�HLQ�%DXSURMHNW��9RUKDEHQ�VHKU�KRFK�RGHU�PlVVLJ�
VHLQ��$XIODJHQUHOHYDQ]�� 

 

3.3 6LFKWEDUNHLW��9LHZVKHG��6LFKWIHOGHU� 

)XQNWLRQVZHLVH�GHU�6LFKWEDUNHLWVDQDO\VH� 

(LQH�6LFKWEDUNHLWVDQDO\VH�LVW�HLQH�*,6-$QDO\VHIXQNWLRQ��$XI�HLQHP�+|KHQPRGHOO�ZHUGHQ�YRQ�HLQHU�
%HREDFKWHU]HOOH�DXV��3XQNW�RGHU�/LQLH��DOOH�LQ�HLQHP�EHVWLPPWHQ�6XFKUDGLXV�GLUHNWHQ�6LFKWEH]LH�
KXQJHQ�XQWHUVXFKW��:HQQ�HLQH�5DVWHU]HOOH�GLH�6LFKWEH]LHKXQJ�XQWHUEULFKW��ZHUGHQ�GLH�GDKLQWHUOLH�
JHQGHQ�5DVWHU]HOOHQ�XQVLFKWEDU�� 

$XI�GLHVH�:HLVH�ZHUGHQ�DOOH�5DVWHU]HOOHQ��EHUSU�IW�XQG�IDOOV�HLQH�6LFKWEH]LHKXQJ�EHVWHKW��ZLUG�
GLHV�LQ�HLQH�QHXH�5DVWHUGDWHL�JHVFKULHEHQ�� 

(V�ZHUGHQ�DOVR�YRP�3XQNW�;�DXV�DOOH�XPOLHJHQGHQ�3XQNWH�EHWUDFKWHW�XQG�DXI�LKUH�6LFKWEDUNHLW�
�EHUSU�IW� 

 

 
6LFKWEH]LHKXQJHQ��*UDILN�,/)������� 

 

 
 

 

6FKHPDWLVFKH�'DUVWHOOXQJ�6LFKWEDUNHLWVEHUHFKQXQJHQ��,/)������� 
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%HL�GHU�6LFKWEDUNHLWVDQDO\VH�VWHOOW�VLFK�GLH�)UDJH��YRQ�ZR�DXV�ZLUG�HLQ�3XQNW�[��]�%��$XVVLFKWV�
WXUP��JHVHKHQ" 

'DV�5HVXOWDW�GHU�6LFKWEDUNHLWVDQDO\VH�LVW�HLQ�'DWHQVDW]��LQ�ZHOFKHP�MHGHU�3XQNW�LQ�HLQHP�IHVWJH�
OHJWHQ�3HULPHWHU�ZHLVV��RE�YRQ�LKP�DXV�GHU�3XQNW�;�JHVHKHQ�ZHUGHQ�NDQQ��]�%��YRQ�GHQ�JU�Q�HLQ�
JHIlUEWHQ�2UWHQ�DXV�LVW�GHU�7XUP�VLFKWEDU��EHL�GHQ�QLFKW�HLQJHIlUEWHQ�2UWHQ�LVW�GHU�7XUP�QLFKW�
VLFKWEDU��GD�HU�GXUFK�GLH�+�JHONDQWH�QDFK�KLQWHQ�YHUGHFNW�ZLUG����*UDILN��VZLVVWRSR��EHDUEHLWHW�
'�&R�*PE+�� 

 

+DXSWIUDJH 

9RQ�ZR�DXV�ZLUG�HLQ�3XQNW�[�RGHU�HLQH�/LQLH�JHVHKHQ��]�%��6LOR-7XUP�RGHU�:DQGHUZHJ�" 

 

5HVXOWDW��.DUWHQGDUVWHOOXQJ 

'DV�5HVXOWDW�GHU�6LFKWEDUNHLWVDQDO\VH�LVW�HLQ�'DWHQVDW]��LQ�ZHOFKHP�MHGHU�3XQNW�LQ�HLQHP�IHVWJH�
OHJWHQ�3HULPHWHU�ZHLVV��RE�YRQ�LKP�DXV�GHU�3XQNW�;�JHVHKHQ�ZHUGHQ�NDQQ� 

$EVWXIXQJ��VLFKWEDU�RGHU�QLFKW�VLFKWEDU��NHLQH�=ZLVFKHQVWXIHQ���,Q�GHU�5HJHO�ZLUG�GHU�VLFKWEDUHQ�
)OlFKHQ�HLQJHIlUEW��,Q�GHQ�QLFKW�HLQJHIlUEWHQ�%HUHLFKHQ�LVW�GHU�3XQNW�;��]�%��HLQ�%DXYRUKDEHQ��
QLFKW�VLFKWEDU� 

 

5DKPHQEHGLQJXQJHQ��3DUDPHWHU 

x $OV�%DVLV�GLHQW�GDV�5DVWHUK|KHQPRGHOO�'70����P 
x 5DGLXV�6LFKWEDUNHLW��$QQDKPH���NP��YDULDEHO��MH�QDFK�$XIWUDJ� 
x 2EMHNWK|KHQ��]�%��JHSODQWHV�%DXZHUN��MHZHLOV�JHP��$QJDEHQ�$XIWUDJJHEHU 
x 'LH�6LFKWK|KH�LVW�I�U�HLQH�GXUFKVFKQLWWOLFKH�$XJHQK|KH�YRQ������P�EHUHFKQHW� 
x 'HU�:DOG�ZXUGH�DOV�6LFKWEDUULHUH�PLW�HLQHU�GXUFKVFKQLWWOLFKHQ�+|KH�YRQ����P�HLQEHUHFKQHW� 

 
$QZHQGXQJHQ��$XVVDJHQ 

'DV�5HVXOWDW�GHU�6LFKWEDUNHLWVDQDO\VH�LVW�HLQH�.DUWH��GLH�IOlFKHQGHFNHQG�LQ�HLQHP�YRUJHJHEHQHP�
%HWUDFKWXQJVUDGLXV�GDUVWHOOW��YRQ�ZR�DXV�HLQ�%DXZHUN�VLFKWEDU�LVW��'DGXUFK�NDQQ�EHUHLWV�LQ�GHU�
3ODQXQJVSKDVH�HUNDQQW�ZHUGHQ��RE�GDV�JHSODQWH�%DXYRUKDEHQ��RGHU�7HLOH�GDYRQ��LQQHUKDOE�GHV�
%HWUDFKWXQJVSHULPHWHUV�VLFKWEDU�LVW�RGHU�QLFKW�� 

$QZHQGXQJVEHLVSLHOH� 
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x %HVWLPPHQ�YRQ�JXWHQ�$XVVLFKWODJHQ��3DQRUDPDZHJH��$XVVLFKWVSXQNWH��$XVVLFKWVW�UPH� 
x %HXUWHLOXQJ�GHU�6LFKWEDUNHLW�YRQ�%DXYRUKDEHQ��:LQGNUDIWDQODJHQ��6LOR-7�UPH��*HElXGH��:LWWH�

UXQJVVFKXW]�YRQ�ODQGZ��.XOWXUHQ�XVZ�� 
x 7HLONULWHULXP�EHL�6WDQGRUWHYDOXDWLRQ�YRQ�%DXYRUKDEHQ��6WDQGRUWYHUJOHLFKH�EH]�JOLFK�6LFKWEDU�

NHLW 
x +LOIHVWHOOXQJ�EHL�GHU�6WDQGRUWHYDOXDWLRQ��ZHOFKHU�6WDQGRUW�LVW�ZHQLJHU�VLFKWEDU�XQG�EULQJW�GLHV�

EH]�JOLFK�%DXKHUU
LQQHQ�ZHQLJHU�3UREOHPH" 
 

0|JOLFKH�$XVVDJHQ�DOV�©)DXVWUHJHOQª� 

x %DXYRUKDEHQ��GLH�LQ�HLQHP�IHVWJHOHJWHQ�%HWUDFKWXQJVSHULPHWHU�]X�PLQG������VLFKWEDU�VLQG��
EHG�UIHQ�HLQHU�YHUVWlUNWHQ�6WDQGRUWHYDOXDWLRQ� 

x %HL�HLQHU�6WDQGRUWHYDOXDWLRQ�LVW�EH]�JOLFK�6LFKWEDUNHLW�GHUMHQLJH�6WDQGRUW�I�U�HLQ�%DXYRUKDEHQ�
]X�EHYRU]XJHQ��GHU�ZHQLJHU�JXW�VLFKWEDU�LVW� 

x 6WDQGRUWH��GLH�LQ�HLQHP�IHVWJHOHJWHQ�%HWUDFKWXQJVSHULPHWHU�]X�PLQG������VLFKWEDU�VLQG��ZHL�
VHQ�HLQH�JXWH�ELV�VHKU�JXWH�$XVVLFKWVODJH�DXI��JHHLJQHWH�$XVVLFKWVVWDQGRUWH�� 

