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$EE������=XVWDQG�GHU�(LHU�YRQ�&��GRUVDWXV��Q�*HOHJH� ������&��SDUDOOHOXV��Q�*HOHJH� ����XQG�*��UXIXV��Q�*HOHJH

 ����DXI�GHU�)OlFKH�:+�LP�)U�KMDKU����� ����������������������������������������������������������������������������������������������������

$EE������=XVWDQG�GHU�(LHU�YRQ�&��GRUVDWXV��Q�*HOHJH� ������&��SDUDOOHOXV��Q�*HOHJH� ����XQG�*��UXIXV��Q�*HOHJH

 ����DXI�GHU�)OlFKH�:0�LP�)U�KMDKU����� ���������������������������������������������������������������������������������������������������

$EE������=XVWDQG�GHU�(LHU�YRQ�&��GRUVDWXV��Q�*HOHJH� ������&��SDUDOOHOXV��Q�*HOHJH� ����XQG�*��UXIXV��Q�*HOHJH

 ����DXI�GHU�)OlFKH�68�LP�)U�KMDKU�����������������������������������������������������������������������������������������������������������

$EE������=XVWDQG�GHU�(LHU�YRQ�&��GRUVDWXV��Q�*HOHJH� ������&��SDUDOOHOXV��Q�*HOHJH� �����XQG�*��UXIXV��Q�*HOHJH

 �����DXI�GHU�)OlFKH�:/�LP�)U�KMDKU����� ���������������������������������������������������������������������������������������������������

$EE������%HUHFKQHWH�6WDQGDUGSRSXODWLRQVNXUYHQ���EHU�GLH�-DKUH�������������XQG��EHU�DOOH�)OlFKHQ�JHPLWWHOW�

5HODWLYH�,QGLYLGXHQGLFKWH��YJO��.DSLWHO������.XUYHQSDUDPHWHU�QDFK�$XJHQPD��DQJHSD�W ����������������������������

$EE������*OHLWHQGHU�'XUFKVFKQLWW�GHU�WlJOLFKHQ�0RUWDOLWlWHQ�LQ�$EKlQJLJNHLW�GHU�=HLW ������������������������������������������

$EE������=XVDPPHQKDQJ�]ZLVFKHQ�(L��XQG�-XYHQLOPRUWDOLWlW�XQG�GHU�3RSXODWLRQVVWDELOLWlW����������������������������������
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7DEHOOHQYHU]HLFKQLV
7DE�����$UWHQOLVWH�GHU�LP�6WUHXREVWJ�UWHO�GHU�/LPEXUJ�DXIWUHWHQGHQ�2UWKRSWHUHQ��XQG�LKU�9RUNRPPHQ�DXI�GHQ

8QWHUVXFKXQJVIOlFKHQ��:+� �]ZHLVFK�ULJH�0lKZLHVH��:0� �0XOFKZLHVH��:/� �%UDFKH��68� 

6FKDIXPWULHEVZHLGH��)OlFKHQ�YJO��.DSLWHO�������� �������������������������������������������������������������������������������������������

7DE�����*HZLFKWVYHUlQGHUXQJHQ�ZlKUHQG�GHU�(PEU\RQDOHQWZLFNOXQJ�YRQ�&��SDUDOOHOXV��&��GRUVDWXV�XQG�*��UXIXV

$��EHL���PO�.RQWDNWZDVVHU��%��EHL�����PO�.RQWDNWZDVVHU��&��EHL������/XIWIHXFKWLJNHLW�RKQH

.RQWDNWZDVVHU�,1*5,6&+�����E��DXV�,1*5,6&+�	�.g+/(5�����������������������������������������������������������������������

7DE�����3KlQRORJLVFKH�$QJDEHQ�]X�&��SDUDOOHOXV��&��GRUVDWXV�XQG�*��UXIXV�DXV�YHUVFKLHGHQHQ�*HJHQGHQ

0LWWHOHXURSDV��=XVDPPHQVWHOOXQJ�QDFK�,1*5,6&+�	�.g+/(5�������*RWKD��26&+0$11������E��

%XUJHQODQG��6b1*(5�������1HXVLHGOHU�6HH��.$/7(1%$&+�������-HQD��.g+/(5�	�%52'+81������

$SIHOVWlGWHU�5LHG��7K�ULQJHQ��.g+/(5�	�:(,3(57����������������������������������������������������������������������������������

7DE�����)URVW��XQG�6RPPHUWDJH�LQ�GHQ�-DKUHQ��������������:HWWHUVWDWLRQ�(EHUVEDFK���)LOV��XQG

1LHGHUVFKODJVK|KHQ��:HWWHUVWDWLRQ�.LUFKKHLP���7HFN�����������������������������������������������������������������������������������

7DE�����)OlFKHQQXW]XQJ�LP�6WUHXREVWJ�UWHO�GHV�1RUGKDQJV�GHU�/LPEXUJ��NDUWLHUW�LP�-DKU�������-��'HXVFKOH��������

7DE�����hEHUVLFKW��EHU�GDV�0DQDJHPHQW��.XU]EHVFKUHLEXQJ�GHU�9HJHWDWLRQ��%DXPEHVWDQG�GHU

8QWHUVXFKXQJVIOlFKHQ� �����������������������������������������������������������������������������������������������������������������������������������

7DE�����%RGHQSDUDPHWHU�GHU�8QWHUVXFKXQJVIOlFKHQ��'HXWXQJ�GHU�%RGHQSDUDPHWHU�QDFK�67$+5�HW�DO����������DXV

:,17(5)(/'�������YHUlQGHUW� �����������������������������������������������������������������������������������������������������������������������

7DE�����hEHUVLFKW�GHU�HLQ]HOQHQ�8QWHUVXFKXQJV]HLWUlXPH��������������GLH�1XW]XQJVNDUWLHUXQJHQ�ZXUGHQ�����

YRQ�$SULO���-XQL�YRQ�)UDX�,��7UDXWPDQQ�XQG������YRQ�+HUUQ�-��'HXVFKOH�GXUFKJHI�KUW��)UDX�+��2WW�NDUWLHUWH

GLH�+HXVFKUHFNHQ�������277���������EULJH�8QWHUVXFKXQJHQ�YRQ�GHU�$XWRULQ�GXUFKJHI�KUW�������������������������

7DE������8QWHUVXFKXQJV]HLWUlXPH�GHU�3RSXODWLRQVGLFKWHPHVVXQJ� �������������������������������������������������������������������������

7DE������'DWHQJUXQGODJH�GHU�0LNURKDELWDWEHREDFKWXQJHQ��QDFK�$UW��*HVFKOHFKW�XQG�)OlFKH�DXIJHJOLHGHUW ����������

7DE������hEHUVLFKW�GHU�HUID�WHQ�$NWLYLWlWHQ�GHU�0LNURKDELWDWEHREDFKWXQJHQ���������������������������������������������������������

7DE������'DWHQEDVLV�GHU�0RELOLWlWV��XQG�7XUQRYHUEHUHFKQXQJHQ����������������������������������������������������������������������������

7DE������.lILJKDOWXQJ�]XU�*HZLQQXQJ�YRQ�(LHUQ�DXV�N�QVWOLFKHP�6XEVWUDW������������������������������������������������������������

7DE������$Q]DKO�GHU�XQWHUVXFKWHQ�*HOHJH������XQG�������QDFK�$UW�DXIJHJOLHGHUW��������������������������������������������������

7DE������8QWHUVXFKXQJVIOlFKHQ�]XU�5HSURGXNWLRQVUDWH������������ �����������������������������������������������������������������������

7DE������)DNWRUHQ�]XU�$QSDVVXQJ�GHU�MlKUOLFKHQ�,QGLYLGXHQGLFKWHQ������������������������������������������������������������������������

7DE������0DQDJHPHQW�GHU�8QWHUVXFKXQJVIOlFKHQ�LQ�GHQ�-DKUHQ����������������������������������������������������������������������

7DE������=HLWYHUWHLOXQJ�DXI�YHUVFKLHGHQH�$NWLYLWlWHQ��QDFK�*HVFKOHFKW�GLIIHUHQ]LHUW��=XVDPPHQJHID�W�DXV�DOOHQ

%HREDFKWXQJVIOlFKHQ��Q �����7LHUEHREDFKWXQJVPLQXWHQ�DQ�YHUVFKLHGHQHQ�7DJHQ�]ZLVFKHQ����XQG����8KU

�����������������������������������������������������������������������������������������������������������������������������������������������������������������������

7DE������=HLWYHUWHLOXQJ�DXI�YHUVFKLHGHQH�$NWLYLWlWHQ��QDFK�$UW�XQG�*HVFKOHFKW�GLIIHUHQ]LHUW�>��=HLW@���Q ����

7LHUEHREDFKWXQJVPLQXWHQ�DQ�YHUVFKLHGHQHQ�7DJHQ�]ZLVFKHQ����XQG����8KU �����������������������������������������������

7DE������6WUXNWXUHOHPHQWH�DXI�GHQ�8QWHUVXFKXQJVIOlFKHQ�XQG�GHUHQ�IOlFKHQKDIWH�$QWHLOH �������������������������������������

7DE������:DKOLQGH[�+�XQG�=DKO�JHQXW]WHU�6WUDWHQ��QDFK�$UW��*HVFKOHFKW�XQG�)OlFKH�DXIJHJOLHGHUW �����������������������

7DE������:LHGHUIDQJUDWHQ��QDFK�$UW�XQG�*HVFKOHFKW�DXIJHJOLHGHUW �������������������������������������������������������������������������

7DE������/HEHQVGDWHQ�GHU�XQWHU�VWDQGDUGLVLHUWHQ�%HGLQJXQJHQ�JHKlOWHUWHQ�:HLEFKHQ��D���������������������

E������������������ ����������������������������������������������������������������������������������������������������������������������������������������

7DE������*HOHJHJU|�HQ�XQG�)HUWLOLWlW�GHU�XQWHUVXFKWHQ�$UWHQ�LQ�GHQ�-DKUHQ������XQG������YRQ�LP�)UHLODQG�E]Z�

XQWHU�)UHLODQGEHGLQJXQJHQ�JHKlOWHUWHQ�:HLEFKHQ��=HLWUlXPH�YJO��.DSLWHO�������&��SDUDOOHOXV�OHJWH�]ZLVFKHQ

GHP��������XQG�GHP��������QLFKW�LQ�GLH�YRUJHVHKHQHQ�*HIl�H�DE��YJO��.DSLWHO�������� ���������������������������������

7DE������$QWHLO�WRWHU�(LHU��WRWH�(LHU���*HVDPWHL]DKO���DXIJHJOLHGHUW�QDFK�*HOHJHJU|�H��:HUWH��GLH�DXI�PHKU�DOV

QHXQ�*HOHJHQ�EHUXKHQ��VLQG�IHWW�JHNHQQ]HLFKQHW��������������������������������������������������������������������������������������������
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7DE������(LJHZLFKWH��IULVFK��DXV�GHP�-DKU�������EHU�DOOH�8QWHUVXFKXQJVIOlFKHQ�JHPLWWHOW ������������������������������������

7DE������7URFNHQJHZLFKWH�>PJ@�GHU�XQWHUVXFKWHQ�(LHU�LP�-DKU������&��GRUVDWXV������*HOHJH�]X����3UREHQ

]XVDPPHQJHID�W��&��SDUDOOHOXV������*HOHJH�]X����3UREHQ�]XVDPPHQJHID�W��*��UXIXV������*HOHJH�]X��

3UREHQ�]XVDPPHQJHID�W���������������������������������������������������������������������������������������������������������������������������������

7DE������$XIZDQG�HLQHV�:HLEFKHQV�I�U�GLH�(LSURGXNWLRQ�SUR�=HLWHLQKHLW��EHUHFKQHW�PLW�GHQ�*HOHJHJU|�HQ�����

�$XIZDQG����XQG�������$XIZDQG��� ��������������������������������������������������������������������������������������������������������������

7DE������(UZDUWHWH�*HOHJH]DKO�XQG�HUZDUWHWH�(L]DKO��������GHU�$UWHQ�&��SDUDOOHOXV��&��GRUVDWXV�XQG�*��UXIXV�SUR

$UHDO�XQG�SUR�)OlFKH��$UHDO��*UXQGIOlFKH�HLQHV�+lOWHUXQJV]HOWHV�����FPð���)OlFKH��8QWHUVXFKXQJVIOlFKH�

EHSUREW�DXI�MHZHLOV�VHFKV�$UHDOHQ ������������������������������������������������������������������������������������������������������������������

7DE������$XIJOLHGHUXQJ�GHU�hEHUOHEHQV��XQG�9HUOXVWUDWHQ�YRQ�*��UXIXV�DXI�GHU�)OlFKH�:0�QDFK

8QWHUVXFKXQJVDUHDOHQ��GLH�$UHDOH�������ZDUHQ�LQ�GHQ�:LQWHUPRQDWHQ�XQWHU�HLQHU��HLQPDOLJ�JHQXW]WHQ�

)HXHUVWHOOH�JHOHJHQ� ����������������������������������������������������������������������������������������������������������������������������������������

7DE������(UZDUWHWH�*HOHJH]DKO�XQG�HUZDUWHWH�(L]DKO���������GHU�$UWHQ�&��SDUDOOHOXV��&��GRUVDWXV�XQG�*��UXIXV

SUR�$UHDO�XQG�SUR�)OlFKH��$UHDO��*UXQGIOlFKH�HLQHV�+lOWHUXQJV]HOWHV������FPð��)OlFKH�

8QWHUVXFKXQJVIOlFKH��EHSUREW�DXI�MHZHLOV�VHFKV�$UHDOHQ�������������������������������������������������������������������������������

7DE������=XVWDQG�GHU�(LHU�YRQ�*��UXIXV�DXI�GHQ�VHFKV�$UHDOHQ�GHU�0XOFKZLHVH�>$Q]DKO�(LHU@�������������������������������

7DE������.HQQ]DKOHQ�GHU�6WDQGDUGSRSXODWLRQVNXUYHQ�I�U�&��SDUDOOHOXV��&��GRUVDWXV�XQG�*��UXIXV�������������������������

7DE������/HEHQVHUZDUWXQJ�>7DJH@�GHU�XQWHUVXFKWHQ�$UWHQ�LQ�GHQ�-DKUHQ������������ ��������������������������������������������

7DE������(UUHFKQHWH�PD[LPDOH�,QGLYLGXHQGLFKWHQ�XQG�(LGLFKWHQ�DXI�GHQ�8QWHUVXFKXQJVIOlFKHQ�LQ�GHQ�-DKUHQ

�������������:0��0XOFKZLHVH��68��6FKDIXPWULHEVZHLGH��:+��+HXZLHVH��:/��%UDFKH�����������������������������

7DE������5HSURGXNWLRQ�EH]RJHQ�DXI�HLQ�:HLEFKHQ�������������������������������������������������������������������������������������������������

7DE������9HUJOHLFK�GHU�6FKOXSIGLFKWHQ�XQG�GHU�,PDJLQDOGLFKWHQ�DXI�GHQ�8QWHUVXFKXQJVIOlFKHQ��������XQG

��������GLH�)OlFKH�68�ZXUGH��������QLFKW�XQWHUVXFKW����������������������������������������������������������������������������������

7DE������%HZHUWXQJ�GHU�1XW]XQJVIRUPHQ�KLQVLFKWOLFK�LKUHU�(LJQXQJ�I�U�/DUYHQ�$GXOWL�E]Z��(LHU�GHU�XQWHUVXFKWHQ

+HXVFKUHFNHQDUWHQ ����������������������������������������������������������������������������������������������������������������������������������������



(LQOHLWXQJ �

�� (LQOHLWXQJ
:HLWH� )OlFKHQ�0LWWHOHXURSDV� VLQG�.XOWXUODQGVFKDIW�� G�K�� YRP�0HQVFKHQ� VHLW� -DKUWDXVHQGHQ

YLHOIlOWLJ�JHVWDOWHWH�XQG�JHQXW]WH��]XP�JUR�HQ�7HLO�N�QVWOLFK�RIIHQ�JHKDOWHQH�/DQGVFKDIW��'LH

.XOWXUODQGVFKDIW�ZDU�]X�MHGHU�=HLW�HLQH�0LVFKXQJ�DXV�]HLWJHQ|VVLVFKHQ�XQG��EHUOLHIHUWHQ�(OH�

PHQWHQ��:lKUHQG� IU�KHU� ]X� GHQ� YRUKDQGHQHQ� KLVWRULVFKHQ�.XOWXUODQGVFKDIWVHOHPHQWHQ� QHXH

KLQ]XNDPHQ�XQG�GDUDXI�DXIEDXWHQ��ZHUGHQ�GLHVH�KHXWH�]XQHKPHQG�HUVHW]W�XQG�HQWIHUQW��'LHV

JHVFKLHKW�GXUFK�%HEDXXQJ�XQG�([WHQVLYLHUXQJ���$XIJDEH�GHU�/DQGZLUWVFKDIW�RGHU�LKUHU�,QWHQ�

VLYLHUXQJ��.XOWXUODQGVFKDIW� LVW� HLQ� DXV� GHU�1XW]XQJ� HQWVWDQGHQHV� G\QDPLVFKHV� *HELOGH� XQG

PX��VLFK�ZHLWHUHQWZLFNHOQ��GD�VRQVW�HLQH�.RQVHUYLHUXQJVODQGVFKDIW�HQWVWHKW��%85**5$$))�	

./(()(/'�������

6WUHXREVWZLHVHQ� VLQG� LQ� ZHLWHQ� 7HLOHQ� 6�GGHXWVFKODQGV� HLQ� SUlJHQGHU� 7HLO� GHU� .XOWXUODQG�

VFKDIW��,KU�:HUW�VRZRKO�LQ�ODQGVFKDIWVlVWKHWLVFKHU�XQG�|NRORJLVFKHU�+LQVLFKW�VRZLH�DOV�1DK�

HUKROXQJVJHELHWH�ZXUGH�HUVW�VSlW�HUNDQQW��VR�GD��HV�KHXWH�OHGLJOLFK�P|JOLFK�LVW��5HVWEHVWlQGH

]X�HUKDOWHQ��$OV�EHVRQGHUV�ZHUWYROO�JHOWHQ�JUR�H��]XVDPPHQKlQJHQGH�VWUXNWXUUHLFKH�*HELHWH�

GLH�DXFK�7LHUHQ�XQG�3IODQ]HQ�PLW�NRPSOH[HQ�+DELWDWDQVSU�FKHQ�/HEHQVUDXP�ELHWHQ�N|QQHQ�

6ROOHQ� GLH�2EVWZLHVHQ� LKUHQ�&KDUDNWHU� HUKDOWHQ�� EHQ|WLJHQ� VLH�ZHLWHUKLQ� 3IOHJH��'LHVH�PX�

GDV�JHVDPWH�gNRV\VWHP�6WUHXREVWZLHVH�XPIDVVHQ��'HU�(UKDOW�GHV�%DXPEHVWDQGHV�LVW�XQVWULWWLJ

ZLFKWLJHU�7HLO�GHU�3IOHJHPD�QDKPHQ��HU�LVW�]XGHP�QXU�Pl�LJ�DUEHLWVLQWHQVLY�XQG�UHODWLY�OHLFKW

VWDDWOLFK�]X�I|UGHUQ��=XP�(UKDOW�GHU�6WUHXREVWZLHVHQ�LQ�GHU�$XVSUlJXQJ��LQ�GHU�VLH�]XPLQGHVW

LQ� GHQ� OHW]WHQ� ��� ELV� ��� -DKUHQ� EHVWDQGHQ�� JHK|UW� MHGRFK� ]XGHP� GLH� 8QWHUQXW]XQJ�� GLH

%HZLUWVFKDIWXQJ� GHU� :LHVHQ�� (LQH� ]HLWJHPl�H� 1XW]XQJ� VROOWH� ]XP� HLQHQ� P|JOLFKVW� ZHQLJ

DUEHLWVLQWHQVLY� VHLQ�� GD� ]XPLQGHVW� GHU]HLW� LQ� GHU� 3IOHJH� YRQ� 6WUHXREVWZLHVHQ� QXU� ZHQLJ

�ILQDQ]LHOOH�� $QUHL]H� OLHJHQ�� =XP� DQGHUHQ� VROOWH� VLH� GHQ� )RUWEHVWDQG� HWDEOLHUWHU

/HEHQVJHPHLQVFKDIWHQ� YRQ� 7LHUHQ� XQG� 3IODQ]HQ� HUP|JOLFKHQ�� GLH� 6WUHXREVWZLHVHQ� DOV

/HEHQVUDXP��WHLOV�DOV�OHW]WHQ�5HIXJLDOUDXP�QXW]HQ�

'HUDUWLJH� )RUGHUXQJHQ� VLQG� OHLFKW� ]X� IRUPXOLHUHQ�� HLQH� 8PVHW]XQJ� EHGDUI� MHGRFK� ]XQlFKVW

HLQHU�GHWDLOOLHUWHQ�.HQQWQLV�GHU�EHWURIIHQHQ�/HEHQVJHPHLQVFKDIWHQ�VRZLH�LKUHU�VSH]LHOOHQ�$Q�

IRUGHUXQJHQ�DQ�LKUHQ�/HEHQVUDXP��'LHVH�VLQG�MHGRFK�HUVW�DQVDW]ZHLVH�XQWHUVXFKW��I�U�$UWKUR�

SRGHQ�]�%��0$'(5�������.h+1(5�������0$-=/$1�HW�DO��������5(,&+�HW�DO��������������)81.(

HW�DO��������%(,(5�HW�DO��������+2/67(,1�	�'5,661(5�������+2/67(,1�������'(86&+/(�������

=XGHP�LVW�]X�HUPLWWHOQ��ZLH�GLH�DQWKURSRJHQHQ�(LQJULIIH�GXUFK�GLH�%HZLUWVFKDIWXQJ�HLQHV�/H�

EHQVUDXPV� GLH� /HEHQVJHPHLQVFKDIWHQ� EHGLQJHQ� XP� DE]XVFKlW]HQ�� ZLH� GLHVH� DXI� HLQH� bQ�

GHUXQJ�GHU�1XW]XQJ���LP�)DOO�GHU�6WUHXREVWZLHVHQ�]XPLQGHVW�PLWWHOIULVWLJ�KLQ�]XU�3IOHJH���UHD�

JLHUHQ��8QWHUVXFKXQJHQ�GD]X�VLQG�UDU�XQG�OLHIHUQ�]�%��EH]�JOLFK�GHU�0DKG�PLW�YHUVFKLHGHQHQ
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0lKJHUlWHQ�NHLQH�HLQKHLWOLFKHQ�(UJHEQLVVH��&/$66(1�HW�DO��������'(7=(/�������+(00$11�HW

DO��������

'LH� YRUOLHJHQGH�$UEHLW� ]HLJW� DQ� DXVJHZlKOWHQ�9HUWUHWHUQ� GHU� $FULGLGDH�� 6DOWDWRULD� DXI�� ZLH

XQWHUVFKLHGOLFKH�$UWHQ� LP�9HUODXI� LKUHV� JHVDPWHQ� /HEHQV]\NOXV�PLW� YHUVFKLHGHQHQ� %HZLUW�

VFKDIWXQJV��XQG�3IOHJHIRUPHQ�DXI�6WUHXREVWZLHVHQ�XQWHUVFKLHGOLFKHQ� I|UGHUQGHQ�XQG�PRUWD�

OLWlWVVWHLJHUQGHQ�)DNWRUHQ�DXVJHVHW]W�VLQG��+HXVFKUHFNHQ�ZXUGHQ�H[HPSODULVFK�JHZlKOW��GD�VLH

LP�8QWHUVXFKXQJVJHELHW�LQ�KRKHU�'LFKWH�DXIWUHWHQ�XQG�GLH�TXDQWLWDWLYH�(UIDVVXQJ�GHU�3RSXOD�

WLRQHQ�PHWKRGLVFK�JXW�]X�EHZlOWLJHQ�LVW��.5,(*%$80��������'HU�XQLYROWLQH�/HEHQV]\NOXV�GHU

$FULGLGDH�HUOHLFKWHUW�GLH�PDWKHPDWLVFKH�%HVFKUHLEXQJ�GHU�3RSXODWLRQVHQWZLFNOXQJHQ�DXI�GHQ

)OlFKHQ�XQG�VRPLW�VRZRKO�GLH�8UVDFKHQIRUVFKXQJ�DOV�DXFK�GLH�3URJQRVH�I�U�3RSXODWLRQVHQW�

ZLFNOXQJHQ��'D�VLFK�GHU�JHVDPWH�/HEHQV]\NOXV�GHU�$FULGLGDH� LP�JOHLFKHQ�+DELWDW�YROO]LHKW�

VLQG� GLH� $FULGLGDH� HLQ� JXWHU� =HLJHURUJDQLVPXV� I�U� GLH� $XVZLUNXQJHQ� YRQ� (LQJULIIHQ� �RGHU

XQWHUEOLHEHQHQ�(LQJULIIHQ��]X�MHGHU�-DKUHV]HLW��,QVJHVDPW�UHDJLHUHQ�+HXVFKUHFNHQ�VHKU�VHQVL�

EHO�DXI�8PZHOWHLQIO�VVH��ZDV�VLH�DOV�ZHUWYROOH�,QGLNDWRUHQ�DXVZHLVW��$EE������6LH�ZHUGHQ�LQ

LKUHP�/HEHQV]\NOXV�XQG�3KlQRORJLH�LQ�.DSLWHO���GDUJHVWHOOW�

$EE�� ��� :HFKVHOZLUNXQJHQ� DELRWLVFKHU� )DNWRUHQ� XQG� 0DQDJHPHQW� LP� (LQIOX�� DXI� GLH

2UWKRSWHUHQFRHQRVH� �QDFK� */h&.� XQYHU|II��� YHUlQGHUW��� XQWHUVXFKWH� $VSHNWH� VLQG� JUDX

KLQWHUOHJW

$ELRWLVFKH�)DNWRUHQ

0DQDJHPHQW

��(GDSKLVFKH��)DNWRUHQ�
��%RGHQFKHPLH
��%RGHQSK\VLN
��12������S+��)HXFKWH

���%DXPEHVWDQG
���*U�QODQG
����$UWHQJDUQLWXU
����6WUXNWXU

0LNURNOLPD

+|KHQODJH
([SRVLWLRQ
+DQJQHLJXQJ 0DNURNOLPD

%RGHQ

,QGLUHNWH�0DQDJHPHQWHLQIO�VVH ,QGLUHNWH�0DQDJHPHQWHLQIO�VVH

'LUHNWH�0DQDJHPHQWHLQIO�VVH

2UWKRSWHUHQ�
$UWHQVSHNWUXP

3RSXODWLRQVGLFKWH
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8PZHOWHLQIO�VVH� VLQG� ]XP� HLQHQ� DELRWLVFKH� )DNWRUHQ�� ]XP� DQGHUHQ� 0DQDJHPHQWHLQIO�VVH

VRZLH�GDV�GDUDXV�HQWVWHKHQGH�:LUNXQJVJHIOHFKW��LP�IROJHQGHQ�DOV�ÄLQGLUHNWH�0DQDJHPHQWHLQ�

IO�VVH³�EH]HLFKQHW��'LH�:LUNXQJHQ�GHU�GLUHNWHQ�XQG� LQGLUHNWHQ�0DQDJHPHQWZLUNXQJHQ� VLQG

,QKDOW�GHU�YRUOLHJHQGHQ�$UEHLW��YJO��$EE�����XQWHUVXFKWH�$VSHNWH�JUDX�KLQWHUOHJW���GLH��EULJHQ

$VSHNWH� ZHUGHQ� DOV� 5DKPHQEHGLQJXQJHQ� EHVFKULHEHQ� �YJO�� .DSLWHO� ������ ,KUH�:HFKVHOZLU�

NXQJHQ�ZHUGHQ�LP�IROJHQGHQ�NXU]�GDUJHOHJW�

$ELRWLVFKH�)DNWRUHQ

(LQ�/DQGVFKDIWVDXVVFKQLWW�ZLUG� QHEHQ� VHLQHU� JUR�NOLPDWLVFKHQ�(LQRUGQXQJ��EHU�+|KHQODJH�

([SRVLWLRQ��+DQJQHLJXQJ�XQG�%|GHQ�FKDUDNWHULVLHUW��'LHVH�DELRWLVFKHQ�)DNWRUHQ�N|QQHQ��EHU

ZHLWH� =HLWUlXPH� DOV� NRQVWDQW� DQJHQRPPHQ�ZHUGHQ�� 6LH� OLHIHUQ� GHQ�5DKPHQ� GHU�P|JOLFKHQ

1XW]XQJVIRUP�

([SRVLWLRQ� XQG�+DQJQHLJXQJ�PRGLIL]LHUHQ� GLH� I�U� GLH�5HJLRQ� W\SLVFKH�1LHGHUVFKODJVPHQJH

XQG� GLH� 6RQQHQHLQVWUDKOXQJVGDXHU� XQG� �LQWHQVLWlW� I�U� HLQHQ� /DQGVFKDIWVDXVVFKQLWW�� 'DV�0L�

NURNOLPD�HUJLEW�VLFK�LQ�5�FNNRSSOXQJ�PLW�GHU�9HJHWDWLRQVVWUXNWXU�XQG�ZLUG�GXUFK�GLH�ORNDOH

1LHGHUVFKODJVPHQJH�� GLH� :DVVHUVSHLFKHUNDSD]LWlW� GHV� %RGHQV�� GLH� HLQJHVWUDKOWH� :lUPH�

VXPPH� XQG� GDV� (UZlUPXQJV�� XQG� :lUPHVSHLFKHUYHUKDOWHQ� GHV� %RGHQV� EHVWLPPW�� 'LHVHV

0LNURNOLPD� VWHKW� LQ� GLUHNWHU� 9HUELQGXQJ� ]XP� $XIWUHWHQ� GHU� $FULGLGHQDUWHQ� �26&+0$11

������%52&.6,(3(5�������,1*5,6&+������X��D����'DV�0LNURNOLPD�ZLUNW�VLFK�DXI�GLH�+DELWDW�

ZDKO� XQG� GLH� hEHUOHEHQVFKDQFHQ� GHU� $FULGLGHQDUWHQ� �EHU� GLH� XQWHUVFKLHGOLFKHQ� 7UDQVSLUD�

WLRQVUDWHQ�XQG�7URFNHQKHLWVUHVLVWHQ]HQ�GHU�(LHU�DXV�VRZLH��EHU�GLH�XQWHUVFKLHGOLFKHQ�$QVSU��

FKH� DQ�GLH�7HPSHUDWXUVXPPHQ�ZlKUHQG�GHU� HPEU\RQDOHQ�(QWZLFNOXQJVGDXHU��(QWVSUHFKHQG

VXFKHQ�GLH�PRELOHQ�$GXOWL�DUWVSH]LILVFK�MHZHLOV�EHYRU]XJWH�0LNURKDELWDWH�DNWLY�DXI�XQG�ZHU�

GHQ�LP�)UHLODQG�DQ�VROFKHQ�6WHOOHQ�YRUUDQJLJ�JHIXQGHQ��,1*5,6&+�	�.g+/(5��������(LQH�*H�

IlKUGXQJ�GHU�+HXVFKUHFNHQ�GXUFK�9HUSLO]XQJ�LVW�EHL�GHQ�LQ�0LWWHOHXURSD�DQ]XWUHIIHQGHQ�3R�

SXODWLRQVGLFKWHQ� DXI� H[WUHP� IHXFKWZDUPH� :LWWHUXQJ� EHVFKUlQNW� XQG� HKHU� GLH� $XVQDKPH

�'(0367(5�������

(GDSKLVFKH� )DNWRUHQ� ZLH� GLH� %RGHQFKHPLH�� %RGHQSK\VLN�� 1LWUDW�� XQG� S+�:HUWH� VRZLH

)HXFKWHYHUKlOWQLVVH�VLQG�QLFKW�DXVVFKOLH�OLFK�YRP�%RGHQ��VRQGHUQ�DXFK�YRQ�GHU�%HZLUWVFKDI�

WXQJ�EHHLQIOX�W�XQG�EHGLQJHQ�GLH�9HJHWDWLRQ�VRZLH�GLH�(LJQXQJ�GHV�%RGHQV�I�U�GLH�(LDEODJH

GHU� 2UWKRSWHUHQ�� *HQHUHOO� ]LHKHQ� +HXVFKUHFNHQZHLEFKHQ� ORFNHUH� %|GHQ� YHUGLFKWHWHQ� E]Z�

KDUWHQ�YRU��,1*5,6&+�	�%2(.+2/7�������

,QGLUHNWH�0DQDJHPHQWHLQIO�VVH

,QGLUHNW� GXUFK� GDV� 0DQDJHPHQW� EHHLQIOX�W� ZHUGHQ� +HXVFKUHFNHQ� GXUFK� GLH� 9HJHWDWLRQV�

VWUXNWXU��GLH�DXV�GHU� MHZHLOLJHQ�%HZLUWVFKDIWXQJVIRUP�UHVXOWLHUW� �YJO��.DSLWHO��������$EE�����

'LH� 9HJHWDWLRQVVWUXNWXU� XQWHUOLHJW� EHL� GHQ� %HZLUWVFKDIWXQJVIRUPHQ� HLQHP� MDKUHV]HLWOLFKHQ
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:HFKVHO��GHU�LQ�$EKlQJLJNHLW�GHU�%HZLUWVFKDIWXQJVPD�QDKPH�VHKU�DEUXSW��0DKG��RGHU��EHU

PHKUHUH�7DJH�KLQZHJ��%HZHLGXQJ��HUIROJW�XQG�ODQJVDPHU�GXUFK�GDV�HUQHXWH�$XIZDFKVHQ�GHU

9HJHWDWLRQ� DXVJHJOLFKHQ� ZLUG�� 'LH� 9HJHWDWLRQVVWUXNWXU� LVW� HLQ� ZHVHQWOLFKHU� )DNWRU� GHU

+DELWDWTXDOLWlW� I�U�GLH�2UWKRSWHUHQ��GD� VLH�GLH�0|JOLFKNHLWHQ�GHV�PLNURNOLPDWLVFK�J�QVWLJHQ

$XIHQWKDOWV� LQ� GHU�9HJHWDWLRQ�� GDV�1DKUXQJVDQJHERW�� GLH�0|JOLFKNHLW� ]XU� (LDEODJH� XQG� ]XU

(LHQWZLFNOXQJ�EHGLQJW�

'LUHNWH�0DQDJHPHQWHLQIO�VVH

'XUFK�GHQ�(LQVDW]�YRQ�0lKJHUlWHQ�E]Z��GXUFK�GLH�%HZHLGXQJ�ZHUGHQ�GLH�+HXVFKUHFNHQ�JH�

VW|UW�XQG�N|QQHQ�JHVFKlGLJW�E]Z��JHW|WHW�ZHUGHQ��'D�/DUYHQ�HLQH�JHULQJHUH�0RELOLWlW�EHLJH�

PHVVHQ�ZLUG�DOV�$GXOWL��.g+/(5�	�%52'+81�������XQG�GLH�0RELOLWlW�VWDUN�PLW�GHU�:LWWHUXQJ

VFKZDQNW��ZLUG�GHP�0DKG]HLWSXQNW�VRZRKO�KLQVLFKWOLFK�GHU�-DKUHV]HLW�DOV�DXFK�GHQ�NOLPDWL�

VFKHQ� %HGLQJXQJHQ� HLQ� JUR�HU� (LQIOX�� EHLJHPHVVHQ� �32//2&=(.� ������ 233(50$11� �����

'(7=(/�������.5$86(�������%266+$5'�HW�DO��������+(52/'�������7+25(16�������752-$1

������ 7+20$6� ������� 'LHV� JLOW� VRZRKO� I�U� GLH� PDKGEHGLQJWH� 0RUWDOLWlW� DOV� DXFK� I�U� GLH

HYHQWXHOO�IROJHQGH�$XVZDQGHUXQJ�GHU�7LHUH�YRQ�GHU�)OlFKH�DXIJUXQG�PLNURNOLPDWLVFKHU�9HU�

lQGHUXQJHQ��%21(66��������/HW]WHUH�VLQG�GHVWR�HLQVFKQHLGHQGHU��MH�JU|�HU�GLH�PDKGEHGLQJWHQ

6WUXNWXUGLIIHUHQ]HQ� DXVIDOOHQ�� 'LH� PLNURNOLPDWLVFKHQ� 9HUlQGHUXQJHQ� VLQG� XP� VR

JUDYLHUHQGHU�� MH� VHOWHQHU�JHPlKW�ZLUG��'LH�.�U]XQJ�HLQHV� DXIJUXQG�KlXILJHU�0DKG�JHULQJHQ

*UDVDXIZXFKVHV� LVW� PLNURNOLPDWLVFK� ZHQLJHU� HLQVFKQHLGHQG�� GD� HLQHUVHLWV� ZHQLJHU

3K\WRPDVVH�HQWIHUQW�ZLUG�� DQGHUHUVHLWV�GHU�$XIZXFKV� LQ�%RGHQQlKH�GLFKWHU� LVW� DOV� LQ�KRKHQ

%HVWlQGHQ�PLW�HLQHU�'RPLQDQ]�DQ�2EHUJUlVHUQ�� �(LQH�6FKDIEHZHLGXQJ� I�KUW� ]XU�=HUVW|UXQJ

GHU� *UDVQDUEH� XQG� ]X� 7ULWWEHODVWXQJHQ� GHV� %RGHQV�� GLH� GHQ� (UIROJ� GHU� (LHQWZLFNOXQJ

HLQVFKUlQNHQ�N|QQHQ�

%HZLUWVFKDIWXQJ�XQG�/HEHQV]\NOXV

'LH�%HZLUWVFKDIWXQJ� NDQQ� DXI� DOOH� /HEHQVDEVFKQLWWH� GHU� +HXVFKUHFNHQ� (LQIOX�� QHKPHQ�� ,Q

ZHOFKHQ�OLHJHQ�QXQ�GLH�PRGLIL]LHUHQGHQ�XQG�OLPLWLHUHQGHQ�)DNWRUHQ�I�U�GDV�$XIWUHWHQ�GHU�$U�

WHQ�XQG�ZHOFKH�VLQG�HV"�)ROJHQGH�$VSHNWH�VLQG�]X�EHU�FNVLFKWLJHQ�

�� /DUYHQVWDGLXP

$XIJUXQG� GHU� JHULQJHUHQ� 0RELOLWlW� VLQG� GLH� /DUYHQ� GXUFK� %HZLUWVFKDIWXQJVPD�QDKPHQ

VWlUNHU�JHIlKUGHW�DOV�GLH�HUZDFKVHQHQ�7LHUH��YJO��.5$86(�������

�� ,PDJLQDOVWDGLXP

$GXOWH� +HXVFKUHFNHQ� VLQG� �� MH� QDFK� $UW� �� VHKU� PRELO� XQG� GDGXUFK� LQ� GHU� /DJH�� I�U� VLH

DWWUDNWLYH�+DELWDWH� DNWLY� DXI]XVXFKHQ��$XVVFKODJJHEHQG� I�U�GLH�3UlIHUHQ]HQ�EH]�JOLFK� HLQHV

+DELWDWV� N|QQHQ�8QWHUVFKLHGH� GHU�1DKUXQJVTXDOLWlW�� GHU� YRUKDQGHQHQ� 6WUXNWXUHOHPHQWH� XQG

GHU�VLFK�GDUDXV�HUJHEHQGHQ�PLNURNOLPDWLVFKHQ�9HUKlOWQLVVH�VRZLH�GHU�(LDEODJHP|JOLFKNHLWHQ
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VHLQ�� 'LH� 1DKUXQJVTXDOLWlW� GLIIHULHUW� VHOEVW� EHL� LGHQWLVFKHP� $UWEHVWDQG� GHU� *UlVHU� DXI

XQWHUVFKLHGOLFKHQ� )OlFKHQ� GXUFK� %HZLUWVFKDIWXQJVPD�QDKPHQ� LP� -DKUHVYHUODXI�� %HVRQGHUV

ZHLEOLFKH�7LHUH�VLQG�LQ�GHU�3KDVH�GHU�(LSURGXNWLRQ�DXI�KRFKZHUWLJHV�)XWWHU�DQJHZLHVHQ��YJO�

6&+b//(5� 	� .g+/(5� ������� 'LH� 6WUXNWXUPHUNPDOH� GHU� )OlFKHQ� ZHUGHQ� GXUFK� GLH

%HZLUWVFKDIWXQJ� EHVWLPPW� XQG� YDULLHUHQ� LP� -DKUHVYHUODXI�� XQWHUVFKLHGOLFKH� $UWHQ� N|QQHQ

6WUXNWXUHOHPHQWH�DXIJUXQG�PRUSKRORJLVFKHU�'LIIHUHQ]HQ�XQWHUVFKLHGOLFK�JXW�QXW]HQ��6b1*(5

������� :HLEFKHQ� OHJHQ� DOOH� ]ZHL� ELV� YLHU� 7DJH� (LHU� DE�� 'D]X� P�VVHQ� VLH� JHHLJQHWH

$EODJHSOlW]H�DXIVXFKHQ��GLH�GHQ�*HOHJHQ�RSWLPDOH�hEHUOHEHQVFKDQFHQ�ELHWHQ��%RGHQVWUXNWXU

XQG� =XJlQJOLFKNHLW� GLIIHULHUHQ� PLW� GHU� %HZLUWVFKDIWXQJVIRUP�� 'LH� %RGHQWHPSHUDWXU� LVW� HLQ

]HQWUDOHU�)DNWRU�GHU�(LHQWZLFNOXQJ� �YJO��.DSLWHO��������� VLH�YDULLHUW� LQ�$EKlQJLJNHLW�YRQ�GHU

%RGHQEHGHFNXQJ�XQG�GHU�9HJHWDWLRQ�XP�PHKUH�*UDG�&HOVLXV��:(//(5�������

(LVWDGLXP

'HU�6FKOXSIHUIROJ�ZLUG�X�D��EHHLQWUlFKWLJW�GXUFK�9HUSLO]XQJ��$XVWURFNQXQJ��3UlGDWLRQ��3DUD�

VLWRLGHQEHIDOO�XQG�%RGHQEHDUEHLWXQJ��'LHVH�)DNWRUHQ�WUHIIHQ�GLH�+HXVFKUHFNHQ�ZlKUHQG�LKUHV

LPPRELOHQ�XQG�JOHLFK]HLWLJ�OlQJVWHQ�/HEHQVDEVFKQLWWHV��0DQDJHPHQWPD�QDKPHQ�N|QQHQ�GLH

LQ�%RGHQ�XQG�ERGHQQDK�DEJHOHJWHQ�(LHU� LQ�YLHOIlOWLJHU�:HLVH�EHHLQIOXVVHQ��$XI�JHPXOFKWHQ

)OlFKHQ�VROO�GLH�0XOFKDXIODJH�GLH�9HUSLO]XQJ�I|UGHUQ��'(7=(/��������JOHLFKHV�NDQQ� I�U�GLH

6WUHXDXIODJH�DXI�%UDFKIOlFKHQ�SRVWXOLHUW�ZHUGHQ��(LQH�%HZHLGXQJ�LP�:LQWHUKDOEMDKU�NDQQ�GLH

REHUIOlFKHQQDK� DEJHOHJWHQ�2RWKHNHQ� VFKlGLJHQ�� 'DV�0DQDJHPHQW� EHHLQIOX�W� ±� ZLH� I�U� GLH

+HXVFKUHFNHQ� EHVFKULHEHQ� ±� DXFK� DQGHUH� 7LHUDUWHQ� XQG� VRPLW� GLH� *HVDPWFRHQRVH�� VRPLW

N|QQHQ�VLFK�DXI�GHQ�HLQ]HOQHQ�)OlFKHQ�3UlGDWRUHQSRSXODWLRQHQ�XQWHUVFKLHGOLFK�DXVSUlJHQ�

$XI� YHUVFKLHGHQHQ� )OlFKHQ� EHGLQJHQ� E]Z�� EHVFKUlQNHQ� XQWHUVFKLHGOLFKH� )DNWRUHQ� GDV

$XIWUHWHQ� GHU� +HXVFKUHFNHQ�� 'LH� 6HQVLELOLWlW� GHU� 5HDNWLRQ� GHU� $UWHQ� LVW� XQWHUVFKLHGOLFK

EH]�JOLFK�GLHVHU�)DNWRUHQ��'LH�ZHVHQWOLFKHQ�)DNWRUHQ�JLOW�HV�]X�HUPLWWHOQ�XQG�DQKDQG�GLHVHU

GDV�9HUWHLOXQJVPXVWHU�GHU�XQWHUVXFKWHQ�$UWHQ�DXI�GHQ�)OlFKHQ�NDXVDO�]X�EHJU�QGHQ�

$XV�GHQ�VLHEHQ�LP�*HELHW�YRUNRPPHQGHQ�$FULGLGHQDUWHQ�ZXUGHQ�GLH�GUHL�$UWHQ�DXVJHZlKOW�

GLH� LQQHUKDOE� GHV� *HELHWHV� GHU� /LPEXUJ� LP� 6WUHXREVWEHUHLFK� LKUH� JU|�WH� $NWLYLWlWVGLFKWH

DXIZHLVHQ�XQG�GRUW� LQ�K|FKVWHU�'LFKWH�XQG�.RQVWDQ]� DXIWUHWHQ��'LHVH� GUHL�$UWHQ� GLIIHULHUHQ

]XP� HLQHQ� LQ� LKUHQ� +DELWDWDQVSU�FKHQ� DOV� $GXOWL� �&KRUWKLSSXV� SDUDOOHOXV�� &KRUWKLSSXV

GRUVDWXV�� :LHVHQEHZRKQHU�� *RPSKRFHUXV� UXIXV�� 9HUILO]WH�� YHUEXVFKWH� 9HJHWDWLRQ�

7URFNHQUDVHQ��7$86&+(5�������%(//0$11���������DOV�DXFK�LQ�LKUHU�(LDEODJH��&��SDUDOOHOXV�

*�� UXIXV�� LQ� GLH� (UGH�� &KRUWKLSSXV� GRUVDWXV�� ]ZLVFKHQ� 3IODQ]HQPDWHULDO� LQ� %RGHQQlKH

�'(7=(/� ������ %(//0$11� ������� 0RUSKRORJLVFK� XQWHUVFKHLGHW� VLFK� GHU� PLNURSWHUH� &�

SDUDOOHOXV� YRQ� GHQ� PDNURSWHUHQ� $UWHQ� &�� GRUVDWXV� XQG� *�� UXIXV�� LQ� *U|�H� XQG� *HZLFKW

GLIIHULHUHQ� GLH� $UWHQ� QXU� XQZHVHQWOLFK� �YJO�� .DSLWHO�� �������� (LQ� 9HUJOHLFK� GHU

XQWHUVFKLHGOLFKHQ� 5HSURGXNWLRQVVWUDWHJLHQ� GHU� GUHL� $UWHQ� JLEW� +LQZHLVH� DXI� GLH
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XQWHUVFKLHGOLFKHQ�(LQQLVFKXQJHQ�GHU�$UWHQ�LQQHUKDOE�LKUHV�%LRWRSV��GLH�JHQDXH�9HUWHLOXQJ�GHU

$UWHQ�DXI�GHQ�)OlFKHQ�GLHQW�DOV�0D�VWDE�LKUHU�XQWHUVFKLHGOLFKHQ�4XDOLWlWHQ�

�

1HEHQ�GHU�(UIDVVXQJ�GHU�3RSXODWLRQVGLFKWHQ�GHU�$GXOWL�OLHJW�GHU�)RNXV�GHU�8QWHUVXFKXQJ�DXI

GHU�0RUWDOLWlW� XQG� LKUHU�8UVDFKHQ� LP�(LVWDGLXP��GD� ]X�GLHVHP�]XJOHLFK� OlQJVWHQ�/HEHQVDE�

VFKQLWW�HLQHU�+HXVFKUHFNH�QRFK�NHLQH�)UHLODQGXQWHUVXFKXQJHQ�YRUOLHJHQ��GLH�(UNHQQWQLVVH�]X

0DQDJHPHQWDEKlQJLJNHLWHQ�DXI]HLJHQ��)�U�DXVJHZlKOWH�)OlFKHQ�ZLUG�DQKDQG�GHU�$GXOWGLFKWH

XQG�GHU� IOlFKHQVSH]LILVFK�JHPHVVHQHQ�(LPRUWDOLWlW�GLH�3RSXODWLRQVGLFKWH��EHU�DOOH�(QWZLFN�

OXQJVVWDGLHQ�KLQ�PRGHOOLHUW��'DUDXV�VLQG�$EVFKlW]XQJHQ�]XU�OlQJHUIULVWLJHQ�(QWZLFNOXQJ�GHU

XQWHUVXFKWHQ�$UWHQ�YRU�GHP�+LQWHUJUXQG�HLQHV�1XW]XQJVZDQGHOV�GHU�)OlFKHQ�DEOHLWEDU�

(UVW�ZHQQ�$XVVDJHQ�]XU� WDWVlFKOLFKHQ�5HOHYDQ]�GHU�DQJHVSURFKHQHQ�)DNWRUHQ�P|JOLFK�VLQG�

N|QQHQ�GLH�|NRORJLVFKHQ�)ROJHQ�YRQ�%HZLUWVFKDIWXQJVlQGHUXQJHQ�DEJHVFKlW]W�ZHUGHQ��'DQQ

NDQQ�LP�5DKPHQ�YRQ�3IOHJHKLQZHLVHQ�JHNOlUW�ZHUGHQ�]�%��ZLH�YLHO�%HZHLGXQJ�HLQ�6WUHXREVW�

JHELHW�YHUWUlJW�XQG�ZLH�VWDUN�XQG�PLW�ZHOFKHQ�)ROJHQ�VLFK�GLH�&RHQRVHQ�GXUFK�GHQ�:HFKVHO

YRQ�0DKG�PLW�*U�QJXWQXW]XQJ�DXI�0XOFKHQ�YHUlQGHUQ�XQG�ZLH�VLFK�+lXILJNHLW�XQG�=HLWSXQNW

GHU�0DKG�DXVZLUNHQ��1XU� VR�NDQQ�JHNOlUW�ZHUGHQ��PLW�ZHOFKHQ�3IOHJHKLQZHLVHQ�XQG� �ULFKW�

OLQLHQ�HLQHU�9HUEUDFKXQJ�GHU�)OlFKHQ�|NRORJLVFK�VLQQYROO�HQWJHJHQJHZLUNW�ZHUGHQ�NDQQ�
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�� 2UWKRSWHUHQ�LQ�6WUHXREVWZLHVHQ
,P� IROJHQGHQ�.DSLWHO�ZHUGHQ� �� DOV�.HUQWHLO� GHV�0RGHOOV� LQ�$EE�� �� �� GHU� /HEHQV]\NOXV� GHU

$FULGLGDH� GDUJHVWHOOW� XQG� P|JOLFKH� GDUDXV� UHVXOWLHUHQGH� $QJULIIVSXQNWH� GHU� :LHVHQEHZLUW�

VFKDIWXQJ� DXI� GLH� 3RSXODWLRQVHQWZLFNOXQJ� DEJHOHLWHW�� 1HEHQ� DOOJHPHLQHQ� )DNWHQ� ]XU� (QW�

ZLFNOXQJ�GHU�$FULGLGDH�ZHUGHQ�(UNHQQWQLVVH�]X�GHQ�$UWHQ�&KRUWKLSSXV�SDUDOOHOXV��&KRUWKLS�

SXV�GRUVDWXV�XQG�*RPSKRFHUXV�UXIXV�YHUWLHIW�GDUJHVWHOOW��GD�GLH�YRUOLHJHQGHQ�8QWHUVXFKXQJHQ

LP�*HELHW�GHU�/LPEXUJ�DQKDQG�GLHVHU�GUHL�JHQDQQWHQ�$UWHQ�GXUFKJHI�KUW�ZXUGHQ�

���� 'DV�$UWHQVSHNWUXP�LP�8QWHUVXFKXQJVJHELHW

,P�*HELHW�GHU�/LPEXUJ�ZXUGHQ����6DOWDWRULHQDUWHQ����/DQJI�KOHUVFKUHFNHQ��(QVLIHUD��XQG��

.XU]I�KOHUVFKUHFNHQ� �&DHOLIHUD��� QDFKJHZLHVHQ� �(UKHEXQJ� �EHU� 3RSXODWLRQVDXIQDKPHQ� XQG

+DQGIlQJH� ����� �� ������� 'DYRQ� WUHWHQ� ��� $UWHQ� ��� /DQJ�� XQG� �� .XU]I�KOHUVFKUHFNHQ�� LP

%HUHLFK�GHU�6WUHXREVWZLHVHQ�DXI��=ZHL�$UWHQ��6WHQRERWKUXV�OLQHDWXV��&KRUWKLSSXV�ELJXWWXOXV�

VWUHXHQ� DXV� GHP�+DOEWURFNHQUDVHQ� GHV�*LSIHOV� LQ� GLH� REHUVWHQ�%HUHLFKH� GHV� 6WUHXREVWDUHDOV

HLQ��9RQ� GHQ� LP� 6WUHXREVWEHUHLFK� YHUWUHWHQHQ�$UWHQ� VLQG� ,VRSK\D� NUDXVVL� XQG�&KRUWKLSSXV

GRUVDWXV� LQ� %DGHQ�:�UWWHPEHUJ� DOV� JHIlKUGHW� ���� HLQJHVWXIW� �YJO�� 7DE�� ���� 'LH� *HPHLQH

(LFKHQVFKUHFNH� 0HFRQHPD� WKDODVVLQXP� ZXUGH� QXU� YHUHLQ]HOW� QDFKJHZLHVHQ� XQG� NDQQ

DXIJUXQG� LKUHU� DUERULFROHQ� /HEHQVZHLVH� XQG� GHU� (UIDVVXQJVPHWKRGH� QLFKW� IOlFKHQEH]RJHQ

]XJHRUGQHW�ZHUGHQ�

7DE�����$UWHQOLVWH�GHU�LP�6WUHXREVWJ�UWHO�GHU�/LPEXUJ�DXIWUHWHQGHQ�2UWKRSWHUHQ��XQG�LKU�9RU�

NRPPHQ�DXI�GHQ�8QWHUVXFKXQJVIOlFKHQ��:+� �]ZHLVFK�ULJH�0lKZLHVH��:0� �0XOFKZLHVH�

:/� �%UDFKH��68� �6FKDIXPWULHEVZHLGH��)OlFKHQ�YJO��.DSLWHO��������

5/ :+ :0 :/ 68
3KDQRSWHUD�IDOFDWD [ [
,VRSK\D�NUDXVVL � [

0HFRQHPD�WKDODVVLQXP [ [

7HWWLJRQLD�YLULGLVVLPD [ [ [

7HWWLJRQLD�FDQWDQV [ [ [ [

0HWULRSWHUD�URHVHOL [ [ [ [

3KROLGRSWHUD�JULVHRDSWHUD [ [ [

7HWUL[�VXEXODWD [ [ [ [

7HWUL[�WHQXLFRUQLV [ [ [ [

6WHQRERWKUXV�OLQHDWXV

*RPSKRFHUXV�UXIXV [ [ [ [

&KRUWKLSSXV�ELJXWWXOXV

&KRUWKLSSXV�GRUVDWXV � [ [ [ [

&KRUWKLSSXV�SDUDOOHOXV [ [ [ [
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���� 'HU�/HEHQV]\NOXV�GHU�$FULGLGDH

������ (LVWDGLXP�XQG�6FKOXSI

'HU� /HEHQV]\NOXV� GHU�$FULGLGDH� LVW� QRUPDOHUZHLVH� XQLYROWLQ� �5,&+$5'6�	�:$/2))� ������

'LH�(LHU�ZHUGHQ�LP�6RPPHU�LQ�(LNRNRQV�YHUHLQW�LQ�GHQ�%RGHQ��GHQ�ERGHQQDKHQ�3IODQ]HQILO]

RGHU�LQ�3IODQ]HQWHLOH�DEJHOHJW��=,0,1�������]LWLHUW�DXV�,1*5,6&+�	�.g+/(5�������XQG��EHU�

GDXHUQ� GRUW� HLQHQ�:LQWHU�� 'LH� 'LDSDXVH� ZLUG� LP� 6WDGLXP� GHU� VSlWHQ� $QDWUHSVLV� �89$529

������� �0HVHQWUHSVHV��,1*5,6&+�	�.g+/(5��������GXUFKODXIHQ��YJO��$EE�����

���(PEU\RQDOSULPRUGLXP��%ODVWRGHUPELOGXQJ�XQG�'LIIHUHQ]LHUXQJ�GHU�.HLPDQODJH

���$QDWUHSVLV��(LQUROOXQJ

���0HVHQWUHSVHV��'LIIHUHQ]LHUXQJ�GHV�(PEU\RV

���%ODVWRNLQHVH��$XVUROOXQJ��GHU�(PEU\R�ZDQGHUW�XP�GHQ�KLQWHUHQ�(LSRO�DXI�GLH�YHQWUDOH�(L�

VHLWH

���5�FNHQVFKOX���GHU�(PEU\R�XPZlFKVW�GHQ�'RWWHU

���$XVGLIIHUHQ]LHUXQJ

��� -XYHQLOHQWZLFNOXQJ��6WDGLXP������

���$GXOWVWDGLXP��*RQDGHQUHLIXQJ

���$GXOWVWDGLXP��(LDEODJH

�$EE�����/HEHQV]\NOXV�GHU�$FULGLGDH��6WDGLHQ�GHU�.HLPHQWZLFNOXQJ�QDFK�,1*5,6&+�	�.g+/(5

�����

-DQXDU

)HEUXDU

0lU]

$SULO

0DL

-XQL-XOL

$XJXVW

6HSWHPEHU

2NWREHU

1RYHPEHU

'H]HPEHU

�

�

� �

�

�

��

�
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6LQNHQ� GLH� 7HPSHUDWXUHQ� YRU� (UUHLFKHQ� GHV� 'LDSDXVHVWDGLXPV� DXI�:HUWH�� GLH� HLQH� ZHLWHUH

(QWZLFNOXQJ�GHU�(LHU�QLFKW�HUODXEHQ��VLQG�GLH�(LHU�GHQQRFK�LQ�GHU�/DJH��VLFK�QDFK�GHU�:LHGHU�

HUZlUPXQJ� ZHLWHU]XHQWZLFNHOQ�� 'HU� 6FKO�SIWHUPLQ� YHU]|JHUW� VLFK� GDGXUFK� MHGRFK

�%58&.+$86� �������8QWHU� )UHLODQGEHGLQJXQJHQ� NDQQ� GHU� (QWZLFNOXQJVYRUVSUXQJ� YRQ� IU�K

DEJHOHJWHQ� (LHUQ� GHPQDFK� YRQ� VSlW� DEJHOHJWHQ� (LHUQ� QLFKW� YROOVWlQGLJ� HLQJHKROW� ZHUGHQ

�,1*5,6&+�	�.g+/(5������

'LH�'LDSDXVH�XPID�W�I�U�&KRUWKLSSXV�SDUDOOHOXV�XQG�*RPSKRFHUXV�UXIXV�HLQHQ�=HLWUDXP�YRQ

PLQGHVWHQV�I�QI�ELV�VHFKV�:RFKHQ�EHL��������&��0LQLPDODQIRUGHUXQJ���)�U�&KRUWKLSSXV�GRU�

VDWXV� VLQG� lKQOLFKH�:HUWH� ]X� HUZDUWHQ��'LHVH�:HUWH�ZHUGHQ� LP� )UHLODQG� OlQJVWHQV� HUUHLFKW

�YJO��.DSLWHO��������

1DFK� HLQHU� DXVUHLFKHQGHQ� .lOWHEHKDQGOXQJ� LP� /DERU� ZXUGHQ� FD�� ����� DQ� (LHUQ� YRQ� &�

SDUDOOHOXV� �HEHQVR�&��EUXQQHXV� XQG�&��ELJXWWXOXV�� HUPLWWHOW�� GLH�QRFK� OHEWHQ�� MHGRFK�NHLQHQ

GXUFK�GLH�(LK�OOH�VLFKWEDUHQ�(PEU\R�DXIZLHVHQ��%58&.+$86�������.g+/(5��������1DFK�HL�

QHU�]ZHLWHQ�:LQWHUN�KOXQJ�ODJ�GHU�6FKOXSIHUIROJ�GLHVHU�(LHU�EHL������8QWHUVXFKXQJHQ�DQ�&�

ELJXWWXOXV�]HLJHQ��GD��*HOHJH��GLH�GLUHNW�QDFK�GHU�(LDEODJH�JHN�KOW�ZHUGHQ���EHUOLHJHQGH�(LHU

KHUYRUEULQJHQ��:,1*(5'(1�HW�DO���������6RPLW�EOHLEW�GHU�]ZHLMlKULJH�(QWZLFNOXQJVUK\WKPXV

LP�)UHLODQG�DXI�VHKU�VSlW�LP�-DKU�DEJHOHJWH�(LHU�EHVFKUlQNW�XQG�ELOGHW�DEJHVHKHQ�YRQ�HLQLJHQ

PRQWDQHQ�XQG�DOSLQHQ�$UWHQ�GLH�$XVQDKPH��,1*5,6&+�������

'XUFKVFKQLWWOLFK������GHU�(LHU�YRQ�&��SDUDOOHOXV�XQG������GHU�(LHU�YRQ�*��UXIXV�HQWZLFNHOQ

VLFK�RKQH�'LDSDXVH��.g+/(5��������'HU�$QWHLO�KlQJW�VRZRKO�YRQ�GHU�(UQlKUXQJ�GHU�:HLE�

FKHQ� DOV� DXFK� YRQ� LKUHQ� $XI]XFKWEHGLQJXQJHQ� XQG� GHP�$EODJH]HLWSXQNW� DE�� 2EJOHLFK� GHU

$QWHLO�I�U�*��UXIXV�GXUFKDXV�KRFK�LVW��KDEHQ�GLHVH�VLFK�VSRQWDQ�HQWZLFNHOQGHQ�(LHU� LP�)UHL�

ODQG�NHLQH�%HGHXWXQJ��GD�VSH]LHOO�*��UXIXV�HUVW�LP�/DXIH�GHV�$XJXVWHV�ELV�LQ�GHQ�6HSWHPEHU

KLQHLQ� GDV� $GXOWVWDGLXP� HUUHLFKW� �277� ������� 'LH� /DUYHQ� N|QQHQ� HUVW� HQWVSUHFKHQG� VSlW

VFKO�SIHQ�XQG� MXQJH�/DUYHQ�� GLH� QRFK� ELV� LQ� GHQ�6HSWHPEHU� JHIXQGHQ�ZHUGHQ�� N|QQHQ� VLFK

ZDKUVFKHLQOLFK�QLFKW�PHKU�IRUWSIODQ]HQ�

'LH�(QWZLFNOXQJ� QDFK� GHU�'LDSDXVH� YHUODQJW� DUWVSH]LILVFK�%RGHQWHPSHUDWXUHQ� ]ZLVFKHQ� ��

XQG����&��%58&.+$86�������������:,1*(5'(1�HW�DO������E������E��������&+85&+�	�6$/7

�������&��SDUDOOHOXV�JHQ�JHQ�UHODWLY�QLHGHUH�7HPSHUDWXUHQ��$OV�(QWZLFNOXQJVQXOOSXQNW�I�U�&�

SDUDOOHOXV�ZXUGHQ�����&�HUUHFKQHW��.g+/(5��������%HL����&�NRQQWH�&��SDUDOOHOXV�QLFKW�PHKU

]XP�6FKO�SIHQ�JHEUDFKW�ZHUGHQ��:,1*(5'(1�HW�DO��������%58&.+$86�������

'LH�(QWZLFNOXQJVGDXHU�KlQJW�QHEHQ�GHP�$EODJHWHUPLQ��V�R���YRQ�GHQ�:lUPHVXPPHQ�DE��GLH

GLH�(LHU�ZlKUHQG�LKUHU�(QWZLFNOXQJ�HUKDOWHQ��.5,(*%$80�������XQG�XQWHUOLHJHQ�]XGHP�HLQHU

JUR�HQ�LQGLYLGXHOOHQ�6WUHXXQJ��.g+/(5�������&+(55,//�	�%(*21��������'HU�6FKOXSI�HLQHU
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)UHLODQGSRSXODWLRQ�YRQ�&��SDUDOOHOXV� VWUHXWH�EHL�HLQHU�%RGHQWHPSHUDWXU�YRQ������&� LP�-DKU

�����LP�/HXWUDWDO�EHL�-HQD��EHU����7DJH��'LH�7DWVDFKH��GD��GHU�6FKOXSI�GHU�/DUYHQ�DXV�]ZHL

*HOHJHQ�HLQHV�:HLEFKHQV�� GLH� LP�$EVWDQG�YRQ�HLQHU�:RFKH�DEJHOHJW�ZXUGHQ�� VLFK� �EHU� ��

7DJH�KLQ]RJ��]HLJW��GD��LQGLYLGXHOOH�8QWHUVFKLHGH�VHOEVW�LQ�HLQHP�*HOHJH�GLH�6FKOXSIWHUPLQH

VWDUN�VWUHXHQ�ODVVHQ��.g+/(5��������'LHVHU�(QWZLFNOXQJVSRO\PRUSKLVPXV�LVW�YHUPXWOLFK�JH�

QHWLVFK�EHGLQJW� �,1*5,6&+�	�.g+/(5��������0HLVW� VFKO�SIHQ� MHGRFK�GLH�(LHU�HLQHV�*HOHJHV

DXI�HLQPDO��PDQFKPDO�EOHLEHQ�MHGRFK�HLQ]HOQH�(LHU�]XU�FN��GLH�LKUH�(QWZLFNOXQJ�QRFK�QLFKW

DEJHVFKORVVHQ� KDWWHQ�� 'HU� 6FKOXSI� ZLUG� GXUFK� HLQH� FD�� ]HKQPLQ�WLJHQ� GLUHNWHQ� 6RQQHQEH�

VWUDKOXQJ�GHV�%RGHQV��LQGX]LHUW��(U�NDQQ�DXFK�GXUFK�HLQH�PHFKDQLVFKH�(LQZLUNXQJ�EHLP�gII�

QHQ� GHV�.RNRQV� YRU� GHP� HLJHQWOLFKHQ�6FKOXSIWHUPLQ� DQJHVWR�HQ�ZHUGHQ�� (LQH� JHJHQVHLWLJH

6WLPXOLHUXQJ�]XP�6FKOXSI�GXUFK�GLH�6FKOXSIEHZHJXQJHQ�GHV�DP�ZHLWHVWHQ�HQWZLFNHOWHQ�7LH�

UHV�ZXUGH�EHLP�gIIQHQ�GHU�2RWKHNHQ�EHREDFKWHW��YJO��.DSLWHO�������(LQH�6\QFKURQLVLHUXQJ�GHV

6FKOXSIHV�]XPLQGHVW�HLQLJHU�7LHUH�HLQHV�*HOHJHV�LVW�GDKHU�QLFKW�DXV]XVFKOLH�HQ�

)DVW� DOOH�$FULGLGDH� XQG� DOOH� LQ�PHVR�K\JURSKLOHP�*U�QODQG� YRUNRPPHQGHQ�$UWHQ� VLQG� DXI

HLQH� :DVVHUDXIQDKPH� ZlKUHQG� GHU� (PEU\RJHQHVH� DQJHZLHVHQ� �89$529� ������ ,1*5,6&+

�������'LH�*HZLFKWV]XQDKPH�GHU�(LHU�]HLJW�HLQHQ�VLJPRLGHQ�9HUODXI��025,$57<�����D��E��F�

������ ,1*5,6&+� ����E��/(%289,(5� HW� DO�� �������%HL�*�� UXIXV� VWHLJHUQ� GLH�(LHU� LKU�*HZLFKW

GXUFK�:DVVHUDXIQDKPH�MH�QDFK�9HUI�JEDUNHLW�GHV�:DVVHUV�DXI������������LKUHV�$XVJDQJV�

JHZLFKWV��EHL�&��GRUVDWXV�OLHJHQ�GLH�*HZLFKWVVWHLJHUXQJHQ�]ZLVFKHQ������XQG�������EHL�&�

SDUDOOHOXV�]ZLVFKHQ������XQG�������,1*5,6&+�����E���YJO��7DE����

7DE�� ��� *HZLFKWVYHUlQGHUXQJHQ� ZlKUHQG� GHU� (PEU\RQDOHQWZLFNOXQJ� YRQ�&�� SDUDOOHOXV��&�

GRUVDWXV�XQG�*��UXIXV�$��EHL���PO�.RQWDNWZDVVHU��%��EHL�����PO�.RQWDNWZDVVHU��&��EHL�����

/XIWIHXFKWLJNHLW�RKQH�.RQWDNWZDVVHU�,1*5,6&+�����E��DXV�,1*5,6&+�	�.g+/(5������

$EODJH�

JHZLFKW

6FKOXSI�

JHZLFKW

����$

3UlILQDO�

GLDSDXVH

���

)LQDO�

GLDSDXVH

���

3RVWILQDO�

GLDSDXVH

���

6FKOXSI�

JHZLFKW

����%

6FKOXSI�

JHZLFKW

����&

&��SDUDOOHOXV ��� ��� �� �� �� ��� ���
&��GRUVDWXV ��� ��� �� �� �� ��� ���
*��UXIXV ��� ��� �� � �� ��� ���

'LH� 7UDQVSLUDWLRQ� XQWHUVFKHLGHW� VLFK� ]ZLVFKHQ� GHQ� $UWHQ� XQG� KlQJW� YRP� (QWZLFNOXQJVVWD�

GLXP�GHU�(PEU\RQHQ�DE��,Q�/DERUYHUVXFKHQ�YHUORUHQ�ZlKUHQG�HLQHU�%HREDFKWXQJVGDXHU�YRQ

YLHU�:RFKHQ�EHL���&��XQG�����UHODWLYHU�/XIWIHXFKWH�3UlGLDSDXVHHLHU�YRQ�&��GRUVDWXV�����

YRQ�&��SDUDOOHOXV� ����XQG�YRQ�*�� UXIXV� ���� �,1*5,6&+�����E���'LH�7URFNHQUHVLVWHQ]� GHU

(LHU��JHPHVVHQ�DQ�GHU�JHULQJVWHQ�/XIWIHXFKWLJNHLW��GLH�QDFK�HLQHU�:DVVHUDXIQDKPH�ZlKUHQG

������������������������������������������������
�0�QGO��0LWW��+��.ULHJEDXP�����
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GHU�hEHUZLQWHUXQJVSKDVH�I�U�HLQHQ�6FKOXSIHUIROJ�HUIRUGHUOLFK�LVW��ZHLVHQ�&��GRUVDWXV�XQG�*�

UXIXV� HLQH� K|KHUH� 7URFNHQUHVLVWHQ]� ����� UHODWLYH� /XIWIHXFKWLJNHLW� HUIRUGHUOLFK�� DOV� &�

SDUDOOHOXV�DXI��GHU���������/XIWIHXFKWLJNHLW�]XP�6FKOXSI�EHQ|WLJW��'D��GLHVH�:HUWH�DXI�GDV

9RUNRPPHQ�LP�)UHLODQG�QLFKW�GLUHNW��EHUWUDJEDU�VLQG��]HLJHQ�GLH�:HUWH�I�U�GLH�[HURSKLOH�$UW

2HGLSRGD�FDHUXOHVFHQV��GHUHQ�(LHU�VLFK�ZLH�GLH�YRQ�&��SDUDOOHOXV�YHUKLHOWHQ��*HQHUHOO�YHUWUD�

JHQ�GLH�$FULGRLGHD�:DVVHUYHUOXVWH�YRU�GHU�'LDSDXVH�EHVVHU�DOV�QDFK�GHU�'LDSDXVH��,1*5,6&+

����E��

������ 'DV�/DUYHQVWDGLXP

'LH�$UWHQ�&��SDUDOOHOXV��&��GRUVDWXV� XQG�*�� UXIXV� GXUFKODXIHQ�YLHU� ELV� I�QI� -XYHQLOVWDGLHQ�

:lKUHQG� I�U� *�� UXIXV� YLHU� -XYHQLOVWDGLHQ� DOV� JHVLFKHUW� JHOWHQ� �',56+� ������ ,1*5,6&+� 	

.g+/(5�������.g+/(5�HW�DO��������26&+0$11�������5$06$<�������5,&+$5'6�	�:$/2))

�������VLQG�EHL�&��SDUDOOHOXV� LP�PlQQOLFKHQ�*HVFKOHFKW�YLHU��LP�ZHLEOLFKHQ�*HVFKOHFKW�YLHU

ELV� I�QI� -XYHQLOVWDGLHQ� EHNDQQW� �,1*5,6&+� 	� .g+/(5� ������ .g+/(5� ������ .g+/(5� HW� DO�

������26&+0$11�����D��3,&+/(5�������5$06$<������5,&+$5'6�	�:$/2))��������EHL�&�

GRUVDWXV� GXUFKODXIHQ� EHLGH� *HVFKOHFKWHU� YLHU� ELV� I�QI� -XYHQLOVWDGLHQ� �&+/2'1<� �����

*86(9$������� ,1*5,6&+�	�.g+/(5������26&+0$11�����D��6b1*(5��������%H]�JOLFK�GHV

$XIWUHWHQV�GHV�IDNXOWDWLYHQ�I�QIWHQ�-XYHQLOVWDGLXPV�EHL�GHQ�*RPSKRFHULQDH�H[LVWLHUHQ�8QWHU�

VFKLHGH� ]ZLVFKHQ� 3RSXODWLRQHQ� XQG�5HJLRQHQ�� XQWHU�8PVWlQGHQ� VRJDU� LQ� $EKlQJLJNHLW� GHU

%HZLUWVFKDIWXQJ�GHV�+DELWDWV��+$66$//�	�*5$<621�������

'LH� (QWZLFNOXQJVJHVFKZLQGLJNHLW� ]XPLQGHVW� GHU� /DXEKHXVFKUHFNHQODUYHQ� LVW� WHPSHUDWXUDE�

KlQJLJ��+(/)(57�	�6b1*(5�������+(/)(57�������,1*5,6&+��������(LQH�3UlIHUHQ]�YRQ�ZDU�

PHP�XQG�WURFNHQHQ�.OLPDV�JLOW� I�U� IDVW�DOOH�$UWHQ��,1*5,6&+�	�.g+/(5��������'LH�/DUYHQ

VLQG� LQ�GHU�5HJHO� IHXFKWLJNHLWVOLHEHQGHU�DOV�GLH�$GXOWL��'LH�.OLPDHQWZLFNOXQJ� LP�)U�KVRP�

PHU�ZlKUHQG�GHU�-XYHQLOHQWZLFNOXQJ�HQWVSULFKW�MHGRFK�LQ�GHQ�PHLVWHQ�+DELWDWHQ�GLHVHP�:DQ�

GHO�GHU�$QVSU�FKH��.$/7(1%$&+��������$FULGRLGHD�VLQG�LQ�LKUHU�-XYHQLOHQWZLFNOXQJ�DXI�6RQ�

QHQHLQVWUDKOXQJ�DQJHZLHVHQ��GLH�LP�/DERU�GXUFK�*O�KELUQHQ�HUVHW]W�ZHUGHQ�NDQQ��+(/)(57�	

6b1*(5� ������ 6&+0,'7� ������� .XU]WDJEHGLQJXQJHQ� EHVFKOHXQLJHQ� GLH� -XYHQLOHQWZLFNOXQJ

JHJHQ�EHU�/DQJWDJEHGLQJXQJHQ�EHL�*��UXIXV�XQG�&��SDUDOOHOXV��.g+/(5�������

(QWVSUHFKHQG�GLIIHULHUHQ� VRZRKO�GLH�6FKOXSIWHUPLQH� DOV� DXFK� GHU�%HJLQQ� GHU� ,PDJLQDOGDXHU

PLW�GHQ�NOLPDWLVFKHQ�*HJHEHQKHLWHQ�GHV�EHVLHGHOWHQ�$UHDOV��(LQLJH�%HLVSLHOH�I�U�GLH�$UWHQ�&�

SDUDOOHOXV��&��GRUVDWXV�XQG�*��UXIXV�VLQG�LQ�7DE����GDUJHVWHOOW�
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7DE�����3KlQRORJLVFKH�$QJDEHQ�]X�&��SDUDOOHOXV��&��GRUVDWXV�XQG�*��UXIXV�DXV�YHUVFKLHGHQHQ

*HJHQGHQ� 0LWWHOHXURSDV� �=XVDPPHQVWHOOXQJ� QDFK� ,1*5,6&+� 	� .g+/(5� ������ *RWKD�

26&+0$11� �����E��� %XUJHQODQG�� 6b1*(5� ������ 1HXVLHGOHU� 6HH�� .$/7(1%$&+� ������ -HQD�

.g+/(5�	�%52'+81�������$SIHOVWlGWHU�5LHG��7K�ULQJHQ��.g+/(5�	�:(,3(57�������

-XYHQLO]HLW

�-XYHQLOGDXHU�LP

)UHLODQG�>G@�

%HJLQQ�RGHU�'DXHU�GHU

,PDJLQDO]HLW 2UW

&��SDUDOOHOXV $QI��-XQL���$QI��2NW�

$QI��0DL���$QI��2NW�����

�����
6FKOXSIPLWWH�0LWWH�-XQL

(QGH�0DL���(QGH�6HSW�

$QI��$SULO���(QGH�-XQL

(QGH�-XQL

(QGH�-XQL���(QGH�2NW�

0LWWH�-XOL���(QGH�2NW�

$QI��-XQL���(QGH�6HSW�

*RWKD

-HQD

-HQD

$SI��5LHG��7K�ULQJHQ

1HXVLHGOHU�6HH

&��GRUVDWXV $QI��-XQL���0LWWH�-XOL

$QI��0DL���(QGH�$XJ�

$QI��0DL���$QI��$XJ�

(QGH�-XOL

0LWWH�-XOL

0LWWH�-XOL���(QGH�2NW�

*RWKD

%XUJHQODQG

1HXVLHGOHU�6HH

*��UXIXV 0LWWH�-XQL���0LWWH�$XJ�

DE�$QI��0DL

�6FKOXSIPLWWH�0LWWH

-XQL�

$QI��-XOL *RWKD

-HQD

������ 'DV�,PDJLQDOVWDGLXP�XQG�GLH�(LDEODJH

'DV� ,PDJLQDOVWDGLXP� EHJLQQW�PLW� HLQHU� 5HLIXQJVSKDVH� GHU� *RQDGHQ�� 'LHVH� =HLWVSDQQH�� JH�

PHVVHQ�YRP�6FKOXSI�ELV�]XU�HUVWHQ�(LDEODJH��EHWUlJW�EHL�GHQ�XQWHUVXFKWHQ�$UWHQ�GXUFKVFKQLWW�

OLFK� DFKW� ELV� QHXQ�7DJH� �YJO��.DSLWHO� �������� ,Q� GHQ� HUVWHQ�7DJHQ� GLHVHV�=HLWUDXPV� VLQG� GLH

:HLEFKHQ�QRFK�SDDUXQJVXQZLOOLJ��'LHVH�=HLWVSDQQH� LVW�YHUPXWOLFK�I�U�GLH�+HXVFKUHFNHQ�GLH

ZLFKWLJVWH� $XVEUHLWXQJVSKDVH�� %HREDFKWXQJHQ� EHVFKUlQNHQ� VLFK� MHGRFK� KDXSWVlFKOLFK� DXI

(QVLIHUD��,1*5,6&+�	�.g+/(5�������

:HLEFKHQ�YRQ�&��SDUDOOHOXV�SDDUHQ�VLFK�HUVWPDOV�GUHL�7DJH�QDFK�GHU�,PDJLQDOKlXWXQJ��GDQDFK

LQ�$EVWlQGHQ�YRQ�GUHL�ELV�YLHU�7DJHQ��%87/,1�	�+(:,77��������$XFK�:HLEFKHQ�YRQ�*��UXIXV

NRSXOLHUHQ� UHJHOPl�LJ��:HLEFKHQ�YRQ�&��GRUVDWXV� ODVVHQ�VLFK� I�QI�ELV� VHFKV�7DJH�QDFK�GHU

,PDJLQDOKlXWXQJ�EHJDWWHQ��VSlWHUH�.RSXODWLRQHQ�ZXUGHQ�QLFKW�EHREDFKWHW�
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%HL�UHODWLY�NRQVWDQWHU�/HJHIUHTXHQ]�XQG�*HOHJHJU|�H�KlQJW�GLH�=DKO�GHU�DEJHOHJWHQ�(LHU�SUR

