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'HPRJUDSKLVFKHU�:DQGHO�XQG�:RKQXQJVPDUNWHQWZLFNOXQJ

6XPPDU\
8QWLO�QRZ�WKH�GHPRJUDSKLFDO�FKDQJH�KDV�QRW�\HW�DIIHFWHG�WKH�KRXVLQJ�PDUNHW
RI� *HUPDQ\� DW� DOO�� $OWKRXJK� WKH� SRSXODWLRQ� LV� SURSRVHG� WR� GHFOLQH� WKH
DPRXQW�RI�KRXVHKROGV�ZLOO�VWLOO�EH�LQFUHDVLQJ�XS�WR�WKH�\HDU�������$V�PRVW
FKDOOHQJLQJ�WKH�KRXVLQJ�PDUNHW�ZLOO�EH�FRQIURQWHG�ZLWK�QHZ�WUHQGV�VXFK�DV
DQ� RYHUDJHG� SRSXODWLRQ�� GLYHUVLILHG� OLIHVW\OHV� DQG� GLIIHUHQW� OLIHVW\OHV� RI
PLJUDQWV�� 7KHVHV� FKDQJHV�ZLOO� QRW� OHDG� WR� MXVW� RQH� WHQGHQF\� RI� KRXVLQJ
EXVLQHVV� EXW� ZLOO� EH� GLIIHUHG� E\� UHJLRQ� DQG� FRXOG� DOVR� OHDG� WR� RSSRVHG
WUHQGV�
7KH�GHPRJUDSKLF�FKDQJH� LV�SURSRVHG� WR�DIIHFW� WKH�GHPDQG�RI�KRXVLQJ

SODFHV�� WKH� FKDQJLQJ� XVH� RI� VHWWOHPHQW� DQG� OLYLQJ� DUHD�� WKH� PHDQLQJ� RI
SURSULHWDU\�DQG�WKH�WUHQG�WRZDUGV�KLJKHU�RU�ORZHU�SULFHV�RI�UHDO�HVWDWHV�DQG
KRXVLQJ�VSDFH��

� (LQOHLWXQJ
0LW�GHQ�GUHL�7UHQGV�³ZHQLJHU��lOWHU�XQG�EXQWHU¦�ZLUG�KlXILJ�YHUVXFKW��GLH
%HY|ONHUXQJVHQWZLFNOXQJ�GHU�QlFKVWHQ�-DKUH�XQG�-DKU]HKQWH�LQ�NXU]HU�XQG
SUlJQDQWHU�)RUP�]X�EHVFKUHLEHQ��6R�SODNDWLY�GLHVH�%HVFKUHLEXQJ�DXFK�VHLQ
PDJ��VR�NRPSOH[�LVW�GHU�+LQWHUJUXQG��YRU�GHP�VLH�HQWVWDQGHQ�LVW��,P�.HUQ
KDQGHOW�HV�VLFK�XP�GLH�GUHL�+DXSWGLPHQVLRQHQ�GHV�VRJ��³'HPRJUDSKLVFKHQ
:DQGHOV¦��GLH�DXI�HLQHQ�DOOJHPHLQHQ�%HY|ONHUXQJVU�FNJDQJ�LQ�'HXWVFKODQG
KLQZHLVHQ��GHU�PLW�HLQHU�$OWHUXQJ�GHU�*HVHOOVFKDIW�HLQKHUJHKW�XQG�JOHLFK�
]HLWLJ�GXUFK�=XZDQGHUXQJ�XQWHUVFKLHGOLFKHU�1DWLRQDOLWlWHQ�XQG�HLQHU�3OXUD�
OLVLHUXQJ�GHU�*HVHOOVFKDIW�PLW�HLQHP�3UR]HVV�GHU�+HWHURJHQLVLHUXQJ�YHUEXQ�
GHQ�LVW�
,P�.RQWH[W�PLW�GHU�=XNXQIWVIlKLJNHLW�GHU�VR]LDOHQ�6LFKHUXQJVV\VWHPH�

YRU�DOOHP�GHU�.UDQNHQ��XQG�$OWHUVYHUVRUJXQJ��ZHUGHQ�GLH��VR]LDOHQ��$XV�
ZLUNXQJHQ�HLQLJHU�$VSHNWH�GHV�GHPRJUDSKLVFKHQ�:DQGHOV�VFKRQ�VHLW�PHKUH�
UHQ� -DKUHQ� LQWHQVLY� GLVNXWLHUW�� 'LHV� JHVFKLHKW� DXI� GHU� QDWLRQDOVWDDWOLFKHQ
(EHQH�XQG�EHU�FNVLFKWLJW�YRUQHKPOLFK�GLH�YRONVZLUWVFKDIWOLFKH�3HUVSHNWLYH�
'RFK� GHU� GHPRJUDSKLVFKH�:DQGHO� YHUOlXIW� NHLQHVZHJV� HLQKHLWOLFK�� 8QG
VRPLW�ZHUGHQ�VLFK�GLH�9HUlQGHUXQJHQ�DXFK�UlXPOLFK�VHKU�XQWHUVFKLHGOLFK
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DXVZLUNHQ�XQG�EHG�UIHQ�HLQHU�UlXPOLFKHQ�ZLH�DXFK�VDFKOLFKHQ�6WUXNWXULH�
UXQJ�� 6R� ZHUGHQ� GLH� )ROJHQ� GHU� HUZDUWHWHQ� %HY|ONHUXQJVYHUlQGHUXQJHQ
DXFK�NRQNUHWH�$XVZLUNXQJHQ�LQ�GHQ�6WlGWHQ�XQG�*HPHLQGHQ��GHQ�.UHLVHQ
XQG�5HJLRQHQ�KDEHQ�XQG�DOOH�%HUHLFKH�GHU�9HUVRUJXQJ�EHWUHIIHQ��%HVRQGHUH
$XIPHUNVDPNHLW�PXVV�KLHU�GHQ�6HJPHQWHQ�JHZLGPHW�ZHUGHQ��GLH�VLFK�GHU
VWDDWOLFKHQ� .RQWUROOH� ZHLWJHKHQG� HQW]LHKHQ� XQG� �EHUZLHJHQG� GXUFK� GHQ
0DUNW�JHUHJHOW�ZHUGHQ��+LHU]X�]lKOW�X�D��GDV�:RKQXQJVZHVHQ��GDV�VLFK�QDFK
GHP�IRUWZlKUHQGHQ�5�FN]XJ�GHU�|IIHQWOLFKHQ�+DQG�DXV�GHP�:RKQXQJVEDX
LQ� HLQHU�0DUNWVLWXDWLRQ�PLW� HLQHP�1HEHQHLQDQGHU� YRQ� (QWVSDQQXQJ� XQG
$QVSDQQXQJ�GHU�:RKQXQJVWHLOPlUNWH�LQ�GHQ�XQWHUVFKLHGOLFKHQ�7HLOUHJLRQHQ
GHU�%XQGHVUHSXEOLN�EHILQGHW�
'LH�.RQVHTXHQ]HQ�GHU�9HUlQGHUXQJ�YRQ�%HY|ONHUXQJV]DKO�XQG��VWUXNWXU

ZHUGHQ�QLFKW�QXU�GLH�YHUVFKLHGHQHQ�5HJLRQVW\SHQ�ZLH�HWZD�OlQGOLFKH�5lX�
PH� XQG� YHUVWlGWHUWH� 5HJLRQHQ� LQ� XQWHUVFKLHGOLFKHP�0D�H� WUHIIHQ�� $XFK
LQQHUKDOE�HLQHV�5HJLRQVW\SV�ZHUGHQ�XQWHUVFKLHGOLFKH�(QWZLFNOXQJHQ�XQG
GDPLW�DXFK�$XVZLUNXQJHQ�HUZDUWHW��1HEHQ�GHQ�VR]LDOHQ�XQG� WHFKQLVFKHQ
,QIUDVWUXNWXUHLQULFKWXQJHQ�LVW�KLHUYRQ�DXFK�GHU�:RKQXQJVPDUNW�EHWURIIHQ�
GHU� LQ� HLQHP�VHKU� VSH]LILVFKHQ�6\VWHP�YRQ�$QJHERW�XQG�1DFKIUDJH�YHU�
DQNHUW�LVW�

� 'HU�:RKQXQJVPDUNW
��� %HVRQGHUKHLWHQ
%HLP�:RKQXQJVPDUNW�LQ�'HXWVFKODQG�KDQGHOW�HV�VLFK�QLFKW�XP�HLQHQ�IUHLHQ
0DUNW��(U�LVW�LQ�GDV�6\VWHP�GHU�VR]LDOHQ�0DUNWZLUWVFKDIW�HLQJHEXQGHQ�XQG
HQWVSULFKW�GDPLW�HLQHP�W\SLVFKHQ�,QWHUYHQWLRQVPDUNW��.2)1(5��������I���
,QVEHVRQGHUH�GLH�:RKQUDXPVLFKHUXQJ�VR]LR|NRQRPLVFK�VFKZDFKHU�%HY|O�
NHUXQJVJUXSSHQ�ZXUGH�XQG�ZLUG�GXUFK�VWDDWOLFKH�(LQJULIIH�JHZlKUOHLVWHW��6R
KDEHQ� ,QWHUYHQWLRQHQ� GXUFK� GLH� )|UGHUXQJ� GHV� VR]LDOHQ�:RKQXQJVEDXV�
:RKQJHOG� XVZ�� HLQ�0DUNWYHUVDJHQ� LQ� EHVWLPPWHQ� 6HJPHQWHQ� NRUULJLHUW�
$EHU�DXFK�$QUHL]H�GHU�(LJHQWXPVELOGXQJ�ZLH�GLH�HKHPDOLJH�(LJHQKHLP�
]XODJH�RGHU�$EVFKUHLEXQJVP|JOLFKNHLWHQ�EHHLQIOXVVHQ�GDV�*HVFKHKHQ�DXI
GHP�:RKQXQJVPDUNW�LQ�EHVWLPPWHQ�6WDGW��XQG�5HJLRQVW\SHQ�LQ�'HXWVFK�
ODQG�
'LH�%HVRQGHUKHLWHQ�GHV�:LUWVFKDIWVJXWHV�³:RKQXQJ¦�XQG�GLH�'LIIHUHQ�

]LHUXQJ� GHV� VSH]LILVFKHQ� ³0DUNWHV¦� KDEHQ� $XVZLUNXQJHQ� DXI� GLH� %HXU�
WHLOXQJ�GHU�UlXPOLFKHQ�)ROJHQ�GHV�GHPRJUDSKLVFKHQ�:DQGHOV�
'LH�(LJHQVFKDIWHQ�GHU�:RKQXQJ�DOV�:LUWVFKDIWVJXW�XQWHUVFKHLGHQ�VLFK

]XP�7HLO�HUKHEOLFK�YRQ�GHQHQ�DQGHUHU�.RQVXPJ�WHU��QDFK�'23)(5������
��¤����
�� 0LW�GHU�:RKQXQJ�ZHUGHQ�H[LVWHQ]LHOOH�*UXQGEHG�UIQLVVH�EHIULHGLJW��GLH
QLFKW�VXEVWLWXLHUEDU�VLQG�
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�� 0LW�XQG�LQ�GHU�:RKQXQJ�ZHUGHQ�VHKU�LQGLYLGXHOOH�%HG�UIQLVVH�EHIULHGLJW�
ZDV�]X�HLQHU�KHWHURJHQHQ�1DFKIUDJH��]X�HLQHP�GLIIHUHQ]LHUWHQ�$QJHERW
XQG�GDPLW�]X�HLQHU�9LHOIlOWLJNHLW�DQ�:RKQUDXP�I�KUW��'LH�:RKQXQJ�LVW
HLQ�5�FN]XJVUDXP�I�U�GLH�HLQHQ��HLQ�5HSUlVHQWDWLRQVUDXP�I�U�GLH�DQGH�
UHQ�

�� 'LH�:RKQXQJ�LVW�6WDQGRUW�JHEXQGHQ��'DPLW�KDQGHOW�HV�VLFK�XP�HLQ�LPPR�
ELOHV�:LUWVFKDIWVJXW�� GDV� GHU� 1DFKIUDJHU� DQ�2UW� XQG� 6WHOOH� DQQHKPHQ
PXVV��8PVR�ZLFKWLJHU�HUVFKHLQW�DXI�GHP�:RKQXQJVPDUNW�GHU�$VSHNW�GHV
6WDQGRUWHV��GHU�VLFK�LQ�VHLQHU�*HVDPWKHLW�SRVLWLY�ZLH�DXFK�QHJDWLY�DXI�GLH
3RVLWLRQ�GHU�:RKQXQJ�DP�0DUNW�DXVZLUNHQ�NDQQ�

�� 'LH� :RKQXQJ� LVW� HLQ� DXVJHVSURFKHQ� ODQJOHELJHV� :LUWVFKDIWVJXW�� 'LH
/HEHQVGDXHU�HLQHU�:RKQLPPRELOLH�ZLUG�PLW�PHKU�DOV����-DKUHQ�DQJH�
QRPPHQ�XQG��EHUGDXHUW�GDPLW�LQ�GHU�5HJHO�GLH�(UVWQXW]XQJ��'LH�.RQVH�
TXHQ]�LVW��GDVV�QHEHQ�GHP�1HXEDXPDUNW�HLQ�GRPLQDQWHU�%HVWDQGVPDUNW
H[LVWLHUW�

�� 'LH� ³3URGXNWLRQVGDXHU¦� HLQHU�:RKQXQJ� LVW� DXVJHVSURFKHQ� ODQJ�� (LQH
NXU]IULVWLJH�5HDNWLRQ�DXI�GHP�:RKQXQJVPDUNW�LVW�VHLWHQV�GHU�$QELHWHU
NDXP�P|JOLFK�� GD� GLH� UHLQHQ� %DX�� XQG� 8PEDX]HLWHQ� YRQ�:RKQUDXP
GXUFK�WHLOZHLVH�DXIZlQGLJH�3ODQXQJV��XQG�*HQHKPLJXQJV]HLWHQ�HUJlQ]W
ZHUGHQ�P�VVHQ�

��� 7HLOPlUNWH
'HU�:RKQXQJVPDUNW�LVW�GXUFK�VHLQH�KHWHURJHQH�6WUXNWXU�JHSUlJW��'LH�ZH�
VHQWOLFKHQ�)DNWRUHQ��GLH�I�U�GLH�7HLOPDUNWELOGXQJ�YHUDQWZRUWOLFK�VLQG��ODVVHQ
VLFK�]XU�FNI�KUHQ�DXI
¤ GLH�UlXPOLFKH�/DJH��]�%��VWlGWLVFK�¤�OlQGOLFK��XUEDQ�¤�VXEXUEDQ��
¤ GHQ�VR]LR|NRQRPLVFKHQ�6WDWXV�GHV�:RKQYLHUWHOV��]�%��JHKREHQHV�9LOOHQ�
YLHUWHO�¤�*HVFKRVVZRKQXQJHQ�GHV�VR]LDOHQ�:RKQXQJVEDXV��

¤ GHQ�5HFKWVVWDWXV��0LHWH��(LJHQWXP��XQG
¤ GHQ�TXDOLWDWLY�WHFKQLVFKHQ�6WDQGDUG� �$OWEDX�¤�1HXEDX�� VDQLHUW�¤�XQVD�
QLHUW��

$OOJHPHLQ� LVW� GHU� GHXWVFKH�:RKQXQJVEHVWDQG�YHUJOHLFKVZHLVH� MXQJ� �YJO�
7DE������:lKUHQG�GLH�%DXDOWHUVNODVVHQ�LP�2VWHQ�'HXWVFKODQGV�MHGRFK�UHFKW
JOHLFKPl�LJ� YHUWHLOW� VLQG�� GRPLQLHUW� LQ�:HVWGHXWVFKODQG� GHU�:RKQXQJV�
EHVWDQG�DXV�GHU�1DFKNULHJV]HLW�ELV�(QGH�GHU�����HU�-DKUH�PLW�NQDSS����
�67$7,67,6&+(6�%81'(6$07�����E���'LHVH�%HVWDQGVVWUXNWXU�ZLUG�NRQNUHWH
$XVZLUNXQJHQ�DXI�GLH�YHUlQGHUWH�1DFKIUDJH�LP�=XJH�GHV�GHPRJUDSKLVFKHQ
:DQGHOV�KDEHQ��(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�DXFK�EHL�HLQHU�U�FNOlXILJHQ
%HY|ONHUXQJV]DKO�HLQ�JHZLVVHU�$QWHLO�DQ�1HXEDXZRKQXQJHQ�YRUKDQGHQ�VHLQ
ZLUG�� -HGRFK� ODJ� GLHVHU� EHUHLWV� LQ� GHU� 9HUJDQJHQKHLW� EHL� QXU� �¤��� GHV
JHVDPWHQ�:RKQXQJVDQJHERWHV��'23)(5������������6RPLW�VSLHOW�GHU�1HXEDX�
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Tab. 1: Baualter der Wohnungen in Deutschland

Deutschland

in Tsd.
Alte Länder

in %
Neue Länder

und Ost-Berlin

in %

bis 1918

1919 - 1948

1949 - 1978

1979 - 1990

ab 1990

8897

4971

18095

19331

4301

13,06

11,37

51,71

13,40

10,46

24,01

18,78

26,88

16,55

13,77

Quelle:  STATISTISCHES BUNDESAMT 2003b

PDUNW� DXI�GHP�:RKQXQJVPDUNW� HLQH�QXU�XQWHUJHRUGQHWH�5ROOH��'HU�(QW�
ZLFNOXQJ�GHU�YRUKDQGHQHQ�:RKQXQJVEHVWlQGH�NRPPW�GDPLW�HLQH�EHGHXWHQ�
GH�XQG�ZRKO�LQ�=XNXQIW�ZHLWHU�ZDFKVHQGH�5ROOH�]X��:(=(0$(/�����������
,P�=XVDPPHQKDQJ�PLW�GHU�6HJPHQWLHUXQJ�GHV�:RKQXQJVPDUNWHV�VSLHOHQ

GLH�7HLOPlUNWH�³(LJHQWXPVPDUNW¦�XQG�³:RKQQXW]XQJVPDUNW¦��0LHWPDUNW�
HLQH�JUR�H�5ROOH��'HU�(LJHQW�PHUDQWHLO�EHWUlJW�LQ�'HXWVFKODQG�QXU������
�67$7,67,6&+(6�%81'(6$07�����F��XQG� LVW�GDPLW� LP�HXURSlLVFKHQ�9HU�
JOHLFK�VHKU�QLHGULJ��%(+5,1*�X��+(/%5(&+7������������,QQHUKDOE�GHU�5H�
SXEOLN�LVW�GLH�(LJHQW�PHUTXRWH�MHGRFK�UHJLRQDO�VHKU�XQWHUVFKLHGOLFK�DXVJH�
SUlJW��6R�ZHLVHQ�)OlFKHQVWDDWHQ�PLW�HLQHP�KRKHQ�$QWHLO�DQ�)DPLOLHQKHLPHQ
(LJHQW�PHUTXRWHQ�YRQ� UG�� ����DXI� �]�%��1LHGHUVDFKVHQ��6FKOHVZLJ�+RO�
VWHLQ��%DGHQ�:�UWWHPEHUJ���KHWHURJHQ�VWUXNWXULHUWH�6LHGOXQJVDUHDOH�ZLH�LQ
1RUGUKHLQ�:HVWIDOHQ�PLW�HLQHP�1HEHQHLQDQGHU�YRQ�JUR�HQ�$JJORPHUDWLR�
QHQ�XQG�OlQGOLFKHQ�5HJLRQHQ�YRQ�HWZD�����XQG�HLQ�6WDGWVWDDW�ZLH�+DPEXUJ
UG�������67$7,67,6&+(6�%81'(6$07�����G��

� $NWHXUH�DXI�GHP�:RKQXQJVPDUNW
'LH�EHLGHQ�+DXSWDNWHXUVJUXSSHQ�GHU�:RKQXQJVYHUVRUJXQJ�VHSDULHUHQ�VLFK
LQ�GLH�$NWHXUH�DXI�GHU�$QJHERWVVHLWH�XQG�LQ�GLH�DXI�GHU�1DFKIUDJHVHLWH��YJO�
$EE������%HLGH�*UXSSHQ�YHUIROJHQ�VSH]LILVFKH�=LHOH�XQG�ELOGHQ�NODUH�3UlIH�
UHQ]HQ�I�U�LKU�ZLUWVFKDIWOLFKHV�RGHU�SHUV|QOLFKHV�=LHO��%HLGH�RSHULHUHQ�PLW
VHKU�XQWHUVFKLHGOLFKHQ�0|JOLFKNHLWHQ�GHU�=LHOHUUHLFKXQJ�XQG�GLIIHUHQ]LHUHQ
GDPLW�GLH�$NWHXUVJUXSSHQ�LQ�KHWHURJHQH�8QWHUJUXSSHQ��(LQJHEXQGHQ�VLQG
GLH�LQ�:HFKVHOEH]LHKXQJ�VWHKHQGHQ�$QELHWHU�XQG�1DFKIUDJHU�LQ�5DKPHQEH�
GLQJXQJHQ��GLH�VLFK�DXI�GHQ�XQWHUVFKLHGOLFKHQ�0D�VWDEVHEHQHQ�DXVZLUNHQ�
3ROLWLVFKH�5DKPHQVHW]XQJHQ��ZLUWVFKDIWOLFKH��GHPRJUDSKLVFKH�XQG�VR]LRNXO�
WXUHOOH�(QWZLFNOXQJ�ZLUNHQ�DXI�VWDDWOLFKHU��UHJLRQDOHU�XQG�ORNDOHU�(EHQH�XQG
I�KUHQ�]X�'LIIHUHQ]LHUXQJVSUR]HVVHQ�DXI�GHU�0LNURHEHQH�GHU�.RPPXQHQ
XQG�GHQ�:RKQXQJVWHLOPlUNWHQ��6$,/(5�)/,(*(�������
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Wohnungs-
bestand

Soziokulturelle
Entwicklung

Bevölkerungs-
entwicklung

Staatliche
Rahmensetzung

Wirtschaftliche
Entwicklung

Akteure auf der
Angebotsseite

Ziele
Präferenzen

Möglichkeiten

Akteure auf der
Nachfrageseite

Ziele
Präferenzen

Möglichkeiten

Abb. 1: Rahmenbedingungen und Akteure auf dem Wohnungsmarkt

Differenzierungsprozesse in
der Wohnungsversorgung

Mikroebene
Wohnungsteilmärkte

Gesamtstadt
Quelle: SAILER -FLIEGE 1998, 310

��� :RKQXQJVEHVWDQG��$QELHWHU�XQG�6HOEVWQXW]HU
'LH�$QELHWHUVWUXNWXU�ZLUG� LP�:HVHQWOLFKHQ� JHELOGHW� DXV� GHU�*UXSSH� GHU
SURIHVVLRQHOOHQ�$QELHWHU��NRPPXQDOH�XQG�SULYDWZLUWVFKDIWOLFKH�:RKQXQJV�
XQWHUQHKPHQ��*HQRVVHQVFKDIWHQ��.LUFKHQ�PLW�����GHU������0LR��:RKQXQ�
JHQ���SULYDWH�.OHLQDQELHWHU�������XQG�6HOEVWQXW]HU�������LQ��EHUZLHJHQG
(LQ��XQG�=ZHLIDPLOLHQKlXVHUQ��YJO��$EE������,P�5DKPHQ�GHV�GHPRJUDSKL�
VFKHQ�:DQGHOV�ZHUGHQ�GLH�5HDNWLRQHQ�GLHVHU�$QELHWHU�VHKU�XQWHUVFKLHGOLFK
DXVIDOOHQ��GD�GLH�MHZHLOLJHQ�)XQNWLRQHQ�GHU�,PPRELOLHQ�EHL�GHQ�$QELHWHUQ
E]Z��6HOEVWQXW]HUQ�HEHQIDOOV�VHKU�XQWHUVFKLHGOLFK�DXVIDOOHQ��6R�VSLHOW�EHL�
VSLHOVZHLVH�GLH�$OWHUVVLFKHUXQJ�GXUFK�HLQ�NRVWHQJ�QVWLJHV�:RKQHQ�EHL�GHQ
6HOEVWQXW]HUQ�HLQH�JUR�H�5ROOH��'LHVH�)XQNWLRQ�NDQQ�DXFK�LQ�HLQHU�6FKUXPS�
IXQJVUHJLRQ�PLW�HLQHP�hEHUDQJHERW�DQ�:RKQUDXP�HUI�OOW�ZHUGHQ��1HJDWLY
VLQG�GLH�$XVZLUNXQJHQ�MHGRFK��ZHQQ�EHL�U�FNOlXILJHU�%HY|ONHUXQJV]DKO�GLH
,PPRELOLHQSUHLVH�IDOOHQ�XQG�GHU�9HUNDXI�RGHU�GLH�9HUPLHWXQJ�GHV�)DPLOLHQ�
KHLPV�I�U�GLH�)LQDQ]LHUXQJ�HLQHU�DOWHUQDWLYHQ�$OWHUVZRKQIRUP�QRWZHQGLJ
ZLUG��bKQOLFK�VLQG�GLH�$XVZLUNXQJHQ�EHLVSLHOVZHLVH�EHL�.OHLQDQELHWHUQ��GLH
EHL�U�FNOlXILJHU�5HQGLWH�HLQH�6lXOH�LKUHU�$OWHUVLFKHUXQJ�QHX�SRVLWLRQLHUHQ
P�VVHQ�
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Kommunale und
öffentliche Unternehmen
3314

Private Unternehmen
2597

Genossenschaften
2288

Kirchen und sonstige
1750

Private Kleinvermieter
10386

Einlieger bei
Selbstnutzern

3405

Ein- und Zwei-
familienhäuser

12249

Geschoss-
wohnungen

2881

Professionelle
Anbieter

9769

Private Kleinanbieter
13791

Selbstnutzer
15130

Abb. 2: Wohnungsbestand und Eigentümer in Deutschland 2003

IfL 2006
Inhalt: M.Nutz
Grafik: S.Dutzmann

Quelle: JUST u. REUTER 2005, 6

gesamt:
38690 Wohnungen
Angaben in Tsd.