 

-H�QDFK�6LFKWEDUNHLW�P�VVWHQ�GLH�$XIODJHQ�DQ�HLQ�%DXSURMHNW��9RUKDEHQ�VHKU�KRFK�RGHU�PlVVLJ�
VHLQ��$XIODJHQUHOHYDQ]��� 
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3.4 9LVXDOLVLHUXQJ�LQ�*RRJOH�(DUWK 

6RZRKO�GLH�(LQVHKEDUNHLWV-�DOV�DXFK�GLH�6LFKWEDUNHLWVDQDO\VHQ�ODVVHQ�VLFK�LQ�*RRJOH�(DUWK�DOV�
HLQ]HOQH�/D\HUV�LPSRUWLHUHQ��'DGXUFK�NDQQ�HLQH�YHUHLQIDFKWH��'-9LVXDOLVLHUXQJ�HUUHLFKW�ZHUGHQ� 

=XGHP�N|QQHQ�EHVWLPPWH�/DQGVFKDIWVUlXPH�RGHU�%DXYRUKDEHQ�DXV�YHUVFKLHGHQHQ��VHOEVW�JH�
ZlKOWHQ�%HWUDFKWXQJVZLQNHOQ�DQJHVHKHQ�ZHUGHQ� 

'HU�9RUWHLO�DQ�GLHVHU�DWWUDNWLYHQ�9HUDQVFKDXOLFKXQJ�LVW��GDVV�DXFK�I�U�/D\HQ�DXI�HLQIDFKH�$UW�XQG�
:HLVH�PLW�GHU�*UDWLV-6RIWZDUH�*RRJOH�(DUWK�HLQH�VROFKH�%HWUDFKWXQJ�P|JOLFK�LVW� 

0LW�HLQHU�JHPDLOWHQ�©NP]-'DWHLª�RGHU�HLQHP�HQWVSUHFKHQGHQ�/LQN�NDQQ�GLH�=LHOJUXSSH�GLUHNW�LQ�
*RRJOH�(DUWK�GLH�$QDO\VHHUJHEQLVVH�EHWUDFKWHQ� 

$XFK�ZHLWHUH�7KHPHQ�N|QQHQ�EHL�%HGDUI�KLQ]XJHI�JW�ZHUGHQ��]�%��/DQGVFKDIWHQ�YRQ�NDQWRQDOHU�
%HGHXWXQJ�� 

 

 
(LQVHKEDUNHLWVDQDO\VH�*HELHW�+DOOZ\OHUVHH��YLVXDOLVLHUW�LQ�*RRJOH�(DUWK�PLW�YHUVFKLHGHQHQ�6WXIHQ�
GHU�(LQVHKEDUNHLW���4XHOOH��'�&R�*PE+��/XIWELOG�*RRJOH�(DUWK�� 
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4 *,6-$QDO\VHQ�5HJLRQ�/HEHQVUDXP�/HQ]EXUJ�6HHWDO 

4.1 9RUJHKHQ 

)�U�GLH�5HJLRQ�/HEHQVUDXP�/HQ]EXUJ�6HHWDO�//6�ZXUGHQ�IROJHQGH�$QDO\VHQ�HUVWHOOW� 

x 7HVWJHELHW�6HHQJHQ��(JOLVZLO��UlXPOLFKH�(LQVHKEDUNHLWVDQDO\VH�I�U�GDV�7HVWJHELHW�XQG�RE�
MHNWEH]RJHQH�6LFKWEDUNHLWVDQDO\VH�I�U�GDV��ILNWLYH��)DOOEHLVSLHO�:RKQKDXV�6HHQJHQ 
 

x *DQ]HU�//6�3HULPHWHU��UlXPOLFKH�(LQVHKEDUNHLWVDQDO\VH� 

'LH�(UJHEQLVVH�GHU�$QDO\VHQ�ZXUGHQ�LQ�HLQHP�:RUNVKRS�PLW�9HUWUHWHU
LQQHQ�GHU�3URMHNWJUXSSH�
/DQGVFKDIW�//6�XQG�HLQHP�9HUWUHWHU�VHLWHQV�.DQWRQ�YRU�2UW�HYDOXLHUW� 

 

4.2 )DOOEHLVSLHO�6HHQJHQ 

$OV�)DOOVWXGLH�ZXUGH�EHZXVVW�XQG�DXV�ORNDO-SROLWLVFKHQ�*U�QGHQ�HLQ�ILNWLYHV�%HLVSLHO�JHZlKOW� 

 

4.2.1 *,6-$QDO\VH�REMHNWEH]RJHQH�6LFKWEDUNHLW 

$XVJDQJVODJH 

,Q�GHU�*HPHLQGH�6HHQJHQ�VROO�HLQ�EHVWHKHQGHV�*HElXGH�DXVVHUKDOE�GHU�%DX]RQH��ILNWLY��DXVJH�
EDXW�ZHUGHQ� 

,P�6LQQH�HLQHU�6WDQGRUWHYDOXDWLRQ�ZHUGHQ�YHUVFKLHGHQH�*HElXGHYROXPHQ�PLWHLQDQGHU�YHUJOLFKHQ��
'HU�6WDQGRUW�EOHLEW�MHZHLOV�GHU�*OHLFKH��'LH�REMHNWEH]RJHQHQ�6LFKWEDUNHLWVDQDO\VHQ�VROOHQ�DXI]HL�
JHQ��ZHOFKH�9DULDQWH�ODQGVFKDIWVYHUWUlJOLFKHU�LVW� 

 

9DULDQWHQ 

)ROJHQGH�9DULDQWHQ�ZXUGHQ�DXIJHVWHOOW��GLH�9DULDQWHQ�VLQG�HLQH�$XVZDKO�DXV�HLQHU�JU|VVHUHQ�9DUL�
DQWHQVDPPOXQJ��'HVKDOE�VLQG�GLH�=DKOHQ�QLFKW�LQ�FKURQRORJLVFKHU�)ROJH�� 

9DULDQWHQ�+|KHQXQWHUVFKLHGH 

9�F��/���P��%��P��+����P 
9�F��/���P��%��P��+�����P 
9�H��/���P��%��P��+�����P 
 

9DULDQWHQ�/lQJHQXQWHUVFKLHGH 

9�F��/����P��%��P��+�����P 
9�F��/���P���%��P��+�����P 
 

9DULDQWHQ�/lQJHQ-�XQG�+|KHQXQWHUVFKLHGH 

9�D��/����P��%��P��+����P��EHVWHKHQGHV�*HElXGH� 
9�H��/���P��%��P��+�����P 
 

'LH�IROJHQGHQ�.DUWHQ�]HLJHQ�GLH�YHUVFKLHGHQHQ�$XVZHUWXQJHQ�DXI�  
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9DULDQWHQ�PLW�XQWHUVFKLHGOLFKHQ�+|KHQ� 
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9DULDQWHQ�PLW�XQWHUVFKLHGOLFKHQ�/lQJHQ� 
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9DULDQWHQ�PLW�XQWHUVFKLHGOLFKHQ�+|KHQ�XQG�/lQJHQ��([WUHPYDULDQWHQ�� 
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(UJHEQLVVH 
)OlFKHQYHUJOHLFK�GHU�REMHNWEH]RJHQHQ�6LFKWEDUNHLWHQ� 
'LH�P��E]Z��KD�$QJDEHQ�HQWVSUHFKHQ�GHU�6LFKWEDUNHLW�LP�*HVDPWUDXP� 
 
Varianten Längenunterschiede m2 ha % 

V4c L 6.5m, B 9m, H 12.5m 26¶395¶927.18 2¶639.59 
 V3c L 36m,  B 9m, H 12.5m 31¶114¶307.04 3¶111.43 
   Differenz 471.84 118% 