:HLEFKHQ�KDXSWVlFKOLFK�YRQ�GHVVHQ�/HEHQVGDXHU�DE��8QWHU�J�QVWLJHQ�%HGLQJXQJHQ�LP�/DERU

LVW�GLHVH�KRFK��HQWVSUHFKHQG� OLHJHQ�GLH�0LWWHOZHUWH�GHU�(L]DKOHQ�SUR�:HLEFKHQ�]ZLVFKHQ���

XQG� ���� I�U�*�� UXIXV� �,1*5,6&+� 	� %2(.+2/7� ������ .g+/(5� 	� %52'+81� ������ .g+/(5

������� I�U� &�� SDUDOOHOXV� ]ZLVFKHQ� ��� XQG� ��� �.g+/(5� ������ .g+/(5� ������ .g+/(5� 	

%52'+81�������021.�������5,&+$5'6�	�:$/2))��������'LH�:HUWH�I�U�)UHLODQGWLHUH�OLHJHQ

I�U�*��UXIXV�LP�0LWWHO�EHL�����.g+/(5�	�%52'+81��������I�U�&��SDUDOOHOXV�EHL�����.g+/(5

	�%52'+81�������5,&+$5'6�	�:$/2))�������

'LH�WlJOLFKH�hEHUOHEHQVZDKUVFKHLQOLFKNHLW�LP�)UHLODQG�ZLUG�JHQHUHOO�I�U�DGXOWH�7LHUH�DOV�.RQ�

VWDQWH� DQJHQRPPHQ��'LHV�ZXUGH� DQ� GHQ�$FULGLGDH�2PRFHVWXV� YLULGXOXV��&KRUWKLSSXV� EUXQ�

QHXV��0\UPHOHRWHWWL[� PDFXODWXV�� 6WHQRERWKUXV� OLQHDWXV� �.5,(*%$80� ������ XQG� %U\RGHPD

WXEHUFXODWD� �5(,&+� ������ HUPLWWHOW� �YJO�� MHGRFK� .DSLWHO� �������� 'LH� hEHUOHEHQVUDWH� YDULLHUW

]ZLVFKHQ�GHQ�-DKUHQ�XQG�OLHJW�LQ�GHU�5HJHO�I�U�GLH�:HLEFKHQ�K|KHU�DOV�I�U�GLH�0lQQFKHQ��$OV

WlJOLFKH� hEHUOHEHQVUDWHQ� ZXUGHQ� :HUWH� ]ZLVFKHQ� ����� �&KRUWKLSSXV� EUXQQHXV�� 6,%/<� 	

021.� ������ XQG� ����� �0\UPHOHRWHWWL[� PDFXODWXV�� 6WHQRERWKUXV� OLQHDWXV� 0lQQFKHQ� XQG

:HLEFKHQ��.5,(*%$80��������HUPLWWHOW��(UVWH�1DFKWIU|VWH�LP�+HUEVW�ODVVHQ�GLH�3RSXODWLRQHQ

LQQHUKDOE�ZHQLJHU�7DJH�DEVWHUEHQ�

���� /HEHQV]\NOXV�XQG�IOlFKHQVSH]LILVFKH�3RSXODWLRQVGLFKWH

������ 'LH�(QWZLFNOXQJ�GHU�0HWDSRSXODWLRQ�LP�-DKUHVYHUODXI

'LH�,QGLYLGXHQGLFKWH�GHU�DGXOWHQ�+HXVFKUHFNHQ�LVW�GLH�DP�HLQIDFKVWHQ�HUID�EDUH�0H�JU|�H�LP

3RSXODWLRQVYHUODXI��6LH�VWHOOW�MHGRFK�QXU�HLQHQ�NOHLQHQ�$XVVFKQLWW�DXV�GHP�/HEHQV]\NOXV�GDU

XQG� XQWHUOLHJW� HLQHU� 9LHO]DKO� YRQ� (LQIO�VVHQ� �YJO�� $EE�� ���� GLH� EHL� DOOHLQLJHU� %HWUDFKWXQJ

GLHVHU�/HEHQVSKDVH�QLFKW�GLIIHUHQ]LHUEDU�VLQG�

6LH�LVW�

���GDV�(UJHEQLV�DXV�GHU�-XYHQLOGLFKWH�GHU�HQWVSUHFKHQGHQ�)OlFKH

���PRGLIL]LHUW�GXUFK�=X��XQG�$EZDQGHUXQJ�YRQ�GHQ�XPOLHJHQGHQ�)OlFKHQ�XQG

��� UHGX]LHUW� XP� GLH� ,QGLYLGXHQYHUOXVWH� GXUFK� 3UlGDWRUHQ�� 0DQDJHPHQWPD�QDKPHQ� XQG� H[�

WUHPH�:LWWHUXQJVHLQIO�VVH�
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$EE�����(LQIO�VVH�DXI�GLH�$EXQGDQ]�GHU�,PDJLQHV

hEHU�GLH�'LFKWH�GHU�$GXOWL�ZlKUHQG�GHU�5HSURGXNWLRQVSHULRGH�HUJLEW�VLFK�DXV�GHP�$QWHLO�GHU

:HLEFKHQ��GHU�/HJHIUHTXHQ]�XQG�GHU�IHUWLOHQ�(L]DKO�MH�*HOHJH�GLH�'LFKWH�IHUWLOHU�(LHU�LP�%R�

3RSXODWLRQV�GLFKWH
GHU�$GXOWL

3RSXODWLRQVGLFKWH

GHU�$GXOWL

(LGLFKWH��IHUWLO��LP�%RGHQ

/DUYHQGLFKWH

)HUWLOLWlW�GHU�$GXOWL�

� =DKO�GHU�*HOHJH�(LHU

� $QWHLO�IHUWLOHU�(LHU

� /HJHIUHTXHQ]

/lQJH�GHU 5HSURGXNWLRQV�
SHULRGH

%RGHQEH�

VFKDIIHQKHLW

��6FKOXSIHUIROJ

=X��XQG $E�
ZDQGHUXQJ�YRQ�]X

XPOLH�JHQGHQ�)OlFKHQ

0DQDJHPHQW

3UlGDWLRQ

:LWWHUXQJ

0DQJHPHQW

3UlGDWLRQ

:LWWHUXQJ

0DQDJHPHQW

3UlGDWLRQ

:LWWHUXQJ

0DQDJHPHQW
3UlGDWLRQ
:LWWHUXQJ

0RELOLWlW

=HLW
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GHQ��YJO��$EE������0LW�DFKW�ELV�QHXQ�0RQDWHQ��$XJXVW���6HSWHPEHU���0DL��YHUEULQJHQ�GLH�(LHU

QXQ�GLH� OlQJVWH�=HLW�GHV�-DKUHV� LPPRELO� LP�%RGHQ��:LWWHUXQJ��3UlGDWRUHQ�XQG�%HZLUWVFKDI�

WXQJVPD�QDKPHQ�UHGX]LHUHQ�GLH�0HQJH�GHU�LP�)U�KMDKU�VFKOXSIEHUHLWHQ�(LHU�

,Q�GLHVHU�=HLW� N|QQHQ� VLH� XQWHU� DQGHUHP� IROJHQGHQ�%HZLUWVFKDIWXQJVPD�QDKPHQ�RKQH�$XV�

ZHLFKP|JOLFKNHLW�DXVJHVHW]W�VHLQ�

�� (LQHU� VSlWHQ�0DKG�� EHL� GHU� GLH�%RGHQREHUIOlFKH�PLW� GHQ�*HOHJHQ� GXUFK� WLHI� DQJHVHW]WHV

6FKQHLGZHUN�YHUOHW]W�ZLUG

�� HLQHU�IULVFK�DQIDOOHQGHQ�0XOFKVFKLFKW

�� 7ULWWEHODVWXQJ�GXUFK�HLQH�%HZHLGXQJ�QDFK�GHU�(LDEODJH

�� %RGHQEHODVWXQJHQ�XQG�)DKUVFKlGHQ�ZlKUHQG�ZLQWHUOLFKHU�%DXPSIOHJHPD�QDKPHQ

�� 9HUEUHQQXQJ�YRQ�%DXPVFKQLWW�DXI�GHU�)OlFKH

'LH�/DUYHQGLFKWH� LP�QlFKVWHQ�)U�KMDKU� EDVLHUW� LKUHUVHLWV� DXI� GHU�'LFKWH� GHU� VFKOXSIEHUHLWHQ

(LHU�� DXV� GHQHQ� GLH� HUVWHQ� /DUYHQVWDGLHQ� VFKO�SIHQ��'DUDXIKLQ� VLQG� GLH� /DUYHQ� GHU� %HZLUW�

VFKDIWXQJ�GXUFK�0DKG�E]Z��%HZHLGXQJ��:LWWHUXQJVHLQIO�VVHQ�XQG�)HLQGHQ�DXVJHVHW]W��'LHVH

)DNWRUHQ� JHZLFKWHQ� VLFK� MH� QDFK�(QWZLFNOXQJVVWDGLXP� GHU� /DUYHQ� E]Z��$GXOWL� XQG� MH� QDFK

0DQDJHPHQW�XQWHUVFKLHGOLFK�

������ 'DV�0LJUDWLRQVYHUKDOWHQ

=X��XQG�$EZDQGHUXQJHQ�VLQG�LQ�LKUHP�8PIDQJ�GXUFK�GLH�0RELOLWlW�GHU�7LHUH�LQ�LKUHP�DNWX�

HOOHQ� (QWZLFNOXQJVVWDGLXP� EHGLQJW� XQG� N|QQHQ� �� ZLHGHU� LQ� $EKlQJLJNHLW� GHV� 6WDGLXPV� �

GXUFK�YHUVFKLHGHQH�)DNWRUHQ�DXVJHO|VW�ZHUGHQ�

�� YLVXHOOH�5HL]H�DXV�XPOLHJHQGHQ�)OlFKHQ��]�%��HLQHU�EHVVHUHQ�%HVRQQXQJ�RGHU�HLQHU�DWWUDNWL�

YHUHQ�9HJHWDWLRQVVWUXNWXU�GHU�QlFKVWJHOHJHQ�3DU]HOOH��:,//,$06�������*b5'()256������

�� %HZLUWVFKDIWXQJVHLQJULIIH�ZLH�%HZHLGXQJ�RGHU�0DKG��]��%��+(52/'�������%21(66������

32//2&=(.������

�� )OXFKWUHDNWLRQHQ�KHUYRUJHUXIHQ�GXUFK�6W|UXQJHQ�VHLWHQV�0HQVFK�XQG�7LHU

�� 6XFKH�QDFK�6H[XDOSDUWQHUQ��QXU�I�U�$GXOWL��:DQGHUDNWLYLWlW�KDXSWVlFKOLFK�EHL�GHQ�0lQQ�

FKHQ���X��D��%87/,1�	�+(:,77������

�� GLH� 6XFKH� QDFK� JHHLJQHWHQ� (LDEODJHSOlW]HQ� �QXU� I�U� DGXOWH� :HLEFKHQ�� �/2+(5� �����

&+23$5'�������,1*5,6&+�	�%2(.+2/7�������X��D��

������ 'DV�(LDEODJHYHUKDOWHQ

:HLEFKHQ�P�VVHQ�GHQ�2UW�GHU�(LDEODJH�DXVZlKOHQ��$OOH�YLHU�ELV�I�QI�7DJH�PX��HLQ�JHHLJQHWHU

3ODW]�]XU�(LDEODJH�JHZlKOW�ZHUGHQ��XQG�GLHVH�:DKO�HQWVFKHLGHW�]XPLQGHVW�WHLOZHLVH��EHU�GLH
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hEHUOHEHQVFKDQFHQ� GHU� DEJHOHJWHQ� (LHU�� %HLVSLHOVZHLVH� LVW� LQ� %UDFKIOlFKHQ� GHQ� LP� %RGHQ

RGHU�DQ�GHU�%RGHQREHUIOlFKH�DEOHJHQGHQ�$UWHQ�GHU�=XJDQJ�]XP�(LDEODJHVXEVWUDW�ZHLWJHKHQG

YHUZHKUW�RGHU�]XPLQGHVW�HUKHEOLFK�HUVFKZHUW��YJO��$EE�����'LFKWH�XQG�+|KH�GHU�9HJHWDWLRQ�LQ

E���=XGHP�ZHLVW�GDV�0LNURNOLPD�XQWHU�HLQHU�GLFKWHQ�6FKLFKW�YRQ�DEJHVWRUEHQHP�*UDV�DQGHUH

&KDUDNWHULVWLND� �+|KHUH� :LQWHU�� XQG� QLHGHUHUH� 6RPPHUWHPSHUDWXUHQ� �:(//(5� ������ XQG

K|KHUH� )HXFKWH�� DXI� DOV� LQ� NXU]HU�� RIIHQHU� 9HJHWDWLRQ�� 'LHV� Ol�W� � HLQH� HUK|KWH� E]Z�

YHUPLQGHUWH�$WWUDNWLYLWlW�I�U�GDV�DEOHJHQGH�:HLEFKHQ�HUZDUWHQ��,1*5,6&+�	�%2(.+2/7������

.251�.5(0(5��������'HU�*UDG�GHU�'XUFKZXU]HOXQJ�GHU�REHUVWHQ�%RGHQVFKLFKWHQ�VRZLH�HLQH

HYHQWXHOOH�0RRV�� RGHU�0XOFKDXIODJH� VLQG� ZHLWHUH� )DNWRUHQ�� GLH� GLH� (LDEODJHP|JOLFKNHLWHQ

PRGLIL]LHUHQ� N|QQHQ� �YJO�� $EE�� �� %RGHQEHVFKDIIHQKHLW� LQ� E��� $XFK� HLQH� 9HUGLFKWXQJ� GHV

%RGHQV�GXUFK�VFKZHUHV�0lKJHUlW�RGHU�:HLGHWLHUH�LQ�9HUELQGXQJ�PLW�7URFNHQKHLW�]XU�=HLW�GHU

(LDEODJH� N|QQHQ� VLFK� KLQGHUOLFK� DXVZLUNHQ� �&+28'+85,� ������� 'LH� 3UlIHUHQ]HQ� E]Z�

$EQHLJXQJHQ�GHU�:HLEFKHQ�YHUVFKLHGHQHU�$UWHQ�EH]�JOLFK�GLHVHU�)DNWRUHQ�N|QQHQ�YDULLHUHQ�

ZDV� LQ�GHU�YHUVFKLHGHQDUWLJHQ�%HVFKDIIHQKHLW�GHU�(LNRNRQV�VRZLH�GHU�XQWHUVFKLHGOLFKH�/DJH

LP�E]Z��DP�%RGHQ�EHJU�QGHW� LVW��$XVZLUNXQJHQ�DXI�GLH�hEHUOHEHQVUDWHQ�GHU�(LHU�VLQG�QRFK

ZHLWJHKHQG�XQEHNDQQW�

2E�]XGHP�HLQH�+DELWDWTXDOLWlWVDEVFKlW]XQJ��EHU�GLH�DNWXHOOH�'LFKWH�GHU�0HWDSRSXODWLRQ��GLH

VLFK� XQVFKZHU� �EHU� GLH� )UHTXHQ]� GLUHNWHU� .RQWDNWH� ]X� DQGHUHQ� ,QGLYLGXHQ� VRZLH� �EHU� GLH

DNXVWLVFKH�/RNDOLVDWLRQ�GHU�0lQQFKHQ�HUPLWWHOQ� Ol�W�� VWDWWILQGHW�� LVW� VFKZHU�QDFKZHLVEDU��(V

ZLUG� MHGRFK� DQJHQRPPHQ�� GD�� GLH� *HVDQJVDNWLYLWlW� GHP� UlXPOLFKHQ� =XVDPPHQKDOW� GHU

3RSXODWLRQ�GLHQW��,1*5,6&+�	�.g+/(5�������XQG�DOV�VROFKHV�6LJQDO�DXFK�YRQ�GHQ�:HLEFKHQ

YHUZHUWHW�ZHUGHQ�NDQQ�

3U�IW�HLQ�:HLEFKHQ�DOOH�RGHU�HLQHQ�7HLO�GLHVHU�)DNWRUHQ�XQG�WULIIW�GDUDXIKLQ�VHLQH�:DKO��EH�

ZHUWHQ� GLHVH� 3UlIHUHQ]HQ� EH]�JOLFK� HLQHV� DNWXHOOHQ� =XVWDQGHV� �GHU� :LHVHQEHVFKDIIHQKHLW�

LQGLUHNW�GDV�YRUDQJHJDQJHQH�)OlFKHQPDQDJHPHQW��YJO��$EE�����:LUNXQJHQ�YRQ�D�DXI�E��

(LQ�DEOHJHQGHV�:HLEFKHQ�NDQQ�DXV�GLHVHP�DNWXHOOHQ�=XVWDQG�DOOHUGLQJV�QLFKW� DOOH�)DNWRUHQ

DEOHLWHQ��GLH�GHQ�6FKOXSIHUIROJ�EHGLQJHQ��1LFKW�EHU�FNVLFKWLJEDU�VLQG�GLH�.RPSRQHQWHQ��GLH

]XP�=HLWSXQNW�GHU�(LDEODJH�QRFK�QLFKW�HLQZLUNHQ��'LHV�LVW�EHLVSLHOVZHLVH�HLQH�bQGHUXQJ�GHV

0LNURNOLPDV�LQ�%RGHQQlKH�GXUFK�HLQH�0XOFKDXIODJH��HLQH�PHFKDQLVFKH�%HHLQWUlFKWLJXQJ�GHU

*HOHJH�GXUFK�:HLGHWLHUH� RGHU�0lKZHUN]HXJ� XQG� GHU� DXI� GHQ� YHUVFKLHGHQHQ�)OlFKHQ� XQWHU�

VFKLHGOLFK�DXVJHSUlJWH�3UlGDWRUHQHLQIOX���YJO��$EE�����F���'LH�(LSUlGDWRUHQ�VLQG�]ZDU�]XU�=HLW

GHU�(LDEODJH�P|JOLFKHUZHLVH�VFKRQ�DXI�GHU�)OlFKH�DNWLY��GD�VLFK�GLHVH�MHGRFK�QLFKW�PLW�GHQHQ

GHU�$GXOWWLHUH�GHFNHQ��XQG�DQGHUH�$NWLYLWlWV]HLWHQ� DOV�GLH�+HXVFKUHFNHQ�DXIZHLVHQ�� LVW� HLQH

(UNHQQXQJ�GLHVHU�*HIDKUHQ�I�U�GLH�(LHU�GXUFK�GLH�:HLEFKHQ�XQZDKUVFKHLQOLFK�
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$EE�����0DQDJHPHQW�XQG�:LHVHQEHVFKDIIHQKHLW� DXV� GHU�3HUVSHNWLYH� HLQHV� DEOHJHQGHQ�+HX�

VFKUHFNHQZHLEFKHQV

=
H
L W
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*HQHUHOO� VLQG� GLH� 3UlIHUHQ]HQ� GHU� DGXOWHQ� +HXVFKUHFNHQ� XQG� LKUH� +DELWDWDQVSU�FKH� JXW

EHVFKULHEHQ��hEHU�GLH�/DUYHQ��XQG�VSH]LHOO�GLH�(LHQWZLFNOXQJ�LP�)UHLODQG�OLHJHQ�GDJHJHQ�QXU

ZHQLJH�8QWHUVXFKXQJHQ�YRU� �/LWHUDWXU]XVDPPHQVWHOOXQJ� LQ� ,1*5,6&+�	�.g+/(5��������8P

+DELWDWELQGXQJHQ� ]X� YHUVWHKHQ�� P�VVHQ� GLH� +HXVFKUHFNHQ� MHGRFK� LQ� LKUHP� JHVDPWHQ

/HEHQV]\NOXV�EHWUDFKWHW�ZHUGHQ��,1*5,6&+�	�.g+/(5�������
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�� 6WUHXREVWZLHVHQ��'DV�8QWHUVXFKXQJVJHELHW�/LPEXUJ

���� 6WUHXREVWZLHVHQ

6WUHXREVWZLHVHQ� VLQG� LP� V�GGHXWVFKHQ� 5DXP� HLQ� SUlJHQGHU� 7HLO� GHU� .XOWXUODQGVFKDIW�� 'HU

%HJULII� Ä6WUHXREVWZLHVH³� OHLWHW� VLFK� YRQ� GHU� ORFNHUHQ� %HSIODQ]XQJ� GHU� )OlFKHQ� DE�� GLH� GLH

%lXPH�DOV�ÄJHVWUHXW³�HUVFKHLQHQ�Ol�W��6WUHXREVWZLHVHQ�]lKOHQ�]X�GHQ�)XWWHUZLHVHQ��GLH�KRFK�

ZHUWLJHV�+HX�RGHU�*U�QIXWWHU�OLHIHUQ��:(//(5�������

������ *HVFKLFKWOLFKH�(QWZLFNOXQJ

'HU�2EVWEDXPEHVWDQG

'HU�2EVWEDX�LP�6LQQH�HLQHV�$QEDXV�JH]�FKWHWHU�2EVWVRUWHQ�ZXUGH�LP�V�GGHXWVFKHQ�5DXP�LQ

U|PLVFKHU�=HLW�HLQJHI�KUW��35$66(5�6&+b)(5�	�6&+b)(5��������]XPLQGHVW�GHU�$SIHO�ZDU�LQ

*HUPDQLHQ�VFKRQ�LQ�SUlKLVWRULVFKHU�=HLW�EHNDQQW��6&+:(,1*58%(5��������,P�0LWWHODOWHU�EH�

VFKUlQNWH�VLFK�GHU�2EVWEDX�DXI�GLH�XQPLWWHOEDUH�8PJHEXQJ�YRQ�6LHGOXQJHQ��ZR�LQ�%DXPJlU�

WHQ� HLQH� 0LVFKQXW]XQJ� DXV� 2EVWElXPHQ� XQG� *DUWHQIU�FKWHQ� EHWULHEHQ� ZXUGH� �35$66(5�

6&+b)(5�	�6&+b)(5��������*U|�HUH�IOlFKHQPl�LJH�$XVEUHLWXQJ�HUIXKUHQ�GLH�2EVWZLHVHQ�LP

����XQG�����-K���DOV�GHU�2EVWEDX�DXI�GLH�IUHLH�/DQGVFKDIW�DXVJHGHKQW�ZXUGH��,P�����XQG�����-K�

ZXUGH�GHU�$QEDX�YRQ�2EVW� DXFK� DXI� DFNHUEDXOLFK�JXW�QXW]EDUHQ�)OlFKHQ�YRQ�GHU�2EULJNHLW

GXUFK�GLH�*U�QGXQJ�YRQ�%DXPVFKXOHQ��GLH�ELOOLJH�RGHU�XQHQWJHOWOLFKH�$EJDEH�YRQ�-XQJElX�

PHQ�XQG�GXUFK�5HVFULSWHQ�IRUFLHUW��$121<086�������:(//(5�������

'HQ� +|KHSXQNW� GHU� $XVGHKQXQJ� HUUHLFKWHQ� GLH� 6WUHXREVWEHVWlQGH� LQ� GHQ� GUHL�LJHU� -DKUHQ

GLHVHV� -DKUKXQGHUWV� �/8&.(�HW� DO�� ������PLW� HLQHU�9HUPHKUXQJ�GHU�$QEDXIOlFKHQ� VHLW�(QGH

GHV�����-K��XP��EHU������'DV�2EVW��]XPLQGHVW�GHU�$QWHLO�GHV�0RVWREVWHV��ZXUGH�]XP�JUR�HQ

7HLO�]XP�(LJHQYHUEUDXFK�DQJHEDXW��%HLVSLHOVZHLVH�ZXUGHQ������YRQ�����������KO�KHUJHVWHOO�

WHP�2EVWPRVW�QXU���������KO�YHUVWHXHUW��*UR�H�JHZHUEOLFKH�%HWULHEH��GLH�2EVWPRVW� I�U�GHQ

9HUNDXI�KHUVWHOOWHQ��JDE�HV�LQ�:�UWWHPEHUJ�NDXP��)$/.��������:lKUHQG�]X�%HJLQQ�GHV�-DKU�

KXQGHUWV� LP� %RGHQVHHUDXP� GHU� $QEDX� YRQ� 7DIHOREVW� YHUVWlUNW� ZXUGH�� ZXUGHQ� LP� �EULJHQ

:�UWWHPEHUJ�ZHLWHUKLQ�0RVWREVW� DQJHEDXW�� �����ZDUHQ� YRQ� GHQ� ����0LOO�� $SIHOElXPHQ� LQ

:�UWWHPEHUJ�QRFK�GLH�+lOIWH�0RVWDSIHOElXPH��YRQ�GHQ�����0LOO��%LUQElXPHQ�VRJDU�QRFK����

0LOO��0RVWELUQHQ��.2&+�������

'XUFK�GLH�EHVVHUH�ZLUWVFKDIWOLFKH�/DJH�LQ�GHU����+lOIWH�GLHVHV�-DKUKXQGHUWV�VDQN�GHU�0RVWNRQ�

VXP� XQG� HLQ� *HVFKPDFNVZDQGHO� KLQ� ]X� PRGHUQHQ� 6RUWHQ� EHJ�QVWLJWH� GHQ� ]XQHKPHQGHQ

0DUNWDQWHLO�YRQ�,PSRUWREVW��'DPLW�E��WHQ�GLH�6WUHXREVWZLHVHQ�DQ�5HQWDELOLWlW�HLQ�XQG�ZXU�

GHQ�LQ�J�QVWLJHQ�/DJHQ�LP�(UZHUEVREVWEDX�GXUFK�1LHGHUVWDPP�'LFKWEHSIODQ]XQJHQ�HUVHW]W�
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(LQ�YRP�/DQG�%DGHQ�:�UWWHPEHUJ�EHVFKORVVHQHU�*HQHUDOREVWSODQ��6&+h/(�������������DXV

GHP� -DKU� ����� VWUHEWH� LQ� HLQHP� =HLWUDXP� YRQ� ��� -DKUHQ� HLQH� YROOVWlQGLJH� $EO|VXQJ� GHV

Ä2EVWEDXV�LQ�JHVWUHXWHU�/DJH³�]XJXQVWHQ�GHV�,QWHQVLYDQEDXV�LQ�JHVFKORVVHQHQ�1LHGHUVWDPP�

DQODJHQ�DQ��6(,7=(5��������������=ZLVFKHQ������XQG������ZXUGH�EXQGHVZHLW�HLQ�5�FNJDQJ

GHU�6WUHXREVWJHELHWH�XP����������UHJLVWULHUW��LQ�%DGHQ�:�UWWHPEHUJ�EHWUXJ�GHU�5�FNJDQJ�����

������'HU�*HVDPWYHUOXVW�������������ZLUG�EXQGHVZHLW�DXI������LQ�%DGHQ�:�UWWHPEHUJ�DXI

FD�� ���� JHVFKlW]W� �+2)0$11� 	� 1,('(50(<(5� ������� =ZLVFKHQ� ����� XQG� ����� ZLUG� GHU

5�FNJDQJ� GHU� 6WUHXREVWElXPH� LP� KHXWLJHQ� %DGHQ�:�UWWHPEHUJ� YRQ� ���0LR�� DXI� ���0LR�

%lXPH� ������0LR��%lXPH�QDFK�0$$*�����E��JHVFKlW]W��'LHV� NRPPW� HLQHP�5�FNJDQJ� DXI

������ JOHLFK� �80:(/70,1,67(5,80� %$'(1�:h577(0%(5*� ������� 'LH� 5RGXQJHQ� ZXUGHQ

]XVlW]OLFK� GXUFK� (:*� 5RGXQJVDNWLRQHQ� ILQDQ]LHOO� XQG� RUJDQLVDWRULVFK� XQWHUVW�W]W�� $OOHLQ

GXUFK�(:*�ILQDQ]LHUWH�5RGXQJHQ�ZXUGHQ� ODQGHVZHLW�]ZLVFKHQ������XQG������������E]Z�

��� ���� KD� GHU� 6WUHXREVWEHVWlQGH� YHUQLFKWHW� �0$$*� ����E��:(//(5� HW� DO�� ������� =ZLVFKHQ

�����XQG������ZXUGHQ�SUDNWLVFK�NHLQH�2EVWKRFKVWlPPH� LQ�GHU� IUHLHQ�/DQGVFKDIW�PHKU� JH�

SIODQ]W��/8&.(�HW�DO���������ZRGXUFK�GLH�EHODVVHQHQ�%HVWlQGH��EHUDOWHUWHQ�

*HIDKU� GURKW� GHQ� 6WUHXREVWZLHVHQ� KHXWH� ]XP� HLQHQ� GXUFK� GLH� %DXWlWLJNHLW� LP� OlQGOLFKHQ

5DXP��GLH�GLH�2EVWJ�UWHO�XP�GLH�2UWVFKDIWHQ�]XU�FNGUlQJW��]XP�DQGHUHQ�GXUFK�1XW]XQJVlQ�

GHUXQJHQ�XQG�HLQHP�GDUDXV�UHVXOWLHUHQGHQ�:DQGHO�GHV�&KDUDNWHUV�GHU�:LHVHQ��0$$*�����E��

5RGXQJHQ� EHVRQGHUV� GHU� DOWHQ� 0RVWREVWEHVWlQGH� ZXUGHQ� XQG� ZHUGHQ� ]XGHP� ZHJHQ� GHU

HSHGHPLHDUWLJHQ�$XVEUHLWXQJ�GHV�)HXHUEUDQGHV�XQG�GHV�%LUQHQJLWWHUURVWHV�GXUFKJHI�KUW�

(QWZLFNOXQJ�GHU�8QWHUQXW]XQJ

'XUFK�GLH�3IODQ]XQJ�YRQ�+RFKVWlPPHQ�ZXUGH�EHL�GHU�$XVGHKQXQJ�GHU�6WUHXREVWZLHVHQ�DXI

ODQGZLUWVFKDIWOLFK�ZHUWYROOH� )OlFKHQ� LP� ���� XQG� ���� -K�� HLQH�8QWHUNXOWXU� HUP|JOLFKW�� 'LHVH

EHVWDQG�DXV�%HHUHQREVW��*HP�VH��+DFNIUXFKW��*HWUHLGH�RGHU�)XWWHUJUDV��'LHVH�8QWHUQXW]XQJ

ZXUGH�ELV�LQ�GLH�I�QI]LJHU�-DKUH�LQ�6�GGHXWVFKODQG�EHLEHKDOWHQ��/8&.(�HW�DO���������,P�5DK�

PHQ�GHU�)OXUEHUHLQLJXQJ��GLH�DXIEDXHQG�DXI�GHU�1HXIDVVXQJ�GHV�)OXUEHUHLQLJXQJVJHVHW]HV�YRQ

����� GXUFKJHI�KUW� ZXUGH� XQG� QRFK� ZLUG�� ZXUGH� GHQ� ODQGZLUWVFKDIWOLFKHQ� %HWULHEHQ� HLQH

UDWLRQHOOHUH�%HZLUWVFKDIWXQJ� LKUHU�)OlFKHQ�HUP|JOLFKW��'LH�GDI�U� HUIRUGHUOLFKHQ�0D�QDKPHQ

XPID�WHQ�GLH�*HZLQQXQJ�YRQ�1HXODQG�GXUFK�7URFNHQOHJXQJHQ��HLQH�1HXHLQWHLOXQJ�GHU�)OXU�

VW�FNH��GDV�$QOHJHQ�QHXHU�:HJH�XQG�GLH�5RGXQJ�YRQ�5DLQHQ��+HFNHQ�XQG�2EVWZLHVHQ��9RQ

GHQ�5RGXQJVPD�QDKPHQ�ZDUHQ�KDXSWVlFKOLFK�ODQGZLUWVFKDIWOLFK�DWWUDNWLYH�)OXUVW�FNH�EHWURI�

IHQ��GLH�YHUEOLHEHQHQ�2EVWZLHVHQ�LQ�+DQJODJHQ�XQG�LQ�2UWVQlKH�ZXUGHQ�]XU�)XWWHUJUDVJHZLQ�

QXQJ� JHQXW]W�� 'XUFK� GLH� 5DWLRQDOLVLHUXQJVPD�QDKPHQ� ZXUGHQ� KDXSWVlFKOLFK� *UR�EHWULHEH

JHI|UGHUW�PLW�GHU�)ROJH�GHV�5�FNJDQJV�YRQ�NOHLQElXHUOLFKHQ�%HWULHEHQ��*/h&.�HW�DO��������

'XUFK� GLH� .RQ]HQWUDWLRQ� GHU� 1XW]WLHUKDOWXQJ� DXI� *UR�EHWULHEH� EHVFKUlQNWH� VLFK� DXFK� GLH

)XWWHUJUDVJHZLQQXQJ� LQ� GHQ� OHW]WHQ� -DKU]HKQWHQ� DXI� EDXPDUPH��PLW� *HUlWHQ� OHLFKW� ]XJlQJ�
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OLFKH�XQG�HEHQH�)OXUVW�FNH��*UR�IOlFKLJHV�0XOFKHQ�GHU�2EVWZLHVHQ�LVW�GLH�)ROJH�GLHVHU�(QW�

ZLFNOXQJ��$OWHUQDWLY�GD]X�ZHUGHQ�YHUPHKUW�)OlFKHQ�DOV�:HLGH� �6WDQG��XQG�8PWULHEVZHLGH�

I�U�6FKDIH�XQG�3IHUGH�JHQXW]W�

$QJHVLFKWV�GHU�$OWHUVHQWZLFNOXQJ�GHU�*UXQGVW�FNVEHVLW]HU�VWHKW� LQ�GHQ�QlFKVWHQ�-DKUHQ�HLQH

hEHUJDEH�]DKOUHLFKHU�*UXQGVW�FNH�DQ�GLH�)ROJHJHQHUDWLRQ�DQ��'DGXUFK�ZLUG�LQ�GHQ�QlFKVWHQ

-DKUHQ�HLQH�ZHLWHUHU�5�FNJDQJ�GHU�1XW]XQJ�XQG�3IOHJH�KLQ�]XU�9HUEUDFKXQJ�HUIROJHQ��ZHQQ

I�U�GLHVH�NHLQH�DXVUHLFKHQGHQ�$QUHL]H�]XU�ZHLWHUHQ�%HZLUWVFKDIWXQJ�GHU�*UXQGVW�FNH�JHJHEHQ

ZHUGHQ� N|QQHQ�� 'D� 3IOHJHPD�QDKPHQ� LP� 5DKPHQ� GHV� 1DWXUVFKXW]� ]X� DXIZHQGLJ� XQG

NRVWHQLQWHQVLY� VLQG�� P�VVHQ� :HJH� HUDUEHLWHW� ZHUGHQ�� HLQH� WUDGLWLRQHOOH� 1XW]XQJ� I�U� GLH

%HVLW]HU� GHU�*UXQGVW�FNH� DWWUDNWLY� ]X� JHVWDOWHQ�� XP� HLQHUVHLWV� GDV� %UDFKIDOOHQ� GHU� )OlFKHQ�

DQGHUHUVHLWV�HLQH�LQWHQVLYH�JlUWQHULVFKH�RGHU�)UHL]HLWQXW]XQJ�]X�YHUKLQGHUQ�

������ gNRORJLVFKH�%HGHXWXQJ�YRQ�6WUHXREVWZLHVHQ

2EJOHLFK�6WUHXREVWZLHVHQ�HLQ�UHODWLY�MXQJHU�%HVWDQGWHLO�XQVHUHU�.XOWXUODQGVFKDIW�VLQG��KDEHQ

VLH� I�U� HLQH�9LHO]DKO� YRQ�3IODQ]HQ�� XQG�7LHUDUWHQ� HLQH�ZLFKWLJH�%HGHXWXQJ� DOV� /HEHQVUDXP

JHZRQQHQ�� GHQQ� VLH� VWHOOHQ� HLQHQ� (UVDW]�� RGHU� 5HIXJLDOUDXP� I�U� ]DKOUHLFKH� 3IODQ]HQ�� XQG

7LHUDUWHQ� GDU�� GHUHQ� XUVSU�QJOLFKH� /HEHQVUlXPH� ]HUVW|UW� E]Z�� VWDUN� YHUlQGHUW� ZXUGHQ

�0h//(5�������

6WUHXREVWZLHVHQ� ]HLFKQHQ� VLFK� GXUFK� HLQH� UHLFKH� 6WUXNWXULHUXQJ� DOV� ZHUWYROOHQ� /HEHQVUDXP

I�U�DUWHQUHLFKH�/HEHQVJHPHLQVFKDIWHQ�DXV��8//5,&+��������'LHV�HUNOlUW�VLFK�DXV�GHP�1HEHQ�

HLQDQGHU�YRQ�DUWHQUHLFKHQ�:LHVHQJHVHOOVFKDIWHQ��+HFNHQ��*UlEHQ�XQG�GHP�2EVWEDXPEHVWDQG�

'LH�:LHVHQ�ZHUGHQ� GXUFK� GLH�2EVWElXPH� NOHLQUlXPLJ� XQWHUVFKLHGOLFK� VWDUN� EHVFKDWWHW� XQG

GLIIHULHUHQ�HQWVSUHFKHQG�LQ�$UWHQ]XVDPPHQVHW]XQJ�XQG�6WUXNWXU�DXI�HQJHP�5DXP��,QVJHVDPW

VLQG�HV�]ZLVFKHQ����XQG����.UlXWHUDUWHQ��GLH�LQ�VROFKHQ�:LHVHQ�DXIWUHWHQ�N|QQHQ��GHU�(LQ]HO�

EHVWDQG�ELUJW�LQ�GHU�5HJHO�]ZLVFKHQ����XQG����$UWHQ��0h//(5��������,Q�H[WHQVLY�JHQXW]WHQ

6WUHXREVWZLHVHQ�ZXUGHQ�ELV�]X������*OLHGHUI��HUDUWHQ���,QVHNWHQ��6SLQQHQ�XQG�7DXVHQGI��HU

EHREDFKWHW��'LHVH�HUQlKUHQ�VLFK�SK\WRSKDJ��������YRQ�+RQLJWDX�XQG�(SLSK\WHQ��������UlXEH�

ULVFK� ������ XQG� SDUDVLWlU� ������ �/8&.(� HW� DO�� �������'LHVH� EUHLW� JHIlFKHUWH�9RUNRPPHQ� DQ

SIODQ]OLFKHQ�1DKUXQJVTXHOOHQ�XQG�.OHLQOHEHZHVHQ�ELHWHW�HLQH�YLHOIlOWLJH�1DKUXQJVJUXQGODJH

I�U� HLQH� JUR�H� /HEHQVJHPHLQVFKDIW� YHUVFKLHGHQHU�:LUEHOWLHUH�� %HVRQGHUV� XQWHU� GHQ�9|JHOQ

ILQGHQ� YLHOH� YRP�$XVVWHUEHQ� EHGURKWH� $UWHQ� LQ� 6WUHXREVWZLHVHQ� HLQHQ� �OHW]WHQ�� JHHLJQHWHQ

/HEHQVUDXP�� =X� GLHVHQ� $UWHQ� ]lKOHQ� XQWHU� DQGHUHP� GLH� 'RUQJUDVP�FNH�� GHU� *DUWHQURW�

VFKZDQ]�� GHU� 1HXQW|WHU�� GHU� 5RWNRSIZ�UJHU�� GHU� 5DXEZ�UJHU�� GHU� 6FKZDU]NRSIZ�UJHU�� GHU

:HQGHKDOV��GHU�*U�QVSHFKW��GHU�.OHLQVSHFKW��GHU�6WHLQNDX]�XQG�GHU�:LHGHKRSI��GHU�3LURO�XQG

GDV� 5HEKXKQ� �/8&.(� HW� DO�� ������� 'DU�EHU� KLQDXV� ZXUGHQ� LQ� 6WUHXREVWZLHVHQ� LP� %DGHQ

:�UWWHPEHUJLVFKHQ� $OEYRUODQG� GDV� 9RUNRPPHQ� YRQ� ��� ZHLWHUHQ�� QLFKW� JHIlKUGHWHQ� $UWHQ
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QDFKJHZLHVHQ� �8//5,&+��������'HQ�9|JHOQ� NRPPHQ�QHEHQ� GHP� UHLFKHQ�)XWWHUDQJHERW� GDV

1LVWSODW]DQJHERW� LQ� GHP� WHLOV� �EHUDOWHUWHQ� %DXPEHVWDQG� PLW� ]DKOUHLFKHQ� $VWK|KOHQ� XQG

JUR�HQ��GLFKWHQ�%DXPNURQHQ�VRZLH�GHQ�%RGHQEU�WHUQ�GLH�H[WHQVLYH�:LHVHQQXW]XQJ�HQWJHJHQ�

,P�*HJHQVDW]�]X�GHQ�JHQDQQWHQ�&KDUDNWHULVWLND�GHU�6WUHXREVWZLHVHQ�ZHLVHQ�LQWHQVLY�JHQXW]WH

2EVWSODQWDJHQ�]ZDU�DXFK�HLQ�1HEHQHLQDQGHU�YRQ�:LHVH�XQG�2EVWElXPHQ�DXI��GRFK�GDV�*UDV

]ZLVFKHQ�GHQ�%lXPHQ�ZLUG�LQWHQVLY�JHPlKW�E]Z��FKHPLVFK�YHUQLFKWHW��GLH�%lXPH�VLQG�OLFKW

XQG�ZHLVHQ�NHLQH�]XP�1HVWEDX�WDXJOLFKHQ�6WUXNWXUHQ�DXI�XQG�ZHUGHQ�LQWHQVLY�JHVSULW]W��'LH

)ROJH�VLQG�HLQH�9HUDUPXQJ�GHU�)ORUD�XQG�)DXQD��DQJHIDQJHQ�YRQ�GHQ�$UWKURSRGHQ�ELV�KLQ�]XU

$YLIDXQD��,P�9HUJOHLFK�HLQHU� LQWHQVLY�REVWEDXOLFK�JHQXW]WHQ�)OlFKH�]X�HLQHU�6WUHXREVWIOlFKH

GLIIHULHUWHQ�,QGLYLGXHQ]DKOHQ�XQG�$UWHQYLHOIDOW�EHL�GHQ�PHLVWHQ�XQWHUVXFKWHQ�7LHUJUXSSHQ�XP

HLQ�9LHOIDFKHV��9|JHO��EHUIORJHQ�GLH�2EVWSODQWDJH�]XPHLVW��QXU����YRQ�����EHREDFKWHWHQ�9|�

JHOQ�ODQGHWH�LQ�GHU�3ODQWDJH�LP�9HUJOHLFK�]XU�6WUHXREVWZLHVH��LQ�GHU�����YRQ�����EHREDFKWH�

WHQ�9|JHOQ�LKUHQ�)OXJ�XQWHUEUDFKHQ��=XGHP�ZXUGH�LQ�XQG��EHU�GHU�6WUHXREVWZLHVH�HLQH�GHXW�

OLFK�K|KHUH�$UWHQ]DKO�IHVWJHVWHOOW��0$'(5�������

���� 'LH�/LPEXUJ

������ /DJH�XQG�*HRORJLH

'DV� 8QWHUVXFKXQJVJHELHW� Ä/LPEXUJ³� OLHJW� V�GOLFK� GHU� 6WDGW� :HLOKHLP� �� 7HFN� �������1� �

�����(�� LP�9RUODQG� GHU�6FKZlELVFKHQ�$OE��'LH� /LPEXUJ� LVW�%HVWDQGWHLO� GHU� 6FKZlELVFKHQ

6FKLFKWVWXIHQODQGVFKDIW�XQG�JHK|UW�]XP�ÄVFKZlELVFKHQ�9XONDQ³��GHVVHQ�=HQWUXP�EHL�8UDFK

OLHJW�XQG�GHU�DXV��EHU�����9XONDQVFKORWHQ�LP�8PNUHLV�YRQ�FD�����NP�EHVWHKW��'LH�/LPEXUJ

UDJW�KHXWH�PLW�HLQHU�+|KH�YRQ�������P�NQDSS�����P��EHU�GDV�XPJHEHQGH�$OEYRUODQG�DXI�

'HU�DXV�%DVDOWWXII�EHVWHKHQGH�.HUQ�GHU�/LPEXUJ�ZLUG�DQ�GHQ�)ODQNHQ�YRQ�%UDXQMXUD�a��2SD�

OLQXVWRQ�� XQG� WHLOZHLVH� YRQ�%UDXQMXUD�b� �(LVHQVDQGVWHLQ�� EHGHFNW��2SDOLQXVWRQH� VLQG�PHLVW

NDONDUP��DEHU�UHLFK�DQ�DQGHUHQ�0LQHUDOVWRIIHQ��'LHVH�VFKZHUHQ��QDVVHQ�XQG�GDPLW�NDOWHQ�%|�

GHQ� SUlJHQ� GHQ� 6WUHXREVWJ�UWHO� UXQG� XP� GLH� /LPEXUJ�� %HVRQGHUV� LP� XQWHUHQ� +DQJEHUHLFK

]ZLVFKHQ�����P�XQG�����P� WUHWHQ�]DKOUHLFK�4XHOOHQ�DXV��GLH� LQ� IODFKHQ�%HUHLFKHQ�� VSH]LHOO

REHUKDOE�GHV�)ULHGKRIV��ORNDO�]X�6WDXQlVVH�I�KUHQ�

,Q�+DQJEHUHLFKHQ��LQ�GHQHQ�%UDXQMXUD�b�DXIWULWW��HQWZLFNHOWH�VLFK�HLQ�ORFNHUHU��WURFNHQHU�XQG

QlKUVWRIIUHLFKHU�%RGHQ��'LHVH�%HUHLFKH�ZHUGHQ� I�U�GHQ�:HLQEDX�JHQXW]W�� ,P�*LSIHOEHUHLFK�

ELOGHWH� VLFK� DXI� GHP� NDONUHLFKHQ� 7XII� HLQ� G�QQHU� 5RKERGHQ� PLW� NDONUHLFKHP� $�+RUL]RQW�

'DUDXI�EHILQGHW� VLFK�HLQ�+DOEWURFNHQUDVHQ��GHU�YRP�6WUHXREVWEHUHLFK�GXUFK� HLQHQ�*HE�VFK�

XQG�:DOGJ�UWHO�JHWUHQQW�LVW�



6WUHXREVWZLHVHQ��'DV�8QWHUVXFKXQJVJHELHW�/LPEXUJ ��

$EE�����/XIWELOG�GHU�/LPEXUJ

������ .OLPD

'LH�GXUFKVFKQLWWOLFKH�MlKUOLFKH�1LHGHUVFKODJVPHQJH�I�U�:HLOKHLP�EHWUlJW�����PP��,P�8QWHU�

VXFKXQJV]HLWUDXP� VFKZDQNHQ� GLH� MlKUOLFKHQ� 1LHGHUVFKODJVK|KHQ� ]ZLVFKHQ� ���� PP� ������

XQG�����PP���������YJO��7DE������'HU�QLHGHUVFKODJVUHLFKVWH�0RQDW�LVW�LP�ODQJMlKULJHQ�0LWWHO

GHU�-XOL�PLW�����������PP��'LH�PRQDWOLFKHQ�1LHGHUVFKOlJH�LP�8QWHUVXFKXQJV]HLWUDXP�VLQG�LQ

$EE����GDUJHVWHOOW�

,P�-DKU������ZDU�GDV�)U�KMDKU��EHUGXUFKVFKQLWWOLFK�QD���GHU�1LHGHUVFKODJVYHUODXI� LP�6RP�

PHU�XQG�+HUEVW�GDJHJHQ�HQWVSUDFK�XQJHIlKU�GHP�ODQJMlKULJHQ�0LWWHO��,P�-DKU������ZDU�GDJH�

JHQ� GHU� 6RPPHU� VHKU� QD��� ,QVJHVDPW� LVW� GDV� -DKU� ����� GDV� QLHGHUVFKODJVUHLFKVWH� -DKU� GHV

8QWHUVXFKXQJV]HLWUDXPV�������EHJDQQ�PLW�JHULQJHQ�1LHGHUVFKOlJHQ�LP�:LQWHU�XQG�)U�KOLQJ�



6WUHXREVWZLHVHQ��'DV�8QWHUVXFKXQJVJHELHW�/LPEXUJ ��

KRKH�1LHGHUVFKODJVPHQJHQ�ILHOHQ�DE�0DL�ELV�LQ�GHQ�6RPPHU��HUVW�LP�6HSWHPEHU�ZDU�GLH�1LH�

GHUVFKODJVPHQJH�ZLHGHU�JHULQJHU�DOV�LP�ODQJMlKULJHQ�0LWWHO�������ZLHV�GHQ�JHULQJVWHQ�-DKUHV�

QLHGHUVFKODJ� LP� 8QWHUVXFKXQJV]HLWUDXP� DXI�� ELV� DXI� GLH� 0RQDWH� -XQL� XQG� -XOL� ODJHQ� GLH

1LHGHUVFKODJVZHUWH�GDV�JHVDPWH�-DKU�XQWHU�GHQ�GXUFKVFKQLWWOLFKHQ�:HUWHQ��$XFK������EOHLEW

LP�-DKUHVYHUODXI�XQWHU�GHQ�GXUFKVFKQLWWOLFKHQ�1LHGHUVFKODJVZHUWHQ�]XU�FN��PLW�$XVQDKPH�GHV

VHKU�QDVVHQ�+HUEVWHV�

7DE�����)URVW��XQG�6RPPHUWDJH�LQ�GHQ�-DKUHQ��������������:HWWHUVWDWLRQ�(EHUVEDFK���)LOV�

XQG�1LHGHUVFKODJVK|KHQ��:HWWHUVWDWLRQ�.LUFKKHLP���7HFN�

:LQWHU
���������

:LQWHU
���������

:LQWHU
���������

:LQWHU
���������

:LQWHU
���������

HUVWHU�)URVWWDJ�LP�+HUEVW ����� ����� ������ ������
OHW]WHU�)URVWWDJ�LP
)U�KMDKU

����� ����� ����� ����� �����

=DKO�GHU�)URVWWDJH �� ��� �� ��

���� ���� ���� ���� ����
=DKO�GHU�6RPPHUWDJH� �� �� �� �� ��
1LHGHUVFKODJVK|KHQ�>PP@ ��� ��� ��� ��� ���

0RQDWOLFKH�1LHGHUVFKOlJH������������
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ODQJMlKULJHV�0LWWHO

$EE�� ��� 1LHGHUVFKODJVPHQJHQ� GHU� -DKUH� ����� �� ����� XQG� LP� ODQJMlKULJHQ�0LWWHO� �:HWWHU�

VWDWLRQ�.LUFKKHLP���7HFN�

'LH�PLWWOHUH�ZLUNOLFKH�/XIWWHPSHUDWXU�EHWUlJW�������&�LP�-DKUHVGXUFKVFKQLWW��'LH�GXUFKVFKQLWW�

OLFKH�=DKO�GHU�6RPPHUWDJH��7DJHVWHPSHUDWXUHQ��EHU����&��ZLUG�PLW���������7DJHQ�DQJHJHEHQ

������������������������������������������������
��6RPPHUWDJH� �7DJH�PLW�HLQHP�7HPSHUDWXUPD[LPXP�YRQ�PLQGHVWHQV����&



6WUHXREVWZLHVHQ��'DV�8QWHUVXFKXQJVJHELHW�/LPEXUJ ��

�'(876&+(5�:(77(5',(167��.OLPDDWODV�%DGHQ�:�UWWHPEHUJ���'LH�:HWWHUVWDWLRQ�(EHUVEDFK��

)LOV�ZHLVW�I�U�GLH�-DKUH�������������HLQH�7DJHVPLWWHOWHPSHUDWXU�YRQ������&�DXV��GLH�=DKO�GHU

6RPPHUWDJH�VFKZDQNW� LP�8QWHUVXFKXQJV]HLWUDXP�]ZLVFKHQ����XQG����7DJHQ� �YJO��7DE�����

'LH� 7HPSHUDWXUYHUOlXIH� GHU� HLQ]HOQHQ� -DKUH� VLQG� DQKDQG� GHU� 7DJHVPD[LPDO�� XQG

�PLQLPDOWHPSHUDWXUHQ�VRZLH�GHP�7DJHVPLWWHOZHUW�XQG�DQKDQG�GHU�0RQDWVPLWWHOWHPSHUDWXUHQ

GDUJHVWHOOW��$EE������$EE�����

'DV�)U�KMDKU������LVW�GXUFK�HLQHQ�ZDUPHQ�0lU]�JHSUlJW�XQG�GXUFK�HLQHQ�LP�$SULO�IROJHQGHQ

.lOWHHLQEUXFK�XQG�HLQHQ�OHW]WHQ�)URVWWDJ�DP�����$SULO��'HU�6RPPHU������ZDU�PLW����6RP�

PHUWDJHQ�XQG�HLQHU�0RQDWVPLWWHOWHPSHUDWXU�YRQ�NQDSS����&�LP�-XOL�VHKU�ZDUP��'HU�+HUEVW

]HLFKQHW�VLFK�GDJHJHQ�GXUFK�HLQHQ�IU�KHQ�.lOWHHLQEUXFK�PLW�GHP�HUVWHQ�)URVWWDJ�DP����2NWR�

EHU�DXV��.lOWHVWH�7HPSHUDWXUHQ�LP�:LQWHU�������������ODJHQ�$QIDQJ�-DQXDU������EHL�7DJH�

VWLHIVWWHPSHUDWXUHQ�YRQ�������&��,QVJHVDPW�ZXUGHQ�QXU�DQ����7DJHQ�7HPSHUDWXUHQ�XQWHU�GHP

*HIULHUSXQNW�HUUHLFKW��HV�JDE�NHLQH�OlQJHUHQ�)URVWSHULRGHQ�

7HPSHUDWXUYHUODXI�����
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7DJHVPD[LPDOWHPSHUDWXU

7DJHVPLQLPDOWHPSHUDWXU

7DJHVPLWWHOWHPSHUDWXU

7HPSHUDWXUYHUODXI�����
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7DJHVPD[LPDOWHPSHUDWXU

7DJHVPLQLPDOWHPSHUDWXU

7DJHVPLWWHOWHPSHUDWXU

$EE�����7HPSHUDWXUYHUOlXIH�GHU� -DKUH������ �������DQKDQG�GHU�7DJHVPD[LPDO�� XQG�7DJHV�

PLQLPDOWHPSHUDWXUHQ�VRZLH�GHU�7DJHVPLWWHOZHUWH��:HWWHUVWDWLRQ�.LUFKKHLP���7HFN�



6WUHXREVWZLHVHQ��'DV�8QWHUVXFKXQJVJHELHW�/LPEXUJ ��

7HPSHUDWXUYHUODXI�����
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7DJHVPD[LPDOWHPSHUDWXU

7DJHVPLQLPDOWHPSHUDWXU

7DJHVPLWWHOWHPSHUDWXU

7HPSHUDWXUYHUODXI�����
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7DJHVPD[LPDOWHPSHUDWXU

7DJHVPLQLPDOWHPSHUDWXU

7DJHVPLWWHOWHPSHUDWXU

7HPSHUDWXUYHUODXI�����
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7DJHVPD[LPDOWHPSHUDWXU

7DJHVPLQLPDOWHPSHUDWXU

7DJHVPLWWHOWHPSHUDWXU

$EE�����7HPSHUDWXUYHUOlXIH�GHU� -DKUH������ �������DQKDQG�GHU�7DJHVPD[LPDO�� XQG�7DJHV�

PLQLPDOWHPSHUDWXUHQ�VRZLH�GHU�7DJHVPLWWHOZHUWH��:HWWHUVWDWLRQ�.LUFKKHLP���7HFN�



6WUHXREVWZLHVHQ��'DV�8QWHUVXFKXQJVJHELHW�/LPEXUJ ��

'DV�)U�KMDKU������ZDU�DE�)HEUXDU�NRQVWDQW�UHODWLY�ZDUP��GHU�OHW]WH�)URVW�ZXUGH�DP�����$SULO

HUUHLFKW��'HU�.OLPDYHUODXI������HQWVSULFKW� LP�6RPPHU�ZHLWJHKHQG�GHP�YRQ�������0RQDWV�

PLWWHOWHPSHUDWXU�LP�-XOL������&�����6RPPHUWDJH���'HU�HUVWH�)URVWHLQEUXFK�HUIROJWH�MHGRFK�HUVW

HLQHQ�0RQDW�VSlWHU� ����1RYHPEHU���'HU�:LQWHU������ �������ZDU�YRQ�'H]HPEHU�ELV�)HEUXDU

GXUFKJHKHQG� NDOW� PLW�0RQDWVPLWWHOWHPSHUDWXUHQ� XP� GHQ�*HIULHUSXQNW�� ,QVJHVDPW� ODJHQ� GLH

7DJHVWLHIVWWHPSHUDWXUHQ�DQ�����7DJHQ�XQWHU�GHP�*HIULHUSXQNW��7LHIVWH�7HPSHUDWXUHQ�ZXUGHQ

(QGH�)HEUXDU�PLW�7HPSHUDWXUHQ�XP�����&�HUUHLFKW�

'HU�6RPPHU� �����ZDU�PLW� ���6RPPHUWDJHQ� XQG�0RQDWVPLWWHOWHPSHUDWXUHQ� YRQ� ����� �-XQL

XQG�-XOL��E]Z��������$XJXVW��N�KOHU�DOV�GLH�6RPPHUPRQDWH������XQG�������$XFK�GHU�+HUEVW

ZDU� N�KOHU� DOV� LQ� GHQ� YRUDQJHJDQJHQHQ� -DKUHQ�� )URVWWHPSHUDWXUHQ� VHW]WHQ� MHGRFK� HUVW� (QGH

1RYHPEHU� ������������� HLQ��'HU�:LQWHU� ZDU� JHSUlJW� YRQ� HLQHU� )URVWSHULRGH� YRQ� �EHU� GUHL

:RFKHQ� PLW� 7DJHVPLWWHOWHPSHUDWXUHQ� XQWHU� ��&� ������������ �� ������������� ,P� :LQWHU

����������ZXUGHQ�DQ����7DJHQ�7HPSHUDWXUHQ�XQWHU�GHP�*HIULHUSXQNW�HUUHLFKW��(QGH�'H]HP�

EHU�VDQNHQ�GLH�7HPSHUDWXUHQ�DXI�HLQHQ�([WUHPZHUW�YRQ�������&�

0RQDWVPLWWHOWHPSHUDWXUHQ������������

��

�

�

��

��

��

��

-DQ

��

$SU

��

-XO

��

2NW

��

-DQ

��

$SU

��

-XO

��

2NW

��

-DQ

��

$SU

��

-XO

��

2NW

��

-DQ

��

$SU

��

-XO

��

2NW

��

-DQ

��

$SU

��

-XO

��

2NW

��

7
H
P
S
H
UD
WX
U�
>�
&
@

0RQDWVPLWWHOWHPSHUDWXU

$EE�����0RQDWVPLWWHOWHPSHUDWXUHQ��������������:HWWHUVWDWLRQ�.LUFKKHLP���7HFN�

'DV�)U�KMDKU������ZDU�ELV�$SULO�PLW�HLQHU�0RQDWVPLWWHOWHPSHUDWXU�YRQ�����&�N�KO�� DE�0DL

VWLHJHQ� GLH� 7HPSHUDWXUHQ� �0RQDWVPLWWHO� �����&�� XQG� GHU� 6RPPHU� HUUHLFKWH� LP�$XJXVW�PLW

HLQHU�0RQDWVPLWWHOWHPSHUDWXU� YRQ� �����&� VHLQH� K|FKVWHQ�7HPSHUDWXUHQ��'HU� 6RPPHU� ����

KDWWH�GLH�PHLVWHQ�6RPPHUWDJH������LP�8QWHUVXFKXQJV]HLWUDXP�XQG�LVW�GXUFK�HLQHQ�VHKU�NRQ�

VWDQWHQ�7HPSHUDWXUYHUODXI�FKDUDNWHULVLHUW��'HU�HUVWH�)URVWHLQEUXFK�ZDU�DP�����2NWREHU��GDUDXI

IROJWH� HLQ� :LQWHU� PLW� VWDUN� ZHFKVHOQGHQ� 7HPSHUDWXUHQ� XQG� HLQHU� .lOWHSHULRGH� YRP� ���

��������ELV������������$Q����7DJHQ�ZXUGHQ�7HPSHUDWXUHQ�XQWHU�GHP�*HIULHUSXQNW�HUUHLFKW�

GLH�7HPSHUDWXUPLQLPD�ODJHQ�EHL�������&�



6WUHXREVWZLHVHQ��'DV�8QWHUVXFKXQJVJHELHW�/LPEXUJ ��

'DV� -DKU������ LVW� LQ� VHLQHP�JHVDPWHQ�.OLPDYHUODXI�GXUFK� VWDUNH�7HPSHUDWXUVFKZDQNXQJHQ

FKDUDNWHULVLHUW��'HU� OHW]WH�)URVWWDJ�ZDU�DP�����$SULO��QXU�DQ����7DJHQ�ZXUGHQ� VRPPHUOLFKH

7HPSHUDWXUHQ�HUUHLFKW��'HU�HUVWH�)URVW�ZDU�DP����1RYHPEHU�

������ 'LH�6WUHXREVWZLHVHQ�GHU�/LPEXUJ

'HU�%DXPEHVWDQG

'HU�2EVWEDXPEHVWDQG�EHVWHKW�]XP�JU|�WHQ�$QWHLO�DXV�$SIHOElXPHQ��JHIROJW�YRQ�6��NLUVFKHQ�

%LUQHQ� XQG� =ZHWVFKJHQ� �� 3IODXPHQ� XQG� 0LUDEHOOHQ�� :HLWHUKLQ� ZHUGHQ� :DOQX��� 3ILUVLFK�

6DXHUNLUVFKH� XQG� 4XLWWH� DQJHSIODQ]W� �%h5*(5� ������� 'LH� %lXPH� VLQG� YRUZLHJHQG� LP

PLWWOHUHQ� XQG� KRKHQ� (UWUDJVDOWHU�� YHUHLQ]HOW� ZHUGHQ� 1HXSIODQ]XQJHQ� YRUJHQRPPHQ�� 'LH

%lXPH� VWHKHQ� LQ�5HLKHQ�� DX�HU� LQ� HLQLJHQ� VHKU� KRPRJHQ� EHSIODQ]WHQ�=ZHWVFKJHQEHVWlQGHQ

YDULLHUW� 2EVWVRUWH� XQG� (UWUDJVDOWHU� LQQHUKDOE� HLQHU� 3DU]HOOH�� 'XUFK� GLH� 5RGXQJ� �EHUDOWHUWHU

%lXPH� VLQG� GLH�5HLKHQ� WHLOV� O�FNLJ�� GLH� %HVFKDWWXQJ� GHV�*U�QODQGHV� YDULLHUW� ]ZLVFKHQ� GHQ

3DU]HOOHQ�XQG�LQQHUKDOE�HLQHU�3DU]HOOH�VWDUN�

'LH�*U�QODQGYHJHWDWLRQ�LQ�$EKlQJLJNHLW�GHU�1XW]XQJ��GHU]HLWLJHV�0DQDJHPHQWUHJLPH

,Q�$EKlQJLJNHLW�GHV�0DQDJHPHQWV�GHU�HLQ]HOQHQ�:LHVHQ�WUHWHQ�*ODWWKDIHUZLHVHQ��$UUKHQDWKH�

ULRQ���)HWWZHLGHQ��&\QRVXULRQ��VRZLH�DUWHQDUPH�*U�QODQGJHVHOOVFKDIWHQ�DXI��GLH�HQWVSUHFKHQG

GHQ�)HXFKWLJNHLWVYHUKlOWQLVVHQ�XQWHUVFKLHGOLFK�DXVJHSUlJW�VLQG��:lKUHQG�LP�REHUHQ�+DQJEH�

UHLFK� ]�%�� WURFNHQHUH� 6DOEHL�*ODWWKDIHUZLHVHQ� DXIWUHWHQ�� VLQG� �� PLW� DOOHQ� hEHUJlQJHQ� �� LP

XQWHUHQ��IHXFKWHUHQ�+DQJEHUHLFK�.RKOGLVWHO�*ODWWKDIHUZLHVHQ�YRUKDQGHQ��6b*/,7=�������

'XUFK� GLH� XQWHUVFKLHGOLFKH� %HVFKDWWXQJ� XQWHU� XQG� ]ZLVFKHQ� GHQ� 2EVWElXPHQ�� GHQ

XQWHUVFKLHGOLFKHQ�7HPSHUDWXUYHUODXI�XQG�GLH�%RGHQIHXFKWH�LQ�$EKlQJLJNHLW�GHU�%HVFKDWWXQJ

XQG� GHQ� GXUFK� GLH� %DXPNURQHQ�PRGLIL]LHUWHQ� 1LHGHUVFKODJ� VRZLH� GLH� 1lKUVWRIINRQNXUUHQ]

GHV� *U�QODQGHV� XQG� GHU� 2EVWElXPH� GLIIHULHUW� GLH� 9HJHWDWLRQ� LQ� $XVSUlJXQJ�� 'LFKWH� XQG

1lKUVWRIIJHKDOW�NOHLQUlXPLJ��./$33�������+2)%$8(5�������

'XUFK� HLQH� NOHLQSDU]HOOLJH� %HVLW]VWUXNWXU� KDW� VLFK� LP� 6WUHXREVWJHELHW� HLQ� YLHOIlOWLJHV

1XW]XQJVPRVDLN�PLW�XQWHUVFKLHGOLFKHQ�3IOHJHUK\WKPHQ�HQWZLFNHOW��-H�QDFK�1XW]XQJ�HQWZLN�

NHOW�VLFK�HLQH�VSH]LILVFKH�9HJHWDWLRQVVWUXNWXU��GLH� LP� IROJHQGHQ� LP�+LQEOLFN�DXI� LKUH�SRWHQ�

WLHOOH�(LJQXQJ�DOV�/HEHQVUDXP�I�U�+HXVFKUHFNHQ�GDUJHVWHOOW�ZLUG��%HVFKULHEHQ�ZHUGHQ�LP�IRO�

JHQGHQ� GLH� YRUKHUUVFKHQGHQ� *U�QODQGQXW]XQJVYDULDQWHQ� 0lKZLHVH�� 0XOFKZLHVH�� 5DVHQ�

6FKDIXPWULHEVZHLGH�XQG�%UDFKH��YJO��$EE������'LHVH�XQG�GLH��EULJHQ�DXIWUHWHQGHQ�1XW]XQJV�

IRUPHQ��6FKDIVWDQGZHLGH��3IHUGHNRSSHO��*DUWHQ��:HLQEHUJ��VLQG�LQ�LKUHU�9HUEUHLWXQJ�LQ�7DE�

��XQG�$QKDQJ�$EE��$�GDUJHVWHOOW�
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$EE�� ��� 9HJHWDWLRQ� LQ� $EKlQJLJNHLW� GHU� %HZLUWVFKDIWXQJVIRUP� XQG� �LQWHQVLWlW�� 9HJHWDWLRQV�

DVSHNW�LP�$XJXVW���6HSWHPEHU

=ZHLVFK�ULJH�0lKZLHVH

'LH� XUVSU�QJOLFKH� :LHVHQQXW]XQJ� GHU� 2EVWZLHVHQ� LQ� GHU� HUVWHQ� +lOIWH� GHV� -DKUKXQGHUWV

EHVWDQG� LQ� HLQHU� ]ZHL��ELV�GUHLVFK�ULJHQ�0DKG�PLW�+HX�� RGHU�*U�QJXWJHZLQQXQJ�XQG� HLQHU
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JHOHJHQWOLFKHQ� 6FKDIEHZHLGXQJ� LP� +HUEVW� �*/h&.�P�QGO��0LWW�� ������� 'XUFK� GLHVH� UHJHO�

Pl�LJH�0DKG�PLW�(QWQDKPH�GHV�6FKQLWWJXWV�ZLUG�HLQH�PDJHUH��NUlXWHUUHLFKH�:LHVH�JHI|UGHUW

�$EE���������+HXWH�ILQGHQ�VLFK�QRFK�YHUHLQ]HOW�)OlFKHQ��GLH�GXUFK�HLQH�NRQVHUYDWLYH�1XW]XQJ

GLHVHQ�&KDUDNWHU�EHLEHKDOWHQ�KDEHQ�

(LQH� VROFKHUPD�HQ� KHUN|PPOLFK� EHZLUWVFKDIWHWH� )OlFKH� ZHLVW� W\SLVFKHUZHLVH� HLQH� KRKH

$UWHQYLHOIDOW�KRKHQ�$QWHLOHQ�YRQ�+DKQHQIX���5DQXQFXOXV�DFULV��XQG�3ODQWDJR�ODQFHRODWD�DXI�

'HU�HUVWH�%O�KKRUL]RQW�LVW�UHLFK��QDFK�GHU����0DKG�EOHLEW�GLH�9HJHWDWLRQ�QLHGHU�XQG�]HLJW�HLQHQ

]ZHLWHQ� DXVJHSUlJWHQ�%O�KDVSHNW� LP�$XJXVW� �� 6HSWHPEHU��'XUFK�%DXPIlOOPD�QDKPHQ�RGHU

GDV�$EEUHQQHQ�YRQ�5HLVLJ���*U�QJXW�YHJHWDWLRQVIUHLH�)OlFKHQ�EOHLEHQ��EHU�PHKUHUH�-DKUH�LQ

7HLOHQ� NDKO� E]Z�� VFK�WWHU� EHZDFKVHQ��'LH�9HJHWDWLRQVVWUXNWXU� LVW� ORFNHU� XQG� YLHOIlOWLJ�� 6LH

ELHWHW�VRZRKO�ZDDJUHFKWH�DOV�DXFK�VHQNUHFKWH�(OHPHQWH�LQ�YLHOIlOWLJHU�$XVSUlJXQJ�XQG�LQ�YHU�

VFKLHGHQVWHQ�+|KHQ�VRZLH�IUHLHQ�=XJDQJ�]XP�%RGHQ��YJO��$EE������

:lKUHQG�VLFK�DQGHUZHLWLJ�EHZLUWVFKDIWHWH�3DU]HOOHQ�YRU�GHU�HUVWHQ�0DKG�QRFK�QLFKW�GHXWOLFK

YRQ� GHQ� HEHQ� EHVFKULHEHQHQ� DEKHEHQ�� WUHWHQ� GLH� 8QWHUVFKLHGH� GHU� $XVSUlJXQJ� GHU�:LHVHQ

GDQDFK�GHXWOLFK�]X�7DJH�

0XOFKZLHVH

:lKUHQG�LQ�IU�KHUHU�=HLW�GDV�JHVDPWH�6FKQLWWJXW�DOV�9LHKIXWWHU�YHUZHQGHW�ZXUGH��ZLUG�KHXWH

HLQ�JUR�HU�7HLO�GHU�:LHVHQ�JHPXOFKW��1RFK������ZDU�HV��EOLFK��GDV�6FKQLWWJXW�DXI�GHQ�)Ol�

FKHQ�]X�YHUEUHQQHQ��%h5*(5��������$XV�GHP�-DKU������LVW�GDV�0XOFKHQ�JUR�HU�)OlFKHQ�EH�

NDQQW��*/h&.��������'LH�1lKUVWRIIU�FNI�KUXQJ�GXUFK�GDV�0XOFKHQ�PDFKW�VLFK�LQ�9HUELQGXQJ

PLW�GHP�6WLFNVWRIIHLQWUDJ�DXV�GHU�/XIW�DOV�'�QJXQJ�EHPHUNEDU��ZDV�GHQ�&KDUDNWHU�GHU�:LHVHQ

QDFKKDOWLJ� YHUlQGHUW�� 6WLFNVWRII]HLJHU� ZLH�*HUDQLXP� SUDWHQVH� XQG�$HJRSRGLXP� SRGDJUDULD

�(//(1%(5*� ������ GRPLQLHUHQ� XQG� ELOGHQ� EHL� KLQUHLFKHQGHU� %HVFKDWWXQJ� JHVFKORVVHQH� %H�

VWlQGH��ZHQLJHU�GXUFKVHW]XQJVIlKLJH�$UWHQ�N|QQHQ�GLH�GHP�%RGHQ�DXIOLHJHQGH�0XOFKVFKLFKW

QLFKW� GXUFKGULQJHQ� XQG�ZHUGHQ� YHUGUlQJW�� 'LH� IOlFKHQKDIWHQ�*HUDQLXP� SUDWHQVH�%HVWlQGHQ

HU]HXJHQ� GXUFK� LKU� %ODWWZHUN� HLQH� VWDUN� ZDDJUHFKW� RULHQWLHUWH�� VFKLUPDUWLJH� 9HJHWDWLRQV�

VWUXNWXU��$EE��������YJO��DXFK�$EE�������-H�QDFK�'LFKWH�GHU�9HJHWDWLRQ�LVW�GHU�%RGHQ�QDKH]X

YROOVWlQGLJ�EHVFKDWWHW��$XVQDKPHQ�ELOGHQ�GLFKWH�0XOFKVFKZDGHQ��GLH�ELV�]X�LKUHP�9HUURWWHQ

GHQ� 'XUFKEUXFK� GHU� 9HJHWDWLRQ� YHUKLQGHUQ�� (LQ]HOQH� *UlVHU� GXUFKEUHFKHQ� GLH� VWUHQJ� KRUL�

]RQWDOH�9HJHWDWLRQVJOLHGHUXQJ�� ,Q� VWlUNHU� EHVRQQWHQ�$UHDOHQ� VHW]HQ� VLFK� QHEHQ� GHP�6WRUFK�

VFKQDEHO�KRUVWELOGHQGH�*UlVHU�GXUFK��GD�GLHVH�GLH�0XOFKVFKZDGHQ�QDFK�GHP�:LHVHQVFKQLWW

VFKQHOO�XQG�HUIROJUHLFK�GXUFKZDFKVHQ�N|QQHQ�

5DVHQ

'XUFK�H[WUHP�KlXILJH�0DKG�RKQH�(QWQDKPH�GHV�6FKQLWWJXWV�HQWVWHKW�HLQH�GLFKWH��QLHGHUH�XQG

YHUILO]WH�UDVHQlKQOLFKH�6WUXNWXU��$EE���������/HGLJOLFK�WULWWIHVWH�*UlVHU�XQG�.UlXWHU�ZLH�7ULIR�
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OLXP�UHSHQV�XQG�3ODQWDJR�PHGLD�KDOWHQ�GHU�KlXILJHQ�%HDQVSUXFKXQJ�GXUFK�5DVHQPlKHU�XQG

lKQOLFKHV�0lKJHUlW�VWDQG��'LH�9HJHWDWLRQ�ELHWHW�NHLQH�NODUHQ�6WUXNWXUHOHPHQWH�

6FKDIXPWULHEVZHLGH

)OlFKHQ��GLH�PHKUPDOV� LP�-DKU� I�U�HLQLJH�7DJH�YRQ�HLQHU�6FKDIZHLGH� LQ�8PWULHEVZLUWVFKDIW

EHZHLGHW�ZHUGHQ�� HUIDKUHQ� GDGXUFK� VRZRKO� HLQH� HUKHEOLFKH�PHFKDQLVFKH�%HODVWXQJ� GHV�%R�

GHQV��DOV�DXFK�HLQH�VWDUNH�'�QJXQJ��'LHVH�)OlFKHQ�VLQG�GXUFK�6WLFNVWRII]HLJHU�ZLH�$HJRSR�

GLXP� SRGDJUDULD� HLQHUVHLWV�� GXUFK� JUR�Z�FKVLJH� XQG� NUlIWLJH� 6WDXGHQ� �]�%�� +HUDFOHXP

VSKRQG\OLXP��$QWKULVFXV�V\OYHVWULV��&LUVLXP�DUYHQVH�XQG�&��ROHUDFHXP���GLH�YRQ�6FKDIHQ�JH�

PLHGHQ�ZHUGHQ�DQGHUHUVHLWV��VRZLH�YRQ�*UlVHUQ�ZLH�+ROFXV� ODQDWXV��3RD�DQQXD��3�� WULYLDOLV

XQG�3��SUDWHQVLV� VRZLH�'DFW\OLV�JORPHUDWD�GRPLQLHUW��9RU�GHU�%HZHLGXQJ�ELHWHQ�GLHVH�)Ol�

FKHQ�GXUFK�GHQ�UHLFKHQ�%HVWDQG�DQ�.UlXWHUQ�HLQH�KRKH�XQG�GLFKWH�9HJHWDWLRQ�PLW�YLHOIlOWLJHQ

6WUXNWXUHQ��QDFK�GHU�%HZHLGXQJ�VLQG�GLHVH� I�U�HLQLJH�:RFKHQ�DXI�ELV�]X���FP�KRKH�$PHL�

VHQK�JHO�UHGX]LHUW��1DFK�FD������:RFKHQ�LVW�GDV�*UDV�ZLHGHU�VRZHLW�QDFKJHZDFKVHQ��GD��GLH

MXQJH�9HJHWDWLRQ�HLQH�PH�EDUH�$WWUDNWLYLWlW�DXI�GLH�+HXVFKUHFNHQ�GHU�XPOLHJHQGHQ�)OlFKHQ

DXV�EW��752-$1�������

%UDFKH

'DV�%UDFKIDOOHQ� GHU� )OlFKHQ� I�KUW� ]X� HLQHU� KRKHQ� XQG� GLFKW� YHUILO]WHQ� JUDVGRPLQLHUWHQ� XQG

VRPLW�VHQNUHFKW�RULHQWLHUWHQ�9HJHWDWLRQVVWUXNWXU��$EE��������YJO��DXFK�$EE�������,QQHUKDOE�YRQ

ZHQLJHQ� -DKUHQ� HQWZLFNHOW� VLFK� GDUDXV� GXUFK� GLH� $XVEUHLWXQJ� YRQ� 5XEXV�$UWHQ� XQG� 5RVD

FDQLQD�HLQ�IOlFKLJHV�+HFNHQJHVWU�SS��'LHVH�6XN]HVVLRQ�GDXHUWH�YRQ�GHU�OHW]WHQ�0DKG�ELV�]XU

%HGHFNXQJ� YRQ� FD�� ���� GHU� ���D� JUR�HQ� )OlFKH�:/� �V�X��� PLW� 5XEXV� IUXWLFRVXV� XQG� 5RVD

FDQLQD�YLHU�-DKUH��$UHDOH��GLH�LP�*HJHQVDW]�]X�GHU�EHVFKULHEHQHQ�)OlFKH�GLUHNW�YRQ�*HE�VFK

XPJHEHQ� VLQG�� GXUFKODXIHQ� GLHVH� 9HUEXVFKXQJ� LQ� QRFK� JHULQJHUHU� =HLW� �6&+5(,%(5� 	

6&+,()(5�������

'DV�%HSUREXQJVJHELHW�XQG�GLH�8QWHUVXFKXQJVIOlFKHQ

$OV�8QWHUVXFKXQJVJHELHW�ZXUGH�HLQ������KD�XPIDVVHQGHU�$XVVFKQLWW�GHV�1RUGKDQJV�JHZlKOW�

GHU�DOOH�+|KHQVWXIHQ�����������P��XQG�1XW]XQJVIRUPHQ�LQ�UHSUlVHQWDWLYHP�8PIDQJ�XPID�W�

'DV�*HELHW�XQG�GLH�3DU]HOOHQQXW]XQJ� LVW� LQ�$EE��$��$QKDQJ��GDUJHVWHOOW��'LH�DXVVFKOLH�OLFK

JHPXOFKWHQ� )OlFKHQ�PDFKHQ�PLW� ���� )OXUVW�FNHQ� XQG� HLQHU� )OlFKH� YRQ� ����� KD� ������ GHV

%HSUREXQJVJHELHWHV� DXV�� 0lKZLHVHQ� WUDJHQ� PLW� ��� )OXUVW�FNHQ� XQG� ���� KD� ]X� ������ ]XU

*HVDPWIOlFKH�EHL��DXI�6FKDIXPWULHEVZHLGHQ�HQWIDOOHQ����)OXUVW�FNH�DXI�����KD�XQG�������GHU

)OlFKH��6XN]HVVLRQVIOlFKHQ�PDFKHQ�DXI����)OXUVW�FNHQ�XQG�����KD�������GHU�*HVDPWIOlFKH

DXV�� GHU� $QWHLO� GHU� XQYHUEXVFKWHQ� 6XN]HVVLRQVIOlFKHQ� EHWUlJW� ����� GHU� *HVDPWIOlFKH� ���

)OXUVW�FNH�XQG�����KD���)OlFKHQ��GLH�HLQHU�0LVFKQXW]XQJ�DXV�0lKHQ�0XOFKHQ�XQG�%HZHLGXQJ

XQWHUOLHJHQ��QHKPHQ�HLQHQ�$QWHLO� YRQ�������GHU�)OlFKH� HLQ� ����)OXUVW�FNH��� 3IHUGHNRSSHOQ
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HLQHQ�$QWHLO�YRQ����������)OXUVW�FNH���DXI�.OHLQJlUWHQ��:HLQEHUJH�XQG�bFNHU�HQWIDOOHQ�����

GHU�)OlFKH�����)OXUVW�FNH���YJO��7DE�����

7DE�� ��� )OlFKHQQXW]XQJ� LP� 6WUHXREVWJ�UWHO� GHV� 1RUGKDQJV� GHU� /LPEXUJ�� NDUWLHUW� LP� -DKU

������-��'HXVFKOH�

)OXUVW�FNH )OlFKH
)OlFKHQQXW]XQJ $Q]DKO ��� KD ���

+HX����*U�QJXWQXW]XQJ�������0DKG �� ��� ��� ���

+HX����*U�QJXWQXW]XQJ��!���0DKG �� ��� ��� ���

S �� ��� ��� ����

*HPXOFKWH�)OlFKHQ�������0DKG ��� ���� ���� ����

*HPXOFKWH�)OlFKHQ��!���0DKG ��� ���� ���� ����

S ��� ���� ���� ����

3IHUGHNRSSHO��6WDQGZHLGH� �� ��� ��� ���

8PWULHEVZHLGH�6FKDIH������[ �� ��� ��� ���

8PWULHEVZHLGH�6FKDIH��!���[ �� ��� ��� ���

S �� ��� ��� ����

0lKZHLGHQ��[ � ��� ��� ���

0lKZHLGHQ�!�[ �� ��� ��� ���

0XOFKZHLGHQ��[ �� ��� ��� ���

0XOFKZHLGHQ�!�[ �� ��� ��� ���

0DKG��0XOFK�XQG�%HZHLGXQJ � ��� ��� ���

S �� ���� ��� ����

.OHLQJDUWHQ � ��� ��� ���

:HLQEHUJH � ��� ��� ���

bFNHU � ��� ��� ���

S �� ��� ��� ���

RIIHQH�6XN]HVVLRQ �� ��� ��� ���

YHUEXVFKWH�6XN]HVVLRQVIOlFKH �� ��� ��� ���

/DXEZDOG �� ��� ��� ���

S �� ��� ��� ���

1DGHOZDOG � ��� ��� ���

:DVVHUIOlFKH � ��� ��� ���

)HXFKWIOlFKH���6FKLOI � ��� ��� ���

+RFKVWDXGHQIOXU � ��� ��� ���

*HVDPWVXPPH ��� ��� ���� ���
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)�U�GLH�8QWHUVXFKXQJHQ�GHU�-DKUH�������������ZXUGHQ�YLHU�)OlFKHQ�DXVJHZlKOW��DQKDQG�GHUHU

GLH�ZLFKWLJVWHQ�%HZLUWVFKDIWXQJVIRUPHQ�DQ�GHU�/LPEXUJ�H[HPSODULVFK�EHWUDFKWHW�ZXUGHQ��$OV

%HLVSLHO� I�U� GLH� WUDGLWLRQHOOH� 1XW]XQJVIRUP� ZXUGH� HLQH� ]ZHLVFK�ULJH� 0lKZLHVH� �:+�

JHZlKOW��GDV� LP�*HELHW�KlXILJVWH�0DQDJHPHQWUHJLPH� LVW�GXUFK�GLH�JHPXOFKWH�)OlFKH� �:0�

EHU�FNVLFKWLJW��DOV�$OWHUQDWLYH�GD]X�ZXUGH�HLQH�6FKDIXPWULHEVZHLGH��68��XQWHUVXFKW��GHVJOHL�

FKHQ�HLQH�VHLW������EUDFKIDOOHQGH�)OlFKH��:/���YJO��7DE������'LH�6XPPH�GHU�EHVFKULHEHQHQ

%HZLUWVFKDIWXQJVIRUPHQ�XPID�WH�VRPLW������HLQHQ�$QWHLO�YRQ��������GHU�*HVDPWIOlFKH�E]Z�

�����KD��YJO��7DE������'LH�)OlFKHQ�ZHUGHQ�LP�IROJHQGHQ�DQKDQG�LKUHU�/DJH��%HZLUWVFKDIWXQJ

XQG�%RGHQSDUDPHWHU�NXU]�FKDUDNWHULVLHUW��YJO��7DE������7DE�����

7DE�����hEHUVLFKW��EHU�GDV�0DQDJHPHQW��.XU]EHVFKUHLEXQJ�GHU�9HJHWDWLRQ�XQG�%DXPEHVWDQG

GHU�8QWHUVXFKXQJVIOlFKHQ�

0DQDJHPHQW 9HJHWDWLRQ %DXPEHVWDQG

%HVFKDWWXQJ

:+ :LHVH�

*UDV�I�U�*U�QIXWWHU

3ODQWDJR�ODQFHRODWD���5DQXQFXOXV�VSHF���

7DUD[DFXP�RIILFLQDOH���*HUDQLXP�SUDWHQVH

��*UDV

O�FNLJ����

:0 :LHVH��JHPXOFKW *HUDQLXP�SUDWHQVH���*UDV %DXPUHLKHQ����

68 6FKDIEHZHLGXQJ

SHULRGLVFK

$HJRSRGLXP�SRGDJUDULD���*HUDQLXP�

SUDWHQVH��&LUVLXP�DUYHQVH��*UDV

RIIHQ

:/ :LHVH��NHLQ�6FKQLWW

VHLW�+HUEVW�����

*UDV��EHJLQQHQGH�9HUEXVFKXQJ RIIHQ

0lKZLHVH��:+�

'DV�*UXQGVW�FN�OLHJW�DXI�KDOEHU�+|KH�ZHVWOLFK�GHU�:HLQVWHLJH��'LH�:LHVH�ZLUG�]ZHLPDO�MlKU�

OLFK�JHPlKW��GDV�0lKJXW�ZLUG�DOV�*U�QIXWWHU�YHUZHQGHW��ZLUG�DOVR�VRIRUW�YRQ�GHU�:LHVH�HQW�

IHUQW��'LH�)OlFKH�ZLUG�QLFKW�JHG�QJW��(QWVSUHFKHQG� LVW�GLH�9HJHWDWLRQ�QLHGULJ�XQG�YLHOIlOWLJ�

6LH�ZLUG� JHSUlJW� GXUFK�+DKQHQIX�� �5DQXQFXOXV� DFULV��� /|ZHQ]DKQ� �7DUD[DFXP� RIILFLQDOH��

/DENUDXW� �*DOLXP� PROOXJR��� 5RWNOHH� �7ULIROLXP� SUDWHQVH��� :LHVHQSLSSDX� �&UHSLV� ELHQQLV��

5DXKDDULJHU� /|ZHQ]DKQ� �/HRQWRGRQ� KLVSLGXV�� 6FKDIJDUEH� �$FKLOOHD� PLOOHIROLXP��� :LHVHQ�

IORFNHQEOXPH��&HQWDXUHD�MDFHD���0LWWHOZHJHULFK��3ODQWDJR�PHGLD���6SLW]ZHJHULFK��3ODQWDJR

ODQFHRODWD��XQG�YHUVFKLHGHQH�*UlVHU��*HUDQLXP�SUDWHQVH�LVW�NDXP�YHUWUHWHQ��'LHVH�:LHVH�KDW

DP�HKHVWHQ�YRQ�DOOHQ�XQWHUVXFKWHQ�)OlFKHQ�GHQ�XUVSU�QJOLFKHQ�&KDUDNWHU�HLQHU�6WUHXREVWZLHVH

EHLEHKDOWHQ��,P�XQWHUVXFKWHQ�%HUHLFK�LVW�GLH�)OlFKH�EDXPIUHL��6LH�ZLUG�|VWOLFK�YRQ�HLQHU�GLFKW

EDXPEHVWDQGHQHQ�)OlFKH��GLH�VW�FNZHLVH�JHPlKW�XQG�GHUHQ�0lKJXW�HEHQIDOOV�DOV�*U�QIXWWHU

YHUZHQGHW�ZLUG��XQG�ZHVWOLFK�YRQ�GHU�8QWHUVXFKXQJVIOlFKH�:/��V�X���EHJUHQ]W�
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7DE�� ��� %RGHQSDUDPHWHU� GHU� 8QWHUVXFKXQJVIOlFKHQ�� 'HXWXQJ� GHU� %RGHQSDUDPHWHU� QDFK

67$+5�HW�DO����������DXV�:,17(5)(/'�������YHUlQGHUW�

8QWHUVXFKXQJVIOlFKH

%RGHQSDUDPHWHU 0: :+ 68 :/

%RGHQIRUP %UDXQHUGH�

3HORVRO�DXV

9XONDQWXII

%UDXQHUGH�

3HORVRO�DXV

9XONDQWXII

%UDXQHUGH�

3HORVRO�DXV

9XONDQWXII

%UDXQHUGH�

3HORVRO�DXV

9XONDQWXII

9DULHWlW NDONKDOWLJ�

VFKZDFK

SVHXGRYHUJOH\W

LP�$K�HQWNDONW�

SVHXGRYHUJOH\W

NDONKDOWLJ�

VFKZDFK

SVHXGRYHUJOH\W

LP�$K�HQWNDONW�

SVHXGRYHUJOH\W

+RUL]RQW�

DEIROJH

$K�%Y$K�3%Y�

%Y3�6Z3

$K�%Y$K�%Y3�

6Z3�36G

$K�%Y$K�%Y3O�

36Z�6G

$K�$K%Y%Y3�

36Z�36G

+RUL]RQW�

PlFKWLJNHLW

2EHUERGHQ ������FP �����FP �����FP �������"�FP

%RGHQDUW 2EHUERGHQ X/ XW/ XW/ XW/

8QWHUERGHQ ,7 ,7 ,7 ,7

6WHLQJHKDOW 2EHUERGHQ VFKZDFK�VWHLQLJ VFKZDFK�VWHLQLJ VFKZDFK�VWHLQLJ VFKZDFK�VWHLQLJ

8QWHUERGHQ PLWWHO�VWHLQLJ VFKZDFK�VWHLQLJ VFKZDFK�VWHLQLJ VFKZDFK�VWHLQLJ

%RGHQ�

UHDNWLRQ

2EHUERGHQ VHKU�VFKZDFK

DONDOLVFK

VFKZDFK�VDXHU VHKU�VFKZDFK

DONDOLVFK

QLFKW�HUKREHQ

8QWHUERGHQ VHKU�VFKZDFK

DONDOLVFK

VHKU�VFKZDFK

DONDOLVFK

VHKU�VFKZDFK

DONDOLVFK

VHKU�VFKZDFK

DONDOLVFK

+XPXV�

JHKDOW

2EHUERGHQ VWDUN�KXPRV KXPRV VWDUN�KXPRV VWDUN�KXPRV

8QWHUERGHQ KXPXVIUHL KXPXVIUHL KXPXVIUHL KXPXVIUHL

&DUERQDW�

JHKDOW

2EHUERGHQ VHKU

FDUERQDWDUP

FDUERQDWIUHL VHKU

FDUERQDWDUP

QLFKW�HUKREHQ

8QWHUERGHQ VHKU

FDUERQDWDUP

VHKU

FDUERQDWDUP

VHKU

FDUERQDWDUP

VHKU

FDUERQDWDUP

*HI�JHIRUP 2EHUERGHQ .U�PHO�XQG

6XESRO\HGHU

.U�PHO�XQG

6XESRO\HGHU

.U�PHO�XQG

6XESRO\HGHU

.U�PHO�XQG

6XESRO\HGHU

8QWHUERGHQ 6XESRO\HGHU�XQG

)HLQSRO\HGHU

6XESRO\HGHU�XQG

)HLQSRO\HGHU

6XESRO\HGHU�XQG

)HLQSRO\HGHU

6XESRO\HGHU�XQG

)HLQSRO\HGHU

/DJHUXQJV�

GLFKWH

2EHUERGHQ JHULQJ JHULQJ JHULQJ VHKU�JHULQJ��

JHULQJ

8QWHUERGHQ PLWWHO PLWWHO PLWWHO PLWWHO

%HVRQGHU�

KHLWHQ

IU�KHUHU

:|OEDFNHU�

YLHOH�NOHLQH

.DONVWHLQFKHQ

XQG�+RO]NRKOH

+RO]NRKOH�LQ

GHQ�REHUHQ�EHL�

GHQ�+RUL]RQWHQ�

YLHOH�NOHLQH

.DONVWHLQFKHQ

YLHOH�NOHLQH

.DONVWHLQFKHQ

2EHUERGHQ�VWDUN

GXUFKZXU]HOW�

NU�PHOLJ
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'HU�$K�+RUL]RQW�LVW�ELV�LQ�HLQH�7LHIH�YRQ������FP�HQWZLFNHOW��GHU�2EHU��XQG�8QWHUERGHQ�LVW

VFKZDFK�VWHLQLJ���������'HU�2EHUERGHQ�LVW�FDUERQDWIUHL�XQG�UHDJLHUW�VFKZDFK�VDXHU��S+� ����

������GHU�8QWHUERGHQ�LVW�VHKU�FDUERQDWDUP�XQG�UHDJLHUW�VHKU�VFKZDFK�DONDOLVFK��'HU�2EHUERGHQ

EHVWHKW�DXV�VFKOXIILJ�WRQLJHP�/HKP��GHU�8QWHUERGHQ�DXV� OHKPLJHP�7RQ��'HU�2EHUERGHQ� LVW

KXPRV� ��� �� ���� PLW� JHULQJHU� /DJHUXQJVGLFKWH�� 'LH� EHLGHQ� REHUHQ� +RUL]RQWH� HQWKDOWHQ

+RO]NRKOH�

*HPXOFKWH�:LHVH��:0�

'DV� XQWHUVXFKWH� *UXQGVW�FN� JUHQ]W� LP� XQWHUHQ� 'ULWWHO� GHV� 6WUHXREVWJ�UWHOV� |VWOLFK� DQ� GHQ

)DKUZHJ��GHU�GHQ�1RUGKDQJ�GHU�/LPEXUJ� HUVFKOLH�W� �:HLQVWHLJH���'LH�)OlFKH�ZLUG� ]ZHL�ELV

GUHL�0DO� LP�-DKU�JHPXOFKW��'HU�6FKQLWW�HUIROJW�PLW�HLQHP�%DONHQPlKHU��GDV�6FKQLWWJXW�YHU�

EOHLEW� XQ]HUNOHLQHUW� LQ�6FKZDGHQ� DXI� GHU� )OlFKH��'LH�0XOFKVFKLFKW� EHWUlJW� ELV� ]X� �FP� XQG

I�KUW� ]X� HLQHP� VWHOOHQZHLVH� O�FNLJHQ� 3IODQ]HQEHVWDQG�� 'HU� 'HFNXQJVJUDG� GHU� 9HJHWDWLRQ

EHWUlJW� ��� �� ����� 'HU� %RGHQ� XQWHU� GHU� 6WUHXVFKLFKW� EOHLEW� VHOEVW� EHL� WURFNHQHU�:LWWHUXQJ

IHXFKW�� ,P�9HUJOHLFK�]X�7HPSHUDWXUHQ�XQWHU�GHU�.UDXWVFKLFKW�HUZlUPW�VLFK�GHU�%RGHQ�XQWHU

RIIHQHU� 6WUHXVFKLFKW� ZHVHQWOLFK� VWlUNHU�� 'HU� 3IODQ]HQEHVWDQG� ZLUG� YRQ�*HUDQLXP� SUDWHQVH

XQG� *UlVHUQ� GRPLQLHUW�� 'LH� %lXPH� VWHKHQ� O�FNLJ�� GLH� *HVDPWIOlFKH� ZLUG� ]X� FD�� ���

EHVFKDWWHW�� 'LH� )OXUVW�FNH� ZHUGHQ� DXI� GHU� HLQHQ� 6HLWH� YRQ� HLQHU� VWHLO� ]XU� :HLQVWHLJH

DEIDOOHQGHQ� %|VFKXQJ�� DXI� GHQ� DQGHUHQ� 6HLWHQ� YRQ� 0XOFKZLHVHQ� YHUJOHLFKEDUHQ

0DQDJHPHQWV��DOOHUGLQJV�PLW�GLFKWHUHP�%DXPEHVWDQG��EHJUHQ]W�

'LH�+RUL]RQWPlFKWLJNHLW�GHV�2EHUERGHQV�EHWUlJW�������FP��GHU�2EHUERGHQ�LVW�VFKZDFK�VWHLQLJ

�����������GHU�8QWHUERGHQ�LVW���ZLH�DXI�DQGHUHQ�3UREHIOlFKHQ�DP�XQWHUHQ�0LWWHOKDQJ���PLWWHO

VWHLQLJ�������������2EHUERGHQ�XQG�8QWHUERGHQ�VLQG�FDUERQDWDUP�XQG�UHDJLHUHQ�VHKU�VFKZDFK

DONDOLVFK��:LH�DOOH�3UREHIOlFKHQ�DP�XQWHUHQ�0LWWHOKDQJ�XQG�8QWHUKDQJ�EHVWHKW�GHU�2EHUERGHQ

DXV�VFKOXIILJHP�/HKP��GHU�8QWHUERGHQ�DXV�OHKPLJHP�7RQ��'HU�2EHUERGHQ�LVW�VWDUN�KXPRV���

�������GLH�/DJHUXQJVGLFKWH�LVW�JHULQJ�

6FKDIEHZHLGXQJ��8PWULHEVZHLGH��68�

$XI� GHU� )OlFKH� 68� HQWZLFNHOW� VLFK� HLQH� ELV� ]X� ���� FP� KRKH� +RFKVWDXGHQIOXU� DXV� 'LVWHOQ

�&LUVLXP�DUYHQVH�� XQG�:LHVHQElUHQNODX� �+HUDFOHXP� VSKRQG\OLXP��PLW� HLQHP� KRKHQ�$QWHLO

*UlVHUQ�� 9HUHLQ]HOWH� %lXPH� DXI� )OlFKH� 68� ZDUHQ� LQ� GHQ� GHQ� 8QWHUVXFKXQJHQ� YRUDQJH�

JDQJHQHQ�-DKUHQ�JHIlOOW�ZRUGHQ��ZREHL�GLH�:XU]HOVW|FNH�EHODVVHQ�ZXUGHQ��'LH�)OlFKH�ZLUG

OHGLJOLFK� LQ� GHQ� VSlWHQ� 1DFKPLWWDJVVWXQGHQ� YRQ� GHQ� %lXPHQ� GHV� ZHVWOLFK� DQJUHQ]HQGHQ

*UXQGVW�FNV� EHVFKDWWHW�� gVWOLFK� JUHQ]W� HLQH� HLQVFK�ULJH� :LHVH� PLW� GLFKWHP� %HVWDQG� YRQ

+HUDFOHXP� VSKRQG\OLXP� DQ�� :HVWOLFK� ZLUG� 68� YRQ� HLQHU� GLFKW� PLW� %lXPHQ� EHVWDQGHQHQ�

]ZHLVFK�ULJHQ�)OlFKH�EHJUHQ]W��GHUHQ�*UDV�DOV�*U�QIXWWHU�JHQXW]W�ZLUG�
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'LH�)OlFKH�ZLUG�]ZHLPDO�MlKUOLFK�YRQ�HLQHU�FD��XQJHIlKU����N|SILJHQ�6FKDIKHUGH�GUHL�ELV�YLHU

7DJH� ODQJ�EHZHLGHW�XQG� LP�PHKUMlKULJHQ�5K\WKPXV�JHPlKW��1DFK�GHU�0DKG� LVW� GLH�)OlFKH

NDKOJHIUHVVHQ��GLH�*UDVQDUEH�DXIJHULVVHQ�XQG�GLH�UHVWOLFKH�9HJHWDWLRQ�IODFKJHWUHWHQ��/HGLJOLFK

NDKOH�6WHQJHO�YRQ�&LUVLXP�DUYHQVH�YHUEOHLEHQ�

'HU� %RGHQ� EHVWHKW�� ZLH� LP� JHVDPWHQ� 8QWHUVXFKXQJVJHELHW�� DXV� %UDXQHUGH�3HORVRO� DXV

9XONDQWXII� XQG� LVW� NDONKDOWLJ� XQG� VFKZDFK� SVHXGRYHUJOH\W� �YJO�� 7DE�� ���� 'LH� +RUL]RQW�

PlFKWLJNHLW�GHV�2EHUERGHQV�EHWUlJW������FP��2EHUERGHQ�ZLH�8QWHUERGHQ�VLQG�VFKZDFK�VWHLQLJ

�����������GLH�6WHLQH�VWDPPHQ�DXV�GHP�:HL�MXUD�D��(QWVSUHFKHQG�GHP�VFKZDFKHQ�6WHLQJHKDOW

LVW� GHU� %RGHQ� FDUERQDWDUP� XQG� UHDJLHUW� VHKU� VFKZDFK� DONDOLVFK��:LH� DOOH� 3UREHIOlFKHQ� DP

REHUHQ�0LWWHOKDQJ� EHVWHKW� GHU�2EHUERGHQ� DXV� VFKOXIILJ�WRQLJHP�/HKP�� GHU�8QWHUERGHQ� DXV

OHKPLJHP�7RQ��'HU�2EHUERGHQ�LVW�VWDUN�KXPRV�����������GLH�/DJHUXQJVGLFKWH�LVW�JHULQJ�

/DQJJUDVLJH�)OlFKH��6R]LDOEUDFKH��:/�

$XI� KDOEHU� +|KH� DP� +DQJ�� ZHVWOLFK� GHU� :HLQVWHLJH� EHILQGHW� VLFK� GLUHNW� QHEHQ� :+� HLQH

JUR�H��RIIHQH�)OlFKH��GLH�ELV������MlKUOLFK�HLQ�0DO�LP�+HUEVW�JHPlKW�ZXUGH��'LH�9HJHWDWLRQ

ZLUG�YRQ�*UDV�GRPLQLHUW��GDV�LP�/DXIH�GHV�6RPPHUV�DEVWLUEW��'XUFK�GLHVHQ�GLFKWHQ�)LO]�WUHL�

EHQ�YHUHLQ]HOW�*HUDQLXP�SUDWHQVH�� LP�9HUODXI�GHV�6SlWVRPPHUV�XQG�+HUEVWHV�HUQHXW�*UlVHU

GXUFK��,Q�GHQ�-DKUHQ������ELV������QDKP�GHU�$QWHLO�PLW�%URPEHHUHQ��EHUZDFKVHQHU�)OlFKH

YRQ�FD����DXI�FD������]X��=XGHP�VLHGHOWHQ�VLFK�+HFNHQURVHQ�XQG�(VFKHQ�DQ��'LH�)OlFKH�ZLUG

ULQJVXP�YRQ�������VFK�ULJHQ�:LHVHQ�PLW�ORFNHUHP�%DXPEHVWDQG�EHJUHQ]W�

'HU�%RGHQ�HQWVSULFKW�ZHLWJHKHQGH�GHP�GHU�GLUHNW�EHQDFKEDUWHQ�0lKZLHVH�:+��OHGLJOLFK�GHU

+XPXVJHKDOW�GHV�2EHUERGHQV�LVW�PLW����K|KHU��'XUFK�GLH�IHKOHQGH�1XW]XQJ�LVW�GHU�2EHUER�

GHQ�VWlUNHU�GXUFKZXU]HOW��YJO��./$33�������XQG�ZHLVW�HLQH�VHKU�NU�PHOLJH�6WUXNWXU�DXI�



9HUVXFKVGHVLJQ�XQG�0HWKRGH ��

�� 9HUVXFKVGHVLJQ�XQG�0HWKRGH

���� hEHUEOLFN

'LH�YRUOLHJHQGH�$UEHLW�EHKDQGHOW�GHU�JHVDPWH�/HEHQV]\NOXV�GHU�+HXVFKUHFNHQ�YRP�(L�ELV�]X

GHQ�$GXOWWLHUHQ��XP�GHQ�(LQIOX��GHV�)OlFKHQPDQDJHPHQWV� LP�9HUODXI�GHU�/HEHQVVSDQQH�]X

ORNDOLVLHUHQ� XQG� ]X� TXDQWLIL]LHUHQ�� *OHLFK]HLWLJ� ZLUG� XQWHUVXFKW�� LQZLHZHLW� YHUVFKLHGHQH

5HSURGXNWLRQVVWUDWHJLHQ�GHU�GUHL�XQWHUVXFKWHQ�$UWHQ�]X�GHUHQ�XQWHUVFKLHGOLFKHQ�)OlFKHQSUl�

IHUHQ]HQ�I�KUHQ��'LH�8QWHUVXFKXQJHQ�JOLHGHUQ�VLFK�GHPQDFK�LQ�YLHU�%HUHLFKH�

���5DKPHQEHGLQJXQJHQ��)OlFKHQPDQDJHPHQW

��� ,PDJLQHV��$XIWUHWHQ�XQG�9HUWHLOXQJ�GHU�$UWHQ�DXI�GHQ�)OlFKHQ�VRZLH�GHUHQ�0RELOLWlW

���5HSURGXNWLRQ��9HUJOHLFK�GHU�/HEHQV��XQG�5HSURGXNWLRQVGDWHQ�GHU�GUHL�$UWHQ�XQWHU

VWDQGDUGLVLHUWHQ�%HGLQJXQJHQ

���(LHU��IOlFKHQVSH]LILVFKH�(LPRUWDOLWlW�GHU�GUHL�$UWHQ

'LH�9HUWHLOXQJ�GHU�$UWHQ�DXI�GHQ�)OlFKHQ�EHWUDFKWHW�YRU�GHP�+LQWHUJUXQG�GHV�0DQDJHPHQWV

YHUGHXWOLFKW�GLH�+DELWDWSUlIHUHQ]HQ�GHU�$GXOWL��'D��GLHVH�VLFK�PLW�GHP�5HSURGXNWLRQVHUIROJ

DXI�GHQ�)OlFKHQ�GHFNHQ��NDQQ�QLFKW�]ZDQJVOlXILJ�YRUDXVJHVHW]W�ZHUGHQ��/HEHQV��XQG�5HSUR�

GXNWLRQVGDWHQ�]X�GHQ�GUHL�XQWHUVXFKWHQ�$UWHQ�ZXUGHQ�XQWHU�VWDQGDUGLVLHUWHQ�%HGLQJXQJHQ�HU�

KREHQ��XP�GLH�SRWHQWLHOOHQ�5HSURGXNWLRQVUDWHQ�]X�TXDQWLIL]LHUHQ��'LH�$EKlQJLJNHLW�GHU�hEHU�

OHEHQVUDWH�GHU�(LHU� YRP�)OlFKHQPDQDJHPHQW�ZLUG� EDVLHUHQG� DXI� GLHVHQ�'DWHQ� �EHU� GLH�%H�

WUDFKWXQJ� YRQ� IOlFKHQVSH]LILVFKHU� (LPRUWDOLWlW� XQG� )OlFKHQPDQDJHPHQW� HUPLWWHOW�� $XV� GHQ

IOlFKHQVSH]LILVFKHQ�3RSXODWLRQVGLFKWHQ�XQG�GHQ�(L�EHUOHEHQVUDWHQ� ODVVHQ� VLFK�3URJQRVHQ�]X

GHQ�/DUYHQGLFKWHQ� LP�QlFKVWHQ� -DKU� DXIVWHOOHQ�� GLH�PLW� GHQ� WDWVlFKOLFK�JHPHVVHQHQ�3RSXOD�

WLRQVGLFKWHQ� GHV�)ROJHMDKUV� YHUJOLFKHQ�ZHUGHQ�� )OlFKHQ�� GLH� HLQHQ�/DUYHQ�EHUVFKX�� HUP|J�

OLFKHQ� N|QQHQ� VROFKHQ� JHJHQ�EHUJHVWHOOW� ZHUGHQ�� GLH� LKUH� 6LHGOXQJVGLFKWHQ� QLFKW� DXV� GHP

HLJHQHQ�(LEHVWDQG�GHFNHQ�N|QQHQ�

$XV�GHQ�hEHUOHEHQVUDWHQ�GHU�(LHU��GHQ�6WUXNWXUSUlIHUHQ]HQ�GHU�$GXOWL�XQG�GHUHQ�0LJUDWLRQV�

YHUKDOWHQ� VLQG� .DXVDOLWlWHQ� GHU� 6LHGOXQJVGLFKWHQ� DEOHLWEDU�� 'LHVH� N|QQHQ� +LQZHLVH� DXI

3RSXODWLRQVYHUlQGHUXQJHQ�EHL� ]XN�QIWLJHQ�+DELWDWYHUlQGHUXQJHQ�GXUFK�JUR�IOlFKLJH�bQGHU�

XQJHQ�GHU�%HZLUWVFKDIWXQJ�JHEHQ�

'LH� 8QWHUVXFKXQJHQ� GHU� -DKUH� ����� �� ����� VLQG� LQ� 7DE�� �� ]XVDPPHQJHVWHOOW� XQG� LQ� GHQ

IROJHQGHQ�.DSLWHOQ�LP�HLQ]HOQHQ�EHVFKULHEHQ�
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7DE�� ��� hEHUVLFKW� GHU� HLQ]HOQHQ� 8QWHUVXFKXQJV]HLWUlXPH� ����� �� ������ GLH� 1XW]XQJV�

NDUWLHUXQJHQ�ZXUGHQ������YRQ�$SULO� �� -XQL� YRQ�)UDX� ,��7UDXWPDQQ�XQG������YRQ�+HUUQ� -�

'HXVFKOH� GXUFKJHI�KUW�� )UDX� +�� 2WW� NDUWLHUWH� GLH� +HXVFKUHFNHQ� ����� �277� ������� �EULJH

8QWHUVXFKXQJHQ�YRQ�GHU�$XWRULQ�GXUFKJHI�KUW
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)OlFKHQQXW]XQJVNDUWLHUXQJ

+HXVFKUHFNHQNDUWLHUXQJ

0LNURKDELWDWEHREDFKWXQJHQ

0LJUDWLRQVPHVVXQJ

+lOWHUXQJ�GHU�$GXOWL��9RUYHUVXFK�

����

)OlFKHQQXW]XQJVNDUWLHUXQJ

*HZLQQXQJ�GHU�/DUYHQ�XQG�

$XI]XFKW��9RUYHUVXFK�

+HXVFKUHFNHQNDUWLHUXQJ

+lOWHUXQJ�GHU�$GXOWL��9RUYHUVXFK�

����

)OlFKHQQXW]XQJVNDUWLHUXQJ

*HZLQQXQJ�GHU�/DUYHQ�XQG�

$XI]XFKW��9RUYHUVXFK�

+HXVFKUHFNHQNDUWLHUXQJ

+lOWHUXQJ�GHU�$GXOWL��(LDEODJH�LQ�

%RGHQ�

+lOWHUXQJ�GHU�$GXOWL��(LDEODJH�LQ�

6DQG�

*HZLQQXQJ�GHU�(LHU��6DQG�

����

)OlFKHQQXW]XQJVNDUWLHUXQJ

*HZLQQXQJ�GHU�(LHU��)UHLODQG�

+HXVFKUHFNHQNDUWLHUXQJ

+lOWHUXQJ�GHU�$GXOWL��(LDEODJH�LQ�

6DQG�

*HZLQQXQJ�GHU�(LHU��6DQG�

+lOWHUXQJ�GHU�$GXOWL��(LDEODJH�LQ�

%RGHQ�

/DERUKlOWHUXQJ�GHU�:HLEFKHQ

����

)OlFKHQQXW]XQJVNDUWLHUXQJ

*HZLQQXQJ�GHU�(LHU��%RGHQ�
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)OlFKHQGHFNHQGH�1XW]XQJVNDUWLHUXQJHQ�ZXUGHQ�LQ�GHQ�-DKUHQ������XQG������GXUFKJHI�KUW��LQ

GHQ�-DKUHQ�������������ZXUGHQ�OHGLJOLFK�GLH�1XW]XQJVGDWHQ�GHU�8QWHUVXFKXQJVIOlFKHQ�HUKR�

EHQ��,Q�MHGHP�GHU�-DKUH�������������ZXUGHQ�GLH�3RSXODWLRQVGLFKWHQ�DXI�GHQ�8QWHUVXFKXQJV�

IOlFKHQ�HUPLWWHOW��ZREHL� LP�-DKU������GHU�6FKZHUSXQNW�GHU�8QWHUVXFKXQJHQ�GXUFK�)UDX�2WW

DXI�GHU�-XYHQLOHQWZLFNOXQJ�XQG��PRUWDOLWlW�ODJ��277�������

'LH�9RUYHUVXFKH� ]XU�$XVDUEHLWXQJ� GHU�0HWKRGH� ]XU�(UPLWWOXQJ� GHU� IOlFKHQVSH]LILVFKHQ�(L�

PRUWDOLWlW�QDKP�GLH�-DKUH���������XQG���������LQ�$QVSUXFK��$XIJUXQG�PHWKRGLVFKHU�6FKZLH�

ULJNHLWHQ�ZXUGHQ�GLH�JHZRQQHQHQ�'DWHQ�]XU�)RUWHQWZLFNOXQJ�GHU�0HWKRGH�YHUZHQGHW��MHGRFK

QLFKW� LQ� GLH� 0RUWDOLWlWVEHWUDFKWXQJHQ� HLQEH]RJHQ� �YJO�� .DSLWHO� �������� 'LH� DEVFKOLH�HQGHQ

8QWHUVXFKXQJHQ�]XU�IOlFKHQVSH]LILVFKHQ�0RUWDOLWlW��+lOWHUXQJ�GHU�$GXOWL�XQG�*HZLQQXQJ�GHU

(LHU� LQ�6DQG�XQG�%RGHQ��ZXUGHQ� LQ� GHQ� -DKUHQ� �������� XQG� �������� GXUFKJHI�KUW� XQG� LP

-DKU������YRQ�/DERUXQWHUVXFKXQJHQ�XQWHUVW�W]W�

���� 'LH�8QWHUVXFKXQJVIOlFKHQ

8P� $XVVDJHQ� I�U� GDV� *HVDPWJHELHW� ]X� HUP|JOLFKHQ�� LVW� HLQH� UHSUlVHQWDWLYH� $XVZDKO� GHU

8QWHUVXFKXQJVIOlFKHQ� XQDEGLQJEDU�� 5HSUlVHQWDWLY� EHGHXWHW� HLQHUVHLWV�� GD�� GLH� YRUZLHJHQG

DXIWUHWHQGHQ�1XW]XQJVW\SHQ� %HU�FNVLFKWLJXQJ� ILQGHQ�� DQGHUHUVHLWV� GD�� W\SLVFKH� +HXVFKUHN�

NHQFRHQRVHQ�DXI�GLHVHQ�1XW]XQJVW\SHQ�JHZlKOW�ZHUGHQ��'HU�]ZHLWH�$VSHNW�LVW�ZHVHQWOLFK��GD

QLFKW�DOOH�8QWHUVFKLHGH�LQ�GHU�%HVLHGOXQJ�GHU�)OlFKHQ�NODU�HUVLFKWOLFK�DXV�GHU�%HZLUWVFKDIWXQJ

KHUYRUJHKHQ�� 1LFKW� DXJHQVFKHLQOLFKH� )DNWRUHQ� ZLH� 1XW]XQJVlQGHUXQJHQ� LQ� GHQ� YRUDQJH�

JDQJHQHQ� -DKUHQ�� YHUHLQ]HOWHU� '�QJHPLWWHOHLQVDW]� XQG� HYHQWXHOOH� (LQIO�VVH� YRQ� 3IODQ]HQ�

VFKXW]PLWWHOQ� N|QQHQ� GLH� %HVLHGOXQJVVWUXNWXU� YHU]HUUHQ�� RKQH� GD�� GLHV� DXI� GLH� 8UVDFKHQ

]XU�FNJHI�KUW�ZHUGHQ�NDQQ�

'LH� $XVZDKO� GHU� )OlFKHQ� I�U� GLH� YRUOLHJHQGH� 8QWHUVXFKXQJ� EDXW� DXI� 9RUDUEHLWHQ� LP� -DKU

�����DXI��,Q�GHQ�-DKUHQ������XQG������ZXUGH�GLH�1XW]XQJ�GHV�1RUGKDQJV�GHU�/LPEXUJ�YROO�

VWlQGLJ�NDUWLHUW��$XI�Z|FKHQWOLFKHQ�5XQGJlQJHQ�ZXUGHQ�I�U�MHGHV�)OXUVW�FN�0DKG]HLWSXQNWH�

9HUEOHLE�GHV�0lKJXWV�XQG�ZHQQ�P|JOLFK�0lKJHUlW�VRZLH�%HZHLGXQJV]HLWUlXPH�XQG�VRQVWLJH

%HZLUWVFKDIWXQJVPD�QDKPHQ�IHVWJHKDOWHQ��$XI����H[HPSODULVFK�DXVJHZlKOWHQ�)OlFKHQ�ZXUGH

LP�-DKU������GLH�+HXVFKUHFNHQFRHQRVH�HUID�W��$XV�GLHVHQ�*UXQGVW�FNHQ�ZXUGHQ�YLHU�I�U�GDV

*HELHW� FKDUDNWHULVWLVFKH� )OlFKHQQXW]XQJHQ� �0DKG�PLW� $EUlXPHQ� GHV� *U�QJXWHV�� 0XOFKHQ�

6FKDIXPWULHEVEHZHLGXQJ�� %UDFKH�� DXVJHZlKOW� XQG� DQKDQG� MH� HLQHU� 8QWHUVXFKXQJVIOlFKH

EHSUREW��'LH�XQWHUVXFKWHQ�1XW]XQJVW\SHQ�QHKPHQ�HQWODQJ�GHV�JHVDPWHQ�1RUG��XQG�:HVWKDQJV

GHU�/LPEXUJ�]XVDPPHQ�������GHU�)OlFKH���������GHU�*U�QODQGIOlFKH��HLQ�XQG�VWHOOHQ�VRPLW

HLQHQ�UHSUlVHQWDWLYHQ�$XVVFKQLWW�GHV�*HVDPWJHELHWV�GDU�
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$XVZDKONULWHULHQ�I�U�GLH�)OlFKHQ�ZDUHQ�QHEHQ�GHQ�JHQDQQWHQ�3XQNWHQ�HLQH�JUR�H�UlXPOLFKH

1lKH� XQWHUHLQDQGHU�� HLQH� I�U� GLHVHQ� )OlFKHQW\S� FKDUDNWHULVWLVFKH�+HXVFKUHFNHQFRHQRVH� XQG

HLQH�QDFKZHLVOLFK�ODQJMlKULJ�NRQVWDQWH�1XW]XQJ��'XUFK�GLH�UlXPOLFKH�1lKH�N|QQHQ�DELRWLVFKH

)DNWRUHQ� DOV�8UVDFKH� I�U� GLH� XQWHUVFKLHGOLFKH�%HVLHGOXQJ� YHUQDFKOlVVLJW�ZHUGHQ��$XFK� HLQH

,VRODWLRQ�HLQ]HOQHU�)OlFKHQ�XQG�GDUDXV� UHVXOWLHUHQGH�DEZHLFKHQGH�3RSXODWLRQVHQWZLFNOXQJHQ

N|QQHQ�DXVJHVFKORVVHQ�ZHUGHQ��GD�DOOH�LP�8QWHUVXFKXQJVJHELHW�EHILQGOLFKHQ�)OlFKHQ�]XPLQ�

GHVW� HLQ� JHULQJHV� 9RUNRPPHQ� GHU� GUHL� XQWHUVXFKWHQ� $UWHQ� DXIZHLVHQ�� GHPQDFK� DOV� GXUFK�

JlQJLJ� DQJHQRPPHQ� ZHUGHQ� N|QQHQ�� 8QWHUVFKLHGH� GHU� %HVLHGOXQJVGLFKWH� VLQG� DOVR� DXV�

VFKOLH�OLFK�LQ�PDQDJHPHQWEHGLQJWHQ�'LIIHUHQ]LHUXQJHQ�GHU�)OlFKHQ�EHJU�QGHW�

,Q�GHQ�-DKUHQ������XQG������ZXUGHQ�GLH�1XW]XQJVGDWHQ� DXVVFKOLH�OLFK�GHU�8QWHUVXFKXQJV�

IOlFKHQ�HUID�W��)�U�GLHVH�)OlFKHQ�OLHJHQ�9HJHWDWLRQVDXIQDKPHQ�DXV�GHQ�-DKUHQ������XQG�����

YRU�� ,P� -DKU� �����ZXUGHQ� GLH�%|GHQ� GLHVHU� XQG�ZHLWHUHU� DXVJHZlKOWHU� 3UREHIOlFKHQ� XQWHU�

VXFKW�

���� $XIWUHWHQ�XQG�9HUWHLOXQJ�GHU�$UWHQ�DXI�GHQ�)OlFKHQ

3UlVHQ]�XQG�$EXQGDQ]�VLQG�GDV�(UJHEQLV�DOOHU�DXI�GLH�+HXVFKUHFNHQ�LQ�LKUHU�/HEHQV]HLW�HLQ�

ZLUNHQGHQ�)DNWRUHQ�� VRZLH� GDV�5HVXOWDW� LKUHU� HLJHQHQ�9RUMDKUHVGLFKWHQ� �YJO��$EE�� ����$XI�

JUXQG� GLHVHU�:LUNXQJVYHUIOHFKWXQJHQ� XQWHUOLHJHQ� GLH� 3RSXODWLRQVGLFKWHQ� MDKUHVVSH]LILVFKHQ

6FKZDQNXQJHQ� VRZLH� HYHQWXHOOHQ� ODQJIULVWLJHQ� 7HQGHQ]HQ�� /HW]WHUH� N|QQHQ� LQ� HLQHP� =HLW�

UDXP�YRQ�YLHU�-DKUHQ�QXU�DXVVFKQLWWKDIW�EHWUDFKWHW�ZHUGHQ�

'LH�3RSXODWLRQVGLFKWHQ�ZXUGHQ�LQ�GHQ�-DKUHQ�������������DXI�GHQ�8QWHUVXFKXQJVIOlFKHQ�PLW

+LOIH�GHU�4XDGUDWPHWHUPHWKRGH� ����:�UIH� ��3UREHQDKPH��HUID�W�������ZXUGH�]XU�'LFKWHHU�

IDVVXQJ�GHU�HUVWHQ�-XYHQLOVWDGLHQ�DXI�%HREDFKWXQJVTXDGUDWH���P�[��P��]XU�FNJHJULIIHQ��'LH

8QWHUVXFKXQJV]HLWUlXPH�VLQG�LQ�7DE����GDUJHVWHOOW�

7DE�����8QWHUVXFKXQJV]HLWUlXPH�GHU�3RSXODWLRQVGLFKWHPHVVXQJ��

:+ :0 :/ 68
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���� 0LNURKDELWDWXQWHUVXFKXQJHQ

8P�GLH�1XW]XQJ�YRQ�+DELWDWVWUXNWXUHQ�GXUFK�GLH�XQWHUVXFKWHQ�+HXVFKUHFNHQDUWHQ� ]X� HUIDV�

VHQ��ZXUGHQ�DXI�GHQ�)OlFKHQ�:+��:/�XQG�HLQHU�GHU�1XW]XQJ�XQG�9HJHWDWLRQ�YRQ�:0�HQW�

VSUHFKHQGHQ� )OlFKH� MH� VHFKV� )OlFKHQ� YRQ� �Pð� DOV� 'DXHUEHREDFKWXQJVIOlFKHQ� DEJHVWHFNW�

'LHVH�)OlFKHQ�ZXUGHQ� ]ZLVFKHQ� GHP�������� XQG� GHP�������� ����� DQ� DFKW�7DJHQ� ]ZLVFKHQ

������XQG�������8KU�I�U�MHZHLOV���PLQ�EHREDFKWHW��'LH�=DKO�GHU�EHREDFKWHWHQ�7LHUH�QDFK�$UW�

*HVFKOHFKW� XQG� )OlFKH� GLIIHUHQ]LHUW� VLQG� LQ� 7DE�� ��� GDUJHVWHOOW�� 7LHUH�� GLH� ZlKUHQG� GHU

%HREDFKWXQJV]HLW�GLH�'DXHUIOlFKHQ�EHWUHWHQ�RGHU�YHUODVVHQ�KDEHQ��ZXUGHQ�HQWVSUHFKHQG�LKUHU

9HUZHLOGDXHU�LP�%HREDFKWXQJVTXDGUDW�EHU�FNVLFKWLJW�

7DE������'DWHQJUXQGODJH�GHU�0LNURKDELWDWEHREDFKWXQJHQ��QDFK�$UW��*HVFKOHFKW�XQG�)OlFKH

DXIJHJOLHGHUW

&��GRUVDWXV��P� &��GRUVDWXV��Z� &��SDUDOOHOXV��P� &��SDUDOOHOXV��Z� *��UXIXV��P� *��UXIXV��Z�

:+ �� �� �� �� ���� ��

:0 �� � � � � �

:/ �� � ���� ����

1RWLHUW�ZXUGHQ�

�� DQZHVHQGH�7LHUH��$UW��*HVFKOHFKW�

�� 3RVLWLRQ�GHU�HLQ]HOQHQ�7LHUH�LQ�GHU�9HJHWDWLRQ��+|KH��9HJHWDWLRQVVWUXNWXU�

�� ([SRVLWLRQ�]XU�6RQQH

�� $NWLYLWlW

'LH�$NWLYLWlWHQ�ZXUGHQ�LQ�IROJHQGH�.DWHJRULHQ�HLQJHWHLOW�

7DE������hEHUVLFKW�GHU�HUID�WHQ�$NWLYLWlWHQ�GHU�0LNURKDELWDWEHREDFKWXQJHQ

$NWLYLWlW (UOlXWHUXQJ

6LW]HQ VWLOOHV�6LW]HQ�LQ�GHU�9HJHWDWLRQ�RGHU�DP�%RGHQ�RKQH�HUNHQQEDUH�7lWLJNHLW

6LQJHQ 6WULGXODWLRQ� RKQH� GLUHNWHQ�.RQWDNW� ]X� HLQHP�:HLEFKHQ� �/RFNHQ��� HQWIlOOW� I�U

:HLEFKHQ

8PKHUODXIHQ 8PKHUODXIHQ�DXI�GHP�%RGHQ�XQG�'XUFK��VRZLH�(UNOHWWHUQ�GHU�9HJHWDWLRQ

6RQQHQ 6LW]HQ�LQ�GHU�9HJHWDWLRQ�RGHU�DQ�EHVRQQWHU�6WHOOH�DP�%RGHQ�XQG�$XVULFKWHQ�GHU

.|USHUEUHLWVHLWH�VHQNUHFKW�]XP�6WUDKOXQJVHLQIDOO

%DO]HQ :HUEHJHVDQJ� GHU� 0lQQFKHQ� PLW� GLUHNWHP� .RQWDNW� ]X� HLQHP� :HLEFKHQ�

%HWDVWHQ� XQG� 8PUXQGHQ� GHVVHOEHQ� VRZLH� GDV� W\SLVFKH� %DO]YHUKDOWHQ� YRQ

*RPSKRFHUXV�UXIXV

.RSXOLHUHQ 'DXHU��PHKUHUH�0LQXWHQ��EHL�N�KOHU�:LWWHUXQJ�6WXQGHQ

)UHVVHQ 6LW]HQ�LQ�GHU�9HJHWDWLRQ��QDJHQ�DQ�*UlVHUQ
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'LH�9HJHWDWLRQ�GHU�'DXHUTXDGUDWH�ZXUGH�SKRWRJUDSKLVFK�IHVWJHKDOWHQ��9RU�2UW�VRZLH�DQKDQG

GHU�3KRWRJUDSKLHQ�ZXUGHQ�GLH�$QWHLOH�GHU�EHL�GHU�%HVFKUHLEXQJ�GHU�3RVLWLRQ�GHU�7LHUH�YHU�

ZHQGHWHQ�6WUDWHQ�DQ�GHU�*HVDPWIOlFKH�JHVFKlW]W��$XIJUXQG�GHU� UlXPOLFKHQ�6WUXNWXU�XQG�GHU

GDUDXV�UHVXOWLHUHQGHQ�hEHUODSSXQJHQ��]�%���EHUODSSW�GLH�9HJHWDWLRQVREHUIOlFKH�GLH�%RGHQIOl�

FKH�� HUJlQ]HQ� VLFK� GLH�$QWHLOH� QLFKW� ]X� �����)OlFKH��$XI� HLQH� GHUDUWLJH� (LQWHLOXQJ�ZXUGH

GDKHU�YHU]LFKWHW�XQG�GHQ�6WUXNWXUHQ�ZXUGHQ�QXPHULVFKH�:HUWH�]ZLVFKHQ���XQG����]XJHWHLOW�

GLH�HQWODQJ�HLQHU� OLQHDUHQ�6NDOD�GLH�)OlFKHQDXVGHKQXQJ�]ZLVFKHQ�ÄNHLQH�GHUDUWLJH�6WUXNWXU³

XQG�Ä6WUXNWXU�GHKQW�VLFK�DXI�GHU�JHVDPWHQ�)OlFKH�DXV³�UHSUlVHQWLHUHQ�

'LH�1XW]XQJ� GHU�+DELWDWVWUXNWXUHQ�ZXUGH�PLW� GHP�:DKOLQGH[�+� �*/h&.�	�%,('(.$5.(1

������*/h&.�������EHVWLPPW�

( )

L

SS
+

v

LL

�
OQ

OQ
� �

Ê *
-= SL� :DKOKlXILJNHLW�I�U�GHQ�MHZHLOLJHQ�8QWHUVFKLHGVIDNWRU�>�@

'HU�:DKOLQGH[� LVW� HLQ�0D�� I�U� GHQ�$QWHLO� YRQ�(UHLJQLVVHQ�� GLH� YRQ� HLQHU�*OHLFKYHUWHLOXQJ

DEZHLFKHQ��'LH�6NDOD�UHLFKW�YRQ����*OHLFKYHUWHLOXQJ��ELV�DQ���KHUDQ������LJH�3UlIHUHQ]�HLQHU

:DKOP|JOLFKNHLW��$XV�PDWKHPDWLVFKHQ�*U�QGHQ�ZXUGH�EHL�1LFKWQXW]XQJ�HLQHU�6WUXNWXU�VWDWW

���HLQ�:HUW�YRQ�������HLQJHVHW]W��

���� $UWHQWXUQRYHU�XQG�:LHGHUEHVLHGOXQJ�HLQHU�VFKDIEHZHLGHWHQ�)OlFKH

(LQH�)OlFKH�YRQ����D�ZXUGH�YRP���������������������YRQ�HLQHU�FD�����N|SILJHQ�6FKDIKHUGH

EHZHLGHW��$XI�GLHVHU�VRZLH�GHQ�UHFKWV�XQG�OLQNV�DQJUHQ]HQGHQ�)OlFKHQ�ZXUGHQ�YRP���������

�����������GLH�+HXVFKUHFNHQ�LP�]ZHLWlJLJHQ�5K\WKPXV�DEJHNHVFKHUW�� WDJHV��VRZLH�IOlFKHQ�

VSH]LILVFK�IDUELJ�PDUNLHUW��GHU�)XQG�QRWLHUW�XQG�DP�)XQGRUW�ZLHGHU�DXVJHVHW]W��$XV�GHP�DGGL�

WLYHQ�)DUEFRGH�GHU�HLQ]HOQHQ�7LHUH�ZXUGH�GHUHQ�0LJUDWLRQVYHUKDOWHQ�HUPLWWHOW��)�U�GLH�0DU�

NLHUXQJ� ZXUGHQ� YHUVFKLHGHQIDUELJH� /DFNPDOVWLIWH� YHUZHQGHW�� PLW� GHQHQ� GLH� 7LHUH� DXI� GHP

3URQRWXP�� DQ� GHQ� 9RUGHUIO�JHOQ� E]Z�� DQ� GHQ� 6SUXQJVFKHQNHOQ� JHNHQQ]HLFKQHW� ZXUGHQ�

,QVJHVDPW�ZXUGHQ�LQ������)lQJHQ������7LHUH�HUID�W��YJO��7DE������

������������������������������������������������
��OQ����LVW�QLFKW�GHILQLHUW
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7DE������'DWHQEDVLV�GHU�0RELOLWlWV��XQG�7XUQRYHUEHUHFKQXQJHQ
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=DKO�GHU�)lQJH��(UVW�

��:LHGHUIlQJH

���� ��� ��� ��� ��� ����

)OlFKHQNRQVWDQWH

7LHUH�]XU�%HUHFK�

QXQJ�GHU�)DQJZDKU�

VFKHLQOLFKNHLW

�� �� ��� �� ��� ��

������ 7XUQRYHU�5DWH�EDVLHUHQG�DXI�GHU�)DQJZDKUVFKHLQOLFKNHLW�XQG�GHP�$QWHLO

ZLHGHUJHIDQJHQHU�7LHUH

'LH�PLWWOHUH�)DQJZDKUVFKHLQOLFKNHLW� >�@�EHUHFKQHW�VLFK�DXV�GHQ�:LHGHUIDQJGDWHQ�GHU�7LHUH�

GLH�VLFK�PLQGHVWHQV�YLHU�7DJH�� �KDOEHU�8QWHUVXFKXQJV]HLWUDXP��DXVVFKOLH�OLFK�DXI�GHU�PLWW�

OHUHQ� )OlFKH� DXIJHKDOWHQ� KDEHQ� �YJO�� 7DE�� ����� 9RQ� GLHVHQ� 7LHUHQ� NDQQ� PLW� KLQUHLFKHQGHU

6LFKHUKHLW�DQJHQRPPHQ�ZHUGHQ��GD��VLH�ZlKUHQG�GHV�EHWUDFKWHWHQ�=HLWUDXPV�VWlQGLJ�DXI�GHU

)OlFKH�DQZHVHQG�ZDUHQ��'LH�)DQJZDKUVFKHLQOLFKNHLWHQ�ZXUGHQ�QDFK�$UW�XQG�*HVFKOHFKW�JH�

WUHQQW�EHUHFKQHW��)�U�PlQQOLFKH�7LHUH�YRQ�&��SDUDOOHOXV�XQG�*��UXIXV�UHLFKWHQ�GLH�)DQJGDWHQ

I�U�HLQH�%HUHFKQXQJ�QLFKW�DXV��HV�ZXUGHQ�MHZHLOV�GLH� I�U�GLH�0lQQFKHQ�YRQ�&��GRUVDWXV�HU�

PLWWHOWHQ�:HUWH�YHUZHQGHW�

����h
r

d d
i

e a
=

- +1
�����������

K L
U
G
G

L

H

D

=
=
=
=

�)DQJZDKUVFKHLQOLFKNHLW�GHV�7LHUHV�
� �=DKO�GHU�)lQJH�� (UVWIDQJ�:LHGHUIlQJH ��GHV�7LHUHV�L

�OHW]WHU�)DQJWDJ
�HUVWHU�)DQJWDJ

����������������h
n

hi

i

n

=
=

Ê1

1

                          
h

n

=
=

 mittlere Fangwahrscheinlichkeit

 Anzahl der betrachteten Tiere

,P�)DOO�HLQHU�DEVROXWHQ�%LQGXQJ�GHU�7LHUH�DQ�LKUHQ�6WDQGRUW�EHUHFKQHW�VLFK�GHU�$QWHLO�DQ�XQ�

PDUNLHUWHQ�7LHUHQ�DP�7DJ�Q�QDFK�IROJHQGHU�)RUPHO�

����� ( ) QZKZ QX�

Q

QX �7DJ�DP7LHU��HVXQPDUNLHUWHLQ�I�U�QOLFKNHLW��:DKUVFKHL������� ��
� =-=
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(QWVSUHFKHQG�EHWUlJW�GHU�$QWHLO�PDUNLHUWHU�7LHUH�DP�7DJ�Q�

( ) QZKZ QP

Q

QP �7DJ�DP7LHU��PDUNLHUWHVHLQ�I�U�OLFKNHLW�:DKUVFKHLQ��������� �
��

� =--=

.DQQ�HLQH�NRQVWDQWH�,QGLYLGXHQGLFKWH�DXI�GHU�XQWHUVXFKWHQ�)OlFKH�YRUDXVJHVHW]W�ZHUGHQ��EH�

UHFKQHW�VLFK�GLH�7XUQRYHU�5DWH�DXV�GHP�9HUJOHLFK�GHU�(UZDUWXQJVZHUWH�PDUNLHUWHU�7LHUH�EHL

2UWVWUHXH�XQG�GHQ�WDWVlFKOLFKHQ�:HUWHQ�ZLH�IROJW�

�������������������������������� [ ] ��
���
��

�
�

�

QP

Q

Q

QP

Q

Z
V
P

Z
7

-
=

s n
m n

n

n

=
=

Zahl der am Tag  gefangenen Tiere (markiert und unmarkiert )
Zahl der am Tag  markiert gefangenen Tiere

:LUG�GLH�7XUQRYHU�5DWH�YRQ�HLQHU�(LQZDQGHUXQJ��EHUODJHUW��JLOW�GLH�IROJHQGH�)RUPHO�

[ ] �����
���
��

�
�

�

�

QP

Q

Q

QP

Q

Z
V
P

Z
7 -

-
=

V Q
P Q
Q

Q

- = -
=

� =DKO�GHU�DP�9RUWDJ�� ��JHIDQJHQHQ�7LHUH��
�� =DKO�GHU�DP�7DJ� �PDUNLHUW�JHIDQJHQHQ�7LHUH

��

������ 7XUQRYHU�5DWH�DXV�GHU�$E���$EZHVHQKHLW�GHU�7LHUH�DQ�]ZHL

DXIHLQDQGHUIROJHQGHQ�7DJHQ

'LH�)RUPHO�I�U�GHQ�$UWHQWXUQRYHU�NDQQ�ZLH�IROJW�]XU�%HUHFKQXQJ�GHV� ,QGLYLGXHQ�7XUQRYHUV

PRGLIL]LHUW�ZHUGHQ�

�����������������������������
�

� ���
����
+

+

+
-+-+

=
QQ

QQ

66
K66(-

7

J n n

E n n

S n

S n

n

n

     Zahl der Individuen,  die zwischen den Tagen  und  +  hinzugekommen sind

     Zahl der Individuen,  die zwischen den Tagen  und +  verschwunden sind

 Zahl der am Tag  gefangenen Tiere

 Zahl der am Tag +  gefangenen Tiere

      

+

=
=
=
=

1

1
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=XU�(UPLWWOXQJ�YRQ�-�ZXUGHQ�GLH�7LHUH�JH]lKOW��GLH�NHLQH�0DUNLHUXQJ�GHV�7DJHV�6Q�GHU�EHWUHI�

IHQGHQ�)OlFKH� WUXJHQ�XQG�DP�7DJ�6Q���JHIDQJHQ�ZXUGHQ��'D]X� ]lKOHQ� DXFK�7LHUH�� GLH� GLH

0DUNLHUXQJ�HLQHU�DQGHUHQ�)OlFKH�GHV�7DJHV�6Q�WUXJHQ�E]Z��DQ�YRUDQJHJDQJHQHQ�7DJHQ�PDU�

NLHUW�ZXUGHQ��*OHLFKH�.ULWHULHQ�JHOWHQ�HQWVSUHFKHQG�I�U�GLH�%HVWLPPXQJ�YRQ�(�

���� 9HUJOHLFK�GHU�/HEHQV��XQG�5HSURGXNWLRQVGDWHQ�GHU�GUHL�$UWHQ�XQWHU

VWDQGDUGLVLHUWHQ�%HGLQJXQJHQ

8P�GLH�SRWHQWLHOOH�5HSURGXNWLRQ� HLQHV�:HLEFKHQV� LP�/DXI� VHLQHV�/HEHQV� ]X� TXDQWLIL]LHUHQ

XQG�GLH�GUHL�$UWHQ�YHUJOHLFKHQG�]X�EHWUDFKWHQ��ZXUGHQ�IROJHQGH�'DWHQ�HUPLWWHOW�

�� $OWHU�GHV�:HLEFKHQV�EHL�GHU�HUVWHQ�(LDEODJH

�� /HJHIUHTXHQ]

�� (L]DKO�SUR�*HOHJH

�� IHUWLOH�(LHU�SUR�*HOHJH

�� (LJHZLFKW

�� *HZLFKW�GHU�:HLEFKHQ

�� /HJHYHUKDOWHQ�JHJHQ�(QGH�GHU�/HEHQVVSDQQH

'LHVH�8QWHUVXFKXQJHQ�JHEHQ�$XIVFKOX���EHU�GLH�]X�HUZDUWHQGH�IHUWLOH�(L]DKO���Pð�LP�%RGHQ

EHL�JHJHEHQHU�3RSXODWLRQVGLFKWH��6LH�ODVVHQ�HEHQVR�HYHQWXHOOH�8QWHUVFKLHGH�GHU�XQWHUVXFKWHQ

$UWHQ�KLQVLFKWOLFK�GHU�,QYHVWLWLRQ�LQ�(L]DKO�RGHU�(LPDVVH�HUNHQQHQ��'HU�9HUJOHLFK�GHU�LQ�GHQ

)OlFKHQ� JHIXQGHQHQ� (LGLFKWHQ� PLW� GLHVH� (UJHEQLVVHQ� Ol�W� DXI� GHU� $QWHLO� GHU� (LSUlGDWLRQ

VFKOLH�HQ��EHL�GHP�NHLQHUOHL�6SXUHQ�GHV�.RNRQV�PHKU�QDFKJHZLHVHQ�ZHUGHQ�NRQQWH�

'LH� *HZLFKWVHQWZLFNOXQJ� GHU�:HLEFKHQ� XQG� GDPLW� GHU� (LDEODJHIUHTXHQ]HQ� GHU� GUHL� $UWHQ

&KRUWKLSSXV�SDUDOOHOXV��Q� ������&KRUWKLSSXV�GRUVDWXV��Q� �����XQG�*RPSKRFHUXV�UXIXV��Q� 

���� ZXUGH� LP� -DKU� ����� GXUFK� WlJOLFKH�0HVVXQJHQ� ]ZLVFKHQ� ����� XQG� ����� YRP� 7DJ� GHU

,PDJLQDOKlXWXQJ�DQ�ELV�]X�GUHL�:RFKHQ������������������������HUPLWWHOW��+LHU]X�ZXUGHQ�GLH

:HLEFKHQ� DP� +DOVVFKLOG� XQG� GHQ� 6SUXQJVFKHQNHOQ� PLW� /DFNVWLIWHQ� LQGLYLGXHOO� PDUNLHUW�

=XVlW]OLFK�ZXUGHQ�GLH�*HZLFKWH�YRQ��QHX�JHIDQJHQHQ��:HLEFKHQ�JHJHQ�(QGH� LKUHU�/HEHQV�

VSDQQH�YRP������� ��������� �&KRUWKLSSXV�SDUDOOHOXV��Q� �����&KRUWKLSSXV�GRUVDWXV�� Q� ����

*RPSKRFHUXV�UXIXV��Q� �����HUID�W��)�U�EHLGH�9HUVXFKVUHLKHQ�ZXUGHQ�GLH�:HLEFKHQ�DE�GHP

OHW]WHQ�-XYHQLOVWDGLXP�PLW�FD�����0lQQFKHQ�MHGHU�$UW�LQ�HLQHP�,QVHNWDULXP��,QQHQPD�H���FP

[���FP�[���FP��LP�)UHLHQ�JHKlOWHUW��)ULVFKIXWWHU�ZXUGH�LP�]ZHLWlJLJHQ�5K\WKPXV�DQJHERWHQ�

'LH� :DVVHUYHUVRUJXQJ� ZXUGH� GXUFK� WlJOLFKHV� %HVSU�KHQ� GHV� .lILJV� VLFKHUJHVWHOOW�� =XU

(LDEODJH� ZXUGH� HLQ� *HPLVFK� DXV� ���� 6DQG� XQG� ���� (UGH� WHLOZHLVH� PLW� 6WURK� DEJHGHFNW

DQJHERWHQ��=XU�*HZLFKWVEHVWLPPXQJ�GLHQWH�HLQH�3Ul]LVLRQVZDDJH��)LUPD�6DUWRULXV��%$����

'����$XV�GHQ�WlJOLFKHQ�*HZLFKWVGLIIHUHQ]HQ�ZXUGH�GLH�/HJHWlWLJNHLW�GHU�HLQ]HOQHQ�,QGLYLGXHQ
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HUPLWWHOW��6SUXQJKDIWH�*HZLFKWVYHUOXVWH�DOOH�GUHL�ELV�I�QI�7DJH�ZXUGHQ�DOV�,QGLNDWRU�I�U�HLQH

(LDEODJH�KHUDQJH]RJHQ��YJO��.5,(*%$80�������

=XU�*HZLQQXQJ�YRQ�*HOHJHQ�XQWHU�)UHLODQGEHGLQJXQJHQ�ZXUGHQ�LQ�GHQ�-DKUHQ������XQG�����

LP�)UHLODQG� MHZHLOV� �� [� ���ZHLEOLFKH�7LHUH� GHU�$UWHQ�&KRUWKLSSXV� SDUDOOHOXV��&KRUWKLSSXV

GRUVDWXV�XQG�*RPSKRFHUXV�UXIXV�PLW� MHZHLOV�I�QI�0lQQFKHQ�LQ�REHQ�PLW�*D]H�DEJHGHFNWHQ

0HWDOONlVWHQ� �*UXQGIOlFKH� ����� Pð�� +|KH� ��FP�� JHKlOWHUW�� =XU� (LDEODJH� ZXUGH� 6DQG� �I�U

&KRUWKLSSXV�GRUVDWXV�DEJHGHFNW�PLW��FP�0XOFKVFKLFKW��LQ�3IODQ]VFKDOHQ�DQJHERWHQ��VHLWOLFK

GLHVHU�ZDU�GHU�=XJDQJ�]XP�%RGHQ�GXUFK�HLQ�1HW]� �0DVFKHQZHLWH��PP�� LQ��� FP��EHU�GHP

%RGHQ�YHUZHKUW��'LH�1DKUXQJVYHUVRUJXQJ�ZDU�GXUFK�GDV�*UDV�JHVLFKHUW��GDV�]ZLVFKHQ�GLHVHQ

(OHPHQWHQ�XQG�GXUFK�GDV�1HW]�LQ�GHQ�.lILJUDXP�UDJWHQ��YJO��$EE������

7DE������.lILJKDOWXQJ�]XU�*HZLQQXQJ�YRQ�(LHUQ�DXV�N�QVWOLFKHP�6XEVWUDW

$UW =DKO�GHU

.lILJH

%HVHW]XQJ�GHU�.lILJH

�MHZHLOV�

9HUVXFKV]HLW�

UDXP�����

9HUVXFKV]HLW�

UDXP�����

&��GRUVDWXV � ���:HLEFKHQ����0lQQFKHQ ��������������� ���������������

&��SDUDOOHOXV � ���:HLEFKHQ����0lQQFKHQ ��������������� ���������������

*��UXIXV � ���:HLEFKHQ����0lQQFKHQ ��������������� ���������������

'LH�7LHUH�ZXUGHQ������LP�5K\WKPXV�YRQ�GUHL�7DJHQ�DXVJHZHFKVHOW��XP�HLQH�HWZDLJH�$QSDV�

VXQJ�GHU�:HLEFKHQ�DQ�GLH�+lOWHUXQJ�XQG�HLQ�YHUlQGHUWHV�(LDEODJHYHUKDOWHQ� DXV]XVFKOLH�HQ�

'LH�*HOHJH�ZXUGHQ�DP�(QGH�GHU�]ZHLZ|FKLJHQ�8QWHUVXFKXQJVSHULRGH����������������������

DXV� GHP�6DQG�� I�U�&KRUWKLSSXV� GRUVDWXV� DXV� GHU�0XOFKVFKLFKW� VRZLH� DXV� GHQ� 6SDOWHQ� ]ZL�

VFKHQ�3IODQ]VFKDOHQ�XQG�1HW]��JHZRQQHQ�

�����ZXUGH�GLHVHU�9HUVXFKVDQVDW]�DXI�GHQ�=HLWUDXP�DE�%HJLQQ�GHU�$GXOWKlXWXQJ��&KRUWKLS�

SXV�SDUDOOHOXV��DE���������&KRUWKLSSXV�GRUVDWXV��DE���������*RPSKRFHUXV�UXIXV��DE���������ELV

������� DXVJHGHKQW�� 'LH� (LHU� ZXUGHQ�Z|FKHQWOLFK� DXVJHVLHEW�� XP� HYHQWXHOOH� 9HUlQGHUXQJHQ

GHU�(LJHZLFKWH�XQG�*HOHJHJU|�HQ��EHU�GLH�=HLW�]X�GRNXPHQWLHUHQ�
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$EE������+lOWHUXQJVNlVWHQ�]XU�(LDEODJH�LQ�N�QVWOLFKH�6XEVWUDWH

=XU�*HZLFKWVEHVWLPPXQJ�GHU�(LHU�ZXUGHQ�GLHVH�DXV�LKUHQ�.RNRQV�KHUDXVJHO|VW��'LH�*HVDPW�

]DKO� GHU� (LHU� ��*HOHJH� VRZLH� GLH� =DKO� GHU� IHUWLOHQ� (LHU�ZXUGH� HUID�W�� YRQ� OHW]WHUHQ�ZXUGHQ

�����JHOHJHZHLVH�GDV�)ULVFKJHZLFKW�EHVWLPPW��6DUWRULXV�3UDH]LVLRQVZDDJH�0DVWHU�6HULH�/&

������� ����� ZXUGHQ� GLH� (LHU� DXIJUXQG� LKUHV� XQWHUVFKLHGOLFKHQ� 7URFNQXQJV]XVWDQGHV� SUR

([SRVLWLRQVNDVWHQ� ZRFKHQZHLVH� ]XVDPPHQJHID�W� XQG� QDFK� �K� 7URFNQXQJ� EHL� ���&� GHUHQ

7URFNHQJHZLFKW�HUPLWWHOW�

7DE������$Q]DKO�GHU�XQWHUVXFKWHQ�*HOHJH������XQG�������QDFK�$UW�DXIJHJOLHGHUW

���� ����

*HOHJH]DKO (L]DKO�JHZRJHQ *HOHJH]DKO (L]DKO�JHZRJHQ

&��SDUDOOHOXV �� ��� ��� ����

&��GRUVDWXV ��� ���� ��� ����

*��UXIXV �� ��� ��� ����

���� )OlFKHQVSH]LILVFKH�(LPRUWDOLWlW�GHU�GUHL�$UWHQ

6RZRKO�GLUHNWH�0DQDJHPHQWHLQIO�VVH�DOV�DXFK�GLH�MDKUHODQJH�(LQZLUNXQJ�GHU�%HZLUWVFKDIWXQJ

SUlJHQ� GHQ�&KDUDNWHU� GHU� )OlFKHQ��'LHVHU� �EW� HLQH� GLUHNWH�$WWUDNWLYLWlW� DXI� GLH� /DUYHQ� XQG

$GXOWL�DXV��GLH�VLFK�LQ�GHQ�HQWVSUHFKHQGHQ�'LFKWHQ�DXIKDOWHQ��'LHVH�3UlIHUHQ]HQ�N|QQHQ�PLW
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GHP�(UIROJ�GHU�(LDEODJH�DXI�GHQ�)OlFKHQ�NRUUHOLHUHQ�RGHU�DEHU�OHGLJOLFK�GLH�+DELWDWDQVSU�FKH

GHU� ,QGLYLGXHQ�ZLGHUVSLHJHOQ�� 'LH� $QWHLOH� GLHVHU�:LUNXQJVIDNWRUHQ� N|QQHQ� QXU� GXUFK� HLQH

8QWHUVXFKXQJ�GHU�*HOHJH�DXI�GHQ�3UREHIOlFKHQ�HUPLWWHOW�ZHUGHQ�

������ 9RUXQWHUVXFKXQJHQ

%HVWLPPXQJ�GHU�6FKOXSIUDWHQ

,Q� GHQ� -DKUHQ� ������� XQG� ������� VROOWH� GHU� 6FKOXSIHUIROJ� GHU� GUHL� $UWHQ� DXI� GHQ�8QWHUVX�

FKXQJVIOlFKHQ�JHPHVVHQ�ZHUGHQ��=XU�%HVWLPPXQJ�GHU�6FKOXSIUDWHQ�ZXUGHQ�ELVKHU�YHUVFKLH�

GHQH��DOOHVDPW�VHKU�]HLWDXIZHQGLJHQ�0HWKRGHQ�HUSUREW� �YJO��.DSLWHO�������XQG�%(/296.<�	

6/$'(� ������ %(/296.<� 	� 6/$'(� ������ .5,(*%$80� ������ 5,&+$5'6� 	� :$/2))� �����

*5$<621�	�+$66$//��������=XQlFKVW�ZXUGH�GHU�$QVDW]��7LHUH�LQ�([SRVLWLRQVNlVWHQ�]X�KlO�

WHUQ�XQG�LQ�GLHVHQ�.lVWHQ�LP�)ROJHMDKU�GHQ�6FKOXSI�GHU�/DUYHQ�]X�EHREDFKWHQ��%(/296.<�	

6/$'(�������%(/296.<�	�6/$'(�������LQ�DEJHZDQGHOWHU�)RUP�DQJHZHQGHW��+LHU]X�ZXUGHQ

LP� -DKU� ����� DXI� YLHU� 8QWHUVXFKXQJVIOlFKHQ� �:/��:+�� :0� XQG� HLQHU� 6FKDIVWDQGZHLGH�

MHZHLOV�VHFKV�([SRVLWLRQVNlVWHQ�]XU�+lOWHUXQJ�YRQ�:HLEFKHQ�DXVJHEUDFKW��'LH�([SRVLWLRQV�

NlVWHQ� ������� EHVWDQGHQ� DXV� HLQHP� UHFKWHFNLJHQ� +RO]UDKPHQ� GHU� *UXQGIOlFKH� ����Pð�� DQ

GHP� HLQ� ��� FP� �E]Z�� ��� FP� DXI� GHU� XQJHPlKWHQ� :LHVH� :/�� KRKHU� 'UDKWNlILJ� DXV

$OXPLQLXP�0RVNLWRJLWWHU� EHIHVWLJW� ZDU�� 'LH� .lVWHQ� ZDUHQ� PLW� 'UDKWE�JHOQ� LP� %RGHQ

YHUDQNHUW�XQG�PLW�(UGPDWHULDO�DEJHGLFKWHW��-HZHLOV����:HLEFKHQ�XQG��������0lQQFKHQ�MHGHU

GHU�GUHL�XQWHUVXFKWHQ�$UWHQ�ZXUGH�YRP���������������������E]Z��YRP���������������������LQ

GHQ�([SRVLWLRQVNlVWHQ�JHKlOWHUW��VR�GD��GLH�:HLEFKHQ�JHQDX�I�QI�1DFKPLWWDJH�LQ�GHQ�.lVWHQ

YHUEUDFKWHQ��'LH�.lVWHQ�ZXUGHQ�GLUHNW�QDFK�GHU�([SRVLWLRQ�HQWIHUQW�XQG�GLH�/DJH�GHU�.lVWHQ

ZXUGH�LP�%RGHQ�YHUVHQNWHQ�(LVHQVWLIWHQ�IL[LHUW�

,P� -DKU������ZXUGHQ�YRP�������� �� ������� DXI�GHQ�PDUNLHUWHQ�)OlFKHQ� VRZLH� DXI�5HIHUHQ]�

IOlFKHQ�GLUHNW�GDQHEHQ�0HWDOONlVWHQ�PLW�GHQ�JOHLFKHQ�$EPD�XQJHQ�DXVJHEUDFKW��'LH�REHQ�PLW

*D]H�DEJHGHFNWHQ�0HWDOONlVWHQ��*UXQGIOlFKH������Pð��+|KH���FP��ZXUGHQ�LP�5K\WKPXV�YRQ

]ZHL�ELV�GUHL�7DJHQ�DXI�/DUYHQ�XQWHUVXFKW��GLHVH�ZXUGHQ�JHIDQJHQ�XQG�LP�/DERU�]XU�'HWHUPL�

QLHUXQJ�YRQ�$UW�XQG�*HVFKOHFKW�DXIJH]RJHQ��'LH�9HJHWDWLRQ�LQ�GHQ�.lVWHQ�ZXUGH�YRQ�+DQG

JHPlKW��ZHQQ�GLH�XPOLHJHQGH�)OlFKH�JHPlKW�ZXUGH�XQG�ZlKUHQG�GHU��EULJHQ�=HLW�VR�JHN�U]W�

GD��VLH�GLH�*D]H�QLFKW�YRQ�GHQ�.lVWHQ�KRE��$XV�GHU�'LIIHUHQ]�GHU�JHVFKO�SIWHQ�*HOHJH�DXV

GHQ� 8QWHUVXFKXQJVIOlFKHQ� XQG� GHQ� 5HIHUHQ]NlVWHQ� VROOWH� GHU� $QWHLO� GHU� *HOHJH� EHVWLPPW

ZHUGHQ��GHU�DXI�GLH�+lOWHUXQJ� LP�YHUJDQJHQHQ�6SlWVRPPHU�]XU�FNJLQJ�XQG�DXV�HLQHP�9HU�

JOHLFK� PLW� GHQ� SURJQRVWL]LHUWHQ� *HOHJHGLFKWHQ� VROOWH� GLH� 0RUWDOLWlWVUDWH� GHU� (LHU� EHVWLPPW

ZHUGHQ�

)ROJHQGH�6FKZLHULJNHLWHQ� LQ�GHU�'XUFKI�KUXQJ�GHV�([SHULPHQWV�ZDUHQ� DXIJHWUHWHQ��%HL� GHU

KHUEVWOLFKHQ� +lOWHUXQJ� ZDUHQ� 7LHUH� HQWNRPPHQ�� GD� HLQ]HOQH� .lVWHQ� QLFKW� GLFKW� PLW� GHP
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%RGHQ� DEVFKORVVHQ�� XQG� LQ� HLQHP�.lILJ�ZDUHQ� DOOH�:HLEFKHQ� DEJHVWRUEHQ� �'LHVHU� ([SRVL�

WLRQVNDVWHQ�ZXUGH� LQ� GHU� IROJHQGHQ�:RFKH� DXI� DQGHUHU�*UXQGIOlFKH� QHX� HUULFKWHW���$XI� GHU

6FKDIZHLGH� ZXUGHQ� GLH� PHLVWHQ� .lVWHQ� LP� )U�KMDKU� ]HUVW|UW�� 'DV� )DQJHQ� GHU� IULVFK

JHVFKO�SIWHQ�/DUYHQ�DXV�GHQ�.lVWHQ�HUZLHV� VLFK�DOV� VFKZLHULJ��'LH�=DKOHQ�GHU�JHVFKO�SIWHQ

/DUYHQ� GLIIHULHUWH� VWDUN� ]ZLVFKHQ� GHQ�8QWHUVXFKXQJVIOlFKHQ�� ODJHQ� MHGRFK� QLFKW� VLJQLILNDQW

�EHU�GHQHQ�DXV�GHQ�5HIHUHQ]NlVWHQ�XQG�ODJHQ�ZHLW�XQWHU�GHQ�HUZDUWHWHQ�:HUWHQ�

'DKHU�ZXUGH�GHU�9HUVXFK� VWDUWHQG� LP�6RPPHU������PLW� IROJHQGHQ�0RGLILNDWLRQHQ�ZLHGHU�

KROW��6FKRQ�LP�6RPPHU�ZXUGHQ�]XU�+lOWHUXQJ�GHU�$GXOWL�GLH�0HWDOONlVWHQ�HLQJHVHW]W��GD�GLH

*HIDKU�EHVWDQG��GD��.UDQNKHLWVHUUHJHU��GLH�GHQ�$XVIDOO�HLQHV�.DVWHQV�LP�9RUMDKU�YHUXUVDFKW

KDWWHQ��DQ�GHQ�+RO]EDXWHLOHQ��EHUOHEW�KDWWHQ��(QWVSUHFKHQG�NDPHQ�NHLQH�7LHUH�PHKU�ZlKUHQG

GHU� +lOWHUXQJV]HLW� XPV� /HEHQ� RGHU� NRQQWHQ� HQWNRPPHQ�� 'LH� +lOWHUXQJ� HUIROJWH� YRP

�������������������������,P�)U�KMDKU�XQG�6RPPHU������������������������ZXUGHQ�GLH�/DUYHQ

LQ�GHQ�([SRVLWLRQVNlVWHQ�EHODVVHQ��OHGLJOLFK�6SLQQHQ��GLH�GLH�/DUYHQ�YRU�LKUHU�(UIDVVXQJ�IUHV�

VHQ�N|QQWHQ��ZXUGHQ�DXV�GHQ�.lVWHQ�HQWIHUQW�XQG�JU|�HUH�LQ�GHQ�.lVWHQ�JHVFKO�SIWH�,QVHNWHQ

ZLH� 6FKPHWWHUOLQJH�ZXUGHQ� EHIUHLW�� ,Q� ]ZHL�� ELV� I�QIWlJLJHP�5K\WKPXV�ZXUGHQ� GLH�.lVWHQ

NRQWUROOLHUW�XQG�GLH�(QWZLFNOXQJ�GHU�/DUYHQ�QRWLHUW��'LH�6FKOXSI]DKOHQ�NRQQWHQ�ZLHGHUXP�GDV

]DKOHQPl�LJH�$XIWUHWHQ�GHU�$UWHQ�DXI�GHQ�)OlFKHQ�QLFKW�HUNOlUHQ��YJO��.DSLWHO��������

,Q�GHQ�IROJHQGHQ�]ZHL�-DKUHQ�ZXUGH�DXI�HLQH�+lOWHUXQJ�GHU�DGXOWHQ�7LHUH�]XU�$QUHLFKHUXQJ

GHU�(LHU�LP�%RGHQ�QLFKW�YHU]LFKWHW��GHU� LP�IROJHQGHQ�EHVFKULHEHQH�XQG�DXVJHZHUWHWH�$QVDW]

PLQLPLHUW� MHGRFK� GLH�(LQJULIIH� GXUFK� GDV�9HUVXFKVGHVLJQ�� LQGHP� LP�)U�KMDKU� DXI� GDV�$XV�

EULQJHQ�YRQ�.lVWHQ�YHU]LFKWHW�ZLUG�

������ 9HUVXFKVGXUFKI�KUXQJ������������

8P�HLQH�YHUJOHLFKEDUH�XQG�JHQ�JHQG�KRKH�(LGLFKWH�DOOHU�XQWHUVXFKWHQ�$UWHQ�DXI�DOOHQ�3UREH�

IOlFKHQ�VLFKHU]XVWHOOHQ��ZXUGH�GLH�*HOHJH]DKO�GXUFK�+lOWHUXQJ�YRQ�7LHUHQ�DXI�HLQ]HOQHQ�)Ol�

FKHQDXVVFKQLWWHQ� N�QVWOLFK� DQJHUHLFKHUW�� $XV� GLHVHQ�ZXUGHQ� NXU]� YRU� GHP� SURJQRVWL]LHUWHQ

6FKOXSI�GLH�*HOHJH�JHZRQQHQ�XQG�DXI� LKUHQ�=XVWDQG�KLQ�XQWHUVXFKW��'LH�+lOWHUXQJ�HUIROJWH

DXI� MHZHLOV� VHFKV�$UHDOHQ� SUR�$UW� XQG�8QWHUVXFKXQJVIOlFKH� �YJO�� 7DE�� �����'LH�$UHDOH� YRQ

��FP�[���FP�ZXUGHQ�PLW�FD����FP�KRKHQ������PP�VWDUNHQ�7URYLGXUSODQNHQ�DEJHVWHFNW��GLH�FD�

]ZHL� :RFKHQ� YRU� +lOWHUXQJVEHJLQQ� HEHQHUGLJ� DOV� %HJUHQ]XQJ� LQ� GLH� )OlFKH� HLQJHEUDFKW

ZXUGHQ��hEHU�GLHVHQ�0DUNLHUXQJHQ��GLH�GHU�/RNDOLVDWLRQ�GHU�)OlFKHQ�LP�QlFKVWHQ�-DKU�GLHQHQ�

ZXUGHQ�I�U�HLQHQ�=HLWUDXP�YRQ�]ZHL�:RFKHQ��������������������������������������������FD�

��FP� KRKH� =HOWH� HUULFKWHW�� 'DV� =HOWPDWHULDO� EHVWDQG� DXV�0RVNLWRJD]H�� DXIJHVSDQQW� �EHU� MH

]ZHL�%|JHQ�DXV��PP�VWDUNHP�(LVHQGUDKW�XQG�ZDU�PLW�.UDPSHQ�JHJHQ�GHQ�%RGHQ�DEJHGLFKWHW

�YJO��$EE������
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7DE������8QWHUVXFKXQJVIOlFKHQ�]XU�5HSURGXNWLRQVUDWH������������

)OlFKH ������ ������

:+ &��GRUVDWXV����$UHDOH�j���FP�[����FP

&��SDUDOOHOXV����$UHDOH�j���FP�[����FP

*��UXIXV����$UHDOH�j���FP�[����FP

&��GRUVDWXV����$UHDOH�j���FP�[����FP

&��SDUDOOHOXV����$UHDOH�j���FP�[����FP

*��UXIXV����$UHDOH�j���FP�[����FP

:/ &��GRUVDWXV����$UHDOH�j���FP�[����FP

&��SDUDOOHOXV����$UHDOH�j���FP�[����FP

*��UXIXV����$UHDOH�j���FP[����FP

&��GRUVDWXV����$UHDOH�j���FP�[����FP

&��SDUDOOHOXV����$UHDOH�j���FP�[����FP

*��UXIXV����$UHDOH�j���FP�[����FP

:0 &��GRUVDWXV����$UHDOH�j���FP�[����FP

&��SDUDOOHOXV����$UHDOH�j���FP�[����FP

*��UXIXV����$UHDOH�j���FP�[����FP

&��GRUVDWXV����$UHDOH�j���FP�[����FP

&��SDUDOOHOXV����$UHDOH�j���FP�[����FP

*��UXIXV����$UHDOH�j���FP�[����FP

68 &��GRUVDWXV����$UHDOH�j���FP�[����FP

&��SDUDOOHOXV����$UHDOH�j���FP�[����FP

*��UXIXV����$UHDOH�j���FP�[����FP

,Q�GLHVHQ�=HOWHQ�ZXUGHQ� MHZHLOV� I�QI�ZHLEOLFKH�XQG�]ZHL�PlQQOLFKH�7LHUH�JHNlILJW��GLH��XP

HLQHQ� HWZDLJHQ� (LQIOX�� GHU� +lOWHUXQJ� DXI� GDV� (LDEODJHYHUKDOWHQ� DXV]XVFKOLH�HQ�� DOOH� GUHL

7DJH�HUVHW]W�ZXUGHQ��$XIJUXQG�GHU�7URFNHQKHLW� LP�9HUVXFKV]HLWUDXP�ZDU� LQ� HLQLJHQ�=HOWHQ

HLQH� WlJOLFKH� =XI�WWHUXQJ� Q|WLJ�� 1DFK� %HHQGLJXQJ� GHU� +lOWHUXQJVSHULRGH� ZXUGHQ� GLH� =HOWH

DEJHEDXW��QXU�GLH�7URYLGXUSODQNHQ��GLH�GLH�%HZLUWVFKDIWXQJ�GHU�)OlFKHQ�QLFKW�EHHLQWUlFKWLJHQ�

YHUEOLHEHQ�ELV�]XP�QlFKVWHQ�)U�KMDKU�LP�%RGHQ�

$EE������=HOW�]XU�+lOWHUXQJ�YRQ�:HLEFKHQ�DXI�GHQ�8QWHUVXFKXQJVIOlFKHQ
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.XU]�YRU�GHP�HUZDUWHWHQ�6FKOXSI�GHU�/DUYHQ�LP�QlFKVWHQ�)U�KMDKU�ZXUGHQ�GLH�*UDVVRGHQ�GHU

)OlFKHQ� FD�� �� FP� WLHI� DXVJHVWRFKHQ� XQG� QDFK�*HOHJHQ� GXUFKVXFKW� �&KRUWKLSSXV� SDUDOOHOXV�

*RPSKRFHUXV�UXIXV���E]Z��GLH�*HOHJH�DQ�GHU�2EHUIOlFKH�ELV�LQ��PP�7LHIH�GHV�3IODQ]HQILO]HV

DEJHVDPPHOW� �&KRUWKLSSXV�GRUVDWXV���'LH�(LHU�YRQ�&��GRUVDWXV�ZXUGHQ� LP�*HOlQGH�JHZRQ�

QHQ��GLH�*UDVVRGHQ�PLW�*HOHJHQ�YRQ�&��SDUDOOHOXV�XQG�*��UXIXV�ZXUGHQ�LP�/DERU�GXUFKVXFKW�

8P� HLQH� %HHLQWUlFKWLJXQJ� GHU� *HOHJH� GXUFK� HLQH� /DJHUXQJ� ]X� YHUPHLGHQ�� ZXUGHQ� QXU� GLH

0HQJHQ�DQ�*UDVVRGHQ�DXVJHVWRFKHQ��GLH�LP�9HUODXI�YRQ�HLQHP�7DJ�XQWHUVXFKW�ZHUGHQ�NRQQ�

WHQ��'LH�*HOHJH�ZXUGHQ�QRFK�DP�JOHLFKHQ�7DJ�DXIJHEURFKHQ�XQG�DXI�LKUHQ�=XVWDQG�KLQ�XQWHU�

VXFKW��GDV�3IODQ]HQ��XQG�(UGPDWHULDO�ZXUGH�DQ�GHQ�2UW�GHU�(QWQDKPH�]XU�FNJHEUDFKW�

'LH� (QWQDKPHWHUPLQH� ZXUGHQ� HQWVSUHFKHQG� GHU� XQWHUVFKLHGOLFKHQ� 6FKOXSIWHUPLQH� GHU� GUHL

XQWHUVXFKWHQ�$UWHQ� JHVWDIIHOW�� EHJLQQHQG�PLW�&�� SDUDOOHOXV�� JHIROJW� YRQ�&�� GRUVDWXV� XQG�*�

UXIXV��GLH�)OlFKHQ�ZXUGHQ��ELV�DXI�GLH�)OlFKH�:/��LQ�GHU�5HLKHQIROJH�LKUHU�0DKG�EHSUREW�

'HU�=XVWDQG�GHU�(LHU�ZXUGH�LQ�IROJHQGH�.DWHJRULHQ�HLQJHWHLOW�

�� VFKOXSIEHUHLW��,Q�GHQ�(LK�OOHQ�ZDUHQ�YROOHQWZLFNHOWH�/DUYHQ�]X�HUNHQQHQ��GLH�RIIHQVLFKW�

OLFK�OHEWHQ�XQG�WHLOZHLVH�ZlKUHQG�GHU�8QWHUVXFKXQJ�DXV�LKUHQ�(LK�OOHQ�VFKO�SIWHQ��*HOHJH�

DXV� GHQHQ� GLH� /DUYHQ� RIIHQVLFKWOLFK� VFKRQ� JHVFKO�SIW� ZDUHQ�� ZXUGHQ� GLHVHU� .DWHJRULH

HEHQIDOOV�]XJHRUGQHW�

�

�� WRW��'LH�(PEU\RQHQ�LQ�GHQ�(LHUQ�ZDUHQ�QLFKW�RGHU�NDXP�HQWZLFNHOW�XQG�DXV�QLFKW�LGHQWLIL�

]LHUEDUHU� 8UVDFKH� DEJHVWRUEHQ��:DUHQ� JDQ]H� *HOHJH� EHWURIIHQ�� ZDUHQ� GLH� (LHU� PHLVW� LQ

LKUHU�*U|�H�YRQ�OHEHQGHQ�(LHUQ�NDXP�]X�XQWHUVFKHLGHQ��VLH�ZDUHQ�MHGRFK�KDUW��GLH�(LQK�OOH

O|VWH�VLFK�OHLFKW�XQG�GHU�HLQJHWURFNQHWH�'RWWHU�ZDU�JHOEOLFK��(LQ]HOQH�QLFKW�HQWZLFNHOWH�(LHU

LQ�*HOHJHQ�ZDUHQ�]XPHLVW�GHXWOLFK�NOHLQHU�DOV�GLH�HQWZLFNHOWHQ�(LHU�XQG�IHVW�PLW�GHU�VLOEULJ

JOlQ]HQGHQ�(LK�OOH�XPJHEHQ���������ZDU�MH�HLQ�*HOHJH�YRQ�&��SDUDOOHOXV�DXI�GHU�%UDFKH

XQG� HLQV� DXI� GHU�0XOFKZLHVH� YRQ� 3DUDVLWRLGHQ� EHIDOOHQ�� -HZHLOV�ZXUGHQ� IUHPGH� /DUYHQ�

K�OOHQ�LQ�WHLOZHLVH�]HUVW|UWHQ�*HOHJHQ�IHVWJHVWHOOW�

�

�� YHUWURFNQHW�� (LQGHXWLJ� YHUWURFNQHWH� (LHU� HQWKDOWHQ� HLQJHWURFNQHWH�� ]XPLQGHVW� WHLOZHLVH

HQWZLFNHOWH�(PEU\RQHQ��(LQ�$EVWHUEHQ�GHU�(LHU� LQ� HLQHU� IU�KHQ�(QWZLFNOXQJVSKDVH�NDQQ

QLFKW� HLQGHXWLJ� DXI� 7URFNHQVWUH�� ]XU�FNJHI�KUW� ZHUGHQ� XQG� LVW� GDKHU� XQWHU� GHQ� XQEH�

NDQQWHQ�7RGHVXUVDFKHQ��ÄWRW³��VXPPLHUW�

�

�� YHUVFKLPPHOW��'DV�9HUVFKLPPHOQ�EHWULIIW�JHVDPWH�*HOHJH��GLH�DX�HQ�ZLH�LQQHQ�PLW�HLQHP

ZHL�OLFKHQ�RGHU�U|WOLFKHQ�3LO]��EHU]RJHQ�VLQG��'LH�(LHU�VLQG�ZHLWJHKHQG�]HUVHW]W��GLH�$Q�

]DKO�Ol�W�VLFK�QLFKW�PHKU�LQ�MHGHP�)DOO�]ZHLIHOVIUHL�DXVPDFKHQ��(LQ�lX�HUOLFKHU�6FKLPPHO�

EHIDOO�GHU�2RWKHN�YRQ�&��GRUVDWXV�KDW�QLFKW�]ZDQJVOlXILJ�GDV�$EVWHUEHQ�GHU�(LHU�]XU�)ROJH�
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,Q� lX�HUOLFK� VFKLPPOLJHQ� (LK�OOHQ� ZXUGHQ� IHUWLOH� (LHU� JHIXQGHQ�� (EHQVRZHQLJ� LVW� GHU

%HIDOO� EHQDFKEDUWHU�2RWKHNHQ� GLH� 5HJHO�� ZHQQ�PHKUHUH�:HLEFKHQ� YRQ�&�� GRUVDWXV� LKUH

(LHU�GLUHNW�DQHLQDQGHU�JHNOHEW�KDEHQ�

�

�� JHIUHVVHQ��0HLVW��MHGRFK�QLFKW�LPPHU�ZHUGHQ�JHVDPWH�*HOHJH�JHUlXEHUW��'LH�2RWKHNHQ�YRQ

&�� GRUVDWXV� ODVVHQ� DXIJUXQG� LKUHU� IHVWHUHQ�2EHUIOlFKH� XQG�.RQVLVWHQ]� HLQH� JXWH�$QDO\VH

GHU�)UD�VSXUHQ�]X��6LH�ZHLVHQ�GUHLHUOHL�W\SLVFKH�)UD�PXVWHU�DXI��YJO��$EE������

��� ,Q� GHQ� (LNRNRQ� LVW� LQ� VHLQHU� JDQ]HQ� /lQJH� HLQ� RYDOHV� /RFK� JHIUHVVHQ�� GLH� (LHU� VLQG

YROOVWlQGLJ�YHUQLFKWHW�

��� ,Q�GHQ�(LNRNRQ�LVW�HLQ�UXQGHV�/RFK�PLW�HLQHP�'XUFKPHVVHU�YRQ�������PP�JHQDJW��WHLOZHLVH

LVW� HLQ� ]ZHLWHV� /RFK� DXI� GHU� HQWJHJHQJHVHW]WHQ� 6HLWH� GHU�2RWKHN� YRUKDQGHQ��'LH�*HOHJH

VLQG�YROOVWlQGLJ�DXVJHUDXEW�

��� YRQ�GHQ�(LNRNRQ�VLQG�QXU�QRFK�IUDJPHQWDULVFKH�5HVWH�YRUKDQGHQ��GLH�(LHU�VLQG�YROOVWlQGLJ

JHIUHVVHQ�

�

�'LH� )UD�VSXUHQ� DQ� *HOHJHQ� YRQ�&�� SDUDOOHOXV� XQG�*�� UXIXV� ODVVHQ� VLFK� GHQ� GUHL� )UD��

PXVWHUQ�DQ�&��GRUVDWXV�*HOHJHQ�]XRUGQHQ��KLQ]X�NRPPHQ�*HOHJH��GLH�YRQ�REHQ�RGHU�GHU

6HLWH�DQJHQDJW�XQG�QXU�WHLOZHLVH�JHUlXEHUW�VLQG��*HOHJH�YRQ�&��SDUDOOHOXV�XQG�*��UXIXV��GLH

QLFKW� LP� (UGERGHQ�� VRQGHUQ� LQ� GHU� 6WUHXVFKLFKW� DEJHOHJW� ZXUGHQ�� ZXUGHQ� �EHUGXUFK�

VFKQLWWOLFK�VWDUN�JHUlXEHUW�

�

�� YHUVFKROOHQ��(LQ�EHVWLPPWHU�$QWHLO�GHU�*HOHJH�DXI�MHGHP�$UHDO�NRQQWH�QLFKW�PHKU�QDFK�

JHZLHVHQ�ZHUGHQ��'LHVHU�$QWHLO�LVW�EHUHFKQHW�DXV�GHU�'LIIHUHQ]�GHU�DXIJHIXQGHQHQ�*HOHJH

XQG�GHP�(UZDUWXQJVZHUW��1HEHQ�PHWKRGLVFKHQ�)HKOHUQ��]X�KRFK�DQJHVHW]WHU�(UZDUWXQJV�

ZHUW��NHLQH�YROOVWlQGLJH�*HZLQQXQJ�GHU�*HOHJH��VLQG�GLHVH�*HOHJH�DOV�YROOVWlQGLJ�JHUlX�

EHUW�DQ]XVHKHQ�
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�$EE�� ���� )UD�VSXUHQ� DQ� GUHL� 2RWKHNHQ� YRQ�&�� GRUVDWXV� �OLQNV�� XQG� GUHL� 2RWKHNHQ� YRQ�&�

SDUDOOHOXV��UHFKWV�

���� 3RSXODWLRQVPRGHOOLHUXQJ�XQG�(LGLFKWHQ

8P�DXV�GHQ�'LFKWHHUKHEXQJHQ�DXI�GHQ�)OlFKHQ�GLH�MHZHLOLJHQ�(LGLFKWHQ�]X�HUPLWWHOQ��ZXUGH

HLQ�0RGHOO�I�U�GLH��XQJHVW|UWH��'LFKWHNXUYH�GHU�$GXOWL�HQWZLFNHOW��(IIHNWH�HLQ]HOQHU�)OlFKHQ

XQG�:LWWHUXQJVYHUOlXIH�ZXUGHQ�GXUFK�GLH�$JJUHJDWLRQ�DOOHU�$XIQDKPHQ�HOLPLQLHUW��'D�LQ�GHQ

HLQ]HOQHQ�8QWHUVXFKXQJVMDKUHQ�YHUVFKLHGHQH�$Q]DKOHQ�YRQ�)OlFKHQ�XQWHUVFKLHGOLFK� LQWHQVLY

EHDUEHLWHW� ZXUGHQ�� VLQG� GLHVH� =DKOHQ� QLFKW� GLUHNW� YHUJOHLFKEDU�� (LQH� $QSDVVXQJ� DOOHLQ

DXIJUXQG�GHU�)OlFKHQDQ]DKO�XQG�%HSUREXQJVGLFKWH�ZDU� QLFKW�P|JOLFK�� GD� GLH�(LQ]HOIOlFKHQ

VHKU�GLYHUJLHUHQGH�%HVLHGOXQJVGLFKWHQ�DXIZHLVHQ��'LH�]XVDPPHQJHID�WHQ�'DWHQ�MHZHLOV�HLQHV

8QWHUVXFKXQJVMDKUHV� PX�WHQ� GDKHU� PLW� )DNWRUHQ� YHUVHKHQ� ZHUGHQ�� XP� HLQH� HLQKHLWOLFKHQ

.XUYHQYHUODXI�]X�HUKDOWHQ��'LH�3DUDPHWHU�ZXUGHQ�VR�JHZlKOW��GD��GLH�'DWHQ�GXUFK�GLH�.XUYH

RSWLPDO�DQJHSD�W�VLQG��'LH�HUPLWWHOWHQ�.XUYHQYHUOlXIH�JHEHQ�VRPLW�UHODWLYH�,QGLYLGXHQGLFKWHQ

DQ��GLH�EHL�GHU�$QSDVVXQJ�DXI�HLQ]HOQH�8QWHUVXFKXQJVIOlFKHQ�XQG�-DKUH�GXUFK�HLQHQ�)DNWRU�FIO�

DQ�GLH�WDWVlFKOLFKHQ�'LFKWHQ�DQJHSD�W�ZLUG�
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7DE������)DNWRUHQ�]XU�$QSDVVXQJ�GHU�MlKUOLFKHQ�,QGLYLGXHQGLFKWHQ

���� ���� ���� ����

&��SDUDOOHOXV � � �� �

&��GRUVDWXV ��� � �� �

*��UXIXV ��� � �� ��

'LH�$QSDVVXQJ�DQ�GLH�)OlFKHQGDWHQ�GHU�HLQ]HOQHQ�$UWHQ�LQ�GHQ�8QWHUVXFKXQJVMDKUHQ�HUIROJWH

�EHU�GLH�0LQLPLHUXQJ�GHU�TXDGUDWLVFKHQ�$EZHLFKXQJHQ�GHU�(LQ]HOGDWHQ�YRP�.XUYHQYHUODXI�

'LH�U�:HUWH�VLQG�LQ�7DE�$��$QKDQJ��GDUJHVWHOOW�

'LH� .XUYHQYHUOlXIH� VRZLH� GLH� 0LQLPLHUXQJ� GHU� TXDGUDWLVFKHQ� $EZHLFKXQJHQ� ZXUGHQ� PLW

0DWKHPDWLFD�������EHUHFKQHW�



(UJHEQLVVH ��

�� (UJHEQLVVH

���� 'DV�)OlFKHQPDQDJHPHQW������������

:lKUHQG� LQ� GHQ� -DKUHQ� ����� �� ����� YLHOH� *UXQGVW�FNH� LP� 8QWHUVXFKXQJVJHELHW� HLQHQ

1XW]XQJVZDQGHO� HUOHEWHQ� E]Z�� GLH� 1XW]XQJ� JHQHUHOO� YRQ� -DKU� ]X� -DKU� YDULLHUW�� EOLHEHQ� GLH

%HZLUWVFKDIWXQJVIRUPHQ�GHU�YLHU�8QWHUVXFKXQJVIOlFKHQ�ZHLWJHKHQG�NRQVWDQW��YJO��7DE������

7DE������0DQDJHPHQW�GHU�8QWHUVXFKXQJVIOlFKHQ�LQ�GHQ�-DKUHQ������������

0DQDJHPHQW %HZLUWVFKDIWXQJV�

GDWHQ�����

%HZLUWVFKDIWXQJV�

GDWHQ�����

%HZLUWVFKDIWXQJV�

GDWHQ�����

%HZLUWVFKDIWXQJV�

GDWHQ�����

68 6FKDIEHZHLGXQJ

SHULRGLVFK

����������6FKDIH

����������6FKDIH

���������6FKDIH

���������6FKDIH

���������6FKDIH

0LQGHVWHQV�]ZHL

%HZHLGXQJHQ

���������6FKDIH

���������6FKDIH

:0 :LHVH��JHPXOFKW

�%DONHQPlKHU

6FKQLWWJXW�EOHLEW

XQ]HUNOHLQHUW�

����������0XOFK

����������0XOFK

����������0XOFK

���������0XOFK

���������0XOFK

���������0XOFK

���������0XOFK

���������0XOFK

���������0XOFK

���������0XOFK

��������0XOFK

:+ :LHVH�

*UDV�I�U�*U�QIXWWHU

����������*U�QIXWWHU

����������*U�QIXWWHU

���������*U�QIXWWHU

���������*U�QIXWWHU

���������*U�QIXWWHU

���������*U�QIXWWHU

���������*U�QIXWWHU

��������*U�QIXWWHU

:/ :LHVH��NHLQ�6FKQLWW

VHLW�+HUEVW�����

NHLQH�%HZLUW�

VFKDIWXQJ

NHLQH

%HZLUWVFKDIWXQJ

NHLQH

%HZLUWVFKDIWXQJ

NHLQH

%HZLUWVFKDIWXQJ

���� +HXVFKUHFNHQFRHQRVH������������

'LH� 3RSXODWLRQVGLFKWHQ� GHU� .XU]I�KOHU� DXI� GHQ� )OlFKHQ� XQWHUOLHJHQ� VWDUNHQ� MlKUOLFKHQ

6FKZDQNXQJHQ� �YJO�� $EE�� ����� GLH� DXV� GHQ�:LWWHUXQJVYHUKlOWQLVVHQ�� %HZLUWVFKDIWXQJVPD��

QDKPHQ� XQG� GHU� 3UlGDWLRQ� VRZLH� DXV� GHQ� 3RSXODWLRQVGLFKWHQ� GHV� YRUDQJHJDQJHQHQ� -DKUHV

UHVXOWLHUHQ�� /lQJHUIULVWLJH� 7HQGHQ]HQ� HUJHEHQ� VLFK� DXV� bQGHUXQJHQ� LQ� GHU� %HZLUWVFKDIWXQJ

VRZLH�GHQ�GDUDXV�IROJHQGHQ�bQGHUXQJHQ�GHU�9HJHWDWLRQ��VLFK�ZDQGHOQGHP�%HVFKDWWXQJVJUDG

GXUFK� GLH� (QWZLFNOXQJ� GHV� %DXPEHVWDQGV� VRZLH� JOREDOHQ� 9HUlQGHUXQJHQ� GHV

1lKUVWRIIKDXVKDOWHV�XQG�GHU�:LWWHUXQJ��GLH�GDV�*HELHW�JUR�UlXPLJ�EHWUHIIHQ�

,P�9HUODXI�GHU�YLHU�8QWHUVXFKXQJVMDKUH�ODVVHQ�VLFK�HLQLJH�7UHQGV�GHU�3RSXODWLRQVGLFKWHQ�IHVW�

KDOWHQ�� GLH� ]ZDU� HLQHUVHLWV� IOlFKHQVSH]LILVFK� DXI�0DQDJHPHQWHLQIO�VVH� ]XU�FN]XI�KUHQ� VLQG�

GLH�GHQ�&KDUDNWHU�GHU�)OlFKHQ� ODQJIULVWLJ�YHUlQGHUQ��DQGHUHUVHLWV� IOlFKHQXQDEKlQJLJ�DXI�GDV

JHVDPWH�8QWHUVXFKXQJVJHELHW�]XWUHIIHQ�
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&KRUWKLSSXV�GRUVDWXV

&KRUWKLSSXV�GRUVDWXV�LVW�LQ�GHQ�-DKUHQ�������������GLH�LQGLYLGXHQUHLFKVWH�$UW�XQG�LQ�VHLQHQ

$EXQGDQ]HQ� LQVJHVDPW� UHODWLY� NRQVWDQW�� $XI� IDVW� DOOHQ� )OlFKHQ� GHV� 1RUGKDQJV� XQG� DOOHQ

8QWHUVXFKXQJVIOlFKHQ� LVW� &�� GRUVDWXV� LQ� GHU� 0HKU]DKO� GHU� 8QWHUVXFKXQJVMDKUH� GRPLQDQW�

$XVQDKPHQ� ELOGHQ� OHGLJOLFK� XQJHPlKWH�� VWDUN� EHVFKDWWHWH� )OlFKHQ�� GLH� ]XU� 9HUEXVFKXQJ

QHLJHQ� XQG�PDJHUH�)OlFKHQ� DP�REHUHQ�+DQJEHUHLFK�� LQ� GHQHQ�*�� UXIXV� GRPLQLHUW��$XI� GHQ

HLQ]HOQHQ�8QWHUVXFKXQJVIOlFKHQ�YDULLHUHQ�GLH�'LFKWHQ�YRQ�&��GRUVDWXV�YRQ�-DKU�]X�-DKU�WHLOV

HUKHEOLFK��DXI�:0�YRQ��EHU�����,QG��Pð������ELV�FD�����,QG��Pð�LP�-DKU�������XQG�DXI�:+

YRQ�XQWHU�����,QG��Pð������]X��EHU�����,QG��Pð��������(V�EHVWHKW� MHGRFK�NHLQ�HLQKHLWOLFKHU

7UHQG�LQQHUKDOE�GHV�8QWHUVXFKXQJV]HLWUDXPV��*HQHUHOO�ZHUGHQ�ODQJUDVLJH�)OlFKHQ�EHYRU]XJW

�.RUUHODWLRQ�GHU�3RSXODWLRQVGLFKWHQ�]XU�*UDVOlQJH�DXI�Q ���)OlFKHQ��5 ������S��������

&KRUWKLSSXV�SDUDOOHOXV

&KRUWKLSSXV�SDUDOOHOXV�EHYRU]XJW�PDJHUH�� UHODWLY�NXU]UDVLJH�:LHVHQ�PLW�+HXQXW]XQJ��XQJH�

PlKWH�)OlFKHQ�ZHUGHQ�ZHLWJHKHQG�JHPLHGHQ��'LH�'LFKWH�YRQ�&��SDUDOOHOXV�QDKP�JHQHUHOO�LP

JHVDPWHQ�8QWHUVXFKXQJVJHELHW�]ZLVFKHQ������XQG������]X��,QQHUKDOE�GHV�8QWHUVXFKXQJV]HLW�

UDXPV�QDKPHQ�GLH�3RSXODWLRQVGLFKWHQ�DXI�GHU�JHPXOFKWHQ�)OlFKH�XQG�GHU�6FKDIXPWULHEVZHLGH

]X��(LQ]LJ�DXI�GHU�)OlFKH�:/�ZLUG�GLHVHU�7UHQG�YRQ�HLQHU�VLFK�DXVZHLWHQGHQ�9HUILO]XQJ�GHU

9HJHWDWLRQ��EHUODJHUW��'DGXUFK�ZLUG�GLHVH�)OlFKH�I�U�&��SDUDOOHOXV�]XQHKPHQG�XQDWWUDNWLYHU

�YJO��$EE������

*RPSKRFHUXV�UXIXV

*RPSKRFHUXV� UXIXV� LVW� LQ� K|FKVWHQ�'LFKWHQ� LQ� JHPXOFKWHQ� )OXUVW�FNHQ�PLW� DOWHP�%DXPEH�

VWDQG� LQ� GHQ� EHVFKDWWHWHQ� IOlFKHQGHFNHQGHQ� %HVWlQGHQ� YRQ� *HUDQLXP� SUDWHQVH� XQG� LQ

EHVFKDWWHWHQ�XQJHPlKWHQ�)OXUVW�FNHQ�VRZLH�DQ�%|VFKXQJHQ�DQ]XWUHIIHQ��/DQJUDVLJH�)OlFKHQ

ZHUGHQ� EHYRU]XJW� EHVLHGHOW� �.RUUHODWLRQ� GHU� 3RSXODWLRQVGLFKWHQ� ]XU� *UDVOlQJH� DXI� Q ��

)OlFKHQ��5 ������ S���������'LH�'LFKWHQ� YRQ�*�� UXIXV� VLQG�PLW� GHU�%HVFKDWWXQJ� GHV�$UHDOV

SRVLWLY� NRUUHOLHUW� �YJO�� $EE�� ����� 'LH� NOHLQUlXPLJH� +DELWDWELQGXQJ� YRQ� *�� UXIXV� DQ� GLH

EHVFKDWWHWHQ�%HUHLFKH�XQWHU�%lXPHQ�XQG�DQ�%|VFKXQJHQ� LVW� VR� VWDUN��GD��GLHVH�$UW�DXI�GHQ

8QWHUVXFKXQJVIOlFKHQ�VHKU�KHWHURJHQ�YHUWHLOW�DXIWULWW�XQG�GXUFK�JHULQJI�JLJH�0D�QDKPHQ�ZLH

GDV� )lOOHQ� HLQHV� HLQ]LJHQ� DOWHQ� %DXPHV� DXI� HLQHP� *UXQGVW�FN� GHXWOLFKH

%HVWDQGVFKZDQNXQJHQ� ]X� YHU]HLFKQHQ� KDW�� (LQH� (UKHEXQJ� DXI� )OXUVW�FNVEDVLV� JLEW� GLHVHV

9HUWHLOXQJVPXVWHU� QXU� JURE�ZLHGHU��'LH�'LFKWH� YRQ�*�� UXIXV� VLQNW� VRZRKO� DXI� GHQ� )OlFKHQ

:0�XQG�:/�
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$EE�� ���� .RUUHODWLRQ� ]ZLVFKHQ� GHQ� 3RSXODWLRQVGLFKWHQ� YRQ� *RPSKRFHUXV� UXIXV� XQG� GHU

%HVFKDWWXQJ�GHU�)OlFKHQ��Q ����5 ������S �����

'LH�%HVLHGOXQJ�GHU�8QWHUVXFKXQJVIOlFKHQ������������

'LH�)OlFKH�:+�ZHLVW�PLW�PLWWOHUHQ�3RSXODWLRQVGLFKWHQ�YRQ��EHU�����,QGLYLGXHQ������Pð�LP

-DKU� ����� XQG� ���� ,QG�����Pð� LP�0LWWHO� GHU�8QWHUVXFKXQJVMDKUH� GHQ� K|FKVWHQ� ,QGLYLGXHQ�

EHVDW]�DXI��hEHU�GLH�-DKUH�EHWUDFKWHW�VLQG�&��SDUDOOHOXV�XQG�&���GRUVDWXV�QDKH]X�JOHLFK�VWDUN

YHUWUHWHQ��*��UXIXV�WULWW�PLW����QXU�VXEGRPLQDQW�DXI��'LH�ZHQLJHQ�QDFKJHZLHVHQHQ�,QGLYLGXHQ

WUDWHQ� EHYRU]XJW� LQ� GHQ� VWDUN� EHVFKDWWHWHQ� UDQGQDKHQ� =RQHQ� GHU� :LHVH� DXI�� 0LW� GLHVHU

$UWHQYHUWHLOXQJ�KHEW�VLFK�GLH�:LHVH�:+�GHXWOLFK�YRQ�GHQ�DQGHUHQ�8QWHUVXFKXQJVIOlFKHQ�DE�

GLH���DX�HU�LP�-DKU��������HLQH�GHXWOLFK�DQGHUH�$UWYHUWHLOXQJ�DXIZHLVHQ�

/HGLJOLFK�GLH�JHPXOFKWH�)OlFKH�:0�HUUHLFKW� LP�-DKU������lKQOLFK�KRKH�*HVDPWLQGLYLGXHQ�

GLFKWHQ�ZLH�:+��$XVVFKODJJHEHQG� LVW� KLHU� MHGRFK� GHU� $QWHLO� DQ�&�� GRUVDWXV� XQG�*�� UXIXV

�����XQG������LP�-DKU�����������XQG������EHU�GLH�-DKUH���'HU�$QWHLO�DQ�&��SDUDOOHOXV�LVW

LP�-DKU������PLW��������,QG����Pð��QRFK�JHULQJ��VWHLJHUW�VLFK� MHGRFK�NRQWLQXLHUOLFK�ELV�]X

HLQHP� $QWHLO� YRQ� ���� ���� ,QG�����Pð�� LP� -DKU� ������ 'LHVH� NRQVWDQWH� =XQDKPH� GHU

,QGLYLGXHQGLFKWH� EHL� JOHLFK]HLWLJHP� 5�FNJDQJ� GHV� %HVWDQGHV� DQ�*�� UXIXV� LVW� HLQHUVHLWV� DXI

HLQHQ� 5�FNJDQJ� GHU� %HVFKDWWXQJ� GHU� )OlFKH� GXUFK� HLQH� SDUWLHOOH� 9HUM�QJXQJ� GHV

%DXPEHVWDQGV�� DQGHUHUVHLWV� DXI� HLQHQ� LP� JHVDPWHQ� *HELHW� IHVWVWHOOEDUHQ� 7UHQG� KLQ� ]XU

=XQDKPH� YRQ�&�� SDUDOOHOXV� ]XU�FN]XI�KUHQ�� 'HU� $QWHLO� DQ� &�� GRUVDWXV� XQWHUOLHJW� VWDUNHQ

MlKUOLFKHQ�6FKZDQNXQJHQ��HLQH�(QWZLFNOXQJVWHQGHQ]�NDQQ�MHGRFK�QLFKW�DXVJHPDFKW�ZHUGHQ�

%HVFKDWWXQJ�>�@
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&��GRUVDWXV &��SDUDOOHOXV *��UXIXV

3RSXODWLRQVGLFKWHQ�DXI�:/
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&��GRUVDWXV &��SDUDOOHOXV *��UXIXV

3RSXODWLRQVGLFKWHQ�DXI�:0
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&��GRUVDWXV &��SDUDOOHOXV *��UXIXV

3RSXODWLRQVGLFKWHQ�DXI�68
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&��GRUVDWXV &��SDUDOOHOXV *��UXIXV

$EE�� ���� 3RSXODWLRQVGLFKWHQ� YRQ� &KRUWKLSSXV� SDUDOOHOXV�� &KRUWKLSSXV� GRUVDWXV� XQG

*RPSKRFHUXV� UXIXV� DXI� GHQ� 8QWHUVXFKXQJVIOlFKHQ� LQ� GHQ� -DKUHQ� ����� �� ������� $EZHL�

FKXQJHQ�VWHOOHQ�0D[LPDO��XQG�0LQLPDOH�7DJHVZHUWH�QRUPLHUW� DXI����Pð�GDU��=XU�=DKO�GHU

3UREHQDKPHQ�YJO��.DSLWHO�����

%HL�GHXWOLFK�JHULQJHUHQ�,QGLYLGXHQGLFKWHQ��FD������JHJHQ�EHU�HLQHU�'LFKWH�YRQ�JHPLWWHOW����

,QG��Pð�DXI�:0��ZHLVW�GLH�ODQJUDVLJH�)OlFKH�:/�HLQH�lKQOLFKH�$UWHQYHUWHLOXQJ�ZLH�:0�DXI�

&��GRUVDWXV�XQG�*��UXIXV�GRPLQLHUHQ��GHU�$QWHLO�YRQ�&��SDUDOOHOXV�LVW�JHULQJ��EOHLEW�DOOHUGLQJV

�EHU�GLH� -DKUH�DXI�NRQVWDQW�QLHGHUHP�1LYHDX��ZlKUHQG�GLH�'LFKWHQ�YRQ�&��GRUVDWXV�XQG�*�

UXIXV�GHXWOLFK�]XU�FNJHKHQ��(LQH�OHLFKWH�=XQDKPH�GHU�JHQDQQWHQ�$UWHQ�LP�-DKU������NDQQ�DXI

GLH�5HSURGXNWLRQ�GHU�LP�9RUMDKU�QDFK�GHU�+lOWHUXQJ�IUHLJHVHW]WHQ�,QGLYLGXHQ�]XU�FN]XI�KUHQ

������������������������������������������������
��DXI�GHU�)OlFKH�68�ZXUGHQ������NHLQH�'LFKWHQ�HUKREHQ

��&��GRUVDWXV����&��SDUDOOHOXV�����*��UXIXV��&��GRUVDWXV����&��SDUDOOHOXV�����*��UXIXV

��&��GRUVDWXV����&��SDUDOOHOXV�����*��UXIXV ��&��GRUVDWXV����&��SDUDOOHOXV�����*��UXIXV



(UJHEQLVVH ��

VHLQ��GD�GLH�GLFKWH�9HJHWDWLRQ�GDV�$EZDQGHUQ�GLHVHU�7LHUH�LQ�XPOLHJHQGH�)OlFKHQ�HUVFKZHUW

KDW�

$XI� GHU� 6FKDIXPWULHEVZHLGH� GRPLQLHUW�� ZLH� DXFK� LP� 0LWWHO� DXI� GHQ� �EULJHQ� XQWHUVXFKWHQ

)OlFKHQ��&��GRUVDWXV��'LH�$QWHLOH�YRQ�&��SDUDOOHOXV�XQG�*��UXIXV�VFKZDQNHQ�XQG�PDFKHQ�LP

0LWWHO�MHZHLOV�FD������DXV�

%DVLHUHQG� DXI� GHQ� 8QWHUVXFKXQJHQ� LP� -DKU� ����� ODVVHQ� VLFK� GLH� GDXHUKDIW� XQWHUVXFKWHQ

)OlFKHQ� PLW� ZHLWHUHQ� 3UREHIOlFKHQ� LQ� *UXSSHQ� lKQOLFKHU� +HXVFKUHFNHQFRHQRVHQ� HLQWHLOHQ

�YJO��$EE������

%HVLHGOXQJ�YRQ����8QWHUVXFKXQJVIOlFKHQ�LP�-DKU�����
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&KRUWKLSSXV�GRUVDWXV &KRUWKLSSXV�SDUDOOHOXV *RPSKRFHUXV�UXIXV

8QWHUVXFKXQJV�

IOlFKHQ�GHU�

-DKUH��������

����

$EE������+HXVFKUHFNHQFRHQRVHQ�DXI�GHQ�8QWHUVXFKXQJVIOlFKHQ�GHV�-DKUHV�����

(LQHQ� lKQOLFK� KRKHQ�%HVWDQG� DQ�&�� GRUVDWXV� XQG�&�� SDUDOOHOXV�ZLH�:+�� �:+��ZHLVW� HLQH

KRFK�DP�+DQJ�JHOHJHQH��GXUFK�PDJHUH�9HJHWDWLRQ�FKDUDNWHULVLHUWH�6FKDIXPWULHEVZHLGH�68�

DXI��]XU�/DJH�GHU�8QWHUVXFKXQJVIOlFKHQ�YJO��$QKDQJ�$EE��$��

(LQH� VHKU� DXVJHJOLFKHQH� 'RPLQDQ]VWUXNWXU� EHL� PLWWOHUHQ� ,QGLYLGXHQGLFKWHQ� FKDUDNWHULVLHUW

HLQH� *UXSSH� YRQ� )OlFKHQ�� EHVWHKHQG� DXV� HLQHU� Pl�LJ� LQWHQVLY� JHQXW]WHQ� 3IHUGHNRSSHO� DP

+DQJIX���HLQHU� UHLQ�JUDVGRPLQLHUWHQ�0lKZLHVH� DP�0LWWHOKDQJ� VRZLH� HLQHU�PDJHUHQ�0XOFK�

ZLHVH� LP� REHUHQ� +DQJEHUHLFK�� 'LHVHQ� )OlFKHQ� LVW� HLQH� JHULQJH� %HVFKDWWXQJ�� HLQH� PLWWOHUH

1XW]XQJVLQWHQVLWlW�VRZLH�HLQH�VWDUN�JUDVGRPLQLHUWH�9HJHWDWLRQ�JHPHLQ�



(UJHEQLVVH ��

+RKH� ,QGLYLGXHQGLFKWHQ� EHL� GHXWOLFKHU� 'RPLQDQ]� YRQ�&�� GRUVDWXV� YRU�*�� UXIXV� PLW� HLQHP

JHULQJHQ�$QWHLO� DQ�&��SDUDOOHOXV� LVW� FKDUDNWHULVWLVFK� I�U� VWlUNHU�EHVFKDWWHWH�0XOFKZLHVHQ� LP

PLWWOHUHQ�XQG�XQWHUHQ�+DQJEHUHLFK�PLW�VWDUNHP�$QWHLO�YRQ�*HUDQLXP�SUDWHQVH�

(LQH�lKQOLFKH�'RPLQDQ]VWUXNWXU�ZHLVHQ�ODQJJUDVLJH�)OlFKHQ�DXI��JOHLFK�RE�VLH�HLQPDO�MlKUOLFK

LP� +HUEVW� JHPlKW� ZHUGHQ� �:/���� GLHVH� )RUP� GHU� %HZLUWVFKDIWXQJ� VHLW� ����� DXIJHJHEHQ

ZXUGH� �:/�� �:/���� RGHU� VHLW� HLQLJHQ� -DKUHQ� VLFK� VHOEVW� �EHUODVVHQ� EOHLEHQ� �6.��� ,Q� GLHVH

*UXSSH�IlOOW�DXFK�GLH�6FKDIXPWULHEVZHLGH�68��GLH�DXIJUXQG�LKUHU�VSlWHQ�HUVWPDOLJHQ�%HZHL�

GXQJ� XQG� KRKHQ� 'HFNXQJ� YRQ� +HUDFOHXP� VSKRQG\OLXP� HLQH� lKQOLFKH� 9HJHWDWLRQVVWUXNWXU

DXIZHLVW��,Q�GLHVHU�*UXSSH�LVW�GLH�%HVFKDWWXQJ�GHU�)OlFKHQ�VHKU�XQWHUVFKLHGOLFK�XQG�VFKZDQNW

YRQ�Y|OOLJ�XQEHVFKDWWHW��:/���ELV�]X�HLQHP�$QWHLO�YRQ��EHU������6.��

'XUFK� HLQH� JHULQJH� %HVLHGOXQJVGLFKWH� ODVVHQ� VLFK� IHUQHU� VWDUN� JHQXW]WH� )OlFKHQ�ZLH� KlXILJ

JHPlKWH�5DVHQIOlFKHQ��HLQH�LQWHQVLY�JHQXW]WH�0lKZLHVH�LQ�2UWVQlKH�DP�+DQJIX��VRZLH�HLQH

VWDUN�EHVHW]WH�6FKDIVWDQGZHLGH�DEJUHQ]HQ��$XI�GLH�NXU]H�9HJHWDWLRQ� UHDJLHUW� LQ�EHVRQGHUHP

0D��*��UXIXV��GHU�GLHVH�)OlFKHQ�ZHLWJHKHQG�ELV�YROOVWlQGLJ�PHLGHW�

,P�REHUVWHQ�+DQJEHUHLFK��GHU�DQ�GHQ�%XVFKJ�UWHO�XQG�DQ�GHQ�+DOEWURFNHQUDVHQ�GHV�*LSIHOEH�

UHLFKHV�DQJUHQ]W��GRPLQLHUW�*��UXIXV�DXI�PDJHUHP�WURFNHQHP�8QWHUJUXQG��:+���

���� 0LNURKDELWDWXQWHUVXFKXQJHQ

'LH�$NWLYLWlW� GHU�+HXVFKUHFNHQ�XQG� LKUH�0LNURKDELWDWQXW]XQJ�ZXUGH� DXI� GHQ�)OlFKHQ�:+�

:/� XQG� HLQHU� :0� HQWVSUHFKHQGHQ� 0XOFKZLHVH� HUPLWWHOW�� 'LH� 6WUXNWXUDXVSUlJXQJHQ� GHU

)OlFKHQ�VLQG�LQ�.DSLWHO�������GDUJHVWHOOW��,P�IROJHQGHQ�ZHUGHQ�GLH�$NWLYLWlWHQ�GHU�2UWKRSWHUHQ

XQG�GLH�9HUWHLOXQJ�DXI�GLH�6WUXNWXUHOHPHQWH�GDUJHVWHOOW�

������ 'LH�$NWLYLWlWHQ�GHU�+HXVFKUHFNHQ

,P�7DJHVYHUODXI� YHUEULQJHQ� EHL�Pl�LJHU� ELV� J�QVWLJHU�:LWWHUXQJ� GLH�0lQQFKHQ� HLQ�9LHUWHO

LKUHU� =HLW� PLW� 6LQJHQ�� ZHLWHUH� ���PLW� GHU� GLUHNWHQ�.RQWDNWDXIQDKPH� ]X�:HLEFKHQ� �%DO]��

����LKUHU�=HLW�VLW]HQ�VLH�VWLOO�LQ�GHU�9HJHWDWLRQ��6LW]HQ���6RQQHQ���GHU�5HVW�GHU�=HLW�HQWIlOOW

DXI�8PKHUODXIHQ���������.RSXOLHUHQ��������XQG�)UHVVHQ���������:HLEFKHQ�GDJHJHQ�ZHQGHQ

���LKUHU�=HLW�I�U�)UHVVHQ�DXI��VLW]HQ�����GHU�=HLW�VWLOO�XQG�ODXIHQ�NQDSS�HLQ�'ULWWHO�LKUHU�=HLW

XPKHU��YJO��7DE������
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7DE�� ����=HLWYHUWHLOXQJ� DXI� YHUVFKLHGHQH�$NWLYLWlWHQ�� QDFK�*HVFKOHFKW� GLIIHUHQ]LHUW�� =XVDP�

PHQJHID�W�DXV�DOOHQ�%HREDFKWXQJVIOlFKHQ��Q �����7LHUEHREDFKWXQJVPLQXWHQ�DQ�YHUVFKLHGH�

QHQ�7DJHQ�]ZLVFKHQ����XQG����8KU

=HLW�>�@

0lQQFKHQ :HLEFKHQ

6LW]HQ ���� ����

6LQJHQ ���� �

8PKHUODXIHQ ���� ����

6RQQHQ ���� ���

%DO]HQ ��� �

.RSXOLHUHQ ��� ���

)UHVVHQ ��� ���

8QWHUJOLHGHUW�QDFK�$UWHQ�HUJLEW�VLFK�DXIJUXQG�GHU�EHVFKUlQNWHQ�'DWHQPHQJHQ�HLQ�XQYROOVWlQ�

GLJHV�%LOG��GDV�OHGLJOLFK�]XU�'DUVWHOOXQJ�YRQ�8QWHUVFKLHGHQ�GLHQHQ�NDQQ�

7DE�� ���� =HLWYHUWHLOXQJ� DXI� YHUVFKLHGHQH�$NWLYLWlWHQ�� QDFK� $UW� XQG�*HVFKOHFKW� GLIIHUHQ]LHUW

>�� =HLW@� �� Q ����� 7LHUEHREDFKWXQJVPLQXWHQ� DQ� YHUVFKLHGHQHQ� 7DJHQ� ]ZLVFKHQ� ��� XQG� ��

8KU�

0lQQFKHQ &��GRUVDWXV &��SDUDOOHOXV *��UXIXV

VLW]W ���� ���� ����

VLQJW ���� ���� ����

ZDQGHUW ��� ���� ����

VRQQW�VLFK ��� ���� �

EDO]W ��� ��� ���

.RSXOD ��� � �

IUL�W � ��� �

:HLEFKHQ &��GRUVDWXV &��SDUDOOHOXV *��UXIXV

VLW]W ���� ���� ����

ZDQGHUW ���� ���� ����

VRQQW�VLFK ���� ��� �

.RSXOD ��� � �

IUL�W ���� � ���

������������������������������������������������
��'LH�1LFKWEHREDFKWXQJ�HLQ]HOQHU�$NWLYLWlWHQ�LVW�LQ�GHU�6WLFKSUREHQ]DKO�XQG�GHQ�JHZlKOWHQ�%HREDFKWXQJV]HLWHQ

EHJU�QGHW
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0lQQFKHQ� GHU� $UW� &�� GRUVDWXV� YHUEUDFKWHQ� GLH� PHLVWH� LKUHU� =HLW� PLW� 6LQJHQ�� GLH� YRQ� &�

SDUDOOHOXV�PLW�6RQQHQ�XQG�GLH�0lQQFKHQ�YRQ�*��UXIXV�RKQH�HUNHQQEDUH�$NWLYLWlW��$XFK�GLH

:HLEFKHQ�YRQ�*�� UXIXV� YHUEULQJHQ�GLH�PHLVWH�=HLW� SDVVLY�� HEHQVR�GLH�YRQ�&��GRUVDWXV��'LH

:HLEFKHQ�YRQ�&��SDUDOOHOXV�GDJHJHQ�YHUWHLOHQ�LKUH�=HLW�DXI�6LW]HQ�XQG�8PKHUZDQGHUQ�

:lKUHQG�0lQQFKHQ� XQG�:HLEFKHQ� GHU�$UWHQ�&�� SDUDOOHOXV� XQG�&�� GRUVDWXV� MHZHLOV� XQWHU�

VFKLHGOLFK�YLHO�=HLW�]XP�6RQQHQ�DXIZHQGHQ��ZXUGH�I�U�*��UXIXV� LQ�GHQ�JOHLFKHQ�=HLWUlXPHQ

NHLQH�GHUDUWLJH�$NWLYLWlW�EHREDFKWHW��*��UXIXV� LVW� LQ� VHLQHP�9RUNRPPHQ� LP�8QWHUVXFKXQJV�

JHELHW�SRVLWLY�PLW�GHU�%HVFKDWWXQJ�GHU�*UXQGVW�FNH�NRUUHOLHUW��YJO��$EE�������(UVW�EHL�N�KOHUHQ

7HPSHUDWXUHQ�(QGH�6HSWHPEHU�XQG�LP�2NWREHU�VRQQHQ�VLFK�EHLGH�*HVFKOHFKWHU�YRQ�*��UXIXV�

LQGHP�VLH�VLFK�LQ��������FP�+|KH�DQ�EHVRQQWH�%DXPVWlPPH�VHW]HQ�XQG�LKUH�.|USHUVHLWHQ�]XU

6RQQH�DXVULFKWHQ�

6RZRKO�GLH�0lQQFKHQ�YRQ�&��SDUDOOHOXV�DOV�DXFK�YRQ�&��GRUVDWXV�ZDUHQ�ZHQLJHU�XQWHUZHJV

DOV� GHUHQ�:HLEFKHQ�� 'DV� 8PKHUZDQGHUQ� YRQ�0lQQFKHQ� GLHQW� GHU� 1DKUXQJV�� XQG� 3DUWQHU�

VXFKH��GDV�GHU�:HLEFKHQ�HEHQIDOOV�GHU�1DKUXQJVVXFKH��ZREHL�GLH�1DKUXQJVDXIQDKPH�I�U�GLH

:HLEFKHQ�JU|�HUH�%HGHXWXQJ�EHVLW]W� DOV� I�U�GLH�0lQQFKHQ��XQG�GHU�6XFKH�QDFK� JHHLJQHWHQ

(LDEODJHSOlW]HQ�

$NWLYLWlW�GHU�0lQQFKHQ�LP�7DJHVYHUODXI

��

���

���

���

���

����

�������� ������ ������

%HREDFKWXQJV]HLWUDXP��8KU]HLW�

.RSXOD

VRQQW�VLFK

IUL�W

EDO]W

VLQJW

Z DQGHUW

VLW]W

$NWLYLWlW�GHU�:HLEFKHQ�LP�7DJHVYHUODXI

��

���

���

���

���

����

�������� ������ ������

%HREDFKWXQJV]HLWUDXP��8KU]HLW�

.RSXOD

VRQQW�VLFK

IUL�W

Z DQGHUW

VLW]W

$EE�� ���� $NWLYLWlW� GHU� +HXVFKUHFNHQ� LP� 7DJHVYHUODXI�� QDFK� 0lQQFKHQ� XQG� :HLEFKHQ

JHWUHQQW���EHU�DOOH�8QWHUVXFKXQJVIOlFKHQ��Q �����7LHUEHREDFKWXQJVPLQXWHQ�

'LH�+HXVFKUHFNHQ�HQWIDOWHQ�LKUH�+DXSWDNWLYLWlW�DP�1DFKPLWWDJ��%LV����8KU�VD�HQ��EHU����

GHU�0lQQFKHQ�XQG�NQDSS�����GHU�ZHLEOLFKHQ�7LHUH�VWLOO� LQ�GHU�9HJHWDWLRQ��.QDSS�����GHU

0lQQFKHQ�EHZHJWH�VLFK�GXUFK�GLH�9HJHWDWLRQ��NQDSS�����GHU�:HLEFKHQ�ZDQGHUWH�XPKHU��'LH

�EULJH�=HLW�YHUEUDFKWHQ�GLH�0lQQFKHQ�PLW�%DO]�XQG�GLH�:HLEFKHQ�PLW�)UHVVHQ��,Q�GHQ�1DFK�

PLWWDJVVWXQGHQ�VLQG�EHLGH�*HVFKOHFKWHU�PRELOHU������GHU�0lQQFKHQ�XQG�����GHU�:HLEFKHQ

VLQG�XQWHUZHJV��GLH�0lQQFKHQ�YHUEULQJHQ�����LKUHU�=HLW�PLW�6LQJHQ�XQG�VLW]HQ�]X�����VWLOO



(UJHEQLVVH ��

LQ�GHU�9HJHWDWLRQ��GLH�:HLEFKHQ�VRQQHQ�VLFK�]X������ZHLWHUH�����VLW]HQ�LQ�GHU�9HJHWDWLRQ�

RKQH� VLFK� GLUHNW� ]XU� 6RQQH� DXV]XULFKWHQ�� 'HU� $QWHLO� GHU� =HLW�� GLH� YRQ� GHQ� :HLEFKHQ� I�U

)UHVVHQ� DXIJHZHQGHW� ZLUG�� LVW� PLW� �� ELV� ��� LP� XQWHUVXFKWHQ� =HLWUDXP� YRQ� ��� �� ��� 8KU

NRQVWDQW��I�U�GLH�0lQQFKHQ�OLHJHQ�]X�ZHQLJ�%HREDFKWXQJHQ�YRU��XP�HLQH�]HLWOLFKH�3UlIHUHQ]

]X�HUPLWWHOQ��,P�=HLWIHQVWHU�YRQ���������8KU�LVW�PLW�����=HLWDXIZDQG�GLH�K|FKVWH�*HVDQJV�

DNWLYLWlW� LP� 7DJHVYHUODXI� HUUHLFKW�� (EHQVR� VWHLJW� GHU� $QWHLO� EDO]HQGHU� 0lQQFKHQ� DXI� ���

'LHVH� $NWLYLWlWHQ� ZHUGHQ� PLW� VLQNHQGHQ� 7HPSHUDWXUHQ� QDFK� ��� 8KU� UHFKW� DEUXSW� ZLHGHU

HLQJHVWHOOW��QXU�DXVQDKPVZHLVH�VLQJHQ�0lQQFKHQ�YRQ�&��SDUDOOHOXV�LQ�ZDUPHQ�1lFKWHQ�ELV�LQ

GLH� 'XQNHOKHLW�� 0LW� DEQHKPHQGHU� 6RQQHQHLQVWUDKOXQJ� QLPPW� GHU� $QWHLO� VLFK� VRQQHQGHU

:HLEFKHQ�]ZLVFKHQ����XQG����8KU�DE��DXFK�GHU�$QWHLO�XPKHUODXIHQGHU�:HLEFKHQ�VLQNW�YRQ

����]ZLVFKHQ����XQG����8KU�DXI�FD������]ZLVFKHQ����XQG����8KU�

������ 1XW]XQJ�GHU�+DELWDWVWUXNWXUHQ

'LH�9HJHWDWLRQ�GHU�8QWHUVXFKXQJVIOlFKHQ�ZXUGHQ�LQ�7HLOVWUXNWXUHQ�DXIJHWHLOW��GHUHQ�$XVGHK�

QXQJ�DXI�HLQHU�OLQHDUHQ�6NDOD�YRQ���� �QLFKW�YRUKDQGHQ�������� �IOlFKHQGHFNHQG�YRUKDQGHQ��LQ

JDQ]]DKOLJHQ� 6FKULWWHQ� ZLH� IROJW� HUPLWWHOW� ZXUGH� �7DE�� ����� 'XUFK� HLQH� UlXPOLFKH

hEHUODSSXQJ�GHU�6WUXNWXUHQ�OLHJW�GLH�6XPPH�GHU�)OlFKHQDQWHLOH��EHU����

7DE������6WUXNWXUHOHPHQWH�DXI�GHQ�8QWHUVXFKXQJVIOlFKHQ�XQG�GHUHQ�IOlFKHQKDIWH�$QWHLOH

:+ $XV�

GHKQXQJ
:0� $XV�

GHKQXQJ
:/ $XV�

GHKQXQJ

(UGERGHQ � %RGHQ � LQ�OLHJHQGHU

9HJHWDWLRQ

�

9HJHWDWLRQ�DP

%RGHQ

� QLHGHUH

9HJHWDWLRQ��RIIHQ �

DXI�OLHJHQGHU

9HJHWDWLRQ �

QLHGHUH�9HJHWDWLRQ

�FD������FP� �

QLHGHUH�9HJHWDWLRQ � LQ�VWHKHQGHP�*UDV �

PLWWOHUH�9HJHWDWLRQ

�FD��������FP� �

9HJHWDWLRQV�

REHUIOlFKH

� DXI�*HUDQLXP

SUDWHQVH

�

PLWWOHUH�9HJHWDWLRQ�

RIIHQ��FD���������FP� �

H[SRQLHUW � DXI�H[SRQLHUWHQ

+DOPHQ

�

REHUH�9HJHWDWLRQ

�FD���������FP� �

H[SRQLHUWH

6WUXNWXUHQ

�

'LH�6WUXNWXUHQ�GHU�8QWHUVXFKXQJVIOlFKHQ�VRZLH�GLH�1XW]XQJ�GXUFK�GLH�+HXVFKUHFNHQ�VLQG�LQ

GHQ�$EELOGXQJHQ�$EE������$EE�����XQG�$EE�����VFKHPDWLVFK�GDUJHVWHOOW��$OV�0D���LQZLHZHLW
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GLH�+HXVFKUHFNHQ�HLQ�+DELWDW�LQ�VHLQHU�*HVDPWKHLW�QXW]HQ�RGHU�RE�VLH�QXU�DXVJHZlKOWH�6WUXN�

WXUHQ�SUlIHULHUHQ��GLHQW�GLH�=DKO�GHU�6WUDWHQ��DXI�GHQHQ�+HXVFKUHFNHQ�EHREDFKWHW�ZXUGHQ�XQG

GHU�:DKOLQGH[�+��YJO��.DSLWHO������

7DE������:DKOLQGH[�+�XQG�=DKO�JHQXW]WHU�6WUDWHQ�� QDFK�$UW��*HVFKOHFKW�XQG�)OlFKH�DXIJH�

JOLHGHUW

:+ :0 :/

+

=DKO

JHQXW]WHU

6WUDWHQ

�Q ��

+

=DKO

JHQXW]WHU

6WUDWHQ

�Q ��

+

=DKO

JHQXW]WHU

6WUDWHQ

�Q ��

&��GRUVDWXV��P� ���� � ���� � ���� �

&��GRUVDWXV��Z� ���� � ���� � ���� �

&��SDUDOOHOXV��P� ���� � ���� � � �

&��SDUDOOHOXV��Z� ���� � ���� � � �

*��UXIXV��P� ���� � ���� � ���� �

*�UXIXV��Z� ���� � ���� � ���� �

)OlFKH�:+

$XI�GHU�)OlFKH�:+�ZXUGHQ�VLHEHQ�9HJHWDWLRQVVWUDWHQ�GLIIHUHQ]LHUW��YJO��7DE�������'LHVH�UHL�

FKHQ�YRQ�EODQNHP�%RGHQ��EHU�9HJHWDWLRQ�DP�%RGHQ�ELV�]X�PLWWOHUHU�XQG�KRKHU�9HJHWDWLRQ

XQG� H[SRQLHUWHQ� 6WUXNWXUHQ�� 'XUFK� GHQ� UHODWLYHQ� $UWHQUHLFKWXP� GHU� )OlFKH� XQG� GHQ� KRKHQ

.UlXWHUDQWHLO� VLQG� GLH� 6WUXNWXUHQ� YLHOIlOWLJ�� 6HQNUHFKWH� XQG� ZDDJHUHFKWH� 6WUXNWXUHOHPHQWH

VLQG� LQ� DOOHQ� 9HJHWDWLRQVVFKLFKWHQ� YRUKDQGHQ�� ZREHL� LQ� GHQ� XQWHUHQ� 6FKLFKWHQ� GLH

ZDDJHUHFKWHQ��LQ�GHQ�REHUHQ�6FKLFKWHQ�GLH�VHQNUHFKWHQ�(OHPHQWH�GRPLQLHUHQ��=XP�8QWHUVX�

FKXQJV]HLWSXQNW��YRU�GHU�]ZHLWHQ�0DKG��KDWWH�GLH�9HJHWDWLRQ�HLQH�+|KH�YRQ�XQWHU����FP��,P

%HUHLFK�YRQ���ELV����FP�KDWWH�VLH�HLQH�'HFNXQJ�YRQ�����������LP�%HUHLFK�YRQ���������FP�XP

������$XIQDKPHQ�QDFK�&RG\���(LQH�%HVRQQXQJ�ZDU�]XPLQGHVW�WHLOZHLVH�DXFK�I�U�GLH�XQWHUHQ

6WUDWHQ� JHJHEHQ�� 'HU� %RGHQ� LVW� I�U� GLH� (LDEODJH� JXW� ]XJlQJOLFK�� *UlVHU�� GLH� YRQ� GHQ

+HXVFKUHFNHQ� DOV�1DKUXQJ� DN]HSWLHUW� ZHUGHQ�� VLQG� LQ� JUR�HP�8PIDQJ� YRUKDQGHQ�� ,Q� DOOHQ

6WUDWHQ�VLQG�6WUXNWXUHQ�YRUKDQGHQ��GLH�VWDELO�JHQXJ�VLQG��XP�GHQ�+HXVFKUHFNHQ�EHLP�.OHWWHUQ

XQG�6SULQJHQ�+DOW�]X�ELHWHQ��'D]X�]lKOHQ�%O�WHQVWHQJHO��KDUWH�*UDVVWHQJHO�XQG�IHVWH�%OlWWHU�

]�� %�� YRQ� 3ODQWDJR� ODQFHRODWD�� 9RQ� GLHVHQ� 6LW]ZDUWHQ� DXV� N|QQHQ� LQ� DOOHQ� +|KHQ� PLW

$XVQDKPH�H[SRQLHUWHU�6WDQGRUWH�]DUWH�*UDVEOlWWHU�]XU�1DKUXQJVDXIQDKPH�HUUHLFKW�ZHUGHQ�
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$EE������1XW]XQJ�GHU�9HJHWDWLRQVVWUXNWXUHQ�GHU�)OlFKH�:+�GXUFK�GLH�$UWHQ�&��GRUVDWXV��P�

Q �����Z��Q ������&��SDUDOOHOXV��P��Q �����Z��Q �����XQG�*��UXIXV��P��Q ����Z��Q �����Q� 

%HREDFKWXQJVPLQXWHQ

0lQQFKHQ�DXI�:+

��

���

���

���

���

���

���

���

���

���

����

&��GRUVDWXV�

P�

&��SDUDOOHOXV�

P�

*��UXIXV��P�

$
X
I
H
Q
W
K
D
OW
V
]
H
LW

H[SRQLHUW
REHUH�9HJHWDWLRQ
PLWWOHUH�9HJHWDWLRQ��RIIHQ
PLWWOHUH�9HJHWDWLRQ
XQWHUH�9HJHWHWLRQ
9HJHWDWLRQ�DP�%RGHQ
%RGHQ

:HLEFKHQ�DXI�:+

��

���

���

���

���

���

���

���

���

���

����

&��GRUVDWXV�

Z �

&��SDUDOOHOXV�

Z �

*��UXIXV��Z �

$
X
I
H
Q
W
K
D
OW
V
]
H
LW

H[SRQLHUW
REHUH�9HJHWDWLRQ
PLWWOHUH�9HJHWDWLRQ��RIIHQ
PLWWOHUH�9HJHWDWLRQ
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%RGHQ

9HJHWDWLRQ�DP�%RGHQ

QLHGHUH�9HJHWDWLRQ

PLWWOHUH

9HJHWDWLRQ

REHUH

9HJHWDWLRQ

H[SRQLHUW

&��GRUVDWXV����&��SDUDOOHOXV����*��UXIXV
��������P�������������������P�������������������P�

&��GRUVDWXV����&��SDUDOOHOXV����*��UXIXV
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$Q�DOOHQ�9HJHWDWLRQVVWUDWHQ�KLHOWHQ�VLFK�0lQQFKHQ�XQG�:HLEFKHQ�YRQ�&��GRUVDWXV� DXI��(LQ

:DKOLQGH[�+�YRQ�������P��E]Z��������Z���EH]RJHQ�DXI�HLQH�EHUHFKQHWH�*OHLFKYHUWHLOXQJ�GHU

6WUXNWXUHQ�� EHOHJW� HLQH� VHKU� JOHLFKPl�LJH� 1XW]XQJ� DOOHU� YRUKDQGHQHU� +DELWDWHOHPHQWH�� 'HU

%RGHQ�ZLUG�YRQ�0lQQFKHQ�VRZLH�YRQ�:HLEFKHQ�PLW�����E]Z�������DP�ZHQLJVWHQ�DXIJHVXFKW�

'HU�6FKZHUSXQNW�GHV�$XIHQWKDOWV�OLHJW�EHL�GHQ�:HLEFKHQ�LQ�GHQ�PLWWOHUHQ���������EHVFKDWWHW�

���������RIIHQ����XQG�REHUHQ� ��������9HJHWDWLRQVVWUDWHQ��6HOEVW� H[SRQLHUWH�9HJHWDWLRQVHOH�

PHQWH�ZLH�GLH�%O�WHQVWHQJHO�YRQ�3ODQWDJR�PHGLD��3ODQWDJR�ODQFHRODWD�XQG�5DQXQFXOXV�DFULV

ZHUGHQ� HUNORPPHQ� �������� %HL� GHQ� 0lQQFKHQ� LVW� HLQH� VWlUNHUH� %HYRU]XJXQJ� GHU� REHUHQ

9HJHWDWLRQVVFKLFKWHQ�]X�HUNHQQHQ����������H[SRQLHUWH�6WUDWHQ�ZHUGHQ�]X�������DXIJHVXFKW�

0lQQFKHQ�XQG�:HLEFKHQ�YRQ�&��SDUDOOHOXV�ZXUGHQ�DQ�MHZHLOV�VHFKV�GHU�VLHEHQ�6WUDWHQ��YJO�

7DE�� ���� EHREDFKWHW�� :lKUHQG� VLFK� 0lQQFKHQ� QLFKW� LQ� GHU� XQWHUHQ� 9HJHWDWLRQ� DXIKLHOWHQ

PLHGHQ�:HLEFKHQ�H[SRQLHUWH�6WDQGRUWH��'LH�:HLEFKHQ� YRQ�&�� SDUDOOHOXV� KLHOWHQ� VLFK�PHKU

DP�%RGHQ� DXI� DOV� GLH� YRQ�&�� GRUVDWXV� �������� XQG� EHYRU]XJWHQ� GHXWOLFK� GLH� PLWWOHUH�� JH�

VFK�W]WH�9HJHWDWLRQ�PLW� �������$XV� GLHVHU� 3UlIHUHQ]� HUJLEW� VLFK� HLQ� HWZDV� K|KHUHU�+�:HUW

YRQ� ������ 'LH� 0lQQFKHQ� YRQ� &�� SDUDOOHOXV� KDOWHQ� VLFK� ]X� JOHLFKHQ� 7HLOHQ� LQ� GHU� REHUHQ

9HJHWDWLRQ�XQG�GHU�PLWWOHUHQ�RIIHQHQ�9HJHWDWLRQ�DXI�������E]Z�����������9RQ�DOOHQ�0lQQFKHQ

VLQG�VLH�PLW�������DP�KlXILJVWHQ�DP�%RGHQ�DQ]XWUHIIHQ��YHUJOHLFKVZHLVH�MHGRFK�DP�VHOWHQVWHQ

DQ�H[SRQLHUWHQ�9HJHWDWLRQVHOHPHQWHQ��������

0lQQFKHQ� XQG� :HLEFKHQ� YRQ� *�� UXIXV� ZXUGHQ� DQ� MHZHLOV� I�QI� GHU� VLHEHQ� 9HJHWDWLRQV�

VWUXNWXUHQ�EHREDFKWHW��%HLGH�*HVFKOHFKWHU�PLHGHQ�GHQ�(UGERGHQ��GLH�0lQQFKHQ�KLHOWHQ�VLFK

]XGHP�QLFKW�DXI�GHU�9HJHWDWLRQ�DP�%RGHQ�ZLH�GHQ�%ODWWURVHWWHQ�YRQ�3ODQWDJR�PHGLD�DXI��GLH

:HLEFKHQ� GDJHJHQ� HUNOHWWHUWHQ� NHLQH� H[SRQLHUWHQ� 6WUXNWXUHQ�� 'LH� =HLWDQWHLOH� DXI� GHQ

9HJHWDWLRQVVWUXNWXUHQ�GHU�XQWHUHQ�ELV�H[SRQLHUWHQ�9HJHWDWLRQ�GLIIHULHUHQ�XQZHVHQWOLFK��ELV�DXI

GLH�ERGHQQDKHQ�6WUDWHQ�ZLUG�GLH�9HJHWDWLRQ�JOHLFKPl�LJ�JHQXW]W��'LH�:HLEFKHQ�]HLJHQ�HLQH

NODUH� %HYRU]XJXQJ� PLWWOHUHU� 9HJHWDWLRQVVFKLFKWHQ� ������ XQG� ������� XQG� VLQG� ZHQLJHU� LQ

ERGHQQDKHQ�6WUDWHQ�DQ]XWUHIIHQ��������LQ�GHU�9HJHWDWLRQ�DP�%RGHQ�XQG������LQ�GHU�XQWHUHQ

9HJHWDWLRQ���'LHVH�3UlIHUHQ]HQ�GHU�:HLEFKHQ�YRQ�*��UXIXV� I�KUHQ�]X�GHP�K|FKVWHQ�+�:HUW

DXI�GLHVHU�)OlFKH�PLW�������9RQ�DOOHQ�XQWHUVXFKWHQ�$UWHQ�XQWHUVFKHLGHQ�VLFK�GLH�*HVFKOHFKWHU

GLHVHU�$UW�DXI�GHU�)OlFKH�:+�DP�ZHQLJVWHQ�

*HQHUHOO� JLOW� DOVR�� ,Q� GHU� 0lKZLHVH� ZHUGHQ� GLH� REHUHQ� ELV� PLWWOHUHQ� 9HJHWDWLRQVVFKLFKWHQ

VWDUN��H[SRQLHUWH�XQG�QLHGHUH�6WUDWHQ�PLWWHO�XQG�ERGHQQDKH�6WUXNWXUHQ�VFKZDFK�IUHTXHQWLHUW�

)�U� &�� GRUVDWXV� XQG� &�� SDUDOOHOXV� EHVWHKW� HLQ� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� *HVFKOHFKWHUQ�

0lQQFKHQ� EHYRU]XJHQ� K|KHUH� XQG� RIIHQH� 6WUXNWXUHQ�� :HLEFKHQ� VLQG� HKHU� LQ� PLWWOHUHU� ELV

QLHGHUHU�9HJHWDWLRQ�]X� ILQGHQ��0lQQFKHQ�ZXUGHQ�QXU� LQ�GLUHNWHP�.RQWDNW� ]X� HLQHP�:HLE�

FKHQ� �%DO]� RGHU� .RSXOD�� LQ� %RGHQQlKH� EHREDFKWHW�� %HL� *�� UXIXV� YHUKDOWHQ� VLFK� GLH
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*HVFKOHFKWHU� ZHLWJHKHQG� JOHLFK�� OHGLJOLFK� H[SRQLHUWH� 6WDQGRUWH� ZHUGHQ� YRQ� GHQ�:HLEFKHQ

QLFKW�DXIJHVXFKW�

)OlFKH�:0

$XI�GHU�)OlFKH�:0�ZXUGHQ�VHFKV�9HJHWDWLRQVVWUDWHQ�GLIIHUHQ]LHUW��'LHVH�ODVVHQ�VLFK�JURE�LQ

GHQ� VWUHXEHGHFNWHQ� %RGHQ�� HLQ� %OlWWHUGDFK�� EHVWHKHQG� DXV� *HUDQLXP� SUDWHQVH� LQ

YHUVFKLHGHQHQ� +|KHQ�� VRZLH� H[SRQLHUWH� 6WUXNWXUHQ� ZLH� H[WUHP� KRKH� *HUDQLXP� SUDWHQVH�

%OlWWHU� XQG� HLQ]HOQH� *UDVKDOPH� JOLHGHUQ�� 'HU� %RGHQ� LVW� YHJHWDWLRQVIUHL� XQG� ZHLWJHKHQG

EHVFKDWWHW��(U�LVW�VWHOOHQZHLVH�PLW�HLQHU�ELV�]X��FP�PlFKWLJHQ�0XOFKVFKLFKW�EHGHFNW��%LV�DXI

GLH� 6WHQJHO� GHU� 6WRUFKVFKQDEHOEOlWWHU� XQG� YHUHLQ]HOWH� +DOPH� LVW� GLH� 9HJHWDWLRQ� GXUFK� GLH

VFKLUPDUWLJHQ� %OlWWHU� DXVVFKOLH�OLFK� KRUL]RQWDO� RULHQWLHUW�� 'LHVH� ELOGHQ� HLQ� HLQ�� ELV

GUHLVFKLFKWLJHV�%OlWWHUGDFK��'LH�9HJHWDWLRQ�HUUHLFKWH�]ZLVFKHQ���XQG����FP�HLQH�'HFNXQJ�YRQ

�����������0LWWHOZHUW� ������� LQ����ELV����FP�+|KH�]ZLVFKHQ�����XQG������0LWWHOZHUW� 

�����XQG�LQ����ELV����FP�+|KH�]ZLVFKHQ���XQG�������0LWWHOZHUW� ��������QDFK�&RG\���'LH

HUKHEOLFKHQ� 8QWHUVFKLHGH� VLQG� LQ� GHP� :HFKVHO� YRQ� JHVFKORVVHQHU� 9HJHWDWLRQVGHFNH� XQG

0XOFKVFKZDGHQ�� GLH� HLQ� $XIZDFKVHQ� GHU� 9HJHWDWLRQ� ]HLWZHLVH� EHKLQGHUQ�� EHJU�QGHW�� 'HQ

+HXVFKUHFNHQ� VWHKHQ� QXU� GHU�%RGHQ��%ODWWREHUVHLWHQ� XQG�%ODWWXQWHUVHLWHQ� VRZLH� 6WHQJHO� DOV

6LW]SOlW]H� ]XU�9HUI�JXQJ��$X�HU�GHQ�%ODWWREHUVHLWHQ� VLQG� GLH�6WUDWHQ�ZHLWJHKHQG�EHVFKDWWHW

XQG�ELHWHQ�NHLQH�1DKUXQJVTXHOOH��$XI�GHQ�%OlWWHUQ�VLW]HQG�N|QQHQ�GLH�7LHUH�DQ�DQJUHQ]HQGHQ

*UDVKDOPHQ�QDJHQ�XQG�VLFK�VRQQHQ��EHILQGHQ�VLFK�MHGRFK�LQ�H[SRQLHUWHU�3RVLWLRQ��*HVFK�W]WH�

DEHU� GHQQRFK� EHVRQQWH� 6WUXNWXUHQ� VLQG� VHOWHQ�� 6HOEVW� EHL� OHLFKWHP� 5HJHQ� EHYRU]XJWHQ� GLH

7LHUH�GLH�%ODWWREHUVHLWHQ��$Q�GHQ�6WHQJHOQ�VLW]HQG�ZXUGHQ�NHLQH�7LHUH�EHREDFKWHW�

&�� GRUVDWXV� LVW� DXI� GLHVHU� )OlFKH� GRPLQDQW��0lQQFKHQ� XQG�:HLEFKHQ� QXW]HQ� DOOH� HUID�WHQ

6WUDWHQ��$OV�HLQ]LJH�$UW�ZXUGHQ�VLH�DXI�H[SRQLHUWHQ�+DOPHQ�XQG�%OlWWHUQ�EHREDFKWHW��ZLH�DXFK

DXI� GHU� )OlFKH�:+� QXU� GLH�:HLEFKHQ� YRQ�&�� GRUVDWXV� DXI� GLHVHQ� EHREDFKWHW� ZXUGHQ�� 'LH

0lQQFKHQ�YRQ�&��GRUVDWXV� KDOWHQ� VLFK� ]X�������DXI�%OlWWHUQ� DXI�� GLH�GHU�9HJHWDWLRQVREHU�

IOlFKH�DQJHK|UHQ��:HLEFKHQ�ZXUGHQ�GRUW�PLW�HLQHP�=HLWDQWHLO�YRQ�������EHREDFKWHW��:HLE�

FKHQ�YHUEULQJHQ� LP�9HUJOHLFK�]X� LKUHQ�0lQQFKHQ�PHKU�=HLW� DP�%RGHQ�XQG� LQ�%RGHQQDKHQ

9HJHWDWLRQVVFKLFKWHQ��'LH�:DKOLQGLFHV�OLHJHQ�PLW�������P��XQG�������Z��JOHLFK�ZLH�GLH�YRQ

&��GRUVDWXV�DXI�GHU�0lKZLHVH�:+��'HU�/HEHQVUDXP�ZLUG�YROOVWlQGLJ�DXVJHQXW]W�
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$EE������1XW]XQJ�GHU�9HJHWDWLRQVVWUXNWXUHQ�GHU�)OlFKH�:0�GXUFK�GLH�$UWHQ�&��GRUVDWXV��P�

Q �����Z��Q ������&��SDUDOOHOXV� �P��Q ���Z��Q ����XQG�*�� UXIXV� �P��Q ����Z��Q �����Q� 

%HREDFKWXQJVPLQXWHQ

)�U�&��SDUDOOHOXV�OLHJHQ�]X�ZHQLJ�%HREDFKWXQJHQ�YRU��DXFK�GLH�'DWHQJUXQGODJH�I�U�*��UXIXV

LVW� JHULQJ��$OV� 7UHQG� NDQQ� MHGRFK� IHVWJHVWHOOW�ZHUGHQ�� GD�� VLFK� VRZRKO�0lQQFKHQ� DOV� DXFK

:HLEFKHQ�YRQ�*��UXIXV�WHQGHQ]LHOO�WLHIHU�LQ�GHU�9HJHWDWLRQ�DXIKDOWHQ�DOV�&��GRUVDWXV��0lQQ�

0lQQFKHQ�DXI�:0
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%RGHQ

%RGHQ

*��SUDWHQVH��QLHGHU

*��SUDWHQVH�

9HJHWDWLRQVREHUIOlFKH

H[SRQLHUW

&��GRUVDWXV����&��SDUDOOHOXV����*��UXIXV
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FKHQ� YRQ�*�� UXIXV� KDOWHQ� VLFK� ]X� ������ LQ� QLHGHUHU� 9HJHWDWLRQ� DXI�� :HLEFKHQ� ]X� ������

6RZRKO�0lQQFKHQ�DOV�DXFK�:HLEFKHQ�ZXUGHQ�QXU�LQ�MHZHLOV�GUHL�GHU�I�QI�6WUDWHQ�EHREDFKWHW�

ZDV�MHGRFK�DXI�GLH�JHULQJH�'DWHQJUXQGODJH�]XU�FN]XI�KUHQ�LVW��(QWVSUHFKHQG�OLHJW�GHU�+�:HUW

I�U�*��UXIXV�PLW�������P��XQG�������Z���EHU�GHQ�:HUWHQ�YRQ�&��GRUVDWXV�

)OlFKH�:/

,P� 6SlWVRPPHU� LVW� HLQ� JUR�HU� 7HLO� GHV� DEJHVWRUEHQHQ�*UDVHV� XPJHNQLFNW� XQG� ELOGHW� HLQHQ

GLFKWHQ�)LO]��'LHVHU�NDQQ�YRQ�GHQ�+HXVFKUHFNHQ�QXU�DQ�VHLQHU�2EHUIOlFKH�XQG�LQ�GHU�REHUVWHQ

6FKLFKW� EHVLHGHOW�ZHUGHQ��'HU� %RGHQ� LVW� GHQ� 7LHUHQ� QXU� VFKZHU� ]XJlQJOLFK�� ,P� 6HSWHPEHU

WUHLEHQ� *HUDQLXP� SUDWHQVH� XQG� MXQJH� *UlVHU� GXUFK�� GLH� DOV� $XIHQWKDOWVRUW� XQG� 1DKUXQJ

GLHQHQ�

&��SDUDOOHOXV�WULWW�DXI�GLHVHU�)OlFKH�LQ�VR�JHULQJHQ�'LFKWHQ�DXI��GD��NHLQH�%HREDFKWXQJHQ�YRU�

OLHJHQ��&�� GRUVDWXV� ZXUGH� DXI� GUHL� �P�� E]Z�� ]ZHL� �Z�� GHU� I�QI� DXVJHZLHVHQHQ� 6WUXNWXUHQ

DQJHWURIIHQ��ZREHL� I�U�GLH�:HLEFKHQ�YRQ�&��GRUVDWXV�GLH�'DWHQJUXQGODJH�QLFKW�DXVUHLFKHQG

LVW��:HGHU�0lQQFKHQ� QRFK�:HLEFKHQ� YRQ�&�� GRUVDWXV�ZXUGHQ� LQ� GHU� OLHJHQGHQ�9HJHWDWLRQ

DQJHWURIIHQ�� 'LH� EHREDFKWHWHQ� :HLEFKHQ� KLHOWHQ� VLFK� ]ZHL� 'ULWWHO� LKUHU� =HLW� DXI� OLHJHQGHU

9HJHWDWLRQ�DXI�� HLQ�'ULWWHO� DXI�%OlWWHUQ�YRQ�*HUDQLXP�SUDWHQVH��'LH�0lQQFKHQ�KLHOWHQ� VLFK

QXU�]X�HLQHP�'ULWWHO�DXI�XPJHNQLFNWHQ�*UDV�DXI��]X�������QDKPHQ�VLH�H[SRQLHUWH�6LW]SOlW]H

HLQ�� XQG�]X�������EHYRU]XJWHQ� VLH�%OlWWHU� YRQ�*HUDQLXP�SUDWHQVH��:HGHU�0lQQFKHQ� QRFK

:HLEFKHQ� VXFKWHQ� 'HFNXQJ� LQ� GHQ� YHUWLNDOHQ� 6WUXNWXUHQ� GHV� VWHKHQGHQ� *UDVHV�� *HQHUHOO

ZXUGH� &�� GRUVDWXV� QXU� DXI� GHU� 2EHUIOlFKH� GHU� 6WUXNWXUHQ� DQJHWURIIHQ�� GLH� 0lQQFKHQ

YRUZLHJHQG�DXI�HLQ]HOQHQ�H[SRQLHUWHQ�+DOPHQ��(LQ�+�:HUW�YRQ�������P��E]Z��������Z��EHOHJW

GLH�QXU�WHLOZHLVH�1XW]XQJ�GHV�+DELWDWV�

*��UXIXV�GDJHJHQ�EHVLHGHOW�DOOH�EHWUDFKWHWHQ�6WUXNWXUHQ��'DUDXV�HUJLEW�VLFK�HLQ�UHODWLY�QLHGHUHU

+�:HUW�YRQ������I�U�0lQQFKHQ�XQG������I�U�:HLEFKHQ��*��UXIXV�QLPPW�LQ�JHULQJHP�8PIDQJ

JHVFK�W]WH� $XIHQWKDOWVP|JOLFKNHLWHQ� LQ� VWHKHQGHP� *UDV� RGHU� LQ� OLHJHQGHU� 9HJHWDWLRQ� LQ

$QVSUXFK��KlOW�VLFK�MHGRFK�EHYRU]XJW�DQ�GHU�9HJHWDWLRQVREHUIOlFKH�XQG�LQ�*HUDQLXP�SUDWHQVH

DXI��([SRQLHUWH�6WUXNWXUHQ�ZHUGHQ�ZHQLJHU�KlXILJ�DXIJHVXFKW�DOV�YRQ�&��GRUVDWXV��=ZLVFKHQ

0lQQFKHQ� XQG� :HLEFKHQ� YRQ� *�� UXIXV� VLQG� NHLQH� 8QWHUVFKLHGH� LQ� GHU� %HYRU]XJXQJ� GHU

6WUDWHQ�HUNHQQEDU�
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$EE������1XW]XQJ�GHU�9HJHWDWLRQVVWUXNWXUHQ�GHU�)OlFKH�:/�GXUFK�GLH�$UWHQ�&��GRUVDWXV��P�

Q ����Z��Q ����XQG�*��UXIXV��P��Q ������Z��Q �������Q� �%HREDFKWXQJVPLQXWHQ
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DXI�OLHJHQGHU�9HJHWDWLRQ

H[SRQLHUW

LQ�OLHJHQGHU�9HJHWDWLRQ

&��GRUVDWXV�����������������������������*��UXIXV
��������P������������������������������������������P�
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���� 0RELOLWlW��:LHGHUEHVLHGOXQJ�XQG�7XUQRYHU�DXI�HLQHU

VFKDIEHZHLGHWHQ�)OlFKH

������ :LHGHUEHVLHGOXQJ

'LH� :LHGHUEHVLHGOXQJ� HLQHU� GXUFK� 6FKDIXPWULHEVZHLGH� NDKOJHIUHVVHQHQ� :HLGH� GDXHUW� EHL

J�QVWLJHU�:LWWHUXQJ�]ZLVFKHQ�HLQ�XQG�]ZHL�:RFKHQ��,Q�GLHVHU�=HLW�UHJHQHULHUW�VLFK�GLH�9HJH�

WDWLRQ� GHUDUW�� GD�� VLH� I�U� GLH� 7LHUH� ZLHGHU� JHQXJ� 6WUXNWXU� XQG� 1DKUXQJ� ELHWHW�� XP� LQ� GHU

$WWUDNWLYLWlW�PLW�XPOLHJHQGHQ�)OlFKHQ�NRQNXUULHUHQ�]X�N|QQHQ��E]Z��GLHVH�GXUFK�GDV�GXUFK�

ZHJ�IULVFK�DXIJHZDFKVHQH�1DKUXQJVDQJHERW�VRJDU�]X��EHUELHWHQ��,1*5,6&+�	�.g+/(5�������

'LH�$QVSU�FKH�DQ�GLH�9HJHWDWLRQ�GLIIHULHUHQ�]ZLVFKHQ�GHQ�$UWHQ�XQG�*HVFKOHFKWHUQ��HQWVSUH�

FKHQG�GDXHUW�GLH�:LHGHUEHVLHGOXQJ�XQWHUVFKLHGOLFK�ODQJH�

&KRUWKLSSXV�GRUVDWXV
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7DJH�QDFK�(QGH�GHU�%HZHLGXQJ
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VFKDIEHZ HLGHWH�)OlFKH���0lQQFKHQ

VFKDIEHZ HLGHWH�)OlFKH��:HLEFKHQ

*OHLFKYHUWHLOXQJ�DXI�DOOH�)OlFKHQ

$EE�� ����:LHGHUEHVLHGOXQJ� HLQHU� VFKDIEHZHLGHWHQ�)OlFKH��$EXQGDQ]HQ� YRQ�&�� GRUVDWXV� DXI

GHU� EHZHLGHWHQ� )OlFKH� LP� 9HUKlOWQLV� ]X� GHQ� $EXQGDQ]HQ� DXI� GHQ� DQJUHQ]HQGHQ� )OlFKHQ�

QDFK�*HVFKOHFKW�DXIJHJOLHGHUW��0lQQFKHQ��SQ ������:HLEFKHQ��SQ ���

&��GRUVDWXV�PHLGHW�GLH�VFKDIEHZHLGHWH�)OlFKH�NDXP�E]Z��EHVLHGHOW�VLH�DP�VFKQHOOVWHQ�ZLHGHU�

'LH� :HLEFKHQ� YRQ� &�� GRUVDWXV� VLQG� DXI� GHU� NDKOJHIUHVVHQHQ� )OlFKH� GUHL� 7DJH� QDFK� GHU

%HZHLGXQJ�VFKRQ�LQ�JOHLFKHQ�$EXQGDQ]HQ�ZLH�DXI�GHQ�EHQDFKEDUWHQ�)OlFKHQ�YHUWUHWHQ��1DFK

ZHLWHUHQ� VHFKV� 7DJHQ� �EHUZLHJW� GLH� $WWUDNWLYLWlW� GHU� EHZHLGHWHQ� )OlFKH� JHJHQ�EHU� GHQ

DQJUHQ]HQGHQ�)OlFKHQ��hEHU�GRSSHOW�VR�KRKH�$EXQGDQ]HQ�ZLH�DXI�GHQ�EHQDFKEDUWHQ�)OlFKHQ
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ZXUGHQ� NQDSS� ]ZHL�:RFKHQ� QDFK�(QGH� GHU�%HZHLGXQJ� DXI� GHU� 6FKDIZHLGH� JHPHVVHQ��'LH

0lQQFKHQ�EHVLHGHOQ�GLH�)OlFKH�LQ�JOHLFKHU�*HVFKZLQGLJNHLW�ZLH�GLH�:HLEFKHQ�ZLHGHU��DXFK

GLH�HUUHLFKWHQ�(QGZHUWH�HQWVSUHFKHQ�VLFK��DOOHUGLQJV�PHLGHQ�VLH�LQ�GHQ�HUVWHQ�7DJHQ�GLH�VFKDI�

EHZHLGHWH�)OlFKH�GHXWOLFK�PLW� HLQHU�%HVLHGOXQJ�YRQ�FD�� ���� �G�K�� GLH�$EXQGDQ]HQ�DXI�GHQ

DQJUHQ]HQGHQ�)OlFKHQ�VLQG�PHKU�DOV�GRSSHOW�VR�KRFK�DOV�DXI�GHU�VFKDIEHZHLGHWHQ�)OlFKH��

&KRUWKLSSXV�SDUDOOHOXV
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VFKDIEHZ HLGHWH�)OlFKH��0lQQFKHQ

VFKDIEHZ HLGHWH�)OlFKH��:HLEFKHQ

*OHLFKYHUWHLOXQJ�DXI�DOOH�)OlFKHQ

$EE������:LHGHUEHVLHGOXQJ�HLQHU�VFKDIEHZHLGHWHQ�)OlFKH��$EXQGDQ]HQ�YRQ�&��SDUDOOHOXV�DXI

GHU� EHZHLGHWHQ� )OlFKH� LP� 9HUKlOWQLV� ]X� GHQ� $EXQGDQ]HQ� DXI� GHQ� DQJUHQ]HQGHQ� )OlFKHQ�

QDFK�*HVFKOHFKW�DXIJHJOLHGHUW��0lQQFKHQ��SQ �����:HLEFKHQ��SQ ����

%HLGH�*HVFKOHFKWHU�YRQ�&��SDUDOOHOXV�PHLGHQ�]XQlFKVW�GLH�HKHPDOV�VFKDIEHZHLGHWH�)OlFKH��,Q

GHQ�HUVWHQ�7DJHQ� LVW� ��ZLH�EHL�&��GRUVDWXV� ��GLH�$EOHKQXQJ�GXUFK�GLH�0lQQFKHQ�GHXWOLFKHU�

'LHVH�EHVLHGHOQ� LQ�GHU�)ROJH]HLW�GLH�)OlFKH� MHGRFK�]�JLJHU�DOV�GLH�:HLEFKHQ��HOI�7DJH�QDFK

(QGH�GHU�%HZHLGXQJ��DP��������ZLUG�GLH�)OlFKH�GXUFK�GLH�0lQQFKHQ�JHJHQ�EHU�GHQ�DQJUHQ�

]HQGHQ�)OlFKHQ� EHYRU]XJW��:LH� I�U�&�� GRUVDWXV�ZXUGHQ� DXFK� I�U�&�� SDUDOOHOXV� NQDSS� ]ZHL

:RFKHQ�QDFK�(QGH�GHU�%HZHLGXQJ�DXI�GHU�6FKDIZHLGH��EHU�GRSSHOW�VR�KRKH�$EXQGDQ]HQ�ZLH

DXI�GHQ�EHQDFKEDUWHQ�)OlFKHQ�JHPHVVHQ��'LH�$WWUDNWLYLWlW� I�U�GLH�:HLEFKHQ� OLHJW�QXU�NQDSS

XQWHU�GHU��GLH�GLH�)OlFKH�DXI�GLH�PlQQOLFKHQ�7LHUH�DXV�EW�

%HLGH�*HVFKOHFKWHU�YRQ�*��UXIXV�PHLGHQ�ZlKUHQG�GHU�HUVWHQ�]HKQ�7DJH�QDFK�GHU�%HZHLGXQJ

GLH�6FKDIZHLGH��'LH�:LHGHUEHVLHGOXQJ�GXUFK�*��UXIXV�HUIROJW�GHXWOLFK�]HLWOLFK�YHUVHW]W�]X�GHU

GHU�DQGHUHQ�$UWHQ��'LH�$EOHKQXQJ�GXUFK�GLH�0lQQFKHQ�HUIROJW�QRFK�GHXWOLFKHU�DOV�GXUFK�GLH
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:HLEFKHQ��(UVW�DQ�GHQ�OHW]WHQ�8QWHUVXFKXQJVWDJHQ�ZLUG�GLH�6FKDIZHLGH�LQ�JOHLFKHQ�$EXQGDQ�

]HQ�ZLH�GLH�XPOLHJHQGHQ�)OlFKHQ�EHVLHGHOW��$OOHUGLQJV�ZXUGH�HLQH�GHU�DQJUHQ]HQGHQ�)OlFKHQ

DP�������������JHPlKW��ZRGXUFK�GLH�VWUXNWXUEHGLQJWH�$WWUDNWLYLWlW�GHU�DQJUHQ]HQGHQ�)OlFKH

EHHLQWUlFKWLJW�ZXUGH�

*RPSKRFHUXV�UXIXV
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� � � � �� �� �� ��

7DJH�QDFK�(QGH�GHU�%HZHLGXQJ
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VFKDIEHZ HLGHWH�)OlFKH���0lQQFKHQ

VFKDIEHZ HLGHWH�)OlFKH���:HLEFKHQ

*OHLFKYHUWHLOXQJ�DXI�DOOH�)OlFKHQ

$EE������:LHGHUEHVLHGOXQJ�HLQHU�VFKDIEHZHLGHWHQ�)OlFKH��$EXQGDQ]HQ�YRQ�*��UXIXV�DXI�GHU

EHZHLGHWHQ�)OlFKH� LP�9HUKlOWQLV� ]X� GHQ�$EXQGDQ]HQ� DXI� GHQ� DQJUHQ]HQGHQ� )OlFKHQ�� QDFK

*HVFKOHFKW�DXIJHJOLHGHUW��0lQQFKHQ��SQ �����:HLEFKHQ��SQ ����

������ 7XUQRYHU

'LH� LQGLYLGXHQEH]RJHQH�7XUQRYHUUDWH� LVW� HLQ�0D�� I�U� GLH�0RELOLWlW� GHU� 7LHUH�� 6LH� JLEW� GHQ

$QWHLO�GHU�7LHUH�DQ��GLH�LQQHUKDOE�HLQHV�7DJHV�LKUHQ�$XIHQWKDOWVRUW��)OlFKH�ZHVW��:HLGH��)Ol�

FKH�RVW��DX�HUKDOE��JHZHFKVHOW�KDEHQ��'HQ�7XUQRYHUUDWHQ�OLHJHQ�:LHGHUIDQJGDWHQ�I�U�GLH�HLQ�

]HOQHQ�$UWHQ�]XJUXQGH��YJO��7DE������

7DE������:LHGHUIDQJUDWHQ��QDFK�$UW�XQG�*HVFKOHFKW�DXIJHJOLHGHUW

&��GRUVDWXV &��SDUDOOHOXV *��UXIXV

P Z P Z P Z
:LHGHUIDQJUDWH ���� ���� � ���� � ����

Q �� �� ��� �� ��� ��
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'LH�GDUDXV� UHVXOWLHUHQGHQ�7XUQRYHU�5DWHQ�XQWHUVFKHLGHQ�VLFK�I�U�GLH�XQWHUVXFKWHQ�$UWHQ�QXU

JHULQJI�JLJ��YJO��$EE������
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GP GZ SP SZ UP UZ

$EE������7XUQRYHU�5DWHQ�>�@��EHUHFKQHW�QDFK�)RUPHO�����XQG������YJO��.DSLWHO�������GP� �&�

GRUVDWXV�0lQQFKHQ�� GZ�  �&�� GRUVDWXV� :HLEFKHQ�� SP�  �&�� SDUDOOHOXV� 0lQQFKHQ�� SZ�  �&�

SDUDOOHOXV�:HLEFKHQ��UP� �*��UXIXV�0lQQFKHQ��UZ� �*��UXIXV�:HLEFKHQ

'LH�7XUQRYHU�5DWHQ�HUJHEHQ�MHGRFK�MH�QDFK�%HUHFKQXQJVPRGXV�VLJQLILNDQWH��HLJHQH�)RUPHO�

E]Z��WHQGHQ]LHOOH��QDFK�0h+/(1%(5*��PRGLIL]LHUW��8QWHUVFKLHGH�LP�9HUJOHLFK�GHU�0lQQFKHQ

XQG�:HLEFKHQ�� 2EZRKO� GLH�:HLEFKHQ� YRQ�&�� GRUVDWXV� XQG�*�� UXIXV� GLH� )OlFKH� VFKQHOOHU

ZLHGHUEHVLHGHOQ� DOV� GLH�0lQQFKHQ� �V�� R���� LVW� LKUH� 7XUQRYHUUDWH� JHULQJHU��:HLEFKHQ� YRQ�&�

GRUVDWXV� KDEHQ� GLH� JHULQJVWH� 7XUQRYHUUDWH� XQG� EHVLHGHOQ� GLH� )OlFKH� LP� 9HUJOHLFK� ]X� GHQ

:HLEFKHQ�GHU� DQGHUHQ�$UWHQ� DP�VFKQHOOVWHQ��(V� EHVWHKW� DOVR� NHLQ� SRVLWLYHU�=XVDPPHQKDQJ

]ZLVFKHQ�GHU�9DJLOLWlW�GHU�7LHUH�XQG�LKUHU�%HVLHGOXQJVJHVFKZLQGLJNHLW��'DV�0D��GHU�%HVLHG�

OXQJ�ZLUG�GHPQDFK�DXVVFKOLH�OLFK�YRQ�GHU�$WWUDNWLYLWlW�GHU�+DELWDWVWUXNWXU�EHVWLPPW�

���� /HEHQV��XQG�5HSURGXNWLRQVGDWHQ�XQWHU�VWDQGDUGLVLHUWHQ

%HGLQJXQJHQ

������ (LDEODJH�XQG�2RWKHNHQ

&��GRUVDWXV�OHJHQ�LKUH�2RWKHNHQ�DQ�GHU�%RGHQREHUIOlFKH�E]Z��ELV�LQ���FP�+|KH�LP�3IODQ]HQ�

ILO]�XQG�DQ�*UDVKRUVWHQ�DE��,P�)U�KMDKU�ILQGHQ�VLFK�GLH�2RWKHNHQ�KlXILJ�ORVH�DP�%RGHQ�OLH�

JHQG��GD�GLH�DQKDIWHQGHQ�3IODQ]HQWHLOH�ÄDEJHZLWWHUW³�VLQG��RGHU�XQWHU�GHU�LP�:LQWHU�VLFK�DXV�

EUHLWHQGHQ�0RRVVFKLFKW�YHUERUJHQ��YJO��$EE������

'LH�2RWKHNHQ�VLQG�YRQ�HLQHP�IHVWHQ��GXQNHOEUDXQHQ�.RNRQ�PLW�]lKHU�$X�HQKDXW�XPJHEHQ�

GHUHQ� JODWWH�2EHUIOlFKH� VLFK� LQ� LKUHU� )RUP� GHQ� XPJHEHQGHQ� 3IODQ]HQWHLOHQ� DQSD�W�� (LQH� MH

QDFK� $XVIRUPXQJ� GHV� .RNRQV� PHKU� RGHU� ZHQLJHU� GHXWOLFKH�� DEJHVFKUlJWH� 9HUWLHIXQJ� DP

REHUHQ� (QGH� GHV� .RNRQV� PDUNLHUW� GLH� 6ROOEUXFKVWHOOH� I�U� GHQ� 6FKOXSI� GHU� /DUYHQ�� ,Q� GHU

2RWKHN�OLHJHQ�GLH�(LHU�MH�QDFK�)RUP�GHU�2RWKHN�GLDJRQDO�LQ�PHKUHUHQ�5HLKHQ�DQJHRUGQHW�RGHU
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]XP� 7HLO� HLQ]HOQ� YRP� VFKDXPLJHP�� JHKlUWHWHQ� 6HNUHW� XPJHEHQ�� 'LH� 0D�H� GHU� 2RWKHNHQ

VWUHXHQ�DXIJUXQG�LKUHU�YDULDEOHQ�)RUP�VHKU�VWDUN��'LH�/lQJH�EHWUlJW�����PP��������PP���GLH

%UHLWH��PP������PP��

������������������������������������������

$EE������$XIEDX�XQG�/DJH�HLQHU�2RWKHN�YRQ�&��GRUVDWXV

���������������������

$EE������$XIEDX�XQG�/DJH�HLQHU�2RWKHN�YRQ�&��SDUDOOHOXV

&��SDUDOOHOXV�XQG�*��UXIXV� OHJHQ� LKUH�(LHU� LP�%RGHQ�DE��'LH�(LHU�YRQ�&��SDUDOOHOXV� VLQG� LQ

HLQHU�2RWKHN�DXV�VFKDXPLJHP�6HNUHW�HLQJHEHWWHW��'LH�G�QQH��DEHU�VWDELOH�$X�HQKDXW�EHVWHKW

$XVJHZLWWHUWH�2RWKHN

2RWKHN�DEJHOHJW�DQ�GHU

%DVLV�HLQHU�*UDVSIODQ]H

/HGULJH�$X�HQKDXW

6FKDXPVHNUHW

(LHU

'HFNHO

(UGERGHQ

$X�HQKDXW

6FKDXPVHNUHW

(LHU

%RGHQREHUIOlFKH
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DXV� %RGHQSDUWLNHOQ�� GLH� EHLP� (UKlUWHQ� GHV� 2RWKHNHQVHNUHWV� IHVW� HLQJHEXQGHQ� ZHUGHQ

�:$/2))��������'LH�2RWKHN�EHVLW]W�NHLQHQ�'HFNHO��,Q�GHU�2RWKHN�VLQG�GLH�(LHU�QXU�YRQ�HLQHU

G�QQHQ� 6FKLFKW� GHV� JURESRULJHQ� 6FKDXPVHNUHWV� XPJHEHQ� XQG� IHVW� GDULQ� HLQJHEHWWHW��0HLVW

OLHJHQ�GLH�(LHU�GLDJRQDO�LQ�GUHL�5HLKHQ��EHUHLQDQGHU�DQJHRUGQHW��'LH�2RWKHN�ZLUG�VHQNUHFKW

LQ�GLH�REHUVWHQ�%RGHQVFKLFKWHQ�DEJHOHJW��VR�GD��VLH������PP�PLW�(UGH�EHGHFNW�LVW��YJO��$EE�

���

:LH�GLH�*HOHJH�YRQ�&��SDUDOOHOXV�ZHUGHQ�GLH�2RWKHNHQ�YRQ�*��UXIXV�HLQLJH�0LOOLPHWHU�XQWHU

GHU�%RGHQREHUIOlFKH�DEJHOHJW��(QWVSUHFKHQG�EHVWHKW�LKUH�$X�HQKDXW�DXV�LQ�GDV�'U�VHQVHNUHW

HLQJHEHWWHWHQ� %RGHQSDUWLNHOQ�� GLH� HLQH� IHVWH� 8PK�OOXQJ� ELOGHQ�� 'HU� NRQNDYH� 'HFNHO� GHU

2RWKHN� LVW� GHXWOLFK� DEJHVHW]W� XQG� EHILQGHW� VLFK� HWZDV� VHLWOLFK� DP� PHLVW� OHLFKW� JHERJHQHQ

9RUGHUHQGH� GHU� 2RWKHN�� 'LH� (LHU� OLHJHQ� LP� XQWHUHQ� $EVFKQLWW� GHU� 2RWKHN� LP� VFKDXPLJHQ

'U�VHQVHNUHW�HLQJHEHWWHW��'LHVHV�LVW�GHXWOLFK�GLFKWHU��ZHLFKHU�XQG�XPIDQJUHLFKHU�DXVJHELOGHW

DOV�EHL�&��SDUDOOHOXV��%HVRQGHUV�GHU�$EVWDQG�GHU�(LHU�]XP�9RUGHUHQGH�GHU�2RWKHN�GLIIHULHUW

GHXWOLFK��,P�*HJHQVDW]�]X�&��SDUDOOHOXV�OHJW�*��UXIXV�GLH�(LNRNRQV�EHYRU]XJW�IODFK�XQWHU�GLH

%RGHQREHUIOlFKH��ZDV�GLH�DV\PPHWULVFKH�/DJH�GHV�'HFNHOV�HUNOlUW��YJO��$EE�������'HU�'HFNHO

GHU�2RWKHN�PL�W�LP�'XUFKPHVVHU�FD���PP�XQG�OLHJW�GLUHNW�DQ�GHU�%RGHQREHUIOlFKH��(U�LVW�LP

)U�KMDKU�HQWZHGHU�RIIHQ�VLFKWEDU�RGHU�YRQ�HLQHU�0RRVVFKLFKW�EHGHFNW�

$EE������$XIEDX�XQG�/DJH�HLQHU�2RWKHN�YRQ�*��UXIXV

������ 'LH�:HLEFKHQ

'LH�:HLEFKHQ� GHU� XQWHUVXFKWHQ� $UWHQ� OHJHQ� GXUFKVFKQLWWOLFK� DFKW� ELV� QHXQ� 7DJH� QDFK� GHU

,PDJLQDOKlXWXQJ�HUVWPDOV�(LHU�DE��YJO��7DE�������6LH�KDEHQ�]X�GLHVHP�=HLWSXQNW�VFKRQ�IDVW�LKU

(UGERGHQ

$X�HQKDXW

6FKDXPVHNUHW

(LHU

%RGHQREHUIOlFKH

'HFNHO
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HQGJ�OWLJHV� *HZLFKW� HUUHLFKW�� DXFK� GDV� HUUHFKQHWH� *HOHJHJHZLFKW� VWHLJW� EHL� GHQ� IROJHQGHQ

$EODJHQ� NDXP�PHKU� DQ� �$XVQDKPH��&�� SDUDOOHOXV�� *HZLFKWVYHUOXVW� EHL� GHU� HUVWHQ� $EODJH�

�����J��*HZLFKWVYHUOXVW�EHL�GHQ�IROJHQGHQ�$EODJHQ�������J���'HXWOLFKH�8QWHUVFKLHGH�]HLJHQ

GLH� GUHL� XQWHUVXFKWHQ� $UWHQ� LQ� LKUHQ� .|USHUJHZLFKWHQ�� LP� DEVROXWHQ� VRZLH� UHODWLYHQ

*HZLFKWVYHUOXVW�GXUFK�GLH�(LDEODJH�VRZLH�LQ�GHQ�$EODJHIUHTXHQ]HQ�

7DE������/HEHQVGDWHQ�GHU�XQWHU�VWDQGDUGLVLHUWHQ�%HGLQJXQJHQ�JHKlOWHUWHQ�:HLEFKHQ��D�������

��������������E������������������

&��GRUVDWXV &��SDUDOOHOXV *��UXIXV

:HUW 6WDEZ� Q :HUW 6WDEZ� Q :HUW 6WDEZ� Q

6FKOXSIJHZLFKW�>J@D ������ ������ �� ������ ������ �� ������ ������ ��

7DJ�GHU����(LDEODJH

QDFK�GHU

,PDJLQDOKlXWXQJ�D

��� ������ �� ��� ������ �� ��� ������ ��

*HZLFKW�YRU�HUVWHU

$EODJH�>J@D
������ ������ �� ������ ������ �� ������ ������ ��

*HZLFKW� QDFK� HUVWHU

$EODJH�>J@D
������ ������ �� ������ ������ �� ������ ������ ��

'XUFKVFKQLWWOLFKHU

*HZLFKWVYHUOXVW�EHL

HUVWHU�(LDEODJH�>J@D

������ ������ �� ����� ������ �� ������ ������ ��

*HZLFKWVYHUOXVW� LQ� �

:HLEFKHQJHZLFKW�D
���� �� ���� �� ���� ��

*HZLFKW�YRU

IROJHQGHQ�$EODJHQ�>J@D
������ ������ �� ������ ������ �� ������ ������ ��

*HZLFKW�QDFK

IROJHQGHQ�$EODJHQ�>J@D
������ ������ �� ������ ������ �� ������ ������ ��

'XUFKVFKQLWWOLFKHU

*HZLFKWVYHUOXVW�EHL

IROJHQGHQ�(LDEODJHQ�>J@D

������ ������ �� ������ ������ �� ������ ������ ��

*HZLFKWVYHUOXVW� LQ� �

:HLEFKHQJHZLFKW�D
���� �� ���� �� ���� ��

7DJH�]ZLVFKHQ�GHQ

(LDEODJHQ��$XJXVW�D
��� ������ �� ��� ������ �� ��� ������ ��

7DJH�]ZLVFKHQ�GHQ

(LDEODJHQ��2NWREHU�E
��� ������ � ��� ������ �� ��� ������ ��

,Q� GHQ�.|USHUJHZLFKWHQ� XQWHUVFKHLGHW� VLFK� GLH�PLNURSWHUH� $UW�&�� SDUDOOHOXV� YRQ� GHQ� ]ZHL

PDNURSWHUHQ�$UWHQ�&��GRUVDWXV�XQG�*��UXIXV�GHXWOLFK��0LW�HLQHP�.|USHUJHZLFKW�YRQ������J

YRU� GHU� HUVWHQ�� �����J� YRU� GHQ� IROJHQGHQ� $EODJHQ� LVW� VLH� GLH� OHLFKWHVWH� $UW� �&�� GRUVDWXV�
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�����J�E]Z�������J��*��UXIXV�������J�E]Z���������.�6�7HVW�JHJHQ�&��SDUDOOHOXV�� MHZHLOV�S�

��������*OHLFKHV�JLOW�I�U�GLH�*HZLFKWH�QDFK�GHQ�(LDEODJHQ��'LH�*HZLFKWVYHUOXVWH�EHL�GHU�(L�

DEODJH�ZHLVHQ�MHGRFK�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�DXI��EHL�GHQ�VSlWHUHQ�$EODJHQ�WHQGLHUW

&��SDUDOOHOXV�VRJDU�]X�GHQ�JU|�WHQ�*HZLFKWVYHUOXVWHQ�PLW�����J��'LHV�HQWVSULFKW�������LKUHV

.|USHUJHZLFKWHV�� EH]RJHQ� DXI� GDV� QDFK� GHU� $EODJH� JHPHVVHQH� *HZLFKW�� JHJHQ�EHU� HLQHP

*HZLFKWVYHUOXVW�YRQ������E]Z��������I�U�&��GRUVDWXV�XQG�*��UXIXV��(QWVSUHFKHQG�EHQ|WLJW�&�

SDUDOOHOXV�GLH�PLW������7DJHQ�GLH�OlQJVWH�=HLW��XP�VLFK�]ZLVFKHQ�GHQ�(LDEODJHQ�]X�UHJHQHULH�

UHQ��&��GRUVDWXV�������7DJH��*��UXIXV�������7DJH��8�7HVW�JHJHQ�&��SDUDOOHOXV�MHZHLOV�S�������

������ (L]DKO���*HOHJH

'LH�PD[LPDOH�(L]DKO���*HOHJH�GHU�XQWHUVXFKWHQ�$UWHQ�LVW��EHU�GLH�=DKO�GHU�2YDULHQ�DXI�]HKQ

(LHU�IHVWJHOHJW��1XU�LQ�$XVQDKPHIlOOHQ�ZXUGHQ�HOI�(LHU���*HOHJH�IHVWJHVWHOOW��'LHV�WUDW�EHL�&�

GRUVDWXV�LQ�HLQHP�DXV�����*HOHJHQ�XQG�EHL�&��SDUDOOHOXV�LQ�]ZHL�DXV�����*HOHJHQ�DXI��ZREHL

7DE������*HOHJHJU|�HQ�XQG�)HUWLOLWlW�GHU�XQWHUVXFKWHQ�$UWHQ� LQ�GHQ�-DKUHQ������XQG�����

YRQ� LP� )UHLODQG� E]Z�� XQWHU� )UHLODQGEHGLQJXQJHQ� JHKlOWHUWHQ� :HLEFKHQ�� =HLWUlXPH� YJO�

.DSLWHO� � �����&��SDUDOOHOXV� OHJWH� ]ZLVFKHQ�GHP�������� XQG� GHP���� ���� QLFKW� LQ� GLH� YRUJHVH�

KHQHQ�*HIl�H�DE��YJO��.DSLWHO��������

&��GRUVDWXV &��SDUDOOHOXV *��UXIXV

Q

�*HOHJH�

0LWWOHUH

(L]DKO��

�*HOHJH

��WRWHU

(LHU

Q

�*HOHJH�

0LWWOHUH

(L]DKO��

�*HOHJH

��WRWHU

(LHU

Q

�*HOHJH�

0LWWOHUH

(L]DKO��

�*HOHJH

�

WRWHU

(LHU

����

������������ ��� ��� ��� �� ��� ��� �� ��� ���

����

����������� �� ��� ���

����������� �� ��� ��� �� ��� ���

����������� �� ��� ���� �� ��� ����

����������� �� ��� ��� �� ��� ���

����������� �� ��� ��� �� ��� ���

����������� �� ��� ��� �� ��� ��� �� ��� ���

�������������� �� ��� " �� ��� " �� ��� "

*HVDPW

�����
��� ��� ��� ��� ��� ��� ��� ��� ���

������������������������������������������������
�$XV� GHQ� *HOHJHQ� GHU� LP� � )UHLODQGLQVHNWDULXP� JHKDOWHQHQ�:HLEFKHQ� HUPLWWHOW�� $QWHLO� WRWHU� (LHU� ZXUGH� QLFKW

XQWHUVXFKW
�6XPPH�EH]LHKW�VLFK�DXI�GHQ�=HLWUDXP�YRP������������������������
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GLH�]ZHL�*HOHJH�YRQ�&��SDUDOOHOXV�YHUPXWOLFK�YRP�VHOEHQ�:HLEFKHQ�VWDPPHQ�XQG�DXI�HLQH

HUK|KWH�2YDULHQ]DKO�]XU�FN]XI�KUHQ�VLQG�

&�� GRUVDWXV� ZHLVW� LQ� EHLGHQ� 8QWHUVXFKXQJVMDKUHQ� PLW� ���� E]Z�� ���� (LHUQ� MH� *HOHJH� GLH

JHULQJVWH� *HOHJHJU|�H� GHU� XQWHUVXFKWHQ� $UWHQ� DXI� �.�6�7HVW� S�������� 0:�7HVW� S��������

'LH�*HOHJHJU|�HQ� GHU� EHLGHQ� �EULJHQ�$UWHQ� XQWHUVFKHLGHQ� VLFK� QLFKW� VLJQLILNDQW� �YJO�� 7DE�

����� ,P�VDLVRQDOHQ�9HUODXI�EOHLEW� LQQHUKDOE�GHV�8QWHUVXFKXQJV]HLWUDXPV�GLH�(L]DKO� ��*HOHJH

NRQVWDQW��(LQH�JHULQJHU�*U|�H�GHV�HUVWHQ�*HOHJH�HLQHV�:HLEFKHQV�NDQQ�QXU�EHL�&��SDUDOOHOXV

LQGLUHNW�DXV�GHP�JHULQJHUHQ�*HZLFKWVGLIIHUHQ]�YRU�XQG�QDFK�GHU�HUVWHQ�$EODJH�LP�9HUJOHLFK

]X�GHQ�:HUWHSDDUHQ�VSlWHUHU�$EODJHQ�DEJHOHLWHW�ZHUGHQ��YJO��7DE������

������ 'LH�)HUWLOLWlW�GHU�(LHU

'HU�$QWHLO�GHU�GLUHNW�QDFK�GHU�$EODJH�DOV� WRW�GLDJQRVWL]LHUWHQ�(LHU�EHWUlJW�]ZLVFKHQ�����XQG

�������'LH�$QWHLOH�]HLJHQ�NHLQHQ�VDLVRQDOHQ�9HUODXI�VRQGHUQ�VFKZDQNHQ�NOLPDDEKlQJLJ�XQG

LQ�$EKlQJLJNHLW�GHU�QDW�UOLFKHQ�)HUWLOLWlW�GHU�JHKlOWHUWHQ�:HLEFKHQ��YJO��7DE������

'HU�KRKH�$QWHLO�WRWHU�(LHU�LQ�GHU�:RFKH�YRP������������������EHUXKW�DXI�GHU�H[WUHP�WURFNHQHQ

XQG� KHL�HQ� :LWWHUXQJ�� GLH� GLH� (LDEODJH� YRQ� &�� SDUDOOHOXV� LQ� GHQ� GDUJHERWHQHQ� 6DQG

HUVFKZHUWH��'LH�7LHUH�ZLFKHQ�QDFK�0|JOLFKNHLW�DXV�XQG�GXUFKQDJWHQ�GDV�.XQVWVWRIIJLWWHU��GDV

VLH�YRP�(UUHLFKHQ�GHU�%RGHQREHUIOlFKH�DEKDOWHQ�VROOWH��'LH�=DKO�GHU�LQ�GLHVHU�:RFKH�DXIJH�

IXQGHQHQ� *HOHJH� LVW� HQWVSUHFKHQG� JHULQJHU� XQG� VLH� HQWKDOWHQ� HLQHQ� K|KHUHQ� $QWHLO� GXUFK

hEHUKLW]XQJ�DEJHVWRUEHQHU�(LHU��0LW�lKQOLFKHQ�6FKZLHULJNHLWHQ�KDWWHQ�GLH�:HLEFKHQ�YRQ�&�

GRUVDWXV�]X�NlPSIHQ��GD�GLHVH�LKUH�(LHU�EHYRU]XJW�QLFKW�LQ�GLH�PLW�HLQHU������FP�GLFNHQ�6WUHX�

VFKLFKW� DEJHGHFNWHQ� 6DQGJHIl�H� VRQGHUQ� LQ� GLH� 6SDOWHQ� GHU� 9HUVXFKVDQRUGQXQJ� DEOHJWHQ�

*HOHJH�� GLH� LQ� DQ� GHQ� %OHFKUDKPHQ� JUHQ]HQGH� 5LW]HQ� DEJHOHJW� ZXUGHQ�� ZDUHQ� GXUFK

6RQQHQHLQVWUDKOXQJ�YRQ�DX�HQ�VWDUNHU�hEHUKLW]XQJ�DXVJHVHW]W�

'HU�$QWHLO� WRWHU� (LHU�*HOHJH� ]HLJW� DOOHUGLQJV� XQDEKlQJLJ� YRP�$EODJH]HLWSXQNW� HLQH� %H]LH�

KXQJ� ]XU� *HOHJHJU|�H�� *HOHJH� PLW� GHU� PD[LPDOHQ� (L]DKO� YRQ� ]HKQ� (LHUQ� HQWKDOWHQ� GHQ

JHULQJVWHQ�$QWHLO� WRWHU�(LHU� �EH]RJHQ�DXI�GLH�(L]DKO�SUR�*HOHJH���.OHLQHUH�*HOHJH� HQWKDOWHQ

GXUFKVFKQLWWOLFK�HLQHQ�K|KHUHQ�$QWHLO�XQIUXFKWEDUHU�(LHU��YJO��7DE������
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7DE������$QWHLO�WRWHU�(LHU��WRWH�(LHU���*HVDPWHL]DKO���DXIJHJOLHGHUW�QDFK�*HOHJHJU|�H��:HUWH�

GLH�DXI�PHKU�DOV�QHXQ�*HOHJHQ�EHUXKHQ��VLQG�IHWW�JHNHQQ]HLFKQHW�

���� �������&��GRUVDWXV �������&��SDUDOOHOXV �����������*�UXIXV

*HOHJHJU|�H

�(LHU���*HOHJH�

Q

�*HOHJH�

�

WRW

Q

�*HOHJH�

�

WRW

Q

�*HOHJH�

�

WRW

� � �

� � ����

� � ��� � � � ����

� �� ���� � � � ���

� �� ��� � ���� �� ���

�� �� ��� �� ���� �� ���

*HVDPW ��� ��� �� ��� �� ���

���� �������&��GRUVDWXV �������&��SDUDOOHOXV �����������*�UXIXV

*HOHJHJU|�H

�(LHU���*HOHJH�

Q

�*HOHJH�

�

WRW

Q

�*HOHJH�

�

WRW

Q

�*HOHJH�

�

WRW

� � ���� � �� � ���

� � ���� � � � �

� �� ��� � � � �

� �� ��� � � �� ����

� �� ��� �� ��� �� ���

�� �� ��� ��� ��� ��� ���

�� � ���� � �

*HVDPW ��� ��� ��� ��� ��� ���

������ (LJHZLFKWH

'LH�(LJHZLFKWH�GHU�XQWHUVXFKWHQ�$UWHQ�GLIIHULHUHQ�GLUHNW�QDFK�GHU�(LDEODJH�VRZRKO�LP�)ULVFK�

JHZLFKW� DOV� DXFK� LP�7URFNHQJHZLFKW��$XIJUXQG�GHU� XQWHUVFKLHGOLFKHQ�:DVVHUUHVRUSWLRQ� GHU

(LHU�LVW�GLH�6WUHXEUHLWH�GHU�)ULVFKJHZLFKWH�HUKHEOLFK��GLH�*HVDPWYHUWHLOXQJ�VRZLH�GLH�0HGLDQH

XQWHUVFKHLGHQ�VLFK�MHGRFK�GHXWOLFK��YJO��$EE������
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7DE������(LJHZLFKWH��IULVFK��DXV�GHP�-DKU�������EHU�DOOH�8QWHUVXFKXQJVIOlFKHQ�JHPLWWHOW

(LJHZLFKW��IULVFK��>PJ@

�Q� �$Q]DKO�GHU�*HOHJH�

&��GRUVDWXV

��Q ����

&��SDUDOOHOXV

�Q ���

*��UXIXV

�Q ���

0LQ ���� ���� ����

���4XDUWLO ���� ���� ����

0HGLDQ ���� ���� ����

���4XDUWLO ���� ���� ����

0D[ ���� ���� ����

PLWWOHUH�(LJHZLFKWH�������)ULVFKJHZLFKW��

�
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(LJHZLFKW�>PJ@

$
Q
]
D
K
O�
G
H
U�
*
H
OH
J
H

&��SDUDOOHOXV &��GRUVDWXV *��UXIXV

$EE������9HUWHLOXQJ�GHU�)ULVFKJHZLFKWH�GHU�GUHL�XQWHUVXFKWHQ�$UWHQ�LP�-DKU�������EHU�DOOH

8QWHUVXFKXQJVIOlFKHQ� JHPLWWHOW��&�� GRUVDWXV�� Q �����&�� SDUDOOHOXV�� Q ����*�� UXIXV�� Q ��

�*HOHJH�

'LH�7URFNHQJHZLFKWH�GHU�(LHU�VLQG� LP�0LWWHO�XP�GDV������IDFKH��&��GRUVDWXV�XQG�*��UXIXV�

E]Z��XP�GDV������IDFKH��&��SDUDOOHOXV��JHULQJHU�DOV�GLH�MHZHLOLJHQ�)ULVFKJHZLFKWH�GLUHNW�QDFK

(LDEODJH��,P�8QWHUVXFKXQJV]HLWUDXP�ZDU�GDV�PLWWOHUH�7URFNHQJHZLFKW�GHU�(LHU�NRQVWDQW��YJO�

$EE������
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7DE������7URFNHQJHZLFKWH�>PJ@�GHU�XQWHUVXFKWHQ�(LHU�LP�-DKU������&��GRUVDWXV������*HOHJH

]X����3UREHQ�]XVDPPHQJHID�W��&��SDUDOOHOXV������*HOHJH�]X����3UREHQ�]XVDPPHQJHID�W��*�

UXIXV������*HOHJH�]X���3UREHQ�]XVDPPHQJHID�W

$UW &��GRUVDWXV &��SDUDOOHOXV �*��UXIXV

7URFNHQJHZLFKW�>PJ@ ���� ���� ����

PLWWOHUHU�)HKOHU�GHV�0LWWHOZHUWHV ����� ����� �����

(LJHZLFKWH�����

�

���

���

���

���

�

���

���

���

���

�

����-XO ����$XJ ����$XJ ����$XJ ����6HS

(
LW
UR
FN

HQ
J
HZ

LF
K
W�
�P

J
�

&��GRUVDWXV &��SDUDOOHOXV *��UXIXV

$EE�� ���� (LWURFNHQJHZLFKWH� ZlKUHQG� GHU� 8QWHUVXFKXQJVSHULRGH� ������ &�� GRUVDWXV�� ���

*HOHJH�]X����3UREHQ�]XVDPPHQJHID�W��&��SDUDOOHOXV�� ����*HOHJH� ]X����3UREHQ� ]XVDPPHQ�

JHID�W��*��UXIXV������*HOHJH�]X���3UREHQ�]XVDPPHQJHID�W

������ $XIZDQG�SUR�*UDPP�:HLEFKHQ

:HLEOLFKH�+HXVFKUHFNHQ�LQYHVWLHUHQ�HLQHQ�EHVWLPPWHQ�$QWHLO�LKUHU�(QHUJLH�LQ�GLH�(LSURGXN�

WLRQ��XQG�$EODJH��:HOFKHQ�$QWHLO� DQ�GHU�JHVDPWHQ�(QHUJLHELODQ]�GLH�5HSURGXNWLRQ� HLQQHK�

PHQ�NDQQ��ZLUG�YRQ�ELRWLVFKHQ�XQG�DELRWLVFKHQ�)DNWRUHQ��GLH�JHPHLQVDP�GLH�+DELWDWTXDOLWlW

DXVPDFKHQ�� EHVWLPPW��+LHU]X� ]lKOHQ� NOLPDWLVFKH� )DNWRUHQ� VRZLH� GDV�1DKUXQJVDQJHERW� XQG

GLH�1DKUXQJVTXDOLWlW��'LHVH� VLQG� LP�8QWHUVXFKXQJVJHELHW� I�U� DOOH�$UWHQ� JOHLFK��'LIIHUHQ]HQ

]ZLVFKHQ�GHQ�$UWHQ�VLQG�LQ�GHQ�$UWHQ�VHOEVW�EHJU�QGHW�XQG�N|QQHQ�VLFK�HUJHEHQ�GXUFK
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�� XQWHUVFKLHGOLFK�LQWHQVLYH�)XWWHUYHUZHUWXQJ��.g+/(5�HW�DO��������&+/2'1<������

�� XQWHUVFKLHGOLFKHQ�.|USHUEDX��PDNURSWHU�PLNURSWHU�

�� XQWHUVFKLHGOLFKH�$NWLYLWlW��(QHUJLHYHUEUDXFK�GHU�:HLEFKHQ�VHOEVW�

�� XQWHUVFKLHGOLFKHQ�$XIZDQG�I�U�GLH�(LDEODJH�VHOEVW��.RNRQELOGXQJ�

'HU�$XIZDQG�GHU�:HLEFKHQ� I�U� GLH�5HSURGXNWLRQ� LQ� HLQHP�JHJHEHQHQ�=HLWUDXP�ZLUG� QDFK

IROJHQGHU�)RUPHO�EHUHFKQHW�

$ LW
(LJHZLFKW (L]DKO *HOHJH

:HLEFKHQJHZLFKW
XIZDQG�SUR�=HLWHLQKH

$Q]DKO�7DJH�]ZLVFKHQ�]ZHL�(LDEODJHQ
=

*
*

�

(LJHZLFKW�� PLWWOHUHV�)ULVFKJHZLFKW�>PJ@

:HLEFKHQJHZLFKW� )ULVFKJHZLFKW�>PJ@�QDFK�GHU����XQG�IROJHQGHQ�$EODJHQ�JHPLWWHOW

'HU�$XIZDQG�I�U�HLQ�:HLEFKHQ��EHU�GLH�JHVDPWH�$EODJHSHULRGH�LVW��JHPHVVHQ�DQ�LKUHP

.|USHUJHZLFKW�XQG�GHP�*HVDPWJHZLFKW�GHU�DEJHOHJWHQ�(LHU�GLPHQVLRQVORV��GHU�$XIZDQG�SUR

=HLWHLQKHLW�>G@�KDW�GLH�'LPHQVLRQ���W��=XU�%HUHFKQXQJ�ZXUGHQ�VRZRKO�PLW�GHQ������DOV�DXFK

�����HUPLWWHOWHQ�*HOHJHJU|�HQ�GXUFKJHI�KUW��$XIZDQG���E]Z��$XIZDQG����

7DE������$XIZDQG�HLQHV�:HLEFKHQV� I�U� GLH�(LSURGXNWLRQ� SUR�=HLWHLQKHLW�� EHUHFKQHW�PLW� GHQ

*HOHJHJU|�HQ�������$XIZDQG����XQG�������$XIZDQG���

&��GRUVDWXV &��SDUDOOHOXV *��UXIXV

$XIZDQG���>��G@ ������� ������� �������

$XIZDQG���>��G@ ������� ������� �������

1DFK�EHLGHQ�$EVFKlW]XQJHQ�LVW�GLH�(LSURGXNWLRQ�EH]RJHQ�DXI�.|USHUJHZLFKW�XQG�=HLWHLQKHLW

I�U� &�� SDUDOOHOXV� DP� K|FKVWHQ�� I�U� &�� GRUVDWXV� DP� QLHGULJVWHQ�� 'LH� VFKZHUVWHQ� (LHU� �&�

SDUDOOHOXV��ZHUGHQ�DOVR�YRQ�GHQ�OHLFKWHVWHQ�7LHUHQ�SURGX]LHUW��YJO��7DE����������XQG�GLH�UHOD�

WLY�OlQJHUH�6SDQQH�]ZLVFKHQ�GHQ�$EODJHQ��YJO��7DE������lQGHUW�QLFKWV�DQ�GLHVHU�5HODWLRQ��'DV

*HJHQWHLO�JLOW�I�U�&��GRUVDWXV��GLH�$UW�PLW�GHQ�VFKZHUVWHQ�:HLEFKHQ�SURGX]LHUW�GLH�OHLFKWHVWHQ

(LHU�XQG�KDW�WURW]�HLQHU�K|KHUHQ�/HJHIUHTXHQ]�GHQ�JHULQJVWHQ�UHODWLYHQ�$XIZDQG��)�U�*��UXIXV

OLHJHQ� GLH� (UJHEQLVVH� H[DNW� ]ZLVFKHQ� GHQHQ� GHU� JHQDQQWHQ� $UWHQ�� GLH� 7LHUH� VLQG� IDVW� VR

VFKZHU�ZLH�&��GRUVDWXV�7LHUH��DOOHUGLQJV�VLQG�GLH�(LHU�GHXWOLFK�VFKZHUHU�XQG�*��UXIXV�HUUHLFKW

PLW������7DJHQ�GLH�K|FKVWH�/HJHIUHTXHQ]�

8P�DOOHUGLQJV� GHQ�*HVDPWDXIZDQG� ��:HLEFKHQ� ]X� HUPLWWHOQ��PX�� ]XVlW]OLFK� GLH�/lQJH� GHU

5HSURGXNWLRQVSHULRGH�EHU�FNVLFKWLJW�ZHUGHQ��'LHVH� LVW� MHGRFK� VWDUN�ZLWWHUXQJVDEKlQJLJ�XQG



(UJHEQLVVH ��

NDQQ�YRQ�-DKU�]X�-DKU�HUKHEOLFK�VFKZDQNHQ��'HU�*HVDPWDXIZDQG���:HLEFKHQ�HUUHFKQHW�VLFK

GHPQDFK�GXUFK�IROJHQGH�)RUPHO�

*HVDPWDXIZDQG
(LJHZLFKW (L]DKO *HOHJH 5HSURGXNWLRQV]HLW

:HLEFKHQJHZLFKW Q
=

* *
*

�
$Q]DKO�7DJH�]ZLVFKHQ�]ZHL�(LDEODJH

'D� GLH� LQGLYLGXHOOH� /HEHQVVSDQQH� HLQHV� :HLEFKHQV� VRZLH� GLH� GXUFKVFKQLWWOLFKH� /HEHQVHU�

ZDUWXQJ�VFKZHU�]X�HUPLWWHOQ�VLQG��LVW�GLHVH�%HUHFKQXQJ�OHGLJOLFK�DOV�$EVFKlW]XQJ�]X�YHUVWH�

KHQ��=ZDU� KDW�&�� SDUDOOHOXV� GXUFK� VHLQHQ� IU�KHQ� 6FKOXSI� YHUPXWOLFK� GLH� OlQJVWH�5HSURGXN�

WLRQVSHULRGH��GLHV�ZLUG�DOOHUGLQJV�GXUFK�GDV� UHODWLY� IU�KHUH�$EVWHUEHQ�GHU�:HLEFKHQ�$QIDQJ

2NWREHU� UHODWLYLHUW�� ZlKUHQG� GLH� VSlW� VFKO�SIHQGHQ� *�� UXIXV� HUVW� GXUFK� GLH� HUVWHQ� VWDUNHQ

)U|VWH�(QGH�2NWREHU�E]Z��LP�1RYHPEHU��YJO��.DSLWHO��������DEVWHUEHQ�

���� )OlFKHQVSH]LILVFKH�(LPRUWDOLWlW

$XV� GHQ� XQWHU� VWDQGDUGLVLHUWHQ� %HGLQJXQJHQ� HUPLWWHOWHQ� /HJHIUHTXHQ]HQ� ZXUGHQ� XQWHU

%HU�FNVLFKWLJXQJ� GHU� +lOWHUXQJV]HLW� XQG� GHU� =DKO� GHU� JHKlOWHUWHQ� :HLEFKHQ� GLH� =DKO� GHU

*HOHJH�SUR�+lOWHUXQJVDUHDO�HUUHFKQHW��8QWHU�(LQEH]LHKXQJ�GHU�GXUFKVFKQLWWOLFKHQ�(L]DKO�GHU

LP� MHZHLOLJHQ� -DKU� DXIJHIXQGHQHQ� LQWDNWHQ�*HOHJH� ZXUGH� GLH� =DKO� GHU� HUZDUWHWHQ� (LHU� SUR

$UHDO�EHVWLPPW�

'LH�HUZDUWHWH�(L]DKO�SUR�*HOHJH�GLIIHULHUWH��������JHJHQ�EHU��������I�U�GLH�LQ�=HOWHQ�JHKlO�

WHUWHQ�:HLEFKHQ�I�U�NHLQH�GHU�$UWHQ�VLJQLILNDQW��'LH�JU|�WHQ�$EZHLFKXQJHQ�HUJHEHQ�VLFK�I�U

&�� SDUDOOHOXV� �0DQQ�:KLWQH\� �8� 7HVW�� S!������ .�6� 7HVW�� S!������� 'DKHU� ZHUGHQ� I�U� GLH

HUZDUWHWHQ�(L]DKOHQ�GHU�]HUVW|UWHQ�XQG�YHUVFKZXQGHQHQ�*HOHJH�GLH�JHPLWWHOWHQ�(L]DKOHQ�GHU

LQWDNWHQ�*HOHJH�SRVWXOLHUW�

'LH�(LHU�ZXUGHQ�LQ�IROJHQGHQ�=XVWlQGHQ�JHIXQGHQ��QlKHUH�(UOlXWHUXQJHQ�YJO��.DSLWHO��������

�� VFKOXSIEHUHLW��LQFO��VFKRQ�JHVFKO�SIWHU�*HOHJH�

�� WRW��NHLQH�HUNHQQEDUH�8UVDFKH�

�� YHUWURFNQHW

�� YHUVFKLPPHOW

�� JHIUHVVHQ

������ 'LH�(LPRUWDOLWlW�������

'LH�GHQ�%HUHFKQXQJHQ�]XJUXQGHOLHJHQGHQ�(L]DKOHQ�SUR�*HOHJH��SUR�$UHDO�XQG�SUR�)OlFKH�VLQG

I�U� ������� LQ� 7DE�� ��� GDUJHVWHOOW�� )�QI� :HLEFKHQ� YRQ� &�� SDUDOOHOXV� OHJHQ� EHL� HLQHU

+lOWHUXQJV]HLW� YRQ� ��� 7DJHQ� �YJO�� .DSLWHO� ����� XQG� HLQHP� =HLWDEVWDQG� YRQ� ����� 7DJHQ
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]ZLVFKHQ�]ZHL�(LDEODJHQ� �YJO��7DE������ LP�0LWWHO������*HOHJH� LQ� HLQ�+lOWHUXQJVDUHDO� �7DE�

�����$XI�GHU�6XPPH�YRQ�VHFKV�$UHDOHQ�SUR�)OlFKH�ZHUGHQ�GHPQDFK�����*HOHJH�HUZDUWHW��)�U

&��GRUVDWXV�PLW�HLQHU�GXUFKVFKQLWWOLFKHQ�=DKO�YRQ������7DJHQ�]ZLVFKHQ�]ZHL�(LDEODJHQ�HUJH�

EHQ�VLFK�(UZDUWXQJVZHUWH�YRQ����*HOHJHQ�SUR�$UHDO�E]Z������*HOHJHQ�SUR�8QWHUVXFKXQJVIOl�

FKH�� I�U�*�� UXIXV� PLW� ����� 7DJHQ� ]ZLVFKHQ� ]ZHL� (LDEODJHQ� ZHUGHQ� ����� E]Z�� ���� *HOHJH

SRVWXOLHUW�

'LH� (L]DKOHQ� GHU� LQQHUKDOE� GHU� $UHDOH� JHIXQGHQHQ� *HOHJH� YDULLHUHQ� ]ZLVFKHQ� ���� I�U� &�

SDUDOOHOXV�XQG������I�U�*��UXIXV� �YJO��7DE�������'DPLW� LVW�GLH�*HOHJHJU|�H�I�U�&��SDUDOOHOXV

GHXWOLFK� JHULQJHU� DOV� I�U�&�� GRUVDWXV� XQG�*�� UXIXV�� 'LHVH�9HUKlOWQLVVH� VWLPPHQ�PLW� GHQ� LQ

N�QVWOLFKHV� 6XEVWUDW� DEJHOHJWHQ� *HOHJHQ� �EHUHLQ� XQG� GLIIHULHUHQ� QLFKW� VLJQLILNDQW�� $XV� GHU

HUZDUWHWHQ�*HOHJH]DKO�SUR�)OlFKH�XQG�SUR�$UHDO�XQG�GHU�HUPLWWHOWHQ�(L]DKO�SUR�*HOHJH�HUUHFK�

QHQ�VLFK�GLH�(UZDUWXQJVZHUWH�I�U�GLH�(L]DKOHQ�SUR�$UHDO�XQG�8QWHUVXFKXQJVIOlFKH�

7DE�� ���� (UZDUWHWH� *HOHJH]DKO� XQG� HUZDUWHWH� (L]DKO� ������� GHU� $UWHQ� &�� SDUDOOHOXV�� &�

GRUVDWXV�XQG�*��UXIXV�SUR�$UHDO�XQG�SUR�)OlFKH��$UHDO��*UXQGIOlFKH�HLQHV�+lOWHUXQJV]HOWHV

����FPð���)OlFKH��8QWHUVXFKXQJVIOlFKH��EHSUREW�DXI�MHZHLOV�VHFKV�$UHDOHQ

(UZDUWHWH

*HOHJH]DKO��

$UHDO

(UZDUWHWH

*HOHJH]DKO��

)OlFKH

'XUFKVFKQLWWO�

(L]DKO�*HOHJH

������

(UZDUWHWH�(L]DKO

�$UHDO�������

(UZDUWHWH�(L]DKO

�)OlFKH�������

&��SDUDOOHOXV ���� ��� ���� ��� ����

&��GRUVDWXV ���� ��� ���� ��� ����

*��UXIXV ���� ��� ���� ��� ����

'HU�$QWHLO�GHU�VFKOXSIEHUHLWHQ�(LHU�YDULLHUW�DXI�GHQ�)OlFKHQ�]ZLVFKHQ������&��GRUVDWXV�DXI

GHU�%UDFKH��$EE������XQG���� �*�� UXIXV� DXI�GHU�0XOFKZLHVH��$EE�������'HU�$QWHLO� GHU�YHU�

VFKZXQGHQHQ�(LHU�YDULLHUW� I�U�&�� GRUVDWXV� ]ZLVFKHQ� ���� �%UDFKH�� XQG� ���� �0XOFKZLHVH��

9RQ�&�� SDUDOOHOXV� NRQQWHQ� ]ZLVFKHQ� ���� XQG� ���� GHU� EHUHFKQHWHQ� HUZDUWHWHQ� (LHU� QLFKW

PHKU�QDFKJHZLHVHQ�ZHUGHQ��I�U�*��UXIXV�]ZLVFKHQ������%UDFKH��XQG������0XOFKZLHVH�XQG

0lKZLHVH���,P�IROJHQGHQ�$EVFKQLWW�ZLUG�GHU�=XVWDQG�GHU�(LHU�QDFK�$UW�XQG�)OlFKH�GLIIHUHQ�

]LHUW�GDUJHVWHOOW�
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$XI�GHU�%UDFKIOlFKH� HUUHLFKW�&��GRUVDWXV�PLW� ����GHQ�K|FKVWHQ�$QWHLO� VFKOXSIEHUHLWHU�(LHU

DXI�DOOHQ�)OlFKHQ��$XI�GLHVHU�)OlFKH�VLQG�QXU�����GHU�*HOHJH�YRQ�&��GRUVDWXV�YHUVFKZXQGHQ�

PLW�����JHIUHVVHQHQ�(LHUQ� OLHJW�GHU�9HUOXVW�]ZLVFKHQ�GHP�DXI�GHU�0lKZLHVH�PLW�����XQG

GHP�DXI�GHU�0XOFKZLHVH�PLW��������GHU�*HOHJH�VLQG�YHUWURFNQHW��*OHLFKHV�JLOW�I�U�MHZHLOV�HLQ

*HOHJH�YRQ�&��SDUDOOHOXV�XQG�*��UXIXV�����GHU�*HOHJH�YRQ�&��SDUDOOHOXV�XQG����GHU�*HOHJH

YRQ�*��UXIXV� VLQG�YHUVFKLPPHOW��'HUHQ�$QWHLOH� VFKOXSIEHUHLWHU�(LHU� OLHJHQ� I�U�&��SDUDOOHOXV

PLW�����]ZLVFKHQ�GHQ�:HUWHQ�DXI�GHU�0lKZLHVH� ������XQG�GHQHQ�GHU�0XOFKZLHVH� ������

(LQH�SRWHQWLHOOH�6FKOXSIUDWH�YRQ�����I�U�*��UXIXV� OLHJW��EHU�GHQ�HQWVSUHFKHQGHQ�:HUWHQ�DXI

GHU�0lKZLHVH� �����XQG�GHQHQ�GHU�0XOFKZLHVH�PLW������'LH�KRKHQ�6FKOXSIUDWHQ�DOOHU�GUHL

$UWHQ�VWHKHQ�QLFKW�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�JHPHVVHQ�'LFKWHQ�GHU�/DUYHQ��277�������XQG

$GXOWL��YJO��$EE������
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FKHQ� I�U�&��SDUDOOHOXV� HKHU�JHULQJ��%HLGH� LP�%RGHQ�DEOHJHQGHQ�$UWHQ�&��SDUDOOHOXV� XQG�*�

UXIXV�KDEHQ�PLW����E]Z������KRKH�9HUOXVWH�GXUFK�GDV�9HUWURFNQHQ�YRQ�*HOHJHQ�]X�YHU]HLFK�

QHQ��'LH�YHUWURFNQHWHQ�(LHU�YRQ�&��SDUDOOHOXV�VWDPPHQ�]X�����DXV�*HOHJHQ��GLH�JHVDPW�YHU�

WURFNQHW�ZDUHQ��I�U�*��UXIXV�EHWUXJ�GLHVHU�$QWHLO������)�U�&��SDUDOOHOXV�NRQQWHQ�DX�HU�HLQHP

$QWHLO� YRQ�����JHIUHVVHQHQ�(LHUQ�NHLQH�ZHLWHUHQ�9HUOXVWXUVDFKHQ�DXVJHPDFKW�ZHUGHQ��(LQ

7HLO�GHU�(LHU�YRQ�*��UXIXV�ZDUHQ�GDJHJHQ�DXV�XQEHVWLPPWHU�8UVDFKH�DEJHVWRUEHQ������RGHU

JHIUHVVHQ�ZRUGHQ�������'HU�$QWHLO�GHU�OHHUJHIUHVVHQ�DXIJHIXQGHQHQ�(LNRNRQV�YRQ�&��GRUVDWXV

LVW�PLW�����LP�9HUJOHLFK�GHU�$UWHQ�XQG�GHU�)OlFKHQ�KRFK��(LQ�*HOHJH�YRQ�&��GRUVDWXV�PLW

]HKQ�(LHUQ�ZDU�YHUVFKLPPHOW�����GHU�(LHU�ZDUHQ�DXV�XQEHVWLPPEDUHU�8UVDFKH�DEJHVWRUEHQ�

'HU�$QWHLO�GHU�*HOHJH�� GLH�QLFKW�PHKU� DXIJHIXQGHQ�ZHUGHQ�NRQQWHQ��YDULLHUW� ]ZLVFKHQ����

�&��GRUVDWXV��XQG������*��UXIXV��
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$XI�GHU�0XOFKZLHVH�KDW�&��SDUDOOHOXV�PLW�����GLH�K|FKVWHQ�SRWHQWLHOOHQ�6FKOXSIUDWHQ�]X�YHU�

]HLFKQHQ��GLFKW�JHIROJW�YRQ�&��GRUVDWXV�PLW�����XQG�*��UXIXV�PLW���������GHU�*HOHJH�YRQ�&�

GRUVDWXV�� ��� GHU� *HOHJH� YRQ�*�� UXIXV� XQG� ��� GHU� *HOHJH� YRQ�&�� SDUDOOHOXV� NRQQWHQ� DOV

JHIUHVVHQ�LGHQWLIL]LHUW�ZHUGHQ��'LH�9HUOXVWH�GXUFK�YHUWURFNQHWH�(LHU�E]Z��JDQ]H�YHUWURFNQHWH

*HOHJH�EHODXIHQ�VLFK�I�U�*��UXIXV�DXI�����XQG�I�U�&��SDUDOOHOXV�DXI������'HU�$QWHLO�GHU�YHU�

VFKLPPHOWHQ�*HOHJH�LVW�PLW����GHU�*HOHJH�YRQ�*��UXIXV��]ZHL�*HOHJH������GHU�*HOHJH�YRQ�&�

GRUVDWXV�XQG�XQWHU����GHU�*HOHJH�YRQ�&��SDUDOOHOXV��MHZHLOV�HLQ�*HOHJH��JHULQJ��'LH�$QWHLOH

GHU�QLFKW�DXIJHIXQGHQHQ�*HOHJH�YDULLHUHQ�]ZLVFKHQ������&��SDUDOOHOXV��XQG������*��UXIXV��

9LHU�GHU�VHFKV�$UHDOH��1U���������YJO��7DE�������DXI�GHQHQ�*��UXIXV�JHKlOWHUW�ZXUGH��EHIDQGHQ

VLFK�DXI�HLQHU�)OlFKH��DXI�GHU�LP�:LQWHU�+RO]VFKQLWW�YHUEUDQQW�ZXUGH��ZRYRQ�HLQH�ELV�]X��FP

GLFNH�6FKLFKW�$VFKH� XQG�+RO]NRKOH� ]XU�FNEOLHE��'LHV� KDWWH� MHGRFK� NHLQH� QHJDWLYH�$XVZLU�

NXQJ�DXI�GLH�6FKOXSI��RGHU� DXI�GLH�9HUOXVWUDWH��9RQ�HLQHU�9HU]HUUXQJ�GHU�(UJHEQLVVH�GXUFK

HLQH�=HUVW|UXQJ�YRQ�*HOHJHQ�NDQQ�QLFKW�DXVJHJDQJHQ�ZHUGHQ�



(UJHEQLVVH ��

7DE������$XIJOLHGHUXQJ�GHU�hEHUOHEHQV��XQG�9HUOXVWUDWHQ�YRQ�*�� UXIXV�DXI�GHU�)OlFKH�:0

QDFK� 8QWHUVXFKXQJVDUHDOHQ�� GLH� $UHDOH� �� �� �� ZDUHQ� LQ� GHQ� :LQWHUPRQDWHQ� XQWHU� HLQHU

�HLQPDOLJ�JHQXW]WHQ��)HXHUVWHOOH�JHOHJHQ�

(LQ]HODUHDOH 'XUFKVFKQLWW

� � � � � � ���� ���� JHVDPW

VFKOXSIEHUHLW �� �� �� �� �� �� ���� ���� ����

JHIUHVVHQ ��� � � � � ���� ���� ���� ���

YHUWURFNQHW � � � �� �� � ��� ���� ���

YHUVFKLPPHOW � � �� � � ��� � ���� ���

WRW��VRQVWLJHV� � � � � � � � ��� �

YHUVFKZXQGHQ ��� ��� ��� ��� ��� ��� ��� ��� ���

������ 'LH�(LPRUWDOLWlW�������

'LH�HUZDUWHWHQ�*HOHJH]DKOHQ�SUR�$UHDO�XQG�8QWHUVXFKXQJVIOlFKH��7DE������OHLWHQ�VLFK�DXV�GHU

$Q]DKO�JHKlOWHUWHU�:HLEFKHQ��GHU�+lOWHUXQJVGDXHU�XQG�GHU�DUWVSH]LILVFKHQ�(LDEODJHIUHTXHQ]

DE��YJO��.DSLWHO���������'HQ�HUZDUWHWHQ�(L]DKOHQ�ZHUGHQ�GLH�GXUFKVFKQLWWOLFKHQ�(L]DKOHQ�SUR

*HOHJH�GHU� LQQHUKDOE�GHU�$UHDOH�JHZRQQHQHQ�*HOHJH�]XJUXQGHJHOHJW��'LHVH�GLIIHULHUHQ�]ZL�

VFKHQ�GHQ�-DKUHQ��������XQG��������JHULQJI�JLJ��YJO��7DE�������'LH�(UZDUWXQJVZHUWH�I�U�GLH

(L]DKOHQ�YDULLHUHQ�SUR�$UHDO�XQG�SUR�)OlFKH�YDULLHUHQ�]ZLVFKHQ�GHQ�-DKUHQ�MHGRFK�QXU�JHULQJ�

7DE�� ���� (UZDUWHWH� *HOHJH]DKO� XQG� HUZDUWHWH� (L]DKO� �������� GHU� $UWHQ� &�� SDUDOOHOXV�� &�

GRUVDWXV�XQG�*��UXIXV�SUR�$UHDO�XQG�SUR�)OlFKH��$UHDO��*UXQGIOlFKH�HLQHV�+lOWHUXQJV]HOWHV�

����FPð��)OlFKH��8QWHUVXFKXQJVIOlFKH��EHSUREW�DXI�MHZHLOV�VHFKV�$UHDOHQ

(UZDUWHWH

*HOHJH]DKO��

$UHDO

(UZDUWHWH

*HOHJH]DKO��

)OlFKH

'XUFKVFKQLWWO�

(L]DKO�*HOHJH

������

(UZDUWHWH�(L]DKO

�$UHDO�������

(UZDUWHWH�(L]DKO

�)OlFKH�������

&��SDUDOOHOXV ���� ��� ���� ��� ����

&��GRUVDWXV ���� ��� ���� ��� ����

*��UXIXV ���� ��� ���� ��� ����

'HQ�:LQWHU� ������� �EHUVWDQGHQ� GLH� (LHU� YRQ�&�� SDUDOOHOXV� PLW� ���� VFKOXSIEHUHLWHQ� (LHUQ

EHVVHU�DOV�GLH�YRQ�&��GRUVDWXV�PLW������'HU�$QWHLO�GHU��EHUOHEHQGHQ�XQG�GHU�DXIJHIXQGHQHQ

(LHU�LQVJHVDPW�ZLUG�I�U�&��SDUDOOHOXV�]XGHP�GDGXUFK�JHVFKPlOHUW��GD��VLFK�DXI�HLQHP�$UHDO

LP�)U�KMDKU�HLQ�$PHLVHQEDX�HUULFKWHW�ZXUGH��ZDV�GLH�$Q]DKO�GHU�DXIJHIXQGHQHQ�*HOHJH�DXI

YLHU��JHJHQ�EHU���[�QHXQ��]Z|OI�����XQG�����YHUULQJHUWH��'LHVH�ZDUHQ�MHGRFK�QLFKW�JHVFKlGLJW

XQG�HQWKLHOWHQ� ]ZLVFKHQ� ]ZHL� XQG� DFKW� VFKOXSIEHUHLWHQ�(LHUQ��'HU�$QWHLO� YRQ� �EHUOHEHQGHQ

(LHUQ�YRQ�*��UXIXV�LVW�PLW����YHUJOHLFKEDU�PLW�GHP�(UJHEQLV�YRQ��������PLW����
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DXIJUXQG� YRQ�:DVVHUPDQJHO� ]X� HLQHP� IU�KHQ� (QWZLFNOXQJVVWDGLXP� QLFKW� DXVVFKOLH�W�� 'HU

$QWHLO�GHU�DXV�QLFKW�LGHQWLIL]LHUEDUHU�8UVDFKH�DEJHVWRUEHQHQ�(LHU�LVW�I�U�*��UXIXV�PLW�����DP

K|FKVWHQ��XQG�I�U�&��GRUVDWXV�PLW����DP�JHULQJVWHQ��(LQLJH�GHU�YROOVWlQGLJ�WRWHQ�*HOHJH�YRQ

*��UXIXV�ZDUHQ�VFKRQ�PLW�IHLQHQ�:XU]HOQ�GXUFK]RJHQ��&��GRUVDWXV�KDW�PLW�����GLH�K|FKVWH

5DWH� JHIUHVVHQHU� *HOHJH�� 1XU� ��� GHU� *HOHJH� YRQ� *�� UXIXV� XQG� ��� GHU� *HOHJH� YRQ� &�

SDUDOOHOXV� NRQQWH� HLQGHXWLJ� DOV� JHIUHVVHQ� LGHQWLIL]LHUW� ZHUGHQ�� 'HU� $QWHLO� YRQ� ���

YHUVFKROOHQHQ�(LHUQ�LVW�GHU�I�U�LP�%RGHQ�DEOHJHQGH�$UWHQ�JHULQJVWH�HUPLWWHOWH�:HUW��'DJHJHQ

ZDUHQ� ���� GHU� *HOHJH� YRQ� &�� GRUVDWXV� XQG� ���� GHU� *HOHJH� YRQ� *�� UXIXV� QLFKW� PHKU

DXIILQGEDU��/HGLJOLFK�HLQ�*HOHJH�YRQ�*��UXIXV�ZDU�YHUVFKLPPHOW�
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(LHU�GLIIHULHUW�QXU�JHULQJ�]ZLVFKHQ�GHQ�$UWHQ������EHL�*��UXIXV������EHL�&��GRUVDWXV������

EHL�&��SDUDOOHOXV���'HU�$QWHLO�GHU� OHHUJHIUHVVHQHQ�*HOHJH�GLIIHULHUW�YRQ�����I�U�&��GRUVDWXV

ELV�]X����I�U�&��SDUDOOHOXV�

��� GHU� *HOHJH� YRQ�*�� UXIXV� ZXUGHQ� DOV� OHHUJHIUHVVHQ� LGHQWLIL]LHUW�� /HHUJHIUHVVHQH� *HOHJH
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�����'LHVH�EHIDQGHQ�VLFK�LQ�GHU�0RRVVFKLFKW�GLUHNW�DQ�GHU�%RGHQREHUIOlFKH�

9RQ�NHLQHU�$UW�ZDUHQ�*HOHJH�YHUVFKLPPHOW��REZRKO�GLH�$UHDOH�LP�+HUEVW�YRQ�0XOFKVFKZD�

GHQ�EHGHFNW�ZDUHQ�
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$XI�GHU�6FKDIZHLGH�ZDUHQ�LP�)U�KMDKU�QDFK�GHU�HUVWHQ�%HZHLGXQJ�]ZLVFKHQ����XQG�����GHU

(LHU�YHUVFKROOHQ��'HQ�JU|�WHQ�9HUOXVW� HUOLWW� GLH�$UW�&�� GRUVDWXV�� GLH� LKUH�(LHU� REHUIOlFKOLFK

DEOHJW�� 9RQ� GHQ� QRFK� DXIILQGEDUHQ� *HOHJHQ� YRQ� &�� GRUVDWXV� ZDUHQ� GLH� PHLVWHQ� ���� GHU

*HVDPWPHQJH��OHHUJHIUHVVHQ��QXU����GHU�(LHU�� �HLQ�*HOHJH��ZDU�VFKOXSIEHUHLW��'HQ�JU|�WHQ

SRWHQWLHOOHQ�6FKOXSIHUIROJ�KDWWH�&��SDUDOOHOXV�PLW�����]X�YHU]HLFKQHQ��GLH�hEHUOHEHQVUDWH�I�U

*��UXIXV�ODJ�EHL������0LQGHVWHQV����GHU�*HOHJH�YRQ�*��UXIXV�ZDUHQ�GXUFK�GLH�7ULWWEHODVWXQJ
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'LH�3RSXODWLRQVGLFKWH�LP�-DKU�[�HUUHFKQHW�VLFK�DXV�GHU�(LGLFKWH�LP�%RGHQ�DXV�GHP�-DKU��[����

VRZLH�GHU�hEHUOHEHQVUDWH�GHU�(LHU�XQG�GHU�hEHUOHEHQVUDWH�GHU�/DUYHQ�YRP�6FKOXSI�GHU�HUVWHQ

-XYHQLOJHQHUDWLRQ�ELV�]XU�,PDJLQDOKlXWXQJ�
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����������� /DUYHQ(LHU[[ PP(3 -*-*= -

3�[�  �3RSXODWLRQVGLFKWH�LP�-DKU�[

P(LHU  �0RUWDOLWlW�GHU�(LHU���EHU�GLH�JHVDPWH�/LHJH]HLW�

0/DUYHQ  �0RUWDOLWlW�GHU�/DUYHQ���EHU�GLH�JHVDPWH�(QWZLFNOXQJV]HLW�

%HL�NRQVWDQWHQ�3RSXODWLRQVGLFKWHQ�LQ�GHQ�-DKUHQ�[���XQG�[�XQG�lKQOLFKHQ�/HEHQVHUZDUWXQJHQ

GHU�$GXOWL�EHVWHKW�IROJHQGHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�hEHUOHEHQVUDWH�GHU�/DUYHQ�XQG�GHU

(LHU�

���������
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'LH�0HQJH�GHU�(LHU�� GLH� HLQ�:HLEFKHQ� EHL� GXUFKVFKQLWWOLFKHU�/HEHQVHUZDUWXQJ� DEOHJW��PX�

]ZHL�,QGLYLGXHQ�KHUYRUEULQJHQ��GLH�ELV�]XU�,PDJLQDOKlXWXQJ��EHUOHEHQ��'DUDXV�HUJLEW�VLFK�HLQ

=XVDPPHQKDQJ� ]ZLVFKHQ� (L�� XQG� -XYHQLOPRUWDOLWlW�� GHU� GLH� 6WDELOLWlW� GHU� 3RSXODWLRQ

EHVFKUHLEW��$EE������

/DUYDO��XQG�(L�EHUOHEHQVUDWHQ

�
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��

��

��

��

��
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&��SDUDOOHOXV &��GRUVDWXV *��UXIXV

$EE������=XVDPPHQKDQJ�]ZLVFKHQ�(L��XQG�-XYHQLOPRUWDOLWlW�XQG�GHU�3RSXODWLRQVVWDELOLWlW

3RSXODWLRQ�JHQHULHUW

,QGLYLGXHQ�EHUVFKX�

3RSXODWLRQ�LVW�QLFKW

�EHUOHEHQVIlKLJ

3RSXODWLRQ�HUKlOW

VLFK�VHOEVW
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'LH�.HQQNXUYHQ�GHU�GUHL� XQWHUVXFKWHQ�$UWHQ�GLIIHULHUHQ�QXU�JHULQJ��'LH�J�QVWLJVWH�5HODWLRQ

]ZLVFKHQ� (L�� XQG� -XYHQLOPRUWDOLWlW� �MHZHLOV� JHULQJH� :HUWH� VLFKHUQ� GHQ� 3RSXODWLRQVHUKDOW�

ZHLVW�&��SDUDOOHOXV�DXI��'LHV�LVW�]XP�HLQHQ�GXUFK�GLH�JHULQJHUH�0RUWDOLWlW��]XP�DQGHUHQ�GXUFK

GDV� ]HLWOLFK� IU�KH� $XIWUHWHQ� GHU� $GXOWL� EHGLQJW�� %HLGHV� UHVXOWLHUW� LQ� HLQHU� OlQJHUHQ

/HEHQVHUZDUWXQJ�XQG�ZLHJW�GLH�JHULQJHUH�(LSURGXNWLRQ�GHU�:HLEFKHQ�SUR�=HLWHLQKHLW�PHKU�DOV

DXI��YJO��7DE�������(LQ�:HLEFKHQ�YRQ�&��SDUDOOHOXV�OHJW�LP�6FKQLWW����*HOHJH�PLW�LQVJHVDPW

����(LHUQ�

7DE������5HSURGXNWLRQ�EH]RJHQ�DXI�HLQ�:HLEFKHQ

0LWWOHUH� (L]DKO

��*HOHJH

�YJO��7DE�����

/HJHIUHTXHQ]

�YJO��7DE�����

0LWWOHUH� /HEHQV�

HUZDUWXQJ

�YJO��7DE�����

$Q]DKO

*HOHJH��

:HLEFKHQ

$Q]DKO

(LHU��

:HLEFKHQ

&��SDUDOOHOXV ���� ��� �� �� ���

&��GRUVDWXV ��� ��� �� �� ���

*��UXIXV ��� ��� �� �� ���

*��UXIXV�KDW�DXIJUXQG�GHV�VSlWHQ�$XIWUHWHQV�GHU�$GXOWL�GLH�JHULQJVWH�/HEHQVHUZDUWXQJ����'LHV

ZLUG� MHGRFK�GXUFK�GLH�KRKH�(L]DKO� ��*HOHJH�XQG�GLH�/HJHIUHTXHQ]� DXVJHJOLFKHQ��(LQ�:HLE�

FKHQ�OHJW�GXUFKVFKQLWWOLFK�����(LHU�LQ����*HOHJHQ��&��GRUVDWXV�ZHLVW�EHL�HLQHU�/HEHQVHUZDU�

WXQJ�YRQ����7DJHQ�XQG�HLQHU�(L]DKO�YRQ�����(LHUQ���*HOHJH�GDV�XQJ�QVWLJVWH�9HUKlOWQLV�DXI�

$OOHUGLQJV� OLHJW� GLH�=DKO� GHU�(LHU�PLW� ���� LQ� ���*HOHJHQ� QXU� JHULQJI�JLJ� XQWHU� GHU� YRQ�*�

UXIXV�

������ 'LH�IOlFKHQVSH]LILVFKHQ�hEHUOHEHQVZDKUVFKHLQOLFKNHLWHQ�LP�/HEHQV]\NOXV

'LH�3RSXODWLRQVGLFKWHQ�GHU�HLQ]HOQHQ�$UWHQ�YDULLHUHQ�YRQ�-DKU�]X�-DKU�HUKHEOLFK�LQ�$EKlQJLJ�

NHLW�GHU�:LWWHUXQJ��GHU�)OlFKH�XQG�GHV�0DQDJHPHQWV��*OHLFKHV�JLOW� I�U�GLH�hEHUOHEHQVUDWHQ

GHU� (LHU� XQG� /DUYHQ�� 'LH� hEHUOHEHQVUDWHQ� GHU� (LHU� LP� %RGHQ� KlQJHQ� YRQ� GHU� :DKO� GHV

(LDEODJHSODW]HV�� XQG� GHPHQWVSUHFKHQG� YRP� $QJHERW� DQ� JHHLJQHWHQ� 0|JOLFKNHLWHQ�� GHU

3UlGDWRUHQ�DXI�GHU�)OlFKH�XQG�GHU�%HZLUWVFKDIWXQJ�]ZLVFKHQ�(LDEODJH�XQG�/DUYHQVFKOXSI�DE�

,P� IROJHQGHQ� ZHUGHQ� ]XU� %HUHFKQXQJ� GHV� /DUYHQVFKOXSIHV� LP� )U�KMDKU� QXU� GLH� UHODWLYHQ

$QWHLOH�GHU��EHUOHEHQGHQ�(LHU�EHU�FNVLFKWLJW��'LH�EHUHFKQHWH�$Q]DKO�GHU�VFKO�SIHQGHQ�/DUYHQ

ZLUG�PLW�GHU�3RSXODWLRQVGLFKWH�GHV�IROJHQGHQ�6RPPHUV�YHUJOLFKHQ�XQG�GDUDXV�GHU�$QWHLO�GHU

/DUYHQ�HUPLWWHOW��GHU���RKQH�,QGLYLGXHQDXVWDXVFK�]ZLVFKHQ�EHQDFKEDUWHQ�)OlFKHQ����EHUOHEHQ

PX���XP�GLH�JHPHVVHQH�3RSXODWLRQVGLFKWH�GHU�$GXOWL�]X�JHZlKUOHLVWHQ��$XFK�GHU�$QWHLO�GHU

/DUYHQ��GHU�ELV�]XU�,PDJLQDOKlXWXQJ��EHUOHEHQ�PX���LVW�YRU�GHP�+LQWHUJUXQG�GHU�IOlFKHQVSH�

]LILVFKHQ�3IOHJHPD�QDKPHQ�]X�EHWUDFKWHQ�

������������������������������������������������
��JLOW�QXU�XQWHU�GHU�9RUUDXVVHW]XQJ�GHU�DQJHQRPPHQHQ�0RUWDOLWlWVUDWH
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7DE�� ���� 9HUJOHLFK� GHU� 6FKOXSIGLFKWHQ� XQG� GHU� ,PDJLQDOGLFKWHQ� DXI� GHQ�8QWHUVXFKXQJVIOl�

FKHQ��������XQG���������GLH�)OlFKH�68�ZXUGH��������QLFKW�XQWHUVXFKW
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'HU�$QWHLO�GHU�/DUYHQ��GLH�YRP�6FKOXSI�DXV�GHP�(L�ELV�]XU�$GXOWKlXWXQJ��EHUOHEHQ�PX���XP

GLH� 3RSXODWLRQVGLFKWH� DXI� GHU� )OlFKH� ]X� JHZlKUOHLVWHQ�� YDULLHUW� ������� I�U� &�� SDUDOOHOXV

]ZLVFKHQ������DXI�:0�XQG������DXI�:/��I�U�&��GRUVDWXV�]ZLVFKHQ������DXI�:0�XQG�����

DXI�:+�XQG�I�U�*��UXIXV�]ZLVFKHQ�������DXI�:0�������DXI�:+��(LQ�$QWHLO�YRQ������EHUOH�

EHQGHU� /DUYHQ� ]ZLVFKHQ� 6FKOXSI� XQG�$GXOWKlXWXQJ� HQWVSULFKW� EHL� HLQHU� (QWZLFNOXQJVGDXHU

YRQ���������7DJHQ�HLQHU�WlJOLFKHQ�0RUWDOLWlW�YRQ�FD����������������>,QG��7DJ@��8P�HLQH�hEHU�

OHEHQVUDWH�YRQ�����]X�JHZlKUOHLVWHQ��GDUI�GLH�0RUWDOLWlWVUDWH���������������>,QG��7DJ@�QLFKW
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�EHUVWHLJHQ��HLQ�$QWHLO�YRQ�������EHUOHEHQGHU�/DUYHQ�LVW�PLW�HLQHU�0RUWDOLWlWVUDWH�YRQ��������

������>,QG��7DJ@�JHVLFKHUW�

������� YDULLHUHQ� GLH� EHUHFKQHWHQ� HUIRUGHUOLFKHQ�$QWHLOH� GHU� �EHUOHEHQGHQ� /DUYHQ� ]ZLVFKHQ

�����XQG�������I�U�&��SDUDOOHOXV�DXI�:+�XQG�68��]ZLVFKHQ������XQG�QLFKW�HUUHLFKEDU���EHU

������I�U�&��GRUVDWXV�DXI�:+�XQG�68�XQG�]ZLVFKHQ�������XQG�XQHUUHLFKEDU�I�U�*��UXIXV�DXI

:/�XQG�68�

'LH�$QWHLOH�GHU�/DUYHQ�YRQ�&��SDUDOOHOXV��GLH�EHL�HLQHU�6FKOXSIUDWH� DXV�GHQ�(LHUQ�YRQ���� �

����]XP�3RSXODWLRQVHUKDOW�DXI�GHQ�HLQ]HOQHQ�)OlFKHQ��EHUOHEHQ�P�VVHQ��VLQG�YHUJOHLFKEDU�

,VW�GLH�hEHUOHEHQVUDWH�GHU�/DUYHQ�XQJHDFKWHW�GHU�XQWHUVFKLHGOLFKHQ�3IOHJHPD�QDKPHQ�DXI�GHQ

HLQ]HOQHQ�)OlFKHQ�lKQOLFK��VR� LVW�HLQ� ,QGLYLGXHQWUDQVIHU�]XP�(UKDOW�GHU�JHPHVVHQHQ�3RSXOD�

WLRQVGLFKWHQ�QLFKW� HUIRUGHUOLFK��'HU�K|KHUH�$QWHLO� DOV��EHUOHEHQG� JHIRUGHUWHU�/DUYHQ� ������

DXI�68� LVW� QLFKW� )ROJH� HLQHU� KRKHQ�(LPRUWDOLWlW� ����� VFKOXSIEHUHLWH� (LHU�� VRQGHUQ�5HVXOWDW

HLQHU������JHPHVVHQHQ�K|KHUHQ�,QGLYLGXHQGLFKWH�DXI�GHU�)OlFKH��'HU�QLHGHUH�:HUW�YRQ�����

�EHUOHEHQGHQ�/DUYHQ�DXI�:+������HUJLEW� VLFK�GDJHJHQ�EHL�QDKH]X�NRQVWDQWHQ�3RSXODWLRQV�

GLFKWHQ� �����6FKOXSIHUHLJQLVVH������]X�����6FKOXSIHUHLJQLVVH�������DXV�GHU�KRKHQ�hEHUOH�

EHQVUDWH�GHU�(LHU�YRQ�����

1XU������GHU�/DUYHQ�YRQ�&��GRUVDWXV�P��WHQ��EHUOHEHQ��XP�GHQ�3RSXODWLRQVEHVWDQG�YRQ�&�

GRUVDWXV� DXI�:0������ ]X� HUP|JOLFKHQ��'LHVHU� JHULQJH�:HUW�ZLUG� QLFKW� GXUFK� HLQH� K|KHUH

hEHUOHEHQVUDWH� GHU� (LHU� ������ VRQGHUQ� GXUFK� HLQHQ� JHULQJHUHQ� 3RSXODWLRQVEHVWDQG� LP� -DKU

����� LP�9HUJOHLFK� ]X� ����� EHGLQJW�� (QWZHGHU� KDEHQ� WDWVlFKOLFK� QXU� VR� ZHQLJ� /DUYHQ� GDV

,PDJLQDOVWDGLXP� HUUHLFKW� RGHU� HLQ� 7HLO� KDW� YRU]HLWLJ� GLH� )OlFKH� YHUODVVHQ�� 'HU� $QWHLO� GHU

/DUYHQ��GLH�DXI�:+�JHVFKO�SIW� VLQG�XQG�GDV� ,PDJLQDOVWDGLXP�HUUHLFKW�KDEHQ��HQWVSULFKW�PLW

����� GHQ� I�U� &�� SDUDOOHOXV� HUPLWWHOWHQ� :HUWHQ�� $XFK� DXI� :/� MHGRFK� JHQ�JHQ� ����� GHU

JHVFKO�SIWHQ�/DUYHQ��XP�GLH������JHPHVVHQHQ�,QGLYLGXHQGLFKWHQ�GHU�$GXOWL�]X�HUP|JOLFKHQ�

'LHV�OLHJW�]XP�HLQHQ�DQ�GHU�HWZDV�JHULQJHUHQ�3RSXODWLRQVGLFKWH������JHJHQ�EHU������DXI�GHU

)OlFKH��DQGHUHUVHLWV�LVW�GLH�hEHUOHEHQVUDWH�GHU�(LHU�PLW�����H[WUHP�KRFK��,QGLYLGXHQ�N|QQHQ

DOVR� DXV� GLHVHU� )OlFKH� DXI� EHQDFKEDUWH� )OlFKHQ� DXVZDQGHUQ�� RKQH� GHQ� 3RSXODWLRQVEHVWDQG

QHJDWLY�]X�EHHLQIOXVVHQ��$OOHUGLQJV�LVW�GLH�,QGLYLGXHQ��XQG�(LGLFKWH�YRQ�&��GRUVDWXV�DXI�:/

VHKU�JHULQJ��HEHQVR�GDV�3RWHQWLDO�DQ�7LHUHQ��GLH�DXI�EHQDFKEDUWH�)OlFKHQ�DXVZDQGHUQ�N|QQWHQ�

,P�:LQWHU��������VLQG�GLH�hEHUOHEHQVUDWHQ�GHU�(LHU�YRQ�&��GRUVDWXV�DXI�DOOHQ�)OlFKHQ�GHXW�

OLFK�JHULQJHU�DOV�LP�:LQWHU���������GLH�,QGLYLGXHQGLFKWHQ�GHU�$GXOWL�VLQG�MHGRFK������QLFKW

GXUFKZHJ�JHULQJHU��(QWVSUHFKHQG�ZHUGHQ�QDFK�YRUOLHJHQGHP�0RGHOO�K|KHUH�hEHUOHEHQVUDWHQ

GHU�/DUYHQ�JHIRUGHUW��'LHVH�OLHJHQ�DXI�GHQ�)OlFKHQ�:+�XQG�:/�LP�%HUHLFK�YRQ�����E]Z�����

���DXI�:0�PLW������HWZD�GRSSHOW�VR�KRFK��DXI�68�N|QQHQ�GLH�,QGLYLGXHQGLFKWHQ�GHU�$GXOWL

EHL�HLQHU�hEHUOHEHQVUDWH�GHU�(LHU�YRQ����QLFKW�DXV�GHU�)OlFKH�VHOEVW�JHGHFNW�ZHUGHQ�
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'LH�3RSXODWLRQVGLFKWHQ�YRQ�*��UXIXV�VFKZDQNHQ�EHL�JHULQJHQ�=DKOHQ�VWDUN�XQG�VLQG�VFKOHFKW

IOlFKHQEH]RJHQ� ]X� IDVVHQ� �YJO�� .DSLWHO� ������ (QWVSUHFKHQG� GLIIHULHUHQ� GLH� JHIRUGHUWHQ

-XYHQLO�EHUOHEHQVUDWHQ�HUKHEOLFK�������ZXUGHQ�DXI�DOOHQ�)OlFKHQ�ELV�DXI�68�K|KHUH�,PDJLQDO�

GLFKWHQ�JHPHVVHQ�DOV�������$XI�GHU�6FKDIXPWULHEVZHLGH�P�VVHQ�]XP�(UKDOW�GHU�'LFKWH�����

GHU� /DUYHQ� GLH� $GXOWKlXWXQJ� HUUHLFKHQ�� HQWVSUHFKHQG� K|KHU� VLQG� GLH� JHIRUGHUWHQ

-XYHQLO�EHUOHEHQVUDWHQ�EHL�GXUFKVFKQLWWOLFKHQ�(L�EHUOHEHQVUDWHQ�YRQ�����XQG�����PLW�����

XQG� ������ DXI�:0�XQG�:/��'LH� ,PDJLQDOGLFKWHQ� YRQ� ��� ,QG����Pð� DXI�:+� N|QQHQ� EHL

HLQHU�(LPRUWDOLWlW�YRQ�����QLFKW�DXV�GHU�)OlFKH�VHOEVW�JHGHFNW�ZHUGHQ�

'LH�JHPXOFKWH�)OlFKH�:0�ZHLVW�EHL�VWDUN�VFKZDQNHQGHQ�,PDJLQDOGLFKWHQ�LQ�GHQ�-DKUHQ�����

ELV������hEHUOHEHQVUDWHQ�GHU�(LHU�XQG�SRVWXOLHUWH�hEHUOHEHQVUDWHQ�GHU�/DUYHQ�YRQ���������

E]Z��YRQ�����ELV�������DXI��$XI�GHU�6FKDIXPWULHEVZHLGH��EHUOHEHQ�GDJHJHQ�QXU����GHU�(LHU

YRQ�&��GRUVDWXV��ZDV�HLQH�HUIROJUHLFKH�5HSURGXNWLRQ�GHU�7LHUH�DXI�GLHVHU�)OlFKH�DXVVFKOLH�W�

(LQH�5HSURGXNWLRQ�YRQ�*��UXIXV�DXI�:+�LVW�EHL�hEHUOHEHQVUDWHQ�GHU�(LHU�YRQ����E]Z����

XQWHU�GHQ�JHPHVVHQHQ�3RSXODWLRQVVFKZDQNXQJHQ�QLFKW�LQ�MHGHP�-DKU��YJO����������P|JOLFK�
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�� 'LVNXVVLRQ

���� 0HWKRGLVFKH�'LVNXVVLRQ

'LH�YRUOLHJHQGHQ�8QWHUVXFKXQJHQ�VWHOOHQ�GLH�=XVDPPHQKlQJH�]ZLVFKHQ�:LHVHQPDQDJHPHQW

XQG� 3RSXODWLRQVHQWZLFNOXQJHQ� YRQ� +HXVFKUHFNHQ� XQWHU� ZHLWHVWJHKHQG� IUHLODQGQDKHQ

%HGLQJXQJHQ�GDU��8P�HLQHQ�JXWHQ�(LQEOLFN� LQ�GLH�QDW�UOLFKHQ�:LUNXQJV]XVDPPHQKlQJH�]X

HUKDOWHQ��ZXUGHQ�GLH�(LQJULIIH�EHL�GHQ�)UHLODQGXQWHUVXFKXQJHQ�P|JOLFKVW�JHULQJ�JHKDOWHQ��:R

)UHLODQGXQWHUVXFKXQJHQ� QLFKW� UHDOLVLHUEDU� ZDUHQ�� ZXUGHQ� VLH� GXUFK� /DERUXQWHUVXFKXQJHQ

HUJlQ]W�

������ 4XDQWLWDWLYH�(UIDVVXQJ�GHU�$GXOWL�XQG�0DUNLHUXQJ

'LH�DGXOWHQ�6DOWDWRULD�ZXUGHQ�GXUFK�4XDGUDWPHWHUIlQJH�TXDQWLWDWLY�HUID�W��0HWKRGH�EHVFKULH�

EHQ� LQ� 5,&+$5'6� 	�:$/2))� ������ .g+/(5� ����� X�D���� %HL� Z|FKHQWOLFKHU� E]Z�� ]ZHLZ|�

FKHQWOLFKHU�%HSUREXQJ�WULWW�QXU�HLQH�EHJUHQ]WH�6W|UXQJ�GHU�7LHUH�HLQ��9HU]HUUXQJHQ�GHU�'DWHQ

N|QQHQ�GDQQ�DXIWUHWHQ��ZHQQ�,QGLYLGXHQ�DXV�+lOWHUXQJVYHUVXFKHQ�DXI�GHQ�)OlFKHQ�IUHLJHODV�

VHQ�ZHUGHQ� XQG� GLH� 'LFKWHQ� ORNDO� HUK|KHQ�� $E� %HJLQQ� GHU� +lOWHUXQJVH[SHULPHQWH� ZXUGHQ

GDKHU�GLH�4XDGUDWPHWHUIlQJH�HLQJHVWHOOW�

8P�NXU]IULVWLJH�'LFKWHlQGHUXQJHQ�XQG� LQGLYLGXHOOH�:DQGHUXQJHQ�EHL�GHU�:LHGHUEHVLHGOXQJ

HLQHU�VFKDIEHZHLGHWHQ�)OlFKH�]X�GRNXPHQWLHUHQ��ZXUGHQ�0HKUIDFKPDUNLHUXQJ�DOOH�]ZHL�7DJH

GXUFKJHI�KUW�� 'DEHL� NDQQ� GXUFK� GDV� LQWHQVLYH� $ENlVFKHUQ� GHU� JHVDPWHQ� )OlFKH� XQG� GHQ

0DUNLHUXQJVDXIZDQG�HLQH�%HHLQWUlFKWLJXQJ�GHU�7LHUH�QLFKW� DXVJHVFKORVVHQ�ZHUGHQ�� ,Q� HLQHU

XQJHVW|UWHQ� 8PJHEXQJ� NDQQ� GLH� LQGLYLGXHOOH� 0RELOLWlW� GHU� 7LHUH� DOV� JHULQJHU� DQJHVHW]W

ZHUGHQ�� GLHV� VFKOlJW� VLFK� LQ� HLQHU� JHULQJHUHQ� 7XUQRYHUUDWH� QLHGHU�� RE� GLH� %HVLHGOXQJ� GHU

XQWHUVXFKWHQ� )OlFKHQ� GXUFK� GLH� %HSUREXQJ� YHU]|JHUW� ZXUGH�� LVW� DXV� GHP� LQGLYLGXHOOHQ

9HUKDOWHQ�GHU�7LHUH�MHGRFK�QLFKW�DE]XOHLWHQ�

������ /HEHQV��XQG�5HSURGXNWLRQVGDWHQ�XQWHU�VWDQGDUGLVLHUWHQ�%HGLQJXQJHQ

'LH�/HEHQV��XQG�5HSURGXNWLRQVGDWHQ�XQWHU�VWDQGDUGLVLHUWHQ�%HGLQJXQJHQ�ZXUGHQ�VR�ZHLW�ZLH

P|JOLFK�XQWHU�)UHLODQGEHGLQJXQJHQ�JHZRQQHQ��,Q�+lOWHUXQJVNlVWHQ�ODVVHQ�VLFK�MHGRFK�VHOEVW

LP�)UHLODQG�QLFKW�GLH�JOHLFKHQ�PLNURNOLPDWLVFKHQ�%HGLQJXQJHQ�HU]HXJHQ�ZLH�DXI�GHU�XPJH�

EHQGHQ�)OlFKH��'HU�DOV�$EODJHVXEVWUDW�JHZlKOWH�6DQG�ZDU�ZHGHU�I�U�&��SDUDOOHOXV�QRFK�I�U�&�

GRUVDWXV�LGHDOHV�$EODJHVXEVWUDW��)�U�&��SDUDOOHOXV�ZDU�HU�LP�WURFNHQHQ�=XVWDQG�]X�IHLQ�XQG�]X

ORFNHU��XP�GLH�DEJHOHJWH�2RWKHN�LP�%RGHQ�YHUDQNHUW�]X�KDOWHQ��(YHQWXHOO�KHL]W�VLFK�GHU�6DQG

LQ� GHU� 0LWWDJV]HLW�� GLH� I�U� GLH� (LDEODJH� EHYRU]XJW� ZLUG�� ]X� VWDUN� DXI�� XQG� YHUKLQGHUW� GHQ

$XIHQWKDOW� GHU� :HLEFKHQ� DXI� GHQ� YRUJHVHKHQHQ� 6DQGEHFNHQ�� )�U� &�� GRUVDWXV� UHLFKWH� GLH
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0XOFKDXIODJH�DXI�GHP�6DQG�QLFKW�DXV��XP�HLQH�(LDEODJHP|JOLFKNHLW� LQ�3IODQ]HQILO]�RGHU�DQ

GHQ�*UXQG�YRQ�*UDVE�VFKHOQ�]X�VLPXOLHUHQ��%HLGH�$UWHQ�ZLFKHQ�GHQ�DQJHERWHQHQ�6XEVWUDWHQ

DXV��&��GRUVDWXV��LQGHP�GLH�0HKU]DKO�GHU�7LHUH�LKUH�2RWKHNHQ�LQ�6SDOWHQ�GHU�9HUVXFKVDQRUG�

QXQJ�DEOHJWH��&��SDUDOOHOXV��LQGHP�GLH�7LHUH�GDV�.XQVWVWRIIQHW]��GDV�GHQ�=XJDQJ�]XP�%RGHQ

YHUKLQGHUQ�VROOWH��GXUFKQDJWHQ�XQG�GLH�PHLVWHQ�7LHUH� LKUH�(LHU� LQ�GHQ�%RGHQ�DEOHJWHQ��(LQH

%HHLQWUlFKWLJXQJ�GHU�7LHUH�GXUFK�GLH�+lOWHUXQJ�XQG�HLQH�9HU]HUUXQJ�GHU�(LDEODJHJHZRKQKHL�

WHQ�LVW�GHQQRFK�LQVJHVDPW�QLFKW�]X�HUNHQQHQ��'LH�(L]DKOHQ�SUR�.RNRQ� ODJHQ�EHL�DOOHQ�$UWHQ

PLW�GXUFKVFKQLWWOLFK�����������(LHUQ���*HOHJH��YJO��.DSLWHO��������QXU�NQDSS�XQWHU�GHU�GXUFK�GLH

2YDULROHQ]DKO�EHGLQJWHQ�+|FKVWPHQJH�YRQ�]HKQ�XQG��EHU�GHQ� LQ�GHU�/LWHUDWXU�DQJHJHEHQHQ

0LWWHOZHUWHQ�YRQ�����������I�U�*��UXIXV�XQG����������I�U�&��SDUDOOHOXV� �NHLQH�$QJDEHQ�I�U�&�

GRUVDWXV�� �,1*5,6&+�	�%2(.+2/7�������.g+/(5�HW�DO��������:$/2))�������.g+/(5������

.5,(*%$80�������5,&+$5'6�	�:$/2))��������6RZRKO�GLH�/HJHIUHTXHQ]HQ�DOV�DXFK�GLH�(L�

]DKOHQ�SUR�*HOHJH�ZLFKHQ�ZlKUHQG�HLQHU�+lOWHUXQJ�$QIDQJ�2NWREHU�QLFKW�VLJQLILNDQW�YRQ�GHQ

LP�$XJXVW�HUPLWWHOWHQ�:HUWHQ�DE��(LQH�9DULDWLRQ�LQ�GHU�*HOHJHJU|�H��EHU�GLH�JHVDPWH�$EOD�

JHSHULRGH�ZLUG� MHGRFK�GXUFK�(UJHEQLVVH�DQ����JHKlOWHUWHQ�&��SDUDOOHOXV�:HLEFKHQ�DXV�GHP

/HXWUDWDO� EHL� -HQD� QDKHJHOHJW� �.g+/(5� ������� 'D� MHGRFK� NHLQ� =XVDPPHQKDQJ� ]ZLVFKHQ

7HPSHUDWXU� XQG�7DJHVOlQJH� HLQHUVHLWV� XQG�)HUWLOLWlW� DQGHUHUVHLWV� IHVWJHVWHOOW�ZHUGHQ� NRQQWH�

ZXUGHQ�I�U�GLH�%HUHFKQXQJHQ�GLH�:HUWH�DOV�I�U�GLH�JHVDPWH�/HEHQVVSDQQH�NRQVWDQW�EHWUDFKWHW�

������ )OlFKHQVSH]LILVFKH�(LPRUWDOLWlW

'LH�1DFKNRPPHQVUDWH�YRQ�+HXVFKUHFNHQ�NDQQ�LP�+LQEOLFN�DXI�GLH�)HUWLOLWlW�HLQ]HOQHU�:HLE�

FKHQ� RGHU� DXI� HLQH� JHVDPWH� 3RSXODWLRQ� EH]RJHQ� EHWUDFKWHW� ZHUGHQ�� 'LH� (LSURGXNWLRQ� YRQ

+HXVFKUHFNHQZHLEFKHQ�ZXUGH� LP�/DERU� YHUVFKLHGHQWOLFK�PLW� VHKU� XQWHUVFKLHGOLFKHQ� (UJHE�

QLVVHQ� HUPLWWHOW� �,1*5,6&+� 	� %2(.+2/7� ������ .g+/(5� 	� %52'+81� ������ .g+/(5� �����

.g+/(5� ������021.� ������� =XU�8QWHUVXFKXQJ� GHU� (LSURGXNWLRQ� XQWHU� )UHLODQG�� RGHU� IUHL�

ODQGlKQOLFKHQ� %HGLQJXQJHQ� ZHUGHQ� LQ� GHU� /LWHUDWXU� YLHU� 9RUJHKHQVZHLVHQ� JHQDQQW�� =ZHL

0HWKRGHQ�QHKPHQ�GLH�)HUWLOLWlW�GHU�:HLEFKHQ�]XP�$QVDW]��]ZHL�ZHLWHUH�PHVVHQ�GLH�(LGLFKWH

E]Z��GHQ�/DUYHQVFKOXSI�IOlFKHQEH]RJHQ��'DEHL�ZHUGHQ�IROJHQGH�9RUJHKHQVZHLVHQ�EHVFKULH�

EHQ�

���:LHJHQ�GHU�:HLEFKHQ���.5,(*%$80��������'LH�:HLEFKHQ�HLQHU�UlXPOLFK�HLQJHJUHQ]WHQ

)UHLODQGSRSXODWLRQ� ZHUGHQ� LQGLYLGXHOO� PDUNLHUW� XQG� WlJOLFK� JHZRJHQ�� 'XUFK� GHQ

*HZLFKWVYHUOXVW�EHL�GHU�(LDEODJH�XQG�GHQ�IROJHQGHQ�$XVJOHLFK��EHU�GLH�1DKUXQJ�I�KUW�]X

HLQHP� VlJH]DKQI|UPLJHQ�*HZLFKWVHQWZLFNOXQJ� GHU�:HLEFKHQ��ZREHL� GLH� (LQVFKQLWWH� GHU

*HZLFKWVHQWZLFNOXQJ�HLQ�,QGL]�I�U�GLH�(LDEODJH�VLQG��YJO��.DSLWHO������.DSLWHO���������'LHVH

0HWKRGH�LVW�QXU�EHL�HLQHU�/DERUKlOWHUXQJ�RGHU�LQ�HLQHP�UHODWLY�NOHLQHQ�$UHDO��DXV�GHP�GLH

+HXVFKUHFNHQ�DXFK�EHL�LQWHQVLYHU�)DQJWlWLJNHLW�QLFKW�IO�FKWHQ�N|QQHQ��E]Z��LQ�HLQHP�DEJH�
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VSHUUWHQ� $UHDO� GXUFKI�KUEDU�� 6LH� ZXUGH� GDKHU� I�U� GLH� YRUOLHJHQGHQ� $UEHLW� QXU� I�U� GLH

/DERUXQWHUVXFKXQJHQ�YHUZHQGHW�

���(LDEODJH� XQG� 6FKOXSIHUIROJ� LQGLYLGXHOO� PDUNLHUWHU� :HLEFKHQ�� 'XUFK� =lKOXQJ� GHU

VFKO�SIHQGHQ�/DUYHQ�XQG�DQVFKOLH�HQGH�$QDO\VH�GHU� OHHUHQ�E]Z�� WHLOZHLVH� OHHUHQ�2RWKHN

N|QQHQ� GLH� JHQDXHQ� (L]DKOHQ� SUR� 2RWKHN� XQG� GLH� 0RUWDOLWlW� ELV� ]XP� 6FKOXSI� HUPLWWHOW

ZHUGHQ��+LHU]X�ZHUGHQ�GLH�:HLEFKHQ�LQGLYLGXHOO�PDUNLHUW�LQ�HLQHP�)UHLODQGJHKHJH�JHKlO�

WHUW�� EHLP�9HUVXFK�GHU�(LDEODJH�KHUDXVJHIDQJHQ�XQG� LQ� HLQHP�XQWHQ� RIIHQHQ�*D]HZ�UIHO

DXI�GHILQLHUWHP�8QWHUJUXQG��6DQG��]XU�(LDEODJH�JHEUDFKW��P�QGO��0LWW��.5,(*%$80�������

'LH�6WHOOH�GHU�(LDEODJH�ZLUG�PDUNLHUW�XQG�LP�QlFKVWHQ�-DKU�GHU�6FKOXSI�EHREDFKWHW��'LHVHU

$QVDW]�ELHWHW�GLH�0|JOLFKNHLW�GLH�LQGLYLGXHOOH�)HUWLOLWlW�GHU�:HLEFKHQ�XQG�GHQ�(LQIOX��YRQ

$EODJH]HLWSXQNW��$OWHU�GHV�:HLEFKHQV��DNWXHOOHU�:LWWHUXQJ�XVZ��DXI�GLH�0RUWDOLWlW�GHU�(LHU

]X� XQWHUVXFKHQ�� $OOHUGLQJV� LVW� HLQH� %HHLQIOXVVXQJ� GHV� (LDEODJHYHUKDOWHQV� GXUFK� GLH

+lOWHUXQJVEHGLQJXQJHQ�GHU�:HLEFKHQ�QLFKW�DXV]XVFKOLH�HQ�XQG�GLH�=DKO�GHU�XQWHUVXFKWHQ

:HLEFKHQ� LVW�GXUFK�GHQ�9HUVXFKVDXIZDQG�EHVFKUlQNW��'HQ�9HUVXFK�DXI� HLQH�(LDEODJH� LQ

QDW�UOLFKHV� :LHVHQVXEVWUDW� ]X� �EHUWUDJHQ� HUVFKLHQ� DOV� QLFKW� GXUFKI�KUEDU�� 'DV

:LHVHQVXEVWUDW�LVW�]X�LQKRPRJHQ��XP�GHQ�7LHUHQ�DXI�GHU�*UXQGIOlFKH�HLQHV�]XU�$XIILQGXQJ

GHU�2RWKHN� KLQUHLFKHQG� NOHLQHQ�*D]HZ�UIHOV� GLH�0|JOLFKNHLW� ]XU� RSWLPDOHQ�(LDEODJH� ]X

ELHWHQ�� =XGHP� LVW� GLH� 0DUNLHUXQJ� GHU� 2RWKHNHQ� DQJHVLFKWV� GHU� %HZLUWVFKDIWXQJ� GHU

)OlFKHQ��GLH� LQ�$QEHWUDFKW� GHU�=LHOVHW]XQJ� GHU� )UDJHVWHOOXQJ� QLFKW� EHHLQWUlFKWLJW�ZHUGHQ

VROOWH�� ]X� DXIZHQGLJ�� 'DKHU� ZXUGH� LP�5DKPHQ� GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJHQ� GLHVHU

$QVDW]�QLFKW�YHUIROJW�

�

���+lOWHUXQJ�LQ�([SRVLWLRQVNlVWHQ�XQG�8QWHUVXFKXQJ�GHV�6FKOXSIHV�GHU�GRUW�DEJHOHJWHQ

(LHU��,Q�3UlULHJHELHWHQ�LQ�0RQWDQD�ZXUGHQ�]ZHL�$FULGLGHQDUWHQ�LQ�.lVWHQ�DXV�$OXPLQLXP�

JLWWHU��*UXQGIOlFKH�����Pð��+|KH���FP��JHKlOWHUW��%(/296.<�	�6/$'(�������%(/296.<�	

6/$'(��������hEHUOHEHQVZDKUVFKHLQOLFKNHLW��.|USHUPDVVH�XQG�)HUWLOLWlW�GHU�7LHUH� LQ�GHQ

.lILJHQ� XQG� LP� )UHLODQG� GLIIHULHUWHQ� QLFKW� VLJQLILNDQW�� =XU� 0HVVXQJ� GHU� 6FKOXSIUDWHQ

VROOWHQ� GLH�.lILJH� �EHU�:LQWHU� YRU�2UW� EHODVVHQ�ZHUGHQ��:LQG� XQG� GLH� (LQZLUNXQJ� YRQ

:LOGWLHUHQ�YHUHLWHOWHQ�MHGRFK�GLHVHQ�9HUVXFK�

'LH�9RUYHUVXFKH� LQ� GHQ� -DKUHQ� �������� XQG� �������� IROJWHQ� GHP� OHW]WHQ� EHVFKULHEHQHQ

9HUVXFKVDQVDW]�PLW�GHU�0RGLILNDWLRQ��GD��GLH�([SRVLWLRQVNlVWHQ��EHU�GHQ�:LQWHU�HQWIHUQW

�YJO��.DSLWHO� ������PLW�%HJLQQ� GHU�6FKOXSIVDLVRQ�ZLHGHU� DXVJHEUDFKW� XQG� XP� GLH� JOHLFKH

=DKO�DQ�5HIHUHQ]NlVWHQ�HUJlQ]W�ZXUGHQ��,Q�OHW]WHUHQ�VROOWH�GLH�=DKO�GHU�LP�/DXI�GHU�5HSUR�

GXNWLRQVVDLVRQ� EHL� QDW�UOLFKHQ� 'LFKWHQ� LQ� GHQ� %RGHQ� DEJHOHJWHQ� (LHU� HUPLWWHOW� ZHUGHQ�

$OOHUGLQJV� EOLHEHQ� GLH�=DKOHQ� GHU� JHVFKO�SIWHQ�/DUYHQ� LQ� DOOHQ�.lVWHQ� KLQWHU� GHQ� LQ� GHU

8PJHEXQJ�JHPHVVHQHQ�$EXQGDQ]HQ�]XU�FN��,Q�GHQ�HUVWHQ�:RFKHQ�QDFK�GHP�$XVEULQJHQ

GHU�.lVWHQ�VFKO�SIWHQ�/DUYHQ�DXV�HLQLJHQ�*HOHJHQ��GLH�=DKO�GHU�IULVFK�JHVFKO�SIWHQ�/DUYHQ
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JLQJ� MHGRFK� VFKQHOOHU� ]XU�FN� DOV� DXI� GHU� XPOLHJHQGHQ� IUHLHQ� )OlFKH��$XFK� GLH� (QWZLFN�

OXQJVJHVFKZLQGLJNHLW�GHU������ LQ�GHQ�.lVWHQ�EHODVVHQHQ�/DUYHQ�EOLHE�KLQWHU�GHU�DXI�GHQ

XPJHEHQGHQ�)OlFKHQ�]XU�FN�

'D� GLH� /DUYHQ� LQ� $EVWlQGHQ� YRQ� ]ZHL� ELV� I�QI� 7DJHQ� HQWQRPPHQ� E]Z�� LQ� GHQ� .lVWHQ

JH]lKOW� ZXUGHQ� XQG� GLH� 9HUOXVWH� YRQ� =lKOXQJ� ]X� =lKOXQJ� JHULQJ� ZDUHQ�� VLQG� 9HUOXVWH

GXUFK�HLQH�HUK|KWH�/DUYHQVWHUEOLFKNHLW�DXV]XVFKOLH�HQ�

'LHVH�9HUVXFKH�OHJHQ�QDKH��GD��HQWZHGHU�GLH�+lOWHUXQJ�GHU�+HXVFKUHFNHQ�LQ�.lILJHQ�LP

)UHLODQG�LKUH�(LDEODJH�EHHLQWUlFKWLJW�RGHU�GHU�6FKOXSI�GHU�/DUYHQ�GXUFK�HLQH�%HVFKDWWXQJ

E]Z��OHLFKW�JHlQGHUWHV�0LNURNOLPD�LQ�GHQ�(NOHNWRUHQ�EHKLQGHUW�ZLUG��)�U�HUVWHUHV�VSULFKW�

GD�� GLH� =DKOHQ� GHU� JHVFKO�SIWHQ� /DUYHQ� LQ� GHQ� ([SRVLWLRQVNlVWHQ� VRZLH� GHQ� 5HIHUHQ]�

NlVWHQ� QLFKW� VLJQLILNDQW� YRQHLQDQGHU� DEZHLFKHQ�� GLH� (LDEODJH� GHU� JHKlOWHUWHQ�:HLEFKHQ

DOVR�NHLQHQ�VLJQLILNDQWHQ�(LQIOX��DXI�GLH�6FKOXSIGLFKWH�KDWWH��$OOHUGLQJV�EHHLQWUlFKWLJWH�GLH

+lOWHUXQJ� LQ� GHXWOLFK� NOHLQHUHQ�*D]H]HOWHQ� �����XQG������ �YJO�� ����� GLH� (LDEODJH� QLFKW�

'LH� 9HU]|JHUXQJ� GHU� (QWZLFNOXQJ� GHU� /DUYHQ� LQ� GHQ� .lVWHQ� VRZLH� GDV� $EIODXHQ� GHV

6FKOXSIHV�PLW�GHU�6WDQGGDXHU�GHU�.lVWHQ�ZHLVW� DXI� HLQH�6FKOXSI��XQG�(QWZLFNOXQJVKHP�

PXQJ�GXUFK�GLH�(NOHNWRUHQ�KLQ��(LQH�VHOEVW�LQ�GHQ�5HIHUHQ]NlVWHQ�]X�JHULQJH�6FKOXSIGLFKWH

LP�9HUJOHLFK� ]XU� XPOLHJHQGHQ� )OlFKH� EHVWlWLJW� GLHVH� +\SRWKHVH�� 'LH� 9HUPLQGHUXQJ� GHU

6RQQHQHLQVWUDKOXQJ� DXI� GHQ�(UGERGHQ� GXUFK� GLH�:lQGH� GHU�.lVWHQ� XQG� GLH�*D]HDEGHN�

NXQJ� NDQQ� GHQ� 6FKOXSI� EHKLQGHUQ�� /DUYHQ� YRQ� &�� EUXQQHXV� VFKO�SIHQ� HUVW� QDFK� HLQHU

GLUHNWHQ� 6RQQHQEHVWUDKOXQJ� GHV� %RGHQV� YRQ� FD�� ���0LQXWHQ� �.5,(*%$80� P�QGO�� 0LWW�

������� *LOW� GLHV� DXFK� I�U� GLH� XQWHUVXFKWHQ� $UWHQ�� EHKLQGHUW� GHU� 0DQJHO� DQ� GLUHNWHU

%HVWUDKOXQJ�LP�5DQGEHUHLFK�GHU�.lVWHQ�GRUW�GHQ�6FKOXSI��'D��MHGRFK�DXFK�LP�=HQWUXP�GHU

.lVWHQ�]X�ZHQLJ�/DUYHQ� VFKO�SIWHQ��PX�� DXI� HLQ� JHQHUHOO� JHlQGHUWHV�0LNURNOLPD� LQ� GHQ

.lVWHQ�]XU�FNJHI�KUW�ZHUGHQ��(LQHU�JHVWHLJHUWHQ�(UZlUPXQJ�GHU�/XIW� GXUFK� YHUPLQGHUWH

/XIW]LUNXODWLRQ�VWHKW�HLQH�JHULQJHUH�(UZlUPXQJ�GHV�%RGHQV�GXUFK�PDQJHOQGH�6RQQHQHLQ�

VWUDKOXQJ� JHJHQ�EHU�� 'LH� JHULQJHUH� /XIWEHZHJXQJ� LQ� GHQ� .lVWHQ� EHZLUNW� ]XGHP� QDFK

5HJHQHUHLJQLVVHQ�HLQ�ODQJVDPHUHV�$EWURFNQHQ�GHU�9HJHWDWLRQ��GLH�7DXELOGXQJ�GDJHJHQ�LVW

EHKLQGHUW�� ,Q� %RGHQ�3KRWRHNOHNWRUHQ�� GLH�PLW� ZHL�HP� 7XFK� EHVSDQQW� ZDUHQ�� NRQQWH� DXI

HLQHU�2EVWZLHVH�NHLQ�6FKOXSI�YRQ�+HXVFKUHFNHQ�QDFKJHZLHVHQ�ZHUGHQ�� LP�6WDPPDQIOXJ

DXI�HLQHQ�.XQVWEDXP�ZXUGHQ�GDJHJHQ�6DOWDWRULD�HUID�W��)81.(�HW�DO���������,Q�PLW�GXQNOHU

*D]H�EHVSDQQWHQ�(NOHNWRUHQ�HLQHU�TXDGUDWLVFKHQ�*UXQGIOlFKH�YRQ��Pð�VFKO�SIWHQ�ZHQLJHU

7LHUH� DOV� HUZDUWHW�� 'D� GLHVH� QLFKW� VRIRUW� LQ� GHQ� LP� (NOHNWRU� DQJHEUDFKWHQ� )DQJVFKDOHQ

JHIDQJHQ�ZXUGHQ�VRQGHUQ�WHLOV�ELV�]XP�,PDJLQDOVWDGLXP��EHUOHEWHQ�XQG�VRPLW�NHLQ�=HLWEH�

]XJ�GHV�6FKOXSIHV�JHJHEHQ�ZDU��ZXUGH�GLH�0HWKRGH�]XU�'LFKWHEHVWLPPXQJ�GHU�3RSXODWLRQ

QLFKW�ZHLWHU�DXVJHZHUWHW��.g+/(5�������



'LVNXVVLRQ ���

���%RGHQSUREHQ� ZHUGHQ� DXI� (LNRNRQV� KLQ� GXUFKVXFKW� �5,&+$5'6� 	� :$/2))� �����

*5$<621�	�+$66$//��������9RUWHLO�GLHVHU�0HWKRGH�LVW��GD��GHU�HLQ]LJH�(LQJULII�DXI�GLH

(QWQDKPH�YRQ�%RGHQSUREHQ� EHVFKUlQNW� LVW�� LP�$EODJHYHUKDOWHQ� GHU�9RUMDKUHVSRSXODWLRQ

DOVR�NHLQHUOHL�YHUVXFKVEHGLQJWHQ�9HUIlOVFKXQJHQ�]X�HUZDUWHQ�VLQG��'LHVH�0HWKRGH� OLHIHUW

MHGRFK�UHODWLY�JHULQJH�=DKOHQ�DQ�.RNRQV�EHL�JUR�HP�6XFKDXIZDQG��'D�GLH�3IODQ]HQGHFNH

]HUVW|UW�ZLUG��LVW�GLHVH�0HWKRGH�QLFKW�DXI�EHOLHELJ�JUR�H�$UHDOH�DXVGHKQEDU��'DKHU�ZXUGHQ

DXI�GHQ�]X�HQWQHKPHQGHQ�%RGHQSUREHQ�:HLEFKHQ�JHKlOWHUW��XP�GLH�(LGLFKWH�LP�%RGHQ�]X

HUK|KHQ�XQG�GLH�)OlFKH�GHU�]X�XQWHUVXFKHQGHQ�%RGHQSUREHQ�]X�PLQLPLHUHQ��YJO��.DSLWHO

�������

'HU�LQ�GHQ�-DKUHQ��������XQG��������DQJHZHQGHWH�9HUVXFKVDQVDW]�PLQLPLHUW�GHQ�(LQJULII

LP�)U�KMDKU��LQGHP�NHLQHUOHL�$SSDUDWXUHQ�PHKU�DXI�GLH�:LHVH�DXIJHVHW]W�ZHUGHQ��VRQGHUQ

GLH� %RGHQSUREHQ� OHGLJOLFK� DXVJHVWRFKHQ� XQG� GXUFKVXFKW� ZHUGHQ�� =XGHP� OLHIHUW� GLHVHV

9HUVXFKVGHVLJQ� $QJDEHQ� �EHU� GLH� 0RUWDOLWlWVXUVDFKH� GHU� QLFKW� VFKOXSIEHUHLW� LP� %RGHQ

DXIJHIXQGHQHQ�(LHU��$OV�1DFKWHLO�ZXUGH�GLH�+lOWHUXQJ�GHU�:HLEFKHQ�DXI�HQJHUHP�5DXP�LQ

.DXI�JHQRPPHQ��XP�GHQ�$XVOHVHDXIZDQG�XQG�GLH�=HUVW|UXQJ�GHU�*UDVQDUEH�]X�EHJUHQ]HQ�

'LHV�NDQQ�GD]X�I�KUHQ��GD��DXI�GHU�GXUFK�GDV�=HOW�EHJUHQ]WHQ�*UXQGIOlFKH�GXUFK�XQJHHLJ�

QHWHQ�8QWHUJUXQG�RGHU�$XIZXFKV�QLFKW�JHQ�JHQG�$XVZDKO�DQ�(LDEODJHSOlW]HQ�]XU�9HUI��

JXQJ� VWDQGHQ��.|QQHQ�GLH�:HLEFKHQ� GLH�(LDEODJH� KLQDXV]|JHUQ�� I�KUW� GLHV� ]X� HLQHU� YHU�

PLQGHUWHQ� =DKO� GHU� DEJHOHJWHQ�2RWKHNHQ� XQG� LP� IROJHQGHQ� ]X� HLQHU� hEHUVFKlW]XQJ� GHU

JHVDPWHQ� LP� =HOW� DEJHOHJWHQ� 2RWKHNHQ]DKO�� 'D� YRQ� GHU� =DKO� GHU� QLFKW� DXIJHIXQGHQHQ

2RWKHNHQ� DXI�3UlGDWRUHQHLQIOX�� JHVFKORVVHQ�ZXUGH��ZLUG� LQ� GHP�)DOO� GLHVHU� DOV� ]X� KRFK

DQJHVHW]W�� .|QQHQ� GLH� :HLEFKHQ� GLH� (LDEODJH� WURW]� VXERSWLPDOHU� %HGLQJXQJHQ� QLFKW

KLQDXV]|JHUQ�� LVW� LQ�GHQ�QLFKW�JHHLJQHW�DEJHOHJWHQ�2RWKHNHQ�HLQH�HUK|KWH�0RUWDOLWlW��]�%�

GXUFK�$XVWURFNQXQJ�RGHU�HLQ�HUOHLFKWHUWHV�$XIILQGHQ�GXUFK�3UlGDWRUHQ�]X�HUZDUWHQ�

������ 0RGHOO

$XV�GHQ� DJJUHJLHUWHQ�3RSXODWLRQVDXIQDKPHQ�ZXUGH� HLQ�0RGHOO� I�U� GLH� 3RSXODWLRQVHQWZLFN�

OXQJ� LQQHUKDOE� HLQHU�9HJHWDWLRQVSHULRGH� DEJHOHLWHW��'LH� EHVRQGHUH�+HUDXVIRUGHUXQJ� EHVWDQG

GDULQ��PLW�ZHQLJHQ� 3RSXODWLRQVDXIQDKPHQ�$EVFKlW]XQJHQ� ]X�'LFKWHQ� DXI� (LQ]HOIOlFKHQ� ]X

HUP|JOLFKHQ��*HQDXHUH�0HWKRGHQ�VHW]HQ�Z|FKHQWOLFKH�%HVWDQGVDXIQDKPHQ��EHU�GLH�JHVDPWH

MXYHQLOH�XQG�DGXOWH�/HEHQVVSDQQH�YRUDXV��0$1/<�������.g+/(5�������RGHU�EHVWLPPHQ�YRU�

QHKPOLFK�GLH�]HLWOLFKH�$EIROJH�GHU�/DUYHQVWDGLHQ��'(11,6�HW�DO��������.(03�	�'(11,6�������

'LHVH� TXDQWLWDWLYHQ�(UIDVVXQJHQ� GHU� /DUYHQVWDGLHQ� VLQG� LQ� GHU� HUIRUGHUOLFKHQ� ([DNWKHLW� QXU

GXUFK�$EVDXJHQ�GHU�9HJHWDWLRQ�XQG�GDPLW�GXUFK�HLQ�LQ�HLQHP�1DWXUVFKXW]JHELHW�QLFKW�]XOlV�

VLJHQ�(LQJULII� ]X� HUUHLFKHQ� �.g+/(5� �������'DV� HQWZLFNHOWH�0RGHOO� ELOGHW� GLH�'LFKWHNXUYH

HLQHU�XQJHVW|UWHQ�3RSXODWLRQ�DE��3RSXODWLRQVHLQEU�FKH�GXUFK�0DKG�XQG�%HZHLGXQJ�VLQG�QLFKW

EHU�FNVLFKWLJW��'HUHQ�)ROJHQ� DE]XVFKlW]HQ� LVW� QXU� VFKZHU�P|JOLFK�� GD� X�D�� LQ�$EKlQJLJNHLW



'LVNXVVLRQ ���

YRQ�GHU�:LWWHUXQJ�HLQ�VWDUNHU�ELV�NHLQ�HUNHQQEDUHU�(LQIOX��DXV]XPDFKHQ�LVW��7+25(16������

277�������

'LH�GHU�%HUHFKQXQJ�]XJUXQGHOLHJHQGHQ�$QQDKPHQ�]X�GHQ�3DUDPHWHUQ�VLQG�GXUFK�$QSDVVXQJ

GHU� .XUYH� DQ� GLH� HUKREHQHQ� 'DWHQ� HUPLWWHOW� �YJO�� $EE�� ���� 7DE�� ���� XQG� VLQG� YRU� GHP

+LQWHUJUXQG�]X�EHWUDFKWHQ��GD��GDV�0RGHOO�HLQLJH�YHUHLQIDFKHQGH�$QQDKPHQ�HQWKlOW��'HU�I�U

s�HUPLWWHOWH�:HUW�YRQ�s� ��EHGHXWHW��GD��GHU�+DXSWVFKOXSI�GHV�HUVWHQ�/DUYHQVWDGLXPV�]X����

LQQHUKDOE�YRQ����7DJHQ�DEJHVFKORVVHQ� LVW��'LHVH�=HLWVSDQQH�HUVFKHLQW� LP�*HJHQVDW]�]X�GHQ

%HREDFKWXQJHQ�VHKU�NXU]��.g+/(5�������277��������(LQH�9HUWHLOXQJ�GHU�6FKOXSIGLFKWH�PLW

VWHLOHP�$QVWLHJ�XQG�ODQJVDPHUHP�$EIODXHQ�LP�6LQQ�HLQHU�OLQNVODVWLJHQ�9HUWHLOXQJ��:HLOEXOO�

9HUWHLOXQJ�� LVW� HLQH� GHQNEDUH� $OWHUQDWLYH� ]XU� *DX��9HUWHLOXQJ�� 'DV� ,QWHJUDO� HLQHU� DQGHUV

JHDUWHWHQ� 9HUWHLOXQJ� GHU� /DUYHQ� ELOGHW� HLQH� DQGHUH� $XVJDQJVEDVLV� ]XU� $QSDVVXQJ� GHU

0RUWDOLWlW�� =XPLQGHVW� XQWHU� 9HUZHQGXQJ� HLQHU� *DX��9HUWHLOXQJ� NRQQWH� QLFKW� YRQ� HLQHU

NRQVWDQWHQ�0RUWDOLWlW� GHU� $GXOWL�� ZLH� VLH� YHUVFKLHGHQWOLFK� SRVWXOLHUW� ZLUG� �6,%/<� 	�021.

������ .5,(*%$80� ������� DXVJHJDQJHQ� ZHUGHQ�� 'LH� 0RUWDOLWlW� GHU� $GXOWL� VWLHJ� LP

-DKUHVYHUODXI� DQ� XQG� NRQQWH� GXUFK� HLQH� *UXQGPRUWDOLWlW�� HUZHLWHUW� GXUFK� HLQHQ� 7HUP� PLW

TXDGUDWLVFKHU�$EKlQJLJNHLW�YRQ�GHU�=HLW�DQJHSD�W�ZHUGHQ��'D�VLFK�GLHVHU�DXI�GLH�JHVDPWH�VHLW

GHU� $GXOWKlXWXQJ� HLQHV� ,QGLYLGXXPV� YHUJDQJHQH� =HLW� EH]LHKW�� LVW� GHU� *HVDPWZHUW� GHU

0RUWDOLWlW� DOV� JOHLWHQGHU� 0LWWHOZHUW� GHU� WDWVlFKOLFKHQ� 7DJHVZHUWH� ]X� YHUVWHKHQ�� (LQH

$EKlQJLJNHLW� GHU� 6WHUEOLFKNHLW� YRQ� GHU� -DKUHV]HLW� LVW� EHL� )UHLODQGSRSXODWLRQHQ� LQVRIHUQ

SODXVLEHO�� GD� ]XP� HLQHQ� GDV� .OLPD� XQJ�QVWLJHU� ZLUG� �DEQHKPHQGH� 7HPSHUDWXUHQ�

]XQHKPHQGH� )HXFKWLJNHLW� GXUFK� YHUVWlUNWH� 7DXHLQZLUNXQJ� XQG� KHUDEJHVHW]WH� 9HUGXQVWXQJ��

GLH�4XDOLWlW�GHU�1DKUXQJ�DEQLPPW�XQG�GLH�3UlGDWRUHQGLFKWH��]�%��5DGQHW]VSLQQHQ��]XPLQGHVW

DXI� HLQLJHQ� )OlFKHQ� ]XQLPPW�� =XGHP� LVW� ]XPLQGHVW� JHJHQ� (QGH� GHU� /HEHQVVSDQQH� HLQH

HUK|KWH�0RUWDOLWlW�DXIJUXQG�GHV�/HEHQVDOWHUV�]X�HUZDUWHQ��'DV�GXUFKVFKQLWWOLFKHQ�/HEHQVDOWHU

GHU�7LHUH�VWHLJW�PLW�IRUWVFKUHLWHQGHU�-DKUHV]HLW�XQG�ZXUGH�LQ�GHU�YRUOLHJHQGHQ�%HUHFKQXQJ�GHU

0RUWDOLWlW�QLFKW�DOV�HLJHQHU�)DNWRU�DXIJHQRPPHQ�

'LH�HUPLWWHOWHQ�WlJOLFKHQ�0RUWDOLWlWHQ�OLHJHQ�FD��HLQH�*U|�HQRUGQXQJ�XQWHU�GHQ�LQ�(QJODQG�I�U

&��SDUDOOHOXV�XQG�&KRUWKLSSXV�EUXQQHXV�HUUHFKQHWHQ�:HUWHQ������������������DOOHUGLQJV�VLQG

GLH�(LDEODJH]HLWUlXPH�PLW� ��� �� ��� 7DJHQ� GHQ� LP�8QWHUVXFKXQJVJHELHW� JHPHVVHQHQ�:HUWHQ

GXUFKDXV� YHUJOHLFKEDU��'LH� LQ�(QJODQG� HUPLWWHOWHQ�8QWHUVFKLHGH� ]ZLVFKHQ�+DOEWURFNHQUDVHQ

)HXFKWZLHVHQ� XQG� +HLGHODQG� ]HLJHQ� GHXWOLFK� GLH� +DELWDWDEKlQJLJNHLW� GHU� /HEHQVWDIHOSDUD�

PHWHU�DXI��GHVJOHLFKHQ�N|QQHQ�GLHVH�LQQHUKDOE�HLQHV�*HELHWHV�YRQ�-DKU�]X�-DKU�ZLWWHUXQJVEH�

GLQJW�VFKZDQNHQ��5,&+$5'6�	�:$/2))�������+(86,1*(5�������5(00(57�������.g+/(5�	

%52'+81��������'LH�*UXQGPRUWDOLWlWHQ�VRZLH�GLH�$QSDVVXQJ�DQ�GLH�$EKlQJLJNHLW� YRQ�GHU

=HLW�VLQG�GDKHU�DOV�I�U�GLH�8QWHUVXFKXQJVMDKUH�XQG�GDV�*HELHW�VSH]LILVFK�]X�EHWUDFKWHQ�XQG�EHL

$QZHQGXQJ�DXI�DQGHUH�3RSXODWLRQHQ�JHJHEHQHQIDOOV�]X�PRGLIL]LHUHQ�



'LVNXVVLRQ ���

���� (UJHEQLVGLVNXVVLRQ

'LH� GUHL� XQWHUVXFKWHQ� $UWHQ� &�� SDUDOOHOXV�� &�� GRUVDWXV� XQG� *�� UXIXV� ]HLJHQ� VSH]LILVFKH

9HUWHLOXQJVPXVWHU�DXI�GHQ�XQWHUVXFKWHQ�)OlFKHQ��GLH�LQ�GHQ�8QWHUVXFKXQJVMDKUHQ�ZHLWJHKHQG

NRQVWDQW�EOLHEHQ�RGHU�VLFK�ODQJVDP�YHUVFKREHQ��'LHV�LVW�DXI�GLH�XQWHUVFKLHGOLFKH�%HVFKDIIHQ�

KHLW�GHU�)OlFKHQ��EHGLQJW�GXUFK�GLH�%HZLUWVFKDIWXQJ��LQGLUHNWH�0DQDJHPHQWHLQIO�VVH��XQG�GLH

%HZLUWVFKDIWXQJVPD�QDKPHQ� VHOEVW� �GLUHNWH� 0DQDJHPHQWHLQIO�VVH�� ]XU�FN]XI�KUHQ�� ,P

9HUODXI�GHV�/HEHQV]\NOXV�ZLUNHQ�GLUHNWH�XQG�LQGLUHNWH�0DQDJHPHQWHLQIO�VVH�XQWHUVFKLHGOLFK

DXI�GLH�7LHUH�HLQ��,P�IROJHQGHQ�ZHUGHQ�IOlFKHQVSH]LILVFKH�)DNWRUHQ��GLH�GDV�9RUNRPPHQ�GHU

7LHUH�SRVLWLY�ZLH�QHJDWLY�EHHLQIOXVVHQ��GLVNXWLHUW�

������ =ZHLVFK�ULJH�0lKZLHVH�PLW�$EWUDQVSRUW�GHV�0lKJXWHV��)OlFKH�:+�

'LH� ]ZHLVFK�ULJH� 0lKZLHVH� LVW� GXUFK� GLH� 0DKGHUHLJQLVVH�� GHQ� VRIRUWLJHQ� $EWUDQVSRUW� GHV

0lKJXWHV�XQG�HLQH�YLHOIlOWLJH��PDJHUH�9HJHWDWLRQ�FKDUDNWHULVLHUW��'HU�6FKQLWW�HUIROJW�VHKU�WLHI�

GLH�9HJHWDWLRQ�ZLUG�DXI���ELV��FP�JHN�U]W�

0DKGZLUNXQJHQ�DXI�/DUYHQ�XQG�$GXOWL

'LH�HUVWH�0DKG�HUIROJWH�]ZLVFKHQ������XQG������]ZLVFKHQ�(QGH�0DL��������XQG�0LWWH�-XOL

�������� (LQH� 0DKG� YRU� (QGH� 0DL� LQLWLLHUW� GHQ� +DXSWVFKOXSI� GHU� /DUYHQ� �DE� (QGH� 0DL�

�.g+/(5�	�%52'+81�������XQG�VWHOOW�I�U�GLH�7LHUH�QRUPDOHUZHLVH�QRFK�NHLQH�*HIDKU�GDU��6LH

LVW�I�U�GHQ�/DUYHQVFKOXSI�HKHU�I|UGHUOLFK��'HU�*UXQG�OLHJW�LQ�GHU�%HVRQQXQJ�GHV�%RGHQV�QDFK

GHU� 0DKG�� ZRGXUFK� GLH� I�U� GHQ� 6FKOXSI� GHU� /DUYHQ� HUIRUGHUOLFKH� 7HPSHUDWXUVXPPHQ� HUVW

HUUHLFKW� ZHUGHQ� �*/h&.� 	� ,1*5,6&+� ����D�� XQG� GLH� GLUHNWH� %HVRQQXQJ� GHU� *HOHJH� GHQ

6FKOXSI� LQGX]LHUW� �.5,(*%$80�P�QGO��0LWW�� �������'LHVHU� =XVDPPHQKDQJ� ]ZLVFKHQ�0DKG

XQG� 6FKOXSIWHUPLQ� ZXUGH� HQWVSUHFKHQG� DXI� )HXFKWZLHVHQ� LQ� 1RUGGHXWVFKODQG� EHREDFKWHW�

GHUHQ�HUVWHU�6FKQLWW�0LWWH�-XQL�YRU�GHP�/DUYHQVFKOXSI�(QGH�-XOL�HUIROJW��%21(66�������

:HQQ�GLH�HUVWH�0DKG�HUVW�LP�-XQL�RGHU�-XOL�HUIROJW�RGHU�GLH�)OlFKHQ�VR�LQWHQVLY�EHZLUWVFKDIWHW

ZHUGHQ��GD��XP�GLHVH�=HLW�VFKRQ�GLH�QlFKVWH�0DKG�DQVWHKW�� LVW�HLQH�*HIlKUGXQJ�GHU�/DUYHQ

JHJHEHQ��-XQJH�/DUYHQ�N|QQHQ�GHP�0lKJHUlW�QLFKW�GXUFK�)OXFKW�HQWNRPPHQ��6HOEVW�ZHQQ�VLH

GDV�QDKHQGH�0lKJHUlW�ZDKUQHKPHQ��UHLFKW�LKU�6SUXQJUDGLXV�QLFKW�DXV��XP�DXV�GHP�=HQWUXP

GHU� )DKUVSXU� DXV� GHP� *HIDKUHQEHUHLFK� ]X� HQWNRPPHQ�� :HJIOLHJHQ�� ZDV� GLH� hEHUOHEHQ�

VFKDQFH� HEHQIDOOV� HUK|KW� �&/$�(1� HW� DO�� ������� LVW� QLFKW� P|JOLFK�� 'LH� &KDQFH� GHU� /DUYHQ

EHVWHKW�GDULQ��GD��VLH� VLFK�]X�%RGHQ� IDOOHQ� ODVVHQ�XQG�QLFKW��EHUIDKUHQ�E]Z��YRQ�GHQ�*UDV�

VFKZDGHQ�YHUOHW]W�ZHUGHQ��1RFK�VWlUNHU�DOV�EHL�GHQ�$GXOWL�KlQJW�GLH�hEHUOHEHQVZDKUVFKHLQ�

OLFKNHLW� DOVR� YRP�0lKJHUlW� DE��'LH�$XVVLFKW�� LQ� GHQ� YRQ� HLQHP�%DONHQPlKHU� ]XU�FNJHODV�

VHQHQ�*UDVVFKZDGHQ� XQYHUOHW]W� ]X� EOHLEHQ� LVW� K|KHU� DOV� GLH�&KDQFH�� LQ� YRQ� HLQHP�.UHLVHO�

PlKHU�]HUNOHLQHUWHQ�6FKQLWWJXW�]X��EHUOHEHQ��'LHV�ZXUGH�]XPLQGHVW�I�U�:DQ]HQLPDJLQHV��GLH

LQ� GHU�9HJHWDWLRQ� YHUKDUUHQ� XQG� GHUHQ�/DUYHQ�� GLH� VLFK� ]XP�%RGHQ� IO�FKWHQ� LQ� HLQHP�9HU�



'LVNXVVLRQ ���

JOHLFK�HLQHV�0XOFKHUV��HLQHV�6DXJPlKHUV�XQG�HLQHV�0lKJHUlWHV�PLW�0HVVHUEDONHQ�QDFKJHZLH�

VHQ� �+(00$11� HW� DO�� �������*HQHUHOO� VLQG� MXQJH� /DUYHQ� GXUFK�0DKG� VWlUNHU� JHIlKUGHW� DOV

lOWHUH�XQG�GLHVH�VWlUNHU�DOV�$GXOWL� �7+25(16�������.5$86(�������� ,P�8QWHUVXFKXQJVJHELHW

NRQQWH�NHLQ�GLUHNWHU�(LQIOX��GHU�0RUWDOLWlW�DXI�GLH�/DUYHQ�IHVWJHVWHOOW�ZHUGHQ��GD�HQWZHGHU�]X

%HJLQQ� GHV� /DUYHQVFKOXSIHV� RGHU� ]XP� (QGH� GHU� (QWZLFNOXQJV]HLW� KLQ� JHPlKW� ZXUGH� �277

�������'LH�3RSXODWLRQVGLFKWHQ�GHU�-DKUH�������������ODVVHQ�NHLQHQ�GLUHNWHQ�=XVDPPHQKDQJ

]ZLVFKHQ� GHP� HUVWHQ�0DKGWHUPLQ� XQG� GHU� ,QGLYLGXHQGLFKWH� DXI� GHU� )OlFKH� HUNHQQHQ�� =ZDU

VLQG� EHL� IU�KHU�0DKG� LP� -DKU� ����� GLH� ,QGLYLGXHQGLFKWHQ� EHVRQGHUV� YRQ�&�� GRUVDWXV� VHKU

KRFK��GLHV�EHVWlWLJW�VLFK�MHGRFK�QLFKW�I�U�GDV�-DKU�������LQ�GHP�HEHQIDOOV�UHODWLY�IU�K�JHPlKW

ZXUGH��2IIHQVLFKWOLFK�LVW�DXFK�EHL�VSlWHU�0DKG�HLQ�KLQUHLFKHQGHU�6FKOXSIHUIROJ�LQ�XQJHPlKWHU

9HJHWDWLRQ�JHJHEHQ�XQG�HLQ�JHQ�JHQG�KRKHU�$QWHLO� GHU� VFKRQ�JHVFKO�SIWHQ�/DUYHQ��EHUOHEW

GLH�0DKG�XQG�GDV�(LQVDPPHOQ�GHV�0lKJXWHV�

'LH�:LWWHUXQJ� QDFK� GHU�0DKG� EHHLQIOX�W� GLH� +DELWDWTXDOLWlW� GHU� )OlFKH� VWlUNHU� DOV� YRU� GHU

0DKG��GD�GLH�9HJHWDWLRQ�QLFKW�PHKU�DOV�3XIIHU�I�U�GDV�0DNURNOLPD�GLHQHQ�NDQQ��7HPSHUDWXU�

)HXFKWHYHUKlOWQLVVH� XQG� :LQG� VFKZDQNHQ� QDFK� GHU� 0DKG� LQ� GHQ� ERGHQQDKHQ� 6FKLFKWHQ

VWlUNHU� DOV� ]XYRU� �%21(66� ������ ./$33� ������� 7URFNHQH�:LWWHUXQJ� NDQQ� VFKQHOO� ]XU� $XV�

WURFNQXQJ�HLQHU�)OlFKH�XQG�]XU�9HUPLQGHUXQJ�GHV�)XWWHUDQJHERWHV� I�KUHQ��ZlKUHQG� IHXFKWH

:LWWHUXQJ� HLQHQ� VFKQHOOHQ� $XIZXFKV� GXUFK� IULVFKHV� *UDV� JHZlKUOHLVWHW�� -H� QDFK�:LWWHUXQJ

YDULLHUW�GDKHU�GLH�$XVZDQGHUXQJ�VHOEVW�EHL�lKQOLFKHQ�0DKG]HLWSXQNWHQ� HUKHEOLFK� �7+25(16

������� (LQ� 'LFKWHDEIDOO� DXI� JHPlKWHQ� )OlFKHQ� NRQQWH� YHUVFKLHGHQWOLFK� IHVWJHVWHOOW� ZHUGHQ

�32//2&=(.� ������233(50$11� ������'(7=(/� ������.5$86(� ������%266+$5'� HW� DO�� �����

+(52/'� ������ 7+25(16� ������ 752-$1� ������� *HQHUHOO� VXFKHQ� /DUYHQ� QDFK� HLQHU� 0DKG

OlQJHUUDVLJH� )OlFKHQ� DXI� �'(0367(5� ������ 5,&+$5'6�	�:$/2))� ������� 'LH�:DQGHUXQJV�

DNWLYLWlW�GHU�/DUYHQ�LVW�DOV�JHULQJHU�DQ]XQHKPHQ�DOV�GLH�GHU�$GXOWL��3(7(5�HW�DO���������'D�

MHGRFK�DXFK�M�QJHUH�/DUYHQ�EHL�NOHLQUlXPLJHU�%HZLUWVFKDIWXQJ�YRQ�HLQHU�)OlFKH�]XU�QlFKVWHQ

ZHFKVHOQ�N|QQHQ�]HLJHQ�GLH� WlJOLFKHQ�7DJHVVWUHFNHQ�YRQ�3RGLVPD�SHGHVWULV�/DUYHQ�YRQ����

P�7DJ��:HLEFKHQ��XQG����������P�7DJ��0lQQFKHQ���0$621�HW�DO���������(LQH�$XVZDQGHUXQJ

DXFK�MXQJHU�/DUYHQ�LQ�XPOLHJHQGH�)OlFKHQ�NDQQ�DQJHVLFKWV�GHU�GHU]HLWLJHQ�3DU]HOOHQVWUXNWXU

GHV� 8QWHUVXFKXQJVJHELHWHV� DOV� XQSUREOHPDWLVFK� DQJHQRPPHQ� ZHUGHQ�� :lKUHQG� GLH� HUVWH

0DKG� LP� )U�KMDKU� LQQHUKDOE� ZHQLJHU� :RFKHQ� GHQ� JU|�WHQ� 7HLO� GHU� 3DU]HOOHQ� EHWULIIW�

GLIIHUHQ]LHUHQ� VLFK� LP� 9HUODXI� GHV� 6RPPHUV� GLH� YHUVFKLHGHQHQ� 0DKGUK\WKPHQ� DXI� GHQ

HLQ]HOQHQ� 3DU]HOOHQ�� VR� GD�� HLQH� 0LJUDWLRQ� LQ� 1DFKEDUIOlFKHQ� ]XQHKPHQG� EHL� NXU]HU

:HJVWUHFNH�HLQHQ�+DELWDWVWUXNWXUZHFKVHO�JDUDQWLHUW��$OOHQIDOOV�VLQG�GLH�/DUYHQ�DXIJUXQG�LKUHU

JHULQJHUHQ� :DQGHUXQJVJHVFKZLQGLJNHLW� OlQJHU� GXUFK� )UD�IHLQGH� ZLH� 6SLQQHQ� XQG� 9|JHO

JHIlKUGHW��GLH�GLH�/DUYHQ�LQ�GHU�QLHGHUHQ�9HJHWDWLRQ�OHLFKWHU�DXIVS�UHQ��+HXVFKUHFNHQ�GLHQHQ

DOV� 1DKUXQJ� IROJHQGHU� ERGHQQDK� OHEHQGHU� 6SLQQHQIDPLOLHQ� �5,&+$5'6� 	� :$/2))� �����

1<))(/(5� 	� %(1=� ������ 1<))(/(5� ������ &+(55,//� 	� %(*21� ������ 0$/7� ������

7ULFKWHUVSLQQHQ� �$JHOHQLLGDH��� %DOGDFKLQVSLQQHQ� �/LQ\SKLLGDH��� .UDEEHQVSLQQHQ
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�7KRPLVLGDH��� .XJHOVSLQQHQ� �7KHULGLLGDH��� /DXIVSLQQHQ� �3KLORGURPLGDH�� XQG� :ROIVSLQQHQ

�/\FRVLGDH��� -H� QDFK� 9HJHWDWLRQVVWUXNWXU� GLIIHULHUW� GLH� 1XW]XQJ� GHU� 0LNURKDELWDWH� GHU

+HXVFKUHFNHQ� XQG� VLH� WUHIIHQ� DXI� 9HUWUHWHU� DQGHUHU� 6SLQQHQJDWWXQJHQ�� %RGHQQDK� OHEHQGH

6SLQQHQ�ILQGHQ�VLFK�DXI�DOOHQ�XQWHUVXFKWHQ�)OlFKHQ��527+(1%85*(5�������

'LH�=DKO�GHU�QDFK�GHU�0DKG�YHUOHW]W�DXIJHIXQGHQHU�7LHUH�LVW�DOOJHPHLQ�JHULQJ��'DKHU�LVW�GHU

$QWHLO� JHW|WHWHU� E]Z�� DXVJHZDQGHUWHU� 7LHUH� VFKZHU� ]X� EHVWLPPHQ� �&/$�(1� HW� DO�� ������

(UNHQQWQLVVH�DXV�GHP�:LHGHUIDQJ�PDUNLHUWHU�7LHUH�OHJHQ�HLQHQ�9HUOXVW�YRQ�ELV�]X�����QDKH

�752-$1��������-HGRFK�VLQG�DXFK�0DKGHUHLJQLVVH�RKQH�HLQH�QDFKIROJHQGH�'LFKWHUHGX]LHUXQJ

GHU�+HXVFKUHFNHQSRSXODWLRQHQ�EHNDQQW� �7+25(16�������7+20$6��������1HEHQ� GHP�HLQJH�

VHW]WHQ� 0lKJHUlW� LVW� GDV� .OLPD� ]XP� =HLWSXQNW� GHU� 0DKG� HQWVFKHLGHQG�� :LUG� DP� 0RUJHQ

JHPlKW��ZHQQ�GLH�:LHVH�QRFK�WDXQD��LVW�XQG�GLH�7LHUH�QRFK�QLFKW�DNWLY�VLQG��VLQG�GLH�,QGLYL�

GXHQYHUOXVWH� HUKHEOLFK� �752-$1� ������� %HL� PRUJHQGOLFKHU� 0DKG� �YRU� �� 8KU� 6RPPHU]HLW�

ZXUGHQ�DP�������������DXI�:+�]DKOUHLFKH�,QGLYLGXHQ�PLW�]HUVFKQLWWHQHQ�6SUXQJEHLQHQ�XQG

YHUOHW]WHP�$EGRPHQ�JHIXQGHQ��(LQ�7HLO�GHU�+HXVFKUHFNHQ�ZDU�PLW�GHP�0lKJXW�DXVJHWUDJHQ

ZRUGHQ��GLH�,QGLYLGXHQGLFKWH�ZDU�HUKHEOLFK�JHULQJHU�DOV�DQ�GHQ�9RUWDJHQ��*OHLFKHV�NDQQ�EHL

HLQHU�0DKG�EHL�N�KOHU�IHXFKWHU�:LWWHUXQJ�DQJHQRPPHQ�ZHUGHQ��ZRKLQJHJHQ�EHL�HLQHU�0DKG

DP� IU�KHQ�1DFKPLWWDJ� EHL�ZDUPHU�:LWWHUXQJ� GLH�&KDQFHQ� GHU�7LHUH� ]XU�)OXFKW� K|KHU� VLQG�

,QVJHVDPW� VLQG� MHGRFK� GLH� QHJDWLYHQ� (LQIO�VVH� HLQHU�0DKG� VHOEVW� EHL� KRKHQ� ,QGLYLGXHQYHU�

OXVWHQ�DXI�NOHLQUlXPLJHQ�)OlFKHQ�]X�YHUVFKPHU]HQ��GD�GLH�)OlFKHQ�HUVW�GXUFK�GLH�0DKG�LKUH

KRKH�$WWUDNWLYLWlW�I�U�GLH�+HXVFKUHFNHQ�HUKDOWHQ�XQG���ZLH�:+���]X�GHQ�DP�GLFKWHVWHQ�EHVLH�

GHOWHQ�)OlFKHQ�LP�*HELHW�]lKOHQ��YJO��.DSLWHO������

+DELWDWQXW]XQJ�GXUFK�GLH�,PDJLQHV

�'LH�0lKZLHVH�:+� LVW� PLW� VLHEHQ� 9HJHWDWLRQVVWUDWHQ� GLH� VWUXNWXUHOO� YLHOIlOWLJVWH� GHU� XQWHU�

VXFKWHQ�)OlFKHQ��6LH�LVW�JOHLFK]HLWLJ�LQ�GHQ�8QWHUVXFKXQJVMDKUHQ�LP�6FKQLWW�GLH�DP�GLFKWHVWHQ

EHVLHGHOWH�)OlFKH��ZREHL�GLH�'LFKWHQ�YRQ�*��UXIXV�XQWHU�GHQHQ�DQGHUHU�)OlFKHQ�ZLH�GHU�6FKDI�

XPWULHEVZHLGH� RGHU� GHU� 0XOFKIOlFKH� OLHJHQ�� 'LH� 9HJHWDWLRQVVWUXNWXUHQ�� ZXUGHQ� YRQ� DOOHQ

$UWHQ�VHKU�XPIDVVHQG�JHQXW]W��&��GRUVDWXV�ZXUGH�LQ�DOOHQ�6WUDWHQ�EHREDFKWHW��&��SDUDOOHOXV�LQ

VHFKV� YRQ� VLHEHQ��*�� UXIXV� LQ� I�QI�� G�K�� GLH� +HXVFKUHFNHQ� KLHOWHQ� VLFK� YRP� %RGHQ� ELV� ]X

H[SRQLHUWHQ�6WUXNWXUHQ��EHUDOO�DXI�

�

�+HXVFKUHFNHQ� UHDJLHUHQ� DUWVSH]LILVFK� DXI� 9HJHWDWLRQVVWUXNWXUHQ� VWlUNHU� DOV� DXI� VSH]LHOOH

3IODQ]HQJHPHLQVFKDIWHQ��6b1*(5�������&/$5.�������'25'$�������/(1'(56�	�:(=(/�����

X�D����&�� SDUDOOHOXV� XQG�&�� GRUVDWXV� DOV� W\SLVFKH�:LHVHQEHZRKQHU� N|QQHQ� GLH� DQJHERWHQHQ

6WUXNWXUHQ�RSWLPDO�QXW]HQ��GLHV�JLOW�MHGRFK�DXFK�PLW�QXU�JHULQJHU�(LQVFKUlQNXQJ�I�U�*��UXIXV�

$OV� W\SLVFKHU�%HZRKQHU�YRQ�YHUEXVFKWHQ�$UHDOHQ�XQG�+RFKVWDXGHQIOXUHQ�VRZLH�0DJHUUDVHQ

�%(//0$11� ������ 7$86&+(5� ������ EHYRU]XJW� HU� K|KHUH�� GLFKWHUH� XQG� VWlUNHU� EHVFKDWWHWH

9HJHWDWLRQ�� 2E� PLNURNOLPDWLVFKH� %HGLQJXQJHQ� DOOHLQ� GLH� $WWUDNWLYLWlW� GHU� )OlFKH� I�U� GLH
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$GXOWL� VFKPlOHUQ� RGHU� SHVVLPDOH� (LDEODJHEHGLQJXQJHQ� GLH� 7LHUH� YRQ� GHU� )OlFKH� IHUQKDOWHQ

�V�X���� LVW� QLFKW� JHNOlUW�� =XPLQGHVW� LP� 8QWHUVXFKXQJVJHELHW� EHYRU]XJW� *�� UXIXV� MHGRFK

EHVFKDWWHWHUH�XQG�GLFKWHU�EHZDFKVHQH�$UHDOH� �YJO��$EE�������:lKUHQG�GLH�8QWHUQXW]XQJ�GLH

%HVFKDWWXQJ� GXUFK� GLH� %lXPH� QLFKW� EHGLQJW�� LVW� GLH� 9HJHWDWLRQVGLFKWH� GXUFK� GLH� 1XW]XQJ

GHUDUW�EHHLQIOX�W��GD����RKQH�'�QJXQJ���HLQH�)OlFKH�EHL�1XW]XQJ�GHV�*UDVVFKQLWWHV�HKHU�DXV�

KDJHUW� �./$33� ������ XQG� ZHQLJHU� GLFKWH� 9HJHWDWLRQ� KHUYRUEULQJW� DOV� HLQH� GXUFK� GHQ

0XOFKVFKQLWW�JHG�QJW�)OlFKH�

(LHQWZLFNOXQJ�XQG�(LPRUWDOLWlW

,Q�GHU�6DLVRQ��������YHUWURFNQHWHQ� DXI�GHU�0lKZLHVH�:+�����GHU�(LHU� YRQ�&�� SDUDOOHOXV

XQG�����GHU�(LHU�YRQ�*��UXIXV�NXU]�YRU�GHP�6FKOXSI��'LH�(PEU\RV�LQ�GHQ�(LHUQ�ZDUHQ�YROO

HQWZLFNHOW�� ,P� )U�KMDKU� ����� NRQQWHQ� GDJHJHQ� NHLQH� 7URFNHQVFKlGHQ� IHVWJHVWHOOW� ZHUGHQ�

$XFK�DXI�DQGHUHQ�)OlFKHQ�ZDUHQ�*HOHJH�YRQ�&��SDUDOOHOXV�XQG�*��UXIXV�GXUFK�$XVWURFNQXQJ

DEJHVWRUEHQ��DOOHUGLQJV�EHOLHIHQ�VLFK�GLH�$QWHLOH�DXI�OHGLJOLFK����I�U�*��UXIXV��:/�XQG�:0�

XQG���E]Z������I�U�&��SDUDOOHOXV��0LW�PRQDWOLFKHQ�1LHGHUVFKOlJHQ�YRQ����PP�LP�$SULO�XQG

���PP�LP�0DL� LP�9HUJOHLFK�]X�����XQG����PP�LP� ODQJMlKULJHQ�0LWWHO� VLQG�GLH�7URFNHQ�

VFKlGHQ�DXI�GDV�H[WUHP�WURFNHQH�)U�KMDKU������]XU�FN]XI�KUHQ��1DFK�]ZHL�WURFNHQHQ�0RQD�

WHQ�ZDU� ]ZLVFKHQ�GHP�6FKQLWW� GHU�:LHVH� DP�����0DL� XQG� GHU�(QWQDKPH�GHU�3UREHQ� LQ� GHU

HUVWHQ�-XQLZRFKH�GLH�:LWWHUXQJ�ZHLWHUKLQ�WURFNHQ�XQG�ZDUP��VR�GD��GHU�%RGHQ�XQJHVFK�W]W

GXUFK�GLH�9HJHWDWLRQVGHFNH�ZHLWHU�DXVWURFNQHWH��YJO��%21(66��������'LH�(LHU�EHVD�HQ�VRPLW

NHLQH�0|JOLFKNHLW��GDV�]XP�6FKOXSI�QRWZHQGLJH�:DVVHU��,1*5,6&+�����D������E��DXI]XQHK�

PHQ�

$XI�DOOHQ�8QWHUVXFKXQJVIOlFKHQ�HUOHLGHW�&��SDUDOOHOXV�K|KHUH�9HUOXVWH�GXUFK�$XVWURFNQXJ�DOV

*�� UXIXV��'LH�*HOHJH� YRQ�*�� UXIXV� DOV� W\SLVFKHP�%HZRKQHU� YRQ� 6lXPHQ� XQG�+DOEWURFNHQ�

UDVHQ� VLQG� GXUFK� GLFKWHUHV� XQG� YROXPLQ|VHUHV� 6FKDXPVHNUHW� EHVVHU� JHJHQ� 7URFNHQKHLW

JHVFK�W]W� DOV� GLH� *HOHJH� YRQ� &�� SDUDOOHOXV�� 'LHV� LVW� EHVRQGHUV� LP� %HUHLFK� GHV� 'HFNHOV

DXIIlOOLJ�� XQWHU� GHP� HLQH� GLFNH� 6FKLFKW� YRQ� 6FKDXPVHNUHW� GLH� (LHU� YRU� SRWHQWLHOOHU

$XVWURFNQXQJ� EHZDKUW�� 'LHV� JLOW�� REZRKO�*�� UXIXV� VHLQH� *HOHJH� LP� 0LWWHO� IODFKHU� LQ� GHQ

%RGHQ�HLQEULQJW�DOV�&��SDUDOOHOXV�XQG�GHU�'HFNHO�KlXILJ�GLUHNW�DQ�GHU�(UGREHUIOlFKH�VLFKWEDU

LVW� �YJO�� $EE�� ���� $EE�� ����� 'LH� (LHU� YRQ� &�� GRUVDWXV� HUOLWWHQ� ]XPLQGHVW� LQ� GHQ� OHW]WHQ

(QWZLFNOXQJVVWDGLHQ� NHLQH� WURFNHQKHLWVEHGLQJWHQ� 9HUOXVWH�� 'LH� �EHU� GHU� (UGREHUIOlFKH

DEJHOHJWHQ� (LHU� �YJO�� $EE�� ���� VLQG� GXUFK� LKUH� OHGHUDUWLJH� 8PK�OOXQJ� RIIHQVLFKWOLFK� DXFK

JHJHQ�H[WUHPH�7URFNHQKHLW�JHVFK�W]W�

'LH�7URFNHQVFKlGHQ�DQ�GHQ�*HOHJHQ�YRQ�*��UXIXV�XQG�&��SDUDOOHOXV�ZLUNHQ�VLFK�DXI�GLH�,QGL�

YLGXHQGLFKWH�GHU�$GXOWL� �����QLFKW� LQ�)RUP�HLQHV�(LQEUXFKV� DXI� GHU� )OlFKH�:+�DXV�� DOOHU�

GLQJV�LVW�HLQ�UHODWLY�K|KHUHU�$QWHLO�DQ�&��GRUVDWXV�DXI�GHU�)OlFKH�]X�EHREDFKWHQ��HLQ�7UHQG��GHU

VLFK� LP�-DKU������ I�U�DQGHUH�)OlFKHQ�QLFKW�ZLHGHUKROW��*HQHUHOO� VFKHLQW�GLH� HUK|KWH�*HIDKU



'LVNXVVLRQ ���

GHU�$XVWURFNQXQJ�GHU�(LHU� GXUFK� GLH�0DKG� HLQH�ZLWWHUXQJVEHGLQJWH�$XVQDKPH� ]X� VHLQ�� GLH

VLFK�DXI�GLH�3RSXODWLRQHQ�QXU�JHULQJ�DXVZLUNW�

'LH�$XVWURFNQXQJ�GHU�*HOHJH�LP�)U�KMDKU�HUNOlUW�GHQ�JHULQJHQ�)RUWSIODQ]XQJVHUIROJ�YRQ�*�

UXIXV�DXI�GHU�)OlFKH�QLFKW��GD�LP�-DKU������&��SDUDOOHOXV�VWlUNHU�QRFK�DOV�*��UXIXV�GXUFK�GLH

7URFNHQKHLW� GH]LPLHUW�ZXUGH�� LP� -DKU� ������� GLH� (LHU� YRQ�*�� UXIXV� MHGRFK� DXV� XQJHNOlUWHU

8UVDFKH�]X������LQ�HLQHP�IU�KHQ�(QWZLFNOXQJVVWDGLXP�DEVWDUEHQ��'LHV�JLOW�DXFK�I�U�����GHU

(LHU�YRQ�&��SDUDOOHOXV��XQG� I�U����GHU�(LHU�YRQ�&��GRUVDWXV��'LH�%RGHQIHXFKWH�NDQQ�GDI�U

NDXP�YHUDQWZRUWOLFK�JHPDFKW�ZHUGHQ��GD�]XP�HLQHQ�GLH�*HOHJH�YRQ�*��UXIXV�EHVVHU�DOV�GLH

YRQ�&��SDUDOOHOXV�JHVFK�W]W�VLQG�XQG�]XP�DQGHUHQ�GHU�:LQWHU��������NHLQH�H[WUHPHQ�7URN�

NHQKHLWV��RGHU�)HXFKWHSHULRGHQ�DXIZHLVW��0LW����)URVWWDJHQ�ZDU�GHU�:LQWHU��������PLOGHU�DOV

GHU�:LQWHU���������GLH�0RQDWVPLWWHOWHPSHUDWXUHQ�ODJHQ�QLH�XQWHU���&�������ZXUGH�GLH�)OlFKH

:+� (QGH� $XJXVW� ]XP� OHW]WHQ�0DO� JHPlKW�� GLH� 9HJHWDWLRQ� HUUHLFKWH� ELV� ]XP�:LQWHU� HLQH

+|KH��GLH�QXU�JHULQJ�XQWHU�GHU�XPOLHJHQGHU�0XOFKZLHVHQ�ODJ��'HQQRFK�LVW�GLHVHV�3KlQRPHQ

LQ� GLHVHP� 8PIDQJ� I�U� GLH� XQWHUVXFKWHQ� )OlFKHQ� HLQPDOLJ�� (LQH� ZLQWHUOLFKH� %HZLUWVFKDI�

WXQJVPD�QDKPH� NDQQ� DXVJHVFKORVVHQ� ZHUGHQ�� DXI� GHU� :LHVH� HUIROJWHQ� VHLW� YLHOHQ� -DKUHQ

ZHGHU� '�QJXQJ� QRFK� 6SULW]XQJHQ�� 'D� GLH� (LHU� LQ� HLQHP� IU�KHQ� (QWZLFNOXQJVVWDGLXP

DEJHVWRUEHQ�ZDUHQ�� N|QQHQ� XQJ�QVWLJH�:LWWHUXQJVEHGLQJXQJHQ� ]XU� =HLW� GHU� (LDEODJH� GLHVH

HUVFKZHUW�KDEHQ��,VW�GHU�%RGHQ�VHKU�WURFNHQ��YHUKlUWHW�GHU�VSlUOLFK�GXUFKZXU]HOWH�%RGHQ�GHU

)OlFKH� :+� VWlUNHU� DOV� GLH� %|GHQ� XPOLHJHQGHU� )OlFKHQ� XQG� GLH� *HOHJH� N|QQHQ� QLFKW� WLHI

JHQXJ�LQ�GHQ�%RGHQ�HLQJHEUDFKW�ZHUGHQ��$OOHUGLQJV�ILHO�ZlKUHQG�GHU�+lOWHUXQJ�GHU�:HLEFKHQ

�����PHKUPDOV�5HJHQ�XQG�GLH�WRW�DXIJHIXQGHQHQ�*HOHJH�ZDUHQ�ZLH�GLH�LQWDNWHQ�*HOHJH�IHVW

LP�%RGHQ�YHUDQNHUW�

'LH�8UVDFKH�I�U�GLH�QLFKW�SUlGDWRUHQEHGLQJWH�KRKH�0RUWDOLWlW�GHU�(LHU�YRQ�&��SDUDOOHOXV�XQG

*��UXIXV�LVW�RIIHQVLFKWOLFK�YRQ�-DKU�]X�-DKU�QLFKW�NRQVWDQW�XQG�DXV�GHQ�8QWHUVXFKXQJHQ�QLFKW

YROOVWlQGLJ�HUNOlUEDU��'D��*��UXIXV� LQ�EHLGHQ�-DKUHQ�PLW���E]Z�����H[WUHP�JHULQJH�hEHUOH�

EHQVUDWHQ� GHU� (LHU� DXIZHLVW�� LVW� QLFKW� DXVVFKOLH�OLFK� DXI� GLH� GLVNXWLHUWHQ� )lOOH� GHV� WURFNHQ�

KHLWVEHGLQJWHQ� RGHU� IU�KHQ�$EVWHUEHQV� ]XU�FN]XI�KUHQ� VRQGHUQ� UHVXOWLHUW� ]XGHP� DXV� HLQHP

K|KHUHQ�$QWHLO� DOV� YHUVFKZXQGHQ� EHUHFKQHWHU� *HOHJH�� (QWZHGHU� ZXUGHQ� GLHVH� LQ� HLQHP� VR

IU�KHQ�=XVWDQG�]HUVW|UW��GD��NHLQH�5HVWH�GHU�+�OOH�PHKU�DXIILQGEDU�ZDUHQ�RGHU�GLH�:HLEFKHQ

YRQ�*��UXIXV�KLHOWHQ�LKUH�(LHU�]XU�FN��VR�GD��WDWVlFKOLFK�ZHQLJHU�*HOHJH�DOV�DQJHQRPPHQ�LQ

GHQ�.lVWHQ�DEJHOHJW�ZXUGHQ��'LHV�Z�UGH�EHGHXWHQ��GD��GLH�:HLEFKHQ�GLH�VFKOHFKWHQ�(LDEOD�

JHEHGLQJXQJHQ�HUNHQQHQ�N|QQHQ��GDKHU�QDW�UOLFKHUZHLVH�GLH�)OlFKH�PHLGHQ�XQG�ZHQQ�GLHV��

LP�)DOOH�HLQHU�+lOWHUXQJ���QLFKW�P|JOLFK�LVW��GLH�(LDEODJH�YHU]|JHUQ�
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������ =ZHL��ELV�YLHUVFK�ULJH�0XOFKZLHVH��)OlFKH�:0�

'LH� ]ZHL�� ELV� YLHUVFK�ULJH�0XOFKZLHVH� ]HLFKQHW� VLFK� GXUFK� GHQ�0XOFKVFKQLWW�� EHL� GHP� GDV

0lKJXW�XQ]HUNOHLQHUW�DXI�GHU�)OlFKH�YHUEOHLEW��DXV��'LH�9HJHWDWLRQ�ZLUG�GDEHL�DXI�HLQH�/lQJH

YRQ���ELV��FP�JHN�U]W�

0DKGZLUNXQJHQ�DXI�/DUYHQ�XQG�$GXOWL

�'LH�GLUHNWHQ�:LUNXQJHQ�GHU�0DKG�JHOWHQ� I�U�GLH�0XOFKZLHVH� LQ�JOHLFKHU�:HLVH�ZLH� I�U�GLH

0lKZLHVH�PLW�IROJHQGHQ�0RGLILNDWLRQHQ�

�� 'D�GDV�0lKJXW�DXI�GHU�:LHVH�YHUEOHLEW�� LVW� HLQ� ,QGLYLGXHQYHUOXVW�GXUFK�$XVWUDJ�DXV�GHU

)OlFKH�PLW�GHP�0lKJXW�QLFKW�JHJHEHQ�

�� 'LH�0XOFKVFKLFKW�PLOGHUW�GLH�VWUXNWXUHOOHQ�XQG�PLNURNOLPDWLVFKHQ�bQGHUXQJHQ�GHU�0DKG�

'LH�)OlFKH�LVW�NHLQHU�VROFK�H[WUHPHQ�$XVWURFNQXQJ�DXVJHVHW]W�DOV�HLQH�DEJHUlXPWH�:LHVH�

'LH� 7LHUH� DN]HSWLHUHQ� �� MH� QDFK� :LWWHUXQJ� �� GDV� JHPlKWH� *UDV� QRFK� HLQLJH� 7DJH� DOV

1DKUXQJVTXHOOH� XQG� 9HUVWHFN�� (LQH� $XVZDQGHUXQJ� DXI� EHQDFKEDUWH� QLFKW� JHPlKWH

)OlFKHQ� LVW� EHL� N�KOHU� IHXFKWHU� :LWWHUXQJ� ]X� YHUQDFKOlVVLJHQ�� 1DFK� HLQHU� 0DKG� (QGH

6HSWHPEHU��0XOFKVFKQLWW��EHIDQGHQ�VLFK�DP�$EHQG�QRFK����YRQ����PDUNLHUWHQ�7LHUHQ�DXI

GHU�JHPlKWHQ�)OlFKH�� YLHU�7DJH� VSlWHU� QRFK� ��� YRQ� ���7LHUHQ� XQG� VHOEVW� ]ZHL�:RFKHQ

QDFK�GHU�0DKG�ZXUGHQ�QXU�]ZHL�YRQ�]Z|OI�PDUNLHUWHQ�7LHUHQ�DXI�GHU�EHQDFKEDUWHQ�XQJH�

PlKWHQ�JHIDQJHQ��YJO��752-$1��������'LHV�JLOW� MHGRFK�QXU��ZHQQ�GDV�0lKJXW�QLFKW�]HU�

NOHLQHUW�ZLUG��)HLQ�JHKlFKVHOWHV�*UDV�NDQQ�GHQ�+HXVFKUHFNHQ�ZHGHU�DOV�9HUVWHFN�QRFK�DOV

1DKUXQJ�GLHQHQ�

+DELWDWQXW]XQJ�GXUFK�GLH�,PDJLQHV

�)OlFKLJH�*HUDQLXP�SUDWHQVH�%HVWlQGH�VLQG�KDXSWVlFKOLFK�DXI�VFKDWWLJHQ��JHPXOFKWHQ�)OlFKHQ

LP�+RFK��XQG�6SlWVRPPHUDVSHNW�]X�ILQGHQ��'D�LKU�9RUNRPPHQ�X��D��GXUFK�GLH�%HVFKDWWXQJ

EHGLQJW� LVW�� VLQG� VLH� QLFKW� GHFNXQJVJOHLFK� PLW� )OXUVW�FNHQ� XQG� VRPLW� LQ� GHQ� TXDQWLWDWLYHQ

(UKHEXQJHQ�QLFKW�LQ�5HLQIRUP�YHUWUHWHQ��$OV�HLQ]LJH�GHU�XQWHUVXFKWHQ�)OlFKHQ�EHLQKDOWHW�GLH

0XOFKZLHVH�:0�VROFKH�%HUHLFKH��GLH�DOOHUGLQJV�GXUFK�HLQH�VWlUNHUH�%HVRQQXQJ�GHU�)OlFKH�

EHGLQJW� GXUFK� GDV� )lOOHQ� HLQLJHU� %lXPH�� ]XU�FNJHGUlQJW� ZXUGHQ�� 'DKHU� VLQG� GLH

3RSXODWLRQVGLFKWHQ�DXI�:0�QLFKW�VR�JHULQJ��ZLH�DXIJUXQG�GHU�VFKOHFKW�]X�QXW]HQGHQ�6WUXNWXU

XQG� GHP� JHULQJHQ� 1DKUXQJVDQJHERW� GHU� *HUDQLXP� SUDWHQVH�%HVWlQGH� ]X� VFKOLH�HQ� ZlUH�

0LNURKDELWDWEHREDFKWXQJHQ� DXI� UHLQHQ� *HUDQLXP� SUDWHQVH�%HVWlQGHQ� ]HLJHQ�� GD�� GLHVH

KDXSWVlFKOLFK�YRQ�*��UXIXV�XQG�&��GRUVDWXV�JHQXW]W�ZHUGHQ��YJO��.DSLWHO�������*HQHUHOO�VLQG

GLH�$EXQGDQ]HQ�MHGRFK�JHULQJ��)�U�*��UXIXV�GHFNW�VLFK�GLH�%HVLHGOXQJ�GLHVHU�)OlFKHQ�PLW�GHU

SRVLWLYHQ�.RUUHODWLRQ�]XU�%HVFKDWWXQJ�XQG�GHU�%HREDFKWXQJ��GD��VLFK�GLH�7LHUH�EHYRU]XJW�LP

%HUHLFK� JUR�HU� %lXPH� DXIKDOWHQ�� ]ZLVFKHQ� GHU� %HYRU]XJXQJ� HLQHU� +DELWDWVWUXNWXU�� GHU

%HVFKDWWXQJVVLWXDWLRQ� XQG� GHV� )XWWHUDQJHERWHV� LVW� GDKHU� QLFKW� ]X� GLIIHUHQ]LHUHQ�� 'LH

9HJHWDWLRQ� XQWHU� 2EVWElXPHQ� XQWHUVFKHLGHW� VLFK� ]X� GHU� ]ZLVFKHQ� GHQ� %lXPHQ� XQG� GHU

)DKUJDVVHQ� GXUFK� HLQHQ� JHULQJHUHQ� *HKDOW� DQ� 7URFNHQPDVVH� XQG� O|VOLFKHQ� .RKOHQK\GUDWHQ



'LVNXVVLRQ ���

VRZLH� HLQHP� K|KHUHQ� $QWHLO� DQ� 5RKIDVHUQ� XQG� 0LQHUDOVWRIIHQ� �./$33� ������ +2)%$8(5

������� *�� UXIXV� ]HLJW� LQ� DQGHUHQ� +DELWDWHQ�� REZRKO� VFKZHU� HLQ]XRUGQHQ�� HLQH� K|KHUH

3UlIHUHQ]�I�U�YHUWLNDOH�6WUXNWXUHQ��6b1*(5�������LP�9HUJOHLFK�]X�GHQ�]ZHL�DQGHUHQ�$UWHQ��*�

UXIXV�NOHWWHUW�JHVFKLFNWHU�DOV�GLH�&KRUWKLSSXV�$UWHQ��6b1*(5�������XQG�LVW�LQ�GHU�/DJH��VLFK

EHL�6W|UXQJ�DXI�GLH�%ODWWXQWHUVHLWHQ�]X�YHUNULHFKHQ��'XUFK�VHLQH�GXUFKZHJ�EUDXQH�)lUEXQJ�LVW

HU�DXFK�DXI�GHP�XQEHZDFKVHQHQ�%RGHQ�JXW�JHWDUQW�XQG�EHVRQGHUV�GLH�:HLEFKHQ�YHUNULHFKHQ

VLFK�EHL�*HIDKU�WLHI�LQ�0XOFKVFKZDGHQ�

�

�&�� GRUVDWXV� UHDJLHUW� LP� JHVDPWHQ� 8QWHUVXFKXQJVJHELHW� QXU� JHULQJ� DXI� GLH� )OlFKHQQXW]XQJ�

�YJO�� $EE�� ����� &�� GRUVDWXV� ZLUG� JHQHUHOO� DOV� WROHUDQW� EH]�JOLFK� GHU� 5DXPVWUXNWXU� VHLQHU

+DELWDWH�EHVFKULHEHQ��QHLJW�MHGRFK�QRFK�HKHU�DOV�*��UXIXV�]X�KRUL]RQWDOHQ�6WUXNWXUHQ��6b1*(5

������� 'DV� 1DKUXQJVDQJHERW� LVW� RIIHQEDU� I�U� EHLGH� $UWHQ� QRFK� DXVUHLFKHQG�� GD�� HLQH

%HVLHGOXQJ�GHU�)OlFKHQ�QLFKW�YROOVWlQGLJ�EHKLQGHUW�ZLUG��GLHV�LVW�DEHU�EHL�JUR�IOlFKLJHU�$XV�

EUHLWXQJ�VROFKHU�$UHDOH�HUQHXW�]X�KLQWHUIUDJHQ�

�

�&��SDUDOOHOXV�PHLGHW� UHLQH�*HUDQLXP�SUDWHQVH�%HVWlQGH�ZHLWJHKHQG��'LH�ZHQLJHQ� EHREDFK�

WHWHQ�7LHUH�KLHOWHQ�VLFK�DXVVFKOLH�OLFK�DXI�GHU�%ODWWREHUVHLWH�DXI��'LHVH�QXU�WHLOZHLVH�+DELWDW�

QXW]XQJ�LVW�HLQ�+LQZHLV�GDUDXI��GD��VLFK�GLH�6WUXNWXUHQ�QLFKW�I�U�GLH�PLNURSWHUHQ�7LHUH�HLJQHQ�

:HLEFKHQ� ZXUGHQ� QLH� GDEHL� EHREDFKWHW�� GD�� VLH� VLFK� EHL� 6W|UXQJ� DXI� %ODWWXQWHUVHLWHQ� YHU�

VWHFNWHQ��VWDWW�GHVVHQ�OLH�HQ�VLH�VLFK�IDOOHQ�XQG�IO�FKWHWHQ�DXI�GHP�RIIHQHQ�%RGHQ�ODXIHQG�RGHU

VSULQJHQG�

(LHQWZLFNOXQJ�XQG�(LPRUWDOLWlW

'LH�0lKJXWVFKZDGHQ��GLH�DXI�GHU�)OlFKH�]HUVHW]W�ZHUGHQ��I�KUHQ�ORNDO�]X�IHXFKWHUHP�0LNUR�

NOLPD�GHU�%RGHQREHUIOlFKH�XQG�N|QQHQ�HLQH�6FKLPPHOELOGXQJ�DQ�GHQ�GRUW�DEJHOHJWHQ�2RWKH�

NHQ� EHZLUNHQ� �'(7=(/� �������$XI� DOOHQ� ����� XQWHUVXFKWHQ� )OlFKHQ�ZXUGHQ� YHUVFKLPPHOWH

*HOHJH� IHVWJHVWHOOW��'HU�$QWHLO� ODJ�]ZLVFKHQ����XQG����XQG�EHWUDI� DOOH�XQWHUVXFKWHQ�$UWHQ

JOHLFKHUPD�HQ�������ZXUGH�QXU�HLQ�YHUVFKLPPHOWHV�*HOHJH�YRQ�*�� UXIXV� DXI�GHU�0lKZLHVH

:+�HUPLWWHOW��'HU�*UDG�GHU�9HUSLO]XQJ�YDULLHUW� RIIHQVLFKWOLFK� VWlUNHU�PLW� GHU�:LWWHUXQJ�DOV

PLW�GHU�%HZLUWVFKDIWXQJVIRUP�GHU�)OlFKH��,P�:LQWHUKDOEMDKU��������ZDUHQ�GLH�1LHGHUVFKOlJH

LP�2NWREHU�XQG�1RYHPEHU�PLW�MHZHLOV��EHU����PP�VRZLH�LP�)HEUXDU�PLW��EHU����PP�KRFK�

GHU� UHFKW� IHXFKWH�'H]HPEHU� ����� KDWWH� GDJHJHQ� RIIHQVLFKWOLFK� DXI� GLH� 9HUSLO]XQJ� GHU� (LHU

NHLQHQ�(LQIOX�� �YJO��$EE������'LH�0lKZLHVH�:+�ZHLVW� �����GHQ� JHULQJVWHQ�7HLO� YHUSLO]WHU

*HOHJH� DXI�� ]ZLVFKHQ� GHU� %UDFKIOlFKH� XQG� GHU� JHPXOFKWHQ� )OlFKH� EHVWHKHQ� NHLQH� 8QWHU�

VFKLHGH��$XI�GHU�JHPXOFKWHQ�)OlFKH�HUIROJW�GLH�OHW]WH�0DKG�LP�$XJXVW��]ZLVFKHQ�����������

XQG� ������������� ELV� ]XP� (QGH� GHU� 9HJHWDWLRQVSHULRGH� LVW� GDV� 6FKQLWWJXW� EHUHLWV� DEJHEDXW

�6&+5(,%(5� ������� $XI� GHU� %UDFKIOlFKH� GDJHJHQ� GDXHUW� GLH� 6WUHXPLQHUDOLVDWLRQ� �EHU� GHQ



'LVNXVVLRQ ���

JHVDPWHQ� :LQWHU� DQ�� $XI� EHLGHQ� )OlFKHQ� NDQQ� GHU� 9HUOXVW� GXUFK� 9HUSLO]XQJ� GHU� *HOHJH

MHGRFK�VHOEVW�EHL�XQJ�QVWLJHU�:LWWHUXQJ�ZLH�LP�+HUEVW������YHUQDFKOlVVLJW�ZHUGHQ�

5DVHQIOlFKH

$OV�6RQGHUIDOO�GHU�0XOFKZLHVH�LVW�GLH�LQ�UHJHOPl�LJHQ�$EVWlQGHQ��ELV�]X�]HKQ�0DO�LP�-DKU�

JHPlKWH�:LHVH�]X�EHWUDFKWHQ��'LH�%HDUEHLWXQJ�HUIROJW�DXIJUXQG�GHU�JHULQJHQ�9HJHWDWLRQVK|KH

LQ�GHU�5HJHO�PLW�HLQHP�5DVHQPlKHU�

'LH� 3RSXODWLRQVGLFKWHQ� HLQHU� VROFKHQ� )OlFKH� VLQG� LQ� $EE�� ��� XQWHU� GHU� %H]HLFKQXQJ� 5$

� 5DVHQ��GDUJHVWHOOW��'LHVH�)OlFKH�ELHWHW�LP�9HUJOHLFK�]XU�VWUXNWXUUHLFKHQ�0lKZLHVH�:+�QXU

GLH�6WUXNWXUHQ�Ä9HJHWDWLRQ�DP�%RGHQ³�XQG�ÄQLHGHUH�9HJHWDWLRQ³��+DEHQ�GLH�7LHUH�GLH�:DKO�

QXW]HQ�VLH�GLHVH�6WUXNWXUHQ�]ZLVFKHQ����XQG������0lQQFKHQ�YRQ�&��SDUDOOHOXV�E]Z��:HLE�

FKHQ� YRQ�&�� GRUVDWXV��� *HQHUHOO� QXW]HQ� GLH�0lQQFKHQ� GLH� QLHGHUHQ� 6WUXNWXUHQ� VFKZlFKHU�

GRFK�DXFK�GLH�:HLEFKHQ�YRQ�*��UXIXV�KDOWHQ�VLFK�PLW�����ZHQLJ�LQ�GHQ�QLHGHUHQ�6WUDWHQ�DXI�

$OV� HLQ]LJH� 6WUDWHQ� HLQHU� )OlFKH� JHQ�JHQ� VLH� GHPQDFK� GHQ� +DELWDWDQVSU�FKHQ� NHLQHU� GHU

XQWHUVXFKWHQ�$UWUHQ��DP�ZHQLJVWHQ�GHQHQ�YRQ�*��UXIXV��'LH�YRUKDQGHQHQ�6WUXNWXUHQ�ZHUGHQ

]XGHP� LP� *HJHQVDW]� ]X� GHU�0lKZLHVH�:+� DXV� IHLQHQ� *UlVHUQ� XQG� .OHH� �]�� %��3RD�� VS��

7ULIROLXP�UHSHQV��JHELOGHW��GLH�GHQ�+HXVFKUHFNHQ�EHLP�'XUFKNOHWWHUQ�XQG�$EVSULQJHQ�ZHQLJ

+DOW� ELHWHQ�� ,QVJHVDPW� GHFNW� VLFK� GLHV�PLW� GHU�%HREDFKWXQJ�� GD�� DOOH� GUHL�$UWHQ� GLH�)OlFKH

PHLGHQ��$P�JHULQJVWHQ�LVW�*��UXIXV�YHUWUHWHQ��GHVVHQ�$QIRUGHUXQJHQ�DQ�GLH�6WUXNWXUHQ�VHLQHV

+DELWDWV�DOV�%HZRKQHU�YRQ�YHUEXVFKWHQ�$UHDOHQ�XQG�+RFKVWDXGHQIOXUHQ�DP�VWlUNVWHQ�YRQ�GHQ

JHERWHQHQ� DEZHLFKW��$XI� GHU� HEHQIDOOV� VWUXNWXUDUPHQ� NDKOJHIUHVVHQHQ� 6FKDIZHLGH� EHQ|WLJWH

*�� UXIXV� JOHLFKIDOOV� DP� OlQJVWHQ�� XP� GLHVH�ZLHGHU]XEHVLHGHOQ�� �YJO�� .DSLWHO� ��������9RQ�*�

UXIXV�ZXUGHQ�DXI�GHU�5DVHQIOlFKH�NHLQH�/DUYHQ�GHU�6WDGLHQ�HLQV�XQG�]ZHL�QDFKJHZLHVHQ��YRQ

&��GRUVDWXV���&��SDUDOOHOXV�QXU�JHULQJH�$EXQGDQ]HQ��277��������'LH�HUZDFKVHQHQ�,QGLYLGXHQ

VLQG�GHPQDFK�YHUPXWOLFK�GHU�)OlFKH�]XJHZDQGHUW�RGHU�VLQG�QXU�GDEHL��GLHVH�]X�TXHUHQ��$XI�

JUXQG�GHU�JHULQJHQ�$EXQGDQ]HQ�ZXUGH�GLHVHU�)OlFKHQW\S�PLW� UHJHOPl�LJHP�0XOFKHQ� LQ�GLH

ZHLWHUHQ�8QWHUVXFKXQJHQ�QLFKW�HLQEH]RJHQ�

������ 6FKDIXPWULHEVZHLGH��)OlFKH�68�

$XVZLUNXQJHQ�GHU�%HZHLGXQJ�DXI�/DUYHQ�XQG�$GXOWL

'LH�%HZHLGXQJ�GHU�XQWHUVXFKWHQ�)OlFKH�LVW�PLW�]ZHL�ELV�GUHL�%HZHLGXQJVSHULRGHQ�LP�-DKU�DOV

VSRUDGLVFK�XQG�ZHQLJ�LQWHQVLY�DQ]XVHKHQ��$OOHUGLQJV�ZLUG�ZlKUHQG�GHU�%HZHLGXQJ�GLH�3IODQ�

]HQGHFNH� YROOVWlQGLJ� YHUQLFKWHW�� 'D� GLH� HUVWH� %HZHLGXQJ� ]ZLVFKHQ� (QGH� $SULO� ������� XQG

$QIDQJ� -XQL� ������� VWDWWIDQG�� JHOWHQ� I�U� GLHVH� GLH� JOHLFKHQ� SRVLWLYHQ�:LUNXQJHQ� EH]�JOLFK

6RQQHQEHVWUDKOXQJ�GHU�%RGHQREHUIOlFKH�XQG�:lUPHVXPPHQ�ZLH�I�U�GLH�0lKZLHVH��YRUDXV�

JHVHW]W�� GLH� (LHU� QHKPHQ� ZlKUHQG� GHU� %HZHLGXQJ� NHLQHQ� 6FKDGHQ� �V�X���� 'LH� IROJHQGHQ



'LVNXVVLRQ ���

%HZHLGXQJHQ� VWHOOHQ� HLQHQ� VWlUNHUHQ�(LQVFKQLWW� LQ� GHQ�/HEHQVUDXP�GDU� DOV� HLQH�0DKG��'LH

6W|UXQJ� GDXHUW� �EHU� PHKUHUH� 7DJH� DQ�� ZRKLQJHJHQ� GLH� 0DKG� HLQHQ� )OlFKHQDEVFKQLWW� QXU

HLQPDOLJ� I�U�ZHQLJH�0LQXWHQ�HUID�W��$XI�HLQHU�JHPlKWHQ�:LHVH�ZLUG�GLH�9HJHWDWLRQ�]XGHP

QLFKW� VR� UHVWORV� HQWIHUQW� XQG� GLH� JHPlKWH� :LHVH� ZLUG� GDKHU� QLFKW� YROOVWlQGLJ� YRQ� GHQ

+HXVFKUHFNHQ�YHUODVVHQ��:lKUHQG�GHU�%HZHLGXQJHQ�GDJHJHQ�YHUVFKZLQGHQ�GLH�+HXVFKUHFNHQ

Y|OOLJ� YRQ� GHU� )OlFKH�� 6R� ZXUGHQ� DXI� GHU� )OlFKH� 68� HLQHQ� 7DJ� QDFK� GHU� %HZHLGXQJ� DP

����������� DXI� ��Pð� QXU� HLQ�PlQQOLFKHV� 7LHU� YRQ�&�� GRUVDWXV�� DXI� HLQHU�ZHLWHUHQ� YRQ� GHU

JOHLFKHQ�+HUGH�DP��������EHZHLGHWHQ�)OlFKH�DXI���Pð�]ZHL�7DJH�VSlWHU�MHZHLOV�QXU�HLQ�7LHU

YRQ�&��GRUVDWXV�XQG�&��SDUDOOHOXV�JHIDQJHQ��YJO��752-$1��������'LHV� LVW�DXI�HLQ�$XIVFKHX�

FKHQ� GXUFK�:HLGHWLHUH� XQG� GLH� $EQDKPH� GHU� 9HJHWDWLRQ� ]XU�FN]XI�KUHQ�� (LQ� ,QGLYLGXHQ�

YHUOXVW�GXUFK�GLH�:HLGHWLHUH��GLH�LP�/DXI�GHV�7DJHV�XPJHSIHUFKW�ZHUGHQ��LVW�QLFKW�]X�HUZDU�

WHQ�� GD� GLH� VLFK� WDJV� QXU� ODQJVDP� XQG� QDFKWV� NDXP� EHZHJHQ�� 'LH� 7LHUH� ZDQGHUQ� GHPQDFK

YROOVWlQGLJ� DXI� XPOLHJHQGH� )OlFKHQ� DXV�� YRQ� GHQHQ� DXV� GLH� :HLGH� QDFK� %HHQGLJXQJ� GHU

%HZHLGXQJ� ZLHGHUEHVLHGHOW� ZHUGHQ� NDQQ�� 'LH�:LHGHUEHVLHGOXQJ� JHKW� GLUHNW� PLW� GHP� $XI�

ZDFKVHQ�GHU�9HJHWDWLRQ�HLQKHU�XQG�LVW�MH�QDFK�:LWWHUXQJ�XQG�3IODQ]HQZXFKV�QDFK�VSlWHVWHQV

]ZHL� ELV� GUHL� :RFKHQ� DEJHVFKORVVHQ� �YJO�� GLH� 8QWHUVXFKXQJ� ]XU� :LHGHUEHVLHGOXQJ� HLQHU

VFKDIEHZHLGHWHQ�)OlFKH�LQ�.DSLWHO���������'LH�$UWHQ]DKO�DXI�GHU�)OlFKH�ZlKUHQG�GHU�XQEHZHL�

GHWHQ�3HULRGHQ�HQWVSULFKW�GHU�GHU�XPOLHJHQGHQ�)OlFKHQ��'DV�$UHDO�LVW�VR�NOHLQ��GD��HLQH�(LQ�

ZDQGHUXQJ�HLQHU�$UW�DXV�GHQ�5DQGIOlFKHQ�ELQQHQ�ZHQLJHU�7DJH�P|JOLFK�LVW�

+DELWDWQXW]XQJ�GXUFK�GLH�,PDJLQHV

�'LH�6LHGOXQJVGLFKWHQ�GHU�GUHL�$UWHQ�DXI�GHU�6FKDIXPWULHEVZHLGH�68�VLQG�LP�0LWWHO�VHKU�DXV�

JHJOLFKHQ�XQG�]HLJHQ�LP�8QWHUVXFKXQJV]HLWUDXP�NHLQH�HLQKHLWOLFKHQ�7UHQGV��6LH�OLHJHQ�MHGRFK

GHXWOLFK�XQWHU�GHQHQ�GHU�0lKZLHVH�:+�XQG�HQWVSUHFKHQ�QLFKW�GHQ�DXIJUXQG�GHU�6WUXNWXUYLHO�

IDOW�HUZDUWHWHQ�'LFKWHQ��'LH�%HZHLGXQJ�VHOEVW�NDQQ�DOV�6W|UXQJ�LQ�GHQ�-DKUHQ������XQG�����

ZHLWJHKHQG�DXVJHVFKORVVHQ�ZHUGHQ��GD�GLH�HUVWH�%HZHLGXQJ�YRU�GHP�+DXSWVFKOXSI�GHU�/DUYHQ

VWDWWIDQG��GLH�]ZHLWH�%HZHLGXQJ�IROJWH�]X�HLQHP�=HLWSXQNW��DOV�GLH�+HXVFKUHFNHQ�JU|�WHQWHLOV

DGXOW�E]Z��LQ�GHQ�OHW]WHQ�/DUYHQVWDGLHQ�ZDUHQ��PRELO�JHQXJ�DOVR��XP�NXU]]HLWLJ�GLH�)OlFKH�]X

YHUODVVHQ�XQG�VLH�PLW�GHP�$XIZDFKVHQ�GHV�IULVFKHQ�*UDVHV�ZLHGHU�]X�EHVLHGHOQ��YJO��.DSLWHO

�����������ZXUGH�GLH�)OlFKH�YRP��������XQG�YRP�������� VRZLH�YRP�������� MHZHLOV�GUHL�ELV

YLHU� 7DJH� EHZHLGHW�� $XFK� GLHV� EHHLQWUlFKWLJWH� GLH� ,QGLYLGXHQGLFKWHQ� QLFKW�� :lKUHQG� GLH

'LFKWHQ�YRQ�&��GRUVDWXV�]ZLVFKHQ������XQG������NRQVWDQW�EOLHE��ZDUHQ�&��SDUDOOHOXV�XQG�*�

UXIXV�LP�-DKU������DP�VWlUNVWHQ�YHUWUHWHQ�

�

�2IIHQVLFKWOLFK� LVW�GLH�JHULQJHUH�%HVLHGOXQJ�GHU�)OlFKH� DXI� HLQ�YHUlQGHUWHV�1DKUXQJVDQJHERW

]XU�FN]XI�KUHQ��8QWHUVFKLHGH�LQ�GHU�$UWHQ]DKO�GHU�*UlVHU�VLQG�DXI�GHQ�8QWHUVXFKXQJVIOlFKHQ

MHGRFK�]X�YHUQDFKOlVVLJHQ���HOI�*UlVHU�DXI�:+�XQG�68��]HKQ�*UlVHU�DXI�:0�XQG�QHXQ�*UlVHU

DXI�:/��DXV�HLQHP�$UWHQEHVWDQG�YRQ����*UlVHUQ�DXI�GHQ�8QWHUVXFKXQJVIOlFKHQ��'(86&+/(

XQYHU|II�����8QWHUVFKLHGH�LP�1DKUXQJVDQJHERW�N|QQHQ�VLFK�GHPQDFK�KDXSWVlFKOLFK�DXV�HLQHP



'LVNXVVLRQ ���

IOlFKHQVSH]LILVFK� XQWHUVFKLHGOLFKHQ� 1lKUVWRIIJHKDOW� GHU� )XWWHUSIODQ]HQ� KHUOHLWHQ�� 1HJDWLYH

(LQIO�VVH�GHU�%HZHLGXQJ�ZXUGHQ�LQ�9HUELQGXQJ�PLW�YHUlQGHUWHP�1lKUVWRIIJHKDOW�GHU�)XWWHU�

SIODQ]HQ�GXUFK�1lKUVWRIIDXVWUDJ��*5$<621�	�+$66$//�������RGHU�GXUFK�HLQH�$QUHLFKHUXQJ

GXUFK� ]XVlW]OLFKH� '�QJXQJ� ]Z�� 1lKUVWRIIHLQWUDJ� IHVWJHVWHOOW� �6&+0,'7� 	� 5$76&+� �����

6&+0,'7�������.g+/(5�������/(1'(56�	�:(=(/�������6,(3(/�HW�DO��������:,1*(5'(1�HW��DO�

����D��

�

�'HU�YRUOLHJHQGH�%HZHLGXQJVW\S�LVW�PLW�DQGHUHQ�%HZHLGXQJVIRUPHQ�QXU�EHGLQJW�YHUJOHLFKEDU�

GD� VLFK� HLQH� %HZHLGXQJ� DXI� GLH� +HXVFKUHFNHQIDXQD� MH� QDFK� ]XJUXQGHOLHJHQGHP� 9HJHWD�

WLRQVW\S��%HZHLGXQJVIRUP�� XQG� ,QWHQVLWlW� VRZLH� GHU�:HLGHWLHUH� XQG� VRQVWLJHQ�%HZLUWVFKDI�

WXQJVPD�QDKPHQ� XQWHUVFKLHGOLFK� DXVZLUNW� �,1*5,6&+� 	� .g+/(5� ������� (LQH� LQWHQVLYH

%HZHLGXQJ� VHQNW� JHQHUHOO� VRZRKO� GLH� $UWHQ]DKOHQ� DOV� DXFK� �PHLVW�� GLH� $EXQGDQ]HQ

�:,1*(5'(1�HW�DO������D��6=,--�������%5,1.0$11�������92,6,1�������,1*5,6&+�	�3$9,&(9,&

�������'LHV� LVW� ]XP� HLQHQ�(UJHEQLV� GHU� YHUlQGHUWHQ�5DXPVWUXNWXU��'LH� YRUOLHJHQGH�%HZHL�

GXQJ� LVW� MHGRFK�QXU�]HLWOLFK� VHKU�EHJUHQ]W�DOV� LQWHQVLY�]X�EHWUDFKWHQ�XQG� UlXPOLFK�EHJUHQ]W�

hEHU� GDV� JHVDPWH� -DKU� KLQZHJ� LVW� VLH� �� DXFK� LQ� LKUHU� %HHLQIOXVVXQJ� GHU� 9HJHWDWLRQ� �� HKHU

H[WHQVLY��0LW� HLQHU� H[WHQVLYHQ�%HZHLGXQJ�ZLH� ]�%�� HLQHU� VSRUDGLVFKHQ�%HZHLGXQJ� LQ�+�WH�

KDOWXQJ��HLQHU�H[WHQVLYHQ�'DXHUEHZHLGXQJ�RGHU�HLQH�ZHQLJHU�VFKDUIHQ�8PWULHEVEHZHLGXQJ�LVW

VLH�GHQQRFK�QXU�EHGLQJW�YHUJOHLFKEDU��(LQH�VROFKH�H[WHQVLYH�%HZHLGXQJ�I|UGHUW�HLQH�JU|�HUH

6WUXNWXUYLHOIDOW�DOV�HLQH�0DKG��GD�GLH�0DKG�GLH�9HJHWDWLRQ�JOHLFKPl�LJ�N�U]W��GLH�H[WHQVLYH

%HZHLGXQJ� MHGRFK� HLQ� 0RVDLN� VWlUNHU� XQG� VFKZlFKHU� EHIUHVVHQHU� $UHDOH� HU]HXJW

�%5$8&.0$11�HW�DO���������'LHVHU�(IIHNW�LVW�GXUFK�GLH�NXU]]HLWLJ�LQWHQVLYH�0DKG�QLFKW�JHJH�

EHQ�

(LHQWZLFNOXQJ�XQG�(LPRUWDOLWlW

9RQ�GHU�VFKDIEHZHLGHWHQ�)OlFKH�OLHJHQ�]X�GHQ�hEHUOHEHQVUDWHQ�GHU�(LHU� OHGLJOLFK�'DWHQ�DXV

GHP�-DKU��������YRU��'DKHU�N|QQHQ�QXU�GLUHNW�DXI�GLH�%HZHLGXQJ�]XU�FN]XI�KUHQGH�3KlQR�

PHQH� GLVNXWLHUW� ZHUGHQ�� 'LH� OHW]WH� %HZHLGXQJ� ����� HUIROJWH� ZlKUHQG� GHU� +lOWHUXQJ� GHU

:HLEFKHQ�DXI�GHU�)OlFKH��ZREHL�GLH�=HOWDUHDOH�YRQ�GHU�%HZHLGXQJ�DXVJHVFKORVVHQ�ZDUHQ��,P

)U�KMDKU�ZXUGH�GLH�)OlFKH�GLUHNW�YRU�GHU�(QWQDKPH�GHU�*HOHJH� YRP������������ DXVJHKHQG

YLHU�7DJH�EHZHLGHW��'HU�%HZHLGXQJ�ZDU�HLQH�]ZHLZ|FKLJHQ�7URFNHQ]HLW�YRUDXVJHJDQJHQ��$OV

GLUHNWH�)ROJH�GLHVHU�%HZHLGXQJ�ZXUGHQ����GHU�(LHU�YRQ�*�� UXIXV� XQG����GHU�(LHU�YRQ�&�

GRUVDWXV�]HUWUHWHQ�DXIJHIXQGHQ��*��UXIXV� LVW�GXUFK�GLH�REHUIOlFKHQQlKHUH�/DJH�GHU�2RWKHNHQ

GXUFK� 7ULWW� VWlUNHU� JHIlKUGHW� DOV�&�� SDUDOOHOXV� �YJO�� $EE�� ���� $EE�� ����� 'LH� 6FKlGHQ� VLQG

MHGRFK�LQVJHVDPW�]X�YHUQDFKOlVVLJHQ�XQG�GLH�hEHUOHEHQVUDWHQ�YRQ�����I�U�F�XQG�����I�U�*�

UXIXV� VLQG�PLW� GHQHQ� DQGHUHU� )OlFKHQ� YHUJOHLFKEDU�� $OOHUGLQJV� VLQG� EHL� IHXFKWHU�:LWWHUXQJ

GLUHNW�YRU�XQG�ZlKUHQG�GHU�%HZHLGXQJ�K|KHUH�6FKlGHQ�]X�HUZDUWHQ��GD�GLH�+XIH�GHU�6FKDIH

OHLFKWHU� LQ� GLH� %RGHQREHUIOlFKH� HLQGULQJHQ� XQG� GLH� GXUFK� GLH� )HXFKWLJNHLW� DQJHZHLFKWHQ

2RWKHNHQ�YHUOHW]HQ�N|QQHQ�



'LVNXVVLRQ ���

�/HGLJOLFK�&�� GRUVDWXV� HUOHLGHW� ������� HUKHEOLFK�(LQEX�HQ�� KDXSWVlFKOLFK� GXUFK�9HUOXVW� GHU

*HOHJH��1XU����GHU�*HOHJH�ZXUGH�]HUWUHWHQ�DXIJHIXQGHQ��(LQ�JUR�HU�7HLO�GHU�2RWKHNHQ�ZXUGH

RIIHQVLFKWOLFK� YRQ� GHQ� 6FKDIHQ�PLW� GHU� 9HJHWDWLRQ� DEJHIUHVVHQ�� ,QVJHVDPW� ZDUHQ� QDFK� QXU

HLQHU�%HZHLGXQJ�QXU����GHU�*HOHJH�VFKOXSIEHUHLW��8QWHU�QDW�UOLFKHQ�8PVWlQGHQ�PLQGHUW�GLH

OHW]WH� %HZHLGXQJ� LP� 9RUMDKU� �$XJXVW� ELV� 6HSWHPEHU�� GLH� hEHUOHEHQVFKDQFHQ� GHU� EHUHLWV

DEJHOHJWHQ�(LHU�]XVlW]OLFK�

=XPLQGHVW�&��GRUVDWXV�NDQQ�VLFK�DXI�GHU�VFKDIEHZHLGHWHQ�)OlFKH�QLFKW�HUIROJUHLFK�UHSURGX]LH�

UHQ��)�U�GLH�$UWHQ��GLH�LKUH�(LHU�LQ�GHQ�%RGHQ�DEOHJHQ��N|QQHQ�DXV�GHQ�YRUOLHJHQGHQ�8QWHUVX�

FKXQJHQ� NHLQH� (LQVFKUlQNXQJHQ� DEJHOHLWHW� ZHUGHQ�� DOOHUGLQJV� VLQG� GLHVH� (UJHEQLVVH� XQWHU

DQGHUHQ�:LWWHUXQJVXPVWlQGHQ�XQG�XQWHU�(LQEH]LHKXQJ�GHU�KHUEVWOLFKHQ�%HZHLGXQJ�]X��EHU�

SU�IHQ�

������ %UDFKH��)OlFKH�:/�

+DELWDWQXW]XQJ�GXUFK�GLH�,PDJLQHV

�'LH�'LFKWHQ�GHU�,PDJLQHV�YRQ�&��SDUDOOHOXV�DXI�GHU�ODQJUDVLJHQ�)OlFKHQ�VLQG�LQ�GHQ�8QWHUVX�

FKXQJVMDKUHQ�GXUFKJHKHQG�JHULQJ��ZlKUHQG�GLH�'LFKWHQ�YRQ�*��UXIXV�XQG�&��GRUVDWXV�NRQWL�

QXLHUOLFK�DEQHKPHQ��(LQ�7HLO�GHU������HUID�WHQ�7LHUH�LVW�DXI�1DFKNRPPHQ�GHU������ZlKUHQG

GHU�+lOWHUXQJVYHUVXFKH�LQ�GLH�)OlFKH�HLQJHEUDFKWHQ�7LHUH�]XU�FN]XI�KUHQ���'LHV�LVW�QLFKW�DXV�

VFKOLH�OLFK�DXI�HLQH�JHULQJH�/DUYHQGLFKWH�DXI�GHU�)OlFKH�]XU�FN]XI�KUHQ��YLHOPHKU�VLQNHQ�GLH

'LFKWHQ�YRQ�HLQHP�/DUYHQVWDGLXP�]XP�QlFKVWHQ� VWlUNHU� DOV� DXI� XPOLHJHQGHQ�)OlFKHQ� �277

�������'LHV�LVW�DOV�5HDNWLRQ�DXI�GHQ�5�FNJDQJ�GHU�1DKUXQJVUHVRXUFHQ�]X�ZHUWHQ��GHU�GXUFK

GDV�$EVWHUEHQ� XQG� (LQNQLFNHQ� GHV�*UDVEHVWDQGHV� EHGLQJW� LVW�� =ZDU� VLQG� JUDPLQLYRUH� +HX�

VFKUHFNHQ�LQ�LKUHP�9RUNRPPHQ�LQ�:LHVHQ�DP�ZHQLJVWHQ�GXUFK�PDQJHOQGHV�1DKUXQJVDQJHERW

OLPLWLHUW��,1*5,6&+�	�.g+/(5��������8QWHUVFKLHGH�LP�1DKUXQJVDQJHERW�N|QQHQ�MHGRFK�3Ul�

IHUHQ]HQ�GHU�7LHUH�DXVO|VHQ��:lKUHQG�GLH�3UlIHUHQ]HQ�HLQ]HOQHU�$UWHQ�I�U�EHVWLPPWH�*UDVDU�

WHQ� YRQ� 9HUVXFK� ]X� 9HUVXFK� QLFKW� NRQVWDQW� ZDU� �.$8)0$11� ������ 6&+b//(5� 	� .g+/(5

������%(51$,6�	�&+$30$1��������]HLJWH�VLFK��GD��JUXQGVlW]OLFK�HLQH�0LVFKHUQlKUXQJ�I�U�GLH

*HVXQGKHLW� GHU� 7LHUH� DP� I|UGHUOLFKVWHQ� LVW�� 'D�� GLH� 1DKUXQJ� LQ� )RUP� YRQ� YHUVFKLHGHQHQ

DQJHERWHQHQ� *UDVDUWHQ� GLH� (QWZLFNOXQJVJHVFKZLQGLJNHLW�� .|USHUPDVVH�� /HEHQVVSDQQH� XQG

)HUWLOLWlW� EHHLQIOXVVHQ�� ZXUGH� LQ� YHUVFKLHGHQHQ� )�WWHUXQJVYHUVXFKHQ� QDFKJHZLHVHQ

�.$8)0$11�������6&+b//(5�	�.g+/(5�������%(5*(5��������(LQH�$EKlQJLJNHLW�GHU�3UlIH�

UHQ]HQ�YRP�$OWHU�GHU�*UlVHU�XQG�GDPLW�YRP�1lKUVWRIIJHKDOW�ZXUGH�ELVODQJ� OHGLJOLFK�SRVWX�

OLHUW��.g+/(5�	�,1*5,6&+��������'DULQ�LVW�MHGRFK�GHU�*UXQG�I�U�GLH�0HLGXQJ�GHU�ODQJUDVLJHQ

)OlFKH� JHJHQ�EHU� GHQ� JHPlKWHQ�EHZHLGHWHQ� )OlFKHQ�� DXI� GHQHQ� QDFK� MHGHU� %HZLUWVFKDI�

WXQJVPD�QDKPH�GDV�*UDV�IULVFK�DXIZlFKVW��]X�VXFKHQ��)�U�&��SDUDOOHOXV�NRPPW�HUVFKZHUHQG

KLQ]X��GD��GLH�PLNURSWHUHQ�:HLEFKHQ�GLH�+DELWDWVWUXNWXUHQ�QLFKW�RSWLPDO�QXW]HQ�N|QQHQ��YJO�



'LVNXVVLRQ ���

6b1*(5��������'LH�6FKZLHULJNHLW��GXUFK�GHQ�3IODQ]HQILO]�KLQGXUFK�]XU�(LDEODJH�GHQ�%RGHQ

]X�HUUHLFKHQ��JLOW�I�U�DOOH�XQWHUVXFKWHQ�$UWHQ�JOHLFKHUPD�HQ��,P�9HUVXFKVDQVDW]��LQ�GHP�7LHUH

LQ�NOHLQHQ�=HOWHQ�DXI�GHU�)OlFKH�JHKDOWHQ�ZXUGHQ�XP�HLQH�(LDEODJH�DXI�GHU�)OlFKH�]X�HU]ZLQ�

JHQ��ZDU�GLHVH�6FKZLHULJNHLW�]XPLQGHVW�WHLOZHLVH�YHUVXFKVEHGLQJW�EHVHLWLJW��GD�EHLP�$XIEDX

GHU�=HOWH�GLH�9HJHWDWLRQVVWUXNWXU�WHLOZHLVH�]HUVW|UW�ZXUGH��'LUHNWH�6FKO�VVH��RE�GLH�:HLEFKHQ

GHQ�$EVWLHJ� LQ�GLH� VFKDWWLJHQ��ERGHQQDKHQ�6FKLFKWHQ�PLW�GHXWOLFK� DXVJHJOLFKHQHUHP�0LNUR�

NOLPD�WDWVlFKOLFK�PHLGHQ��N|QQHQ�GDKHU�QLFKW�JH]RJHQ�ZHUGHQ��,VW�GLH�%RGHQREHUIOlFKH�MHGRFK

HUUHLFKW�� ELHWHQ� VLFK� I�U�&�� GRUVDWXV� DXVJHGHKQWH�*UDVEXOWHQ�� LQ� GLH� GLH�2RWKHNHQ� YHUVWHFNW

ZHUGHQ� N|QQHQ�� GHU� XQEHZDFKVHQH� (UGERGHQ� LVW� UHLFK� PLW� )HLQZXU]HOQ� GXUFK]RJHQ� XQG

DXVJHVSURFKHQ�NU�PHOLJ��YJO��%RGHQSDUDPHWHU�LQ�.DSLWHO�������ZDV�JXWH�9RUDXVVHW]XQJHQ�I�U

HLQH�(LDEODJH�LQ�GHQ�%RGHQ�GXUFK�*��UXIXV�XQG�&��SDUDOOHOXV�ELHWHW�

�

�5DGQHW]VSLQQHQ��LQVEHVRQGHUH�$UJLRSH�EUXHQQLFKL��VLQG�DXI�GHU�)OlFKH�:/�PLW�'LFKWHQ�ELV�]X

�� ,QG��Pð�YHUWUHWHQ�� ,Q�GHQ�1HW]HQ� ILQGHQ� VLFK�KlXILJ�)HOGKHXVFKUHFNHQ��(LQ�+HXVFKUHFNHQ�

DQWHLO�DQ�LKUHU�1DKUXQJ��LQ�,QGLYLGXHQ]DKOHQ��YRQ�ELV�]X�����ZXUGH�HUPLWWHOW� �1<))(/(5�	

%(1=� ������� %H]RJHQ� DXI� GLH� %LRPDVVH� HUQlKUW� VLFK� $UJLRSH� EUXHQQLFKL� ELV� ]X� ���� YRQ

+HXVFKUHFNHQ� �0$/7� HW� DO�� ������� 'HU� (LQIOX�� DXI� GLH� 3RSXODWLRQVGLFKWH� LVW� XQWHU� ([SHUL�

PHQWDOEHGLQJXQJHQ�LP�)UHLODQG�PH�EDU��.$-$.�HW�DO��������

�

�'DV�9RUNRPPHQ�JUR�HU�5DGQHW]VSLQQHQ�LVW�LP�8QWHUVXFKXQJVJHELHW�DXI�%UDFKHQ�EHVFKUlQNW�

GD�GLH�6SLQQHQ� I�U�GLH�$QODJH� LKUHU�1HW]H�KRKH�9HJHWDWLRQ�PLW� VHQNUHFKWHQ�6W�W]HOHPHQWHQ

EHQ|WLJHQ�� (LQH� 6W|UXQJ� GLHVHV� 0LNURKDELWDWJHI�JHV� GXUFK� 0DKG� NDQQ� I�U� 6SLQQHQ�� GLH

K|KHUH� 6WUDWHQ� EHZRKQHQ�� ]X� HUKHEOLFKHQ� 9HUOXVWHQ� I�KUHQ�� GD� VLH�� VRIHUQ� VLH� GLH� 0DKG

�EHUVWDQGHQ� KDEHQ�� OHLFKW� ERGHQOHEHQGHQ� 6SLQQHQ� ]XP�2SIHU� IDOOHQ� �1<))(/(5� 	� %5((1(

������ XQG� LQ� LKUHP� 1DKUXQJVHUZHUE� HLQJHVFKUlQNW� VLQG�� (QWVSUHFKHQG� ZHUGHQ� VHOEVW

0lKZLHVHQ�EHL�QXU�]ZHLPDOLJHU�0DKG�QXU�VSlUOLFK�GXUFK�$UJLRSH�EUXHQQLFKL�EHVLHGHOW�

(LHQWZLFNOXQJ�XQG�(LPRUWDOLWlW

'LH�hEHUOHEHQVUDWHQ�GHU�(LHU�YRQ�&��SDUDOOHOXV�VLQG�DXI�GHU�%UDFKIlFKH�PLW������������XQG

�����������YHUJOHLFKEDU�PLW�GHQHQ�GHU�DQGHUHQ�)OlFKHQ��'HU�$QWHLO�YHUVFKLPPHOWHU�*HOHJH

ODJ� WURW]�GHU�6WUHXDXIODJH��GLH� VLFK� HUVW� LP�/DXIH�GHV�:LQWHUV� DEEDXW�� �����XQWHU���������

YHUVFKLPPHOWHQ�NHLQH�*HOHJH��$QGHUHUVHLWV�YHUKLQGHUWH�GHU�3IODQ]HQILO]�GLH�$XVWURFNQXQJ�GHU

*HOHJH�LP�)U�KMDKU������QLFKW�YROOVWlQGLJ�����GHU�*HOHJH�XQG�GDPLW�JHQDXVR�YLHOH�ZLH�DXI

GHU�0XOFKIOlFKH�������ZDUHQ�YHUWURFNQHW��6RZRKO�GLH�hEHUOHEHQVUDWHQ�DOV�DXFK�GLH�0RUWDOL�

WlWVIDNWRUHQ� JOHLFKHQ� LQ� EHLGHQ� 8QWHUVXFKXQJVMDKUHQ� QDKH]X� GHQHQ� GHU� 0XOFKZLHVH�� ,P

6FKQLWW� HUUHLFKWHQ� GLH� *HOHJH� DXI� GHU� 0lKZLHVH� HEHQIDOOV� NHLQH� K|KHUHQ� hEHUOHEHQVUDWHQ

���������� XQG� �����������'LH� 6WUHXDXIODJH� LP�+HUEVW� XQG�:LQWHU� VFKlGLJW� GHPQDFK� GLH

*HOHJH�QLFKW�PHKU�DOV�HLQH�VLFK�LP�+HUEVW�DEEDXHQGH�6WUHXDXIODJH��0XOFK���GLH�(L�EHUOHEHQV�

UDWHQ�YRQ�&��SDUDOOHOXV�ZHUGHQ�GXUFK�PDQJHOQGHV�0DQDJHPHQW�QLFKW�HLQJHVFKUlQNW�



'LVNXVVLRQ ���

'LH�(L�EHUOHEHQVUDWHQ�YRQ�*��UXIXV�OLHJHQ�PLW����E]Z������OHLFKW��EHU�GHQHQ�GHU�0XOFKZLHVH

XQG� GHU�8PWULHEVZHLGH� XQG� GHXWOLFK� �EHU� GHQHQ� GHU�0lKZLHVH��'LH� ODQJUDVLJH� )OlFKH� HQW�

VSULFKW�GHPQDFK�LQ�GHQ�hEHUOHEHQVEHGLQJXQJHQ�I�U�GLH�(LHU�PLW�GHU�0XOFKZLHVH�DP�HKHVWHQ

GHQ�$QVSU�FKHQ�YRQ�*��UXIXV��'D�GLHVHU�NHLQ�DXVJHVSURFKHQHU�:LHVHQEHZRKQHU� LVW�VRQGHUQ

DXFK� :DOGVlXPH� XQG� +DOEWURFNHQUDVHQ� VRZLH� YHUEXVFKHQGH� $UHDOH� EHVLHGHOW�� NRPPW� GLH

ODQJUDVLJH�)OlFKH�VHLQHQ�+DELWDWSUlIHUHQ]HQ�UHFKW�QDKH��(LQH�%HGHFNXQJ�GHV�%RGHQV��ZLH�VLH

DXFK� LQ� VHLQHQ� VRQVWLJHQ�+DELWDWHQ� JHJHEHQ� LVW�� LVW� �� LP�9HUJOHLFK� ]XU�0lKZLHVH� �� I�U� GLH

(LHQWZLFNOXQJ�I|UGHUOLFK�

'LH�hEHUOHEHQVUDWHQ�GHU�(LHU�YRQ�&��GRUVDWXV�VFKZDQNW�H[WUHP�]ZLVFKHQ�GHQ�EHLGHQ�8QWHUVX�

FKXQJVMDKUHQ�����������XQG������������'HU�$QWHLO�GHU�OHHUJHIUHVVHQHQ�*HOHJH�VRZLH�GHU�WRW

DXIJHIXQGHQHQ�(LHU�GLIIHULHUW�QXU�XQZHVHQWOLFK��GLH�8QWHUVFKLHGH�LQ�GHQ�hEHUOHEHQVUDWHQ�VLQG

DXI�3UlGDWRUHQ�]XU�FN]XI�KUHQ��GLH�GLH�JHVDPWHQ�*HOHJH�YHUWLOJWHQ��$QJHVLFKWV�GHU�JXWHQ�9HU�

VWHFNP|JOLFKNHLWHQ�GHU�(LHU�LQ�GHQ�DXVJHGHKQWHQ�*UDVEXOWHQ�LVW�YRQ�HLQHU�VWDUN�VFKZDQNHQGHQ

DEHU�KRKHQ�3UlGDWRUHQGLFKWH�DXI�GHU�)OlFKH�DXV]XJHKHQ�

������ $QDO\VH�GHU�+DELWDWSUlIHUHQ]HQ

$QJHVLFKWV� GHU�hEHUOHEHQVUDWHQ� GHU�(LHU� XQG� GHU�+DELWDWSUlIHUHQ]HQ� GHU�$GXOWL� N|QQHQ� GLH

OLPLWLHUHQGHQ�)DNWRUHQ�I�U�GDV�$XIWUHWHQ�GHU�HLQ]HOQHQ�$UWHQ�DXI�GHU�)OlFKH�GLVNXWLHUW�ZHUGHQ�

'LH�(LPRUWDOLWlWHQ�YRQ�&��SDUDOOHOXV� VLQG�DXI�DOOHQ�8QWHUVXFKXQJVIOlFKHQ�lKQOLFK��'HQQRFK

GHXWOLFKH� 3UlIHUHQ]HQ� GHU� 7LHUH� VLQG� GHPQDFK� LQ� GHU� (LJQXQJ� GHU� )OlFKHQ� I�U� GLH� DGXOWHQ

7LHUH� EHJU�QGHW��&�� SDUDOOHOXV� DOV� W\SLVFKHP�*U�QODQGEHZRKQHU� NRPPW� GLH� %HVFKDIIHQKHLW

GHU�EHZLUWVFKDIWHWHQ�)OlFKHQ�HQWJHJHQ��&��SDUDOOHOXV� LVW�QRFK�DXI� LQWHQVLY�JHQXW]WHQ�:LHVHQ

YHUWUHWHQ�� DXI� GHQHQ� NHLQH� DQGHUHQ� +HXVFKUHFNHQDUWHQ� PHKU� DXIWUHWHQ� �*/h&.�	� ,1*5,6&+

����E���*HJHQ�%HZLUWVFKDIWXQJVPD�QDKPHQ�ZLH�0DKG�XQG�%HZHLGXQJ�LVW�&��SDUDOOHOXV�VHKU

WROHUDQW��QLFKW�MHGRFK�JHJHQ�HLQH�([WHQVLYLHUXQJ�GHU�1XW]XQJ�HLQKHUJHKHQG�PLW�HLQHU�9HUILO�

]XQJ�GHU�9HJHWDWLRQ�

'LH� /DUYHQ� XQG� ,PDJLQHV� YRQ� &�� GRUVDWXV� VLQG� EH]�JOLFK� GHU� 6WUXNWXUSUlIHUHQ]HQ� ZHQLJ

ZlKOHULVFK� �6b1*(5� ������� &�� GRUVDWXV� WULWW� LP� JHVDPWHQ� 8QWHUVXFKXQJVJHELHW� LQ� KRKHQ

'LFKWHQ� DXI� XQG� PHLGHW� QXU� H[WUHP� LQWHQVLY� JHQXW]WH� )OlFKHQ� ZLH� 5DVHQJUXQGVW�FNH�� 'LH

7LHUH�VLQG�JHJHQ�EHU�HLQHP�EUHLWHQ�6SHNWUXP�DQ�%HZLUWVFKDIWXQJVIRUPHQ�XQG�,QWHQVLWlWHQ�ELV

KLQ� ]XU�1XW]XQJVDXIJDEH� WROHUDQW��'LH�*HOHJH� DOOHUGLQJV� OHLGHQ� GHXWOLFK� XQWHU� HLQHU� ]HLWOLFK

EHJUHQ]WHQ��MHGRFK�LQWHQVLYHQ�6FKDIEHZHLGXQJ��ZLH�VLH�LQ�)RUP�HLQHU�8PWULHEVEHZHLGXQJ�DXI

HLQLJHQ�)OlFKHQ�LP�8QWHUVXFKXQJVJHELHW�GXUFKJHI�KUW�ZLUG��'D�GLHVH�MHGRFK�I�U�GLH�$GXOWL�HLQ

GXUFKDXV� JHHLJQHWHV� +DELWDW� ELHWHW� XQG� GLH� 3DU]HOOHQJU|�H� JHULQJ� LVW�� ZDQGHUQ� /DUYHQ� XQG



'LVNXVVLRQ ���

DGXOWH�7LHUH�DXI�GLH�)OlFKH�HLQ��GHUHQ�*HOHJH�EHL�GHU�QlFKVWHQ�%HZHLGXQJ�YHUQLFKWHW�ZHUGHQ�

$XV� GHU�9HUWHLOXQJ� GHU�$GXOWL� Ol�W� VLFK� GHPQDFK� QLFKW� DXI� GDV� 5HSURGXNWLRQVSRWHQWLDO� GHU

)OlFKHQ�VFKOLH�HQ��,VW�GLHVHV�QLFKW�RGHU�QLFKW�DXVUHLFKHQG�JHJHEHQ��LVW�GLH�)OlFKH�OHGLJOLFK�HLQ

6LQN�+DELWDW��38//,$0��������LQ�GHP�VLFK�NHLQH�WUDJIlKLJH�0HWDSRSXODWLRQ�HWDEOLHUHQ�NDQQ�

*��UXIXV�EHYRU]XJW�EHVFKDWWHWH�XQG�YHUILO]WH��KRKH�9HJHWDWLRQ��,GHDOH�%HGLQJXQJHQ�ILQGHQ�VLFK

LQ� 6WUHXREVWZLHVHQ� LQ� H[WHQVLY� JHQXW]WHQ� RGHU� DXIJHODVVHQHQ�� GXUFK� 2EVWElXPH� SDUWLHOO

EHVFKDWWHWHQ� )OlFKHQ� XQG� LQ� 5DQGEHUHLFKHQ� GHU�:LHVHQ� ZLH� %|VFKXQJHQ� XQG� *UlEHQ�� $OV

W\SLVFKHU�%HZRKQHU�VROFKHU�6DXPEHUHLFKH� LVW�*��UXIXV�XQJOHLFKPl�LJ��EHU�GLH�)OlFKHQ�YHU�

WHLOW�� 2IIHQH�� ]XU� +HX�� RGHU� *U�QJXWJHZLQQXQJ� JHQXW]WH� )OlFKHQ� ZHUGHQ� JHPLHGHQ�� 'LHV

GHFNW� VLFK� PLW� GHQ� (L�EHUOHEHQVUDWHQ�� GLH� DXI� H[WHQVLY� EHZLUWVFKDIWHWHQ� )OlFKHQ� ZLH� GHU

0XOFKZLHVH�XQG�GHU�8PWULHEVZHLGH�VRZLH�GHU�%UDFKH�JXWH�hEHUOHEHQVFKDQFHQ�KDEHQ��DXI�GHU

0lKZLHVH�MHGRFK�NDXP�]XP�6FKOXSI�NRPPHQ��'LH�3UlIHUHQ]HQ�GHU�$GXOWL�GHFNHQ�VLFK�VRPLW

ZHLWJHKHQG�PLW�GHQ�hEHUOHEHQVFKDQFHQ�GHU�*HOHJH�

������ 'LH�1XW]XQJ�LP�*HVDPWJHELHW

$XIJUXQG�GHU�KRKHQ�0RELOLWlW�GHU�+HXVFKUHFNHQ�XQG�GHU�JHULQJHQ�3DU]HOOHQJU|�H�N|QQHQ�GLH

7LHUH� DXI� EHQDFKEDUWH� 3DU]HOOHQ� DXVZDQGHUQ�� 1HEHQ� GHP� ]HLWOLFK� EHJUHQ]WHQ� $XVZHLFKHQ

QDFK�0DKG�RGHU�%HZHLGXQJ�EHVLHGHOQ�GLH�7LHUH�XPOLHJHQGH�)OlFKHQ��VRIHUQ�GLHVH�J�QVWLJHUH

%HGLQJXQJHQ� ELHWHQ�� 'LHV� NDQQ� HLQHUVHLWV� ]X� HLQHU� $JJUHJDWLRQ� DXI� EHVRQGHUV� DWWUDNWLYHQ

)OlFKHQ��DQGHUHUVHLWV�]X�HLQHP�'LFKWHDXVJOHLFK�I�KUHQ�

'LH�,QGLYLGXHQGLFKWH�YRQ�+HXVFKUHFNHQ�LP�*U�QODQG�LVW� LQ�0LWWHOHXURSD�JUXQGVlW]OLFK�QLFKW

GXUFK� GLH� 1DKUXQJ� EHJUHQ]W� �,1*5,6&+� P�QGO�� 0LWW�� ������� ,P� *HJHQVDW]� ]X

0DVVHQYRUNRPPHQ� LQ�NRQWLQHQWDOHUHQ�.OLPD]RQHQ� �/$7&+,1,16.<�������1$*<�������ZLUG

GLH�&DUU\LQJ�&DSDFLW\� GHU� )OlFKHQ� QLFKW� HUUHLFKW��(LQH� KRKH� ,QGLYLGXHQGLFKWH�� I�U� GLH� 7LHUH

GXUFK�HLQH�KRKH�*HVDQJVGLFKWH�GHU�0lQQFKHQ�XQG�HLQH�KRKH�%HJHJQXQJVIUHTXHQ]�GHU�7LHUH

XQWHUHLQDQGHU� JHNHQQ]HLFKQHW�� Ol�W� DXI� HLQH� KRKH� +DELWDWTXDOLWlW� XQG� HLQH� JUR�H� =DKO� DQ

SRWHQWLHOOHQ�3DUWQHUQ�VFKOLH�HQ��'LH�KRKHQ� ,QGLYLGXHQGLFKWHQ� DXI�GLHVHQ� DWWUDNWLYHQ�)OlFKHQ

EOHLEHQ�DXIJUXQG�GHV�/RFDO�(QKDQFHPHQW�HUKDOWHQ��VHOEVW�ZHQQ�GLH�1DKUXQJVPHQJH�XQG�LKUH

4XDOLWlW� GXUFK�GHQ� VWDUNHQ�9HUEL��GHXWOLFK� DEQLPPW��ZLH� GLHV� LQ� OlQJHUHQ�7URFNHQSHULRGHQ

DXI�GHU�)OlFKHQ�:+�GHU�)DOO�LVW�

$XV�)OlFKHQ�KRKHU� ,QGLYLGXHQGLFKWH� �]�%��:+�LQ�%H]XJ�DXI�&��GRUVDWXV�XQG�&��SDUDOOHOXV�

N|QQHQ�SRWHQWLHOO�PHKU�7LHUH�DXVZDQGHUQ�DOV�DXV� VFKZDFK�EHVLHGHOWHQ�*HELHWH��)OlFKHQ�PLW

JHULQJHP� 5HSURGXNWLRQVSRWHQWLDO� DEHU� KRKHU� +DELWDWTXDOLWlW� I�U� GLH� DGXOWHQ� 7LHUH� ZHUGHQ

DXVJHKHQG� YRQ� )OlFKHQ� KRKHU� 'LFKWH� EHVLHGHOW�� (LQ� 7HLO� GHU� )OlFKHQ� GLHQW� DOV� 6RXUFH� ]XU

%HVLHGOXQJ� YRQ� 6LQN�)OlFKHQ�� GLH� �EHU� NHLQ� JHQ�JHQGHV� 5HSURGXNWLRQVSRWHQWLDO� YHUI�JHQ
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�38//,$0� ������ �]�%�� 68� LQ� %H]XJ� DXI� &�� GRUVDWXV��� =X� GHQ� )OlFKHQ�� GLH� HLQH� JHULQJH

(LJQXQJ�I�U�GLH�DGXOWHQ�7LHUH�DXIZHLVHQ��ILQGHW�NDXP�HLQ�$XVWDXVFK��VWDWW��GD�VLH�ZHGHU��EHU

HLQH� JHQ�JHQG� KRKH� (L�� XQG� /DUYHQGLFKWH� YHUI�JHQ�� XP� DOV� 6RXUFH� ]X� GLHQHQ�� QRFK� YRQ

DGXOWHQ� 7LHUHQ� EHVLHGHOW� ZHUGHQ�� ,Q� JUR�HP� 8PIDQJ� N|QQHQ� VROFKH� )OlFKHQ� DOV� %DUULHUHQ

ZLUNHQ��GLH�GDV�+DELWDW�GHU�7LHUH�EHVFKUlQNHQ��&��SDUDOOHOXV�XQG�&��GRUVDWXV�ZHUGHQ�GXUFK

%UDFKIOlFKHQ�XQG�H[WUHP�EHVFKDWWHWH�$UHDOH�GHUDUW�HLQJHVFKUlQNW�

������ 6]HQDULHQ�I�U�HLQHQ�1XW]XQJVZDQGHO��3IOHJHKLQZHLVH

'LH� 8QWHUVXFKXQJ� GHV� (LQIOXVVHV� GHV� )OlFKHQPDQDJHPHQWV� DXI� +HXVFKUHFNHQ� LVW� GDGXUFK

PRWLYLHUW��GD��KLHUDXV�3IOHJHKLQZHLVH�DQJHVLFKWV�HLQHV�VLFK�DE]HLFKQHQGHQ�1XW]XQJVZDQGHOV

DEJHOHLWHW� ZHUGHQ� N|QQHQ� �YJO�� (LQOHLWXQJ��� =XP� $EVFKOX�� GHU� $UEHLW� ZLUG� GLHVHU� $VSHNW

ZLHGHU� DXIJHJULIIHQ� XQG� GLVNXWLHUW�� ZHOFKHU� 1XW]XQJVZDQGHO� VLFK� DE]HLFKQHW� XQG� ZHOFKH

3IOHJHKLQZHLVH� VLFK� DXV� 6LFKW� GHU� $XWRULQ� DXV� GHQ� 8QWHUVXFKXQJVHUJHEQLVVHQ� GHU� $UEHLW

DEOHLWHQ�ODVVHQ�

,P�9HUJOHLFK�GHU�1XW]XQJ�GHU�*UXQGVW�FNH� LP�8QWHUVXFKXQJVJHELHW� �%h5*(5�������*/h&.

������6b*/,7=�������LVW�HLQ�7UHQG�KLQ�]XU�([WHQVLYLHUXQJ�XQG�1XW]XQJVDXIJDEH�]X�YHU]HLFK�

QHQ�� 'LHVHU� LVW� QRFK� QLFKW� DEJHVFKORVVHQ�� GD� GHU� $QWHLO� GHU� 1HEHQHUZHUEVEHWULHEH� LQ� GHU

/DQGZLUWVFKDIW� ZHLWHU� VLQNW� �YJO�� 0$$*� ����D�� XQG� GD� GLH� *UXQGVW�FNVEHVLW]HU�� GLH� LKUH

)OlFKHQ� SIOHJHQ�� RKQH� ILQDQ]LHOOHQ� 1XW]HQ� GDUDXV� ]X� ]LHKHQ�� LPPHU� lOWHU� ZHUGHQ�� *UXQG�

VW�FNVEHVLW]HU��GLH�LKUH�:LHVHQ�QLFKW�PHKU�PlKHQ�ZROOHQ��ELHWHQ�]XQHKPHQG�LKUH�)OlFKHQ�GHP

+DOWHU�GHU�6FKDIKHUGH�]XU�%HZHLGXQJ�DQ��0�QGO��0LWW��GHV�6FKlIHUV��

'LH�*HIDKU�HLQHU�1XW]XQJVH[WHQVLYLHUXQJ�KLQ�]XU�9HUEUDFKXQJ�OLHJW�]XP�HLQHQ�LP�9HUOXVW�GHU

QXW]XQJVW\SLVFKHQ�:LHVHQVWUXNWXU��DQGHUHUVHLWV�LQ�HLQHP�9HUOXVW�GHU�9LHOIDOW��%5,(0/(�������

'HU]HLW�ZLUG�GDV�*HELHW�VHKU�NOHLQIOlFKLJ�XQWHUVFKLHGOLFK�JHQXW]W��HLQH�9HUEUDFKXQJ�I�KUW�]X

JUR�IOlFKLJHQ�HLQKHLWOLFKHQ�6WUXNWXUHQ��$Q�VWlUNVWHQ�EHWURIIHQ�VLQG�GLH�W\SLVFKHQ�:LHVHQDUWHQ

ZLH�&�� SDUDOOHOXV� XQG�&�� GRUVDWXV��*�� UXIXV� ZLUG� VLFK� OlQJHUIULVWLJ� DXI� GLHVHQ� )OlFKHQ� DP

EHVWHQ� EHKDXSWHQ�� DOOHUGLQJV� NDQQ� GLH� $XVZHLWXQJ� GHV� /HEHQVUDXPHV� I�U� HLQHQ� HXU\|NHQ

6DXPEHZRKQHU�QLFKW�=LHO�LQQHUKDOE�HLQHV�6WUHXREVWDUHDOV�VHLQ��(LQ]HOQH�%UDFKIOlFKHQ��GLH�LP

PHKUMlKULJHQ� 7XUQXV� RGHU� MlKUOLFK� LP� +HUEVW� JHPlKW� ZHUGHQ�� EHUHLFKHUQ� GDJHJHQ� GLH

6WUXNWXUYLHOIDOW� XQG� GLH� 5�FN]XJVP|JOLFKNHLWHQ� GHU� 7LHUH� ZlKUHQG� GHU� 0DKG� XPOLHJHQGHU

)OlFKHQ��6LH�VWHOOHQ�]XGHP�HLQHQ�ZLFKWLJHQ�/HEHQVUDXP�I�U�GLH�LP�*HELHW�YRUNRPPHQGH�$UW

,VRSK\D� NUDXVVL� �5/� %DGHQ� ��:�UWWHPEHUJ�� .DWHJRULH� ��� GDU�� 'LHVH� $UW� LVW�0LWWH� -XQL� ELV

$XJXVW� DGXOW� �%(//0$11� ������ XQG� DXIJUXQG� LKUHU� .|USHUJU|�H� XQG� LKUHV� JHULQJHQ

6SUXQJYHUP|JHQV�H[WUHP�PDKGHPSILQGOLFK�



'LVNXVVLRQ ���

(LQH� $XVZHLWXQJ� GHU� 6FKDIEHZHLGXQJ� LVW� GHU]HLW� QLFKW� DEVHKEDU�� 6LH� Z�UGH� YLHOHQ� *UXQG�

VW�FNVEHVLW]HU�GDV�3UREOHP�GHU�:LHVHQSIOHJH�DEQHKPHQ�� ,Q�GHU�JHJHQZlUWLJHQ� ,QWHQVLWlW�DXI

JU|�HUH� )OlFKHQ� DXVJHGHKQW�� Z�UGH� GLH� 5HSURGXNWLRQ� YRQ�&�� GRUVDWXV� EHVWDQGVJHIlKUGHQG

EHHLQWUlFKWLJW�� (LQH� 6FKDIEHZHLGXQJ�� GLH� DOV� 8PWULHEVEHZHLGXQJ� PHKU� )OlFKHQ� ZHQLJHU

LQWHQVLY�QXW]W��LVW�YRU�GHP�+LQWHUJUXQG�GHU�(LPRUWDOLWlW�QHX�]X�EHZHUWHQ�XQG�NDQQ�HLQH�VLQQ�

YROOH�$OWHUQDWLYH�]XP�%UDFKIDOOHQ�GHU�)OlFKHQ�GDUVWHOOHQ�

'DV�0XOFKHQ�LVW�VHLW�0LWWH�GHU���HU�-DKUH�LP�*HELHW�YHUEUHLWHW��*/h&.��������9RUKHU�ZXUGH

QLFKW� JHQXW]WHV�0lKJXW� DXI� GHQ� )OlFKHQ� YHUEUDQQW�� ,QZLHZHLW� GLH� 1lKUVWRIIU�FNI�KUXQJ� ]X

HLQHU�ZHLWHUHQ�9HUlQGHUXQJ� GHU�:LHVHQVWUXNWXU� I�KUW�� EOHLEW� DE]XZDUWHQ�� -H� QDFK�%RGHQW\S

UHLFKHQ�GLH�)ROJHQ�GHV�0XOFKHQV�YRQ�HLQHU�$XVKDJHUXQJ��6&+5(,%(5�	�6&+,()(5�������ELV

]X�HLQHU�(XWURSKLHUXQJ��./$33�������PLW�HQWVSUHFKHQGHQ�9HUlQGHUXQJHQ�GHU�9HJHWDWLRQ��'LH

%HVWlQGH�UKL]RPELOGHQGHU�XQG�QLWURSKLOHU�3IODQ]HQ�ZLH�*HUDQLXP�SUDWHQVH�XQG�$HJRSRGLXP

SRGDJUDULD� ODVVHQ� HKHU� DXI� HLQH�1lKUVWRIIDQUHLFKHUXQJ� XQG� HLQH�9HUDUPXQJ� GHU�9HJHWDWLRQ

VFKOLH�HQ�� 'HQQRFK� LVW� GDV�0XOFKHQ� LP�+LQEOLFN� DXI� GHQ� (UKDOW� GHV�:LHVHQFKDUDNWHUV� GHU

9HUEUDFKXQJ�YRU]X]LHKHQ��GD�HV�HLQH�9HUILO]XQJ�GHU�9HJHWDWLRQ�XQG�GLH�9HUEXVFKXQJ�YHUKLQ�

GHUW�� 8P� GHQ� 0lKYRUJDQJ� P|JOLFKVW� VFKRQHQG� ]X� JHVWDOWHQ�� VROOWH� GDV� 0lKJXW� QLFKW

]HUNOHLQHUW�ZHUGHQ�� ,P�:HFKVHO�PLW� HLQHU�%HZHLGXQJ�N|QQHQ� GLH� QHJDWLYHQ�$VSHNWH� EHLGHU

3IOHJHIRUPHQ�JHPLOGHUW�ZHUGHQ�

(LQ�7UHQG�]XU�,QWHQVLYLHUXQJ�GHU�*U�QODQGQXW]XQJ��XP�GLHVH�I�U�GLH�/DQGZLUWVFKDIW�UHQWDEHO

]X�JHVWDOWHQ�� LVW�QLFKW�]X�HUZDUWHQ��GD�GLH�3DU]HOOHQ�NOHLQ�XQG� I�U� ODQGZLUWVFKDIWOLFKHV�*HUlW

WHLOZHLVH�VFKOHFKW�]XJlQJOLFK�VLQG��,Q�GHQ�9HURUGQXQJHQ�I�U�GDV�1DWXUVFKXW]JHELHW�Ä/LPEXUJ³

LVW� GDV� 1DFKSIODQ]HQ� DEJlQJLJHU� 2EVWElXPH� YRUJHVFKULHEHQ� �5(*,(581*635b6,',80

67877*$57��������'HP�ZLUG�ZHLWJHKHQG�)ROJH�JHOHLVWHW��HLQH�5RGXQJ�YRQ�2EVWElXPHQ�]XP

=ZHFN�GHU�1XW]XQJVLQWHQVLYLHUXQJ�LVW�QLFKW�]X�EHREDFKWHQ��'LH�HLQ]LJH�)RUP�GHU�,QWHQVLYLH�

UXQJ�LVW�GXUFK�HLQH�JlUWQHULVFKH�1XW]XQJ�HLQ]HOQHU�*UXQGVW�FNH�XQG�GXUFK�GLH�KlXILJH�0DKG

GHU�DOV�)UHL]HLWJUXQGVW�FNH�JHQXW]WHQ�)OlFKHQ�PLW�5DVHQPlKHUQ�JHJHEHQ��'LHVH�)OlFKHQ�VLQG

I�U�NHLQH�GHU�XQWHUVXFKWHQ�$UWHQ� HLQ� DOWHUQDWLYHU�/HEHQVUDXP�XQG�Z�UGHQ�EHL� IOlFKHQKDIWHQ

$XVGHKQXQJ�]X�HLQHU�H[WUHPHQ�9HUDUPXQJ�GHU�)DXQD�I�KUHQ��'LH� LQ�GHU�1DWXUVFKXW]YHURUG�

QXQJ� IHVWJHVFKULHEHQH� 5HVWULNWLRQ� EH]�JOLFK� GHU� (UULFKWXQJ� EDXOLFKHU� $QODJHQ� XQG

(LQ]lXQXQJHQ�VLQG�GDKHU�]X�EHI�UZRUWHQ�

.HLQH� GHU� DOWHUQDWLYHQ� 3IOHJHIRUPHQ� ZLH� 6FKDIEHZHLGXQJ�� 0XOFKHQ� RGHU� 1XW]XQJVDXIJDEH

NDQQ� LQ� YROOHP� 8PIDQJ� GHQ� &KDUDNWHU� GHU� WUDGLWLRQHOOHQ� :LHVHQQXW]XQJ� HLQHU� ]ZHL�� ELV

GUHLVFK�ULJHQ�0DKG� HUKDOWHQ� �YJO�� 7DE�� ����� 'HU� $EWUDQVSRUW� GHV� 3IODQ]HQPDWHULDOV� LVW� HLQ

ZHVHQWOLFKHU� $VSHNW� GHU� KHUN|PPOLFKHQ� :LHVHQQXW]XQJ�� DXI� GHQ� QLFKW� RKQH� ZHLWHUHV

YHU]LFKWHW� ZHUGHQ� NDQQ� �VLHKH� DXFK� %5,(0/(� ������� 'DKHU� LVW� GLH� 6FKDIIXQJ� HLQHV

$QUHL]V\VWHPV�]XU�:LHVHQQXW]XQJ�XQWHU�9HUZHQGXQJ�GHV�*U�QJXWHV� YRQ� JUR�HU�%HGHXWXQJ
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I�U�GHQ�(UKDOW�GHV�gNRV\VWHPV�Ä6WUHXREVWZLHVH³��'LHV�N|QQWH�]XP�]�%��GXUFK�HLQH�)|UGHUXQJ

YRQ� 9LHK]XFKWEHWULHEHQ�� GLH� *U�QIXWWHU� XQG� +HX� DXV� H[WHQVLY� EHZLUWVFKDIWHWHP� *U�QODQG

EH]LHKHQ��JHVFKHKHQ��1DFKWHLOH�HQWVWHKHQ�GHQ�%HWULHEHQ�GXUFK�GLH�DXIZHQGLJH�)XWWHUZHUEXQJ�

YRUWHLOKDIW� LVW� GLH� KRKH� 1XW]XQJVHODVWL]LWlW� �]HLWOLFKH� 9DULDELOLWlW� GHV� 6FKQLWWV� RKQH

4XDOLWlWVHLQEX�HQ�� YRQ� NUlXWHUUHLFKHP�([WHQVLYJU�QODQG� �%5,(0/(� �������'DEHL� LVW� MHGRFK

DXI�GHQ�(UKDOW�GHU�NOHLQUlXPLJHQ�1XW]XQJVSDU]HOOLHUXQJ�XQG�GHQ�(UKDOW�GHV�%DXPEHVWDQGHV

]X�DFKWHQ�

7DE�� ����%HZHUWXQJ� GHU�1XW]XQJVIRUPHQ�KLQVLFKWOLFK� LKUHU�(LJQXQJ� I�U� /DUYHQ�$GXOWL� E]Z�

(LHU�GHU�XQWHUVXFKWHQ�+HXVFKUHFNHQDUWHQ

0lKZLHVH

�:+�

0XOFKZLHVH

�:0�

6FKDIXPWULHEV�

ZHLGH��68�

%UDFKH

�:/�

/DUYHQ���$GXOWL � � � �

(LHU � � � �

$XFK�GLH�)|UGHUXQJ�GHU�9HUPDUNWXQJ�YRQ�2EVWHU]HXJQLVVHQ�DXV�6WUHXREVWEHVWlQGHQ�WUlJW�]XU

3IOHJH�XQG�]XP�(UKDOW�GHU�:LHVHQ�EHL��GD�GHQ�(LJHQW�PHUQ��GHQ�:HUW�XQG�1XW]HQ�GHU�:LHVHQ

YHUPLWWHOW��'LH�2EVWHUQWH� LVW� ]XGHP� HLQ�$QUHL]� ]XPLQGHVW� I�U� HLQHQ�:LHVHQVFKQLWW� LP� -DKU�

(LQLJH�)|UGHUPD�QDKPHQ�EH]LHKHQ�GHQ�:LHVHQVFKQLWW�H[SOL]LW�LQ�LKUHQ�)|UGHUXQJVNDWDNRJ�HLQ

��=XU�hEHUVLFKW�GHU�3URJUDPPW\SHQ�YRQ�)|UGHUPD�QDKPHQ�YJO��6&+$$%������

(LQH�)HVWOHJXQJ�HLQHU�0LQLPDOSIOHJH�GHU�:LHVHQ�GXUFK�GLH�1DWXUVFKXW]YHURUGQXQJ�LVW�GHU]HLW

QLFKW� ]ZHFNPl�LJ�� GD� GLH� ZHQLJHQ� EUDFKJHIDOOHQHQ� )OlFKHQ� LP� GHU]HLWLJHQ� 8PIDQJ� GDV

*HVDPW|NRV\VWHP�EHUHLFKHUQ��*HQHUHOO�VLQG�$QUHL]V\VWHPH�EHVVHU�JHHLJQHW��GHQ�%HVLW]HUQ�GHQ

:HUW� LKUHV� %HVLW]HV� ]X� YHUPLWWHOQ� DOV� 9HURUGQXQJHQ�� 6ROOWH� HLQH� 9HURUGQXQJ� ]XU

0LQGHVWSIOHJH� MHGRFK� LQ� =XNXQIW� Q|WLJ� VHLQ�� VROOWH� DXI� GLH� )HVWVFKUHLEXQJ� YRQ� �IU�KHVWHQ�

0DKGWHUPLQHQ� YHU]LFKWHW� ZHUGHQ�� GD� GDGXUFK� GLH� ]HLWOLFKH� 6WUXNWXULHUXQJ� GHU

3IOHJHPD�QDKPHQ� JHIlKUGHW� LVW�� (LQ� VSlWHU� HUVWHU� 0DKGWHUPLQ� ZLH� LQ� YHUVFKLHGHQHQ

3IOHJHSOlQHQ�JHIRUGHUW��'$+0(1�	�.h+%$8&+�������%5,(0/(��������ZDU�ZHGHU�WUDGLWLRQHOO

�EOLFK� �*/h&.� P�QGO�� 0LWW�� ������� QRFK� NRPPW� HU� GHP� (QWZLFNOXQJV]\NOXV� GHU

+HXVFKUHFNHQ�HQWJHJHQ��=XPLQGHVW�GLH�)HOGKHXVFKUHFNHQ�SURILWLHUHQ�YRQ�HLQHU�0DKG�YRU�GHP

6FKOXSI� GHU� /DUYHQ� LP�0DL�-XQL�� 'D� GLH�0DKGYHUWUlJOLFKNHLW� DQGHUHU� 7LHUJUXSSHQ� XQG� GHU

9HJHWDWLRQ�HLQH�VSlWHUH�0DKG�EHYRU]XJHQ�Ol�W��VROOWH�GHU�HUVWH�0DKGWHUPLQ�DXI�YHUVFKLHGHQHQ

)OlFKHQ�P|JOLFKVW�VWDUN�GLIIHULHUHQ�

:LH� DXFK� LPPHU� VLFK� GLH� ]XN�QIWLJH�1XW]XQJ�GHU�:LHVHQ� HQWZLFNHOQ�ZLUG��PX��GDV� NOHLQ�

UlXPLJH�1HEHQHLQDQGHU�XQWHUVFKLHGOLFKHU�%HZLUWVFKDIWXQJVUK\WKPHQ�XQG� �IRUPHQ� VRZLH� GLH

9LHOIDOW�GHU�5DQGVWUXNWXUHQ�HUKDOWHQ�EOHLEHQ��GD�GDV�0RVDLN�YHUVFKLHGHQHU�:LHVHQVWUXNWXUHQ



'LVNXVVLRQ ���

HLQ� :HFKVHO� GHU� 7LHUH� LQ� GLH� MHZHLOV� J�QVWLJHUH� )OlFKH� HUP|JOLFKW� XQG� )ROJHQ� GHU

%HZLUWVFKDIWXQJ�DEPLOGHUW��GLH�GLH�7LHUH�DQGHUZHLWLJ�EHHLQWUlFKWLJHQ�Z�UGHQ�
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�� =XVDPPHQIDVVXQJ
:HLWH� )OlFKHQ�0LWWHOHXURSDV� VLQG�.XOWXUODQGVFKDIW�� G�K�� YRP�0HQVFKHQ� VHLW� -DKUWDXVHQGHQ

YLHOIlOWLJ� JHVWDOWHWH� XQG� JHQXW]WH�� ]XP� JUR�HQ� 7HLO� N�QVWOLFK� RIIHQ� JHKDOWHQH� /DQGVFKDIW�

'DUXQWHU� JHK|UHQ� 6WUHXREVWZLHVHQ� ]X� GHQ� GXUFK� )OlFKHQYHUEUDXFK�� 1XW]XQJVLQWHQVLYLHUXQJ

XQG�([WHQVLYLHUXQJ� EHGURKWHQ�(OHPHQWHQ��8P�GLH�$XVZLUNXQJHQ� GHV�1XW]XQJVZDQGHOV� DXI

GDV�gNRV\VWHP�Ä6WUHXREVWZLHVH³�DXI]X]HLJHQ��ZHUGHQ�EHLVSLHOKDIW�GLH�0DQDJHPHQWHLQIO�VVH

DXI� $EXQGDQ]� XQG� 5HSURGXNWLRQ� GUHLHU� $FULGLGHQDUWHQ� XQWHUVXFKW�� )HOGKHXVFKUHFNHQ

UHDJLHUHQ�DXI�DELRWLVFKH�)DNWRUHQ�VRZLH�DXI�GLH�GLUHNWHQ�0DQDJHPHQWHLQZLUNXQJHQ�ZLH�0DKG

XQG�%HZHLGXQJ�VRZLH�DXI�GLH�GDUDXV�UHVXOWLHUHQGHQ�:LUNXQJVNRPSOH[�DXV�0DQDJHPHQW�XQG

DELRWLVFKHQ� )DNWRUHQ� ZLH� 9HJHWDWLRQ� XQG� 0LNURNOLPD�� +HUDXV]XILQGHQ�� ZHOFKH

0DQDJHPHQWHLQZLUNXQJHQ�GLH�+HXVFKUHFNHQ�LQ�ZHOFKHP�/HEHQVDEVFKQLWW�SRVLWLY�ZLH�QHJDWLY

EHHLQIOXVVHQ� LVW� =LHO� GHU� $UEHLW�� (LQ� EHVRQGHUHU� %HLWUDJ� OLHJW� LQ� GHU� (LQEH]LHKXQJ� GHU

0RUWDOLWlW� GHU� (LHU�� 'LH� GUHL� $FULGLGHQDUWHQ�&KRUWKLSSXV� SDUDOOHOXV��&KRUWKLSSXV� GRUVDWXV

XQG�*RPSKRFHUXV�UXIXV�ZXUGHQ�LP�*HELHW�GHU�/LPEXUJ���������1��������(��LP�9RUODQG�GHU

6FKZlELVFKHQ� $OE�� DXI� HLQHU� ]ZHLVFK�ULJHQ� 0lKZLHVH�� HLQHU� ]ZHL�� ELV� YLHUVFK�ULJHQ

0XOFKZLHVH�� HLQHU� 6FKDIXPWULHEVZHLGH� VRZLH� HLQHU� EUDFKJHIDOOHQHQ� )OlFKH� YHUJOHLFKHQG

XQWHUVXFKW�

'HU�/HEHQV]\NOXV�GHU�$FULGLGDH� LVW� XQLYROWLQ��'LH�(LHU�ZHUGHQ�JHOHJHZHLVH� LP�6RPPHU� LP

%RGHQ� �&�� SDUDOOHOXV� XQG� *�� UXIXV�� E]Z�� LQ� GHQ� ERGHQQDKHQ� 3IODQ]HQILO]� �&�� GRUVDWXV�

DEJHOHJW�� ,P� %RGHQ� VLQG� VLH� %HZLUWVFKDIWXQJVPD�QDKPHQ� ZLH� %HZHLGXQJ��0DKG�PLW� RGHU

RKQH�DQIDOOHQGHU�0XOFKVFKLFKW�HWF��DXVJHVHW]W��6LH��EHUGDXHUQ�GHQ�:LQWHU��ELV�GLH�/DUYHQ�DE

0DL� GHV� )ROJHMDKUHV� VFKO�SIHQ�� 'LH� /DUYHQ� GXUFKODXIHQ� YLHU� �ELV� I�QI�� 6WDGLHQ�� LQ� GHUHQ

$EIROJH� LKUH� 0RELOLWlW� ]XQLPPW�� :lKUHQG� GHU� /DUYHQ�� XQG� ,PDJLQDO]HLW� VLQG� GLH

+HXVFKUHFNHQ� GLUHNWHQ� 0DQDJHPHQWHLQIO�VVHQ� ZLH� 0DKG� XQG� %HZHLGXQJ� DXVJHVHW]W� XQG

N|QQHQ� DXIJUXQG� LKUHU� VWHLJHQGHQ� 0RELOLWlW� )OlFKHQ� PLW� JHHLJQHWHQ� +DELWDWVWUXNWXUHQ� XQG

JHHLJQHWHQ�(LDEODJHP|JOLFKNHLWHQ�DXIVXFKHQ�

'LH� ]ZHLVFK�ULJH� 0lKZLHVH� KDW� DOV� PDJHUH� XQG� VWUXNWXUUHLFKH� )OlFKH� GHQ� &KDUDNWHU� GHU

WUDGLWLRQHOOHQ�%HZLUWVFKDIWXQJ�HUKDOWHQ��ZlKUHQG�GLH�0XOFKZLHVH�XQG�GLH�6FKDIXPWULHEVZHLGH

H[WHQVLYHUH�3IOHJHIRUPHQ�GDUVWHOOHQ��'LH�VFKDIEHZHLGHWH�)OlFKH�LVW�lKQOLFK�VWUXNWXUUHLFK�ZLH

GLH� 0lKZLHVH� PLW� HLQHP� K|KHUHQ� $QWHLO� QLWURSKLOHU� 3IODQ]HQ�� 'LH� JHPXOFKWH� )OlFKH� LVW

EH]�JOLFK�GHU�9HJHWDWLRQ�DUWHQ��XQG�VWUXNWXUlUPHU��GLH�%UDFKIOlFKH�ZHLVW�HLQH�JUDVGRPLQLHUWH�

YHUILO]WH�9HJHWDWLRQ�DXI�

,Q� GHQ� -DKUHQ� ����� �� ����� ZXUGHQ� GLH� $EXQGDQ]HQ� GHU� +HXVFKUHFNHQ� DXI� GHQ

8QWHUVXFKXQJVIOlFKHQ�JHPHVVHQ��'LH�1XW]XQJ�GHU�9HJHWDWLRQVVWUXNWXUHQ�GXUFK�GLH�GUHL�$UWHQ
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ZXUGH� HUPLWWHOW�� =XVlW]OLFK� ZXUGH� GLH� :LHGHUEHVLHGOXQJ� HLQHU� VFKDIEHZHLGHWHQ� )OlFKH

XQWHUVXFKW�� $XV� GLHVHQ� 8QWHUVXFKXQJHQ� ODVVHQ� VLFK� DUWVSH]LILVFKH� +DELWDWSUlIHUHQ]HQ� GHU

DGXOWHQ�7LHUH� HUNOlUHQ�� 7\SLVFKH�:LHVHQDUWHQ�ZLH� FS� XQG� FG� EHYRU]XJHQ� UHLFK� VWUXNWXULHUWH

9HJHWDWLRQ� PLW� =XJDQJ� ]XU� %RGHQREHUIOlFKH�� *�� UXIXV� DOV� W\SLVFKHU� %HZRKQHU� YRQ

6DXPJHVHOOVFKDIWHQ�XQG�+DOEWURFNHQUDVHQ�EHYRU]XJW�K|KHUH��GLFKWH�XQG�WHLOZHLVH�EHVFKDWWHWH

9HJHWDWLRQ�

$XIEDXHQG� DXI� GHQ� 3RSXODWLRQVHUKHEXQJHQ� ZXUGH� HLQ� 0RGHOO� ]XU� 3RSXODWLRQVHQWZLFNOXQJ

LQQHUKDOE� HLQHU� 6DLVRQ� HQWZLFNHOW�� GDV� EHL� VWLFKSUREHQKDIWHQ� (UKHEXQJHQ� HLQH�$EVFKlW]XQJ

GHU�IOlFKHQVSH]LILVFKHQ�(LGLFKWH�LP�%RGHQ�HUODXEW��+LHU]X�ZXUGHQ�XQWHU�)UHLODQGEHGLQJXQJHQ

+HXVFKUHFNHQZHLEFKHQ� GHU� XQWHUVXFKWHQ� $UWHQ� JHKlOWHUW� XQG� 'DWHQ� ]XU� )HUWLOLWlW� XQG

)HNXQGLWlW�GHU�7LHUH�HUKREHQ�

=XU� (UPLWWOXQJ� GHU� IOlFKHQVSH]LILVFKHQ� 0RUWDOLWlWVUDWHQ� GHU� (LHU� ZXUGH� HLQH� 0HWKRGH

HQWZLFNHOW��GLH�GXUFK�+lOWHUXQJ�YRQ�:HLEFKHQ�DXI�GHILQLHUWHQ�$UHDOHQ�GLH�*HOHJH�LP�%RGHQ

DQUHLFKHUW�XQG�GLH�*HZLQQXQJ�GHU�*HOHJH�DXV�%RGHQSUREHQ�LP�IROJHQGHQ�)U�KMDKU�HUOHLFKWHUW�

)�U� GHQ� :LQWHU� ������� XQG� ������� ZXUGHQ� GLH� 0RUWDOLWlWVUDWHQ� GHU� (LHU� DXI� GHQ

8QWHUVXFKXQJVIOlFKHQ�HUPLWWHOW��'LH�hEHUOHEHQVUDWHQ�GHU�(LHU� OLHJHQ�]ZLVFKHQ����XQG����

XQG� KlQJHQ� DUWVSH]LILVFK� YRQ� GHU� %HZLUWVFKDIWXQJVIRUP� DE�� $XV� GHQ� IOlFKHQVSH]LILVFKHQ

(LGLFKWHQ�� GHQ� (L�EHUOHEHQVUDWHQ� XQG� GHQ� 3RSXODWLRQVGLFKWHQ� GHV� )ROJHMDKUHV� ODVVHQ� VLFK

-XYHQLOOPRUWDOLWlWHQ� HUUHFKQHQ�� GLH� $XIVFKOX�� GDU�EHU� JHEHQ�� RE� GLH� 3RSXODWLRQ� DXI� HLQHU

)OlFKH�VWDELO�LVW�RGHU�DXI�=XZDQGHUXQJ�DXV�DQGHUHQ�)OlFKHQ�DQJHZLHVHQ�LVW�

'LH�8QWHUVXFKXQJVIOlFKHQ�ZHUGHQ�YRQ�GHQ�XQWHUVXFKWHQ�$UWHQ�XQWHUVFKLHGOLFK�GLFKW�EHVLHGHOW�

'LH� 0lKZLHVH� ZHLVW� K|FKVWH� $EXQGDQ]HQ� GHU� W\SLVFKHQ� :LHVHQDUWHQ� &�� GRUVDWXV� XQG� &�

SDUDOOHOXV�DXI��GHUHQ�(LHU��EHUOHEHQ�DXI�GHU�)OlFKH�GXUFKVFKQLWWOLFK�JXW��*��UXIXV�PHLGHW�GLH

)OlFKH��GLH�hEHUOHEHQVUDWHQ�GHU�(LHU�VLQG�]X�JHULQJ��XP�HLQH�VWDELOH�3RSXODWLRQ�]X�ELOGHQ��'LH

0XOFKIOlFKH� ZLUG� LQVJHVDPW� �PLW� $XVQDKPH� YRQ�*�� UXIXV�� ZHQLJHU� GLFKW� EHVLHGHOW� DOV� GLH

0lKZLHVH�� GLH� (LHU� DOOHU� $UWHQ� ZHLVHQ� GXUFKVFKQLWWOLFKH� hEHUOHEHQVUDWHQ� DXI�� $XI� GHU

6FKDIZHLGH� VFKZDQNHQ�GLH�%HVLHGOXQJVGLFKWHQ� GXUFK� GLH�$GXOWL�� GLH�5HSURGXNWLRQVFKDQFHQ

GHU�$UWHQ�GLIIHULHUHQ�HUKHEOLFK��1XU����GHU�REHUIOlFKOLFK�DEJHOHJWHQ�*HOHJH�YRQ�&��GRUVDWXV

ZDU�VFKOXSIEHUHLW�� HLQ]HOQH�*HOHJH�YRQ�&��SDUDOOHOXV� XQG�*�� UXIXV�ZLHVHQ�7ULWWVFKlGHQ�DXI�

'LH�%UDFKIOlFKH�ZLUG�YRQ�/DUYHQ�XQG�,PDJLQHV�DOOHU�$UWHQ�JHPLHGHQ��'LH�(L�EHUOHEHQVUDWHQ

VFKZDQNWHQ� ]ZLVFKHQ� GHQ� 8QWHUVXFKXQJVMDKUHQ�� ZDUHQ� MHGRFK� I�U� DOOH� $UWHQ� JXW� ELV

GXUFKVFKQLWWOLFK�

'LH� WUDGLWLRQHOOH� :LHVHQQXW]XQJ� �]ZHL� ELV� GUHLVFK�ULJH� 0DKG�� NRPPW� GHQ� W\SLVFKHQ

:LHVHQDUWHQ� &�� GRUVDWXV� XQG� &�� SDUDOOHOXV� DP� PHLVWHQ� HQWJHJHQ�� :lKUHQG� GLH

6FKDIEHZHLGXQJ��LQ�XQWHUVXFKWHP�8PIDQJ�XQG�,QWHQVLWlW��GLH�*HOHJH�YRQ�&��GRUVDWXV�H[WUHP



=XVDPPHQIDVVXQJ ���

JHIlKUGHW�� GLH� :LHVHQVWUXNWXU� MHGRFK� HUKDOWHQ� EOHLEW�� VLQG� GLH� %HGLQJXQJHQ� I�U� GLH

(LHQWZLFNOXQJ�DXI�JHPXOFKWHQ�)OlFKHQ�JXW��GLH�9HJHWDWLRQVVWUXNWXU�DEHU�YHUDUPW��ZDV�]X�HLQHU

JHULQJHUHQ�%HVLHGOXQJVGLFKWH�I�KUW��'LH�1XW]XQJVDXIJDEH�HQW]LHKW�GHQ�W\SLVFKHQ�:LHVHQDUWHQ

LKUHQ�/HEHQVUDXP�XQG�LVW�GDKHU�DOV�$OWHUQDWLYH�]XU�:LHVHQSIOHJH�QLFKW�]X�HPSIHKOHQ�

)�U� GLH� ]XN�QIWLJH� 1XW]XQJ� GHU�:LHVHQ� LVW� DXV� WLHU|NRORJVLFKHU� 6LFKW� ZHVHQWOLFK�� GD�� GDV

NOHLQUlXPLJH�1HEHQHLQDQGHU�XQWHUVFKLHGOLFKHU�%HZLUWVFKDIWXQJVUK\WKPHQ�XQG��IRUPHQ�VRZLH

GLH� 9LHOIDOW� GHU� 5DQGVWUXNWXUHQ� HUKDOWHQ� EOHLEHQ�� GD� GDV� 0RVDLN� YHUVFKLHGHQHU

:LHVHQVWUXNWXUHQ� HLQ� :HFKVHO� GHU� 7LHUH� LQ� GLH� MHZHLOV� J�QVWLJHUH� )OlFKH� HUP|JOLFKW� XQG

)ROJHQ�GHU�%HZLUWVFKDIWXQJ�DEPLOGHUW��GLH�GLH�7LHUH�DQGHUZHLWLJ�EHHLQWUlFKWLJHQ�Z�UGHQ�
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�� �/LWHUDWXU

$121<086���������$XV�GHU�*HVFKLFKWH�GHV�2EVWEDXV�LQ�:�UWWHPEHUJ��'HU�2EVWEDX���������������

%(,(5�� %��� '5,661(5�� -��� +2)%$8(5�� 5�� +2/67(,1�� -�� 5,.(5�� $�� 	� %�� 6&+:(,*+2)(5� �������

6WUHXREVWZLHVHQ� LP� /DQGNUHLV� 5DYHQVEXUJ�� 'LH� =XNXQIW� GHU� .XOWXUODQGVFKDIW� ���

+RKHQKHLPHU�8PZHOWWDJXQJ�6WXWWJDUW����������������

%(//0$11��+����������+HXVFKUHFNHQ�EHREDFKWHQ��EHVWLPPHQ��1DWXUEXFKYHUODJ�$XJVEXUJ�����6�

%(/296.<��*��(���6/$'(��-��%��	�%��$��672&.+2))���������6XVFHSWLELOLW\�WR�3UHGDWLRQ�IRU�GLIIHUHQW

JUDVVKRSSHUV��$Q�H[SHULPHQWDO�VWXG\��(FRORJ\���������������

%(/296.<�� *�� (�� 	� -�� %�� 6/$'(� �������� 7KH� UROH� RI� YHUWHEUDWH� DQG� LQYHUWHEUDWH� SUHGDWRUV� LQ� D

JUDVVKRSSHU�FRPPXQLW\��2,.26���������������

%(/296.<�� *�� (�� 	� -�� %�� 6/$'(� �������� '\QDPLFV� RI� WZR� 0RQWDQD� JUDVVKRSSHU� SRSXODWLRQV�

UHODWLRQVKLSV�DPRQJ�ZHDWKHU�� IRRG�DEXQGDQFH�DQG� LQWUDVSHFLILF�FRPSHWLWLRQ��2HFRORJLD�����

����������

%(5*(5�� 0�� �������� 0HKUMlKULJH� |NRORJLVFKH� 8QWHUVXFKXQJHQ� DQ� HLQHU� *UDVK�SIHU�3RSXODWLRQ

�2UWKRSWHUD�� $FULGLGDH��� 3RSXODWLRQVG\QDPLN� XQG� 9RUKHUVDJHQ�� 1DKUXQJVDQVSU�FKH�

LQQHUDUWOLFKH�9DULDELOLWlW��'LVV��8QLY��0DUEXUJ������6�

%(51$<6��(��$��	�5��)��&+$30$1���������)RRG�VHOHFWLRQ�E\�&KRUWKLSSXV�SDUDOOHOXV��=(77(567('7�

�2UWKRSWHUD��$FULGLGDH��LQ�WKH�ILHOG��-��$QLP��(FRO���������������

%21(66��0�� ��������'LH�)DXQD�GHU�:LHVHQ�PLW�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�0DKG��=��0RUSK�

gNRO��7LHUH���������������

%266+$5'�� $��� $1'5(6�� )��� 67520(<(5�� 6�� 	� 7�� :2+/*(087+� �������� :LUNXQJHQ� HLQHU

NXU]IULVWLJHQ� %UDFKH� DXI� GHV� gNRV\VWHP� HLQHV� DQWKURSRJHQHQ� .OHLQVHJJHQULHGHV� �

)ROJHUXQJHQ� I�U�GHQ�1DWXUVFKXW]��%HU��*HRERW�� ,QVW��(7+��6WLIWXQJ�5�EHO��=�ULFK��������� �

����

%5$8&.0$11�� +��-��� +(0.(5�� 0��� .$,6(5�� 0��� 6&+g1,*�� 2��� %52//�� *�� 	� .��)�� 6&+5(,%(5

�������� )DXQLVWLVFKH� 8QWHUVXFKXQJHQ� DXI� %UDFKHIOlFKHQ� LQ� %DGHQ�:�UWWHPEHUJ�� %HULFKWH

8PZHOWIRUVFKXQJ�%DGHQ�:�UWWHPEHUJ��3URMHNW�3$g�����6�

%5,(0/(�� *�� �������� ([WHQVLYLHUXQJ� YRQ� 'DXHUJU�QODQG� �� )RUGHUXQJHQ� XQG� 0|JOLFKNHLWHQ�

/DQGZLUWVFKDIWOLFKHV�-DKUEXFK���������������

%5,1.0$11��5����������(UKHEXQJ�XQG�$XVZHUWXQJ�IDXQLVWLVFK�WLHU|NRORJLVFKHU�*UXQGODJHQGDWHQ�I�U

GLH� /DQGVFKDIWVSODQXQJ� �� GDUJHVWHOOW� DP� %HLVSLHO� GHU� +HXVFKUHFNHQIDXQD� GHV� .UHLVHV

3DGHUERUQ��8QYHU|II��'LSORPDUEHLW�8QLY��+DQQRYHU������6�

%52&.6,(3(5�� 5�� �������� gNRORJLVFKH� 8QWHUVXFKXQJHQ� �EHU� GLH� %H]LHKXQJHQ� ]ZLVFKHQ� GHU

9HUEUHLWXQJ�GHU�6DOWDWRULHQ�XQG�GHP�0LNURNOLPD�LKUHU�/HEHQVUlXPH��'LVVHUWDWLRQ�8QLYHUVLWlW

%RQQ�
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%52167(,1�� ,�� 1�� 	� .�� $�� 6(0(1'-$-(:� �������� 7DVFKHQEXVFK� GHU� 0DWKHPDWLN�� *HPHLQVFKDIWV�

DXVJDEH� 9HUODJ� 1DXND�� 0RVNDX� %6%� %�� *�� 7HXEQHU� 9HUODJVJHVHOOVFKDIW�� /HLS]LJ�� ���

$XIODJH������6�

%58&.+$86�� $�� �������� %HGHXWXQJ� GHU� 7HPSHUDWXU� I�U� GLH� %LRWRSELQGXQJ� HLQLJHU� HLQKHLPLVFKHU

)HOGKHXVFKUHFNHQDUWHQ��$UWLFXODWD��������������

%58&.+$86�� $�� �������� (UJHEQLVVH� ]XU� (PEU\RQDOHQWZLFNOXQJ� EHL� )HOGKHXVFKUHFNHQ� XQG� LKUH

%HGHXWXQJ�I�U�GHQ�%LRWRS��XQG�$UWHQVFKXW]��$UWLFXODWD��%HLKHIW��������6�

%h5*(5��,����������'LH�/LPEXUJ�EHL�:HLOKHLP�DQ�GHU�7HFN���.DUWLHUXQJ�GHU�1XW]XQJ�XQG�9HJHWDWLRQ�

/DQGVFKDIWVSIOHJHULVFKH� 0D�QDKPHQ�� 8QYHU|II�� 'LSORPDUEHLW� )+� 1�UWLQJHQ�� )DFKEHUHLFK

/DQGHVSIOHJH�

%85**5$$))�� 3�� 	� .��� '�� ./(()(/'� �������� +LVWRULVFKH� .XOWXUODQGVFKDIW� XQG

.XOWXUODQGVFKDIWVHOHPHQWH��(UJHEQLVVH�DXV�GHP�)�(���9RUKDEHQ����������GHV�%XQGHVDPWHV
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.g+/(5� *�� 	� *�� 6&+b//(5� �������� 8QWHUVXFKXQJ� ]XU� 1DKUXQJVYHUZHUWXQJ� XQG� ]XP

%LRPDVVHXPVDW]� EHL�&KRUWKLSSXV� SDUDOOHOXV� �=HWWHUVWHGW�� �2UWKRSWHUD��$FULGLGDH��� =RRO�� -E�

6\VW���-HQD����������������

.251�.5(0(5�� +�� �������� %HLWUlJH� ]XU� $QDO\VH� GHV� 0lQQFKHQ�*HVDQJHV� XQG� ]XU� %LRORJLH� YRQ

&KRUWKLSSXV�PRQWDQXV�&KDUS��������2UWKRSW���$FULGLGDH���=��ZLVV��=RRO�����������������

.5$86(��6����������3RSXODWLRQVVWUXNWXU��+DELWDWELQGXQJ�XQG�0RELOLWlW�GHU�/DUYHQ�YRQ�6WHWKRSK\PD

JURVVXP��/LQQp���������$UWLFXODWD�������������

.5,(*%$80�� +�� �������� +HXVFKUHFNHQSRSXODWLRQHQ� DOV� P|JOLFKH� ,QGLNDWRUHQ� EHL� GHU� 3U�IXQJ

DQWKURSRJHQHU�8PZHOWHLQIO�VVH��$UWLFXODWD�����������
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.5,(*%$80�� +�� �������� 8QWHUVXFKXQJHQ� ]XU� !!/HEHQVJHVFKLFKWH��� YRQ� )HOGKHXVFKUHFNHQ

�$FULGLGDH�� *RPSKRFHULQDH��� )RUWSIODQ]XQJVVWUDWHJLH� XQG� DNXVWLVFKHV� 9HUKDOWHQ� LP

QDW�UOLFKHQ�+DELWDW��'LVV�8QLY��(UODQJHQ�1�UQEHUJ�����6�

.h+1(5�� 0�� �������� 'LSWHUHQJHVHOOVFKDIWHQ� �%UDFK\FHUD� �� 2UWKRUDSKD�� LQ� /DQG|NRV\VWHPHQ

6�GGHXWVFKODQGV��=RRO��-E��6\VW����������������

/$7&+,1,16.<��$��9����������*UDVVKRSSHU�SUREOHPV��LQ�<DFXWLD��(DVWHUQ�6LEHULD��5XVVLD��JUDVVODQGV�

-��2UWK��5HV��������±����

/(%289,(5��0���&+$89,1��*��	�&��+$021� �������� /�RHXI� GH�0\UPHOOHRWHWWL[�PDFXODWXV� 7KXQE�

�2UWKRSWHUD�� $FULGLGDH��� DEVRUSWLRQ� G�HDX� HW� VWUXNWXUH� ILQH� GHV� HQYHORSSHV�� ,QW�� -�� ,QVVHFW

0RUSKRO��(PEU\RO������������

/(1'(56�� +�� -�� 5�� 	� +�� $�� 7�� 0�� 9$1� :(=(/� �������� 6SULQNKDQHQ� HQ� JUDVODQGEHKHHU�

6WXGHQWHQYHUVODJ��5LMNVLQVWLWXXW�YRRU�1DWXXUEHKHHU��$UQKHP�X��D�����6�

/2+(5��:����������'DV�9HUKDOWHQ�HLQLJHU�)HOGKHXVFKUHFNHQ�XQPLWWHOEDU�QDFK�GHU�(LDEODJH��1DFKUEO�

%D\HU��(QW��������������������������

/8&.(�� 5��� 6,/%(5(,6(1�� 5�� 	� (�� +(5=%(5*(5� �������� 2EVWElXPH� LQ� GHU� /DQGVFKDIW�� 6WXWWJDUW�

���6�

0$$*�� *�� �����D��� :DQGHO� GHU� ODQGZLUWVFKDIWOLFKHQ� %HWULHEVVWUXNWXU� LQ� %DGHQ�:�UWWHPEHUJ�

(QWZLFNOXQJ�XQG�UHJLRQDOH�$VSHNWH��%DGHQ�:�UWWHPEHUJ�LQ�:RUW�XQG�=DKO���������������

0$$*�� *�� �����E��� =XU� 6LWXDWLRQ� LP� 2EVWDQEDX� PLW� (UJHEQLVVHQ� GHU� UHSUlVHQWDWLYHQ

6WUHXREVWHUKHEXQJ�������%DGHQ���:�UWWHPEHUJ�LQ�:RUW�XQG�=DKO���������������

0$'(5��+��-�� ��������'LH�7LHUZHOW�GHU�2EVWZLHVHQ�XQG� LQWHQVLY�EHZLUWVFKDIWHWHQ�2EVWSODQWDJHQ� LP

TXDQWLWDWLYHQ�9HUJOHLFK��=HLWVFKULIW�I�U�8PZHOWVFKXW]�XQG�/DQGHVSIOHJH���������������

0$/7��6����������7URSKLVFKH�%H]LHKXQJHQ�DXVJHZlKOWHU�QHW]EDXHQGHU�$UDQHHQ�LQ�+DOEWURFNHQUDVHQ

XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�YRQ�$UJLRSH�EUXHQQLFKL��6FRSROL��������0LWW��'WVFK��*HV�

DOOJ��DQJ��(QW���������������

0$/7�� 6��� 6$1'(5�� )�� :�� 	� *�� 6&+b//(5� �������� %HLWUDJ� ]XU� 1DKUXQJV|NRORJLH� DXVJHZlKOWHU

$UDQHLGDH� LQ� +DEWURFNHQUDVHQ� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� YRQ� $UJLRSH� EUXHQQLFKL

�6FRS����=RRO��-E��6\VW��-HQD����������������

0$-=/$1��2���527+��0���	�0��3$//$6.(���������,QVHNWHQSRSXODWLRQHQ�LP�gNRV\VWHP�Ä2EVWJDUWHQ³�

9HUK��'W��=RRO��*HV����������

0$1/<��%�)�(�� ��������(VWLPDWLRQ�RI�VWDJH��� VSHFLILF� VXUYLYDO� UDWHV�DQG�RWKHU�SDUDPHWHUV� IRU� LQVHFW

SRSXODWLRQV�GHYHORSLQJ�WKURXJK�VHYHUDO�VWDJHV��2HFRORJLD���������������

0$621� �� 3��� /��� 1,&2/6�� 5�� $�� 	� *�� 0�� +(:,77� �������� 3KLORSDWU\� LQ� WKH� DOSLQH� JUDVVKRSSHU�

3RGLVPD�SHGHVWULV��D�QRYHO�H[SHULPHQWDO�DQG�DQDO\WLFDO�PHWKRG��(FRO��(QW����������������

021.�� .�� $�� �������� (IIHFW� RI� KDELWDW� RQ� WKH� OLIH� KLVWRU\� VWUDWHJLHV� RI� VRPH� %ULWLVK� �8.�

JUDVVKRSSHUV��-��$QLP��(FRO����������������
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025,$57<��)�� ��������7KH� VLJQLILFDQFH�RI�ZDWHU� DEVRUSWLRQ� E\� WKH� GHYHORSLQJ� HJJV� RI� ILYH�%ULWLVK

$FULGLGDH��6DOWDWRULD���&RPS��%LRFKHP��3K\VLRO��������������

025,$57<�� )�� �����D��� 7KH� ODERUDWRU\� EUHHGLQJ� DQG� HPEU\RQLF� GHYHORSPHQW� RI� &KRUWKLSSXV

EUXQQHXV�7KXQEHUJ��2UWKRSWHUD��$FULGLGDH���3URF��5��HQWRPRO��6RF��/RQGRQ��$������������

025,$57<��)�������E���:DWHU�XSWDNH�DQG�HPEU\RQLF�GHYHORSPHQW�LQ�HJJV�RI�&KRUWKLSSXV�EUXQQHXV

7KXQEHUJ��2UWKRSWHUD��$FULGLGDH���-��H[S��%LRO��������������

025,$57<��)�������F���(JJ�GLDSDXVH�DQG�ZDWHU�DEVRUSWLRQ�LQ�WKH�JUDVVKRSSHU�&KRUWKLSSXV�EUXQQHXV

7KXQEHUJ��-��,QVHFW��3K\VLRO����������������

0h+/(1%(5*��0����������)UHLODQG|NRORJLH�����$XIO��4XHOOH�	�0H\HU�9HUODJ�+HLGHOEHUJ��:LHVEDGHQ�

0h//(5��7����������%HGHXWXQJ�GHV�6WUHXREVWEDXV�I�U�GHQ�1DWXUVFKXW]��1�UWLQJHU�+RFKVFKXOVFKULIWHQ

���6WUHXREVWNROORTXLXP���6����������

1$*<��%�� �������� �$UH� ORFXVW�RXWEUHDNV�D� UHDO�GDQJHU� LQ� WKH�&DUSDWKLDQ�EDVLQ� LQ� WKH�QHDU� IXWXUH"�-�

2UWK��5HV���������±�����

1<))(/(5�� 0�� �������� )LHOG� VWXGLHV� RQ� WKH� HFRORJLFDO� UROH� RI� WKH� VSLGHUV� DV� LQVHFW� SUHGDWRUV� LQ

DJURHFRV\VWHPV��DEDQGRQHG�JUDVVODQG��PHDGRZV��DQG�FHUHDO�ILHOGV���3K�'��WKHVLV�(7+�=�ULFK�

����6�

1<))(/(5��0��	�*��%(1=� ��������'LH�%HXWHVSHNWUHQ�GHU�1HW]VSLQQHQ�$UJLRSH�EUXHQQLFKL� �6FRS���

$UDQHXV� TXDGUDWXV� &O�� XQG� $JHOHQD� ODE\ULQWKLFD� �&O��� LQ� gGODQGZLHVHQ� EHL� =�ULFK�� 5HY�

6XLVVH�=RRO��*pQqYH���������������

1<))(/(5�� 0�� 	� *�� %(1=� �������� )UHLODQGXQWHUVXFKXQJHQ� ]XU� 1DKUXQJV|NRORJLH� GHU� 6SLQQHQ�

%HREDFKWXQJHQ� DXV� GHU� 5HJLRQ� =�ULFK��$Q]�� 6FKlGOLQJVNGH�� 3IODQ]HQVFKXW]�� 8PZHOWVFKXW]

������������

1<))(/(5�� 0�� 	� *�� %(1=� �������� )RUDJLQJ� HFRORJ\� DQG� SUHGDWRU\� LPSRUWDQFH� RI� D� JXLOG� RI

RUEZHDYLQJ�VSLGHUV�LQ�D�JUDVVODQG�KDELWDW��-��$SSO��(QW�����������������

1<))(/(5��0��	�5��*��%5((1(���������6SLGHUV�DVVRFLDWHG�ZLWK�VHOHFWHG�(XURSHDQ�KD\�PHDGRZV��DQG

WKH�HIIHFWV�RI�KDELWDW�GLVWXUEDQFH��ZLWK�WKH�SUHGDWLRQ�HFRORJ\�RI�WKH�FUDE�VSLGHUV��;\VWLFXV�VSS�

�$UDQHDH��7KRPLVLGDH���-��$SSO��(QW����������������

233(50$11��5����������7LHU|NRORJLVFKH�8QWHUVXFKXQJHQ�]XP�%LRWRSPDQDJHPHQW�LQ�)HXFKWZLHVHQ�

(UJHEQLVVH� HLQHU� )HOGVWXGLH� DQ� 6FKPHWWHUOLQJHQ� XQG� +HXVFKUHFNHQ� LP� Z�UWWHPEHUJLVFKHQ

$OSHQYRUODQG��1DWXU�XQG�/DQGVFKDIW���������������

26&+0$11��0�� �����D��� %HVWLPPXQJVWDEHOOHQ� I�U� GLH� /DUYHQ� PLWWHOGHXWVFKHU� 2UWKRSWHUHQ�� 'WVFK�

(QWRP��=���������������

26&+0$11��0�� �����E��� �)DXQLVWLVFK� �� |NRORJLVFKH�8QWHUVXFKXQJHQ� DQ�2UWKRSWHUHQ� LP�5DXP�YRQ

*RWKD��+HUF\QLD���������������

26&+0$11��0����������8QWHUVXFKXQJHQ�]XU�%LRWRSELQGXQJ�GHU�2UWKRSWHUHQ��)DXQ��$EK��0XV��7LHUN�

'UHVGHQ��������������
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26&+0$11�� 0�� �����D��� $UW� �� 8QWHUVFKLHGH� LQ� GHU� 3KlQRORJLH� GHU� +HXVFKUHFNHQ� �6DOWDWRULD��

$UWLFXODWD����������������

26&+0$11�� 0�� �����E��� 8PZHOWHLQIO�VVH� DXI� GLH� 3KlQRORJLH� GHU� +HXVFKUHFNHQ� �6DOWDWRULD��

$UWLFXODWD����������������

277��+����������0RUWDOLWlW�YRQ�2UWKRSWHUHQ� LQ�6WUHXREVWZLHVHQ�EHL�XQWHUVFKLHGOLFKHP�0DQDJHPHQW�

8QYHU|II��'LSORPDUEHLW�8QLY��+RKHQKHLP�����6�

3(7(5�� +�� �8��� .g+/(5�� *�� 	� $�� 675$.$� �������� =XU� 5HJHQHUDWLRQ� JHVW|UWHU� gNRV\VWHPH� �� GLH

:LHGHUEHVLHGOXQJ� EHJLIWHWHU� 5DVHQIOlFKHQ� GXUFK� $UWKURSRGHQ�� :LVV�� =HLWVFKU�� )68� -HQD�

1DWXUZLVV��5�����������������

3,&+/(5��)����������=XU�SRVWHPEU\RQDOHQ�(QWZLFNOXQJ�GHU�)HOGKHXVFKUHFNHQ��gVWHUUHLFK��=RRO��=����

����������

32//2&=(.�� -�� �������� $EKlQJLJNHLW� GHU� +HXVFKUHFNHQEHVLHGOXQJ� �(QVLIHUD�� &DHOLIHUD�� YRQ

9HJHWDWLRQ� XQG� 1XW]XQJVIRUP�� $QZHQGXQJVP|JOLFKNHLW� GHU� +HXVFKUHFNHQHUIDVVXQJ� LQ� GHU

/DQGVFKDIWVSODQXQJ��8QYHU|II��'LSORPDUEHLW�8QLY��6DDUODQG�����6�

35$66(5� �� 6&+b)(5�� %�� 	� *�� 6&+b)(5� �������� (SIHOWUDQF� XQG� ELUHQPRVW�� *lUPRVWEHUHLWXQJ� DP

%RGHQVHH��5|VOHU�	�3DUWQHU��.RQVWDQ]�����6�

38//,$0��+��5����������6RXUFHV��VLQNV�DQG�SRSXODWLRQ�UHJXODWLRQ��$P��1DW�����������������

5$06$<��*��:����������0RXOW�QXPEHU�LQ�2UWKRSWHUD��,QVHFWD���1HZ�=HDODQG�-��6FL��������������

5(,&+��0�� �������� 6WUXNWXU� XQG�'\QDPLN� HLQHU� 3RSXODWLRQ� YRQ�%U\RGHPD� WXEHUFXODWD� �)$%5,&,86

������6DOWDWRULD��$FULGLGDH���'LVV��8QLY��8OP�����6�

5(,&+��0���)81.(��:���+(,1/(��5��	�6��.837=���������'LH�=HLWOLFKH�6WUXNWXU�GHU�,QVHNWHQ]|QRVH�LP

gNRV\VWHP�Ä2EVWJDUWHQ³��9HUK��*HV��gNRO����������������

5(,&+��0���527+��0��	�2��0$-=/$1� ��������'LH�&ROHRSWHUHQ]|QRVH� LP�gNRV\VWHP�Ä2EVWJDUWHQ³�

-DKUHVEHU��QDWXUZ��9HU��:XSSHUWDO�������������

5(*,(581*635b6,',80� 67877*$57� �������� 9HURUGQXQJ� GHV� 5HJLHUXQJVSUlVLGLXPV� 6WXWWJDUW� �EHU

GDV�1DWXUVFKXW]JHELHW�Ä/LPEXUJ³��������

5(00(57�� +�� �������� 'DV� :DOEHUOD� ����� �� ������ 8QWHUVXFKXQJHQ� LQ� HLQHP� IUlQNLVFKHQ

0HVREURPHWXP��%HULFKWH�$NDG��1DWXUVFKXW]�/DQGVFKDIWVSIOHJH��$1/���/DXIHQ�����������

5,&+$5'6� 	� :$/2))� �������� 6WXGLHV� RQ� WKH� %LRORJ\� DQG� SRSXODWLRQ� G\QDPLFV� RI� %ULWLVK

JUDVVKRSSHUV��$QWL�/RFXVW�%XOO��/RQGRQ���������6�

527+(1%85*(5��0����������$UDFKQR]|QRVHQ�YRQ�6WUHXREVWZLHVHQ�XQWHUVFKLHGOLFKHQ�0DQDJHPHQWV�

8QYHU|II��'LSORPDUEHLW�8QLYHUVLWlW�+RKHQKHLP�

6b*/,7=��(����������3IOHJH��XQG�(QWZLFNOXQJVSODQXQJ�1DWXUVFKXW]JHELHW�Ä/LPEXUJ³��%H]LUNVWHOOH�I�U

1DWXUVFKXW]�XQG�/DQGHVSIOHJH�6WXWWJDUW�

6b1*(5��.�� ��������=XU�3KlQRORJLH�HLQLJHU�6DOWDWRULD� �,QVHFWD��2UWKRSWHUD�� LP�SDQQRQLVFKHQ�5DXP

gVWHUUHLFKV��=RRO��$Q]���-HQD����������������
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6b1*(5��.����������hEHU�GLH�%H]LHKXQJHQ�]ZLVFKHQ�+HXVFKUHFNHQ��2UWKRSWHUD��6DOWDWRULD��XQG�GHU

5DXPVWUXNWXU�LKUHU�+DELWDWH��=RRO��-E��6\VW�����������������

6&+$$%�� (�� �������� 6WUHXREVWSURJUDPPH� ��ZLUNXQJVYROOH� ,QVWUXPHQWH� GHV� |NRORJLVFK� EHGHXWVDPHQ

/DQGVFKDIWVHOHPHQWV�6WUHXREVWZLHVH"�1DWXU�XQG�/DQGVFKDIW���������������

6&+b//(5��*��	�*��.g+/(5���������8QWHUVXFKXQJHQ�]XU�1DKUXQJVSUlIHUHQ]�XQG�]XU�$EKlQJLJNHLW

ELRORJLVFKHU�3DUDPHWHU� YRQ� GHU�1DKUXQJVTXDOLWlW� EHL� ]HQWUDOHXURSlLVFKHQ� )HOGKHXVFKUHFNHQ

�2UWKRSWHUD��$FULGLGDH���=RRO��-E��6\VW����������������

6&+/27=� �������� 'LH� /LPEXUJ� EHL� :HLOKHLP� D� G�� 7HFN� DOV� 1DWXUVFKXW]JHELHW� �� :�UGLJXQJ�

6FKXW]EHVWLPPXQJHQ��=LHOH��%H]LUNVVWHOOH�I�U�1DWXUVFKXW]�XQG�/DQGHVSIOHJH�6WXWWJDUW�

6&+0,'7��*��+����������$FULGLGHQ��,QVHFWD��6DOWDWRULD��DOV�6WLFNVWRIIDQ]HLJHU��9HUK��'WVFK��=RRO��*HV�

������%RQQ������������

6&+0,'7�� *�� +�� �������� *URZWK� DQG� EHKDYLRXU� RI� �+��6��� ODUYDH� LQ� WHPSHUDWXUH� JUDGLHQWV� XQGHU

ODERUDWRU\�FRQGLWLRQV��=RRO��$Q]��-HQD��������������

6&+0,'7��*��+��	�+���-��5$76&+���������'HU�+HXVFKUHFNHQDQWHLO�DQ�GHU�%LRPDVVH�GHU�HSLJlLVFKHQ

ZLUEHOORVHQ�)DXQD�QRUGZHVWGHXWVFKHU�*UDVODQGELRWRSH��%UDXQVFKZ��QDWXUNGO��6FKU�� ��� ���� �

����

6&+5(,%(5�� .��)�� �������� :DQGHO� YRQ� $UWHQ]XVDPPHQVHW]XQJ�� %HGHXWXQJ� XQG� 6WUXNWXU� GHU

9HJHWDWLRQ� LQ� GHQ� 6XN]HVVLRQVSDU]HOOHQ� GHU� *U�QODQG� �� %UDFKHYHUVXFKH� LQ� %DGHQ�

:�UWWHPEHUJ����(LQH�%LODQ]�QDFK�PHKU�DOV����-DKUHQ��9HU|II��3$g�����.DUOVUXKH�����6�

6&+5(,%(5�� .��)�� 	� -�� 6&+,()(5� �������� 9HJHWDWLRQV�� XQG� 6WRIIG\QDPLN� LQ� *U�QODQGEUDFKHQ�� ��

-DKUH�%UDFKHYHUVXFKH� LQ�%DGHQ� ��:�UWWHPEHUJ�� ,Q�6FKUHLEHU��.�� )�� �+UVJ���� 6XN]HVVLRQ� DXI

*U�QODQGEUDFKHQ�� )HUGLQDQG� 6FK|QLJK�� 3DGHUERUQ� � �0�QVWHULVFKH� *HRJUDSKLVFKH� $UEHLWHQ�

��������±�����

6&+h/(��+����������(LQ�*HQHUDOSODQ�I�U�GLH�1HXRUGQXQJ�GHV�2EVWEDXHV�LQ�%DGHQ���:�UWWHPEHUJ�ZLUG

DXIJHVWHOOW��'HU�2EVWEDX���������������

6&+h/(��+����������+DXSWDXIJDEHQ�EHL�GHU�'XUFKI�KUXQJ�GHV�Ä*HQHUDOSODQ�I�U�GLH�1HXRUGQXQJ�GHV

2EVWEDXHV�LQ�%DGHQ���:�UWWHPEHUJ³��'HU�2EVWEDX��������������

6&+:(,1*58%(5���������:LOGlSIHO�XQG�SUlKLVWRULVFKH�bSIHO��$UFKDHR���3K\VLND�������������

6(,7=(5��-����������%HVFKOHXQLJWH�8PVWHOOXQJ�GHV�(UZHUEVREVWEDXHV��'HU�2EVWEDX�����������������

6(,7=(5��-����������'HU�/DQGHVREVWEDXYHUEDQG�LP�:DQGHO�GHU�=HLW��������������,Q��)HVWVFKULIW�]XP

���MlKULJHQ� %HVWHKHQ� GHV� /DQGHVYHUEDQGHV� I�U� 2EVWEDX�� *DUWHQ� XQG� /DQGVFKDIW� %DGHQ� �

:�UWWHPEHUJ�H��9���������������6����������

6,%/<��5��	�.��021.���������$�WKHRU\�RI�JUDVVKRSSHU�OLIH�F\FOHV��2LNRV��.RSHQKDJHQ���������������

6,(3(/��+��HW�DO�� ��������%HKHHU�YDQ�JUDVODQGHQ� LQ� UHODWLH� WRW� GH�RQJHZHUYHOGH� IDXQD��RQWZLNNHOLQJ

YDQ�HHQ�PRQLWRUV\VWHHP���5,1���UDSSRUW�����������5LMNVLQVWLWXXW�YRRU�1DWXXUEHKHHU��$UQKHP

X��D������6�
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60(77$1�� +�� :�� �������� =XU� VSlWKHUEVWOLFKHQ� $NWLYLWlW� YRQ� +HXVFKUHFNHQ� �6DOWDWRULD�� LQ
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