��� 'HPRJUDSKLVFKHU�:DQGHO��'LH�1DFKIUDJH�DXI�GHP�:RKQXQJVPDUNW
'LH�GHPRJUDSKLVFKH�(QWZLFNOXQJ�LVW�QXU�HLQH�5DKPHQEHGLQJXQJ�DXI�GHP
:RKQXQJVPDUNW��(V�LVW�DEHU�QHEHQ�GHU�DOOJHPHLQHQ�ZLUWVFKDIWOLFKHQ�(QW�
ZLFNOXQJ�GDYRQ�DXV]XJHKHQ��GDVV�VLH�DXI�GHU�1DFKIUDJHVHLWH�LQ�GHQ�QlFKVWHQ
-DKU]HKQWHQ�GLH�JU|�WH�9HUlQGHUXQJ�HUIDKUHQ�ZLUG�XQG�GDPLW�P|JOLFKHU�
ZHLVH� GHQ� JHVDPWHQ�:RKQXQJVPDUNW� XQG� GLH� 6LHGOXQJVVWUXNWXUHQ� PD��
JHEOLFK�YHUlQGHUQ�ZLUG�
����� ��ZLU�ZHUGHQ�ZHQLJHU��.�QIWLJH�%HY|ONHUXQJVHQWZLFNOXQJ
6FKRQ� VHLW� GHQ� ����HU� -DKUHQ� JDE� HV� LQ� DOOHQ�*HPHLQGHQ� XQG�5HJLRQHQ
HLQHQ�*HEXUWHQU�FNJDQJ��GHU�%HJLQQ�ZDU�MHGRFK�]HLWOLFK�JHVWDIIHOW�XQG�GDV
1LYHDX�XQWHUVFKLHGOLFK��'LH�.LQGHU]DKO�SUR�)UDX�EHWUXJ�VHLW�GLHVHU�=HLW�LP
'XUFKVFKQLWW�]ZLVFKHQ�����XQG������ZREHL�]XP�(UKDOW�GHU�GHU]HLWLJHQ�%HY|O�
NHUXQJV]DKOHQ�DOOHUGLQJV�����.LQGHU�SUR�)UDX�QRWZHQGLJ�ZlUHQ��%,5*������
�����'LHVH�QHJDWLYH�QDW�UOLFKH�(QWZLFNOXQJ�PLW�*HEXUWHQGHIL]LW�XQG�6WHUEH�
�EHUVFKXVV�ZXUGH�XQG�ZLUG�GXUFK�:DQGHUXQJHQ�DXVJHJOLFKHQ�E]Z��I�KUWH�LQ
'HXWVFKODQG�VRJDU�]X�HLQHP�$QVWLHJ�GHU�%HY|ONHUXQJV]DKO��(QWVFKHLGHQG
I�U�GHQ�:RKQXQJVPDUNW�LVW�MHGRFK�QLFKW�GLH�*HVDPWHQWZLFNOXQJ��VRQGHUQ
GLH�%HY|ONHUXQJVHQWZLFNOXQJ�LQ�GHU�NOHLQUlXPLJHQ�'LIIHUHQ]LHUWKHLW��8QG
KLHU�]HLJW�VLFK��GDVV�VFKRQ�LQ�GHU�M�QJHUHQ�9HUJDQJHQKHLW�VHLW�GHU�]ZHLWHQ
+lOIWH�GHU�����HU�-DKUH�UG�������GHU�NQDSS������GHXWVFKHQ�*HPHLQGHQ�HWZD
��0LR��%HZRKQHU�YHUORUHQ�KDEHQ��%%5�����������
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'LH� DNWXHOOHQ� %HY|ONHUXQJVSURJQRVHQ� I�U� GLH� %XQGHVUHSXEOLN� XQG� GLH
/lQGHU�JHKHQ�DOOHUGLQJV�PLWWHOIULVWLJ�YRQ�HLQHP�%HY|ONHUXQJVU�FNJDQJ�DXV�
%LV� ����� LVW� QDFK� GHU�PLWWOHUHQ�9DULDQWH� GHU� ���� NRRUGLQLHUWHQ�%HY|ONH�
UXQJVYRUDXVEHUHFKQXQJ� GHV� 67$7,67,6&+(1� %81'(6$07(6� �����D�� PLW
HLQHP�%HY|ONHUXQJVU�FNJDQJ�YRQ���¤����]X�UHFKQHQ�����0LR��(LQZRKQHU
�������ZREHL�]XQlFKVW�PLW�HLQHP�:DFKVWXP�ELV������]X�UHFKQHQ�LVW�XQG
IU�KHVWHQV�DE������PLW�HLQHU�$EQDKPH�GHU�%HY|ONHUXQJV]DKOHQ��'LH�YHU�
JOHLFKEDUH�3URJQRVH� GHV�%XQGHVDPWHV� I�U�%DXZHVHQ� �%%5�����E�� ]HLJW
MHGRFK�GLH�UHJLRQDOHQ�8QWHUVFKLHGH�LQ�GHU�%HY|ONHUXQJVHQWZLFNOXQJ�DXI��6R
ZLUG�HV�¤�ZLH�VFKRQ�LQ�GHU�9HUJDQJHQKHLW�¤�]X�HLQHP�1HEHQHLQDQGHU�YRQ
:DFKVWXP�XQG�6FKUXPSIXQJ�NRPPHQ��GHVVHQ�.RQWUDVWH�ZHLWHU�]XQHKPHQ
ZHUGHQ��,P�2VWHQ�'HXWVFKODQGV�VWHKHQ�GLH�HQJHUHQ�VXEXUEDQHQ�5lXPH�GHU
JU|�HUHQ�6WlGWH�PLW�SRVLWLYHQ�9RU]HLFKHQ�QHEHQ�GHQ�VRQVWLJHQ�YRU�DOOHP
OlQGOLFK�JHSUlJWHQ�*HELHWHQ�GHU�QHXHQ�%XQGHVOlQGHU�� ,P�:HVWHQ�ZHUGHQ
%HY|ONHUXQJV]XZlFKVH�DEVHLWV�GHU�DOWLQGXVWULDOLVLHUWHQ�5HJLRQHQ�DX�HUKDOE
GHU�*UR�VWlGWH�XQG�$JJORPHUDWLRQV]HQWUHQ�LQ�GHQ�HUZHLWHUWHQ�8PODQG]RQHQ
HUZDUWHW��%%5�����������
$XV�GHQ�(UJHEQLVVHQ�GHU�%HY|ONHUXQJVSURJQRVH�NDQQ�MHGRFK�QLFKW�GLUHNW

DXI�GHQ�N�QIWLJHQ�:RKQXQJVPDUNW�JHVFKORVVHQ�ZHUGHQ��'HQQ�GLH�1DFKIUDJH
QDFK�:RKQUDXP�ULFKWHW�VLFK�QLFKW�QDFK�GHU�=DKO�GHU�(LQZRKQHU��VRQGHUQ�GHU
=DKO�GHU�+DXVKDOWH��8QG�GLH�+DXVKDOWH�DOV�HLJHQWOLFKH�1DFKIUDJHU�DXI�GHP
:RKQXQJVPDUNW�XQWHUOLHJHQ�QHEHQ�HLQHU�TXDQWLWDWLYHQ�9HUlQGHUXQJ�DXFK
HLQHP�VWUXNWXUHOOHQ�:DQGHO�LP�=XJH�GHU�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJHQ�
=ZHL�7UHQGV�VLQG�VHLW��EHU�YLHU�-DKU]HKQWHQ�]X�EHREDFKWHQ��=XP�HLQHQ

VWHLJW�GLH�=DKO�GHU�+DXVKDOWH�NRQWLQXLHUOLFK�DQ�XQG�GDPLW�DXFK�GLH�1DFK�
IUDJH�QDFK�:RKQHLQKHLWHQ��]XP�DQGHUHQ�YHUULQJHUW�VLFK�GLH�3HUVRQHQ]DKO�MH
+DXVKDOW�� VR�GDVV� VLFK�DXFK�GLH�1DFKIUDJH�QDFK�EHVWLPPWHQ�:RKQXQJHQ
YHUlQGHUW� �-867�X��5(87+(5�����������'LHVH�7UHQGV�ZHUGHQ�DXFK�I�U�GLH
=XNXQIW�HUZDUWHW��:LFKWLJVWHU�)DNW�I�U�GHQ�:RKQXQJVPDUNW�LVW�GDEHL��GDVV
GLH�=DKO�GHU�+DXVKDOWH�XQG�GDPLW�GLH�QDFKIUDJHQGH�.OLHQWHO�YRUDXVVLFKWOLFK
ELV�PLQGHVWHQV������DQVWHLJHQ�ZLUG��'LH�HUZDUWHWH�+DXVKDOWVG\QDPLN� LVW
OHGLJOLFK�LQ�GHQ�.HUQVWlGWHQ�¤�XQG�KLHU�YRU�DOOHP�LQ�GHQ�DOWHQ�/lQGHUQ�¤
QHJDWLY�VRZLH�LQ�HLQLJHQ�OlQGOLFKHQ�5lXPHQ�2VWGHXWVFKODQGV��*UDYLHUHQGHU
LVW� YLHOPHKU� GLH� N�QIWLJH� +DXVKDOWVVWUXNWXU�� GLH� YRQ� HLQHU� =XQDKPH� GHU
(LQSHUVRQHQKDXVKDOWH� lOWHUHU� 0HQVFKHQ� XQG� HLQHU� $EQDKPH� MXQJHU� )D�
PLOLHQKDXVKDOWH�JHSUlJW�VHLQ�ZLUG��%%5���������I���
������� )D]LW����-D��ZLU�ZHUGHQ�ZHQLJHU�
'RFK� GLH� TXDQWLWDWLYH� 1DFKIUDJH� QDFK�:RKQUDXP� ULFKWHW� VLFK� QDFK� GHQ
N�QIWLJHQ�+DXVKDOWV]DKOHQ�XQG�GLHVH�ZHUGHQ�LQ�GHQ�QlFKVWHQ����-DKUHQ�LQ
GHQ�PHLVWHQ�5HJLRQHQ�GHU�%XQGHVUHSXEOLN�ZHLWHU�DQVWHLJHQ��'LH�6WUXNWXU
GHU�+DXVKDOWH�ZLUG�VLFK�MHGRFK�LP�5DKPHQ�GHV�GHPRJUDSKLVFKHQ�:DQGHOV
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PDVVLY�YHUlQGHUQ��VR�GDVV�KLHU�HLQH�HUK|KWH�'\QDPLN�DXI�GHP�:RKQXQJV�
PDUNW�]X�HUZDUWHQ�LVW�
����� ��ZLU�ZHUGHQ�lOWHU��.�QIWLJH�$OWHUVVWUXNWXU
'HU�ZRKO�DP�LQWHQVLYVWHQ�GLVNXWLHUWH�$VSHNW�GHV�GHPRJUDSKLVFKHQ�:DQGHOV
LVW�GLH�$OWHUXQJ�GHU�%HY|ONHUXQJ��:lKUHQG�KHXWH�GLH�$QWHLOH�GHU�-XQJHQ
XQWHU����-DKUH�XQG�GHU�$OWHQ��EHU����-DKUH�QRFK�EHL�JOHLFKHQ�$QWHLOHQ�XP
����OLHJHQ��ZHUGHQ�GLH��EHU����-lKULJHQ�LP�-DKUH������YRUDXVVLFKWOLFK�IDVW
����DXVPDFKHQ��$XFK�GLH�*UXSSH�GHUHU��GLH�VLFK�LP�HUZHUEVIlKLJHQ�$OWHU
EHILQGHW��HUIlKUW�HLQH�$OWHUXQJ�GXUFK�GLH�9HUVFKLHEXQJ�GHU�JHEXUWHQVWDUNHQ
-DKUJlQJH�GHU�����HU���HU�-DKUH��%%5������������*HQHUHOO�ZHUGHQ�GDPLW
DOOH�)RUPHQ�GHV�DOWHQJHUHFKWHQ�:RKQHQV�DQ�%HGHXWXQJ�JHZLQQHQ��0D��
JHEOLFK�LVW�LQ�GLHVHP�=XVDPPHQKDQJ�GLH�%HUHLWVFKDIW�GHU�%HY|ONHUXQJ��GLH
HLJHQH�:RKQXPZHOW�DOWHQJHUHFKW�]X�JHVWDOWHQ�RGHU�GLH�:RKQXQJ�]X�YHUODV�
VHQ��XP�HLQH�SDVVHQGH�$OWHUQDWLYH�LQ�$QVSUXFK�QHKPHQ�]X�N|QQHQ��9LHOH
+DXVKDOWH��GLH�VLFK�KHXWH�LQ�GHU�6FKUXPSIXQJVSKDVH�EHILQGHQ��OHEHQ�LQ�GHQ
NODVVLVFKHQ�VXEXUEDQHQ�5lXPHQ�XQG�HUZDUWHQ�QDFK�GHP�$XV]XJ�GHU�.LQGHU
XQG�VSlWHU��QDFK�GHP�7RG�GHV�3DUWQHUV��HLQH�9HUNOHLQHUXQJ�GHU�+DXVKDOWV�
JU|�H�XQG�HLQH�9HUJU|�HUXQJ�GHU�:RKQIOlFKH�SUR�3HUVRQ��,Q�GHU�*UXSSH�GHU
+RFKEHWDJWHQ�ZLUG�GLH�$QWZRUW�DXI�GLH�)UDJH�QDFK�GHP�*UDG�GHU�(LJHQ�
VWlQGLJNHLW� EHLP�:RKQHQ� GDU�EHU� HQWVFKHLGHQ�� RE� QRFK� HLQ�:RKQXQJV�
ZHFKVHO�YRUJHQRPPHQ�ZHUGHQ�PXVV��'HU�8P]XJ�bOWHUHU�YRP�VXEXUEDQHQ
5DXP�LQ�GLH�,QQHQVWlGWH�ZLUG�ZRKO�HKHU�GLH�$XVQDKPH�EOHLEHQ��REZRKO�GLH
0RELOLWlWVEHUHLWVFKDIW� lOWHUHU� 0HQVFKHQ� JUXQGVlW]OLFK� QLFKW� XQWHUVFKlW]W
ZHUGHQ�VROOWH�
6R�]HLJHQ�GLH�YRQ�GHU�6FKDGHU�6WLIWXQJ�LQ�$XIWUDJ�JHJHEHQHQ�8QWHUVX�

FKXQJHQ��GDVV�lOWHUH�0HQVFKHQ�GXUFKDXV�PRELOHU�]X�VHLQ�VFKHLQHQ�DOV�ELVKHU
YHUPXWHW��������GHU�ZHVWGHXWVFKHQ�(LJHQW�PHUKDXVKDOWH�]LHKHQ�]ZLVFKHQ
GHP�����XQG�GHP�����/HEHQVMDKU�QRFK�HLQPDO�XP��(,&+(1(5�����������
6&+$'(5�67,)781*� ������� (QWVFKHLGHQG� I�U� GLH� :RKQHQWVFKHLGXQJ� VHL
GDEHL�GDV�:RKQTXDUWLHU��QLFKW�GLH�:RKQXQJ�VHOEVW��8QYHU]LFKWEDU�I�U�HWZDL�
JH�8P]�JH�YRQ�6HQLRUHQ� LQ�NOHLQHUH�XQG�DOWHQJHUHFKWH�:RKQXQJHQ�VLQG
GDQQ� DEHU� HQWVSUHFKHQGH�8P]XJVKLOIHQ� XQG� GLH�%HWUHXXQJ�GHV�8P]XJV�
SUR]HVVHV��'RFK�GLHVHU�$XIZDQG�NDQQ�VLFK�I�U�:RKQXQJVXQWHUQHKPHQ�ZLH
DXFK�I�U�GLH�|IIHQWOLFKH�+DQG�ORKQHQ��GD�EHL�HLQHU�RSWLPDOHUHQ�$XVODVWXQJ
GHU�:RKQIOlFKHQ�JHPHVVHQ�DQ�GHQ�WDWVlFKOLFKHQ�%HG�UIQLVVHQ�GHU�%HZRK�
QHU�GLH�8P]XJVKLOIHNRVWHQ�VFKQHOO�ZLHGHU�HLQJHVSLHOW�VLQG��6R�]HLJHQ�%HL�
VSLHOH�HLQHV�HUIROJUHLFKHQ�8P]XJVPDQDJHPHQWV��GDVV�SUR�8P]XJ�)OlFKHQ
]ZLVFKHQ����XQG����TP�JHZRQQHQ�ZHUGHQ�XQG�GDPLW�ZLHGHUXP�VRQVW�QRW�
ZHQGLJH�,QYHVWLWLRQHQ�HLQJHVSDUW�ZHUGHQ�N|QQHQ��(,&+(1(5����������I���
=XGHP�JHOWHQ�lOWHUH�+DXVKDOWH�LQ�GXUFKPLVFKWHQ�9LHUWHOQ�DOV�6WDELOLVDWRUHQ�
+DXVKDOWVWHFKQLVLHUXQJ�XQG�³LQWHOOLJHQW�KRPHV¦�ZHUGHQ�DOV�0|JOLFKNHLWHQ
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GLVNXWLHUW��³GHQ�lOWHUHQ�0HQVFKHQ�GLH�OlQJHUH�$XIUHFKWHUKDOWXQJ�LKUHU�VHOE�
VWlQGLJHQ�/HEHQVI�KUXQJ�]X�HUP|JOLFKHQ��ZDV�]X�HLQHU�9HUPLQGHUXQJ�GHU
6SDQQXQJHQ�]ZLVFKHQ�GHQ�*HQHUDWLRQHQ� I�KUHQ�Z�UGH¦� �*/$7=(5� �����
�����
$XFK� 1,(-$+5� ������� EHWUDFKWHW� GLH� 3UREOHPVWHOOXQJ� DXV� GLHVHU� 3HU�

VSHNWLYH��(LQH�)ROJH�GHU�+\SRWKHVH�³'LH�$OWHQ�VLQG�LPPHU�GLH�$QGHUHQ¦
ZlUH��GDVV�]�%��VSH]LHOOH�DOWHQJHUHFKWH�:RKQDQJHERWH�QLFKW�ZDKUJHQRPPHQ
Z�UGHQ��GD�PDQ�VLFK�VHOEVW�QLFKW�]XU�=LHOJUXSSH�UHFKQHW� �1,(-$+5������
������=XGHP�]HLJW�GHU�=XIULHGHQKHLWVJUDG�EH]�JOLFK�:RKQHQ�XQG�0RELOLWlW
lOWHUHU�0HQVFKHQ� GLH� K|FKVWH� $XVSUlJXQJ� LQ� GHQ� 6WDGWUDQGJHELHWHQ� PLW
DOWHP�2UWVNHUQ���EHUZLHJHQG�LP�:HVWHQ���GD�KLHU�GLH�QDFKJHIUDJWHQ�(LQ�
ULFKWXQJHQ�XQG�'LHQVWOHLVWXQJHQ�YRUKDQGHQ�VLQG��XQG�HV�KHUUVFKW�HLQ�*HI�KO
GHU� 6LFKHUKHLW�� /HW]WHUHV� IHKOW� KLQJHJHQ� LQ� LQQHUVWlGWLVFKHQ�:RKQODJHQ�
GDKHU�KHUUVFKW�KLHU�HLQH�JU|�HUH�8Q]XIULHGHQKHLW�YRU��'(876&+(6�=(17580
)h5�$/7(56)5$*(1���������I���
������� )D]LW����-D��ZLU�ZHUGHQ�lOWHU�
'LH�$XVZLUNXQJHQ�GHU�9HUlQGHUXQJ�GHU�$OWHUVVWUXNWXU�DXI�GHP�:RKQXQJV�
PDUNW�ZHUGHQ�DEHU�YRQ�GHU�NOHLQUlXPLJHQ�0RELOLWlWVEHUHLWVFKDIW�XQG��IlKLJ�
NHLW�GHU�lOWHUHQ�%HY|ONHUXQJ�DEKlQJHQ�
����� ��ZLU�ZHUGHQ�EXQWHU��.�QIWLJH�=XZDQGHUXQJ�XQG�0RELOLWlW�
7URW]� JHULQJHU�*HEXUWHQUDWH� XQG�6WHUEH�EHUVFKXVV� KDW� VLFK� GLH�%HY|ONH�
UXQJV]DKO� LQ�'HXWVFKODQG� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� SRVLWLY� HQWZLFNHOW�
$OOHLQ�GLH�=XZDQGHUXQJ�DXV�GHP�$XVODQG�KDW�GD]X�JHI�KUW��GDVV�GLH�'HIL]L�
WH�GHU�QDW�UOLFKHQ�%HY|ONHUXQJVEHZHJXQJ�PHKU�DOV�DXVJHJOLFKHQ�ZHUGHQ
NRQQWHQ��(V�LVW�LQ�=XNXQIW�MHGRFK�GDYRQ�DXV]XJHKHQ��GDVV�GLH�=XZDQGHUXQJ
LQVJHVDPW�DQ�'\QDPLN�YHUOLHUHQ�ZLUG��LQVEHVRQGHUH�ZHQQ�VLFK�GDV�3RWHQ]LDO
GHU�$XVVLHGOHU� HUVFK|SIW� KDW�� 'DPLW� QLPPW� I�U� GHQ�:RKQXQJVPDUNW� GLH
%HGHXWXQJ�GHU�:DQGHUXQJV]LHOH�]X��GLH�WHLOV�VWDDWOLFK�IHVWJHOHJW��$XIQDK�
PHHLQULFKWXQJHQ���GXUFK�GDV�$UEHLWVSODW]DQJHERW�SUlIHULHUW�RGHU�GXUFK�GDV
9RUKDQGHQVHLQ�VR]LDOHU�1HW]ZHUNH�EHHLQIOXVVW�ZHUGHQ��hEHUZLHJHQG�OLHJHQ
GLH� =LHOH� LQ� GHQ� .HUQJHELHWHQ� GHU� $JJORPHUDWLRQVUlXPH� GHU� ZHVWOLFKHQ
%XQGHVOlQGHU��%%5�����������67$8%$&+������������
'HU�$OWHUVDXIEDX�GHU�DXVOlQGLVFKHQ�%HY|ONHUXQJ�]HLJW��GDVV�GLH�*UXSSH

GHU�����ELV����-lKULJHQ�HLQH�VWDUNH�6WHOOXQJ�HLQQLPPW�XQG�GDPLW� I�U�GHQ
:RKQXQJVPDUNW�lX�HUVW�UHOHYDQW�LVW��6R�VWHLJW�EHLVSLHOVZHLVH�GLH�(LJHQW��
PHUTXRWH�GHU�+DXVKDOWH�PLW�0LJUDWLRQVKLQWHUJUXQG�VWDUN�DQ��GD�HLQH�5�FN�
NHKU�LQ�GDV�+HLPDWODQG�PLW�]XQHKPHQGHU�$XIHQWKDOWVGDXHU�LPPHU�XQZDKU�
VFKHLQOLFKHU�ZLUG��'LH�:RKQHLJHQWXPVELOGXQJ�YRQ�0LJUDQWHQ�HUIROJW�DXI�
JUXQG�lKQOLFKHU�0RWLYH�ZLH�EHL�GHXWVFKHQ�+DXVKDOWHQ��VWHLJHQGHU�)OlFKHQ�
EHGDUI�ZlKUHQG�GHU�([SDQVLRQVSKDVH�LP�/HEHQV]\NOXV�XQG�KRKH�0LHWHQ�
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'LH�:RKQVWDQGRUWZDKO�HUIROJWH�KlXILJ�DQ�GHU�2ULHQWLHUXQJ�HLQHU�YHUWUDXWHQ
8PJHEXQJ�XQG�DQ�GHU�1lKH�]X�9HUZDQGWHQ�XQG�%HNDQQWHQ��ZDV�UlXPOLFK
]X�HLQHU�9HUVWlUNXQJ�GHU�6HJUHJDWLRQ�I�KUW��REZRKO�GHU�(LJHQWXPVELOGXQJ
HLQH�LQWHJULHUHQGH�:LUNXQJ�]XJHVFKULHEHQ�ZLUG��),5$7�X��/$8;������������
1DFK� 6,(%(/� ������� ���I��� EHGHXWHW� 6HJUHJDWLRQ� MHGRFK� DXFK� ³VLFKHUHU
%RGHQ¦��YRQ�GHP�DXV�GLH�,QWHJUDWLRQ�HUIROJHQ�NDQQ��(V�JLOW�DOVR��HU]ZXQJH�
QH�6HJUHJDWLRQ�DE]XEDXHQ�XQG� IUHLZLOOLJH� ]X� HUOHLFKWHUQ�� IUHLH�:DKO�YRQ
1DFKEDUVFKDIW�XQG�:RKQVWDQGRUW�]X�HUP|JOLFKHQ�
'DPLW� NRPPW�GHU�0RELOLWlW� JUXQGVlW]OLFK� HLQH� ]HQWUDOH�%HGHXWXQJ� LP

3UR]HVV� GHV� GHPRJUDSKLVFKHQ�:DQGHOV� ]X�� (V� LVW� ]X� YHUPXWHQ�� GDVV� LP
1HEHQHLQDQGHU�YRQ�6FKUXPSIXQJ�XQG�:DFKVWXP�GLH�MHZHLOLJHQ�LQWUDUHJLR�
QDOHQ� (QWZLFNOXQJVSUR]HVVH� GXUFK� HLQH� %LQQHQPLJUDWLRQ� EHVFKOHXQLJW
ZHUGHQ��'LHVH�NDQQ�VLFK�DXI�DOOH�1DFKIUDJHJUXSSHQ�EH]LHKHQ��GD�VLFK�3XVK�
XQG� 3XOOIDNWRUHQ� GXUFKDXV� YHUVWlUNHQ�� +LHU]X� ]lKOHQ� EHLVSLHOVZHLVH� GLH
JHQDQQWH�0RELOLWlWVEHUHLWVFKDIW�lOWHUHU�0HQVFKHQ��GLH�]XQHKPHQGH�(URVLRQ
GHU� ,QIUDVWUXNWXU� LQ� 6FKUXPSIXQJVJHELHWHQ�� GHU� $WWUDNWLYLWlWVJHZLQQ� GHU
.HUQVWlGWH� DXFK� I�U� )DPLOLHQKDXVKDOWH�� HLQH� ]XQHKPHQGH� 'LVSDULWlW� GHU
(QWZLFNOXQJ�GHU�,PPRELOHQSUHLVH�X�D�P�
:LFKWLJ�I�U�GHQ�:RKQXQJVPDUNW�LVW��GDVV�GLH�N�QIWLJH�'\QDPLN��EHUZLH�

JHQG�LQQHUKDOE�GHV�%HVWDQGVPDUNWHV�VWDWWILQGHW�XQG�QLFKW�QXU�GLH�0LJUDQWHQ�
KDXVKDOWH� GHU� XQWHUVFKLHGOLFKHQ� *HQHUDWLRQHQ� I�U� HLQ� ³EXQWHU¦� VRUJHQ�
VRQGHUQ�GLH�$XVGLIIHUHQ]LHUXQJ�GHU�/HEHQVVWLOH� ]X�HLQHP�1HEHQHLQDQGHU
XQWHUVFKLHGOLFKHU�%HZRKQHU�XQG�(UZHUEHUW\SHQ�I�KUHQ�
������� )D]LW����-D��ZLU�ZHUGHQ�EXQWHU�
'LH� N�QIWLJH� =XZDQGHUXQJ� ZLUG� MHGRFK� QLFKW� PD�JHEOLFK� VHLQ� I�U� GHQ
:RKQXQJVPDUNW�GHU�0LJUDQWHQ��9LHOPHKU�ZLUG�GLH�9HUlQGHUXQJ�GHU�$OWHUV�
XQG�+DXVKDOWVVWUXNWXU�GHU�KHXWLJHQ�%HY|ONHUXQJ�PLW�0LJUDWLRQVKLQWHUJUXQG
JUDYLHUHQGH�$XVZLUNXQJHQ�DXI�GLH�'LIIHUHQ]LHUXQJ�GHU�:RKQXQJVWHLOPlUNWH
KDEHQ��hEHUODJHUW�ZLUG�GLH�'LIIHUHQ]LHUXQJ�GXUFK�GLH�+HWHURJHQLVLHUXQJ�GHU
GHXWVFKHQ�+DXVKDOWH� XQG� LKUHQ�XQWHUVFKLHGOLFKHQ�+DQGOXQJVRSWLRQHQ� DXI
GHP�:RKQXQJVPDUNW�

� 0|JOLFKH� $XVZLUNXQJHQ� GHV� GHPRJUDSKLVFKHQ�:DQGHOV� DXI� GHQ
:RKQXQJVPDUNW��9LHU�7KHVHQ

'HU� GHPRJUDSKLVFKH�:DQGHO� LVW� HLQ� NRPSOH[HV� 7KHPD�� GHQQ� ³���XP� HLQ
IXQGLHUWHV�:HUWXUWHLO��EHU�GLH�GHPRJUDSKLVFKH�(QWZLFNOXQJ�]X�JHZLQQHQ�
PXVV�HLQH�9LHO]DKO�YRQ�,QIRUPDWLRQHQ�YHUDUEHLWHW�ZHUGHQ��ZREHL�GDV�5LVLNR
HLQHU�)HKOEHXUWHLOXQJ�JUR��LVW��ZHLO�QLHPDQG�GD]X�LQ�GHU�/DJH�LVW��ZLUNOLFK
DOOH� $XVZLUNXQJHQ� GHU� GHPRJUDSKLVFKHQ� (QWZLFNOXQJ� ]X� �EHUEOLFNHQ�¦
�%,5*�����������:HQQ�DXFK�QLFKW�GLH�*HVDPWKHLW�GHU�$XVZLUNXQJHQ�HUIDVVW
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ZHUGHQ�NDQQ��VR�N|QQHQ�GRFK�EHJU�QGHWH�9HUPXWXQJHQ�DQJHVWHOOW�ZHUGHQ�
GLH� HLQH� SlYHQWLYH� 5HDNWLRQ� GHU� EHWURIIHQHQ� XQG� EHWHLOLJWHQ�$NWHXUH� HU�
P|JOLFKHQ�
��� ���7KHVH��³:RKQ��XQG�6LHGOXQJVIOlFKH¦
D�� (LQH� ZDKUVFKHLQOLFKH� )ROJH� GHV� GHPRJUDSKLVFKHQ� :DQGHOV� ZLUG� HLQ
VWHLJHQGHU�:RKQIOlFKHQNRQVXP�VHLQ��'LHVHU�EHJU�QGHW�VLFK�HLQHUVHLWV�DXV
GHU�=XQDKPH�GHU�+DXVKDOWV]DKOHQ��DQGHUHUVHLWV�DXV�GHU�9HUNOHLQHUXQJ�GHU
+DXVKDOWH�
.OHLQH� +DXVKDOWH� HQWVWHKHQ� ]�%�� GXUFK� 9HUNOHLQHUXQJ� YRQ� )DPLOLHQ�

KDXVKDOWHQ��GXUFK�HLQHQ�]XQHKPHQGHQ�$QWHLO�$OOHLQVWHKHQGHU�RGHU�GXUFK�GLH
EHUXIVEHGLQJWH�*U�QGXQJ�YRQ�=ZHLWZRKQVLW]HQ��6LQJOHKDXVKDOWH�HQWVWHKHQ
DXFK��ZHQQ�lOWHUH�0HQVFKHQ�QDFK�GHP�$XV]XJ�GHU�.LQGHU�XQG�VSlWHU�GHP
7RG�GHV�3DUWQHUV�DOOHLQ�ZRKQHQ��LQ�K|KHUHP�$OWHU�XQWHUVW�W]W�GXUFK�PRELOH
+LOIVGLHQVWH�RGHU�WHFKQLVFKH�1HXHUXQJHQ��5HLQ�TXDQWLWDWLY�VLQG�GLH�JU|�WHQ
=XZlFKVH�EHL�GHQ�5HQWQHUHKHSDDUHQ�XQG�GHQ�:LWZHQKDXVKDOWHQ�]X�HUZDUWHQ
�%%5� ������ ���� 'LH� ]XQHKPHQGH� 'LIIHUHQ]LHUXQJ� GHU� /HEHQVVWLOH� JHKW
]XGHP�PLW�HLQHU�'LIIHUHQ]LHUXQJ�GHU�+DXVKDOWVIRUPHQ�HLQKHU�
,QVEHVRQGHUH�(LQ��XQG�=ZHLSHUVRQHQKDXVKDOWH�ZHUGHQ�ELV������ZHLWHU

]XQHKPHQ��ZlKUHQG�HV�HLQHQ�5�FNJDQJ�EHL�GHQ�JU|�HUHQ�+DXVKDOWHQ�JHEHQ
ZLUG��6&+/g0(5�������������$XFK�ZHQQ�LQ�GHQ�$OWHQ�/lQGHUQ�LQVJHVDPW
QDKH]X��EHUDOO�=XZlFKVH�EHL�GHQ�+DXVKDOWHQ�]X�HUZDUWHQ�VLQG��ZlKUHQG�HV
LQ�GHQ�1HXHQ�/lQGHUQ�GHXWOLFKH�8QWHUVFKLHGH�]ZLVFKHQ�:DFKVWXPV��XQG
6FKUXPSIXQJVUHJLRQHQ�JHEHQ�ZLUG��LVW�GLHVH�3RODULVLHUXQJ�DXFK�LP�:HVWHQ
]X�HUZDUWHQ��6&+/g0(5������������
'LH�]XQHKPHQGH�6WHLJHUXQJ�GHU�:RKQIOlFKH�SUR�3HUVRQ�EHHLQIOXVVW�GLH

1DFKIUDJH�HEHQIDOOV��'LH�3UR�.RSI�:RKQIOlFKH�GHU�0LHWHU�ZlFKVW�ELV�����
YRQ�FD����P×��������DXI�FD�����P×��������GLH�GHU�(LJHQW�PHU�YRQ�FD�����DXI
FD����P×�������:$/7(56%$&+(5����������I����0LWWHOIULVWLJ�ZLUG�GHU�:RKQ�
UDXPEHGDUI� LQ�:HVWGHXWVFKODQG�QRFK� VS�UEDU� VWHLJHQ�� DOOHUGLQJV�ZLUG� DE
�����GLH�1DFKIUDJH�QDFK�JU|�HUHQ�:RKQXQJHQ�EHUHLWV�U�FNOlXILJ�VHLQ��GD
JHEXUWHQVFKZDFKH� -DKUJlQJH� LQ� GLH� )DPLOLHQJU�QGXQJV�� XQG�(LJHQWXPV�
ELOGXQJVSKDVH�HLQWUHWHQ��3DVVLYH�:RKQIOlFKHQVWHLJHUXQJ�GXUFK�$OWHUXQJ�GHU
%HY|ONHUXQJ�ZLUG�ZHLWHUKLQ�GHQ�%HVWDQGVPDUNW�EHVWLPPHQ��%%5�����E�
�����1HEHQ�GHU�+DXVKDOWVHQWZLFNOXQJ�ZLUG�VLFK�GLH�9HUJU|�HUXQJ�GHU�:RK�
QXQJ�DXV�LQGLYLGXHOOHQ�.RPIRUWJU�QGHQ�IRUWVHW]HQ��$E�FD�������ZLUG�GHU
$QVWLHJ�GHU�:RKQIOlFKH�MH�(LQZRKQHU�MHGRFK�ZDKUVFKHLQOLFK��EHUNRPSHQ�
VLHUW�VHLQ�XQG�HV�VLQG�XPIDQJUHLFKHUH�/HHUVWlQGH�]X�HUZDUWHQ�
E��'HU�GHPRJUDSKLVFKH�:DQGHO�ELHWHW�QLFKW�]ZDQJVOlXILJ�GLH�&KDQFH��GLH
,QDQVSUXFKQDKPH� YRQ�6LHGOXQJVIOlFKH� ]X� UHGX]LHUHQ� XQG� GDPLW� ]X� HLQHU
QDFKKDOWLJHQ�:RKQVLHGOXQJVIOlFKHQHQWZLFNOXQJ�]X�NRPPHQ�



0DQIUHG�187=

���

8QDEKlQJLJ�YRP�GHPRJUDSKLVFKHQ�:DQGHO�VLQG�DXI�GHQ�XQWHUVFKLHGOLFKHQ
SROLWLVFKHQ�(EHQHQ� HLQH�5HLKH� YRQ�=LHOHQ� ]XU�5HGXNWLRQ� GHV� 6LHGOXQJV�
IOlFKHQZDFKVWXPV�IRUPXOLHUW��$XI�GHU�%XQGHVHEHQH�LVW�GXUFK�GLH�³1DWLRQDOH
1DFKKDOWLJNHLWVVWUDWHJLH¦� GDV� ³���KD�=LHO¦� IRUPXOLHUW�� GDV� GHQ� WlJOLFKHQ
6LHGOXQJV�� XQG� 9HUNHKUVIOlFKHQIOlFKHQ]XZDFKV� ELV� ����� DXI� ��� KD� EH�
JUHQ]HQ�ZLOO��%81'(65(*,(581*���������II����$Q�DQGHUHU�6WHOOH�ZLUG�VRJDU
HLQ� 1XOOZDFKVWXP� JHIRUGHUW� XQG� I�U� P|JOLFK� JHKDOWHQ�� 6R� ZLUG� LQ
1RUGUKHLQ�:HVWIDOHQ�VFKRQ�VHLW�PHKUHUHQ�-DKUHQ�GDV�VRJ��³1XOOVXPPHQ�
VSLHO¦�GLVNXWLHUW��YJO��0h17(5������������.DQQ�LP�*HIROJH�GHV�GHPRJUDSKL�
VFKHQ�:DQGHOV�GLHVHV�1DFKKDOWLJNHLWV]LHO�HYW��VFKQHOOHU�XQG�GLUHNWHU�HUUHLFKW
ZHUGHQ"
0h17(5��������XQG�0h//(5�X��6,('(1723��������I�KUHQ�HLQH�5HLKH�YRQ