     Varianten Höhenunterschiede Gesamtraum m2 ha 
 V1c L 36m, B 9m, H 6.5m 25867337.89 2¶586.73 
 V3c L 36m, B 9m, H 12.5m 31114307.04 3¶111.43 
 V3e L 36m, B 9m, H 25.0m 37960167.60 3¶796.02 
   Differenz V1c zu V3e 1¶209.28 147% 

                 
Varianten Längen- und Höhenunterschiede Gesamtraum m2 ha % 

V4a L 6.5m, B 9m, H 6.5m  23114800.74 2¶311.48 
 V3e L 36m,  B 9m, H 25.0m 37960167.60 3¶796.02 
   Differenz 1¶484.54 164% 

 
 
)D]LW 
'LH�REMHNWEH]RJHQHQ�6LFKWEDUNHLWVDQDO\VHQ�]HLJHQ�LP�YRUOLHJHQGHQ�)DOOEHLVSLHO��GDVV�LQ�GHU�5HJHO�
GLH�2EMHNWK|KH�I�U�GLH�6LFKWEDUNHLW�HLQH�HQWVFKHLGHQGHUH�5ROOH�VSLHOW�DOV�GLH�*HElXGHOlQJH� 
(LQH�.RPELQDWLRQ�YRQ�*HElXGHYHUOlQJHUXQJ�XQG�-HUK|KXQJ�HUJLEW�GLH�K|FKVWH�6LFKWEDUNHLW� 

 

 
 
 
  



Dokument1    33/59 

4.2.2 *,6-$QDO\VH�(LQVHKEDUNHLW� 

 

 
 
'DV�)DOOEHLVSLHO�EHILQGHW�VLFK�UlXPOLFK�JHVHKHQ�LQ�HLQHP�JXW�HLQVHKEDUHQ�5DXP��G�K��ODQGVFKDIW�
OLFK�JHVHKHQ�LQ�HLQHU�HPSILQGOLFKHQ�/DQGVFKDIW� 
 
 
 
)D]LW 
'DV�)DOOEHLVSLHO�]HLJW��GDVV�EHL�%DXYRUKDEHQ�DXVVHUKDOE�GHU�%DX]RQH�LQ�H[SRQLHUWHQ�/DQGVFKDI�
WHQ�EHVRQGHUV�YLHO�*HZLFKW�DXI�HLQH�EUHLWH�6WDQGRUWHYDOXDWLRQ�JHOHJW�ZHUGHQ�PXVV��'LH�REMHNWEH�
]RJHQH�6LFKWEDUNHLWVDQDO\VH�NDQQ�KLHU�EHKLOIOLFK�VHLQ��GDPLW�YHUVFKLHGHQH�6WDQGRUWH�PLWHLQDQGHU�
HYDOXLHUW�ZHUGHQ�N|QQHQ� 
 
 
:HLWHUH�,QIRV�]X�)OlFKHQEHUHFKQXQJHQ�XQG�(PSILQGOLFKNHLWHQ�LP�5DXPH�//6�YJO��+DXSWEHULFKW��
.DS������� 
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4.3 9DOLGLHUXQJ�*,6-$QDO\VHQ�)DOOEHLVSLHO�:RKQKDXV�6HHQJHQ 

4.3.1 9RUJHKHQ 

8P�GLH�JHWlWLJWHQ�*,6-$QDO\VHQ�YRU�2UW�]X��EHUSU�IHQ��ZXUGHQ�PLW���3HUVRQHQ�ZlKUHQG�HLQHP�
5XQGJDQJ�YRQ���6WXQGHQ�DP�����������GLH�$QDO\VHQ�YRU�2UW��EHUSU�IW�� 

$P�:RUNVKRS�ZDUHQ�IROJHQGH�7HLOQHKPHU
LQQHQ�EHWHLOLJW� 

3URMHNWJUXSSH�/DQGVFKDIW�//6� 

x *DEL�/DXSHU��/DQGVFKDIWVDUFKLWHNWLQ��5DXPSODQHULQ��*URVVUlWLQ��9RUVLW]�3URMHNWJUXSSH�/DQG�
VFKDIW�//6 

x &KULVWLDQ�9RJHO��*HPHLQGHUDW�6FKDILVKHLP 
x +HLQ]�+XQ]LNHU��1DWXUVFKXW]NRPPLVVLRQ�6WDXIHQ 
x 0DWWKLDV�6FKDW]PDQQ��/DQGZLUW�6HRQ 
x 6XVDQQH�+DJHGRUQ�XQG�7KRPDV�0HLHU��3ODQXQJVE�UR�0DUWL3DUWQHU�/HQ]EXUJ 

.DQWRQ� 

x 7KRPDV�*UHPPLQJHU��%98�$/*��$EW��/DQGVFKDIW�XQG�*HZlVVHU� 

3ODQXQJ� 

x 9LFWRU�&RQGUDX��'�&R�*PE+��/DQGVFKDIWVDUFKLWHNW 

 

 
'LH�IDFKOLFK�EUHLW�DEJHVW�W]WH�%HJOHLWJUXSSH��EHUSU�IWH�YRU�2UW�GLH�*HQDXLJNHLW�GHU�*,6-$QDO\VHQ�
�Y�O�Q�U����1DWXUVFKXW]�+HLQ]�+XQ]LNHU��.DQWRQDOH�9HUZDOWXQJ�7KRPDV�*UHPPLQJHU��5DXPSODQXQJ�
6XVDQQH�+DJHGRUQ�XQG�7KRPDV�0HLHU��*HPHLQGHUDW�6FKDILVKHLP�&KULVWLDQ�9RJHO��/DQGZLUW�6HRQ�
0DWWKLDV�6FKDW]PDQQ��9HUWUHWXQJ�5HJLRQDOSODQXQJVYHUEDQG�/HEHQVUDXP�/HQ]EXUJ�6HHWDO�XQG�
*URVVUlWLQ�*DEL�/DXSHU��)RWRJUDILH�9LFWRU�&RQGUDX��/DQGVFKDIWVDUFKLWHNW� 
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4.3.2 9DOLGLHUXQJ�YRU�2UW 

 

)ROJHQGH�6WDWLRQHQ�ZXUGHQ�EH]�JOLFK�REMHNWEH]RJHQHU�6LFKWEDUNHLW�EHL�GHU�%HJHKXQJ��EHUSU�IW� 

 

 
 

 
 

 

'LH�(LQ]HOHUJHEQLVVH�VLQG�DXI�GHP�IROJ��)UDJHERJHQ�]XVDPPHQJHVWHOOW� 
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Einsehbarkeits- und Sichtbarkeitsanalysen, Region LLS 
Auswertungsbogen, Begehung vom 21.4.2021 auf dem R�gel/Seengen 
 
8 Teilnehmer*innen 
 
A Sichtbarkeitsanalyse 
 
Test Einzelstandorte 
Bitte beurteilen Sie die besuchten Standorte von 1 bis 5. 
Wlhrend der Exkursion wurden weitere Standorte �berpr�ft (3a, 4a, 5a). 
 
¾ Die Beurteilung vor Ort stimmt mit der GIS-Analyse Sichtbarkeit �berein (bitte ankreuzen): 
 
Standort 1:  X ja     nein 
Auswertung: 
hbereinstimmung zu 100% bez�glich ©jaª. 
 
 
Standort 2:  X ja     nein 
Auswertung: 
hbereinstimmung zu 100% bez�glich ©jaª. 
 
 
Standort 3:  X ja     nein 
Auswertung: 
hbereinstimmung zu 100% bez�glich ©jaª. 
Standort 3a befindet sich in einer leichten Senke und direkt vor dem Gellndeaufstieg. Deshalb konnte wie 
gemlss GIS-Analyse das Geblude nicht gesehen werden. 
 
 
Standort 4:  X ja     nein 
Auswertung: 
hbereinstimmung zu 100% bez�glich ©jaª. 
Standort 4a befindet sich hinter einer leichten Gellndekuppe. Deshalb konnte wie gemlss GIS-Analyse das 
Geblude nicht gesehen werden. 
 
 
Standort 5:  X ja     nein 
Auswertung: 
hbereinstimmung zu 100% bez�glich ©jaª. 
Standort 5a befindet sich auf dem ca. 3 m hohen Wasserreservoire am Waldrand. Deshalb konnte wie gemlss 
GIS-Analyse das Geblude im Unterschied zu Standort 5 gesehen werden. 
 
 
Gesamtfazit 
 
Die Beurteilungen vor Ort stimmen mit den GIS-Analysen bez�glich Sichtbarkeit im folgenden Grade �berein 
(bitte Feld ankreuzen): 
 
 
 

    

zu 20% zu 40% zu 60% zu 80% zu 100% 
 
Bemerkungen: 
F�r alle Teilnehmer*innen war es verbl�ffend, wie genau die gemachte Sichtbarkeitsanalyse mit der Realitlt 
�bereingestimmt hat. Ausschlaggebend war jeweils die angetroffene Topografie, wie H�gel, Kuppe, Senke, 
Mulde usw. 
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)ROJHQGH�6WDWLRQHQ�ZXUGHQ�EH]�JOLFK�UlXPOLFKHU�(LQVHKEDUNHLW�EHL�GHU�%HJHKXQJ��EHUSU�IW� 

 

 
 
'LH�(LQ]HOHUJHEQLVVH�VLQG�DXI�GHP�IROJ��)UDJHERJHQ�]XVDPPHQJHVWHOOW� 
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Einsehbarkeits- und Sichtbarkeitsanalysen, Region LLS 
Auswertungsbogen, Begehung vom 21.4.2021 auf dem R�gel/Seengen 
 
 
8 Teilnehmer*innen 
 
B Einsehbarkeitsanalyse 
 
Test Einzelstandorte 
 
Bitte beurteilen Sie die besuchten Standorte von 1 bis 4. 
Wlhrend der Exkursion wurden weitere Standorte �berpr�ft (1a, 2a, 2b, 3a, 3b, 3c). 
 
 
¾ Die Beurteilung vor Ort stimmt mit der GIS-Analyse Sichtbarkeit �berein (bitte ankreuzen): 
 
Standort 1:  X ja, zu 100%     gr|sstenteils    mlssig     nein 
Auswertung: 
hbereinstimmung zu 100% bez�glich ©jaª. 
Da der Standort 1 h|her gelegen ist als 1a weist er eine h|here Einsehbarkeit auf als Standort 1a. 
 
 
Standort 2:  X ja, zu 100%   X gr|sstenteils     mlssig     nein 
Auswertung: 
hbereinstimmung zu 100% bez�glich ©jaª. 
2a: Kleine Kuppe erm|glicht eine bessere Einsehbarkeit. 
 
 
Standort 3:  X ja, zu 100%     gr|sstenteils    mlssig     nein 
Auswertung: 
hbereinstimmung zu 100% bez�glich ©jaª.  
Gr|ssere Gellndemulde beim Standort 3 ist f�r die tiefe Einsehbarkeit verantwortlich. 
Die feinen Unterschiede zu den Standorten 3a, 3b, 3c stimmen tatslchlich mit der Realitlt �berein. 
Verantwortlich sind die topografischen Unterschiede. 
 
 
Standort 4:    ja, zu 100%   X gr|sstenteils     mlssig     nein 
Auswertung: 
hbereinstimmung zu 90% bez�glich ©jaª. 
Blume beeinflussten Sicht. 
 
 
Gesamtfazit 
 
Die Beurteilungen vor Ort stimmen mit den GIS-Analysen bez�glich Einsehbarkeit im folgenden Grade �berein 
(bitte Feld ankreuzen): 
 
   90 % 

zu 20% zu 40% zu 60% zu 80% zu 100% 
 
Bemerkungen: 
F�r alle Teilnehmer*innen war es verbl�ffend, wie genau die gemachte Einsehbarkeitsanalyse mit der Realitlt 
�bereingestimmt hat. Ausschlaggebend war jeweils die angetroffene Topografie, wie H�gel, Kuppe, Senke, 
Mulde usw. 
Die hbereinstimmung betrug ca. 90%. Aufgrund der Begehung wurde die Bewertungsskala leicht angepasst 
(30% Einsehbarkeit wurde von ©sehr gut einsehbarª zu ©gut einsehbarª gewechselt). 
Die Sichtbarkeitsanalyse mit der Unterscheidung ©ja / neinª war viel einfacher zu �berpr�fen als die 
Einsehbarkeitsanalyse mit 5 Stufen. Zum gr|ssten Teil war man sich aber einig, dass bei den �berpr�ften 
Standorten die jeweiligen Unterschiede bestehen und nachvollziehbar sind. Eine 5-stufige Unterscheidung durch 
die Teinehmer*innen selbst und vor Ort wlre aber eine hberforderung. Die GIS-Analyse bietet hierf�r eine 
grosse Hilfestellung. 
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4.3.3 )D]LW�9DOLGLHUXQJ 

)�U�DOOH�7HLOQHKPHU
LQQHQ�ZDU�HV�YHUEO�IIHQG��ZLH�JHQDX�GLH�JHPDFKWHQ�6LFKWEDUNHLWV-�XQG�(LQ�
VHKEDUNHLWVDQDO\VHQ�PLW�GHU�5HDOLWlW��EHUHLQVWLPPHQ�XQG�VHOEVW�PLQLPH�7RSRJUDSKLHYHUlQGHUXQ�
JHQ�ZLH�+�JHO��.XSSH��6HQNH��0XOGH�XVZ��GXUFK�GLH�*,6-$QDO\VH�UHDOLVWLVFK�DEJHELOGHW�ZHUGHQ� 

'LH�hEHUHLQVWLPPXQJ�EHL�GHU�6LFKWEDUNHLWVDQDO\VH�EHWUXJ������ 

'LH�hEHUHLQVWLPPXQJ�EHL�GHU�(LQVHKEDUNHLWVDQDO\VH�EHWUXJ�FD������� 

$XIJUXQG�GHU�%HJHKXQJ�ZXUGH�GLH�%HZHUWXQJVVNDOD�EHL�GHU�(LQVHKEDUNHLW�OHLFKW�DQJHSDVVW������
(LQVHKEDUNHLW�ZXUGH�YRQ�©VHKU�JXW�HLQVHKEDUª�]X�©JXW�HLQVHKEDUª�JHZHFKVHOW�� 

'LH�6LFKWEDUNHLWVDQDO\VH�PLW�GHU�8QWHUVFKHLGXQJ�©MD���QHLQª�ZDU�YLHO�HLQIDFKHU�]X��EHUSU�IHQ�DOV�
GLH�(LQVHKEDUNHLWVDQDO\VH�PLW���6WXIHQ��=XP�JU|VVWHQ�7HLO�ZDU�PDQ�VLFK�DEHU�HLQLJ��GDVV�EHL�GHQ�
�EHUSU�IWHQ�6WDQGRUWHQ�GLH�MHZHLOLJHQ�8QWHUVFKLHGH�WDWVlFKOLFK�EHVWHKHQ�XQG�QDFKYROO]LHKEDU�VLQG�� 

(LQH��-VWXILJH�8QWHUVFKHLGXQJ�GXUFK�GLH�7HLOQHKPHU
LQQHQ�VHOEVW�XQG�YRU�2UW�ZlUH�DEHU�HLQH�hEHU�
IRUGHUXQJ�XQG�Z�UGH�DXFK�XQWHUVFKLHGOLFK��LQGLYLGXHOO�DXVIDOOHQ��'LH�*,6-$QDO\VH�ELHWHW�KLHUI�U�HL�
QH�JURVVH�+LOIHVWHOOXQJ��6LH�OlVVW�VLFK�DXFK�QLFKW�GXUFK�VXEMHNWLYH�:DKUQHKPXQJHQ�WlXVFKHQ�XQG�
EHUHFKQHW�JDQ]�QHXWUDO�GLH�8QWHUVFKLHGH�DXIJUXQG�GHV�+|KHQPRGHOOHV�DXV� 

 

¾ *HVDPWKDIW�KDEHQ�GLH�hEHUSU�IXQJHQ�YRU�2UW�JH]HLJW��GDVV�GLH�*,6-EDVLHUWHQ�$QDO\VHQ�
PLW�GHU�UHDOHQ�/DQGVFKDIW�HLQH�VHKU�KRKH�hEHUHLQVWLPPXQJ�KDEHQ� 
 

¾ 'LH�EHLGHQ�$QDO\VHPHWKRGHQ�HLJHQ�VLFK�VHKU�JXW�I�U�GLH�REMHNWLYH�%HXUWHLOXQJ�YRQ�
6LFKWEDUNHLWHQ�I�U�%DXWHQ�XQG�$QODJHQ� 
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5 :HLWHUH�ODQGVFKDIWVUHOHYDQWH�7KHPHQ 
1HEVW�GHQ�EHVFKULHEHQHQ�*,6-$QDO\VHQ�ZHUGHQ�LP�6LQQH�HLQHU�*HVDPWEHWUDFKWXQJ�ZHLWHUH�7KH�
PHQ�DXV�GHQ�%HUHLFKHQ�1DWXU��/DQGVFKDIW��(UKROXQJ�XQG�.XOWXU�EHLJH]RJHQ��VHL�HV�LP�5DKPHQ�HL�
QHU�6WDQGRUWHYDOXDWLRQ�RGHU�I�U�GDV�%H]HLFKQHQ�YRQ�HPSILQGOLFKHQ�6WDQGRUWHQ�E]Z��/DQGVFKDIWV�
UlXPHQ� 

(UVWHOOWH�7KHPHQNDUWHQ�I�U�GLH�5HJLRQ�//6� 

 

%HUHLFK�/DQGVFKDIW� 

x /DQGVFKDIWHQ�YRQ�NDQW��%HGHXWXQJ��LQNO��:DOG��JHP��NDQW��5LFKWSODQ� 
x /DQGVFKDIWVVFKXW]]RQHQ��JHP��NRPPXQDOHU�1XW]XQJVSODQXQJ� 
x +DOOZLOHUVHH-6FKXW]GHNUHW 
x 6LHGOXQJVWUHQQJ�UWHO��JHP��NDQW��5LFKWSODQ� 
x %/1 

 

%HUHLFK�1DWXU� 

x :LOGWLHUNRUULGRUH��JHP��NDQW��5LFKWSODQ�XQG�/(3� 
x 'LY��%LRWRSLQYHQWDUH 
x $UWHQYRUNRPPHQ 
x 1DWXUVFKXW]JHELHWH�YRQ�NDQW��%HGHXWXQJ��LQNO��:DOG��JHP��NDQW��5LFKWSODQ���LQNO��6FKXW]JHELHWH�

YRQ�QDW��%HGHXWXQJ 
x /RNDOH�6FKXW]JHELHWH��-REMHNWH��JHP��NRPPXQDOHU�1XW]XQJVSODQXQJ� 

 

%HUHLFK�.XOWXU��(UKROXQJ� 

x *HVFK�W]WH�.XOWXUJ�WHU 
x +LVWRULVFKH�9HUNHKUVZHJH�,96 
x :DQGHUZHJH��9HORZHJH 
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7HLOUlXPH�/DQGVFKDIW�JHP��/4-3URMHNW�XQG�5(.�//6� 
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1DWXUVFKXW]-��,QYHQWDU-�XQG�'HNUHWVJHELHWH��/N%��0DUWL�3DUWQHU�$XJXVW������ 
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=LHOELOG�/DQGVFKDIW�5.�//6��0DUWL�3DUWQHU�-XQL������ 
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6 .ULWHULHQNDWDORJ�/DQGVFKDIW�I�U�,QWHUHVVHQDEZlJXQJHQ 

6.1 0HWKRGLN� 

%DVLHUHQG�DXI�HLQHP�XPIDVVHQGHQ�/DQGVFKDIWVYHUVWlQGQLV�ZLUG�GLH�/DQGVFKDIW�DOV�5DXP�PLW�XQ�
WHUVFKLHGOLFKHQ�,QWHUHVVHQ�EHWUDFKWHW��,Q�HLQHP�HUVWHQ�6FKULWW�ZHUGHQ�GLH�,QWHUHVVHQ�GHU�GUHL�
+DXSWWKHPHQ�(UOHEQLVUDXP��1DWXUUDXP�XQG�:LUWVFKDIWVUDXP�]XVDPPHQJHWUDJHQ�� 

)�U�HLQHQ�EHWURIIHQHQ�6WDQGRUW�PLW�VHLQHP�%DXYRUKDEHQ�ZHUGHQ�GLH�DNWXHOOH�%HGHXWXQJ�SUR�%H�
WUDFKWXQJVHEHQH�XQG�GLH�P|JOLFKHQ�$XVZLUNXQJHQ�DXIJH]HLJW��&KHFNOLVWH�� 

,Q�HLQHU�*HVDPWEHWUDFKWXQJ�GHU�,QWHUHVVHQDEZlJXQJ�ZHUGHQ�GLH�$XVZLUNXQJHQ�]XVDPPHQIDV�
VHQG�GDUJHVWHOOW�XQG�JHZLFKWHW��7DEHOOH���'DUDXI�EDVLHUHQG�NDQQ�HLQ�*UXQGVDW]HQWVFKHLG�JHIlOOW�
ZHUGHQ��=XVWLPPXQJ�RKQH�$XIODJHQ��=XVWLPPXQJ�PLW�$XIODJHQ��$EOHKQXQJ�� 

'LH�(LQVHKEDUNHLWV-�XQG�6LFKWEDUNHLWVDQDO\VHQ�OHLVWHQ�GD]X�HLQHQ�ZLFKWLJHQ�%HLWUDJ� 

 

6.2 %HWUDFKWXQJVHEHQHQ��hEHUVLFKW� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

(UOHEQLVUDXP 1DWXUUDXP 

:LUWVFKDIWVUDXP 

x %HUHLFK�/DQGVFKDIW 
x %HUHLFK�(UKROXQJ� 
x %HUHLFK�.XOWXU 

x %HUHLFK�1DWXU 
x %HUHLFK�%)) 
x %HUHLFK�8PZHOW 

x %HUHLFK�1XW]XQJ 
x %HUHLFK�:LUWVFKDIW 
x %HUHLFK�2EMHNWJHVWDOWXQJ 
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6.3 .ULWHULHQNDWDORJ�6WDQGRUWHYDOXDWLRQ��,QWHUHVVHQDEZlJXQJ 

,Q�GHU�&KHFNOLVWH�VLQG�GLH�GUHL�%HWUDFKWXQJVHEHQHQ�(UOHEQLVUDXP��1DWXUUDXP�XQG�:LUWVFKDIWVUDXP�
LQ�XQWHUVFKLHGOLFKH�%HUHLFKH�XQWHUWHLOW��'LHVH�%HUHLFKH�ZHUGHQ�PLW�HLQ]HOQHQ�.ULWHULHQ�DQDO\VLHUW��
'DEHL�ZLUG�XQWHUVFKLHGHQ�LQ� 

$NWXHOOH�%HGHXWXQJ��.XU]EHVFKULHE��%HGHXWXQJ�XQG�5HOHYDQ]�I�U�GHQ�6WDQGRUW 

%-:HUW��*HZLFKWXQJ�%HGHXWXQJ����ELV��� �JHULQJ��PLWWHO��KRFK��VHKU�KRFK 

 

$XVZLUNXQJ��.XU]EHVFKULHE��LQNO��.RQIOLNWSRWHQ]LDO��%HHLQWUlFKWLJXQJHQ�GXUFK�GDV�9RUKDEHQ�DP�
EHWURIIHQHQ�6WDQGRUW 

$-:HUW��*HZLFKWXQJ�$XVZLUNXQJHQ��-��ELV�-���G�K���Ä-�³�EHGHXWHW�HLQH�VHKU�QHJDWLYH�%HXUWHLOXQJ��GD�
GHU�.RQIOLNW�E]Z��GLH�$XVZLUNXQJ�VHKU�KRFK�LVW� 

 

6FKXW]VWDWXV��1� �QDWLRQDO��.� �NDQWRQDO�5HJLRQDO��/� �ORNDO���� �NHLQ�6FKXW]VWDWXV��9� �9RUJDEH�
5LFKWSODQ�RGHU�DQGHUH�3ODQXQJHQ 

 

©.LOOHUNULWHULXPª�©..ª 

 

:LUG�HLQ�.ULWHULXP�XQWHU�GHQ�$XVZLUNXQJHQ�PLW�HLQHP�©'DXPHQ�QDFK�XQWHQª�6\PERO�YHUVHKHQ�

�'���EHGHXWHW�GLHV��GDVV�GDV�%DXJHVXFK�I�U�GLHVHQ�6WDQGRUW�DEJHOHKQW�ZHUGHQ�PXVV� 

 

¾ 'LH�%HXUWHLOXQJ�HUIROJW�SUR�6WDQGRUW�VHSDUDW� 

 

 

 

:HLWHUH�,QIRUPDWLRQHQ�]XP�JOHLFKHQ�7KHPD� 

¾ ©67$1'257(9$/8$7,21�%(,�%$87(1�,1�'(5�/$1':,576&+$)76=21(ª 
,QWHUQH�$UEHLWVKLOIH�GHU�6HNWLRQ�1DWXU�XQG�/DQGVFKDIW��$QGUp�6WDSIHU�XQG�$/*��LQ�(UDUEHLWXQJ�� 
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6.3.1 
&
KHFNOLVWH��.ULWHULHQNDWDORJ�6WDQGRUWHYDOXDWLRQ��,QWHUHVVHQDEZ

lJXQJ 

%-:
HUW��*

HZ
LFKWXQJ�%HGHXWXQJ����ELV��� �JHULQJ��P

LWWHO��KRFK��VHKU�KRFK 

$-:
HUW��*

HZ
LFKWXQJ�$XVZ

LUNXQJHQ��-��ELV�-���G�K���Ä-�³�EHGHXWHW�HLQH�VHKU�QHJDWLYH�%HXUWHLOXQJ��GD�GHU�.RQIOLNW�E]Z��GLH�$XVZ
LUNXQJ�VHKU�KRFK�LVW�� 

6FKXW]VWDWXV��1
� �QDWLRQDO��.� �NDQWRQDO�5

HJLRQDO��/� �ORNDO���� �NHLQ�6FKXW]VWDWXV��9� �9RUJDEH�5
LFKWSODQ�RGHU�DQGHUH�3ODQXQJHQ 

 6WDQGRUW��� 
«
«
«
«
«
«
«
«
«
«
«
«
«
«
�� 

.
ULWHULXP

 

 

,QKDOWH 

 

6FKXW] 

$NWXHOOH�%
HGHXWXQJ��7H[W� 

%
-

:
HUW 

$XVZ
LUNXQJHQ��7H[W� 

$
-

:
HUW 

%
HUHLFK�/DQGVFKDIW��6FKXW]��9RUJDEHQ� 

/DQGVFKDIWVVFKXW] 
x  

%/1
-*
HELHW 

1
 

 
� 

 
 

 
x  

/DQGVFKDIWHQ�YRQ�NDQW��
%HGHXWXQJ�JHP

��5
LFKW�

SODQ�/N% 

. 
 

� 
 

 

 
x 

/DQGVFKDIWVVFKXW]]R�
QHQ�ORNDO�JHP

��%1
2

 
/ 

 
� 

 
 

 
x 

0
RRUODQGVFKDIW 

1
 

 
�-� 

 
 

6LHGOXQJVWUHQQJ�UWHO 
x 

6LHGOXQJVWUHQQJ�UWHO�
JHP

��5
LFKWSODQ 

9 
 

� 
 

 

*
HRP

RUSKRORJLH 
x 

*
HRP

RUSKRORJLVFKH�,Q�
YHQWDUREMHNWH 

x 
*
HRWRSH 

� 
  

�-� 
� 

 

'
HNUHWVJHELHW 

9HUVFKLHGHQH�6FKXW]NDWH�
JRULHQ 

 
�-� 

 

 
�-� 

(YWO��©..ª�EHL�6SHUU]RQH� 
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.
ULWHULXP

 

 

,QKDOWH 

 

6FKXW] 

$NWXHOOH�%
HGHXWXQJ��7H[W� 

%
-

:
HUW 

$XVZ
LUNXQJHQ��7H[W� 

$
-

:
HUW 

%
HUHLFK�/DQGVFKDIW��*

,6-$QDO\VHQ� 

(LQVHKEDUNHLW 
x 

(LQVHKEDUNHLW� 
 

6WXIH�� 
VFKOHFKW�HLQVHKEDU��ELV�

���
� 

6WXIH�� 
Z
HQLJ�HLQVHKEDU�����

� 

6WXIH�� 
P
LWWHO�HLQVHKEDU�����

� 

6WXIH�� 
JXW�HLQVHKEDU�����

�XQG�
���

� 

6WXIH�� 
VHKU�JXW�HLQVHKEDU��]Z

L�
VFKHQ����

�XQG����
� 

�-� 
 

 

6LFKWEDUNHLW 
x 

6LFKWEDUNHLW 
 

-D��QHLQ 

 

� � 

 
 

8
QYHUEDXWHV�/DQG�

VFKDIWVELOG 
x 

(UVFKOLHVVXQJVJUDG 
x 

%HEDXXQJVJUDG 
 

*
HP

��*
,6-$XVZ

HUWXQJ�6WXIHQ��-� 

6WXIH����XQHUVFKORVVHQ��XQYHUEDXW 

6WXIH����Z
HQLJ�HUVFKORVVHQ�YHUEDXW 

6WXIH����VWDUN�HUVFKO���YHUEDXW 

6WXIH����VHKU�VWDUN�HUVFKO���YHUEDXW 

�-� 
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.
ULWHULXP

 

 

,QKDOWH 

 

6FKXW] 

$NWXHOOH�%
HGHXWXQJ��7H[W� 

%
-

:
HUW 

$XVZ
LUNXQJHQ��7H[W� 

$
-

:
HUW 

%
HUHLFK�(UKROXQJ� 

(UKROXQJVZ
HJH 

x 
.DQWRQDOHV�:

DQGHU�
Z
HJQHW] 

x 
:
DQGHUODQG�6FKZ

HL] 
x 

7KHP
HQZ

HJH 
x 

(UOHEQLV-�XQG�/HKUSIDGH 
x 

5
DG-�XQG�6NDWHUURXWHQ 

� 
 

�-� 
 

 

$QODJHQ��3OlW]H 
x 

3LFNQLFN-3OlW]H 
x 

$XVVLFKWVRUWH 
x 

9HUZ
HLORUWH 

x 
$QODJHQ 

� 
 

�-� 
 

 

%
HUHLFK�.

XOWXU 
 

 
 

 
 

 

+
LVWRULVFKH�9HU�

NHKUVZ
HJH�,96 

x 
:
HJH�P

LW�6XEVWDQ]EH�
XUWHLOXQJ 

x 
:
HJEHJOHLWHU-2

EMHNWH 

9 
�-� 

 
�-� 

(YWO��©..ª�EHL�QDWLRQDOHQ�:
HJ�

DEVFKQLWWHQ�P
LW�VHKU�JXWHU�6XE�

VWDQ] 

 

2
UWVELOGVFKXW] 

x 
,62

6�VFK�W]HQVZ
HUWH�

2
UWVELOGHU 

1
 

�-� 
 

�-� 

(YWO��©..ª��Z
HQQ�9RUKDEHQ�,Q�

GHU�1
lKH��FD�����P

�RGHU�NOHLQHU��
HLQHV�2

UWVELOGVFKXW]JHELHWHV� 

RGHU�Z
HQQ�6LFKWEH]LHKXQJHQ�

JHVW|UW�Z
HUGHQ� 

 

.XOWXUREMHNWH��.XO�
WXUGHQNP

lOHU 
x 

.XOWXUJ�WHUVFKXW]LQYHQ�
WDU��$-2

EMHNWH �1
��%-

2
EMHNWH� 

x 
,QYHQWDUREMHNWH�JHP

lVV�
'
HQNP

DOSIOHJH 

$�-�% 
�-� 

 
�-� 

(YWO��©..ª��Z
HQQ�6FKXW]REMHNW�

P
LW�NDQW��%HGHXWXQJ�GLUHNW�JH�

IlKUGHW�Z
�UGH�RGHU�Z

HQQ�9RU�
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.
ULWHULXP

 

 

,QKDOWH 

 

6FKXW] 

$NWXHOOH�%
HGHXWXQJ��7H[W� 

%
-

:
HUW 

$XVZ
LUNXQJHQ��7H[W� 

$
-

:
HUW 

KDEHQ�LQ�GHU�1
lKH��FD�����P

�
RGHU�NOHLQHU��HLQHV�.XOWXU�
VFKXW]REMHNWHV� 

RGHU�Z
HQQ�6LFKWEH]LHKXQJHQ�

JHVW|UW�Z
HUGHQ� 

$UFKlRORJLH 
x 

$UFKlRORJLVFKH�)XQG�
VWHOOHQ 

9 
�-� 

 
�-� 

(YWO��©..ª��VHKU�Z
LFKWLJH�2

EMHN�
WH�JHIlKUGHW�Z

�UGHQ� 
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 .
ULWHULXP

 

 

,QKDOWH 

 

6FKXW] 

$NWXHOOH�%
HGHXWXQJ��7H[W� 

%
-

:
HUW 

$XVZ
LUNXQJHQ��7H[W� 

$
-

:
HUW 

%
HUHLFK�1

DWXU 

/HEHQVUlXP
H 

x 
%LRWRSH�YRQ�QDWLRQDOHU�
%HGHXWXQJ��7URFNHQ�
Z
LHVHQ-�XQG�Z

HLGHQ�
7:

:
��+

RFK-�XQG�
)ODFKP

RRUH��$XHQ��$P
�

SKLELHQODLFKJHELHWH�
,$1

%� 

1
 

� 
� 

©..ª 

(Y��1
XU�-��ELV�-��MH�QDFK�'

LVWDQ]�
]XP

�6FKXW]REMHNW 

-� 

 
x 

5
DP

VDUJHELHWH�GHU�
6FKZ

HL] 
9 

 
� 

©..ª 

(Y��1
XU�-��ELV�-��MH�QDFK�'

LVWDQ]�
]XP

�6FKXW]REMHNW 

-� 

 
x 

6P
DUDJG�*

HELHWH 
9 

 
� 

©..ª 

(Y��1
XU�-��ELV�-��MH�QDFK�'

LVWDQ]�
]XP

�6FKXW]REMHNW 

-� 

 
x 

%XQGHVLQYHQWDU�GHU�
:
DVVHU-�XQG�=XJYRJHO�

UHVHUYDWH�YRQ�QDW��%H�
GHXWXQJ 

" 
 

 
©..ª 

(Y��1
XU�-��ELV�-��MH�QDFK�'

LVWDQ]�
]XP

�6FKXW]REMHNW 

-� 

 
x 

1
DWXUVFKXW]JHELHWH�YRQ�

NDQW��%HGHXWXQJ�JHP
��

5
LFKWSODQ��LQNO��:

DOG� 
x 

$XHQVFKXW]SDUN�.DQWRQ�
$DUJDX 

. 
� 

� 
©..ª 

(Y��1
XU�-��ELV�-��MH�QDFK�'

LVWDQ]�
]XP

�6FKXW]REMHNW 

-� 
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.
ULWHULXP

 

 

,QKDOWH 

 

6FKXW] 

$NWXHOOH�%
HGHXWXQJ��7H[W� 

%
-

:
HUW 

$XVZ
LUNXQJHQ��7H[W� 

$
-

:
HUW 

 
x 

1
DWXUVFKXW]]RQHQ��-

REMHNWH�YRQ�NRP
P
��%H�

GHXWXQJ�JHP
��%1

2
�,QNO��

:
DOGUlQGHU� 

x 
2
EMHNWH�LQ�NRP

P
XQDOHQ�

,QYHQWDUHQ 

/   � 

     

� 
(YWO��©..ª��Z

HQQ�VHKU�Z
HUWYROOH�

6FKXW]REMHNW�JHIlKUGHW�Z
�UGHQ�

�+
HFNHQ�DXVJHQRP

P
HQ��P

LW�
$XIODJHQ�HUVHW]EDU��P

DUNDQWH�
(LQ]HOElXP

H�VLQG�LP
�3URMHNW�]X�

LQWHJULHUHQ�XQG�EOHLEHQ�JH�
VFK�W]W�� 

-��
ELV� 

-� 

 
x 

'
HNUHWVJHELHWH�$DUJDX 

. 
 

 
©..ª 

(Y��1
XU�-��ELV�-��MH�QDFK�'

LVWDQ]�
]XP

�6FKXW]REMHNW 

-� 

$UWHQ 
x 

%HVRQGHUH�$UWHQYRU�
NRP

P
HQ��,QYHQWDUREMHN�

WH��0
RQLWRULQJ 

9 
�-� 

 
�-� 

(YWO��©..ª��Z
HQQ�VHKU�Z

HUWYROOH�
$UWHQ�JHIlKUGHW�Z

�UGHQ� 

 

9HUQHW]XQJ 
x 

9HUQHW]XQJVNRUULGRUH��
:
LOGWLHUNRUULGRUH���EHU�

UHJLRQDOH�$XVEUHLWXQJV�
DFKVHQ 

9 
� 

 
� 

 

9HUWUDJVIOlFKHQ�%)) 
x 

%LRGLYHUVLWlWVI|UGHUIOl�
FKHQ�JHP

��'
=9��9HU�

WUDJVREMHNWH�/DQGZ
LUW�

VFKDIW� 

9 
�-� 

 
�-� 
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.
ULWHULXP

 

 

,QKDOWH 

 

6FKXW] 

$NWXHOOH�%
HGHXWXQJ��7H[W� 

%
-

:
HUW 

$XVZ
LUNXQJHQ��7H[W� 

$
-

:
HUW 

%
HUHLFK�8P

Z
HOW 

5
HVVRXUFHQVFKXW]��

*
HZ

lVVHUVFKXW] 
x 

*
UXQGZ

DVVHUVFKXW]�
�*
UXQGZ

DVVHU-��7ULQN�
Z
DVVHUVFKXW]��4

XHOO�
VFKXW]]RQHQ� 

x 
)OLHVVJHZ

lVVHU��*
H�

Z
lVVHUUDXP

�X�D� 
x 

=XVWDQG��JHP
��

g
NRP

RUSK��*
HZ

lVVHU�
NDUWH 

x 
6WLOOJHZ

lVVHU 

 
� 

 
� ©..ª�EHL�*

UXQGZ
DVVHUVFKXW]�

]RQHQ��-���EHL�GLUHNWHU�*
HIlKU�

GXQJ�YRQ�6WLOO-�XQG�)OLHVVJH�
Z
lVVHUQ 

 

1
DWXUJHIDKUHQ 

x 
*
HIDKUHQJHELHWH��

+
RFKZ

DVVHUVFKXW] 
x 

*
HIDKUHQKLQZ

HLVNDUWH�
DXVVHUKDOE�%DX]RQH 

 
�-� 

 
�-� 

©..ª 

�'
HWDLODQJDEHQ�GXUFK�HQWVSUH�

FKHQGHV�.DQW��$P
W� 
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 .
ULWHULXP

 

 

,QKDOWH 

 

6FKXW] 

$NWXHOOH�%
HGHXWXQJ��7H[W� 

%
-

:
HUW 

$XVZ
LUNXQJHQ��7H[W� 

$
-

:
HUW 

%
HUHLFK�1

XW]XQJ 

1
XW]XQJV]RQH�JHP

��
%1

2
 

 
 

1
XW]XQJV]RQH�JHP

��%1
2

 
 

=RQHQNRQIRUP
LWlW�P

XVV�JHZ
lKU�

OHLVWHW�VHLQ� 

(Y��©..ª 

 

)UXFKWIROJHIOlFKHQ 

.XOWXUODQGIOlFKH 

 
 

$NWXHOOH�6LWXDWLRQ�JHP
��.DQW��5

LFKW�
SODQ��DNWXHOOH�1

XW]XQJ 

$QWHLO�)))� 

!���
� �� 

��-���
� �� 

��-���
� �� 

����
� �� 

 
9HUOXVW�LQ�$UHQ�� 

��KD� �-� 

�-�KD� �-� 

�-�KD� �-� 

!�KD� �-� 

%HK|UGHQEHVFKZ
HUGHUHFKW�

%XQG�EHL�)))-9HUOXVW�YRQ��EHU���
KD� 

 

(UVFKOLHVVXQJ 
 

 
$NWXHOOH�6LWXDWLRQ�EH]�JOLFK�6WUDV�
VHQ-��:

HJHQQHW]��(UVFKOLHVVXQJ 

$QWHLO�(UVFKOLHVVXQJ���-� 

�� �JHULQJH�(UVFKOLHVVXQJ� 

 
(V�VLQG�QHXH�RGHU�(UZ

HLWHUXQ�
JHQ�YRQ�EHVWHKHQGHQ�9HU-�RGHU�
(QWVRUJXQJVLQIUDVWUXNWXUHQ�QRW�
Z
HQGLJ��6WUDVVHQ��:

DVVHU��$E�
Z
DVVHU��(QHUJLH��$EIlOOH 

-��ELV�-���-�� �VHKU�KRKHU�$XV�
EDX�GHU�(UVFKOLHVVXQJ� 
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.
ULWHULXP

 

 

,QKDOWH 

 

6FKXW] 

$NWXHOOH�%
HGHXWXQJ��7H[W� 

%
-

:
HUW 

$XVZ
LUNXQJHQ��7H[W� 

$
-

:
HUW 

%
HUHLFK�2

EMHNWJHVWDOWXQJ�%
DXYRUKDEHQ 

*
HElXGHJHVWDOWXQJ 

$UFKLWHNWXU��5
DXP

NRQ]HSW��
*
U|VVHQYHUKlOWQLVVH��0

DWH�
ULDO-�XQG�)DUEJHEXQJ��*

H�
ElXGHVWHOOXQJHQ�LQ�GHU�
/DQGVFKDIW 

 
.HLQ�7H[W��GD�QXU�EHL�$XVZ

LUNXQJHQ�
UHOHYDQW� 

 
(LQVFKlW]XQJ�JHP

��3URMHNW 
 

8
P
JHEXQJVJHVWDO�

WXQJ 
%HJU�QXQJHQ��(UVFKOLHV�
VXQJ��7HUUDLQJHVWDOWXQJ��
2
EHUIOlFKHQP

DWHULDOLVLH�
UXQJ��9HUVLHJHOXQJVJUDG 

 
.HLQ�7H[W��GD�QXU�EHL�$XVZ

LUNXQJHQ�
UHOHYDQW� 

 
(LQVFKlW]XQJ�JHP
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6.4 *HVDPWEHWUDFKWXQJ�.ULWHULHQNDWDORJ 

7DEHOOH��*HVDPWEHWUDFKWXQJ�.ULWHULHQNDWDORJ�6WDQGRUW�; 

 

,QWHUHVVHQEHUHLFKH %HVFKUHLEXQJ��$XVZLUNXQJHQ 

(UOHEQLVUDXP 'LH�JUDYLHUHQGVWHQ�$XVZLUNXQJHQ� 

x ; 
x < 

 

Ä.LOOHUNULWHULXP³�YRUKDQGHQ��'�� 

 

 QHLQ��� �  MD�����������$Q]DKO����������� 

.ULWHULHQ� 

 

1DWXUUDXP 'LH�JUDYLHUHQGVWHQ�$XVZLUNXQJHQ� 

x ; 
x < 

 

Ä.LOOHUNULWHULXP³�YRUKDQGHQ��'�� 

 

 QHLQ��� �  MD�����������$Q]DKO����������� 

.ULWHULHQ� 

 

:LUWVFKDIWVUDXP 'LH�JUDYLHUHQGVWHQ�$XVZLUNXQJHQ� 

x ; 
x < 

 

Ä.LOOHUNULWHULXP³�YRUKDQGHQ��'�� 

 

 QHLQ��� �  MD�����������$Q]DKO����������� 

.ULWHULHQ� 
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7 4XHOOHQ 

 

%$)8��+UVJ���������/DQGVFKDIWVNRQ]HSW�6FKZHL]��/DQGVFKDIW�XQG�1DWXU�LQ�GHQ�3ROLWLNEHUHLFKHQ�
GHV�%XQGHV��%XQGHVDPW�I�U�8PZHOW��%HUQ� 

$NWLRQVSODQ�GHV�%XQGHVUDWHV��������$NWLRQVSODQ�6WUDWHJLH�%LRGLYHUVLWlW�6FKZHL]��%XQGHVDPW�I�U�
8PZHOW��%$)8���+UVJ����%HUQ�� 

7RQL�%URGHU��$EVFKOXVVDUEHLW�EHUXIVEHJOHLWHWHU�:HLWHUELOGXQJVNXUV�&$6�*,6�LQ�GHU�3ODQXQJ�
����������+RFKVFKXOH�5DSSHUVZLO��+65�5DSSHUVZLO�� 

,QVWLWXW�I�U�/DQGVFKDIW�XQG�)UHLUDXP�,/)��������/DQGVFKDIWVTXDOLWlW�LP�XUEDQHQ�XQG�SHULXUEDQHQ�
5DXP��+DXSW-9HUODJ��%HUQ 

6FKUHLEHU�'HWOHI��������0�QFKHQ��8QWHUVXFKXQJHQ�+RFKKDXVVWDQGRUWH��/DQGHVKDXSWVWDGW�0�Q�
FKHQ��%DXUHIHUDW�6WDGWSODQXQJ 

%)(��%$)8��$5(���������(PSIHKOXQJ�]XU�3ODQXQJ�YRQ�:LQGHQHUJLHDQODJHQ��'LH�$QZHQGXQJ�YRQ�
5DXPSODQXQJVLQVWUXPHQWHQ�XQG�.ULWHULHQ�]XU�6WDQGRUWZDKO��%HUQ�� 

(JHWHU��0���6FKPLWW��+�-0����������(UQHXHUEDUH�(QHUJLHQ�XQG�/DQGVFKDIW�±�HLQH�:HJOHLWXQJ�I�U�
*HPHLQGHQ��+65�+RFKVFKXOH�I�U�7HFKQLN�5DSSHUVZLO��XQYHU|IIHQWOLFKW��� 

(W]HQVSHUJHU��/����������/DQGVFKDIWVJHVWDOWHULVFKH�5HJHOQ�]XU�(LQJOLHGHUXQJ�YRQ�$QODJHQ�]XU�
(QHUJLHJHZLQQXQJ��%DFKHORUDUEHLW�GHV�6WXGLHQJDQJV�/DQGVFKDIWVDUFKLWHNWXU��+65�+RFKVFKXOH�I�U�
7HFKQLN�5DSSHUVZLO��XQYHU|IIHQWOLFKW��� 

,/)�,QVWLWXW�I�U�/DQGVFKDIW�XQG�)UHLUDXP���������9LVLELOLW\�0DS�±�*,6-JHVW�W]WHV�,QVWUXPHQW�]XU�(U�
PLWWOXQJ�GHU�6LFKWEDUNHLWHQ�GHU�/DQGVFKDIW�6FKZHL]��,Q��,/)--RXUQDO���������+65�+RFKVFKXOH�I�U�
7HFKQLN�5DSSHUVZLO�� 

/lXEOL��0����������9LUWXHOOH�:LQGSDUNV�JHJHQ�bQJVWH��*HSODQWH�:LQGNUDIWSURMHNWH�O|VHQ�LQ�GHU�%H�
Y|ONHUXQJ�6NHSVLV�XQG�9RUXUWHLOH�DXV��(LQH�&RPSXWHUVLPXODWLRQ�VROO�KHOIHQ��,Q��7DJHV-$Q]HLJHU�
�������������� 

5DSKDHO�$QJHKUQ��5RJHU�%UlP��+DQV-0LFKDHO�6FKPLWW�����6DUWRULV��$���)XKUHU��-���$EHJJ��%���5H\�
QDUG��(����������/|VXQJVDQVlW]H�I�U�GLH�6FKZHL]�LP�.RQIOLNWIHOG�HUQHXHUEDUH�(QHUJLHQ�XQG� 

5DXPQXW]XQJ��%HUQ� 
ZLQG-GDWD�FK���������:LQGHQHUJLH-.DUWH�GHU�6FKZHL]��2QOLQH�YHUI�JEDU�XQWHU�KWWS���ZLQG-
GDWD�FK�ZLQGNDUWH���.OHLQZLQGNUDIWDQODJHQ�+DUWPDQQ���������2QOLQH�YHUI�JEDU�XQWHU�
KWWS���ZZZ�YHUWLNDOH-ZLQGNUDIWDQODJH�GH�� 

.1(���������$XVZLUNXQJHQ�YRQ�6RODUSDUNV�DXI�GDV�/DQGVFKDIWVELOG��0HWKRGHQ�]XU�(UPLWWOXQJ�XQG�
%HZHUWXQJ�� 

6WDSIHU��$��������©67$1'257(9$/8$7,21�%(,�%$87(1�,1�'(5�/$1':,576&+$)76=21(ª 
,QWHUQH�$UEHLWVKLOIH�GHU�6HNWLRQ�1DWXU�XQG�/DQGVFKDIW��$/*��LQ�(UDUEHLWXQJ� 

 

 