$UJXPHQWHQ�DXI��GLH�I�U��DEHU�DXFK�JHJHQ�GLH�7KHVH�VSUHFKHQ��GDVV�VLFK�GDV
3UREOHP�GHU�)OlFKHQLQDQVSUXFKQDKPH�LP�=XJH�GHV�GHPRJUDSKLVFKHQ�:DQ�
GHOV�YRQ�VHOEVW�O|VW��6R�ZHUGHQ�GLH�$OWHUVMDKUJlQJH��GLH�HLQHQ�KRKHQ�)Ol�
FKHQDQVSUXFK�XQG��YHUEUDXFK�KDEHQ��GDV�6WHUEHDOWHU�HUUHLFKHQ�RGHU�LQ�HLQH
)DPLOLHQSKDVH� GHU� .RQVROLGLHUXQJ� E]Z�� 6FKUXPSIXQJ� HLQWUHWHQ�� =XGHP
ZLUG�HLQ�JU|�HU�ZHUGHQGHU�$QWHLO�GHU�lOWHUHQ�+DXVKDOWH�GLH�1lKH�]XU�,QIUD�
VWUXNWXU�LQ�NOHLQHUHQ�:RKQXQJHQ�LQ�GHQ�.HUQVWlGWHQ�VXFKHQ��*UXQGVlW]OLFK
LVW� PLW� GHU� $OWHUXQJ� DXFK� HLQ� 5�FNJDQJ� GHV� YHUI�JEDUHQ� (LQNRPPHQV
YHUEXQGHQ��GDV�]X�HLQHU�6HQNXQJ�GHV�:RKQVWDQGVQLYHDXV�I�KUW��'LH�VWlUNHUH
1DFKIUDJH�GHU�0LJUDQWHQ�QDFK�:RKQUDXP� I�KUW� GD]X�� GDVV� GLH� JU|�HUHQ
+DXVKDOWH�HLQHQ�JHULQJHUHQ�)OlFKHQYHUEUDXFK�SUR�.RSI�DXIZHLVHQ�XQG�GLH
EHYRU]XJWH�:RKQODJH�LQ�GHQ�.HUQVWlGWHQ�UHDOLVLHUW�ZLUG��'LH�(QWVSDQQXQJ
DXI�GHP�:RKQXQJVPDUNW�I�KUW�ZHLWHUKLQ�GD]X��GDVV�GHU�VXEXUEDQH�5DXP�DQ
%HGHXWXQJ� YHUOLHUW� XQG� GLH� ,PPRELOLHQSUHLVH� XQG� �ZHUWH� VLQNHQ��'DUDXV
IROJW�HLQ�$WWUDNWLRQVYHUOXVW�GHU�,PPRELOLHQ�DOV�*HOGDQODJH�XQG�$OWHUVYRU�
VRUJH�XQG�HLQH�=XU�FNKDOWXQJ�GHU�.RPPXQHQ�EHL�GHU�$XVZHLVXQJ�QHXHU
6LHGOXQJVIOlFKHQ�
$OOH�GLHVH�$VSHNWH�KlWWHQ�HLQHQ�JHULQJHUHQ�)OlFKHQYHUEUDXFK�]XU�)ROJH�

MHGRFK�VSUHFKHQ�DXFK�HLQH�5HLKH�YRQ�$UJXPHQWHQ�JHJHQ�GLHVH�$QQDKPHQ�
6R� LVW� HEHQVR�]X�EHREDFKWHQ��GDVV�GLH�)OlFKHQ� LQ�GHU�9HUJDQJHQKHLW� XQ�
DEKlQJLJ� YRQ�GHU� GHPRJUDSKLVFKHQ�XQG�ZLUWVFKDIWOLFKHQ�(QWZLFNOXQJ� LQ
$QVSUXFK�JHQRPPHQ�ZRUGHQ�VLQG��'D�GLH�+DXVKDOWV]DKO�WURW]�U�FNOlXILJHU
%HY|ONHUXQJV]DKO�QRFK�ELV�PLQGHVWHQV������]XQHKPHQ�ZLUG��LVW�PLQGHVWHQV
ELV� GDKLQ� YRQ� HLQHP� JUR�HQ� 1DFKIUDJHSRWHQ]LDO� DXV]XJHKHQ�� 6FKUXPS�
IXQJVSUR]HVVH� XQG� GDPLW� YHUEXQGHQH� VLQNHQGH� 3UHLVH� N|QQHQ� DXFK� GD]X
I�KUHQ��GDVV�GLH�LQGLYLGXHOOH�)OlFKHQLQDQVSUXFKQDKPH�ZHJHQ�GHU�OHLFKWHQ
5HDOLVLHUEDUNHLW�VWHLJW��'DV�1HEHQHLQDQGHU�YRQ�6FKUXPSIXQJ�XQG�:DFKV�
WXP�I�KUW�DX�HUGHP�GD]X��GDVV�LQ�HLQLJHQ�5HJLRQHQ�HLQH�$QVSDQQXQJ�GHV
:RKQXQJVPDUNWHV�YRUKHUUVFKHQ�ZLUG��GLH�)OlFKHQH[SDQVLRQ�XQG�1HXEDX
QRWZHQGLJ� HUVFKHLQHQ� ODVVHQ�� ,Q� GLHVHP� =XVDPPHQKDQJ� VWHKHQ� GLH� *H�
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PHLQGHQ� LQQHUKDOE� GHU�:DFKVWXPVUHJLRQHQ� LQ� HLQHU� .RQNXUUHQ]� EHL� GHU
%DXODQGDXVZHLVXQJ��YJO��=XVDPPHQVFKDX�LQ�7DE����LQ�0h17(5�����������
��� ���7KHVH��³:RKQHLJHQWXP¦
'DV�:RKQHLJHQWXP�ZLUG�LP�5DKPHQ�GHV�GHPRJUDSKLVFKHQ�:DQGHOV�HLQH
]XQHKPHQGH�%HGHXWXQJ�JHZLQQHQ�
=ZDU�UHV�PLHUHQ�%(+5,1*�XQG�+(/%5(&+7��³'LH�'HXWVFKHQ�ZHUGHQ��

DXFK�]XN�QIWLJ�YRP�/HEHQ�LP�HLJHQHQ�+DXV�WUlXPHQ�¤�XQG�ZHLWHUKLQ�PHKU�
KHLWOLFK�]XIULHGHQ� LP�0HKUIDPLOLHQKDXV�]XU�0LHWH�ZRKQHQ¦� �%(+5,1*�X�
+(/%5(&+7�������������GRFK�]HLFKQHW�VLFK�HLQH�9HUlQGHUXQJ�GHU�5DKPHQ�
EHGLQJXQJHQ�I�U�GLH�(QWZLFNOXQJ�GHU�:RKQHLJHQWXPVTXRWH� LP�=XJH�GHV
GHPRJUDSKLVFKHQ�:DQGHOV�DE��'UHL�9HUPXWXQJHQ�VHLHQ�LQ�GLHVHP�=XVDP�
PHQKDQJ�KHUYRUJHKREHQ�
�� %HUHLWV�KHXWH�LVW�GLH�(LJHQWXPVTXRWH�EHL�GHU�lOWHUHQ�%HY|ONHUXQJ�K|KHU�
XQG� GLHV� ZLUG� VLFK� LP� 5DKPHQ� GHV� $OWHUXQJVSUR]HVVHV� ]ZDQJVOlXILJ
YHUVWlUNHQ��6HOEVW�ZHQQ�GDV�VHOEVW�JHQXW]WH�(LQIDPLOLHQKDXV�GHV�5HQWQHU�
HKHSDDUHV�RGHU�GHU�:LWZH�]X�*XQVWHQ�HLQHU�]HQWUDO�JHOHJHQHQ�:RKQXQJ
YHUODVVHQ�ZHUGHQ� VROOWH� LVW� IUDJOLFK�� RE� GLH� QHXH�:RKQXQJ� HLQH�0LHW�
ZRKQXQJ�VHLQ�ZLUG�

�� 'HU�GHPRJUDSKLVFKH�:DQGHO�I�KUW�]XU�(UK|KXQJ�GHV�6WHUEH�EHUVFKXVVHV�
'DV� ZLUG� ]X� HLQHU� =XQDKPH� YRQ� ,PPRELOLHQHUEVFKDIWHQ� I�KUHQ�� ZDV
ZLHGHUXP� GLH� (LJHQW�PHUTXRWH� VRZRKO� GXUFK� 6HOEVWQXW]XQJ� DOV� DXFK
GXUFK�.DSLWDOLVLHUXQJ�]XP�.DXI�HLQHU�)UHPGLPPRELOLH�HUK|KW�

�� 'LH� (LQZRKQHU� PLW� 0LJUDWLRQVKLQWHUJUXQG� SRVLWLRQLHUHQ� VLFK� DXI� GHQ
ELVKHU�ZHQLJHU�DWWUDNWLYHQ�:RKQXQJVWHLOPlUNWHQ��0HKUIDPLOLHQKlXVHU�LQ
LQQHQVWDGWQDKHQ�/DJHQ�ZHUGHQ�GXUFK�GLH�1lKH�]X�YHUWUDXWHQ�,QIUDVWUXNWX�
UHQ� XQG� 1HW]ZHUNHQ� LQWHUHVVDQWH� .DXIREMHNWH�� 'LH� $QVSU�FKH� DQ� GLH
EDXOLFKH�4XDOLWlW�VLQG�QLFKW�VR�KRFK�ZLH�EHL�GHQ�GHXWVFKHQ�(UZHUEHUQ��GLH
0RWLYH� GHU� (LJHQWXPVELOGXQJ� MHGRFK� YHUJOHLFKEDU�� /$8;� XQG� ),5$7
VWHOOHQ�]XGHP�IHVW��GDVV�VLFK�GLH�(LJHQW�PHUTXRWH�XQWHU�GHQ�0LJUDQWHQ�LQ
GHQ�OHW]WHQ�-DKUH�HUKHEOLFK�HUK|KW�KDW�XQG�GLH�%DXVSDUYHUWUDJVDEVFKO�VVH
GHU�]XU�FNOLHJHQGHQ�-DKUH�HLQH�)RUWVHW]XQJ�GLHVHV�7UHQGV�HUZDUWHQ�ODVVHQ
�),5$7�X��/$8;������������

�� 'XUFK� GHQ� VHLW� HLQLJHQ� -DKUHQ� PDVVLYHQ� 9HUNDXI� YRQ�:RKQUDXP� GHU
|IIHQWOLFKHQ�+DQG�XQG�JUR�HU�%HWULHEH�DQ�DXVOlQGLVFKH�,QYHVWRUHQ�ELHWHW
VLFK� I�U� HLQHQ� 7HLO� GHU�0LHWHU� GLH�0|JOLFKNHLW�� GLH� GHU]HLW� EHZRKQWH
:RKQXQJ�]X�NDXIHQ��*HUDGH�EHL�%HWULHEVZRKQXQJHQ�EHVWHKW�HLQH�HQJH
%LQGXQJ� ]XP�:RKQVWDQGRUW� XQG� ]XU� 1DFKEDUVFKDIW� GXUFK� HLQH� ODQJH
:RKQGDXHU�� ZDV� GLH� .DXIHQWVFKHLGXQJ� PD�JHEOLFK� EHHLQIOXVVW�� 'LH
:RKQXQJHQ�VLQG�RIW�DXV�6LFKW�GHV�(UZHUEHUV� LP�XQWHUHQ�3UHLVVHJPHQW
DQJHVLHGHOW�XQG�GHU�(LQ]HOYHUNDXI�EULQJW�GXUFK�GHQ�J�QVWLJHQ�³*UR�HLQ�
NDXI¦�GHV�,QYHVWRUV�WURW]GHP�QRFK�HLQH�DQVSUHFKHQGH�5HQGLWH��(V�ZLUG
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GDYRQ�DXVJHJDQJHQ��GDVV�ELV������UXQG���0LR��ZHLWHUH�:RKQHLQKHLWHQ
YRQ� .RPPXQHQ� XQG� 8QWHUQHKPHQ� ZHLWHUYHUlX�HUW� ZHUGHQ� �-867� X�
5(87+(5�����������������

��� ���7KHVH��³:RKQJHVHOOVFKDIW¦
D�� ³'LH�$OWHQ�� GDV� VLQG�GLH� DQGHUHQ¦� ODXWHW� GLH� �EHU]HXJHQGH�7KHVH�YRQ
1,(-$+5�������������
'LH� )ROJH� ZlUH�� GDVV� ]�%�� VSH]LHOOH� DOWHQJHUHFKWH� :RKQDQJHERWH� QLFKW
ZDKUJHQRPPHQ�Z�UGHQ��GD�VLFK�GLH�lOWHUH�%HY|ONHUXQJ�JDU�QLFKW�DOV�=LHO�
JUXSSH�VLHKW��'LH�$OWHUXQJ�GHU�*HVHOOVFKDIW�LVW�XQDXIKDOWVDP��KLHU�NRPPHQ
DOOH� 3URJQRVHQ� ]XP� JOHLFKHQ� 6FKOXVV�� 'RFK� GLH� JHVHOOVFKDIWOLFKHQ� 9HU�
lQGHUXQJHQ�LQ�GHU�³:RKQZHOW¦�VLQG�QRFK�ZHLWJHKHQG�XQEHNDQQW��=LHOH�XQG
.RQ]HSWH�I�U�HLQ�VHOEVW�EHVWLPPWHV�:RKQHQ�LP�$OWHU�XQG�DXFK�GLH�'XUFK�
PLVFKXQJ�GHU�*HQHUDWLRQHQ�LQ�+DXV�XQG�4XDUWLHU�ZHUGHQ�GHU]HLW�QXU�]|JHU�
OLFK� DN]HSWLHUW� XQG� SUDNWL]LHUW��9LHOPHKU� EHVWHKW� GHU�+DQJ�� GLH� YHUWUDXWH
:RKQZHOW� ]X�HUKDOWHQ�XQG�HLQH�9HUlQGHUXQJ�GXUFK�H[WHUQH�+LOIHQ� ODQJH
KLQDXV]XVFKLHEHQ��'DPLW�EHVWHKW�GLH�*HIDKU��GDVV�VLFK�HLQH�=ZHLNODVVHQJH�
VHOOVFKDIW� LP�$OWHU� KHUDXVELOGHW��'LH�6HOEVWVWlQGLJHQ� XQG�GLHMHQLJHQ�� GLH
VLFK�6HOEVWVWlQGLJNHLW�RUJDQLVLHUHQ�N|QQHQ�XQG�GLH�8QVHOEVWVWlQGLJHQ��(V
ZLUG� VLFK�DOVR�HLQH�'LIIHUHQ]LHUXQJ�XQG�6HJUHJDWLRQ� DXI�GHP�$OWHQZRK�
QXQJVPDUNW� HLQVWHOOHQ�� 'DV� $XVPD�� KlQJW� GDQQ� YRQ� GHU� PHQWDOHQ� XQG
UlXPOLFKHQ� 0RELOLWlW� VRZLH� GHP� VR]LR|NRQRPLVFKHQ� 6WDWXV� GHU� lOWHUHQ
%HY|ONHUXQJ�DE�
E��³8QWHU�XQV�EOHLEHQ�¤�MD�ELWWH��QHLQ�GDQNH�¦��3$+/������
'LH�%HGHXWXQJ�GHV�:RKQXQJVPDUNWHV�I�U�0LJUDQWHQ�ZLUG�TXDQWLWDWLY�ZLH
DXFK�TXDOLWDWLY�GHXWOLFK�]XQHKPHQ��'HU�%HGHXWXQJVJHZLQQ�LQ�TXDQWLWDWLYHU
+LQVLFKW�HUNOlUW�VLFK�DXV�HLQHU�ZHLWHUHQ�=XZDQGHUXQJ�XQG�HLQHP�QDW�UOLFKHQ
%HY|ONHUXQJVZDFKVWXP�GXUFK�YHUJOHLFKVZHLVH�KRKH�*HEXUWHQUDWHQ�XQG�¤
DXI�*UXQG�GHU�GHU]HLWLJHQ�$OWHUVYHUWHLOXQJ�¤�QLHGULJH�6WHUEH]DKOHQ��*HVHOO�
VFKDIWOLFK�UHOHYDQWHU�LVW� MHGRFK�GLH�TXDOLWDWLYH�%HGHXWXQJ�GHV�:RKQXQJV�
PDUNWHV�I�U�0LJUDQWHQ��GD�HLQH�]XQHKPHQGH�$XVGLIIHUHQ]LHUXQJ�GHU�:RKQ�
Z�QVFKH� XQG�:RKQEHG�UIQLVVH� ]X� HUZDUWHQ� LVW�� (LQH�ZHVHQWOLFKH� 6WHXH�
UXQJVJU|�H� ZLUG� GLH� VR]LR|NRQRPLVFKH� 6LWXDWLRQ� VHLQ�� GHQQ� 0LJUDQWHQ
]DKOHQ�QLFKW�VHOWHQ�PHKU�*HOG�I�U�JOHLFKH�$XVVWDWWXQJ�RGHU�VRJDU�JHULQJHUH
:RKQTXDOLWlW��$OV�0LHWHU�JHK|UHQ�VLH�]XGHP�WHQGHQ]LHOO�]X�GHQ�9HUOLHUHUQ
YRQ� LQQHUVWlGWLVFKHQ�$XIZHUWXQJVSUR]HVVHQ� �67$8%$&+�������������$XI
GHU�DQGHUHQ�6HLWH�HUK|KW�VLFK�GLH�(LJHQW�PHUTXRWH�GHU�DXVOlQGLVFKHQ�%HY|O�
NHUXQJ��*OHLFK�RE�GLH�(LJHQWXPVELOGXQJ�LP�VXEXUEDQHQ�5DXP�RGHU�LQQHQ�
VWDGWQDK�UHDOLVLHUW�ZLUG��6HJUHJDWLRQVHUVFKHLQXQJHQ�ZHUGHQ�GHVKDOE�QLFKW
]ZDQJVOlXILJ� DEJHEDXW� �),5$7� X�� /$8;� ������ ���I���� :RKQHLJHQWXPV�
ELOGXQJ�GHU�0LJUDQWHQ�ZLUG�VRPLW�QLFKW�DXWRPDWLVFK�]XU�,QWHJUDWLRQ�I�KUHQ�
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��� ���7KHVH��³:RKQSUHLVH¦
'LH�.RVWHQ� I�U� GDV�:RKQHQ� �0LHWHQ�� ,PPRELOLHQSUHLVH��ZHUGHQ� VLFK� LP
5DKPHQ�GHV�GHPRJUDSKLVFKHQ�:DQGHOV�YHUlQGHUQ�
'LHVHU�9HUlQGHUXQJVSUR]HVV�ZLUG�MHGRFK�PHKUGLPHQVLRQDO�YHUODXIHQ��GD

EHVWLPPWH�:RKQXQJVWHLOPlUNWH� HLQ�'HIL]LW�� DQGHUH� HLQHQ�hEHUKDQJ� DXI�
ZHLVHQ�ZHUGHQ��'XUFK�GDV�1HEHQHLQDQGHU�YRQ�6FKUXPSIXQJV��XQG�:DFKV�
WXPVUHJLRQHQ� NRPPW� HV� ]X� HLQHU� 6LWXDWLRQ�� LQ� GHU� 3UHLVYHUIDOO� XQG� JXWH
5HQGLWH�ZLH�DXFK�/HHUVWDQG�XQG�1HXEDX�JOHLFK]HLWLJ�H[LVWLHUHQ�
+HXWH�LVW�QRFK�NHLQ�NODUHU�=XVDPPHQKDQJ�YRQ�%HY|ONHUXQJVHQWZLFNOXQJ

GHU� 9HUJDQJHQKHLW� XQG� DQVFKLH�HQGHU�:RKQLPPRELOLHQSUHLVHQWZLFNOXQJ
HUNHQQEDU��:LH� GDV�%HLVSLHO� GHU� ,PPRELOHQSUHLVHQWZLFNOXQJ� LQ� GHQ�*H�
PHLQGHQ� 1RUGUKHLQ�:HVWIDOHQV� ]HLJW�� VLQG� 3UHLVU�FNJDQJ� XQG� %HY|ONH�
UXQJVDQVWLHJ� HEHQVR� ]X� EHREDFKWHQ� ZLH� 3UHLVDQVWLHJ� XQG� %HY|ONHUXQJV�
U�FNJDQJ� �YJO��$EE�� ����(V�PXVV� DEJHZDUWHW�ZHUGHQ�� ELV� VLFK�QHEHQ�GHQ
%HY|ONHUXQJV]DKOHQ�DXFK�GLH�+DXVKDOWV]DKOHQ�LP�5DKPHQ�GHV�GHPRJUDSKL�
VFKHQ�:DQGHOV�YHUlQGHUQ�
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� )D]LW
'HU�GHPRJUDSKLVFKH�:DQGHO�LQ�'HXWVFKODQG�KDW�GHQ�:RKQXQJVPDUNW�QRFK
QLFKW�LP�YROOHQ�8PIDQJH�HUUHLFKW��'LH�(QWZLFNOXQJ�GHU�+DXVKDOWV]DKOHQ�DOV
HQWVFKHLGHQGH�*U|�H�GHU�:RKQXQJVQDFKIUDJH�YHUOlXIW�QRFK�ELV�HWZD�����
SRVLWLY��LP�*HJHQVDW]�]XU�HUZDUWHWHQ�%HY|ONHUXQJVHQWZLFNOXQJ��*UDYLHUHQ�
GHU� DOV� GLH� TXDQWLWDWLYHQ� *HVLFKWVSXQNWH� VLQG� GLH� TXDOLWDWLY�VWUXNWXUHOOHQ
$VSHNWH��'LH�]XQHKPHQGH�$OWHUXQJ�GHU�%HY|ONHUXQJ��GLH�$XVGLIIHUHQ]LH�
UXQJ�GHU�/HEHQVVWLOH�XQG�GLH�'LIIHUHQ]LHUXQJ�GHU�%HY|ONHUXQJ�PLW�0LJUD�
WLRQVKLQWHUJUXQG�VLQG�GLH�+HUDXVIRUGHUXQJHQ��GLH�GHU�:RKQXQJVPDUNW�PLW
GHP�GHU]HLWLJHQ�:RKQXQJVEHVWDQG�DQQHKPHQ�PXVV��'LH�$XVZLUNXQJHQ�GHV
GHPRJUDSKLVFKHQ�:DQGHOV�ZHUGHQ�UHJLRQDO�YHUVFKLHGHQ��MD�VRJDU�JHJHQVlW]�
OLFK�YHUODXIHQ��%HWURIIHQ�VLQG�KLHU�QHEHQ�GHU�HLJHQWOLFKHQ�1DFKIUDJH�QDFK
VSH]LILVFKHP�:RKQUDXP�� GLH�9HUlQGHUXQJ� GHU�:RKQ�� XQG�6LHGOXQJVIOl�
FKHQLQDQVSUXFKQDKPH�� GLH� %HGHXWXQJ� GHV�:RKQHLJHQWXPV� XQG� GLH� (QW�
ZLFNOXQJ�:RKQQXW]XQJVNRVWHQ�XQG�,PPRELOLHQSUHLVH�

/LWHUDWXU
%%5�����D� �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ�������D��+HPPQLVVH

GHU�:RKQHLJHQWXPVELOGXQJ��%RQQ�� �)RUVFKXQJHQ�������
%%5�����E� �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ�������E��:RKQXQJV�

SURJQRVH�������%RQQ�� �%HULFKWH�GHV�%%5������
%%5�����D� �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ�������D��,1.$5�¤

5DXPRUGQXQJVSURJQRVH�%HY|ONHUXQJ��&'�5RP��%RQQ
%%5�����E� �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ�������E��:RKQXQJV�

PlUNWH�LQ�'HXWVFKODQG��%RQQ��� �%HULFKWH�GHV�%%5������
%%5�����F� �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ�������F��%HY|ONH�

UXQJVU�FNJDQJ�XQG�,QIUDVWUXNWXUYHUVRUJXQJ��%RQQ�� �,QIRUPDWLRQHQ�DXV�GHU�)RUVFKXQJ
GHV�%%5�����

%%5�����D� �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ�������D��%DXODQG�
XQG�,PPRELOLHQPlUNWH��%RQQ��� �%HULFKWH�GHV�%%5������

%%5�����E� �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ�������E��:RKQXQJV�
PlUNWH�LQ�'HXWVFKODQG��%RQQ��� �%HULFKWH�GHV�%%5������

%%5�����F� �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*��+UVJ�������F��:RKQXQJV�
SROLWLVFKH�.RQVHTXHQ]HQ�GHU�ODQJIULVWLJHQ�GHPRJUDSKLVFKHQ�(QWZLFNOXQJ��%RQQ�� �%%5
)RUVFKXQJHQ�������

%%5������ �%81'(6$07�)h5�%$8:(6(1�81'�5$8025'181*� �+UVJ���������5DXPRUG�
QXQJVEHULFKW�������%RQQ��� �%HULFKWH�GHV�%%5������

%(+5,1*��.��XQG�,��+(/%5(&+7�������:RKQHLJHQWXP�LQ�(XURSD��8UVDFKHQ�XQG�5DKPHQEH�
GLQJXQJHQ�XQWHUVFKLHGOLFKHU�:RKQHLJHQW�PHUTXRWHQ�LQ�(XURSD��/XGZLJVEXUJ�

%,5*��+��������7UHQGV�GHU�%HY|ONHUXQJVHQWZLFNOXQJ��)UDQNIXUW�0DLQ��� �6FKULIWHQUHLKH�GHV
9HUEDQGHV�GHXWVFKHU�+\SRWKHNHQEDQNHQ������

%,5*��+��XQG�&��+(66(�������%HY|ONHUXQJVHQWZLFNOXQJ��0�QFKHQ��� �,QIRUPDWLRQHQ�]XU
SROLWLVFKHQ�%LOGXQJ�������

%8&+(5��+��XQG�&��6&+/g0(5�������'HU�GHPRJUDSKLVFKH�:DQGHO�XQG�VHLQH�:RKQXQJV�
PDUNWUHOHYDQ]��,Q��YKZ�:RKQHLJHQWXP�����6�����¤����
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%8&+(5��+��XQG�&��6&+/g0(5�������'LH�SULYDWHQ�+DXVKDOWH�LQ�GHQ�5HJLRQHQ�GHU�%XQGHVUH�
SXEOLN� 'HXWVFKODQG�� (LQH� 3URJQRVH� GHV� %%5� ]XP� -DKU� ������ ,Q�� ,QIRUPDWLRQHQ� ]XU
5DXPHQWZLFNOXQJ���������6�����¤����

%81'(6,167,787� )h5� %(9g/.(581*6)256&+81*� ������ %HY|ONHUXQJ�� )DNWHQ�7UHQGV�
8UVDFKHQ�(UZDUWXQJHQ��'LH�ZLFKWLJVWHQ�)UDJHQ��:LHVEDGHQ�

%81'(65(*,(581*�������3HUVSHNWLYHQ�I�U�'HXWVFKODQG�¤�8QVHUH�6WUDWHJLH�I�U�HLQH�QDFKKDO�
WLJH�(QWZLFNOXQJ��%HUOLQ�

'(876&+(5�%81'(67$*�������6FKOXVVEHULFKW�GHU�(QTXHWH�.RPPLVVLRQ�³'HPRJUDSKLVFKHU
:DQGHO�¤�+HUDXVIRUGHUXQJHQ�XQVHUHU�lOWHU�ZHUGHQGHQ�*HVHOOVFKDIW�DQ�GHQ�(LQ]HOQHQ�XQG
GLH�3ROLWLN¦��%HUOLQ�� �%XQGHVWDJV�'UXFNVDFKH����������

'(876&+(6�=(17580�)h5�$/7(56)5$*(1��+UVJ���������5HJLRQDOHV�$OWHUQ�XQG�0RELOLWlWV�
SUR]HVVH�bOWHUHU��)UDQNIXUW�0DLQ��1HZ�<RUN�

'23)(5��7��������'HU�ZHVWGHXWVFKH�:RKQXQJVPDUNW��(LQ�G\QDPLVFKHV�7HLOPDUNWPRGHOO�
0�QFKHQ�

((&.+2))��-��������:RKQXQJVSROLWLN��7�ELQJHQ�
(,&+(1(5��9��������0RELO�EOHLEHQ��hEHU�GDV�8P]LHKHQ�LP�$OWHU��,Q��6&+$'(5�67,)781*

�+UVJ���� ZRKQ�ZDQGHO�� 6]HQDULHQ�� 3URJQRVHQ�� 2SWLRQHQ� ]XU� =XNXQIW� GHV� :RKQHQV�
'DUPVWDGW��6�����¤����

),5$7��6��XQG�+�'��/$8;�������:RKQHLJHQWXPVELOGXQJ�YRQ�0LJUDQWHQ�¤�LKUH�%HGHXWXQJ�I�U
GLH�UlXPOLFKH�XQG�LQGLYLGXHOOH�(LQJOLHGHUXQJ�DP�%HLVSLHO�GHU�W�UNLVFKHQ�%HY|ONHUXQJ�LQ
.|OQ��,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ�����6�����¤����

*/$7=(5��:��������1HXH�:RKQIRUPHQ�I�U�-XQJH�XQG�$OWH��+DXVKDOWVWHFKQLVLHUXQJ�LQ�GHU
*HQHUDWLRQHQSHUVSHNWLYH�� ,Q�� 6&+$'(5�67,)781*� �+UVJ���� ZRKQ�ZDQGHO�� 6]HQDULHQ�
3URJQRVHQ��2SWLRQHQ�]XU�=XNXQIW�GHV�:RKQHQV��'DUPVWDGW��6�����¤����

,:$12:��,��XQG�5��6&+0,'7��������6]HQDULHQ�]XU�:RKQIOlFKHQQDFKIUDJHHQWZLFNOXQJ�ELV
����� LQ� GHQ� RVWGHXWVFKHQ� /lQGHUQ� XQG� %HUOLQ�� ,Q�� %%5� �+UVJ����:RKQXQJVSURJQRVH
������%RQQ��6����¤���� �%HULFKWH�GHV�%%5��%G������

-867�� 7�� XQG� 6�� 5(87+(5� ������:RKQXQJVSRUWIROLRV� LQ�'HXWVFKODQG��:HLWHUH�9HUNlXIH
SURJUDPPLHUW�� 'HXWVFKH� %DQN� 5HVHDUFK�� $NWXHOOH� 7KHPHQ� ����� ��� 0DL� ������ ,Q�
KWWS���ZZZ�GEUHVHDUFK�GH�������������

.(//(��0���+�0��%g/7,1*��8��YDQ�681780�������:RKQXQJVSROLWLN�I�U�PRUJHQ��0�QVWHU��� 
0DWHULDOLHQ�]XP�6LHGOXQJV��XQG�:RKQXQJVZHVHQ�XQG�]XU�5DXPSODQXQJ������

.,/3(5��+��XQG�%��0h//(5�������'HPRJUDSKLVFKHU�:DQGHO�LQ�'HXWVFKODQG��,Q��*HRJUDSKL�
VFKH�5XQGVFKDX����������6����¤���

.2&.6��0��������'HPRJUDSKLVFKHU�:DQGHO�XQG�,QIUDVWUXNWXU�LP�OlQGOLFKHQ�5DXP�¤�YRQ
HXURSlLVFKHQ�(UIDKUXQJHQ�OHUQHQ"�,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ����������

.2)1(5��6��������:RKQXQJVPDUNW�XQG�:RKQXQJVZLUWVFKDIW��0�QFKHQ�
0h//(5��%��XQG�6��6,('(1723�������:DFKVWXP�XQG�6FKUXPSIXQJ�LQ�'HXWVFKODQG�¤�7UHQGV�

3HUVSHNWLYHQ�XQG�+HUDXVIRUGHUXQJHQ� I�U�GLH� UlXPOLFKH�3ODQXQJ�XQG�(QWZLFNOXQJ�� ,Q�
'HXWVFKH�=HLWVFKULIW�I�U�.RPPXQDOZLVVHQVFKDIWHQ����������6����II�

0h//(5��5��������3HUVSHNWLYHQ�GHU�:RKQXQJVPlUNWH��,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFN�
OXQJ����������6�����¤����

0h1=��5��������%HY|ONHUXQJVHQWZLFNOXQJ�LQ�'HXWVFKODQG�¤�.RQVHTXHQ]HQ�I�U�:RKQEDX
XQG�:RKQHLJHQWXP��,Q��YKZ�¤�)RUXP�:RKQHLJHQWXP�����6�����¤����

0h17(5��$��������'HPRJUDSKLVFKHU�:DQGHO�XQG�OlQJHUIULVWLJHU�:RKQVLHGOXQJVIOlFKHQEH�
GDUI�LQ�GHQ�*HPHLQGHQ�XQG�.UHLVHQ�1RUGUKHLQ�:HVWIDOHQV��$EVFKOXVVEHULFKW���+UVJ��,/6
15:���'RUWPXQG�

1,(-$+5��(��������'LH�$OWHQ�VLQG�GLH�DQGHUHQ��(LQGU�FNH�DXV�GHU�5HSXEOLN�GHU�$OWHQ��,Q�
6&+$'(5�67,)781*��+UVJ����ZRKQ�ZDQGHO��6]HQDULHQ��3URJQRVHQ��2SWLRQHQ�]XU�=XNXQIW
GHV�:RKQHQV��'DUPVWDGW����������¤����

2'(50$77��$��������(LJHQW�PHUVWUXNWXUHQ�GHV�:RKQXQJVPDUNWHV��0�QVWHU�
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3$+/��:DOWHU�������³8QWHU�XQV�EOHLEHQ�¤�MD�ELWWH��QHLQ�GDQNH�¦�,QWHJUDWLRQ�YRQ�=XZDQGHUHUQ�
,Q�� 6&+$'(5�67,)781*� �+UVJ���� ZRKQ�ZDQGHO�� 6]HQDULHQ�� 3URJQRVHQ�� 2SWLRQHQ� ]XU
=XNXQIW�GHV�:RKQHQV��'DUPVWDGW��6�����¤����

5g+/��.��+�� ������5lXPOLFKH�(QWZLFNOXQJ�� ,Q�� ,167,787�'(5�'(876&+(1�:,576&+$)7
�+UVJ����3HUVSHNWLYH�������gNRQRPLN�GHV�GHPRJUDSKLVFKHQ�:DQGHOV��.|OQ��6�����¤����

6$,/(5�)/,(*(��8��������'HU�$UEHLWVNUHLV�³:RKQXQJVPDUNWIRUVFKXQJ¦��,Q��.$55$6&+��+�
�+UVJ����*HRJUDSKLH��7UDGLWLRQ�XQG�)RUWVFKULWW��)HVWVFKULIW�]XP���MlKULJHQ�%HVWHKHQ�GHU
+HLGHOEHUJHU�*HRJUDSKLVFKHQ�*HVHOOVFKDIW��+HLGHOEHUJ��6�����¤����� �+**�-RXUQDO������

6&+$'(5�67,)781*� � �+UVJ���������1HXH�:RKQXQJ�DXFK� LP�$OWHU��)ROJHUXQJHQ�DXV�GHP
GHPRJUDSKLVFKHQ�:DQGHO�I�U�:RKQXQJVSROLWLN�XQG�:RKQXQJVZLUWVFKDIW��'DUPVWDGW�

6&+$'(5�67,)781*� �+UVJ��� ������ ZRKQ�ZDQGHO�� 6]HQDULHQ�� 3URJQRVHQ�� 2SWLRQHQ� ]XU
=XNXQIW�GHV�:RKQHQV��'DUPVWDGW�

6&+/g0(5��&��������'LH�SULYDWHQ�+DXVKDOWH�LQ�GHQ�5HJLRQHQ�GHU�%XQGHVUHSXEOLN�'HXWVFK�
ODQG�]ZLVFKHQ������XQG�������,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��������6����¤����

6,(%(/��:�� ������ 6HJUHJDWLRQ� XQG� ,QWHJUDWLRQ��9RUDXVVHW]XQJHQ� I�U� GLH� ,QWHJUDWLRQ� YRQ
=XZDQGHUHUQ�� ,Q�� 6&+$'(5�67,)781*� �+UVJ���� ZRKQ�ZDQGHO�� 6]HQDULHQ�� 3URJQRVHQ�
2SWLRQHQ�]XU�=XNXQIW�GHV�:RKQHQV��'DUPVWDGW��6�����¤����

67$7,67,6&+(6�%81'(6$07��+UVJ�������D��%HY|ONHUXQJ�'HXWVFKODQGV�ELV�����������NRRUGL�
QLHUWH�%HY|ONHUXQJVYRUDXVEHUHFKQXQJ��:LHVEDGHQ�

67$7,67,6&+(6�%81'(6$07�����E��%DXHQ�XQG�:RKQHQ��,QWHUQHW��KWWS���ZZZ�GHVWDWLV�GH�
EDVLV�G�EDXZR�ZRVLWDE��SKS��������������

67$7,67,6&+(6�%81'(6$07�����F��%DXHQ�XQG�:RKQHQ��,QWHUQHW��KWWS���ZZZ�GHVWDWLV�GH�
EDVLV�G�EDXZR�ZRVLWDE��SKS��������������

67$7,67,6&+(6�%81'(6$07�����G��%DXHQ�XQG�:RKQHQ��,QWHUQHW��KWWS���ZZZ�GHVWDWLV�GH�
EDVLV�G�EDXZR�ZRVLWDE��SKS��������������

67$8%$&+��5�� ������0LJUDQWHQ� DOV�.XQGHQ��=XP�8PJDQJ�GHU�:RKQXQJVZLUWVFKDIW�PLW
HWKQLVFK�NXOWXUHOOHU�9LHOIDOW��,Q��5DXP3ODQXQJ�������6�����¤����

681780��8��YDQ�XQG�:��0,&+(/6�������/HEHQ�XQG�:RKQHQ�LQ�HLQHU�DOWHUQGHQ�*HVHOOVFKDIW�
0�QVWHU�

:$/7(56%$&+(5��0��������(QWZLFNOXQJ�GHU�:RKQIOlFKHQQDFKIUDJH�LQ�GHQ�DOWHQ�/lQGHUQ
ELV�������,Q��%%5��+UVJ����:RKQXQJVSURJQRVH�������%RQQ��6���¤���

:$/7(56%$&+(5��0��������.RQVHTXHQ]HQ�DNWXHOOHU�(QWZLFNOXQJHQ�EHL�GHQ�+DXVKDOWHQ�I�U
GHQ�:RKQXQJVQHXEDX�LQ�GHQ�DOWHQ�/lQGHUQ��,Q��,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ������
6�����¤����

:$/7(56%$&+(5��0��XQG�0��0(7=0$&+(5��������(QWZLFNOXQJ�GHV�:RKQXQJVDQJHERWHV
XQG� ]XN�QIWLJHU�1HXEDXEHGDUI�� ,Q�� %%5� �+UVJ����:RKQXQJVSURJQRVH� ������ %RQQ�� 6�
��¤���

:(=(0$(/��-��(��YDQ�������'\QDPLVLHUXQJ�HLQHU�ELQQHQRULHQWLHUWHQ�%UDQFKH��'LH�6FKZHL]HU
:RKQLPPRELOLHQZLUWVFKDIW�LP�8PEUXFK��,Q��*HRJUDSKLVFKH�=HLWVFKULIW�������6����¤���

:8//.23)��8��������6SDUHQ�I�U�GLH�$OWHUVYRUVRUJH��'LH�5ROOH�GHU�:RKQLPPRELOLHQ�� ,Q�
,QIRUPDWLRQHQ�]XU�5DXPHQWZLFNOXQJ��%RQQ�����6�����¤����


