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� (LQOHLWXQJ�����������������������������������������������������������������������������������������������������

� 7KHRULH ���������������������������������������������������������������������������������������������������������
��� %HJULIIVNOlUXQJ ����������������������������������������������������������������������������������� ��
��� *UXQGODJHQ�GHV�8PJDQJV�PLW�GHU�6FKX�ZDIIH����������������������������������� ��
����� $XIJDEHQ�XQG�5HFKWH�GHU

3ROL]HL�LP�$OOJHPHLQHQ�XQG�6SH]LHOOHQ ���������������������������������������� ��
������� $OOJHPHLQH�$XIJDEHQ ����������������������������������������������������������� ��
������� 5HFKWOLFKH�6LWXDWLRQ�GHV�6FKX�ZDIIHQHLQVDW]HV ������������������� ��
��������� 6FKX�ZDIIHQJHEUDXFK�DOV�=ZDQJVPLWWHO ������������������������������ ��
��������� 6FKX�ZDIIHQJHEUDXFK�DOV

$XV�EXQJ�XQPLWWHOEDUHQ�=ZDQJHV ��������������������������������������� ��
������� =XU�$XV�EXQJ�GHV�XQPLWWHOEDUHQ�=ZDQJHV �������������������������� ��
��������� 1RWZHKU�XQG�1RWVWDQG ���������������������������������������������������������� ��
��������� 5HJHOXQJHQ�]XP�6FKX�ZDIIHQHLQVDW] ���������������������������������� ��
��������� %HPHUNXQJHQ�]XU�DOOJHPHLQHQ

UHFKWOLFKHQ�6LWXDWLRQ�GHV�3ROL]LVWHQ �������������������������������������� ��
��������� %HPHUNXQJHQ�]XU�JHVHW]OLFKHQ

5HJHOXQJ�]XP�6FKX�ZDIIHQJHEUDXFK����������������������������������� ��
����� 5HDOLWlW�GHV�6FKX�ZDIIHQHLQVDW]HV ����������������������������������������������� ��
������� 6FKX�ZDIIHQJHEUDXFK�DXI�3ROL]HLVHLWH ��������������������������������� ��
������� 6WDWLVWLVFKHV�5LVLNR�GHV

3ROL]HLEHDPWHQ��DQJHJULIIHQ�]X�ZHUGHQ�������������������������������� ��
��� 3UREOHPDWLN�GHV�6FKX�ZDIIHQHLQVDW]HV�DXV�SV\FKRORJLVFKHU�6LFKW���� ��
����� (LQRUGQXQJ�GHV�6FKX�ZDIIHQHLQVDW]HV

LQ�HLQHQ�SV\FKRORJLVFKHQ�5DKPHQ ������������������������������������������������ ��
������� 0|JOLFKH�3KDVHQ�GHV�6FKX�ZDIIHQHLQVDW]HV ������������������������ ��
������� 6LWXDWLRQVEHVWLPPXQJ����������������������������������������������������������� ��
������� 6\VWHPDWLVFKHV�.RQ]HSW�GHV�6FKX�ZDIIHQHLQVDW]HV������������� ��
������� (QWVFKHLGXQJHQ�LP

V\VWHPDWLVFKHQ�.RQ]HSW�GHV�6FKX�ZDIIHQHLQVDW]HV ������������� ��
��������� 5RXWLQLVLHUWH�(QWVFKHLGXQJHQ ����������������������������������������������� ��
��������� 6WHUHRW\SH�(QWVFKHLGXQJHQ��������������������������������������������������� ��
��������� 5HIOHNWLHUWH�(QWVFKHLGXQJHQ ������������������������������������������������� ��
��������� .RQVWUXNWLYH�(QWVFKHLGXQJHQ ����������������������������������������������� ��
��������� .RQIOLNWWKHRULH�GHV�(QWVFKHLGHQV

QDFK�0DQQ�	�-DQLV����������������������������������������������������������� ��
������� $XVJHZlKOWH�HQWVFKHLGXQJV��XQG

LQIRUPDWLRQVYHUDUEHLWXQJVEHHLQIOXVVHQGH�)DNWRUHQ ������������� ��
��������� 0HQWDOH�9RUEHUHLWXQJ ����������������������������������������������������������� ��
��������� 6WUH� �������������������������������������������������������������������������������������� ��
����������� =HLWGUXFN ���������������������������������������������������������������������������������������������
����������� (PRWLRQHQ �������������������������������������������������������������������������������������������
��������� 3ROL]HLOLFKHV�*HJHQ�EHU��:DIIH�XQG�$JJUHVVLYLWlW �������������� ��
��������� 0RWRULVFKH�$VSHNWH �������������������������������������������������������������� ��



������� 5HDOLVWLVFKHV�(QWVFKHLGXQJV�
YHUKDOWHQ�EHLP�6FKX�ZDIIHQHLQVDW] ������������������������������������� ��

����� )HKOHUNODVVLILNDWLRQ�QDFK�5HDVRQ������� �������������������������������������� ��
������� )lKLJNHLWVEDVLHUWH�)HKOHU��6FKQLW]HU�	�3DW]HU ���������������������� ��
������� )HKOHU ������������������������������������������������������������������������������������ ��
��������� 5HJHOEDVLHUWH�)HKOHU�������������������������������������������������������������� ��
��������� :LVVHQEDVLHUWH�)HKOHU ����������������������������������������������������������� ��
������� 9HUVW|�H �������������������������������������������������������������������������������� ��
������� /DWHQWH�)HKOHU ����������������������������������������������������������������������� ��
������� )HKOHU�XQG�6WUH��������������������������������������������������������������������� ��
������� 5RXWLQH�XQG�([SHUWLVH����������������������������������������������������������� ��

����� +DQGHOQ�LQ�NRPSOH[HQ�6\VWHPHQ�������������������������������������������������� ��
������� )RUPXOLHUXQJ�GHV�$QIDQJV��XQG�GHV�=LHO]XVWDQGHV �������������� ��
������� :HLWHUH�3UREOHPH�PLW�GHU�.RPSOH[LWlW �������������������������������� ��

����� 6WDWLVWLVFKHU�([NXUV��D�)HKOHU�	�E�)HKOHU������������������������������������ ��
����� 3UREOHPH�GHV�6FKX�ZDIIHQHLQVDW]HV��������������������������������������������� ��
������� 6WDWLVWLVFK�HUID�WH�3UREOHPH�GHV�6FKX�ZDIIHQHLQVDW]HV������� ��
������� 9HUKDOWHQVDQDO\VH ����������������������������������������������������������������� ��
������� 8QWHUVFKLHGH�]ZLVFKHQ

6SH]LDOHLQKHLWHQ�XQG�ÄQRUPDOHU³�3ROL]HL ������������������������������ ��
������� 3V\FKRORJLVFKH�:HUWXQJ�GHU�8QWHUVFKLHGH

]ZLVFKHQ�6SH]LDOHLQKHLWHQ�XQG�ÄQRUPDOHU³�3ROL]HL �������������� ��
����� 6FKOX�IROJHUXQJHQ ������������������������������������������������������������������������ ��

��� 3V\FKRORJLVFKH�%HJULIIH ��������������������������������������������������������������������� ��
����� 3HUV|QOLFKNHLWVPHUNPDOH �������������������������������������������������������������� ��
������� 'HILQLWLRQ ������������������������������������������������������������������������������ ��
������� 3HUV|QOLFKNHLW�XQG�9HUKDOWHQ������������������������������������������������ ��

����� (LQVWHOOXQJHQ��������������������������������������������������������������������������������� ��
������� 'HILQLWLRQ ������������������������������������������������������������������������������ ��
������� )XQNWLRQHQ�GHU�(LQVWHOOXQJ ��������������������������������������������������� ��
������� (LQVWHOOXQJ�XQG�9HUKDOWHQ����������������������������������������������������� ��

����� 6WUH�YHUDUEHLWXQJVVWUDWHJLHQ ��������������������������������������������������������� ��
������� 'HILQLWLRQ ������������������������������������������������������������������������������ ��
������� )XQNWLRQ�GHU�6WUH�YHUDUEHLWXQJVVWUDWHJLHQ ��������������������������� ��
������� (UIDVVXQJ�YRQ

6WUH�YHUDUEHLWXQJVVWUDWHJLHQ�XQG�9HUKDOWHQ ������������������������� ��
��� $XVELOGXQJ ������������������������������������������������������������������������������������������ ��
����� $QIRUGHUXQJVSURILO�XQG�$XIJDEHQVWUXNWXU�GHV�3ROL]HLEHDPWHQ ��� ��
����� (LJQXQJVDXVZDKO������������������������������������������������������������������������� ���
����� $OOJHPHLQH�$XVELOGXQJ �������������������������������������������������������������� ���
������� 5HFKW ����������������������������������������������������������������������������������� ���
������� .ULPLQRORJLH ����������������������������������������������������������������������� ���
������� 3V\FKRORJLH ������������������������������������������������������������������������� ���
������� :DIIHQNXQGH����������������������������������������������������������������������� ���
������� 6SRUW������������������������������������������������������������������������������������ ���

����� 6FKLH�DXVELOGXQJ ������������������������������������������������������������������������ ���
������� 3'9�����±�/)������������������������������������������������������������������ ���
��������� .RPPHQWDU�]XU�3'9���� ��������������������������������������������������� ���



��������� .RPPHQWDU�]XP�/)��������������������������������������������������������� ���
��������� %HZHUWXQJ�GHU�3'9�����XQG�GHV�/)������������������������������� ���

����� ,QWHJUDWLRQ�GHU�.HQQWQLVVH�XQG�)HUWLJNHLWHQ ������������������������������� ���
����� )RUWELOGXQJ�XQG�7UDLQLQJ ������������������������������������������������������������ ���

��� 7UDQVIHU ��������������������������������������������������������������������������������������������� ���
��� 9HUlQGHUXQJ�GXUFK�$XVELOGXQJ �������������������������������������������������������� ���
����� 6WDELOLWlW�YRQ�3HUV|QOLFKNHLWVPHUNPDOHQ�XQG�(LQVWHOOXQJHQ ������ ���
����� 9RUDXVVHW]XQJHQ�I�U�GLH

)HVWVWHOOXQJ�HLQHU�9HUlQGHUXQJ�GXUFK�$XVELOGXQJ��������������������� ���

� 0HWKRGH ������������������������������������������������������������������������������������������������������
��� 9HUVXFKVSODQXQJ���� ������������������������������������������������������������������������� ���
����� 89Q�XQG�$9�

9HUVXFKVSODQ�$QODJH�XQG�$UW�GHU�%HGLQJXQJVYDULDWLRQ ������������ ���
����� $EOHLWXQJ�YRQ�9RUKHUVDJHQ��$XIVWHOOXQJ

WHVWEDUHU�+\SRWKHVHQ�XQG�3ODQXQJ�GHU�]XJHK|ULJHQ�7HVWV ��������� ���
������� $EOHLWXQJ�GHU�SV\FKRORJLVFKHQ�9RUKHUVDJHQ ��������������������� ���
������� $XIVWHOOHQ�GHU�VWDWLVWLVFKHQ�9RUKHUVDJHQ���������������������������� ���
������� )RUPXOLHUXQJ�YRQ�WHVWEDUHQ�VWDWLVWLVFKHQ�+\SRWKHVHQ ������� ���
������� 3ODQXQJ�GHU�YRUJHVHKHQHQ�7HVWV����������������������������������������� ���

��� 9HUVXFKVSHUVRQHQ ����������������������������������������������������������������������������� ���
��� ,QVWUXNWLRQHQ��0DWHULDO��+LOIVPLWWHO��*HUlWH�������������������������������������� ���
����� 9HUVXFKVLQVWUXNWLRQHQ����������������������������������������������������������������� ���
����� 9HUVXFKVPDWHULDO������������������������������������������������������������������������� ���
������� )(36��)UDJHERJHQ�]XU�(LQVWHOOXQJ

JHJHQ�EHU�YHUVFKLHGHQHQ�SROL]HLOLFKHQ�6DFKYHUKDOWHQ� ����� ���
��������� )UDJH�� �������������������������������������������������������������������������������� ���
��������� )UDJH�� �������������������������������������������������������������������������������� ���
��������� )UDJH�� �������������������������������������������������������������������������������� ���
��������� )UDJH�� �������������������������������������������������������������������������������� ���
��������� )UDJH�� �������������������������������������������������������������������������������� ���
��������� )UDJH�� �������������������������������������������������������������������������������� ���
��������� )UDJH�� �������������������������������������������������������������������������������� ���
��������� )UDJH�� �������������������������������������������������������������������������������� ���
�������� )UDJH�� �������������������������������������������������������������������������������� ���
������� +$.(03�������������������������������������������������������������������������� ���
������� ).. ������������������������������������������������������������������������������������ ���
������� ,0$��� ������������������������������������������������������������������������������� ���
������� )3,�5����������������������������������������������������������������������������������� ���
������� 67$,������������������������������������������������������������������������������������ ���
������� 69) ������������������������������������������������������������������������������������� ���

����� +LOIVPLWWHO�XQG�*HUlWH����������������������������������������������������������������� ���
������� %OXWGUXFNPHVVXQJ��������������������������������������������������������������� ���
������� :DIIHQ��������������������������������������������������������������������������������� ���
������� 6FKLH�DQODJH ����������������������������������������������������������������������� ���

��� 9HUVXFKVSODQXQJ���� ������������������������������������������������������������������������� ���
����� $OOJHPHLQH�3UREOHPH������������������������������������������������������������������ ���
����� %HJU�QGXQJ�GHU�)UDJHERJHQPHWKRGH�LQ�GLHVHU�8QWHUVXFKXQJ����� ���
����� 3UREOHPH��GLH�DXV�GHP�8QWHUVXFKXQJVGHVLJQ�HQWVWHKHQ������������� ���



������� 3UREOHPH�HLQHU�4XHUVFKQLWWVXQWHUVXFKXQJ ������������������������� ���
������� 3UREOHPH�HLQHU�/lQJVVFKQLWWXQWHUVXFKXQJ ������������������������� ���
������� 3UREOHPH�HLQHU�.RPELQDWLRQ ���������������������������������������������� ���

����� *HVFKOHFKW�GHU�9HUVXFKVSHUVRQHQ����������������������������������������������� ���
����� 6SH]LILVFKH�'XUFKI�KUXQJVSUREOHPH ������������������������������������������ ���

��� 9HUVXFKVGXUFKI�KUXQJ ���������������������������������������������������������������������� ���
����� %HKDQGOXQJ�GHU�9SQ ������������������������������������������������������������������� ���
����� 'XUFKI�KUXQJ�GHU�8QWHUVXFKXQJ������������������������������������������������� ���

��� 2SWLPDOH�3HUV|QOLFKNHLWV��XQG
(LQVWHOOXQJVVWUXNWXU�LQ�EH]XJ�DXI�GHQ�(LQVDW]�GHU�6FKX�ZDIIH �������� ���
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������� )UDJH�� �������������������������������������������������������������������������������� ���
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����� +DQGOXQJVRULHQWLHUXQJ���������������������������������������������������������������� ���
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����� .RQWUROO��XQG�.RPSHWHQ]�EHU]HXJXQJHQ ����������������������������������� ���
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������� $QWZRUWHQ�DXI�)UDJH�� �������������������������������������������������������� ���
������� $QWZRUWHQ�DXI�)UDJH�� �������������������������������������������������������� ���
������� $QWZRUWHQ�DXI�)UDJH�� �������������������������������������������������������� ���
������� $QWZRUWHQ�DXI�)UDJH�� �������������������������������������������������������� ���
������� $QWZRUWHQ�DXI�)UDJH�� �������������������������������������������������������� ���
������� $QWZRUWHQ�DXI�)UDJH�� �������������������������������������������������������� ���
��������� (LQVWHOOXQJVIUDJHERJHQ�)UDJH���±�+lXILJNHLW��������������������� ���
��������� (LQVWHOOXQJVIUDJHERJHQ�)UDJH���±�6FKZLHULJNHLW ��������������� ���
��������� (LQVWHOOXQJVIUDJHERJHQ�)UDJH���±�3V\FKLVFKH�%HODVWXQJ ��� ���
������� $QWZRUWHQ�DXI�)UDJH�� �������������������������������������������������������� ���
������� $QWZRUWHQ�DXI�)UDJH�� �������������������������������������������������������� ���
�������� =XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�GHV�)(36 ��������������������� ���
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����� (LQVWHOOXQJVIUDJHERJHQ�XQG�6FKLH�OHLVWXQJHQ���������������������������� ���
����� 6WUH�PHVVXQJHQ�XQG�6FKLH�OHLVWXQJHQ ��������������������������������������� ���
����� 3HUV|QOLFKNHLWVPD�H�XQG�6FKLH�OHLVWXQJHQ �������������������������������� ���

��� (UJHEQLVVH�GHU�WHLOQHKPHQGHQ
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����� (LQVWHOOXQJ�JHJHQ�EHU

YHUVFKLHGHQHQ�SROL]HLOLFKHQ�6DFKYHUKDOWHQ��������������������������������� ���
����� +DQGOXQJV��/DJHRULHQWLHUXQJ ����������������������������������������������������� ���
����� .RQWUROO��XQG�.RPSHWHQ]�EHU]HXJXQJ��������������������������������������� ���
����� 6WUH�YHUDUEHLWXQJ ������������������������������������������������������������������������ ���
����� $OOJHPHLQH�3HUV|QOLFKNHLWVPHUNPDOH����������������������������������������� ���
����� $PELJXLWlWVWROHUDQ] �������������������������������������������������������������������� ���
����� 6XEMHNWLYH�%HILQGOLFKNHLW������������������������������������������������������������ ���
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9)+6 9HUZDOWXQJVIDFKKRFKVFKXOH

9S�Q� 9HUVXFKVSHUVRQ���HQ�

; 0LWWHOZHUW

'HU�/HVEDUNHLW�KDOEHU�ZLUG�GHU�%HJULII�3ROL]LVW�RGHU�3ROL]HLEHDPWHU�DOV�2EHUEHJULII�I�U
VRZRKO�ZHLEOLFKH�DOV�DXFK�PlQQOLFKH�%HGLHQVWHWH�GHU�3ROL]HL�YHUZHQGHW�





� (LQOHLWXQJ
'LH� (QWVFKHLGXQJ� ]XU� $QZHQGXQJ� GHV� XQPLWWHOEDUHQ� =ZDQJV� LQ� )RUP� GHV
6FKX�ZDIIHQJHEUDXFKV�VWHOOW�ZRKO�HLQH�GHU�IROJHQUHLFKVWHQ�SROL]HLOLFKHQ�0D��
QDKPHQ�GDU�� GLH�PHLVW� LQQHUKDOE� N�U]HVWHU�=HLW� XQWHU�ZLGULJHQ�%HGLQJXQJHQ
JHWURIIHQ�ZHUGHQ�PX��XQG�GHUHQ�PDVVLYH�.RQVHTXHQ]HQ�QLFKW�U�FNJlQJLJ�]X
PDFKHQ� VLQG�� 'DPLW� HLQH� PD[LPDOH� 6LFKHUKHLW� GHV� %�UJHUV� XQG� GHU� 3ROL]HL
HUUHLFKW�ZLUG��PX�� HLQH�$XVELOGXQJ� ]XP�3ROL]LVWHQ� QHEHQ� GHU� )lKLJNHLW� GHV
WDNWLVFKHQ�8PJDQJV�PLW�GHU�:DIIH�XQG�GHP�:LVVHQ�XP�GLH� UHFKWOLFKHQ�%H�
GLQJXQJHQ� DXFK� SV\FKRORJLVFKH� $VSHNWH� EHU�FNVLFKWLJHQ�� GLH� HLQHQ� 6FKX��
ZDIIHQHLQVDW]� EHHLQIOXVVHQ� N|QQHQ��'LH� YRUOLHJHQGH�$UEHLW� XQWHUQLPPW� HLQH
%HWUDFKWXQJ�XQG�%HZHUWXQJ�GHU�6FKLH�DXVELOGXQJ�GHU�3ROL]HL�%HUXIVDQIlQJHU
GHU�9HUZDOWXQJVIDFKKRFKVFKXOH�±�)DFKEHUHLFK�3ROL]HL� ±� LQ�:LHVEDGHQ�XQWHU
SV\FKRORJLVFKHQ� *HVLFKWVSXQNWHQ�� (V� VROO� ZHGHU� GLH� 6LQQKDIWLJNHLW� GHV
6FKX�ZDIIHQJHEUDXFKV�GXUFK�GLH�3ROL]HL�QRFK�GHUHQ�(IIHNWLYLWlW�JHSU�IW�RGHU
EHZHUWHW�ZHUGHQ��$XFK�ZLUG�NHLQH�%HXUWHLOXQJ�GHU�(IIL]LHQ]�GHU�YHUPLWWHOWHQ
7HFKQLNHQ� XQG� 7DNWLNHQ� YRUJHQRPPHQ��9LHOPHKU�ZLUG� DXV� SV\FKRORJLVFKHU
6LFKW�YHUVXFKW�HLQ]XVFKlW]HQ��LQZLHZHLW�GLH�SUDNWL]LHUWH�6FKLH�DXVELOGXQJ�GHU
3ROL]HL�%HUXIVDQIlQJHU�GHU�9HUZDOWXQJVIDFKKRFKVFKXOH�±�)DFKEHUHLFK�3ROL]HL
±�LQ�:LHVEDGHQ�GLH�3ROL]LVWHQ�EHIlKLJW��LQ�UHDOHQ�6LWXDWLRQHQ��LQ�GHQHQ�VLH�PLW
GHU�6FKX�ZDIIH�XPJHKHQ�P�VVHQ��NRUUHNW�]X�EHZlOWLJHQ��'DEHL�LVW�NRUUHNW�LP
6LQQH� GHV� KHUUVFKHQGHQ�5HFKWV�� GHP� |IIHQWOLFKHQ� ,QWHUHVVH� XQG� DXV� SROL]HL�
WDNWLVFKHU� 6LFKW� ]X� YHUVWHKHQ�� 0D�JHEHQG� LVW� DOVR� GLH� 0|JOLFKNHLW�� EHL� GHU
$XVELOGXQJ�HUZRUEHQH�)lKLJNHLWHQ�XQG�DQJHHLJQHWHV�:LVVHQ�VLWXDWLRQVJHUHFKW
HLQVHW]HQ� ]X� N|QQHQ��9RQ� EHVRQGHUHP� ,QWHUHVVH� LVW� GDEHL� GLH� 5ROOH�� GLH� GLH
3HUV|QOLFKNHLW� XQG� YHUVFKLHGHQH� (LQVWHOOXQJHQ� VSLHOHQ�� 'LHV� OLHJW� GDULQ� EH�
JU�QGHW��GD��±�YRQ�HLQHP�9RUKDQGHQVHLQ�YRQ�:LVVHQ�XQG�)HUWLJNHLWHQ�DXVJH�
KHQG� ±� VLFK� GLH� )UDJH� VWHOOW��ZDUXP� GLHVH� XQWHU�8PVWlQGHQ� QLFKW� HLQJHVHW]W
ZHUGHQ��'LH�YRUOLHJHQGH�$UEHLW�YHUVXFKW�P|JOLFKH�4XHOOHQ��GLH�HLQ�)HKOYHU�
KDOWHQ� EHJ�QVWLJHQ�� ]X� ORNDOLVLHUHQ� XQG� V\VWHPDWLVFK� GDU]XVWHOOHQ�� 'HU
6FKZHUSXQNW� OLHJW�KLHUEHL�DXI�GHU�6FKLH�DXVELOGXQJ�GHU�3ROL]HL�%HUXIVDQIlQ�
JHU� DQ� GHU� 9HUZDOWXQJVIDFKKRFKVFKXOH� LQ�:LHVEDGHQ�� (V� ZHUGHQ� DEHU� DXFK
GLH� V\VWHPLVFKHQ� 8PVWlQGH�� ZLH� DOOJHPHLQH� $XIJDEHQVWUXNWXU� GHU� 3ROL]HL�
*HVHW]HVODJH� XQG� 2UJDQLVDWLRQVVWUXNWXU�� EHU�FNVLFKWLJW�� 'DEHL� PX�� EHU�FN�
VLFKWLJW�ZHUGHQ��GD��VLFK�GLH�(UNHQQWQLVVH��GLH�LP�/DXIH�GLHVHU�8QWHUVXFKXQJ
JHZRQQHQ� ZXUGHQ�� YRU� DOOHP� DXI� GLH� 6FKLH�DXVELOGXQJ� GHU� 3ROL]HL�%HUXIV�
DQIlQJHU� DQ� GHU� 9HUZDOWXQJVIDFKKRFKVFKXOH� LQ� :LHVEDGHQ� EH]LHKHQ�� GD
DQGHUH�6WHOOHQ��EHU�DQGHUH�0|JOLFKNHLWHQ�YHUI�JHQ�XQG�GXUFKDXV�GLH�6FKLH��
DXV��XQG��ZHLWHUELOGXQJ�LQ�DQGHUHU�)RUP�GXUFKI�KUHQ�



� 7KHRULH

��� %HJULIIVNOlUXQJ
,Q�GHU�YRUOLHJHQGHQ�$UEHLW�PX��GHU�6FKX�ZDIIHQHLQVDW]�YRQ�GHP�6FKX�ZDI�
IHQJHEUDXFK� XQWHUVFKLHGHQ� ZHUGHQ�� 8QWHU� 6FKX�ZDIIHQHLQVDW]� ZHUGHQ� KLHU
VlPWOLFKH�+DQGOXQJHQ� LP�=XVDPPHQKDQJ�PLW� GHU� 6FKX�ZDIIH� LP�ZHLWHVWHQ
6LQQH�YHUVWDQGHQ��'DEHL�EHVFKUlQNW�VLFK�GHU�6FKX�ZDIIHQHLQVDW]�QLFKW�DXI�GLH
PRWRULVFKH�+DQGKDEXQJ� GHU� 6FKX�ZDIIH� DOOHLQ�� VRQGHUQ� EHLQKDOWHW� DXFK� GLH
SV\FKRORJLVFKH� XQG� WDNWLVFKH�9RUEHUHLWXQJ�� GHQ� SV\FKRORJLVFKHQ� (IIHNW� GHU
:DIIH� XQG� GDV� 1LFKW�6FKLH�HQ�� 'DV� 6SHNWUXP� GHV� 6FKX�ZDIIHQHLQVDW]HV
UHLFKW�YRQ�GHU�(QWVFKHLGXQJ��GLH�:DIIH�GLHQVWOLFK�]X� WUDJHQ� �RGHU� DEHU� DXFK
QLFKW���ELV�KLQ�]XU�6FKX�DEJDEH��GLH�SROL]HLOLFK�DOV�6FKX�ZDIIHQJHEUDXFK�WLWX�
OLHUW�ZLUG��6RPLW�VWHOOW�GHU�6FKX�ZDIIHQJHEUDXFK�LP�SROL]HLOLFKHQ�6LQQH�HLQHQ
6SH]LDOIDOO�GHV�6FKX�ZDIIHQHLQVDW]HV�GDU��GHU�DXVVFKOLH�OLFK�GLH�6FKX�DEJDEH
DOV�+DQGOXQJ�EHLQKDOWHW�

��� *UXQGODJHQ�GHV�8PJDQJV�PLW�GHU�6FKX�ZDIIH

����� $XIJDEHQ�XQG�5HFKWH�GHU�3ROL]HL�LP�$OOJHPHLQHQ�XQG
6SH]LHOOHQ

������� $OOJHPHLQH�$XIJDEHQ

=X�GHQ�JHVHW]OLFKHQ�$XIJDEHQ�GHU�3ROL]HL�]lKOHQ�GLH�*HIDKUHQDEZHKU��GLH�(U�
IRUVFKXQJ�YRQ�6WUDIWDWHQ��GLH�(UIRUVFKXQJ�YRQ�2UGQXQJVZLGULJNHLWHQ�XQG�GLH
8QWHUVW�W]XQJ� DQGHUHU� %HK|UGHQ�� HLQVFKOLH�OLFK� GHU� $PWVKLOIH� �%UXWVFKHU
������6�������'LH�$XIJDEHQ�GHU�*HIDKUHQDEZHKU�GHU�3ROL]HL�VLQG�LP�3ROL]HL�
UHFKW�JHUHJHOW�XQG�OHLWHQ�VLFK��VRZHLW�GLH�3ROL]HL�QLFKW�VWUDIYHUIROJHQG�WlWLJ�LVW�
DXV�GHU�SROL]HLOLFKHQ�*HQHUDONODXVHO�KHU��6R�IRUPXOLHUW�GDV�+HVVLVFKH�*HVHW]
�EHU�GLH�|IIHQWOLFKH�6LFKHUKHLW�XQG�2UGQXQJ��+62*��LQ�����$EV�����Ä'LH�]X�
VWlQGLJHQ� %HK|UGHQ� �9HUZDOWXQJVEHK|UGHQ�� 3ROL]HLEHK|UGHQ�� XQG� GLH� 9ROO�
]XJVSROL]HL�KDEHQ�LP�5DKPHQ�GHU�JHOWHQGHQ�*HVHW]H�GLH�QDFK�SIOLFKWJHPl�HP
(UPHVVHQ� QRWZHQGLJHQ� 0D�QDKPHQ� ]X� WUHIIHQ�� XP� YRQ� GHU� $OOJHPHLQKHLW
RGHU�GHP�HLQ]HOQHQ�*HIDKUHQ�DE]XZHKUHQ��GXUFK�GLH�GLH�|IIHQWOLFKH�6LFKHUKHLW
XQG�2UGQXQJ�EHGURKW�ZLUG��*HIDKUHQDEZHKU�³��]LWLHUW�QDFK�0HL[QHU�������6�
����� 'LH� 3ROL]HL� KDW� DOVR� GLH� DOOJHPHLQH� $XIJDEH�� *HIDKUHQ� YRQ� GHU� $OOJH�
PHLQKHLW�RGHU�GHP�(LQ]HOQHQ�DE]XZHKUHQ��GXUFK�GLH�GLH�|IIHQWOLFKH�6LFKHUKHLW
XQG� 2UGQXQJ� EHGURKW� ZLUG�� 'XUFK� VSH]LHOOHUH� *HVHW]H�� GLH� GDQQ� XQWHU� GDV
3ULQ]LS�GHU�6XEVLGLDULWlW�IDOOHQ��ZLUG�GDV�(LQVFKUHLWHQ�EHL�VSH]LHOOHQ�$XIJDEHQ
JHUHJHOW�� (V� OLHJHQ� MHGRFK� QLFKW� I�U� DOOH� *HIDKUHQVLWXDWLRQHQ� 6SH]LDOJHVHW]H
YRU��VR�GD��GXUFK�GLH�*HQHUDONODXVHO�GLH�3ROL]HL�HUPlFKWLJW�LVW��3ROL]HLYHURUG�
QXQJHQ� XQG� 3ROL]HLYHUI�JXQJHQ� ]X� HUODVVHQ� �0XUFN� ������ 6�� ��� ]LWLHUW� QDFK
6FK|QHEHUJHU�������6������



��

������� 5HFKWOLFKH�6LWXDWLRQ�GHV�6FKX�ZDIIHQHLQVDW]HV

'LH�LP�IROJHQGHQ�EHVFKULHEHQHQ�UHFKWOLFKHQ�%HGLQJXQJHQ�I�U�GHQ�6FKX�ZDI�
IHQJHEUDXFK� HUKHEHQ� QLFKW� GHQ� $QVSUXFK� DXI� 9ROOVWlQGLJNHLW� XQG� EH]LHKHQ
VLFK�LQVEHVRQGHUH�DXI�GDV�/DQG�+HVVHQ��6LH�VROOHQ�OHGLJOLFK�HLQHQ�(LQEOLFN�LQ
GLH� MXULVWLVFKH� /DJH� KLQVLFKWOLFK� GHV� 6FKX�ZDIIHQJHEUDXFKV� XQG� �HLQVDW]HV
JHEHQ��(LQH�HQWVSUHFKHQG�XPIDQJUHLFKHUH�XQG�GHWDLOOLHUWHUH�%HVFKUHLEXQJ�ILQ�
GHW� VLFK�]��%��EHL�1HXZLUWK� �������RGHU�8UII� ��������(LQHQ�.RPPHQWDU� ]XP
+HVVLVFKHQ�*HVHW]��EHU�GLH�|IIHQWOLFKH�6LFKHUKHLW�XQG�2UGQXQJ��+62*��ELH�
WHQ�0HL[QHU��������XQG�+RUQPDQQ��������
0D�JHEOLFK� EHLP� SROL]HLOLFKHQ� 6FKX�ZDIIHQJHEUDXFK� LVW� GHU� 9HUKlOWQLV�

Pl�LJNHLWVJUXQGVDW]� �8UII�� ����� 6�� ����II���� 'DEHL� PX�� MHGH� LQ� GLH� *UXQG�
UHFKWH� HLQJUHLIHQGH� VWDDWOLFKH�0D�QDKPH�GXUFK� HLQHQ�YHUIDVVXQJVUHFKWOLFKHQ
=ZHFN� JHUHFKWIHUWLJW�� G��K�� JHHLJQHW�� HUIRUGHUOLFK� XQG� DQJHPHVVHQ� VHLQ� �8UII
������ 6�� ������ $XV� GHP� 9HUKlOWQLVPl�LJNHLWVJUXQGVDW]� IROJHQ� GLH� PHLVWHQ
5HJHOXQJHQ�GHV�SROL]HLOLFKHQ�6FKX�ZDIIHQJHEUDXFKV��GLH�DEHU�GLHVHQ�QLFKW�HU�
VFK|SIHQG�HUIDVVHQ�� VR�GD�� OHW]WHQGOLFK�GHU�6FKX�ZDIIHQJHEUDXFK� LPPHU�DP
9HUKlOWQLVPl�LJNHLWVJUXQGVDW]�]X�PHVVHQ�LVW��8UII�������6�������
8UII�������6������VLHKW�I�QI�=ZHFNH�HLQHV�6FKX�ZDIIHQJHEUDXFKV�JHJHQ�3HU�

VRQHQ�UHJHOPl�LJ�I�U�DQHUNDQQW�

�� $EZHKU�HLQHU�JHJHQZlUWLJHQ�*HIDKU�I�U�/HLE�RGHU�/HEHQ
�� 9HUKLQGHUXQJ�HLQHU�XQPLWWHOEDU�EHYRUVWHKHQGHQ�6WUDIWDW
�� $QKDOWHQ� HLQHU� 3HUVRQ�� GLH� HLQHU� 6WUDIWDW� GULQJHQG� YHUGlFKWLJ� LVW� XQG� VLFK
GHU�)HVWQDKPH�RGHU�,GHQWLWlWVIHVWVWHOOXQJ�GXUFK�)OXFKW�]X�HQW]LHKHQ�VXFKW

�� )OXFKWYHUHLWHOXQJ� HLQHU� 3HUVRQ�� GLH� VLFK� DXIJUXQG� HLQHU� ULFKWHUOLFKHQ� (QW�
VFKHLGXQJ� RGHU� HLQHV� GULQJHQGHQ�7DWYHUGDFKWHV� LQ� DPWOLFKHP�*HZDKUVDP
EHILQGHW

�� 9HUKLQGHUXQJ�GHU�JHZDOWVDPHQ�%HIUHLXQJ�HLQHU�3HUVRQ�DXV�DPWOLFKHQ�*H�
ZDKUVDP

'DEHL�GDUI�GHU�6FKX�ZDIIHQJHEUDXFK�QXU�DOV�OHW]WHV�0LWWHO�PLW�GHP�=LHO�GHU
)OXFKW��RGHU�$QJULIIVXQIlKLJNHLW�HLQJHVHW]W�ZHUGHQ��8UII�������6������

��������� 6FKX�ZDIIHQJHEUDXFK�DOV�=ZDQJVPLWWHO

'HU� 6FKX�ZDIIHQJHEUDXFK� KDW� YHUZDOWXQJVUHFKWOLFKHQ� &KDUDNWHU� XQG� LVW� HLQ
P|JOLFKHV�0LWWHO�GHV�XQPLWWHOEDUHQ�=ZDQJV��XP�GXUFK�(LQZLUNXQJ�DXI�3HUVR�
QHQ� RGHU� 6DFKHQ� GXUFK� N|USHUOLFKH� *HZDOW�� GHUHQ� +LOIVPLWWHO� RGHU�:DIIHQ�
$XIJDEHQ� GHU� KRKHLWOLFKHQ� 2UJDQH� ]X� HUI�OOHQ� �1HXZLUWK� ������ 6�� ���� 8UII
������ 6�� ����� 'DEHL� GLHQW� GHU� 6FKX�ZDIIHQJHEUDXFK� GHU� 'XUFKVHW]XQJ� YRQ
3ROL]HLYHUI�JXQJHQ� XQG� GDUI� QLHPDOV� 6HOEVW]ZHFN� VHLQ� �1HXZLUWK� ������ 6�
�����(LQH�QRWZHQGLJH�(UPlFKWLJXQJVJUXQGODJH�I�U�GHQ�6FKX�ZDIIHQJHEUDXFK
NDQQ�DXV�GHP�3ROL]HLUHFKW�DOV�*HIDKUHQDEZHKU�XQG�GHP�6WUDISUR]H�UHFKW�]XU
6WUDIYHUIROJXQJ�HUIROJHQ��1HXZLUWK�������6�������'LH�$EOHLWXQJ�DXV�GHQ�VRJH�
QDQQWHQ�1RWUHFKWHQ� GHV�6WUDIUHFKWV� LVW� XPVWULWWHQ� �1HXZLUWK� ������ 6�� ���II���



��

(QWVSUHFKHQG� GHP� 3ROL]HLUHFKW� DOV� /lQGHUVDFKH�� UHJHOQ� /DQGHVJHVHW]H� GHQ
SROL]HLOLFKHQ�6FKX�ZDIIHQJHEUDXFK��8UII�������6������
5HFKWOLFK� UHJHOW� LQ� +HVVHQ� ����� +62*� GLH� =XOlVVLJNHLW� GHV� 9HUZDOWXQJV�

]ZDQJHV��]LWLHUW�QDFK�0HL[QHU�������6������I���

�����=XOlVVLJNHLW�GHV�9HUZDOWXQJV]ZDQJHV

��� 'HU� RUGQXQJVEHK|UGOLFKH� RGHU� SROL]HLOLFKH� 9HUZDOWXQJVDNW�� GHU� DXI� GLH
9RUQDKPH�HLQHU�+DQGOXQJ�RGHU�DXI�'XOGXQJ�RGHU�8QWHUODVVXQJ�JHULFKWHW
LVW�� NDQQ�PLW�=ZDQJVPLWWHOQ�GXUFKJHVHW]W�ZHUGHQ��ZHQQ�HU� XQDQIHFKWEDU
LVW�RGHU�ZHQQ�HLQ�5HFKWVEHKHOI�NHLQH�DXIVFKLHEHQGH�:LUNXQJ�KDW�

��� 'HU�9HUZDOWXQJV]ZDQJ�NDQQ�RKQH�YRUDXVJHKHQGHQ�RUGQXQJVEHK|UGOLFKHQ
RGHU� SROL]HLOLFKHQ� 9HUZDOWXQJVDNW� DQJHZHQGHW� ZHUGHQ�� ZHQQ� GLHV� ]XU
$EZHKU�HLQHU�*HIDKU�HUIRUGHUOLFK�LVW�� LQVEHVRQGHUH�ZHLO�0D�QDKPHQ�JH�
JHQ�3HUVRQHQ� QDFK� GHQ� ����� ELV� �� >�����9HUDQWZRUWOLFKNHLW� I�U� GDV�9HU�
KDOWHQ�YRQ�3HUVRQHQ�������9HUDQWZRUWOLFKNHLW�I�U�GHQ�=XVWDQG�YRQ�7LHUHQ
XQG� 6DFKHQ�� ����� 8QPLWWHOEDUH�$XVI�KUXQJ� HLQHU�0D�QDKPH�� ����� ,QDQ�
VSUXFKQDKPH� QLFKW� YHUDQWZRUWOLFKHU� 3HUVRQHQ@� QLFKW� UHFKW]HLWLJ�P|JOLFK
VLQG�RGHU�NHLQHQ�(UIROJ�YHUVSUHFKHQ��XQG�GLH�2UGQXQJV��RGHU�GLH�3ROL]HL�
EHK|UGH�KLHUEHL�LQQHUKDOE�LKUHU�%HIXJQLVVH�KDQGHOW�

��� )�U�GLH�$QZHQGXQJ�YRQ�=ZDQJVPLWWHOQ�LVW�GLH�%HK|UGH�]XVWlQGLJ��GLH�GHQ
RUGQXQJVEHK|UGOLFKHQ� RGHU� SROL]HLOLFKHQ� 9HUZDOWXQJVDNW� HUODVVHQ� KDW�
'LH�9HUSIOLFKWXQJ�GHU�3ROL]HLEHK|UGHQ�]XU�9ROO]XJVKLOIH��������EOHLEW�XQ�
EHU�KUW�� 6RZHLW� 9HUZDOWXQJVDNWH� YRQ� 0LQLVWHULHQ� DOV� /DQGHVRUGQXQJV�
EHK|UGHQ� RGHU� YRP� 0LQLVWHULXP� GHV� ,QQHUQ� DOV� REHUVWH� 3ROL]HLEHK|UGH
HUODVVHQ� ZRUGHQ� VLQG�� REOLHJW� GLH� $QZHQGXQJ� YRQ� =ZDQJVPLWWHOQ� GHU
2UGQXQJV��RGHU�GHU�3ROL]HLEHK|UGH��GLH�KLHU]X�YRQ�GHU�REHUVWHQ�/DQGHV�
EHK|UGH�DQJHZLHVHQ�ZRUGHQ�LVW�

��� $EV����XQG���JHOWHQ�DXFK�LQ�GHQ�)lOOHQ�GHV������$EV�����LQ�GHQHQ�XQPLWWHO�
EDUHU�=ZDQJ�QLFKW�YRQ�3ROL]HLEHK|UGHQ�DQJHZHQGHW�ZLUG�

'DEHL�EH]HLFKQHW������+62*�GLH�=ZDQJVPLWWHO�XQG�LKUH�$QZHQGXQJ��]LWLHUW
QDFK�0HL[QHU�������6�������

�����=ZDQJVPLWWHO

��� =ZDQJVPLWWHO�VLQG�
���(UVDW]YRUQDKPH�������
���=ZDQJVJHOG�������
���XQPLWWHOEDUHU�=ZDQJ�������

��� 6LH�VLQG�QDFK�0D�JDEH�GHU�������XQG����DQ]XGURKHQ
��� 'LH�=ZDQJVPLWWHO� N|QQHQ� DXFK�QHEHQ� HLQHU�6WUDIH� RGHU�*HOGEX�H� DQJH�

ZDQGW�XQG�VRODQJH�ZLHGHUKROW�RGHU�JHZHFKVHOW�ZHUGHQ��ELV�GHU�RUGQXQJV�
EHK|UGOLFKH�RGHU�SROL]HLOLFKH�9HUZDOWXQJVDNW�EHIROJW�ZRUGHQ�LVW�RGHU�VLFK
DXI�DQGHUH�:HLVH�HUOHGLJW�KDW�



��

)�U�GLH�$QZHQGXQJ�GHV�XQPLWWHOEDUHQ�=ZDQJHV�DOV�OHW]WHV�0LWWHO��8UII������
6������JLOW������+62*��]LWLHUW�QDFK�0HL[QHU�������6������I���

�����8QPLWWHOEDUHU�=ZDQJ

��� 8QPLWWHOEDUHU�=ZDQJ�NDQQ�YRQ�GHQ�3ROL]HLEHK|UGHQ�VRZLH�QDFK�0D�JDEH
GHV� ����� >$XV�EXQJ� XQPLWWHOEDUHQ� =ZDQJHV� GXUFK�9ROO]XJVEHGLHQVWHWH@
YRQ�9ROO]XJVEHGLHQVWHWHQ��GLH�QLFKW�3ROL]HLYROO]XJVEHDPWH�VLQG��XQG�VRQ�
VWLJHQ�3HUVRQHQ��GHQHQ�GLH�$QZHQGXQJ�XQPLWWHOEDUHQ�=ZDQJHV�JHVWDWWHW
LVW�� DQJHZHQGHW� ZHUGHQ�� ZHQQ� DQGHUH� =ZDQJVPLWWHO� QLFKW� LQ� %HWUDFKW
NRPPHQ� RGHU� NHLQHQ� (UIROJ� YHUVSUHFKHQ� RGHU� XQ]ZHFNPl�LJ� VLQG�� )�U
GLH� $UW� XQG� :HLVH� GHU� $QZHQGXQJ� XQPLWWHOEDUHQ� =ZDQJHV� JHOWHQ� GLH
������ELV����

��� 8QPLWWHOEDUHU�=ZDQJ�]XU�$EJDEH�HLQHU�(UNOlUXQJ�LVW�DXVJHVFKORVVHQ�

��������� 6FKX�ZDIIHQJHEUDXFK�DOV�$XV�EXQJ�XQPLWWHOEDUHQ�=ZDQJHV

)�U�GHQ�SROL]HLOLFKHQ�6FKX�ZDIIHQJHEUDXFK�DOV�$XV�EXQJ�GHV�XQPLWWHOEDUHQ
=ZDQJHV� VLQG� LQVEHVRQGHUH� GLH� ������ +62*�� ��� $EV�� �� 	� �� +62*�� ��
+62*�����+62*�����$EV����	���+62*�XQG����+62*�YRQ�,QWHUHVVH��3DXVFK
	�3ULOOZLW]� ������ 6�� ������ �����+62*� VFKLOGHUW� GLH� UHFKWOLFKHQ�*UXQGODJHQ
�]LWLHUW�QDFK�0HL[QHU�������6�������

�����5HFKWOLFKH�*UXQGODJHQ

��� 6LQG� GLH� 3ROL]HLEHK|UGHQ� QDFK� GLHVHP� *HVHW]� RGHU� DQGHUHQ� 5HFKWVYRU�
VFKULIWHQ� ]XU� $QZHQGXQJ� XQPLWWHOEDUHQ� =ZDQJHV� EHIXJW�� JHOWHQ� I�U� GLH
$UW�XQG�:HLVH�GHU�$QZHQGXQJ�GLH�������ELV����XQG��VRZHLW�VLFK�DXV�GLH�
VHQ�QLFKWV�$EZHLFKHQGHV�HUJLEW��GLH��EULJHQ�9RUVFKULIWHQ�GLHVHV�*HVHW]HV�

��� 'LH� ]LYLO�� XQG� VWUDIUHFKWOLFKHQ� :LUNXQJHQ� QDFK� GHQ� 9RUVFKULIWHQ� �EHU
1RWZHKU�XQG�1RWVWDQG�EOHLEHQ�XQEHU�KUW�

'LH� =XOlVVLJNHLW� GHU� 6FKX�ZDIIH� I�U� GHQ� XQPLWWHOEDUHQ� =ZDQJ� EHVFKUHLEHQ
�����$EV����	���+62*��]LWLHUW�QDFK�0HL[QHU�������6�������

�����%HJULIIVEHVWLPPXQJ��]XJHODVVHQH�:DIIHQ

��� 8QPLWWHOEDUHU�=ZDQJ�LVW�GLH�(LQZLUNXQJ�DXI�3HUVRQHQ�RGHU�6DFKHQ�GXUFK
N|USHUOLFKH�*HZDOW��GXUFK�LKUH�+LOIVPLWWHO�XQG�GXUFK�:DIIHQ�

��� $OV�:DIIHQ�VLQG�6FKODJVWRFN��3LVWROH��5HYROYHU��*HZHKU�XQG�0DVFKLQHQ�
SLVWROH�]XJHODVVHQ�

������� =XU�$XV�EXQJ�GHV�XQPLWWHOEDUHQ�=ZDQJHV

$OV� ZHLWHUH� 9RUDXVVHW]XQJ� I�U� GHQ� 6FKX�ZDIIHQJHEUDXFK� JHK|UW� QHEHQ� GHU
(UPlFKWLJXQJVJUXQGODJH�DXV�GHP�3ROL]HLUHFKW�XQG�GHP�6WUDISUR]H�UHFKW�GHU
YHUIDVVXQJVUHFKWOLFKH�*UXQGVDW]�GHU�9HUKlOWQLVPl�LJNHLW�GHU�$QZHQGXQJ�GHV



��

XQPLWWHOEDUHQ�=ZDQJV��1HXZLUWK�������6������8UII�������6�������1HEHQ�GLHVHQ
DOOJHPHLQHQ�9RUDXVVHW]XQJHQ�VLQG�GLH�EHVRQGHUHQ�9RUDXVVHW]XQJHQ�GHU�9HU�
ZDOWXQJVYROOVWUHFNXQJVJHVHW]H�XQG�GHU�3ROL]HLJHVHW]H�]X�EHDFKWHQ��1HXZLUWK
������6�������GLH�LQ�+HVVHQ�X��D��GXUFK�GHQ������+62*��VRZLH�GLH�������ELV���
+62*�EHVFKULHEHQ� VLQG��6RPLW� VLQG�GLH�9RUDXVVHW]XQJHQ�GHV�6FKX�ZDIIHQ�
JHEUDXFKV� GHWDLOOLHUW� QRUPLHUW� �8UII� ������ 6�� ����� 6R� EHVFKUHLEW� �����+62*
GLH� QRWZHQGLJH� XQG� QXU� LQ� $XVQDKPHIlOOHQ� HQWIDOOHQGH� $QGURKXQJ� GHV� XQ�
PLWWHOEDUHQ�=ZDQJHV��ZREHL�VLH�QXU�HUIROJHQ�GDUI��ZHQQ�GLH�$QZHQGXQJ�GHV
XQPLWWHOEDUHQ�=ZDQJHV�]XOlVVLJ�LVW��0HL[QHU�������6������I���

�����$QGURKXQJ�XQPLWWHOEDUHQ�=ZDQJHV

��� 8QPLWWHOEDUHU�=ZDQJ�LVW�YRU�VHLQHU�$QZHQGXQJ�DQ]XGURKHQ��9RQ�GHU�$Q�
GURKXQJ�NDQQ�DEJHVHKHQ�ZHUGHQ��ZHQQ�GLH�8PVWlQGH�GLHV�QLFKW�]XODVVHQ�
LQVEHVRQGHUH�ZHQQ� GLH� VRIRUWLJH�$QZHQGXQJ� GHV�=ZDQJVPLWWHO� ]XU�$E�
ZHKU� HLQHU� *HIDKU� QRWZHQGLJ� LVW�� $OV� $QGURKXQJ� GHV� 6FKX�ZDIIHQJH�
EUDXFKV�JLOW�DXFK�GLH�$EJDEH�HLQHV�:DUQVFKXVVHV�

��� 6FKX�ZDIIHQ�G�UIHQ�QXU�GDQQ�RKQH�$QGURKXQJ�JHEUDXFKW�ZHUGHQ��ZHQQ
GLHV�]XU�$EZHKU�HLQHU�JHJHQZlUWLJHQ�*HIDKU� I�U�/HLE�RGHU�/HEHQ�HUIRU�
GHUOLFK�LVW�

��� *HJHQ�EHU� HLQHU� 0HQVFKHQPHQJH� LVW� GLH� $QZHQGXQJ� XQPLWWHOEDUHQ
=ZDQJHV�P|JOLFKVW�VR�UHFKW]HLWLJ�DQ]XGURKHQ��GD��VLFK�8QEHWHLOLJWH�QRFK
HQWIHUQHQ� N|QQHQ�� 'HU� *HEUDXFK� YRQ� 6FKX�ZDIIHQ� JHJHQ� 3HUVRQHQ� LQ
HLQHU�0HQVFKHQPHQJH� LVW� VWHWV� DQ]XGURKHQ�� GLH� $QGURKXQJ� LVW� YRU� *H�
EUDXFK� ]X� ZLHGHUKROHQ�� %HL� *HEUDXFK� YRQ� WHFKQLVFKHQ� 6SHUUHQ� XQG
'LHQVWSIHUGHQ�NDQQ�YRQ�GHU�$QGURKXQJ�DEJHVHKHQ�ZHUGHQ�

'LH�*UXQGODJHQ�GHU�=XOlVVLJNHLW��1HXZLUWK�������6������XQG�GLH�DOOJHPHLQHQ
9RUVFKULIWHQ�I�U�GHQ�SROL]HLOLFKHQ�6FKX�ZDIIHQJHEUDXFK�JHJHQ�3HUVRQHQ�ELO�
GHQ�LQ�+HVVHQ�GLH�������II��+62*��]LWLHUW�QDFK�0HL[QHU�������6�������

�����$OOJHPHLQH�9RUVFKULIWHQ�I�U�GHQ�6FKX�ZDIIHQJHEUDXFK

��� 6FKX�ZDIIHQ�G�UIHQ�QXU�JHEUDXFKW�ZHUGHQ��ZHQQ�DQGHUH�0D�QDKPHQ�GHV
XQPLWWHOEDUHQ�=ZDQJHV�HUIROJORV�DQJHZHQGHW�VLQG�RGHU�RIIHQVLFKWOLFK�NHL�
QHQ� (UIROJ� YHUVSUHFKHQ�� *HJHQ� 3HUVRQHQ� LVW� LKU� *HEUDXFK� QXU� ]XOlVVLJ�
ZHQQ�GHU�=ZHFN�QLFKW�GXUFK�6FKX�ZDIIHQJHEUDXFK�JHJHQ�6DFKHQ�HUUHLFKW
ZHUGHQ�NDQQ�

��� 6FKX�ZDIIHQ�G�UIHQ�JHJHQ�3HUVRQHQ�QXU�JHEUDXFKW�ZHUGHQ��XP�DQJULIIV�
RGHU�IOXFKWXQIlKLJ�]X�PDFKHQ�

��� *HJHQ� 3HUVRQHQ�� GLH� GHP� lX�HUHQ� (LQGUXFN� QDFK� QRFK� QLFKW� YLHU]HKQ
-DKUH� DOW� VLQG�� G�UIHQ� 6FKX�ZDIIHQ� QLFKW� JHEUDXFKW� ZHUGHQ�� 'LHV� JLOW
QLFKW�� ZHQQ� GHU� 6FKX�ZDIIHQJHEUDXFK� GDV� HLQ]LJH� 0LWWHO� ]XU� $EZHKU
HLQHU�JHJHQZlUWLJHQ�*HIDKU�I�U�/HLE�RGHU�/HEHQ�LVW�
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��� 'HU� 6FKX�ZDIIHQJHEUDXFK� LVW� XQ]XOlVVLJ�� ZHQQ� I�U� GLH� 3ROL]HLYROO]XJV�
EHDPWLQ� RGHU� GHQ� 3ROL]HLYROO]XJVEHDPWHQ� HUNHQQEDU� 8QEHWHLOLJWH� PLW
KRKHU� :DKUVFKHLQOLFKNHLW� JHIlKUGHW� ZHUGHQ�� 'LHV� JLOW� QLFKW�� ZHQQ� GHU
6FKX�ZDIIHQJHEUDXFK�GDV�HLQ]LJH�0LWWHO�]XU�$EZHKU�HLQHU�JHJHQZlUWLJHQ
/HEHQVJHIDKU�LVW�

'HQ� 6FKX�ZDIIHQJHEUDXFK� VSH]LHOO� JHJHQ� 3HUVRQHQ� UHJHOW� �� ���$EV�� ��	� �
+62*��]LWLHUW�QDFK�0HL[QHU�������6������I���

�����6FKX�ZDIIHQJHEUDXFK�JHJHQ�3HUVRQHQ��6SUHQJPLWWHO

���� 6FKX�ZDIIHQ�G�UIHQ�JHJHQ�3HUVRQHQ�QXU�JHEUDXFKW�ZHUGHQ�
�� XP�HLQH�JHJHQZlUWLJH�*HIDKU�I�U�/HLE�RGHU�/HEHQ�DE]XZHQGHQ�
�� XP� GLH� XQPLWWHOEDU� EHYRUVWHKHQGH� %HJHKXQJ� RGHU� )RUWVHW]XQJ� HLQHV

9HUEUHFKHQV�RGHU�HLQHV�9HUJHKHQV�XQWHU�$QZHQGXQJ�RGHU�0LWI�KUXQJ
YRQ�6FKX�ZDIIHQ�RGHU�([SORVLYPLWWHOQ�]X�YHUKLQGHUQ�

�� XP�HLQH�3HUVRQ�DQ]XKDOWHQ��GLH�VLFK�GHU�)HVWQDKPH�RGHU�,GHQWLWlWVIHVW�
VWHOOXQJ�GXUFK�)OXFKW�]X�HQW]LHKHQ�YHUVXFKW��ZHQQ�VLH
D��HLQHV�9HUEUHFKHQV�GULQJHQG�YHUGlFKWLJ�LVW�RGHU
E�� HLQHV� 9HUJHKHQV� GULQJHQG� YHUGlFKWLJ� LVW� XQG� 7DWVDFKHQ� GLH� $Q�
QDKPH� UHFKWIHUWLJHQ�� GD�� VLH� 6FKX�ZDIIHQ� RGHU� ([SORVLYPLWWHO� PLW
VLFK�I�KUW�

�� ]XU� 9HUHLWHOXQJ� GHU� )OXFKW� RGHU� ]XU� (UJUHLIXQJ� HLQHU� 3HUVRQ�� GLH� LQ
DPWOLFKHP�*HZDKUVDP�]X�KDOWHQ�RGHU�LKP�]X]XI�KUHQ�LVW
D�� DXI� *UXQG� ULFKWHUOLFKHU� (QWVFKHLGXQJ� ZHJHQ� HLQHV� 9HUEUHFKHQV
RGHU�DXI�*UXQG�GHV�GULQJHQGHQ�9HUGDFKWV�HLQHV�9HUEUHFKHQV�RGHU
E��DXI�*UXQG�ULFKWHUOLFKHU�(QWVFKHLGXQJ�ZHJHQ�HLQHV�9HUJHKHQV�RGHU
DXI�*UXQG� GHV� GULQJHQGHQ�9HUGDFKWV� HLQHV�9HUJHKHQV�� VRIHUQ�7DWVD�
FKHQ�GLH�$QQDKPH�UHFKWIHUWLJHQ��GD��VLH�6FKX�ZDIIHQ�RGHU�([SORVLY�
PLWWHO�PLW�VLFK�I�KUW��RGHU

�� XP�GLH�JHZDOWVDPH�%HIUHLXQJ�HLQHU�3HUVRQ�DXV�DPWOLFKHP�*HZDKUVDP
]X�YHUKLQGHUQ�RGHU�LQ�VRQVWLJHQ�)lOOHQ�GHV�������$EV����6DW]���1U���
XQG���VRZLH�$EV����GHV�6WUDIYROO]XJVJHVHW]HV�

����6FKX�ZDIIHQ�G�UIHQ�QDFK�$EV����1U����QLFKW�JHEUDXFKW�ZHUGHQ��ZHQQ�HV
VLFK�XP�GHQ�9ROO]XJ�HLQHV�-XJHQGDUUHVWHV�RGHU�HLQHV�6WUDIDUUHVWHV�KDQGHOW
RGHU�ZHQQ�GLH�)OXFKW�DXV�HLQHU�RIIHQHQ�$QVWDOW�YHUKLQGHUW�ZHUGHQ�VROO�

,Q� ����� +62*� ZHUGHQ� GLH� 9RUDXVVHW]XQJHQ� I�U� GHQ� 6FKX�ZDIIHQJHEUDXFK
JHJHQ� 3HUVRQHQ� LQ� HLQHU� 0HQVFKHQPHQJH� GDUJHVWHOOW� �]LWLHUW� QDFK� 0HL[QHU
������6�������

�����6FKX�ZDIIHQJHEUDXFK�JHJHQ�3HUVRQHQ�LQ�HLQHU�0HQVFKHQPHQJH

��� 'HU� 6FKX�ZDIIHQJHEUDXFK� JHJHQ� 3HUVRQHQ� LQ� HLQHU�0HQVFKHQPHQJH� LVW
XQ]XOlVVLJ�� ZHQQ� I�U� GLH� 3ROL]HLYROO]XJVEHDPWLQ� RGHU� GHQ� 3ROL]HLYROO�
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]XJVEHDPWHQ� HUNHQQEDU� 8QEHWHLOLJWH� PLW� KRKHU� :DKUVFKHLQOLFKNHLW� JH�
IlKUGHW�ZHUGHQ��'LHV�JLOW�QLFKW��ZHQQ�GHU�6FKX�ZDIIHQJHEUDXFK�GDV�HLQ�
]LJH�0LWWHO�]XU�$EZHKU�HLQHU�JHJHQZlUWLJHQ�/HEHQVJHIDKU�LVW�

��� 8QEHWHLOLJWH� VLQG� QLFKW� 3HUVRQHQ� LQ� HLQHU�0HQVFKHQPHQJH�� GLH� *HZDOW�
WDWHQ� EHJHKW� RGHU� GXUFK� +DQGOXQJHQ� HUNHQQEDU� ELOOLJW� RGHU� XQWHUVW�W]W�
ZHQQ�GLHVH�3HUVRQHQ�VLFK�DXV�GHU�0HQVFKHQPHQJH�WURW]�ZLHGHUKROWHU�$Q�
GURKXQJ�QDFK������$EV����QLFKW�HQWIHUQHQ�

��������� 1RWZHKU�XQG�1RWVWDQG

2EZRKO� GLH� $EOHLWXQJ� HLQHU� (UPlFKWLJXQJVJUXQGODJH� DXV� GHQ� VRJHQDQQWHQ
1RWUHFKWHQ�GHV�6WUDIUHFKWV�I�U�GHQ�6FKX�ZDIIHQJHEUDXFK�XPVWULWWHQ�LVW��1HX�
ZLUWK�������6�����II���8UII�������6�����I���8UII�������6������II����N|QQHQ�GLHVH
5HFKWIHUWLJXQJVJU�QGH� DEHU� DOV� SHUV|QOLFKH� 5HFKWIHUWLJXQJ� EHL� )UHPG�� RGHU
6HOEVWYHUWHLGLJXQJ� KHUDQJH]RJHQ�ZHUGHQ� �1HXZLUWK� ������ 6�� ���� +RUQPDQQ
������6�������8UII�������6�����I���8UII�������6��������'LHV�JHKW�VFKRQ�DXV�����
$EV���� +62*� KHUYRU� �+RUQPDQQ� ������ 6�� ����I���0HL[QHU� ������ 6�� ����I���
'LH�1RWUHFKWH�ZHUGHQ�EHVFKULHEHQ�GXUFK�GLH�������ELV����6W*%��]LWLHUW�QDFK
%HFN�7H[WH�LP�GWY��������6�����I���

�����1RWZHKU

��� :HU�HLQH�7DW�EHJHKW��GLH�GXUFK�1RWZHKU�JHERWHQ�LVW��KDQGHOW�QLFKW�UHFKWV�
ZLGULJ�

��� 1RWZHKU� LVW�GLH�9HUWHLGLJXQJ��GLH� HUIRUGHUOLFK� LVW�� XP�HLQHQ�JHJHQZlUWL�
JHQ�UHFKWVZLGULJHQ�$QJULII�YRQ�VLFK�RGHU�HLQHP�DQGHUHQ�DE]XZHQGHQ�

�����hEHUVFKUHLWXQJ�GHU�1RWZHKU

hEHUVFKUHLWHW� GHU�7lWHU� GLH�*UHQ]HQ� GHU�1RWZHKU� DXV�9HUZLUUXQJ�� )XUFKW
RGHU�6FKUHFNHQ��VR�ZLUG�HU�QLFKW�EHVWUDIW�

�����5HFKWIHUWLJHQGHU�1RWVWDQG

:HU� LQ�HLQHU�JHJHQZlUWLJHQ��QLFKW�DQGHUV�DEZHQGEDUHQ�*HIDKU� I�U�/HEHQ�
/HLE��)UHLKHLW��(KUH��(LJHQWXP�RGHU�HLQ�DQGHUHV�5HFKWVJXW�HLQH�7DW�EHJHKW�
XP� GLH� *HIDKU� YRQ� VLFK� RGHU� HLQHP� DQGHUHQ� DE]XZHQGHQ�� KDQGHOW� QLFKW
UHFKWVZLGULJ��ZHQQ�EHL�$EZlJXQJ�GHU�ZLGHUVWUHLWHQGHQ�,QWHUHVVHQ��QDPHQW�
OLFK�GHU�EHWURIIHQHQ�5HFKWVJ�WHU�XQG�GHV�*UDGHV�GHU� LKQHQ�GURKHQGHQ�*H�
IDKUHQ�� GDV� JHVFK�W]WH� ,QWHUHVVH� GDV� EHHLQWUlFKWLJWH�ZHVHQWOLFK� �EHUZLHJW�
'LHV�JLOW�MHGRFK�QXU��VRZHLW�GLH�7DW�HLQ�DQJHPHVVHQHV�0LWWHO�LVW��GLH�*HIDKU
DE]XZHQGHQ�

�����(QWVFKXOGLJHQGHU�1RWVWDQG

��� :HU�LQ�HLQHU�JHJHQZlUWLJHQ��QLFKW�DQGHUV�DEZHQGEDUHQ�*HIDKU�I�U�/HEHQ�
/HLE�RGHU�)UHLKHLW�HLQH�UHFKWVZLGULJH�7DW�EHJHKW��XP�GLH�*HIDKU�YRQ�VLFK�
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HLQHP�$QJHK|ULJHQ�RGHU�HLQHU�DQGHUHQ� LKP�QDKHVWHKHQGHQ�3HUVRQ�DE]X�
ZHQGHQ��KDQGHOW�RKQH�6FKXOG�
'LHV�JLOW�QLFKW��VRZHLW�GHP�7lWHU�QDFK�GHQ�8PVWlQGHQ��QDPHQWOLFK�ZHLO�HU
GLH�*HIDKU�VHOEVW�YHUXUVDFKW�KDW�RGHU�ZHLO�HU�LQ�HLQHP�EHVRQGHUHQ�5HFKWV�
YHUKlOWQLV�VWDQG��]XJHPXWHW�ZHUGHQ�NRQQWH��GLH�*HIDKU�KLQ]XQHKPHQ�� MH�
GRFK�NDQQ�GLH�6WUDIH�QDFK������$EV����JHPLOGHUW�ZHUGHQ��ZHQQ�GHU�7lWHU
QLFKW�PLW�5�FNVLFKW�DXI�HLQ�EHVRQGHUHV�5HFKWVYHUKlOWQLV�GLH�*HIDKU�KLQ]X�
QHKPHQ�KDWWH�

��� 1LPPW� GHU� 7lWHU� EHL� %HJHKXQJ� GHU� 7DW� LUULJ� 8PVWlQGH� DQ�� ZHOFKH� LKQ
QDFK�$EVDW]���HQWVFKXOGLJHQ�Z�UGHQ��VR�ZLUG�HU�QXU�GDQQ�EHVWUDIW��ZHQQ
HU�GHQ�,UUWXP�YHUPHLGHQ�NRQQWH��'LH�6WUDIH� LVW�QDFK������$EV����]X�PLO�
GHUQ�

��������� 5HJHOXQJHQ�]XP�6FKX�ZDIIHQHLQVDW]

,P�8QWHUVFKLHG�]XP�6FKX�ZDIIHQJHEUDXFK��GHU�DOOJHPHLQ�HLQH�GHWDLOOLHUWH�JH�
VHW]OLFKH�5HJHOXQJ��8UII�������6�������]XU�*UXQGODJH�KDW�� LVW�GHU�6FKX�ZDI�
IHQHLQVDW]�ZHQLJHU�GXUFK�*HVHW]H�DOV�GXUFK�(UODVVH��9HURUGQXQJHQ�XQG�/HLW�
IlGHQ� JHUHJHOW�� 6R� LVW� GLH�$XIEHZDKUXQJ� XQG�%HKDQGOXQJ� YRQ� 6FKX�ZDIIHQ
XQG�0XQLWLRQ��GDV�)�KUHQ�GHU�6FKX�ZDIIH�LP�'LHQVW�XQG�GHU�%HVLW]�XQG�GDV
)�KUHQ�YRQ�6FKX�ZDIIHQ�DX�HUKDOE�GHV�'LHQVWHV�GXUFK�(UOD��JHUHJHOW��+HVVL�
VFKHV�0LQLVWHULXP�GHV�,QQHUQ���������������$OOJHPHLQH�9HUKDOWHQVUHJHOQ�XQG
VSH]LHOOHV�� VLWXDWLRQVDQJHSD�WHV� (LQVHW]HQ� GHU� :DIIH� ILQGHQ� VLFK� LQ� GHU
3ROL]HL�'LHQVWYRUVFKULIW������3'9������XQG�GHP�/HLWIDGHQ������/)������]XU
SUDNWLVFKHQ�(LJHQVLFKHUXQJ�
'LHVHQ�5HJHOXQJHQ�JHPHLQVDP�LVW�]XP�HLQHQ�HLQH�DOOJHPHLQH�)RUPXOLHUXQJ

YRQ�(PSIHKOXQJHQ��VR�GD��OHGLJOLFK�$QKDOWVSXQNWH�I�U�HLQ�NRUUHNWHV�9HUKDO�
WHQ� JHIXQGHQ� ZHUGHQ� N|QQHQ�� DQGHUHUVHLWV� GLH� NRQNUHWH� %HVFKUHLEXQJ� YRQ
9HUERWHQ�RGHU�:DUQXQJHQ��(LQ�UHFKWOLFK�XQG�WDNWLVFK�NRUUHNWHV�9HUKDOWHQ��GD�
HLQH�SUREOHPDWLVFKH�6LWXDWLRQ� O|VW�� LVW�QLFKW�GLUHNW� DEOHLWEDU��(V�ZHUGHQ�YLHO�
PHKU�9HUKDOWHQVRULHQWLHUXQJHQ�DQJHERWHQ�XQG�DXIJH]HLJW��ZHOFKHV�9HUKDOWHQ
VLFKHUOLFK� QLFKW� UHFKWOLFK� XQG�RGHU� WDNWLVFK� NRUUHNW� LVW�� $XV� GHP� $XI]HLJHQ
YRQ�9HUKDOWHQVIHKOHUQ� MHGRFK� LVW� QLFKW� LPPHU� GLUHNW� HLQ� ULFKWLJHV� 9HUKDOWHQ
DE]XOHLWHQ�� 6R� XQWHUOLHJW� GHU� DOOJHPHLQH� 6FKX�ZDIIHQHLQVDW]� LQ� VWlUNHUHP
0D�H� GHP� SHUV|QOLFKHQ� (UPHVVHQ� GHV� 3ROL]HLEHDPWHQ� DOV� GHU� VSH]LHOOH� )DOO
GHV�6FKX�ZDIIHQJHEUDXFKV��'LHVH�)RUP�LVW�MHGRFK�]XP�UHFKWOLFKHQ�6FKXW]�GHV
%HDPWHQ�JHZlKOW�ZRUGHQ��+HVVLVFKHV�0LQLVWHULXP�GHV�,QQHUQ�XQG�I�U�/DQG�
ZLUWVFKDIW��)RUVWHQ�XQG�1DWXUVFKXW]��SHUV|QO��0LWWHLOXQJ��������������:lUH�GHU
/HLWIDGHQ�DOV�:HLVXQJ�IRUPXOLHUW��]|JH�MHGHV�YRQ�LKP�DEZHLFKHQGH�+DQGHOQ�
GDV�HYHQWXHOO�ZHJHQ�GHQ�*HJHEHQKHLWHQ�GHU�6LWXDWLRQ�GHP�%HDPWHQ�HUIRUGHU�
OLFK�HUVFKHLQW��UHFKWOLFKH�.RQVHTXHQ]HQ�QDFK�VLFK�
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��������� %HPHUNXQJHQ�]XU�DOOJHPHLQHQ�UHFKWOLFKHQ�6LWXDWLRQ�GHV�3ROL�
]LVWHQ

'LH�6FKZLHULJNHLW�GHU� UHFKWOLFKHQ�6LWXDWLRQ�� LQ�GHU� VLFK�HLQ�3ROL]LVW�EHILQGHQ
NDQQ��ZLUG�EHL�6FK|QHEHUJHU��������6�����GHXWOLFK��ZHQQ�GLH�UHFKWOLFKH�,QWHU�
SUHWDWLRQ�VFKRQ�GHU�*HQHUDONODXVHO�DOV�HLQ�/HKUVW�FN�I�U�MXULVWLVFKHV�%HJULIIV�
GHQNHQ��$XVOHJXQJVYHUIDKUHQ�XQG�5HFKWVDQZHQGXQJ�WLWXOLHUW�ZLUG��6R�KlOW�HU
GLH� YHUZHQGHWHQ� 5HFKWVEHJULIIH� ÄSIOLFKWJHPl�HV� (UPHVVHQ³�� ÄQRWZHQGLJH
0D�QDKPHQ³��Ä*HIDKUHQ³�RGHU�GLH�Ä|IIHQWOLFKH�6LFKHUKHLW�XQG�2UGQXQJ³�I�U
XQEHVWLPPW�XQG�VLHKW�VLH�DOV�GLH�$XIJDEH�GHU�*HIDKUHQDEZHKU�QXU�VHKU�DOOJH�
PHLQ�XQG�XQJHQDX�EHVWLPPHQG��'HU�QDFK�6FK|QHEHUJHU� �������6������ XQEH�
VWLPPWH�5HFKWVEHJULII� ÄSIOLFKWJHPl�HV�(UPHVVHQ³�� JLEW� GHP�3ROL]HLEHDPWHQ
QLFKW�QXU�GLH�0|JOLFKNHLW�]X�HQWVFKHLGHQ��RE�XQG�ZLH�HU�HLQVFKUHLWHQ�VROO��VRQ�
GHUQ� DXFK�GLH�3IOLFKW�� GLHV� ]X� WXQ� �6FK|QHEHUJHU� ������6�� ���I����'DEHL�PX�
VHLQH�(QWVFKHLGXQJ�SROL]HLUHFKWOLFK�Ä�D��KLQUHLFKHQG���E��QLFKW�VFKOHFKWKLQ�XQ�
YHUQ�QIWLJ���F��VDFKOLFK�XQG��G��]ZHFNPl�LJ�VHLQ��VLH�P�VVHQ�IHUQHU��H��GHP
*OHLFKKHLWVVDW]� XQG� �I�� GHP� hEHUPD�YHUERW� 5HFKQXQJ� WUDJHQ³� �.LUVFKKRI
������6������]LWLHUW�QDFK�6FK|QHEHUJHU�������6�������'LH�=ZHFNPl�LJNHLW�XQG
$QJHPHVVHQKHLW�GHV�GDUDXI�IROJHQGHQ�+DQGHOQV�VLHKW�6FK|QHEHUJHU��������6�
����YRQ�GHU�$XVELOGXQJ�GHV�3ROL]HLEHDPWHQ�DEKlQJLJ�

��������� %HPHUNXQJHQ�]XU�JHVHW]OLFKHQ�5HJHOXQJ�]XP�6FKX�ZDIIHQ�
JHEUDXFK

$OOJHPHLQ� Ol�W�VLFK�]ZDU�HLQH�GHWDLOOLHUWH�JHVHW]OLFKH�5HJHOXQJ�GHV�SROL]HLOL�
FKHQ� 6FKX�ZDIIHQJHEUDXFKV� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� IHVWVWHOOHQ�
GRFK� ODVVHQ� GLHVH� QRFK� HUKHEOLFKHQ� 5DXP� I�U� $XVOHJXQJHQ� �8UII� ������ 6�
������6R�VWHOOHQ�ÄGLH�JHVHW]OLFKHQ�%HVWLPPXQJHQ�����OHGLJOLFK�0LQGHVWYRUDXV�
VHW]XQJHQ��GLH�GXUFK�GHQ�*UXQGVDW]�GHU�9HUKlOWQLVPl�LJNHLW�ZHLWHU�NRQNUHWL�
VLHUW�ZHUGHQ�P�VVHQ³��8UII�������6�������GDU��'HU�6FKX�ZDIIHQJHEUDXFK�VHW]W
GHPQDFK� LPPHU� HLQH� 3U�IXQJ� QDFK� GHP�9HUKlOWQLVPl�LJNHLWVJUXQGVDW]� YRU�
DXV��8UII�������6��������'LHVH�3U�IXQJ�VFKHLQW�QLFKW�XQSUREOHPDWLVFK�]X�VHLQ�
VR�VFKUHLEW�8UII��������6������I���

'LH� 3U�IXQJ� GHU�9HUKlOWQLVPl�LJNHLW� VFKHLQW� DXI� GHQ� HUVWHQ�%OLFN
QLFKW� �EHUPl�LJ� VFKZLHULJ� ]X� VHLQ�� GD� GHU� 9HUKlOWQLVPl�LJNHLWV�
JUXQGVDW]�GXUFK�GLH�$XIJOLHGHUXQJ�LQ�*HHLJQHWKHLW��(UIRUGHUOLFKNHLW
XQG�$QJHPHVVHQKHLW� KLQUHLFKHQG� NRQNUHWLVLHUW� HUVFKHLQW��$EHU� EHL
JHQDXHUHP�+LQVHKHQ�ZLUG�GHXWOLFK��GD��KLHU�YLHOH�3UREOHPH�]X�EH�
DFKWHQ�VLQG�
,P�5DKPHQ� GHU�$QJHPHVVHQKHLWVSU�IXQJ� JHQ�JW� HV� QLFKW�� QXU� GLH
MHZHLOV� EHWURIIHQHQ� 5HFKWVJ�WHU� JHJHQHLQDQGHU� DE]XZlJHQ�� YLHO�
PHKU�VLQG�DOOH�)DNWRUHQ�]X�EHU�FNVLFKWLJHQ��GLH�GHQ�DE]XZHKUHQGHQ
1DFKWHLO�XQG�GHQ�GDEHL�YHUXUVDFKWHQ�6FKDGHQ�EHHLQIOXVVHQ�N|QQHQ�
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+LHU]X�JHK|UHQ� LQVEHVRQGHUH� ,QWHQVLWlW�XQG�*UDG�GHU�:DKUVFKHLQ�
OLFKNHLW��PLW�GHP�GLH�LQ�)UDJH�VWHKHQGHQ�*�WHU�JHI|UGHUW�RGHU�EHHLQ�
WUlFKWLJW�ZHUGHQ�
$XFK�GLH�3ULQ]LSLHQ�GHU�*HHLJQHWKHLW�XQG�GHU�(UIRUGHUOLFKNHLW�ZHU�
IHQ� VFKZLHULJH� $EZlJXQJVSUREOHPH� DXI�� (LQH� 0D�QDKPH�� GLH� LQ
KRKHP�0D�H�JHHLJQHW�LVW��GHQ�HUVWUHEWHQ�=ZHFN�]X�HUUHLFKHQ��NDQQ
PLW� HUKHEOLFKHQ� *UXQGUHFKWVHLQJULIIHQ� YHUEXQGHQ� VHLQ�� ZlKUHQG
HLQH� DQGHUH�0D�QDKPH�� GLH�PLW� HWZDV� JHULQJHUHU�:DKUVFKHLQOLFK�
NHLW� GHQ�=ZHFN� HUUHLFKHQ� NDQQ��PLW� JHULQJI�JLJHUHQ�*UXQGUHFKWV�
HLQJULIIHQ� YHUEXQGHQ� LVW�� +LHU� NDQQ� QLFKW� HLQVHLWLJ� DXI� GLH�*HHLJ�
QHWKHLW�RGHU�GLH�(UIRUGHUOLFKNHLW�DEJHVWHOOW�ZHUGHQ��%HLGH�3ULQ]LSLHQ
P�VVHQ�]XP�$XVJOHLFK�JHEUDFKW�ZHUGHQ��LQGHP�GDV�5LVLNR��GHQ�HU�
VWUHEWHQ�(UIROJ�QLFKW�]X�HUUHLFKHQ��JHJHQ�GDV�5LVLNR�GHU�GXUFK�GLH
HLQ]HOQHQ�0D�QDKPHQ� YHUXUVDFKWHQ�*UXQGUHFKWVHLQJULIIH� DEJHZR�
JHQ�ZLUG�
%HL�DOO�GHP�VLQG�QLFKW�QXU�GLH�*UXQGUHFKWVHLQJULIIH�]X�EHU�FNVLFKWL�
JHQ��GLH�GHU�KDQGHOQGH�%HDPWH�EHZX�W�KHUEHLI�KUHQ�ZLOO�� VRQGHUQ
DXFK�GLHMHQLJHQ��GLH� HU� ]ZDU�YHUPHLGHQ�P|FKWH�� GLH� DEHU�GHQQRFK
HLQWUHWHQ�N|QQHQ��%HL�HLQHP�JH]LHOWHQ�6FKX��DXI�GLH�%HLQH�LVW�GHP�
QDFK�QLFKW�QXU�GLH�EHDEVLFKWLJWH�%HLQYHUOHW]XQJ�LQ�GHQ�$EZlJXQJV�
YRUJDQJ�HLQ]XVWHOOHQ��VRQGHUQ�DXFK�GDV�5LVLNR�HLQHV�W|GOLFKHQ�)HKO�
VFKXVVHV�

6RPLW� VWHOOW� GLH� 3U�IXQJ� GHU� 9HUKlOWQLVPl�LJNHLW� HLQH� QLFKW� XQEHGHXWHQGH
NRJQLWLYH� $XIJDEH� I�U� GHQ� 3ROL]HLEHDPWHQ� GDU�� GLH� LQQHUKDOE� N�U]HVWHU� =HLW
EHZlOWLJW�ZHUGHQ�PX���'DEHL� LVW� LP�9HUODXI� HLQHU�6LWXDWLRQ�GLH�3U�IXQJ�GHU
9HUKlOWQLVPl�LJNHLW� LPPHU� ZLHGHU� YRU]XQHKPHQ�� GD� VLFK� GLH� 9HUKlOWQLV�
Pl�LJNHLW� YHUVFKLHGHQHU� SROL]HLOLFKHU�0D�QDKPHQ� GXUFKDXV�PLW� YHUlQGHUWHU
6DFKODJH�YHUlQGHUQ�NDQQ��8UII� �������6������� VWHOOW� IHVW�� GD��ÄGLH�GHXWVFKHQ
*HULFKWH�����LKUH�$XIJDEH��GHQ�*UXQGVDW]�GHU�9HUKlOWQLVPl�LJNHLW�LP�5DKPHQ
GHV�SROL]HLOLFKHQ�6FKX�ZDIIHQJHEUDXFKV�]X�NRQNUHWLVLHUHQ��QLFKW��EHU]HXJHQG
EHZlOWLJW�>KDEHQ@³��'LHVH�6LWXDWLRQ�WUlJW�QLFKW�]XU�%HVHLWLJXQJ�GHU�P|JOLFKHQ
8QNODUKHLWHQ�DXI�VHLWHQ�GHUHU��GLH�GLHVHP�*UXQGVDW]�JHUHFKW�ZHUGHQ�P�VVHQ�
EHL�
%HL� HLQHU� UHWURVSHNWLYHQ�%HWUDFKWXQJ�XQG�%HZHUWXQJ�GHV�$EODXIV� HLQHU�6L�

WXDWLRQ� LVW� ]X�EHU�FNVLFKWLJHQ��GD��HLQHUVHLWV�GHQ�%HWHLOLJWHQ�DXV�YHUVFKLHGH�
QHQ� *U�QGHQ� ,QIRUPDWLRQHQ�� GLH� UHWURVSHNWLY� YRUKDQGHQ� VLQG�� IHKOWHQ� XQG
DQGHUHUVHLWV�EHL�GHQ�%HWUDFKWHUQ�XQG�%HZHUWHUQ�HLQ�5�FNVFKDXIHKOHU��)LVFKRII
������]LWLHUW�QDFK�5HDVRQ�������6������I���6ORYLF�	�)LVFKRII�������]LWLHUW�QDFK
5HDVRQ�������6������I���)LVFKRII�������]LWLHUW�QDFK�5HDVRQ�������6������I���YJO�
DXFK� -XQJHUPDQQ�� 3ILVWHU� 	� )LVFKHU� ������ 6�� ����II��� GXUFKDXV� VHKU� ZDKU�
VFKHLQOLFK�LVW��'DKHU�PX��HLQH�5HNRQVWUXNWLRQ�GHV�$EODXIHV�HLQHV�6FKX�ZDI�
IHQHLQVDW]HV� RGHU� HLQHV� 6FKX�ZDIIHQJHEUDXFKV� GLHV� EHU�FNVLFKWLJHQ� XQG�PLW
HLQVFKOLH�HQ�
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%H]�JOLFK� GHU�1RWUHFKWH� HUJLEW� VLFK� I�U� GHQ� 3ROL]HLEHDPWHQ��ZLH� I�U� MHGHQ
%�UJHU��GHU�GLHVH�1RWUHFKWH�LQ�$QVSUXFK�QLPPW��GLH�3U�IXQJ�GHU�(UIRUGHUOLFK�
NHLW�GHU�9HUWHLGLJXQJ��GHU�5HFKWVZLGULJNHLW�XQG�GHU�*HJHQZDUW�GHV�$QJULIIV�
'HU�LQ�5HFKWVSUHFKXQJ�XQG�/HKUH��EOLFKH�9HUVXFK�GHU�3Ul]LVLHUXQJ�GHV�7HU�
PLQXV�ÄJHJHQZlUWLJHU�$QJULII³�LQ������$EV����6W*%�GXUFK�HLQHQ�XQPLWWHOEDU
EHYRUVWHKHQGHQ��JHUDGH�VWDWWILQGHQGHQ�RGHU�QRFK�IRUWGDXHUQGHQ�$QJULII��ELHWHW
NHLQHQ� HLQGHXWLJHQ� XQG� VLFKHUHQ�%HXUWHLOXQJVPD�VWDE� I�U� GHQ�=HLWSXQNW� GHV
%HJLQQV� HLQHV� XQPLWWHOEDU� EHYRUVWHKHQGHQ� $QJULIIV� �/XGZLJ� ������ 6�� ����
/XGZLJ� ������� YHUVXFKW� GLHVH� XQNODUHQ� ]HLWOLFKHQ�.RQWXUHQ� GHU�1RWZHKU� ]X
SUl]LVLHUHQ��(EHQVR�VFKHLQW�GHU�%HJULII�GHU�5HFKWVZLGULJNHLW�GHV�JHJHQZlUWL�
JHQ� $QJULIIV� NHLQH� XQXPVWULWWHQHQ� XQG� GDPLW� XQSUREOHPDWLVFKHQ� ,QWHUSUHWD�
WLRQHQ�KHUYRU]XUXIHQ��/XGZLJ�����������II����(LQH�XPIDVVHQGH�'LVNXVVLRQ�GHU
3UREOHPDWLN�XP�GLH�������6W*%�XQG�HLQ�9HUVXFK�GHU�/|VXQJ�ILQGHW�VLFK�EHL
/XGZLJ��������
(LQH�ZHLWHUH� 3UREOHPDWLN� NDQQ� VLFK� DXV� GHU�1RWZHQGLJNHLW� HLQH�1RWZHKU�

ODJH�� GLH� LQ� HLQHU� REMHNWLYHQ� H[�SRVW�%HWUDFKWXQJ� IHVWJHVWHOOW� ZHUGHQ� VROO
�5XSSUHFKW�������6��������HUJHEHQ��6R�LVW�GLHVH�%HWUDFKWXQJ�SHU�GHILQLWLRQHP
]XU� =HLW� GHU� DQJHQRPPHQHQ� 1RWZHKUODJH� QLFKW� QRWZHQGLJHUZHLVH� P|JOLFK�
(LQH�P|JOLFKH�3XWDWLYQRWZHKU��LUULJH�$QQDKPH�HLQHU�1RWZHKUODJH��RGHU�HLQHV
H[WHQVLYHQ� 1RWZHKUH[]HVVHV� �LUULJH� $QQDKPH� HLQHU� (UIRUGHUOLFKNHLW� HLQHU
9HUWHLGLJXQJ��ZLUG�GXUFK�GDV�*HVHW]� MHGRFK�QLFKW�JHUHJHOW� �5XSSUHFKW������
6�������
'LH�REHQ�DXIJH]lKOWHQ�P|JOLFKHQ�6FKZLHULJNHLWHQ�EHL�GHU�%HXUWHLOXQJ�HLQHU

SRWHQWLHOOHQ�1RWZHKUODJH�HUIRUGHUQ�HLQHQ�HUKHEOLFKHQ�NRJQLWLYHQ�$XIZDQG��(V
VLQG�MHGHU]HLW�,QIRUPDWLRQHQ�]XU�/DJH�HLQ]XKROHQ��GLHVH�HQWVSUHFKHQG�GHU�*H�
VHW]HVODJH�DE]XZlJHQ�XQG�GLH�UHVXOWLHUHQGHQ�(QWVFKHLGXQJHQ�]X�SU�IHQ��(V�LVW
]X�GLVNXWLHUHQ��LQZLHZHLW�HV�P|JOLFK�LVW��GLHVH�NRJQLWLYHQ�/HLVWXQJHQ�LQ�HLQHU
6LWXDWLRQ� ]X� HUEULQJHQ� RGHU� LQZLHZHLW� HLQH� =ZHFNPl�LJNHLW� GXUFK� HLQH� H[�
DQWH�%HWUDFKWXQJ�PLW�YHUVFKLHGHQHQ�P|JOLFKHQ�1RWZHKUODJHQ�XQG�1LFKW�1RW�
ZHKUODJHQ�VSH]LHOO�I�U�GLH�EHYRUVWHKHQGH�6LWXDWLRQ�JHJHEHQ�VHLQ�NDQQ�
$OOJHPHLQ�EOHLEW�IHVW]XKDOWHQ��GD��GLH�(QWVFKHLGXQJ�GHV�6FKX�ZDIIHQHLQVDW�

]HV�QDFK�JHVHW]OLFKHU�*UXQGODJH�HLQH�DXIZHQGLJH�NRJQLWLYH�/HLVWXQJ�YRUDXV�
VHW]W��'LHVH�/HLVWXQJ�LVW��ZHQQ�VLH�LP�$EODXI�GHU�6LWXDWLRQ�YROOEUDFKW�ZHUGHQ
PX���XQWHU�HLQHP�JHZLVVHQ�=HLWGUXFN�]X�HUEULQJHQ��'LHVHU�=HLWGUXFN�HQWVFKXO�
GLJH� DEHU�NHLQH� ÄXQULFKWLJH³�(QWVFKHLGXQJ� �8UII�������6�� ����I����(V� LVW� DOVR
XQEHGLQJW�GLH�ULFKWLJH�(QWVFKHLGXQJ�]X�ILQGHQ�

����� 5HDOLWlW�GHV�6FKX�ZDIIHQHLQVDW]HV

������� 6FKX�ZDIIHQJHEUDXFK�DXI�3ROL]HLVHLWH

,Q�GHQ�-DKUHQ������ELV������ZXUGH�MlKUOLFK�]ZLVFKHQ������XQG������PDO�YRQ
3ROL]LVWHQ�JHVFKRVVHQ��VLHKH�7DEHOOH�������'HU��EHUZLHJHQGH�7HLO�GHU�6FKX��
ZDIIHQJHEUlXFKH�ZXUGH� ]XP�7|WHQ� YHUOHW]WHU� RGHU� NUDQNHU� 7LHUH� HLQJHVHW]W�
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$XI�3HUVRQHQ�ZXUGH�]ZLVFKHQ����XQG�����PDO�JHVFKRVVHQ�� HWZD�GRSSHOW� VR
RIW�ZXUGHQ�:DUQVFK�VVH�JHJHQ�EHU�3HUVRQHQ� DEJHJHEHQ� �]ZLVFKHQ�����XQG
������=ZLVFKHQ������XQG�������GHU�6FK�VVH�DXI�3HUVRQHQ�HQGHWHQ�I�U�GLHVH
W|GOLFK�� ]ZLVFKHQ� ������ XQG� ������ KDWWHQ� 9HUOHW]XQJHQ� GHU� 3HUVRQHQ� ]XU
)ROJH��ZlKUHQG�GHU�5HVW�NHLQH�3HUVRQHQ�YHUOHW]WH�

7DEHOOH� ����� $Q]DKO� GHV� SROL]HLOLFKHQ� 6FKX�ZDIIHQJHEUDXFKV� I�U� GLH� -DKUH� ����� ELV
����

6FKX�ZDIIHQJHEUDXFK ���� ���� ����

LQVJHVDPW ���� ���� ����

]XP�7|WHQ�YHUOHW]WHU�RGHU�NUDQNHU
7LHUH


 
 ����

JHJHQ�6DFKHQ 
 
 ��

JHJHQ�3HUVRQHQ� 
 
 ���

GDYRQ�DXI�6DFKHQ��]�%��.I]� 
 
 ��

GDYRQ�:DUQVFK�VVH�JHJHQ�EHU
3HUVRQHQ

��� ��� ���

GDYRQ�6FK�VVH�DXI�3HUVRQHQ ��� ��� ��

GDYRQ�7RWH �
�������

��
�������

�
�������

GDYRQ�9HUOHW]WH ��
�������

��
�������

��
�������

$QPHUNXQJHQ��
� �HV� OLHJHQ�GHP�$XWRU�NHLQH�=DKOHQ�YRU��4XHOOH��'LH�3ROL]HL� ��������/lQGHUSROL]HLHQ�
%LODQ]� GHV� 6FKX�ZDIIHQJHEUDXFKV� ������ 'LH� 3ROL]HL�� ���� 6�� ����� 3ROL]HL�)�KUXQJVDNDGHPLH� 0�QVWHU
��������6FKX�ZDIIHQJHEUDXFK�EHL�3ROL]HLHLQVlW]HQ������������=LWLHUW�QDFK��'HU�6SLHJHO� �������6FKX��
ZDIIHQJHEUDXFK�EHL�3ROL]HLHLQVlW]HQ������������'HU�6SLHJHO������6�����

6FKO�VVHOW�PDQ�GHQ�6FKX�ZDIIHQJHEUDXFK�JHJHQ�6DFKHQ�RGHU�3HUVRQHQ�YRQ
�����QDFK�$QOlVVHQ�E]Z��5HFKWIHUWLJXQJHQ�DXI��VLHKH�7DEHOOH�����DXI�6������
VR�]HLJW�VLFK��GD��LQ�����)lOOHQ�LQ�1RWZHKU�RGHU�1RWKLOIH�DP�PHLVWHQ�JHVFKRV�
VHQ�ZXUGH��=XU�)OXFKWYHUHLWHOXQJ�EHLP�9HUGDFKW�HLQHV�9HUEUHFKHQV�ZXUGH�QXU
NQDSS�ZHQLJHU�RIW�JHVFKRVVHQ��QlPOLFK�����PDO��*HULQJ�IlOOW�GDJHJHQ�GLH�=DKO
YRQ� ��� 6FKX�ZDIIHQJHEUlXFKHQ� ]XU� 9HUKLQGHUXQJ� YRQ� 9HUEUHFKHQ� DXV�� ,Q
1RWZHKU� RGHU� 1RWKLOIH� ZLUG� KlXILJHU� JHJHQ� 3HUVRQHQ� JHVFKRVVHQ� ����PDO��
XQG�HV�ZHUGHQ�GHXWOLFK�PHKU�3HUVRQHQ�YHUOHW]W�RGHU�JHW|WHW��LQVJHVDPW����3HU�
VRQHQ��DOV�EHL�GHU�)OXFKWYHUHLWHOXQJ�EHL�9HUGDFKW�HLQHV�9HUEUHFKHQV����3HUVR�
QHQ���EHL�GHU�HV�LQVJHVDPW����PDO�]XP�6FKX�ZDIIHQJHEUDXFK�JHJHQ�DXI�3HU�
VRQHQ�NDP��%HL�EHLGHQ�$QOlVVHQ�NRPPW�HV�]X�JOHLFK�YLHOHQ�)HKOVFK�VVHQ��MH�
ZHLOV������MHGRFK�OLHJW�GHU�$QWHLO�DQ�GHU�*HVDPW]DKO�YRQ�6FKX�ZDIIHQJHEUlX�
FKHQ� EHL�1RWZHKU� RGHU�1RWKLOIH� QLHGULJHU� �������� DOV� EHL� )OXFKWYHUHLWHOXQJ
EHLP� 9HUGDFKW� HLQHV� 9HUEUHFKHQV� ��������� 'HXWOLFK� ZHQLJHU� )HKOVFK�VVH
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]HLJW�GLH�9HUKLQGHUXQJ�YRQ�9HUEUHFKHQ�DXI����)HKOVFKX�� ��������EHL�LQVJH�
VDPW� �� 6FKX�ZDIIHQJHEUlXFKHQ� JHJHQ�DXI� 3HUVRQHQ�� ��� PDO� ZXUGH� GHU
6FKX�ZDIIHQJHEUDXFK� JHJHQ�DXI� 3HUVRQHQ� EHL�1RWZHKU� RGHU�1RWKLOIH� LQ� GHU
5HWURVSHNWLYH� DOV� XQ]XOlVVLJ� EHXUWHLOW�� 'LHV� HQWVSULFKW� ������ GHU� )lOOH�� LQ
GHQHQ� EHL� 1RWZHKU� RGHU� 1RWKLOIH� DXI� 3HUVRQHQ� JHVFKRVVHQ� ZXUGH�� %HL� GHU
)OXFKWYHUHLWHOXQJ�EHLP�9HUGDFKW� HLQHV�9HUEUHFKHQV�ZXUGHQ���6FKX�ZDIIHQ�
JHEUlXFKH�LQ�GHU�5HWURVSHNWLYH�DOV�XQ]XOlVVLJ�EHXUWHLOW��'LHV�HQWVSULFKW������
GHU�)lOOH��LQ�GHQHQ�EHL�GHU�)OXFKWYHUHLWHOXQJ�EHLP�9HUGDFKW�HLQHV�9HUEUHFKHQV
DXI�3HUVRQHQ�JHVFKRVVHQ�ZXUGH��$OV�)ROJH�GLHVHV�XQ]XOlVVLJHQ�6FKX�ZDIIHQ�
JHEUDXFKV�VLQG�HLQ�7RWHU�XQG�GUHL�9HUOHW]WH�]X�QHQQHQ��'LHVH�KRKH�$Q]DKO�YRQ
)HKOYHUKDOWHQ� �]ZLVFKHQ� ������ XQG� ������ EHL� 1RWZHKU� RGHU� 1RWKLOIH� XQG
)OXFKWYHUHLWHOXQJ� EHLP�9HUGDFKW� HLQHV�9HUEUHFKHQV��PLW� GHQ� IDWDOHQ� )ROJHQ
YRQ�HLQHP�7RWHQ�XQG�GUHL�9HUOHW]WHQ�VROOWH�QLFKW�]X�HLQHP�VROFK�HQWKXVLDVWL�
VFKHQ�8UWHLO� YHUOHLWHQ��ZLH� GHU�$UWLNHO� Ä/lQGHUSROL]HLHQ�� %LODQ]� GHV� 6FKX��
ZDIIHQJHEUDXFKV� ����³� LQ� Ä'LH� 3ROL]HL³� ������� ���� 6�� �����PLW� GHU�%HPHU�
NXQJ�Ä1XU����PDO��������ZXUGH�GHU�6FKX�ZDIIHQJHEUDXFK�LP�QDFKKLQHLQ�DOV
XQ]XOlVVLJ�EHZHUWHW³�YLHOOHLFKW�QDKHOHJHQ�N|QQWH��+LHU�ZXUGHQ�GLH�XQ]XOlVVL�
JHQ�6FKX�DEJDEHQ�QlPOLFK�]XU�*HVDPW]DKO�DOOHU�6FKX�DEJDEHQ�LQ�%H]LHKXQJ
JHVHW]W��6LH�JHZLQQHQ�DEHU�DQ�%HGHXWXQJ��ZHQQ�PDQ�GLH�XQ]XOlVVLJHQ�6FKX��
DEJDEHQ� DXI�3HUVRQHQ� ����PDO�� LQ�%H]XJ� ]XU�=DKO� GHU�6FKX�DEJDEHQ�JHJHQ
3HUVRQHQ�LQVJHVDPW�����PDO��VLHKW��6R�HUJLEW�VLFK�HLQ�$QWHLO�YRQ�XQ]XOlVVLJHQ
6FKX�DEJDEHQ� DXI� 3HUVRQHQ� YRQ� ������� GHU� GDQQ� GDV� 3UlGLNDW� ÄQXU³� JDQ]
VLFKHU� QLFKW� PHKU� YHUGLHQW�� %H]LHKW� PDQ� QXQ� GLH� )ROJHQ� GHU� XQ]XOlVVLJHQ
6FKX�DEJDEHQ����7RWHU����9HUOHW]WH��QXQ�DXFK�DXI�GLH�)ROJHQ�GHU�6FKX�DEJD�
EHQ�JHJHQ�3HUVRQHQ�LQVJHVDPW����7RWH�����9HUOHW]WH���VR�HUJLEW�VLFK�HLQH�$Q�
WHLO�GHU�XQ]XOlVVLJHQ�6FKX�DEJDEHQ�DQ�GHQ�)ROJHQ�YRQ�������DQ�GHQ�7RWHQ
XQG������DQ�GHQ�9HUOHW]WHQ��
)�U�GDV�/DQG�+HVVHQ�HUJLEW�VLFK�DXV�GHU�*HVDPW]DKO�YRQ�6FKX�DEJDEHQ�JH�

JHQ�DXI�3HUVRQHQ��������������������XQG�GHU�$Q]DKO�XQ]XOlVVLJHU�6FKX�DEJD�
EHQ�JHJHQ�DXI�3HUVRQHQ��������������������HLQ�$QWHLO�YRQ�����I�U������XQG
YRQ����I�U������I�U�XQ]XOlVVLJH�6FKX�DEJDEHQ�JHJHQ�DXI�3HUVRQHQ��)�U�GLH
)ROJHQ�HUJLEW�VLFK�HLQ�$QWHLO�DQ�GHQ�7RWHQ�YRQ������I�U������XQG�YRQ����I�U
����� I�U� XQ]XOlVVLJH�6FKX�DEJDEHQ�JHJHQ�DXI�3HUVRQHQ�� VRZLH� HLQHQ�$QWHLO
DQ�GHQ�9HUOHW]WHQ�YRQ����MHZHLOV�I�U�EHLGH�-DKUH�

������� 6WDWLVWLVFKHV�5LVLNR�GHV�3ROL]HLEHDPWHQ��DQJHJULIIHQ�]X
ZHUGHQ

6HLW������ZHUGHQ�SUR�-DKU�LP�0LWWHO�����3ROL]LVWHQ�GXUFK�5HFKWVEUHFKHU�JHW|�
WHW��ZREHL�-DKUH�H[LVWLHUHQ�� LQ�GHQHQ�NHLQ�3ROL]LVW�JHW|WHW�ZXUGH��]��%��������
XQG� DQGHUH�� LQ� GHQHQ� �� 3ROL]HLEHDPWH� JHW|WHW�ZXUGHQ� ������� �VLHKH� 7DEHOOH
������'DEHL�LVW�GHP�$XWRU�QLFKW�EHNDQQW��ZLH�GLH�3ROL]HLEHDPWHQ�JHW|WHW�ZXU�
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7DEHOOH������)lOOH�GHV�SROL]HLOLFKHQ�6FKX�ZDIIHQJHEUDXFKV�DXIJHVFKO�VVHOW�QDFK�$QOlV�
VHQ�I�U�GDV�-DKU�����

$QOD��GHV�6FKX�ZDIIHQJHEUDXFKV

$UW�GHV�6FKX�ZDIIHQ�
JHEUDXFKV�

1RWZHKU�
1RWKLOIH�

/HLEHV��XQG
/HEHQVJHIDKU�
LQ�VRQVWLJHQ
)lOOHQ��QDFK
-HGHUPDQQV�

UHFKW�

9HUKLQGHUXQJ
YRQ�9HUEUHFKHQ
RGHU�ªJOHLFK�
JHVWHOOWHQ
9HUJHKHQ©

)OXFKWYHU�
HLWHOXQJ�EHL

9HUGDFKW�HLQHV
9HUEUHFKHQV
RGHU�ªJOHLFK�
JHVWHOOWHQ
9HUJHKHQV©

)OXFKWYHU�
HLWHOXQJ�YRQ
*HIDQJHQHQ

9HUKLQGHUXQJ
GHU�JHZDOWVDPHQ
*HIDQJHQHQ�
EHIUHLXQJ

6FKX�ZDIIHQ�
JHEUDXFK�JHJHQ
3HUVRQHQ�LQ�HLQHU

0HQVFKHQ�
PHQJH��DXV�GHU

KHUDXV
*HZDOWWlWLJ�

NHLWHQ�EHJDQJHQ
ZHUGHQ
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$QPHUNXQJHQ��,Q�MHZHLOV�GHU�HUVWHQ�=HLOH�EHILQGHQ�VLFK�GLH�=DKOHQ�I�U� *HVDPW�'HXWVFKODQG�I�U�������,Q
MHZHLOV�GHU�]ZHLWHQ�=HLOH�EHILQGHQ�VLFK�GLH�=DKOHQ�I�U�+HVVHQ�I�U������XQG�������������������4XHOOH��'LH
3ROL]HL���������/lQGHUSROL]HLHQ��%LODQ]�GHV� 6FKX�ZDIIHQJHEUDXFKV�������'LH�3ROL]HL������6�������+HVVL�
VFKHV� 0LQLVWHULXP� GHV� ,QQHUQ� XQG� I�U� /DQGZLUWVFKDIW�� )RUVWHQ� XQG� 1DWXUVFKXW]�� SHUV|QO�� 0LWWHLOXQJ�
����������
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GHQ��G��K��GXUFK�:DIIHQJHZDOW�RGHU�GXUFK�DQGHUH�0LWWHO�ZLH�]��%��$XWRV��$XFK
IHKOHQ�GLH�$QJDEHQ��RE�HV�]XU�7|WXQJ�LP�9HUODXI�HLQHU�6LWXDWLRQ�JHNRPPHQ
LVW��RGHU�RE�GLH�3ROL]LVWHQ�]��%��DXV�GHP�+LQWHUKDOW�HUPRUGHW�ZXUGHQ��'HXWOLFK
K|KHU� OLHJW�GLH�=DKO�YRQ�$QJULIIHQ�DXI�3ROL]HLEHDPWH�� ,P�0LWWHO�ZHUGHQ�SUR
-DKU� ������ $QJULIIH� DXI� 3ROL]HLEHDPWH� GRNXPHQWLHUW�� GLH� PLQGHVWHQV� VLHEHQ
7DJHQ�'LHQVWXQIlKLJNHLW�]XU�)ROJH�KDEHQ��VLHKH�7DEHOOH�������6RPLW�OLHJW�GDV
5LVLNR�� GXUFK� HLQHQ� 5HFKWVEUHFKHU� JHW|WHW� ]X� ZHUGHQ�� XP� GHQ� )DNWRU� ���
QLHGULJHU��DOV�IROJHQUHLFK�DQJHJULIIHQ�]X�ZHUGHQ�

7DEHOOH������$Q]DKO�YRQ�$QJULIIHQ�DXI�3ROL]HLEHDPWH

-DKU�����

/DQG ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶�� ¶��
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$QPHUNXQJHQ��
� �HV�OLHJHQ�GHP�$XWRU�NHLQH�=DKOHQ�YRU��=� �$Q]DKO�GHU�GXUFK�5HFKWVEUHFKHU�JHW|WH�
WHQ�3ROL]HLEHDPWHQ��3� �$Q]DKO�GHU�GXUFK�5HFKWVEUHFKHU�DQJHJULIIHQHQ�3ROL]HLEHDPWHQ�PLW�PLQGHVWHQV
VLHEHQ�7DJHQ�'LHQVWXQIlKLJNHLW�DOV�)ROJH��4XHOOH��3ROL]HL�)�KUXQJVDNDGHPLH���������$QJULIIH�DXI�3ROL�
]HLEHDPWH��0�QVWHU��3)$��3ROL]HL�)�KUXQJVDNDGHPLH���������]LWLHUW�QDFK� 6FKPDO]O�������6�������1D�
WLRQDO�/DZ�(QIRUFHPHQW�2IILFHUV�0HPRULDO�)XQG��:DVKLQJWRQ�'&��������

,Q�ZHOFKHP�9HUKlOWQLV�VLFK�GLH�IROJHQUHLFKHQ�$QJULIIH�]X�GHQ�IROJHQDUPHQ
E]Z��IROJHQORVHQ�$QJULIIHQ�E]Z��'URKXQJHQ�EHILQGHQ��LVW�XQEHNDQQW��(V�NDQQ
DEHU� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GD�� IROJHQDUPH� E]Z�� IROJHQORVH� $QJULIIH
E]Z��'URKXQJHQ�LQ�HLQHU�HUKHEOLFK�JU|�HUHQ�$Q]DKO�DOV�GLH�IROJHQUHLFKHQ�$Q�
JULIIH� VWDWWILQGHQ��'LHV� Ol�W� VFKRQ�GLH�KRKH�$Q]DKO�YRQ�PLWJHI�KUWHQ�6FKX��
ZDIIHQ�EHL�6WUDIWDWHQ��LP�0LWWHO�LQ��������DXIJHNOlUWHQ�)lOOHQ��XQG�6FKX�ZDI�
IHQYHUZHQGXQJHQ�EHL�6WUDIWDWHQ�SUR�-DKU��LP�0LWWHO�LQ��������)lOOHQ��YHUPX�
WHQ� �VLHKH� 7DEHOOH� ���� DXI� IROJ�� 6HLWH��� (V� ZLUG� �EHUZLHJHQG� PLW� GHU
6FKX�ZDIIH� JHGURKW� �LP�0LWWHO� LQ� ������ GHU� )lOOH��� DEHU� DXFK� VHKU� KlXILJ
JHVFKRVVHQ� �LP� 0LWWHO� LQ� ������ GHU� )lOOH��� GDEHL� LQ� GHU� +lOIWH� GHU� )lOOH
��������� DXI� 3HUVRQHQ�� (QWKDOWHQ� VLQG� KLHUEHL� QXU� GLH� 9HUZHQGXQJ� YRQ
6FKX�ZDIIHQ�� HV� IHKOHQ� +LHE�� XQG� 6WLFKZDIIHQ� VRZLH� ZDIIHQORVH� $QJULIIH
�]��%��*HJHQVWlQGH�GHV�DOOWlJOLFKHQ�*HEUDXFKV�RGHU�+DQG��XQG�)X�NlPSIH��
'HP�*HZDOWSRWHQWLDO�� GDV� GHP�3ROL]HLEHDPWHQ� HQWJHJHQVFKOlJW��PX�� DXFK

GHU� ]XQHKPHQGH�:LGHUVWDQG� JHJHQ� GLH� 6WDDWVJHZDOW� KLQ]XJHUHFKQHW� ZHUGHQ
�VLHKH�$EELOGXQJ�����DXI�6�������'LH�KRKH�XQG�VWlQGLJ�VWHLJHQGH�$Q]DKO�YRQ
�������� )lOOHQ� LQ� GHU� 6WUDIWDWHQJUXSSH� Ä:LGHUVWDQG� JHJHQ� GLH� 6WDDWVJHZDOW
XQG�6WUDIWDWHQ�JHJHQ�GLH�|IIHQWOLFKH�2UGQXQJ³�EHOHJW������3ODW]���GHU�5DQJ�
IROJH� GHU� *HVDPW]DKO� GHU� SROL]HLOLFK� HUID�WHQ� )lOOH� �.ULPLQDOLVWLVFK�NULPL�
QRORJLVFKH�)RUVFKXQJVJUXSSH�GHV�%.$�������6�������'LHV�GRNXPHQWLHUW��ZLH
KRFK� GLH� %HUHLWVFKDIW� LVW�� VLFK� GHU� 3ROL]HL� ]X� ZLGHUVHW]HQ�� 'LHVHV� *HZDOW�
SRWHQWLDO�VWHOOW�I�U�GHQ�3ROL]HLEHDPWHQ�HLQ�5LVLNR�GDU��GDV�HU�EHKHUUVFKHQ�PX�
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XQG� DXI� GDV� HU� X��D�� GXUFK� HLQH�$XVELOGXQJ� LP� ULFKWLJHQ�6FKX�ZDIIHQHLQVDW]
YRUEHUHLWHW�VHLQ�PX��

7DEHOOH������6FKX�ZDIIHQYHUZHQGXQJ�YRQ�7DWYHUGlFKWLJHQ�EHL�6WUDIWDWHQ� LP�JHVDPWHQ
%XQGHVJHELHW

PLW�6FKX�ZDIIH

JHVFKRVVHQ
-DKU

6WUDIWDWHQ
LQVJHVDPW

0LWI�KUHQ
YRQ

6FKX�ZDIIH


6FKX�ZDIIHQ�
YHUZHQGXQJ
LQVJHVDPW JHGURKW

JHVDPW
GDYRQ
6DFKEH�

VFKlGLJXQJ

GDYRQ
JHJHQ

3HUVRQHQ�
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$QPHUNXQJHQ��'LH�=DKOHQ�LQ�MHZHLOV�GHQ�HUVWHQ�]ZHL�=HLOHQ�EH]LHKHQ�VLFK�DXI�GDV�JHVDPWH�%XQGHVJHELHW
XQG�EHLQKDOWHQ�DXFK�GLH�YRQ�GHU�=HQWUDOHQ�(UPLWWOXQJVJUXSSH�5HJLHUXQJV��XQG�9HUHLQLJXQJVNULPLQDOLWlW
�=(59��HUID�WHQ�)lOOH�YRQ�ÄPLW�6FKX�ZDIIH�JHVFKRVVHQ³��'LH�7DW]HLWHQ�]X�GLHVHQ�6DFKYHUKDOWHQ��*UHQ]�
]ZLVFKHQIlOOH��OLHJHQ�]ZLVFKHQ������XQG�������(LQ�9HUJOHLFK�]ZLVFKHQ�GHQ�%HULFKWVMDKUHQ�LVW�GDKHU�QXU
HLQJHVFKUlQNW�VLQQYROO��'LH�=DKOHQ�LQ�MHZHLOV�GHU�GULWWHQ�=HLOH�EH]LHKHQ�VLFK�DXI�+HVVHQ�
,Q�GHU�HUVWHQ�=HLOH�VWHKHQ�MHZHLOV�GLH�DEVROXWHQ�=DKOHQ��,Q�GHU�]ZHLWHQ�=HLOH�EHILQGHQ�VLFK�GLH�3UR]HQWDQ�
JDEHQ�EH]�JOLFK�GHU�%H]XJV]DKO��G��K��GLH�3UR]HQWDQJDEHQ�LQ�GHU�6SDOWH�Ä6FKX�ZDIIHQYHUZHQGXQJ�LQVJH�
VDPW³�EH]LHKHQ�VLFK�DXI�GLH�$QJDEHQ�LQ�GHU�6SDOWH�Ä6WUDIWDWHQ�LQVJHVDPW³��GLH�3UR]HQWDQJDEHQ�GHU�6SDOWHQ
ÄPLW�6FKX�ZDIIH�JHGURKW³�XQG�ÄPLW�6FKX�ZDIIH�JHVFKRVVHQ�±�JHVDPW³�EH]LHKHQ�VLFK�DXI�GLH�$QJDEHQ�LQ
GHU� 6SDOWH� Ä6FKX�ZDIIHQYHUZHQGXQJ� LQVJHVDPW³� XQG� GLH� 3UR]HQWDQJDEHQ� GHU� 6SDOWHQ� ÄPLW� 6FKX�ZDIIH
JHVFKRVVHQ�±�GDYRQ�JHJHQ�6DFKHQ³�XQG�ÄPLW�6FKX�ZDIIH�JHVFKRVVHQ�±�GDYRQ�JHJHQ�3HUVRQHQ³�EH]LHKHQ
VLFK�DXI�GLH�6SDOWH�Ä6FKX�ZDIIHQYHUZHQGXQJ�LQVJHVDPW³�

 �$XIJHI�KUW�LVW�GLH�$Q]DKO�YRQ�DXIJHNOlUWHQ�)lOOHQ��LQ�GHQHQ�YRQ�GHQ�7DWYHUGlFKWLJHQ�HLQH�6FKX�ZDIIH
PLWJHI�KUW�ZXUGH�� 

 �=XVDPPHQJHID�W�ZXUGHQ�GLH�6WUDIWDWHQJUXSSHQ�Ä*HIlKUOLFKH�XQG�VFKZHUH�.|USHU�
YHUOHW]XQJ³��Ä6WUDIWDWHQ�JHJHQ�GDV�/HEHQ³��Ä6WUDIWDWHQ�JHJHQ�GLH�SHUV|QOLFKH�)UHLKHLW³�XQG�Ä5DXE��UlXEH�
ULVFKH�(USUHVVXQJ�XQG�UlXEHULVFKHU�$QJULII�DXI�.UDIWIDKUHU³�� � �HV�OLHJHQ�GHP�$XWRU�NHLQH�'DWHQ�YRU�
4XHOOH��.ULPLQDOLVWLVFK�±�NULPLQRORJLVFKH�)RUVFKXQJVJUXSSH�GHV�%.$�������±��������3ROL]HLOLFKH�.ULPL�
QDOVWDWLVWLN�>���������@��%XQGHVUHSXEOLN�'HXWVFKODQG��6���������:LHVEDGHQ��%XQGHVNULPLQDODPW��+HV VL�
VFKHV�/DQGHVNULPLQDODPW���������3ROL]HLOLFKH�.ULPLQDOVWDWLVWLN�GHV�/DQGHV�+HVVHQ�������6������:LHVED�
GHQ��+HVVLVFKHV�/DQGHVNULPLQDODPW�
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$EELOGXQJ������$Q]DKO�GHU�)lOOH�YRQ�:LGHUVWDQG�JHJHQ�GLH�6WDDWVJHZDOW�XQG�6WUDIWDWHQ
JHJHQ�GLH�|IIHQWOLFKH�2UGQXQJ�LQ�GHQ�-DKUHQ������±�����

$QPHUNXQJHQ��%HL�GHU�,QWHUSUHWDWLRQ�GHU�*UDILN�LVW�GLH�%DVLV�YRQ����������)lOOHQ�]X�EHU�FNVLFKWLJHQ�
4XHOOH��3ROL]HLOLFKH�.ULPLQDOVWDWLVWLN�>���������@��%XQGHVUHSXEOLN�'HXWVFKODQG��6�����E]Z��6�����
:LHVEDGHQ��%XQGHVNULPLQDODPW�

%HLVSLHOKDIW�VROO�LP�IROJHQGHQ�GDV�5LVLNR�HLQHV�6FKXW]SROL]LVWHQ�LP�'LHQVW�
EH]LUN� GHV� 3ROL]HLSUlVLGLXPV� )UDQNIXUW� DP�0DLQ� JHVFKlW]W� ZHUGHQ�� ,P� -DKU
�����EHWUXJ�GLH�HUID�WH�*HVDPWNULPLQDOLWlW� LP�'LHQVWEH]LUN�GHV�3ROL]HLSUlVL�
GLXPV� )UDQNIXUW� DP�0DLQ� �������� )lOOH�� ZREHL� GDYRQ� ���� � �������� XQWHU
9HUZHQGXQJ�YRQ�6FKX�ZDIIHQ�EHJDQJHQ�ZXUGHQ��3ROL]HLSUlVLGLXP�)UDQNIXUW
DP�0DLQ�������6��������'DEHL�ZXUGH� LQ�����)lOOHQ�PLW�GHU�6FKX�ZDIIH�JH�
GURKW��LQ����)lOOHQ�JHVFKRVVHQ�XQG�LQ�����)lOOHQ�GLH�6FKX�ZDIIH�ÄQXU³�PLWJH�
I�KUW��3ROL]HLSUlVLGLXP�)UDQNIXUW�DP�0DLQ�������6��������%HL�HLQHU�,VW�6WlUNH
YRQ� ������6FKXW]SROL]LVWHQ� �*HVDPW]DKO�  � ������3ROL]LVWHQ�� LP�'LHQVWEH]LUN
GHV� 3ROL]HLSUlVLGLXPV� )UDQNIXUW� DP� 0DLQ� �3ROL]HLSUlVLGLXP� )UDQNIXUW� DP
0DLQ�������6������HUJLEW�VLFK�HLQ�9HUKlOWQLV�6FKXW]SROL]HL���6FKX�ZDIIHQYHU�
ZHQGXQJ�EHL� HLQHU�6WUDIWDW� ���� �� �� �I�U� GLH�*HVDPW]DKO� YRQ����������� )�U� GDV
9HUKlOWQLV�3ROL]HL���6FKX�ZDIIHQJHEUDXFK�EHL�HLQHU�6WUDIWDW�HUJLEW� VLFK�������
�I�U�*HVDPW]DKO�YRQ������������5HLQ�VWDWLVWLVFK�NDQQ�DOVR�FD�� MHGHU����6FKXW]�
SROL]LVW��FD��MHGHU���3ROL]LVW��LP�'LHQVWEH]LUN�GHV�3ROL]HLSUlVLGLXPV�)UDQNIXUW
DP�0DLQ�MlKUOLFK�HLQPDO�PLW�HLQHU�6WUDIWDW�LQ�%HU�KUXQJ�NRPPHQ��EHL�GHU�HLQH
6FKX�ZDIIH�YHUZHQGHW�ZLUG��(WZD�MHGHU�����6FKXW]SROL]LVW��FD��MHGHU�����3ROL�
]LVW��LP�'LHQVWEH]LUN�GHV�3ROL]HLSUlVLGLXPV�)UDQNIXUW�DP�0DLQ�NDQQ�LQ�%HU�K�
UXQJ�PLW� HLQHP�)DOO� NRPPHQ�� LQ� GHP�JHVFKRVVHQ�ZXUGH��'DEHL�ZLUG�ZHGHU
GLH� ORNDOH�8QJOHLFKYHUWHLOXQJ� GHU� HQWVSUHFKHQGHQ� 6WUDIWDWHQ� �YJO�� 7DWRUWYHU�
WHLOXQJ�]��%�����5HYLHU��������JHJHQ�EHU����5HYLHU�PLW���������3ROL]HLSUlVL�
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GLXP�)UDQNIXUW�DP�0DLQ�������6�������QRFK�HLQH�'XQNHO]LIIHU��GLH�LP�%HUHLFK
0LWI�KUHQ� YRQ� 6FKX�ZDIIH� GHXWOLFK� GLH� =DKO� GHU� HUID�WHQ� )lOOH� �EHUVWHLJHQ
G�UIWH��EHU�FNVLFKWLJW��(EHQVR�KDQGHOW�HV�VLFK�EHL�GHP�EHVFKULHEHQHQ�%HLVSLHO
OHGLJOLFK�XP�GDV�*HIDKUHQSRWHQWLDO�GXUFK�6FKX�ZDIIHQ��'DV�*HIDKUHQSRWHQ�
WLDO�GXUFK�+LHE��XQG�6WLFKZDIIHQ�XQG�ZDIIHQORVH�$QJULIIH��]��%��*HJHQVWlQGH
GHV�DOOWlJOLFKHQ�*HEUDXFKV�RGHU�+DQG��XQG�)X�NlPSIH��NDQQ�DXI�*UXQG�IHK�
OHQGHU�=DKOHQ�QLFKW�JHVFKlW]W�ZHUGHQ��-HGRFK�PX��GXUFK�GLH�OHLFKWHUH�9HUI�J�
EDUNHLW� GLHVHU� $QJULIIVPLWWHO� YRQ� HLQHP� JU|�HUHQ� *HIDKUHQSRWHQWLDO� DXVJH�
JDQJHQ�ZHUGHQ��G��K��GDV�9HUKlOWQLV�3ROL]LVW���9HUZHQGXQJ�YRQ�$QJULIIVPLWWHO
ZLUG�GHXWOLFK�]XP�1DFKWHLO�GHV�3ROL]LVWHQ�YHUVFKREHQ�VHLQ�
'XUFK�GLHVH�VWDWLVWLVFKHQ�%HWUDFKWXQJHQ�ZLUG�GHXWOLFK��GD��GHU�IRUWJHVFKULW�

WHQH�6FKX�ZDIIHQHLQVDW]� QLFKW� ]X� HLQHU� H[WUHPHQ�$XVQDKPHVLWXDWLRQ�JHK|UW�
VRQGHUQ�DXI�*UXQG�VHLQHU�+lXILJNHLW�VFKRQ�LP�%HUHLFK�GHU�5RXWLQH�DQJHVHW]W
ZHUGHQ�PX��� 'DEHL� LVW� DXI� *UXQG� GHU� *HIDKU� I�U� %�UJHU� XQG� 3ROL]HL� GLHVH
Ä5RXWLQHWlWLJNHLW³� QLFKW� PLW� DQGHUHQ� 5RXWLQHWlWLJNHLWHQ� YHUJOHLFKEDU�� %HLP
6FKX�ZDIIHQHLQVDW]�N|QQHQ�VRJDU�NOHLQHUH�)HKOHU�H[WUHPH�)ROJHQ�KDEHQ�XQG
]X�PDVVLYHQ�.RQVHTXHQ]HQ� I�KUHQ��:HLWHUKLQ� VWHOOW� GLHVH� Ä5RXWLQHWlWLJNHLW³
LPPHU�ZLHGHU�HLQH�Ä$XVQDKPHVLWXDWLRQ³�GDU��G��K��VLH�LVW�HLQHUVHLWV�]ZDU�VHKU
KlXILJ�DQ]XWUHIIHQ��DQGHUHUVHLWV�DEHU�LPPHU�ZLHGHU�X��D��PLW�6WUH���$QJVW�XQG
EHVRQGHUHU�$XIPHUNVDPNHLW�XQG�9RUVLFKW�YHUEXQGHQ��'LHV�YHUODQJW�YRQ�GHP
3ROL]HLEHDPWHQ�HLQ�URXWLQLHUWHV�9RUJHKHQ��GDV�DEHU�GXUFK�VWlQGLJH�$XIPHUN�
VDPNHLW� XQG� (UZDUWXQJ� HLQHV� QLFKW�URXWLQHKDIWHQ�9HUODXIV� GHU� /DJH� JHSUlJW
LVW�
'HU� %HI�UFKWXQJ�� GD�� LQ� 'HXWVFKODQG� ÄDPHULNDQLVFKH� 9HUKlOWQLVVH³� KHUU�

VFKHQ�� NDQQ� DEHU� PLW� HLQHP� 9HUJOHLFK� GHU� =DKOHQ� GHU� GXUFK� 5HFKWVEUHFKHU
JHW|WHWHQ�3ROL]LVWHQ�EHJHJQHW�ZHUGHQ��(V�]HLJW� VLFK�GHXWOLFK��GD��GLH�$Q]DKO
GHU�GXUFK�5HFKWVEUHFKHU�JHW|WHWHQ�3ROL]LVWHQ�PLW� ���� I�U������E]Z������ I�U
�����LQ�GHU�86$�HUKHEOLFK�JU|�HU�LVW�DOV� LQ�'HXWVFKODQG�PLW���LP�-DKU�����
XQG���LP�-DKU�������VLHKH�7DEHOOH�������ZREHL�GDV�=DKOHQYHUKlOWQLV�GHU�3ROL]L�
VWHQ� GHU� EHLGHQ�6WDDWHQ� ]X� EHU�FNVLFKWLJHQ� LVW��9HUJOHLFKH� GHU� IROJHQUHLFKHQ
RGHU�IROJHQDUPHQ�E]Z��IROJHQORVHQ�$QJULIIH�E]Z��'URKXQJHQ�N|QQHQ�KLHU�DXV
0DQJHO�DQ�'DWHQPDWHULDO�QLFKW�YRUJHQRPPHQ�ZHUGHQ�
(LQ� 9HUJOHLFK� GHU� $Q]DKOHQ� GHU� GXUFK� 5HFKWVEUHFKHU� JHW|WHWHQ� 3ROL]LVWHQ

�LP�0LWWHO������XQG�GHU�GXUFK�3ROL]LVWHQ�JHW|WHWHQ�3HUVRQHQ��LP�0LWWHO������
I�U������ELV������]HLJW�HLQ�9HUKlOWQLV�YRQ��������,Q�GHQ�86$�YHUVFKLHEW�VLFK
GLHVHV�9HUKlOWQLV�QRFK�ZHLWHU�]XP�1DFKWHLO�GHU�PXWPD�OLFKHQ�5HFKWVEUHFKHU
DXI��������6FKPDO]O�������6��������$Q�GLHVHU�6WHOOH�VROO�QLFKW�GHU�=XVDPPHQ�
KDQJ� ]ZLVFKHQ� GLHVHQ� EHLGHQ� 7|WXQJVULVLNHQ� HU|UWHUW� ZHUGHQ�� $OOHLQ� GDUDXV
HLQH� )ROJHUXQJ� KLQVLFKWOLFK� GHV� (LQVDW]YHUKDOWHQV� ]X� ]LHKHQ�� VFKHLQW� QLFKW
VLQQYROO�XQG�O|VW�QLFKW�GLH�'LVNXVVLRQ�XP�GLH�'\QDPLN�YRQ�(VNDODWLRQVYHUOlX�
IHQ��YJO��6FKPDO]O�������6�������
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$EELOGXQJ������9HUJOHLFK�GHU�$Q]DKOHQ�GHU�YRQ�5HFKWVEUHFKHUQ�JHW|WHWHQ�3ROL]HLEHDP�
WHQ�XQG�GHU�YRQ�3ROL]HLEHDPWHQ�JHW|WHWHQ�3HUVRQHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG

$QPHUNXQJHQ��)�U�GDV�-DKU������OLHJW�GHP�$XWRU�NHLQH�=DKO�I�U�GLH�YRQ�3ROL]HLEHDPWHQ�JHW|WHWHQ�3HUVR�
QHQ�YRU��4XHOOH��'LH�3ROL]HL���������/lQGHUSROL]HLHQ��%LODQ]�GHV�6FKX�ZDIIHQJHEUDXFKV�������'LH�3ROL�
]HL������6�������3ROL]HL�)�KUXQJVDNDGHPLH��]LWLHUW�QDFK�6FKPDO]O�������6�������+HVVLVFKHV�0LQLVWHULXP
GHV�,QQHUQ�XQG�I�U�/DQGZLUWVFKDIW��)RUVWHQ�XQG�1DWXUVFKXW]��SHUV|QO��0LWWHLOXQJ�����������

��� 3UREOHPDWLN�GHV�6FKX�ZDIIHQHLQVDW]HV�DXV�SV\FKR�
ORJLVFKHU�6LFKW

����� (LQRUGQXQJ�GHV�6FKX�ZDIIHQHLQVDW]HV�LQ�HLQHQ�SV\�
FKRORJLVFKHQ�5DKPHQ

,P�IROJHQGHQ�ZLUG�YHUVXFKW��GLH�6LWXDWLRQ�GHV�6FKX�ZDIIHQHLQVDW]HV�V\VWHPD�
WLVFK�LQ�HLQ�SV\FKRORJLVFKHV�.RQ]HSW�]X�IDVVHQ��GDV�GDQQ�GXUFK�(UNHQQWQLVVH
GHU� 3V\FKRORJLH� QlKHU� DXVJHI�KUW� ZHUGHQ� VROO�� 9RQ� GLHVHP�.RQ]HSW� DXVJH�
KHQG�ZLUG�YHUVXFKW��]HQWUDOH�,QKDOWH�XQG�)UDJHVWHOOXQJHQ�DE]XOHLWHQ��,P�5DK�
PHQ�GLHVHU�$UEHLW�N|QQHQ�GLHVH�]HQWUDOHQ�,QKDOWH�OHGLJOLFK�DQJHVSURFKHQ�ZHU�
GHQ�� (LQH� DXVI�KUOLFKH� %HWUDFKWXQJ� XQG� 'LVNXVVLRQ� PX�� DQ� DQGHUHU� 6WHOOH
HUIROJHQ��'DV�KLHU�HUVWHOOWH�.RQ]HSW�HUKHEW�QLFKW�GHQ�$QVSUXFK�DXI�9ROOVWlQ�
GLJNHLW�� (V� VWHOOW� OHGLJOLFK� GHQ� DEVWUDKLHUHQGHQ� $QVDW]� GDU�� GLH� NRPSOH[H
6LWXDWLRQ�GHV�6FKX�ZDIIHQHLQVDW]HV�ZLHGHU]XJHEHQ��'LH�(LJQXQJ�GLHVHV�0R�
GHOOV�]XU�UHWURVSHNWLYHQ�)DOOEHWUDFKWXQJ�LVW�]X�SU�IHQ�
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YRQ�5HFKWVEUHFKHUQ�JHW|WHWH�3ROL]HLEHDPWH��DE������QHXH�/lQGHU�HUID�W�

YRQ�3ROL]HLEHDPWHQ�JHW|WHWH�3HUVRQHQ��DE������QHXH�/lQGHU�HUID�W�
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������� 0|JOLFKH�3KDVHQ�GHV�6FKX�ZDIIHQHLQVDW]HV

,Q�GHU�YRUOLHJHQGHQ�$UEHLW�ZLUG�GHU�6FKX�ZDIIHQHLQVDW]�YRQ�GHP�6FKX�ZDI�
IHQJHEUDXFK��ZLH�XQWHU���EHVFKULHEHQ��XQWHUVFKLHGHQ��'DEHL�ZLUG�GHU�6FKX��
ZDIIHQHLQVDW]�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�QLFKW�DOV�PRQRGLUHNWLRQDOHU�9RUJDQJ
JHVHKHQ��EHL�GHP�DP�$QIDQJ�GDV�=LHKHQ�GHU�:DIIH�XQG�DP�(QGH�GLH�6FKX��
DEJDEH�VWHKW��9LHOPHKU�ZLUG�GHU�6FKX�ZDIIHQHLQVDW]�DOV�ELGLUHNWLRQDOHV�9HU�
KDOWHQ�DQJHVHKHQ��6RPLW�NDQQ�GHU�(LQVDW]�GHU�6FKX�ZDIIH�LQ�5LFKWXQJ�9RUEH�
UHLWXQJ�HLQHU�6FKX�DEJDEH�ODXIHQ��'DQQ�DEHU�LVW�HV�P|JOLFK��GLHVHQ�9RUJDQJ
DQ�YHUVFKLHGHQHQ�6WHOOHQ�DQ]XKDOWHQ�XQG�DXFK�ZLHGHU��ZHQQ�HV�GLH�6LWXDWLRQ
]XOl�W�RGHU�HUIRUGHUW��LQ�HQWJHJHQJHVHW]WH�5LFKWXQJ�XP]XNHKUHQ�
'HU� 6FKX�ZDIIHQHLQVDW]� Ol�W� VLFK� LQ� �� YHUVFKLHGHQH� =XVWlQGH� RGHU� +DQG�

OXQJVSKDVHQ�JOLHGHUQ��VLHKH�$EELOGXQJ������

± 3KDVH� �� EHGHXWHW� GDV�8QEHZDIIQHWVHLQ� GHV� 3ROL]LVWHQ� XQG� VWHOOW� GHQ� ORJL�
VFKHQ�$XVJDQJVSXQNW� I�U� GHQ� 6FKX�ZDIIHQHLQVDW]� GDU�� 3KDVH� �� NDQQ� YRQ
MHGHU�3KDVH�DXV�HUUHLFKW�ZHUGHQ��hEHUJlQJH�YRQ�K|KHUHQ�3KDVHQ�]XU�3KDVH
��VLQG�LQ�GHU�$EELOGXQJ�����GHU�hEHUVLFKW�ZHJHQ�QLFKW�HLQJH]HLFKQHW��GD�VLH
QLFKW� GHP� JHUHJHOWHQ� 6FKX�ZDIIHQHLQVDW]� HQWVSUHFKHQ�� ,P� SROL]HLOLFKHQ
'LHQVW� LVW� GLHVH� 3KDVH� QXU� VHKU� HLQJHVFKUlQNW� P|JOLFK� �YJO�� %HVWLPPXQJ
]XP�Ä)�KUHQ�GHU�6FKX�ZDIIH�LP�'LHQVW³�LP�(UOD��GHV�+HVVLVFKHQ�0LQLVWH�
ULXP�GHV�,QQHUQ�,,,�%���±���W����±�YRP�������������

± 'LH�3KDVH���EHLQKDOWHW�GDV�7UDJHQ�GHU�:DIIH�LP�VRJHQDQQWHQ�VWUHLIHQIHUWL�
JHQ�=XVWDQG��YJO��%HVWLPPXQJ�]XP�Ä)�KUHQ�GHU�6FKX�ZDIIH�LP�'LHQVW³�LP
(UOD�� GHV� +HVVLVFKHQ� 0LQLVWHULXP� GHV� ,QQHUQ� ,,,� %��� ±� �� W� ��� ±� YRP
�������������+LHUEHL�EHGHXWHW�VWUHLIHQIHUWLJ��GD��GLH�:DIIH�JHODGHQ�LVW�XQG
VLFK� LP�HQWVSDQQWHQ�=XVWDQG�EHILQGHW��(LQH�6LFKHUXQJ�GHU�:DIIH��GLH�PD�
QXHOO�YRU�HLQHU�6FKX�DEJDEH�DX�HU�.UDIW�JHVHW]W�ZHUGHQ�PX���LVW�QLFKW�HQW�
KDOWHQ��GD�GLH� HQWVSUHFKHQGH�'LHQVWZDIIH� �3��� HLQ� VROFKH�6LFKHUXQJVP|J�
OLFKNHLW� QLFKW� EHVLW]W��'LHVHU�=XVWDQG�GHU�:DIIH� LVW�9RUDXVVHW]XQJ� I�U� HLQ
VLFKHUHV�0LWI�KUHQ� XQG� VFKQHOOHV�(LQVHW]HQ� GHU�:DIIH� EHL� HQWVSUHFKHQGHU
/DJH��,Q�GLHVHU�3KDVH�VHW]W�GHU�6FKX�ZDIIHQHLQVDW]�HLQ��GHQQ�DXI�GHU�HLQHQ
6HLWH� HUIRUGHUW� GDV� 7UDJHQ� GHU� 6FKX�ZDIIH� HLQH� JHZLVVH� (LQVWHOOXQJ� ]XU
6FKX�ZDIIH�� DXI� GHU� DQGHUHQ� 6HLWH� ZLUNW� VFKRQ� DOOHLQ� GDV� 7UDJHQ� HLQHU
6FKX�ZDIIH� LQ� YHUVFKLHGHQVWHU�:HLVH� DXI�PLW� GHP�:DIIHQWUlJHU� NRQIURQ�
WLHUWH�3HUVRQHQ��YJO��.UDPHU��%XFNKRXW�	�(XJHQLR�������/RIWXV��/RIWXV�	
0HVVR� ������ 6FKPLGW�	�6FKPLGW�0XPPHQGH\� ������ 6WHEOD\� �������'DV
7UDJHQ� GHU�6FKX�ZDIIH� LVW� UHFKWOLFK� GXUFK� GDV�+HVVLVFKH�*HVHW]� �EHU� GLH
|IIHQWOLFKH� 6LFKHUKHLW� XQG�2UGQXQJ� �+62*�� JHGHFNW� �VLHKH� ���������� 'DV
]HLWOLFKH� 9HUZHLOHQ� LQ� GLHVHU� 3KDVH� LVW� XQEHVFKUlQNW� XQG� QLPPW� GHQ� PLW
$EVWDQG�JU|�WHQ�7HLO�GHU�'LHQVW]HLW�HLQ�

± ,Q� GHU� 3KDVH� ��� GHU� VRJHQDQQWHQ� ÄDXIPHUNVDPHQ� 6LFKHUXQJVKDOWXQJ³�� KDW
GHU�:DIIHQWUlJHU�GLH�+DQG�DQ�GHU�:DIIH��GLH�VLFK�LKUHUVHLWV�LQ�GHU�YRUJHVH�
KHQHQ� 7UDJHYRUULFKWXQJ� EHILQGHW�� XQG� LVW� VRPLW� VLFKWEDU� EHUHLW�� ZHLWHUH
3KDVHQ�GHV�6FKX�ZDIIHQHLQVDW]HV�HLQ]XOHLWHQ��7DNWLVFK�LVW�GLHV�DOV�GDV�(LQ�
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QHKPHQ�HLQHU�EHUHLWHQ�6WHOOXQJ�HLQHUVHLWV�XQG�DOV� VLFKWEDUHV�=HLJHQ�GLHVHU
%HUHLWVFKDIW� DQGHUHUVHLWV� ]X� EHZHUWHQ�� 6RZRKO� GLH� WDNWLVFKH� DOV� DXFK� GLH
VLFKWEDUH� %HUHLWVFKDIW� PX�� QLFKW� XQEHGLQJW� HLQH� SV\FKLVFKH� %HUHLWVFKDIW
LPSOL]LHUHQ�� G��K�� GD�� HLQ�ZLH� DXFK� LPPHU� JHDUWHWHU� 6FKX�ZLOOH� RGHU� HLQH
DOOJHPHLQH�7|WXQJV��9HUOHW]XQJVEHUHLWVFKDIW�QLFKW�XQEHGLQJW�JHJHEHQ�VHLQ
PX���'DV�(LQQHKPHQ�GLHVHU�3KDVH�LVW�GXUFKDXV�P|JOLFK��RKQH�HLQH�SV\FKL�
VFKH�%HUHLWVFKDIW��ZHLWHUH�3KDVHQ�HLQ]XQHKPHQ��]X�EHVLW]HQ��,Q�GLHVHP�)DOO
NDQQ�HV� VLFK�GDQQ�]��%��XP�HLQH�:DUQXQJ�RGHU�0HWKRGH�]XU�%HZlOWLJXQJ
GHU�HLJHQHQ�$QJVW�KDQGHOQ��GLH�6FKX�ZDIIH�ZLUG�DOVR�DOV�SV\FKLVFKHV�0LWWHO
HLQJHVHW]W��'LHVH�3KDVH���EDXW�DXI�GLH�3KDVH���XQPLWWHOEDU�DXI��NDQQ�DEHU
DXFK�XQDEKlQJLJ�YRQ�3KDVH���HUUHLFKW�ZHUGHQ��LQGHP�GLH�:DIIH�]ZDU�PLW�
JHI�KUW�ZLUG��DEHU�QLFKW�VWUHLIHQIHUWLJ�LVW��'LHVH�3KDVH�LVW�UHLQ�UHFKWOLFK�QLFKW
QlKHU�EHVFKULHEHQ�RGHU�NRQGLWLRQLHUW��(V�REOLHJW�GHU�(QWVFKHLGXQJ�GHV�3ROL�
]HLEHDPWHQ� VHOEVW�� ZDQQ� HU� VLH� HLQQLPPW� RGHU� ZLHGHU� YHUOl�W�� =HLWOLFK
HUVWUHFNW�VLFK�GDV�9HUZHLOHQ�LQ�GLHVHU�3KDVH�YRQ�H[WUHP�NXU]�±�ZHQQ�VLH�QXU
DOV�QRWZHQGLJHU�6FKULWW� I�U�VSlWHUH�3KDVHQ�GLHQHQ�VROO�±�ELV�KLQ�]X� ODQJHQ
=HLWUlXPHQ�LQ�DXVJHGHKQWHQ��VFKZLHULJHQ�6LWXDWLRQHQ�

± 3KDVH����GLH�VRJHQDQQWH�ÄHQWVFKORVVHQH�6LFKHUXQJVKDOWXQJ³��EHLQKDOWHW�GDV
5LFKWHQ� GHU� :DIIH� QDFK� YRUQH� DEZlUWV� GHU� *UXQGKDOWXQJ� HQWVSUHFKHQG�
'LHV�VLJQDOLVLHUW�HLQH�HUK|KWH�%HUHLWVFKDIW��:LHGHUXP�PX��%HUHLWVFKDIW�KLHU
LP�WHFKQLVFK�PRWRULVFKHQ�XQG�QLFKW�QRWZHQGLJHUZHLVH�DXFK�LP�SV\FKRORJL�
VFKHQ�6LQQH�YHUVWDQGHQ�ZHUGHQ��3KDVH���NDQQ�QXU�DXI�3KDVH���KLQ�IROJHQ�
3KDVH� ��PX�� QLFKW� XQEHGLQJW� GXUFKODXIHQ�ZHUGHQ�� HV� NDQQ� HEHQVR� GLUHNW
YRQ�3KDVH���]XU�3KDVH���RGHU�3KDVH����EHUJHJDQJHQ�ZHUGHQ��'DEHL� VWHOOW
GHU� GLUHNWH�hEHUJDQJ� YRQ�3KDVH� �� ]X� �� GHQ� VRJHQDQQWHQ�'HXWVFKX�� RGHU
1RWZHKUVFKX�� GDU�� :LHGHUXP� LVW� GLHVH� 3KDVH� UHFKWOLFK� QLFKW� QlKHU� EH�
VFKULHEHQ�RGHU�DQ�%HGLQJXQJHQ�JHEXQGHQ��(V�REOLHJW�GHU�(QWVFKHLGXQJ�GHV
3ROL]HLEHDPWHQ�VHOEVW��ZDQQ�HU� VLH�HLQQLPPW�RGHU�ZLHGHU�YHUOl�W��=HLWOLFK
LVW�GLHVHU�3KDVH�NHLQH�*UHQ]H�JHVHW]W�

± ,Q�3KDVH����GHU�VRJHQDQQWHQ�ÄHQWVFKORVVHQHQ�6FKLH�KDOWXQJ³��ZLUG�PLW�GHU
:DIIH�JH]LHOW�E]Z��GLH�3LVWROH�DXI�GDV�=LHO�JHULFKWHW��'DPLW�VWHOOW�GLHV�GLH
XQPLWWHOEDUH� WHFKQLVFK�PRWRULVFKH�� DEHU� QLFKW� QRWJHGUXQJHQ� DXFK� SV\FKR�
ORJLVFKH�%HUHLWVFKDIW�]XU�JH]LHOWHQ�6FKX�DEJDEH�GDU��:LH�VFKRQ�LQ�3KDVH��
EHVFKULHEHQ��VWHOOW�3KDVH���NHLQH�QRWZHQGLJH�%HGLQJXQJ�I�U�GHQ�6FKX�ZDI�
IHQJHEUDXFK�GDU��$XFK�LQ�GLHVHU�3KDVH�EHVWHKHQ�NHLQ�UHFKWOLFKH�QlKHUH�%H�
VFKUHLEXQJ�RGHU�%HGLQJXQJHQ��(V�REOLHJW�ZLHGHUXP�GHU�(QWVFKHLGXQJ�GHV
3ROL]HLEHDPWHQ�VHOEVW��ZDQQ�HU� VLH�HLQQLPPW�RGHU�ZLHGHU�YHUOl�W��=HLWOLFK
G�UIWH�GLHVH�3KDVH�HKHU�NXU]�VHLQ�

± 3KDVH� �� VWHOOW� GLH� HLJHQWOLFKH� 6FKX�DEJDEH� GDU��+LHUEHL�ZLUG� MHJOLFKH�$UW
YRQ�6FKX�DEJDEH�YHUVWDQGHQ��G��K��VRZRKO�GHU�JH]LHOWH�6FKX��DXI�HLQH�3HU�
VRQ� RGHU� 6DFKH�� DOV� DXFK� GHU� :DUQVFKX�� �YJO�� %*+�� 9HUV5� ������ 6�
����II����GHU�TXDOLIL]LHUWH�:DUQVFKX���%*+��9HUV5�������6������II���XQG�GHU
'HXW�� RGHU� 1RWZHKUVFKX��� 'LH� 3KDVH� �� NDQQ� DXI� GUHL� XQWHUVFKLHGOLFKH
:HJH� HUUHLFKW�ZHUGHQ�� GLUHNW� YRQ�3KDVH� �� XQG� �� DOV�'HXWVFKX��RGHU� YRQ
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3KDVH���DOV�JH]LHOWHU�6FKX���)�U�MHGH�$UW�GHU�EHVFKULHEHQHQ�6FKX�DEJDEHQ
PX��GLH�UHFKWOLFKH�*UXQGODJH�JHJHEHQ�VHLQ��'DEHL�LVW�GHU�6FKX�ZDIIHQJH�
EUDXFK� QDFK� GHP� +HVVLVFKHQ� *HVHW]� �EHU� GLH� |IIHQWOLFKH� 6LFKHUKHLW� XQG
2UGQXQJ� �+62*��� GDV� GLH� $QZHQGXQJ� GHV� XQPLWWHOEDUHQ� =ZDQJV� ]XU
'XUFKVHW]XQJ�GHU�VWDDWOLFKHQ�*HZDOW� UHJHOW��YRQ�HLQHP�QDFK�GHP�6WUDIJH�
VHW]EXFK��6W*%���ZHOFKHV�GLH�,QDQVSUXFKQDKPH�GHU�1RWZHKU��E]Z��1RWKLO�
IHUHFKWH� DOV� VRJ�� -HGHUPDQQVUHFKWH� IRUPXOLHUW�� ]X� XQWHUVFKHLGHQ� �VLHKH
����������9RQ�3KDVH���NDQQ�LQ�GLH�3KDVHQ������XQG���]XU�FNJHNHKUW�ZHUGHQ�
(EHQVR� NDQQ� DEHU� DXFK� LQ� 3KDVH� �� YHUZHLOW� E]Z�� XQPLWWHOEDU� QDFK� HLQHU
6FKX�DEJDEH�ZLHGHU�JHVFKRVVHQ�ZHUGHQ��(V�LVW�MHGRFK�HEHQVR�P|JOLFK��YRQ
3KDVH���LQ�3KDVH���]X�JHODQJHQ��'LHVH�3KDVH���EHLQKDOWHW��GD��GHU�3ROL]HL�
EHDPWH�XQEHZDIIQHW�LVW��$OVR�ZlUH�YRQ�3KDVH���LQ�3KDVH���]X�JHODQJHQ��LQ�
GHP�]��%��GLH�:DIIH�ZHJJHZRUIHQ�ZLUG�

1HEHQ�GHP�HVNDOLHUHQGHQ�$EODXI�YRQ�3KDVH���ELV�3KDVH���EHVWHKW�GLH�0|J�
OLFKNHLW�GHV�GHHVNDOLHUHQGHQ�9HUODXIV��G��K��EHL�JHJHEHQHU�6LWXDWLRQ�LVW�HV�P|J�
OLFK��]X�IU�KHUHQ�3KDVHQ�]XU�FN]XNHKUHQ��'LHVH�5HYHUVLELOLWlW�GHV�3KDVHQ�EHU�
JDQJV�LVW�SKDVHQ�EHUJUHLIHQG��G��K��GD��EVSZ��QDFK�HLQHP�hEHUJDQJ�YRQ�3KDVH
��]X�3KDVH���YRQ�GRUW�QLFKW�QXU�]X�3KDVH���]XU�FN��VRQGHUQ�HEHQVR�]X�3KDVH��
JHJDQJHQ� ZHUGHQ� NDQQ� �VLHKH� $EELOGXQJ� ������ 'LH� hEHUJlQJH� LQ� 5LFKWXQJ
3KDVH���VLQG�DOV�HVNDOLHUHQGH�7UDQVLWLRQHQ�DQ]XVHKHQ��GLH�LQ�5LFKWXQJ�3KDVH��
HQWVSUHFKHQ�GHHVNDOLHUHQGHQ�7UDQVLWLRQHQ��'LH�7UDQVLWLRQHQ�VLQG�QXU�DXI]lK�
OHQG� QXPHULHUW�� G��K�� 7UDQVLWLRQHQ� PLW� DXIHLQDQGHUIROJHQGHQ� =DKOHQZHUWHQ
P�VVHQ� QLFKW� QDFKHLQDQGHU� GXUFKODXIHQ� ZHUGHQ�� VRQGHUQ� VLQG� XQDEKlQJLJ
YRQHLQDQGHU��(V�PX��QLFKW�GLHVHOEH�7UDQVLWLRQ�]XU�'HHVNDODWLRQ�EHQXW]W�ZHU�
GHQ�� GLH� YRUKHU� ]XU� (VNDODWLRQ� DQJHZHQGHW� ZXUGH� XQG� XPJHNHKUW�� =X� YHU�
VFKLHGHQHQ�7UDQVLWLRQHQ�VLQG�]X�EHPHUNHQ�

± 7UDQVLWLRQ�,,��9�XQG�9,�ZHUGHQ�DOV�HVNDOLHUHQGH�hEHUJDQJVSKDVH�EHJRQQHQ�
E]Z��DOV�GHHVNDOLHUHQGH�7UDQVLWLRQ�EHHQGHW��LQGHP�GLH�6FKX�ZDIIH�DXV�GHP
7UDJHKROVWHU� HQWQRPPHQ� E]Z�� ZLHGHU� LQ� VHOELJHP� YHUZDKUW� ZLUG�� 'LHVH
3KDVH� LVW�DOV�1RWZHQGLJNHLW�DQ]XVHKHQ��XP�YRQ�HLQHU�YRUKHULJHQ�3KDVH� LQ
HLQH�ZHLWHU�3KDVH�]X�JHODQJHQ�

± :HUGHQ� GLH�7UDQVLWLRQHQ�9,� XQG�9,,� LQ�5LFKWXQJ�3KDVH� �� �6FKX�DEJDEH�
GXUFKODXIHQ��VR�KDQGHOW�HV�VLFK�XP�HLQHQ�'HXWVFKX��

± 7UDQVLWLRQ���ZLUG�DXWRPDWLVFK�EHL�'LHQVWEHJLQQ�YROO]RJHQ��HV�VHL�GHQQ��GLH
8PVWlQGH� HUODXEHQ� HLQ�9HUZHLOHQ� LQ� GHU� 3KDVH� �� �YJO�� %HVWLPPXQJ� ]XP
Ä)�KUHQ�GHU�6FKX�ZDIIH�LP�'LHQVW³�LP�(UOD��GHV�+HVVLVFKHQ�0LQLVWHULXP
GHV�,QQHUQ�,,,�%���±���W����±�YRP�������������
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$EELOGXQJ������3KDVHQHLQWHLOXQJ�GHV�6FKX�ZDIIHQHLQVDW]HV

$QPHUNXQJHQ��'LH�3IHLOH�LQ�5LFKWXQJ�3KDVH���VLQG�DOV�HVNDOLHUHQGH�7UDQVLWLRQHQ�DQ]XVHKHQ��GLH�LQ�5LFK�
WXQJ�3KDVH���HQWVSUHFKHQ�GHHVNDOLHUHQGHQ�7UDQVLWLRQHQ��'LH�HLQ]HOQHQ�7UDQVLWLRQHQ�VLQG�PLW� U|PLVFKHQ
=DKOHQ�JHNHQQ]HLFKQHW��7UDQVLWLRQHQ�PLW�DXIHLQDQGHUIROJHQGHQ�=DKOHQZHUWHQ�P�VVHQ�QLFKW�QDFKHLQDQGHU
GXUFKODXIHQ�ZHUGHQ��VRQGHUQ�VLQG�XQDEKlQJLJ�YRQHLQDQGHU��1lKHUH�(UOlXWHUXQJHQ�VLQG�GHP�7H[W�]X�HQW�
QHKPHQ�

������� 6LWXDWLRQVEHVWLPPXQJ

'LH�6LWXDWLRQ� GHV�6FKX�ZDIIHQHLQVDW]HV� Ol�W� VLFK� DOV�=XVWDQG� GDUVWHOOHQ�� EHL
GHP�HLQ�$XVJDQJV]XVWDQG�KHUUVFKW�XQG�HLQ�(QG]XVWDQG�DQJHVWUHEW�ZLUG��'DEHL
LVW� ]��%�� GHU� (QWVFKOX�� ]XU� )HVWQDKPH� HLQHV� 6WUDIWlWHUV� GHU�$XVJDQJV]XVWDQG
XQG�GLH�DEJHVFKORVVHQH�hEHUI�KUXQJ�GDV�6WUDIWlWHUV�LQ�HLQH�9HUZDKUXQJVVWlWWH
GHU�EHDEVLFKWLJWH�(QG]XVWDQG��1LFKW�LPPHU�PX��GHU�(QG]XVWDQG�VR�HLQGHXWLJ
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IRUPXOLHUW�VHLQ��(U�NDQQ�XQG�LVW��EHUZLHJHQG�HKHU�QHJDWLY��JOREDO�XQG�XQNODU
�]XU� (UNOlUXQJ� VLHKH� ��������� IRUPXOLHUW�� 6R� LVW� ]��%�� EHL� HLQHU� DEHQGOLFKHQ
5RXWLQHNRQWUROOH� DQ� HLQHU� YLHO� EHIDKUHQHQ� /DQGVWUD�H� GHU� (QG]XVWDQG� ZRKO
HKHU� DOOJHPHLQ� XQG� ZHLWOlXILJ�� 6HOEVW� QHJDWLYH� =LHOIRUPXOLHUXQJHQ� �VLHKH
��������� VLQG� DQ]XWUHIIHQ�� ZLH� ]��%�� PHKU� 6LFKHUKHLW� ]X� ELHWHQ�� (EHQVR� NDQQ
DEHU� DXFK� GHU�$QIDQJV]XVWDQG� QLFKW� HLQGHXWLJ� IRUPXOLHUW� VHLQ�� (U� NDQQ� GHP
(QG]XVWDQG�lKQOLFKH�(LJHQVFKDIWHQ�DXIZHLVHQ��VLHKH�����������%HL�GHU�DEHQG�
OLFKHQ�5RXWLQHNRQWUROOH�DQ�GHU�YLHO�EHIDKUHQHQ�/DQGVWUD�H� LVW�EVSZ��GHU�$Q�
IDQJV]XVWDQG�QXU�JOREDO�IRUPXOLHUEDU��GHQQ��EHU�GLH�3HUVRQHQ�HWZD��GLH�NRQ�
WUROOLHUW�ZHUGHQ�VROOHQ�� LVW�QLFKWV�EHNDQQW��'LH�%DQGEUHLWH�NDQQ� I�U� MHZHLOLJH
3HUVRQ� YRP�XQEHVFKROWHQHQ�%�UJHU� ELV� KLQ� ]XP� IDQDWLVFKHQ�� VFKZHUEHZDII�
QHWHQ�7HUURULVWHQ�UHLFKHQ��'LH�$XIJDEH�E]Z��GLH�3UREOHPVWHOOXQJ�GHV�3ROL]L�
VWHQ�EHVWHKW�QXQPHKU�GDULQ��GD��HU�GLH�$XVJDQJVVLWXDWLRQ�LQ�GHQ�JHZ�QVFKWHQ
(QG]XVWDQG��EHUI�KUHQ�VROO��'DEHL�LVW�GLH�%HZlOWLJXQJ�UHDOHU�6LWXDWLRQHQ�GHP
SV\FKRORJLVFKHQ�3UREOHPO|VHQ�JOHLFK]XVHW]HQ��'LH�VLFK�GHP�3ROL]LVWHQ�HQWJH�
JHQVWHOOHQGH�6LWXDWLRQ�ZLUG�KLHU�DOV�3UREOHP�E]Z��DOV�$XIJDEH� LP�6LQQH�GHV
SV\FKRORJLVFKHQ� 3UREOHPO|VHQV� DQJHVHKHQ�� GD� VLH� GLH�ZHVHQWOLFKHQ�$VSHNWH
GHU� 'HILQLWLRQ� HLQHV� 3UREOHPV� E]Z�� HLQHU� $XIJDEH� EHLQKDOWHW�� (LQ� 3UREOHP
ZLUG�DQJHVHKHQ�DOV�Ä�����HLQH�$UW�'HQNDQIRUGHUXQJ��GLH�����GXUFK�GUHL�.RPSR�
QHQWHQ� JHNHQQ]HLFKQHW� VHLQ� VROO�� ����8QHUZ�QVFKWHU�$QIDQJV]XVWDQG�� ���� HU�
Z�QVFKWHU�(QG]XVWDQG������%DUULHUH��GLH�GLH�7UDQVIRUPDWLRQ�YRQ�����LQ�����]X�
QlFKVW�YHUKLQGHUW³��'RUVFK�������6��������(LQH�lKQOLFKH�'HILQLWLRQ�ILQGHW�VLFK
EHL�+XVV\��������6�������'LH�$XIJDEH�JUHQ]W�VLFK�YRQ�GHP�3UREOHP�GDGXUFK
DE�� Ä����� GD�� I�U� LKUH�%HZlOWLJXQJ�0HWKRGHQ�EHNDQQW� VLQG³� �'RUVFK�������6�
����� HEHQVR� +XVV\� ������ 6�� ����� 'DV� 3UREOHPO|VHYHUKDOWHQ� ]HLFKQHW� VLFK
GXUFK�GUHL�ZHVHQWOLFKH�0HUNPDOH�DXV�

Ä�� =LHOJHULFKWHWKHLW��'DV�9HUKDOWHQ�LVW�HLQGHXWLJ�DXI�HLQ�EHVWLPPWHV�=LHO�KLQ
RUJDQLVLHUW����

�� =HUOHJXQJ�LQ�7HLO]LHOH�����
�� $XVZDKO�GHU�2SHUDWRUHQ�� ����'HU�%HJULII�2SHUDWRU�EH]HLFKQHW�GDEHL�HLQH

+DQGOXQJ�� GXUFK� GLH� HLQ� =LHO� GLUHNW� HUUHLFKW� ZLUG�� 'LH� /|VXQJ� GHV� *H�
VDPWSUREOHPV�LVW�HLQH�)ROJH�DXV�VROFKHQ�EHNDQQWHQ�2SHUDWRUHQ³��$QGHU�
VRQ�������6�������

$OVR�EHVWHKW�GDV�3UREOHPO|VHQ�ÄLP�$XIILQGHQ�HLQHV�YRUKHU�QLFKW�EHNDQQWHQ
:HJHV� YRQ� HLQHP� JHJHEHQHQ� $QIDQJV]XVWDQG� ]X� HLQHP� JHZ�QVFKWHQ� XQG
PHKU�RGHU�PLQGHU�JHQDX�EHNDQQWHQ�(QG]XVWDQG�³��'RUVFK�������6��������'LH
3HUVRQ�VXFKW�EHLP�3UREOHPO|VHQ�HLQHQ�3UREOHPUDXP�DE��GHU�DXV�YHUVFKLHGH�
QHQ�3UREOHP]XVWlQGHQ�EHVWHKW���$QGHUVRQ�������6��������*HJHQ�EHU�GHU�HLQ�
JHVFKUlQNWHQ�%HWUDFKWXQJ� GHV� 3UREOHPUDXPHV� YRQ�$QGHUVRQ� ������� 6�� ����
DOV�ÄGLH�YHUVFKLHGHQHQ�:LVVHQV]XVWlQGH��GLH�HLQ�3UREOHPO|VHU�HUUHLFKHQ�NDQQ�
GHILQLHUHQ�HLQHQ�3UREOHP��RGHU�=XVWDQGVUDXP³�ZLUG�KLHU�YRQ�GHQ�:LVVHQV]X�
VWlQGHQ�DXI�GLH�6LWXDWLRQV]XVWlQGH� LP�9HUODXI�GHU�6LWXDWLRQ�YHUDOOJHPHLQHUW�



��

'LH�9HUlQGHUXQJ�GHU�$XVJDQJV��E]Z��=ZLVFKHQ]XVWlQGH�KLQ�]XP�(QG]XVWDQG
JHVFKLHKW�GXUFK�2SHUDWRUHQ��$QGHUVRQ�������6�������
'HU�3UREOHPUDXP�NDQQ�GLH�XQWHUVFKLHGOLFKVWHQ�)RUPHQ�DQQHKPHQ��6R�VLQG

YLHOH� GHU� 3UREOHPUlXPH�� PLW� GHQHQ� VLFK� GLH� 3V\FKRORJLH� EHVFKlIWLJW�� HKHU
OLQHDUHU�XQG�RGHU� IODFKHU�$UW�RKQH�HLQH�JU|�HUH�$Q]DKO�YRQ�9HU]ZHLJXQJHQ�
6LH�EHVLW]HQ�KlXILJ�ZRKOGHILQLHUWH�$XVJDQJV��XQG�(QG]XVWlQGH�XQG�VLQG�PLW
HLQHP� VWULNWHQ� 5HJHOZHUN� I�U� P|JOLFKH� +DQGOXQJHQ� YHUVHKHQ�� $OV� %HLVSLHO
VHLHQ� GLH� =LHOVWUXNWXU� GHV� Ä7XUPV�YRQ�+DQRL³� PLW� VHLQHP� VWDUN� EHJUHQ]WHQ
5DXP� PLW� ZHQLJHQ� 9HU]ZHLJXQJHQ� JHQDQQW� �.LQWVFK� ������ 6�� ����� +XVV\
������ 6�� ����� ]LWLHUW� QDFK� +XVV\� ������ 6�� ������ (EHQVR� YHUKDOWHQ� VLFK� GDV
Ä=DKOHQORWWR³� �QDFK� 1LOVRQ� ������ QDFK� $QGHUVRQ� ������ 6�� ����II��� XQG� GDV
Ä0LVVRQDUH�XQG�.DQQLEDOHQ³�� RGHU� Ä+REELWV�XQG�2UFV³�3UREOHP� �$QGHUVRQ
������6�������-�OLVFK�	�.UDXVH�������]LWLHUW�QDFK�+XVV\�������6��������$QGHUV
GDV� 6FKDFKVSLHO�� EHL� GHP� VLFK� GHU� 3UREOHPUDXP� VRIRUW� VWDUN� YHU]ZHLJW� XQG
VFKRQ� QDFK� ZHQLJHQ� =�JHQ� XQ�EHUVLFKWOLFK� JUR�� ZLUG�� ]XPLQGHVW� I�U� GHQ
1LFKW�6FKDFKPHLVWHU��$QGHUVRQ�������6������II����'HU�3UREOHPUDXP��GHU�VLFK
I�U� HLQH� UHDOH� 6LWXDWLRQ� I�U� HLQHQ� 3ROL]LVWHQ� DXIEDXHQ� Ol�W�� HQWEHKUW� RIWPDOV
HLQHV�NODU�GHILQLHUWHQ�=LHOH��XQG�RGHU�$XVJDQJV]XVWDQGHV��EHVLW]W�HLQH�8Q]DKO
YRQ�P|JOLFKHQ�=XVWlQGHQ�XQG�HLQH�XQ�EHUVFKDXEDUH�0HQJH�YRQ�9HU]ZHLJXQ�
JHQ� XQG� LVW� QLFKW� LQ� HLQ� HLQIDFKHV�� NRQNUHWHV� 5HJHOZHUN�� DQ� GLH� VLFK� EHLGH
3DUWHLHQ�KDOWHQ��HLQJHEXQGHQ��'LH�]X�9HUI�JXQJ�VWHKHQGHQ�,QIRUPDWLRQHQ�VLQG
ZHGHU�YROOVWlQGLJ�QRFK�VLFKHU��'HVKDOE�ZLUG�GLHVH�$UW�YRQ�3UREOHPO|VHQ�DXFK
DOV�'HQNHQ�XQWHU�8QVLFKHUKHLW�EH]HLFKQHW� �YJO��6HGOPHLHU�������6�������XQG
EULQJW� ]XVlW]OLFKH� NRJQLWLYH� 6FKZLHULJNHLWHQ� XQG� )DOOHQ� PLW� VLFK�� 'DGXUFK
XQWHUVFKHLGHW�VLFK�GLH�PHQWDOH�5HSUlVHQWDWLRQ�GHV�3UREOHPV�PHKU�RGHU�PLQGHU
VWDUN� YRQ� GHU� UHDOHQ�.RQVWHOODWLRQ� GHV� 3UREOHPV�� (LQH� ,VRPRUSKLH� ]ZLVFKHQ
GLHVHQ�EHLGHQ� LVW�]ZDU�DQ]XVWUHEHQ��ZLUG�DEHU�VFKRQ�ZHJHQ�GHU�6XEMHNWLYLWlW
GHU� :DKUQHKPXQJ� QLFKW� ]X� HUUHLFKHQ� VHLQ�� 'HVKDOE� NDQQ� GHU� 3UREOHPO|VH�
SUR]H��QXU�PHKU�RGHU�PLQGHU�RSWLPDO��QLFKW�DEHU�ÄULFKWLJ³�DEODXIHQ��=X�HLQHU
2SWLPLHUXQJ�GHV�3UREOHPO|VHSUR]HVVHV�JHK|UW�GDQQ�X��D��GLH�9HUULQJHUXQJ�GHU
'LVNUHSDQ]�GHU�PHQWDOHQ�5HSUlVHQWDWLRQ�GHV�3UREOHPV�XQG�GHU�5HDOLWlW��]��%�
GXUFK�:LVVHQ�XP�6LWXDWLRQHQ��(LQVFKUlQNXQJ�SRWHQWLHOOHU�=XVWlQGH��EVSZ��,Q�
IRUPDWLRQ�YRQ�%�UJHUQ��ZLH�VLFK�GLHVH�EHL�HLQHU�3ROL]HLNRQWUROOH�RSWLPDO�YHU�
KDOWHQ��� VWlQGLJH� hEHUSU�IXQJ� XQG� .RUUHNWXU� GHU� PHQWDOHQ� 5HSUlVHQWDWLRQ�
:HLWHUKLQ�LVW�GLH�=LHOVXFKH�]X�HUOHLFKWHUQ�GXUFK�]��%��(LQVFKUlQNXQJ�3Ul]LVLH�
UXQJ�SRWHQWLHOOHU�=LHOH�RGHU�GLH�=LHOZDKO�HUOHLFKWHUQGH�9HUKDOWHQVUHJHOQ�
'DV� 3UREOHP� EHLP� 3UREOHPO|VHQ� EHVWHKW� QDFK� $QGHUVRQ� ������� 6�� ����

GDULQ�� ÄHLQH� P|JOLFK� 6HTXHQ]� YRQ� =XVWDQGVlQGHUXQJHQ� ]X� ILQGHQ�� GLH� YRP
$QIDQJV��]XP�=LHO]XVWDQG�LP�3UREOHPUDXP�I�KUW³��'DEHL�UHLFKW�HV�QLFKW�DXV�
LUJHQGHLQH�6HTXHQ]� ]X� ILQGHQ�� VRQGHUQ� VLH� VROOWH� GLH� RSWLPDOH� VHLQ� XQG� GHP
+DQGOXQJVNRQWH[W�HQWVSUHFKHQ��6R� OHKQW�5HDVRQ��������6�������DOV�P|JOLFKH
3UREOHPO|VXQJHQ�DXFK�XQHOHJDQWH��VFKZHUIlOOLJH�RGHU�QLFKW�HPSIHKOHQVZHUWH
2SHUDWRUHQ�DE��VLHKH�DXFK�����������9RUZlUWV��XQG�5�FNZlUWVSODQHQ�VLQG�EHLP
3UREOHPO|VHYHUKDOWHQ� +DXSWEHVWDQGWHLOH� �'RUVFK�� ������ 6�� ������ %HLP�9RU�



��

ZlUWVSODQHQ� YHUVXFKW� GHU� 3UREOHPO|VHU�� GHQ� $XVJDQJV]XVWDQG� PLW� HQWVSUH�
FKHQGHQ�2SHUDWRUHQ�LQ�5LFKWXQJ�JHZ�QVFKWHQ�(QG]XVWDQG�KLQ�]X��EHUI�KUHQ�
(QWVSUHFKHQG� ZLUG� EHLP� 5�FNZlUWVSODQHQ� DXVJHKHQG� YRP� (QG]XVWDQG� GHU
$XVJDQJV]XVWDQG� DQJHVWUHEW��'LH� EHLGHQ� )RUPHQ� GHV� 3UREOHPO|VHQV� N|QQHQ
VRZRKO�DEZHFKVHOQG�DOV�DXFK�JOHLFK]HLWLJ�HLQJHVHW]W�ZHUGHQ��'RUVFK�������6�
������ 'LH� GDEHL� HQWVWHKHQGHQ� 0HWKRGHQ� ODVVHQ� VLFK� ]��%�� DOV� 8QWHUVFKLHGV�
UHGXNWLRQ�� 0LWWHO�=LHO�$QDO\VH�� 5�FNZlUWVVXFKH� XQG� 3UREOHPO|VHQ� GXUFK
$QDORJLHQ�NODVVLIL]LHUHQ��'DEHL�N|QQHQ�GHQ�0HWKRGHQ�*HIDKUHQ�GHU� ,UUHI�K�
UXQJ� ±� EVSZ�� LUUHI�KUHQGH�bKQOLFKNHLW� �$QGHUVRQ� ������ 6�� ����� ±� DQKDIWHQ�
GLH�GDQQ�HLQ�3UREOHPO|VHQ�HUVFKZHUHQ�N|QQHQ��:HOFKH�0HWKRGH�LQ�HLQHU�JH�
JHEHQHQ� 6LWXDWLRQ� DQJHEUDFKW� LVW�� KlQJW� LQ� VWDUNHP�0D�H� YRQ� GHU� 6LWXDWLRQ
XQG� GHP� 3UREOHPO|VHU� DE�� 6HKU� G\QDPLVFKH� 6LWXDWLRQHQ� PLW� YLHOHQ� 8QEH�
NDQQWHQ� VLQG� GXUFK� LKUH� GDXHUQGH�9DULDELOLWlW� VFKZHU� GXUFK� U�FNZlUWVRULHQ�
WLHUWHV�3UREOHPO|VHYHUKDOWHQ�]X�EHZlOWLJHQ��GD�VLFK�VRZRKO�$XVJDQJV]XVWDQG
DOV� DXFK�(QG]XVWDQG� KlXILJ� YHUlQGHUQ��$XFK� LVW� GLH� /|VXQJ� HLQHV� 3UREOHPV
QLFKW�QDFK�HLQHP�HLQPDO�JHIXQGHQHQ�/|VXQJVZHJ�JDUDQWLHUW��(LQ�ULJLGHV�9RU�
JHKHQ�DQ�+DQG�GHV�/|VXQJVZHJHV�NDQQ�XQDQJHEUDFKW�VHLQ��ZHQQ�VLFK� LQ�GHU
=ZLVFKHQ]HLW� GLH� 6LWXDWLRQ� XQG� VRPLW� $XVJDQJV�� E]Z�� ,VW�=XVWDQG� XQG�RGHU
(QGODJH�JHlQGHUW�KDEHQ��'LH�%HZlOWLJXQJ�HLQHU�UHDOHQ�6LWXDWLRQ�GXUFK�HLQHQ
3ROL]LVWHQ�EHVWHKW�QLFKW� LQ�GHU�/|VXQJ�HLQHV�VWDWLVFKHQ�3UREOHPV�� VRQGHUQ� LVW
YLHOPHKU�HLQ�G\QDPLVFKHU�3UR]H��PLW�ZDQGHOEDUHP�3UREOHPEHUHLFK�
%HL� GHU� $XVZDKO� YRQ� 7HLO]LHOHQ� LVW� QRFK� ]ZLVFKHQ� $OJRULWKPHQ� XQG� GHQ

+HXULVWLNHQ�]X�XQWHUVFKHLGHQ��Ä$OJRULWKPHQ�VLQG�9HUIDKUHQ��GLH�JDUDQWLHUW�]XU
/|VXQJ� HLQHV�3UREOHPV� I�KUHQ� ���� ,P�*HJHQVDW]� GD]X� LVW� HLQH�+HXULVWLN� HLQH
)DXVWUHJHO�� GLH� KlXILJ� �DEHU� QLFKW� LPPHU�� ]X� HLQHU�/|VXQJ� I�KUW³� �$QGHUVRQ
������6��������,P�DOOJHPHLQHQ�LVW�DQ]XQHKPHQ��GD��EHL�GHU�.RPSOH[LWlW�XQG
9DULDELOLWlW� YRQ� UHDOHQ� 6LWXDWLRQHQ� GHV� 3ROL]HLDOOWDJHV� $OJRULWKPHQ� ZRKO
NDXP�JHIXQGHQ�ZHUGHQ�N|QQHQ��(V�ZLUG��EHUZLHJHQG�E]Z��DXVVFKOLH�OLFK�PLW
+HXULVWLNHQ�JHDUEHLWHW�ZHUGHQ�P�VVHQ�

������� 6\VWHPDWLVFKHV�.RQ]HSW�GHV�6FKX�ZDIIHQHLQVDW]HV

:LH�XQWHU���������EHVFKULHEHQ��Ol�W�VLFK�GLH�6LWXDWLRQ��LQ�GHU�HLQ�6FKX�ZDIIHQ�
HLQVDW]�VWDWWILQGHW��DOV�3UREOHPO|VHVLWXDWLRQ�E]Z��DOV�$XIJDEH�DQVHKHQ��(V�H[L�
VWLHUW�DOVR�HLQ�$QIDQJV]XVWDQG�� �6WDUW��XQG�HLQ�PHKU�RGHU�PLQGHU�GHILQLHUWHU
=LHO]XVWDQG�� �=LHO���VLHKH�$EELOGXQJ�������)�U�GHQ�3ROL]LVWHQ�VWHOOW�VLFK�QXQ
GLH�)UDJH��ZLH�HU�GHQ�$QIDQJV]XVWDQG�LQ�GHQ�(QG]XVWDQG�XPZDQGHOW�� �3IHLO��
'D]X�PX��HU�7HLO]LHOH�DXIVWHOOHQ�XQG�GHU�6LWXDWLRQ�HQWVSUHFKHQG�]LHOJHULFKWHWH
2SHUDWRUHQ�VXFKHQ��XP�VLH�]X�HUUHLFKHQ��'DEHL�GDUI�QLFKW�YHUJHVVHQ�ZHUGHQ�
GD��VLFK�GLHVHV�6\VWHP�HLJHQG\QDPLVFK�YHUKlOW��G��K��GD��HV�VLFK�DXFK�XQDE�
KlQJLJ�YRQ�+DQGOXQJHQ�GHV�3ROL]LVWHQ�VWlQGLJ�YHUlQGHUW�XQG�HQWZLFNHOW��YJO�
'|UQHU�������6�������(V�PX��HLQH�VWlQGLJH�3U�IXQJ�GHU�=XVWlQGH�HUIROJHQ��XP
GLH�$QJHPHVVHQKHLW�GHU�7HLO]LHOH�XQG�2SHUDWRUHQ�IHVW]XVWHOOHQ��'DEHL�EHVLW]W
GHU�3ROL]LVW�QLFKW�GLH�YROOVWlQGLJHQ�.HQQWQLVVH�GHU�6LWXDWLRQ�RGHU�VWHOOW�VRJDU
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IDOVFKH� $QQDKPHQ� DXI�� Ä.RPSOH[LWlW�� ,QWUDQVSDUHQ]�� '\QDPLN�� 9HUQHW]WKHLW
XQG�8QYROOVWlQGLJNHLW�RGHU�)DOVFKKHLW�GHU�.HQQWQLVVH��EHU�GDV� MHZHLOLJH�6\�
VWHP�� GLHV� VLQG� GLH� DOOJHPHLQHQ� 0HUNPDOH� GHU� +DQGOXQJVVLWXDWLRQHQ� EHLP
8PJDQJ�PLW�VROFKHQ�6\VWHPHQ³��'|UQHU�������6������

$EELOGXQJ������3UREOHP��$XIJDEHQVLWXDWLRQ�GHV�3ROL]LVWHQ�EHLP�6FKX�ZDIIHQHLQVDW]

'LH� .RPSOH[LWlW� XQG� 9HUQHW]WKHLW� GLHVHV� 6\VWHPV� ZLUG� ZHLWHU� XQWHQ� EH�
VFKULHEHQ� �VLHKH� ���������� =XU� 9HUHLQIDFKXQJ� ZLUG� GHU� 6FKX�ZDIIHQHLQVDW]
QXQPHKU� UHWURVSHNWLY� EHWUDFKWHW��'DEHL�ZHUGHQ� GLH� GXUFK� GLH� (LJHQG\QDPLN
VLFK�HUJHEHQGHQ�$OWHUQDWLYHQ�LQ�GHU�'DUVWHOOXQJ�GHU�hEHUVFKDXEDUNHLW�ZHJHQ
ZHJJHODVVHQ��(V�HUJLEW�VLFK�I�U�GHQ�6FKX�ZDIIHQHLQVDW]�HLQ�3UREOHPUDXP��EHL
GHP�GHU�$QIDQJV]XVWDQG�� �6WDUW��]X�%HJLQQ�VWHKW�XQG�YHUVFKLHGHQH�=XVWlQGH
� �5HFKWHFNH� PLW� 7H[W�� Ä$XIPHUNVDPH� 6LFKHUXQJVKDOWXQJ³�� Ä(QWVFKORVVHQH
6LFKHUXQJVKDOWXQJ³�� Ä(QWVFKORVVHQH� 6FKLH�KDOWXQJ³� XQG� Ä6FKX�DEJDEH³�
GXUFKODXIHQ�ZHUGHQ� N|QQHQ� �VLHKH�$EELOGXQJ� ������'LHVH� =XVWlQGH� HQWVSUH�
FKHQ�GHU�XQWHU��������YRUJHVWHOOWHQ�3KDVHQHLQWHLOXQJ�GHV�6FKX�ZDIIHQHLQVDW�
]HV��,QZLHZHLW�GLHVH�UHWURVSHNWLYLVFKH�6HTXHQ]�GHQ�JHZ�QVFKWHQ�(QG]XVWDQG
� �=LHO��HUUHLFKW��PX��DQ�DQGHUHU�6WHOOH�GLVNXWLHUW�ZHUGHQ��-HGHU�hEHUJDQJ�YRQ
HLQHP�=XVWDQG�LQ�GHQ�QlFKVWHQ��LQ�GHU�3KDVHQHLQWHLOXQJ�LQ��������GHQ�7UDQVL�
WLRQHQ� HQWVSUHFKHQG�� HUIRUGHUW� HLQH� (QWVFKHLGXQJ� � �YRQ� �� ELV� �� QXPHULHUWH
([SORVLRQHQ���1XU�YRQ�GLHVHQ�(QWVFKHLGXQJVSXQNWHQ� DXV� LVW� HV�P|JOLFK�� DQ�
GHUH�=XVWlQGH�DEVLFKWOLFK�XQG�RGHU�EHZX�W�]X�HUUHLFKHQ��HV�EOHLEW�MHGRFK�]X�
VlW]OLFK� GLH�0|JOLFKNHLW� HLQHV� XQEHDEVLFKWLJWHQ� XQG�RGHU� XQEHZX�WHQ�XQWHU�
EHZX�WHQ�YRUEHZX�WHQ� hEHUJDQJV� ]XP� =XVWDQG� Ä6FKX�DEJDEH³��� +LHU� LVW
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$EELOGXQJ������9HUHLQIDFKWHU�UHWURVSHNWLYHU�3UREOHPUDXP�GHV�6FKX�ZDIIHQHLQVDW]HV

(QWVFKORVVHQH
6FKLH�KDOWXQJ

�PLW�:DIIH�DXI�Å7lWHU´
]LHOHQG�
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]ZLVFKHQ� GHP� MXULVWLVFKHQ� *HEUDXFK� GHV�:RUWHV� ÄXQEHDEVLFKWLJW³� XQG� GHP
XPJDQJVVSUDFKOLFKHQ�*HEUDXFK�]X�GLIIHUHQ]LHUHQ�
:LH�LQ�GHU�3KDVHQHLQWHLOXQJ�LQ���������EHVFKULHEHQ�� LVW�HV�P|JOLFK��VLFK� LQ�

QHUKDOE�GHV�/|VXQJVUDXPHV�YRUZlUWV�XQG�DXFK�U�FNZlUWV�EH]�JOLFK�GHU�3KD�
VHQHLQWHLOXQJ� ]X� EHZHJHQ� � �GXUFKJH]RJHQH� 3IHLOH��� 'LHVH� 9RUZlUWV�� RGHU
5�FNZlUWVEHZHJXQJ�EH]�JOLFK�GHU�3KDVHQHLQWHLOXQJ�LVW�QLFKW�]X�YHUZHFKVHOQ
PLW�GHP�9RUZlUWV��RGHU�5�FNZlUWVEHZHJHQ�EH]�JOLFK�GHU�3UREOHPO|VXQJ��6R
LVW�HV�GXUFKDXV�P|JOLFK��VLFK�GHHVNDOLHUHQG�LP�6LQQH�GHU�3KDVHQHLQWHLOXQJ�]X
YHUKDOWHQ� � �5�FNZlUWVEHZHJXQJ�EH]�JOLFK� GHU�3KDVHQHLQWHLOXQJ�� XQG� WURW]�
GHP�±�RGHU�JHUDGH�GHVZHJHQ�±�GHU�3UREOHPO|VXQJ�QlKHU�]X�NRPPHQ�� �9RU�
ZlUWVEHZHJHQ�LP�3UREOHPUDXP��
%HHLQIOX�W�ZHUGHQ�GLH�(QWVFKHLGXQJHQ�]XP�=XVWDQGZHFKVHO� � �YRQ���ELV��

QXPHULHUWH� ([SORVLRQHQ�� GXUFK� YHUVFKLHGHQH� H[WHUQH� XQG� LQWHUQH� )DNWRUHQ
� �6HFKVHFNH�� �VLHKH�$EELOGXQJ�����DXI�6�������'LHVH�)DNWRUHQ�VLQG� I�U� MHGH
(QWVFKHLGXQJ�QHX�]X�EHVWLPPHQ��GD� VLFK�GHU�(LQIOX�� � �3IHLOH�PLW�GRSSHOWHU
/LQLH�� LQ� MHGHU� 6LWXDWLRQ� YHUlQGHUW� KDEHQ� NDQQ� RGHU� VRJDU� GDQQ� HUVW� HLQVHW]W
RGHU�VFKRQ�EHHQGHW�LVW�
'LH�I�U�GLH�%HHLQIOXVVXQJ�GHU�(QWVFKHLGXQJ�EHGHXWVDPHQ�)DNWRUHQ�LQWHUQHU

XQG�H[WHUQHU�$UW�VWHKHQ�MHGRFK�QLFKW�XQDEKlQJLJ�YRQHLQDQGHU�GD��VLHKH�$EELO�
GXQJ�����DXI�6�������6R�EHHLQIOXVVHQ�H[WHUQH�)DNWRUHQ�(QWVFKHLGXQJHQ�GLUHNW
RGHU�LQGLUHNW��LQGHP�VLH�LQWHUQH�)DNWRUHQ�EHHLQIOXVVHQ�� �3IHLOH�]ZLVFKHQ�GHQ
6HFKVHFNHQ��� GLH� LKUHUVHLWV� GLH� (QWVFKHLGXQJ� EHHLQIOXVVHQ� � �3IHLOH� PLW
GRSSHOWHU� /LQLH��� %HLVSLHOKDIW� VHL� GLHVH� %HHLQIOXVVXQJ� GDGXUFK� EHVFKULHEHQ�
GD�� HLQ� H[WHUQHU� 5HL]� �H[WHUQHU� )DNWRU�� HLQH� EHVWLPPWH� (PRWLRQ� �LQWHUQHU
)DNWRU��KHUYRUUXIW��GLH�ZLHGHUXP�GLH�(QWVFKHLGXQJ�EHHLQWUlFKWLJW�
$XFK�)DNWRUHQ��GLH�EHL�GHU� OHW]WHQ�(QWVFKHLGXQJ�EHGHXWVDP�ZDUHQ��N|QQHQ

HLQH�LQGLUHNWH�:LUNXQJ�DXI�GLH�(QWVFKHLGXQJ�KDEHQ��6R�LVW�HV�VHOEVWYHUVWlQG�
OLFK��GD��]HLWOLFK�IU�KHUH�H[WHUQH�)DNWRUHQ�PLW�]HLWOLFK�VSlWHUHQ�H[WHUQHQ�)DN�
WRUHQ� LQ� =XVDPPHQKDQJ� VWHKHQ� N|QQHQ� � �JHSXQNWHWH� 3IHLOH� ]ZLVFKHQ� GHQ
6HFKVHFNHQ���$EHU�DXFK�GLH�9HUELQGXQJ�]ZLVFKHQ�]HLWOLFK� IU�KHUHQ�H[WHUQHQ
)DNWRUHQ� XQG� ]HLWOLFK� VSlWHUHQ� LQWHUQHQ� )DNWRUHQ� LVW� P|JOLFK� � �JHSXQNWHWH
3IHLOH� ]ZLVFKHQ�GHQ�6HFKVHFNHQ���'LHV� LVW� ]��%�� GDQQ�GHU�)DOO��ZHQQ� H[WHUQH
)DNWRUHQ�HUVW�LP�9HUODXI�GHU�6LWXDWLRQ�DQ�%HGHXWXQJ�I�U�LQWHUQH�)DNWRUHQ�JH�
ZLQQHQ��(EHQVRZHQLJ�ZLH�GLH�H[WHUQHQ�)DNWRUHQ�YHUVFKLHGHQHU�(QWVFKHLGXQ�
JHQ�]XHLQDQGHU�Y|OOLJ�XQDEKlQJLJ�VLQG��VWHKHQ�GLH�LQWHUQHQ�)DNWRUHQ�YHUVFKLH�
GHQHU� (QWVFKHLGXQJHQ� LQ� HQJHP� =XVDPPHQKDQJ� � �JHVWULFKHOWH� 3IHLOH
]ZLVFKHQ� GHQ�6HFKVHFNHQ���%HLVSLHOKDIW� VHL� KLHU� GLH�$XVJDQJVZHUWDEKlQJLJ�
NHLW�YHUVFKLHGHQHU�SV\FKR�SK\VLRORJLVFKHU�3DUDPHWHU�JHQDQQW��VLHKH�%RUW]�	
'|ULQJ�������6�������
(LQHQ�ZHLWHUHQ�(LQIOX��� �3IHLOH�PLW�GRSSHOWHU�/LQLH��KDEHQ�GLH�YRUKDQGHQHQ

=XVWlQGH� � �5HFKWHFNH� PLW� 7H[W�� Ä$XIPHUNVDPH� 6LFKHUXQJVKDOWXQJ³�� Ä(QW�
VFKORVVHQH� 6LFKHUXQJVKDOWXQJ³�� Ä(QWVFKORVVHQH� 6FKLH�KDOWXQJ³� XQG� Ä6FKX��
DEJDEH³��� 'HU� YRUKDQGHQH� =XVWDQG� NDQQ� HLQH� 9HUlQGHUXQJ� VRZRKO� H[WHUQHU
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$EELOGXQJ������(LQIOX��H[WHUQHU�XQG� LQWHUQHU�)DNWRUHQ�DXI�GLH�(QWVFKHLGXQJ� ]XP�=X�
VWDQGVZHFKVHO
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DOV� DXFK� LQWHUQHU� )DNWRUHQ� EHZLUNHQ�� 6R� NDQQ� ]��%�� GDV�(UJUHLIHQ� GHU�:DIIH
� �5HFKWHFNH�PLW�7H[W�Ä$XIPHUNVDPH�6LFKHUXQJVKDOWXQJ³��VRZRKO�GLH�$QJVW
EHLP� 3ROL]LVWHQ� �LQWHUQHU� )DNWRU�� VFKZlFKHQ� RGHU� YHUVWlUNHQ�� DOV� DXFK� HLQH
VLFKWOLFKH�5HDNWLRQ�EHLP�*HJHQ�EHU�DXVO|VHQ��H[WHUQHU�)DNWRU��
'LH� ,QWHUGHSHQGHQ]HQ� DOOHU� )DNWRUHQ� XQG� =XVWlQGH� VLQG� LQ� $EELOGXQJ� ���

QLFKW�HUVFK|SIHQG�GDUJHVWHOOW��'HQQRFK�Ol�W�VLFK�GLH�9LHO]DKO�GDUDXV�UHVXOWLH�
UHQGHU�,QWHUDNWLRQHQ�ZRKO�HUNHQQHQ��'HU�3UREOHPUDXP�XQG�GLH�JHVDPWH�3UR�
EOHPO|VHVLWXDWLRQ� VWHOOW� VLFK� DOV� NRPSOH[HV�� YHUQHW]WHV�� G\QDPLVFKHV� XQG� LQ�
WUDQVSDUHQWHV�6\VWHP�GDU��YJO��'|UQHU�������6�����II���VLHKH�DXFK����������
'LH� LQWHUQHQ� XQG� H[WHUQHQ� )DNWRUHQ� ODVVHQ� VLFK�ZLHGHUXP� LQ� YHUVFKLHGHQH

*UXSSHQ�YRQ�)DNWRUHQ�HLQWHLOHQ� �VLHKH�$EELOGXQJ�����DXI�6�������'LHVH�(LQ�
WHLOXQJ�XQG�GLH�LQ�GHQ�*UXSSHQ�DXIJH]HLJWHQ�%HLVSLHOH�JHQ�JHQ�OHGLJOLFK�GHU
VXEMHNWLYHQ�XQG�ZLOON�UOLFKHQ�(LQVFKlW]XQJ�GHV�$XWRUV��%HL�LKUHU�=XRUGQXQJ
ZLUG� ZLOON�UOLFK� HLQH� GLFKRWRPH� 7UHQQXQJ� ]ZLVFKHQ� H[WHUQHQ� XQG� LQWHUQHQ
)DNWRUHQ� YRUJHQRPPHQ��'LH�%HLVSLHOH� I�U� GLH�*UXSSHQ�ZXUGHQ� JU|�WHQWHLOV
QDFK� LKUHU� VXEMHNWLYHQ� %HGHXWXQJ� I�U� GLH� (QWVFKHLGXQJHQ� LP� 3UREOHPO|VH�
V\VWHP�DXVJHVXFKW��'LH� ,QKDOWH�GHU�*UXSSHQ� VLQG�QLFKW� HUVFK|SIHQG��(LQ�EH�
OHJWHU�=XVDPPHQKDQJ�ZXUGH�QLFKW�DOV�$XVZDKONULWHULXP�EHQXW]W��GHQQ�GLHVH
$XIOLVWXQJ�VROO�OHGLJOLFK�]XU�9HUGHXWOLFKXQJ�GHU�.RPSOH[LWlW�XQG�9HUQHW]WKHLW
GHV�6\VWHPV�GLHQHQ�XQG�+\SRWKHVHQ�JHQHULHUHQGH�:LUNXQJ�KDEHQ�
+HUDXVUDJHQG�I�U�GLH�H[WHUQHQ�)DNWRUHQ�VLQG�GLH�*UXSSH�GHU�+DQGOXQJVHLQ�

VFKUlQNXQJHQ� XQG� GLH� GHU� VLWXDWLYHQ� )DNWRUHQ�� ,QQHUKDOE� GHU� *UXSSH�+DQG�
OXQJVHLQVFKUlQNXQJHQ� ILQGHQ�VLFK�]��%��GLH�)DNWRUHQ�(UIROJV��XQG�/HLVWXQJV�
GUXFN��UHFKWOLFKH�%HVFKUlQNXQJHQ��VXEMHNWLYH�1RUPHQ��|IIHQWOLFKHV�,QWHUHVVH�
REMHNWLY� YRUKDQGHQH� +DQGOXQJVDOWHUQDWLYHQ� XQG� OHW]WHQGOLFK� DXFK� GDV� DQJH�
VWUHEWH�+DQGOXQJV]LHO��%HGHXWVDPH�)DNWRUHQ�LQ�GHU�*UXSSH�VLWXDWLYH�)DNWRUHQ
VLQG�]��%��+HOOLJNHLW��*HIlKUGXQJ��2UW��$Q]DKO�GHU�EHWHLOLJWHQ�3HUVRQHQ��=HLW�
GUXFN��'|UQHU�������6������I����GLH�YRUKDQGHQHQ�'HFNXQJV��E]Z��(LJHQVLFKH�
UXQJVP|JOLFKNHLWHQ��GLH�1lKH�]XP�*HJHQ�EHU�XQG�6WUHVVRUHQ�LP�DOOJHPHLQHQ�
'LH�KHUDXVUDJHQGHQ�*UXSSHQ�YRQ�)DNWRUHQ�I�U�GLH�LQWHUQHQ�)DNWRUHQ�VFKHLQHQ
GLH�SV\FKLVFKHQ�=XVWlQGH��LQ�GHQHQ�VLFK�GHU�+DQGHOQGH�EHILQGHW��VHLQ�9HUKDO�
WHQ��VHLQH�(LQVWHOOXQJ��VHLQH�3HUV|QOLFKNHLW��VHLQ�:LVVHQ�XQG�VHLQH�.RPSHWHQ�
]HQ� ]X� VHLQ��'LH�*UXSSH�GHU� SV\FKLVFKHQ�=XVWlQGH�� GLH� DOV� LQWHUQH�)DNWRUHQ
GLH� (QWVFKHLGXQJ� E]Z�� GDV� 3UREOHPO|VHQ� EHHLQIOXVVHQ� N|QQHQ�� EHVWHKW� X��D�
DXV�GHU�/DJH��E]Z��+DQGOXQJVRULHQWLHUXQJ�DOV�SV\FKLVFKHU�=XVWDQG��GHU�$J�
JUHVVLRQ�� GDV� +DQGOXQJVEHZX�WVHLQ�0HWDNRJQLWLRQ�� 6WLPPXQJHQ� �$EHOH
�������GHQ�(PRWLRQHQ��GHP�(UUHJXQJVQLYHDX�DOV�6WUH�]XVWDQG��GHU�)UXVWUDWLRQ
XQG�GHU�DNWXHOOHQ�0RWLYDWLRQ��'LH�*UXSSH�9HUKDOWHQ�LVW�DOV�9HUKDOWHQ�LP�ZHL�
WHVWHQ� 6LQQH� ]X� YHUVWHKHQ� XQG� EHLQKDOWHW� GLH� 6WUH�YHUDUEHLWXQJ� E]Z�� GDV
&RSLQJ��GLH�$XIPHUNVDPNHLW��GDV�QRQYHUEDOH�9HUKDOWHQ��GLH�.RPPXQLNDWLRQ�
GLH�0HWDNRJQLWLRQ�� GLH� 5HDNWDQ]�� GDV� 3UREOHPO|VHQ� XQG� GLH� $EZlJXQJ� GHV
UHFKWOLFKHQ�6DFKYHUKDOWHV��(LQHQ�JUR�HQ�(LQIOX��G�UIWHQ�DXFK�GLH�(LQVWHOOXQ�
JHQ�GHV�3ROL]LVWHQ�DXI� VHLQ�9HUKDOWHQ�KDEHQ� �VLHKH�����������6R�VLQG�KLHU�EH�
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$EELOGXQJ������,QWHUDNWLRQHQ�GHU�YHUVFKLHGHQHQ�)DNWRUHQ�XQG�=XVWlQGH
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$EELOGXQJ� �����*UDILVFKH� =XVDPPHQIDVVXQJ� GHU� LQWHUQHQ� XQG� H[WHUQHQ� )DNWRUHQ�� GLH
GLH�(QWVFKHLGXQJHQ�EHLP�6FKX�ZDIIHQHLQVDW]�DOV�3UREOHPO|VHQ�EHHLQIOXVVHQ�N|QQHQ

VRQGHUV� GLH� *HZDOWEHUHLWVFKDIW�� GLH� (LQVWHOOXQJ� ]XU� HLJHQHQ� 6LFKHUKHLW�� ]XP
*HJHQ�EHU� E]Z�� ]XP�7lWHU�� JHJHQ�EHU� HLQHU�*HIDKU�� JHJHQ�EHU� GHU� HLJHQHQ
:DIIH� XQG� HLQHU� VROFKHQ� EHLP� *HJHQ�EHU� VRZLH� GLH� 6HOEVWHLQVFKlW]XQJ� ]X
HUZlKQHQ�� 'LH� 3HUV|QOLFKNHLW� PDFKW� �EHU� GLH� )DNWRUHQ� $JJUHVVLYLWlW�� .RQ�
WUROO�EHU]HXJXQJ��$M]HQ�	�0DGGHQ�������]LWLHUW�QDFK�0XPPHQGH\�������6�
����� DOOJHPHLQH�/HLVWXQJVEHUHLWVFKDIW��GLH�'LVSRVLWLRQ�]XU�/DJH��E]Z��+DQG�
OXQJVRULHQWLHUXQJ�� GLH� bQJVWOLFKNHLW�� GLH� )UXVWUDWLRQVWROHUDQ]�� GLH� $PELJXL�
WlWVWROHUDQ]��'|UQHU�������6������XQG�GLH�(PRWLRQDOLWlW�LKUHQ�(LQIOX��DXI�GLH
(QWVFKHLGXQJ�JHOWHQG��'LH�*UXSSH�:LVVHQ�XQG�.RPSHWHQ]HQ�Ol�W�VLFK�XQWHU�

(LQVWHOOXQJHQ

*HZDOWEHUHLWVFKDIW

7lWHU

*HIDKU

:DIIH

HLJHQH�6LFKHUKHLW

UHDOLVWLVFKH�6HOEVW�
HLQVFKlW]XQJ

0RWLYDWLRQ

(UUHJXQJVQLYHDX

+DQGOXQJV�
EHZX�WVHLQ�

0HWDNRJQLWLRQ

(PRWLRQHQ

=XVWlQGH

/DJH��+DQGOXQJV�
VRULHQWLHUXQJ
$JJUHVVLRQ

)UXVWUDWLRQ

/HLVWXQJVGUXFN

5HFKW

gIIHQWOLFKHV�,QWHUHVVH

(UIROJVGUXFN

+DQGOXQJV]LHO

+DQGOXQJV�
HLQVFKUlQNXQJHQ

+DQGOXQJV�
DOWHUQDWLYHQ

5HDNWDQ]

0HWDNRJQLWLRQ

1RQYHUEDOHV�9HUKDOWHQ

6WUH�YHUDUEHLWXQJ

.RPPXQLNDWLRQ

$XIPHUNVDPNHLW

9HUKDOWHQ

3UREOHPO|VHQ

5HFKWDEZlJXQJ

+DQGOXQJV�
HQWVFKHLGXQJ

3HUV|QOLFKNHLW
$JJUHVVLYLWlW

bQJVWOLFKNHLW

/DJH��+DQGOXQJV�
RULHQWLHUXQJ

.RQWUROO�EHU]HXJXQJ

/HLVWXQJVEHUHLWVFKDIW

)UXVWUDWLRQVWROHUDQ]

(PRWLRQDOLWlW

$PELJXLWlWVWROHUDQ]

6LWXDWLYH�)DNWRUHQ

=HLWGUXFN

7DJHV]HLW

*HIlKUGXQJ

'HFNXQJV�
P|JOLFKNHLWHQ

1lKH

+HOOLJNHLW

$Q]DKO�GHU�3HUVRQHQ

2UW

(LJHQVLFKHUXQJV�
P|JOLFKNHLWHQ

DOOJHPHLQH�6WUHVVRUHQ

6WLPPXQJHQ

:LVVHQ�	�.RPSHWHQ]HQ

6WUH�YHUDUEHLWXQJVP|JOLFKNHLWHQ

VR]LDOH�.RPSHWHQ]

:DIIHQKDQGOLQJ

3UR]HGXUDOHV�:LVVHQ�.|QQHQ

3UREOHPO|VHNRPSHWHQ]

0HWDNRJQLWLYH�)lKLJNHLWHQ

+DQGOXQJV�
DOWHUQDWLYHQ

7lWHUZLVVHQ
(UIDKUXQJ

'HNOHUDWLYHV�:LVVHQ

5HFKW
+DQGOXQJVSOlQH

(LQVDW]WDNWLNHQ
(LQVDW]WHFKQLNHQ

)U�KHUH
9HUKDOWHQVZHLVHQ

VXEMHNWLYH�1RUPHQ
YRUDNWLYLHUWH�9HUKDOWHQVZHLVHQ

�PHQWDOH�9RUEHUHLWXQJ�$EVSUDFKH�



��

WHLOHQ�LQ�GHNOHUDWLYHV�XQG�SUR]HGXUDOHV�:LVVHQ��$XI�GHU�6HLWH�GHV�GHNOHUDWLYHQ
:LVVHQV�VWHKHQ�GDV�:LVVHQ��EHU�GDV�*HJHQ�EHU�GHQ�7lWHU��GLH�(UIDKUXQJ�GHV
3ROL]LVWHQ��GLH�GHP�3ROL]LVWHQ�EHNDQQWHQ�+DQGOXQJVDOWHUQDWLYHQ��VHLQH�5HFKWV�
NHQQWQLVVH�� GLH�+DQGOXQJVSOlQH�� GLH� HU� VLFK�YRUJHQRPPHQ�KDW�� VHLQ� IU�KHUHV
9HUKDOWHQ��YJO��0XPPHQGH\�������6�����II���XQG�VHLQ�:LVVHQ�XP�(LQVDW]WHFK�
QLNHQ�XQG� �WDNWLNHQ��6HLQ� SUR]HGXUDOHV�:LVVHQ�EHLQKDOWHW� GLH�)DNWRUHQ�:DI�
IHQKDQGOLQJ�� 6WUH�YHUDUEHLWXQJVVWUDWHJLHQ�� VR]LDOH� .RPSHWHQ]HQ�� GXUFK� ]��%�
PHQWDOH� 9RUEHUHLWXQJ� RGHU� $EVSUDFKH� YRUDNWLYLHUWH� 9HUKDOWHQVZHLVHQ� XQG
3UREOHPO|VH�� XQG� 0HWDNRJQLWLYH� )lKLJNHLWHQ�� ,QWHUDNWLRQHQ� ]ZLVFKHQ� GHQ
HLQ]HOQHQ�)DNWRUHQ�LQQHUKDOE�GHU�*UXSSHQ��]ZLVFKHQ�GHQ�*UXSSHQ�XQG�±�ZLH
EHUHLWV�REHQ�GDUJHVWHOOW�±�]ZLVFKHQ�GHQ�H[WHUQHQ�XQG� LQWHUQHQ�/RNDOLVDWLRQV�
RUWHQ�VLQG�P|JOLFK�

������� (QWVFKHLGXQJHQ�LP�V\VWHPDWLVFKHQ�.RQ]HSW�GHV�6FKX��
ZDIIHQHLQVDW]HV

'LH� (QWVFKHLGXQJHQ� LP� ]XYRU� GDUJHVWHOOWHQ�0RGHOO� VROOHQ� LP� IROJHQGHQ� GH�
VNULSWLY��DOVR�GLH�EHREDFKWEDUHQ�(QWVFKHLGXQJHQ�HUNOlUHQG��EHKDQGHOW�ZHUGHQ�
(LQH�SUlVNULSWLYH�)RUPXOLHUXQJ�GHU�(QWVFKHLGXQJHQ��GLH�HLQ�RSWLPDOHV�9RUJH�
KHQ�EHVFKUHLEW��NDQQ�KLHU�QLFKW�JHOHLVWHW�ZHUGHQ��GD�VLH�VLFK�HUVW�QDFK�XPIDQJ�
UHLFKHQ�6WXGLHQ� NRQVWUXLHUHQ� OLH�H� XQG�ZHLW� �EHU� GHQ�5DKPHQ� GLHVHU�$UEHLW
KLQDXVJLQJH�
(QWVFKHLGXQJHQ� ODVVHQ�VLFK�DQKDQG�GHV�GDEHL�]XP�(LQVDW]�NRPPHQGHQ�NR�

JQLWLYHQ� $XIZDQGV� XQG� GHU� 1XW]XQJ� NRJQLWLYHU� 5HVVRXUFHQ� XQWHUVFKHLGHQ
�-XQJHUPDQQ�� 3ILVWHU�� )LVFKHU� ������ 6�� �����(QWVFKHLGXQJHQ� N|QQHQ� DXI� YLHU
(EHQHQ� DEODXIHQ� �VLHKH� -XQJHUPDQQ�� 3ILVWHU�� )LVFKHU� ������ 6�� ���II���� 'DEHL
XQWHUVFKHLGHQ�VLH�VLFK�LQ�YHUVFKLHGHQHQ�0HUNPDOHQ��VLHKH�7DEHOOH������

7DEHOOH������0HUNPDOH�YRQ�(QWVFKHLGXQJHQ

(EHQH URXWLQLVLHUW VWHUHRW\S UHIOHNWLHUW NRQVWUXNWLY

%HZX�WKHLW QHLQ QLHGULJ KRFK KRFK

$QIRUGHUXQJ�DQ
$XIPHUNVDPNHLW

VHKU�JHULQJ JHULQJ KRFK VHKU�KRFK

*HQHULHUXQJ�QHXHU
,QIRUPDWLRQHQ

QHLQ QHLQ MD MD

=HLWGDXHU VFKQHOO VFKQHOO VFKQHOO�±�ODQJH ODQJH

)OH[LELOLWlW NDXP JHULQJ KRFK VHKU�KRFK

9RUVWUXNWXULHUWKHLW VHKU�KRFK KRFK KRFK�PLWWHO JHULQJ

*HGlFKWQLVUHSUlVHQWDWLRQ
6�5�$VVR]����*H�

ZRKQKHLWVKLHUDUFKLHQ
6FKHPDWD��6NULSWH

=LHOH�
.RQVHTXHQ]HQ

DOOJHPHLQHV
:HOWZLVVHQ

.RJQLWLYH�3UR]HVVH 0DWFKLQJ
6FKHPD�
DNWLYLHUXQJ

%HZHUWXQJ�
$EZlJXQJ

.RQVWUXNWLRQV��
,QWHUIHUHQ]SUR]HVVH

�$XV��-XQJHUPDQQ��3ILVWHU��)LVFKHU�������6����
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��������� 5RXWLQLVLHUWH�(QWVFKHLGXQJHQ

$XV�GHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�2SWLRQHQ�ZLUG�URXWLQHPl�LJ�RGHU�DXWRPD�
WLVFK�DXVJHZlKOW��ZREHL�GLHV�DXI�IU�KHUHQ�(QWVFKHLGXQJHQ�K|KHUHU�(EHQH�ED�
VLHUW�XQG� URXWLQLVLHUW�ZXUGH��)�U� VROFKH�(QWVFKHLGXQJHQ� LVW�GHU�JHULQJVWH�NR�
JQLWLYH� $XIZDQG� HUIRUGHUOLFK�� XQG� VLH� EHVWHKHQ� LP� ZHVHQWOLFKHQ� DXV� HLQHP
0DWFKLQJ�3UR]H���EHL�GHP�GLH�JHJHEHQH�6LWXDWLRQ�PLW�JHVSHLFKHUWHQ�6LWXDWLR�
QHQ� XQG� GDPLW� YHUEXQGHQHQ� (QWVFKHLGXQJHQ� DEJHJOLFKHQ� ZLUG�� %HL� KLQUHL�
FKHQG� JUR�HU�bKQOLFKNHLW�ZLUG� GLH� HQWVSUHFKHQGH� URXWLQLVLHUWH� (QWVFKHLGXQJ
JHWURIIHQ��'LHVH�ÄUHFRJQLWLRQ�SULPHG�GHFLVLRQV³��.OHLQ�������]LWLHUW�QDFK�-XQ�
JHUPDQQ��3ILVWHU��)LVFKHU�������6������N|QQHQ�GXUFK�+LQZHLVUHL]H�GHU�6LWXD�
WLRQ�� GLH� DQ]HLJHQ�� GD�� GDV� GXUFK� GHQ� 0DWFKLQJ�3UR]H�� DNWLYLHUWH� 6FKHPD
XQSDVVHQG� LVW�� DEJHEURFKHQ�ZHUGHQ��'DQDFK�NDQQ�PLWWHOV�GHV�0DWFKLQJ�3UR�
]HVVHV� HLQ� DQGHUHV� 6FKHPD� DXIJHUXIHQ� RGHU� DXI� K|KHUHU� (EHQH� HQWVFKLHGHQ
ZHUGHQ��'LH�+LQZHLVUHL]H�I�U�GHQ�$EEUXFK�HLQHV�DNWLYLHUWHQ�6FKHPDV�P�VVHQ
VWDUN�JHQXJ� VHLQ�� XP�GHQ� URXWLQLVLHUWHQ�(QWVFKHLGXQJVSUR]H�� ]X� VWRSSHQ�� ,VW
GLHV� QLFKW� RGHU� QLFKW� XQPLWWHOEDU� GHU� )DOO�� ZLUG� GDV� URXWLQLVLHUWH� 9HUKDOWHQ
�EHU� OlQJHUH�=HLW�DXIUHFKWHUKDOWHQ��DOV�HV�DQJHEUDFKW�ZlUH��XQG�I�KUW�]X�VXE�
RSWLPDOHQ�(QWVFKHLGXQJHQ��Ä(UVW�GLH�EHZX�WH�:DKUQHKPXQJ�GHU�9HUlQGHUXQJ
I�KUW� GDQQ�GD]X��GD��GLH�5RXWLQH� DXIJHJHEHQ³� �-XQJHUPDQQ��3ILVWHU��)LVFKHU
������6������ZLUG��+LHU�EHVWHKW�GLH�*HIDKU��GD��HUVW� VSlW��]X�VSlW�RGHU�VRJDU
�EHUKDXSW� QLFKW� EHPHUNW� ZLUG�� GD�� (QWVFKHLGXQJHQ� GHU� 6LWXDWLRQ� E]Z�� GHP
Ä3UREOHPO|VHSUR]H�³� GHV� 6FKX�ZDIIHQHLQVDW]HV� QLFKW� I|UGHUOLFK� VLQG� �VLHKH
DXFK���������:HOFKH�)ROJHQ�GLHV�KDEHQ�NDQQ�� LVW�GHU�6LWXDWLRQ�E]Z��GHP�=X�
VWDQG�HQWVSUHFKHQG�]X�EHVWLPPHQ��'HU�9RUWHLO�YRQ�(QWVFKHLGXQJHQ�DXI�GLHVHU
(EHQH�OLHJW�LQ�LKUHU�6FKQHOOLJNHLW�XQG�6SDUVDPNHLW�LP�8PJDQJ�PLW�GHQ�NRJQL�
WLYHQ�5HVVRXUFHQ��LQVEHVRQGHUH�GHU�$XIPHUNVDPNHLW��GLH�GDQQ�ZHLWHVWJHKHQG
I�U� DQGHUH� 7lWLJNHLWHQ�� ZLH� EVSZ�� JOHLFK]HLWLJH� (QWVFKHLGXQJHQ� DXI� K|KHUHU
(EHQH�I�U�QLFKW�URXWLQLVLHUWH�(QWVFKHLGXQJVSXQNWH��]XU�9HUI�JXQJ�VWHKW�

��������� 6WHUHRW\SH�(QWVFKHLGXQJHQ

6WHUHRW\SH�(QWVFKHLGXQJHQ�ZHUGHQ�QLFKW�GXUFK�6LWXDWLRQHQ��VRQGHUQ�GXUFK�GLH
]XU�9HUI�JXQJ�VWHKHQGHQ�2SWLRQHQ�DXVJHO|VW�XQG�HUIRUGHUQ�HLQHQ�PLQLPDOHQ
%HZHUWXQJVDXIZDQG��'DEHL� HUIROJHQ� GLH�%HZHUWXQJHQ� ÄLQ� KRKHP�0D�H� VWH�
UHRW\S��G��K��QDFK�HUOHUQWHQ�%HZHUWXQJVVFKHPDWD��GLH�QLFKW�PHKU�QHX�JHSU�IW
ZHUGHQ��'LH�%HZHUWXQJ� UHGX]LHUW� VLFK� VR� DXI� GHQ� XQPLWWHOEDUHQ�*HVDPWHLQ�
GUXFN� RGHU� DXI� ZHQLJH� KHUYRUVWHFKHQGH� 0HUNPDOH� GHU� 2SWLRQHQ³� �-XQJHU�
PDQQ��3ILVWHU��)LVFKHU�������6�������'DEHL�VLQG�GLH�Ä3UR]HVVH�GHU�$EZlJXQJ
«� HLQJHVFKOLIIHQ� RGHU�ZHUGHQ�� IDOOV� GLH�0HUNPDOVNRPELQDWLRQHQ� XQYHUWUDXW
VLQG�� GXUFK� HLQIDFKH� 5HJHOQ� JHO|VW³� �-XQJHUPDQQ�� 3ILVWHU�� )LVFKHU� ������ 6�
�����'LH�(QWVFKHLGXQJ� I�U� HLQH�9HUKDOWHQVRSWLRQ� ÄZLUG� QLFKW� GXUFK� HLQH� EH�
ZX�WH�$QDO\VH�GHU�HLQ]HOQHQ�0HUNPDOH�GHU�2SWLRQHQ�JHELOGHW��VRQGHUQ�GXUFK
HLQ� KROLVWLVFKHV�� LQWXLWLY� HUVFKHLQHQGHV�8UWHLO³� �-XQJHUPDQQ�� 3ILVWHU�� )LVFKHU
������ 6�� ����� VHW]W� GDPLW� NDXP� NRJQLWLYH� 9HUDUEHLWXQJ� YRUDXV� XQG� OlXIW
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VFKQHOO�DE��'DEHL�LVW�HV�P|JOLFK��GD��(QWVFKHLGXQJHQ�DXI�GLHVHU�(EHQH�EHYRU�
]XJW�2SWLRQHQ�VHOHNWLHUHQ��GLH�YHUWUDXW�XQG�EHNDQQW�VLQG�

��������� 5HIOHNWLHUWH�(QWVFKHLGXQJHQ

%HLP�UHIOHNWLHUWHQ�(QWVFKHLGHQ�KDQGHOW�HV�VLFK�XP�GLH�]HQWUDOH�(QWVFKHLGXQJV�
DUW� LQ�GHU�HQWVFKHLGXQJVSV\FKRORJLVFKHQ�)RUVFKXQJ��)�U�GDV�(QWVFKHLGHQ�DXI
GLHVHU�(EHQH�ODVVHQ�VLFK�VRZRKO�GHVNULSWLY�DOV�DXFK�SUlVNULSWLY�XPIDQJUHLFKH
%HVFKUHLEXQJHQ�ILQGHQ��VLHKH�]��%��(LVHQI�KU�	�:HEHU�������/DX[�������-XQ�
JHUPDQQ�� 3ILVWHU�� )LVFKHU� ������� 'LH� SUlVNULSWLYH� 6HLWH� GLHVHU� $UW� GHV� (QW�
VFKHLGHQV�NDQQ�]��%��LPPHU�GDQQ�]XP�(LQVDW]�NRPPHQ��ZHQQ�HV�JLOW��UDWLRQDOH
(QWVFKHLGXQJHQ� LQ� :LUWVFKDIW�� 'LHQVWOHLVWXQJ�� 3ROLWLN�� )RUVFKXQJ�� 0HGL]LQ
X��l�� ]X� WUHIIHQ� �(LVHQI�KU�	�:HEHU�������6�������'LH�SUlVNULSWLYH�(QWVFKHL�
GXQJVWKHRULH�ELHWHW�GDEHL�7HFKQLNHQ�DQ��ZHOFKH�VLFKHUVWHOOHQ�VROOHQ��GD��(QW�
VFKHLGXQJHQ�UDWLRQDO�VLQG��'LH�GHVNULSWLYH�(QWVFKHLGXQJVWKHRULH�]HLJW�GDJHJHQ
DXI��ZLH�VLFK�0HQVFKHQ�YHUKDOWHQ�
6LQG� NHLQH� KDELWXHOOHQ� RGHU� VWHUHRW\SHQ� (QWVFKHLGXQJHQ� YRUKDQGHQ�� VXFKW

GHU�(QWVFKHLGHU�QDFK�,QIRUPDWLRQHQ��GLH�]XU�(QWVFKHLGXQJ�EHLWUDJHQ�N|QQHQ�
'LH�,QIRUPDWLRQHQ�N|QQHQ�VRZRKO�DXV�GHP�*HGlFKWQLV�DOV�DXFK�DXV�GHU�8P�
ZHOW�VWDPPHQ��(V�ZHUGHQ�PLQGHVWHQV�GLH�0HUNPDOVDXVSUlJXQJHQ�GHU�2SWLR�
QHQ�EH]�JOLFK� LKUHU�:�QVFKEDUNHLW� EHXUWHLOW��'DPLW� HUIRUGHUW� GDV� UHIOHNWLHUWH
(QWVFKHLGHQ� HLQHQ� GHXWOLFK� K|KHUHQ� NRJQLWLYHQ� $XIZDQG� DOV� GDV� VWHUHRW\SH
XQG� URXWLQLVLHUWH� (QWVFKHLGHQ�� 'HU� 3UR]H�� GHV� (QWVFKHLGHQV� PX�� QLFKW� ]X
HLQHU�(QWVFKHLGXQJ�DOV�:DKO�YRQ�]��%��9HUKDOWHQVZHLVHQ�I�KUHQ��VRQGHUQ�NDQQ
DEJHEURFKHQ� RGHU� DXIJHVFKREHQ� ZHUGHQ�� 'DEHL� N|QQHQ� (QWVFKHLGXQJVVLWXD�
WLRQHQ�DOV�VROFKH�QLFKW�DN]HSWLHUW�ZHUGHQ�XQG�GHU�(QWVFKHLGHU�YHUZHLJHUW�HLQH
+DQGOXQJ��-XQJHUPDQQ��3ILVWHU��)LVFKHU�������6�������%HLP�Ä$XVVLW]HQ³�ZLUG
LQ�GHU�+RIIQXQJ��GD��VLFK�HLQH�/|VXQJ�GHV�(QWVFKHLGXQJVSUREOHP�YRQ�VHOEVW
HUJLEW�� GLH� (QWVFKHLGXQJ� DXIJHVFKREHQ�� =X� GLVNXWLHUHQ� LVW�� LQZLHZHLW� GDEHL
ZLUNOLFK� NHLQH� (QWVFKHLGXQJ� JHWURIIHQ� ZLUG�� RGHU� RE� QLFKW� YLHOPHKU� UHODWLY
EHZX�W� HQWVFKLHGHQ� ZLUG�� QLFKWV� ]X� XQWHUQHKPHQ� E]Z�� DE]XZDUWHQ�� $XFK
GLHVH� (QWVFKHLGXQJHQ� N|QQHQ� GXUFKDXV� DN]HSWDEHO� RGHU� UDWLRQDO� VHLQ�� ZHQQ
GLH�6LWXDWLRQ�HLQ�VROFKHV�9HUKDOWHQ�HUODXEW��5HIOHNWLHUWHV�(QWVFKHLGHQ�]HLFKQHW
VLFK�GXUFK�VHLQH�KRKH�)OH[LELOLWlW�DXV��GLH�HV�GHP�(QWVFKHLGHU�HUP|JOLFKW��VLFK
GHU�,QGLYLGXDOLWlW�GHU�6LWXDWLRQ�DQ]XSDVVHQ��'LHV�NDQQ�MHGRFK�DXI�.RVWHQ�GHU
$XIPHUNVDPNHLW�XQG�GHU�6FKQHOOLJNHLW�JHKHQ�

��������� .RQVWUXNWLYH�(QWVFKHLGXQJHQ

%HL� NRQVWUXNWLYHQ� (QWVFKHLGXQJHQ� VLQG� GLH�ZlKOEDUHQ�2SWLRQHQ� XQG� GLH� I�U
GLH�:DKO� UHOHYDQWHQ�:HUWH� QLFKW� YRUJHJHEHQ� RGHU� XQNODU�� (V�PX�� ]XQlFKVW
HLQH� ,QIRUPDWLRQVVXFKH� VWDWWILQGHQ�� GLH� PLW� HUK|KWHP� NRJQLWLYHQ� $XIZDQG
YHUEXQGHQ�LVW��6LQG�GLH�]XU�:DKO�VWHKHQGHQ�2SWLRQHQ�ZLH�]��%��9HUKDOWHQVZHL�
VHQ�QLFKW�YRUJHJHEHQ�XQG�DXFK�QLFKW�NODU��ZHOFKH�$EVLFKW�PLW�GHU�:DKO�YHU�
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IROJW�ZHUGHQ�VROO��PX��]XQlFKVW�HLQH�=LHOVHW]XQJ�HUIROJHQ��$XV�GLHVHU�ZHUGHQ
GDQQ�DQDORJ�GHV�3UREOHPO|VHQV�:DKORSWLRQHQ��GLH�]XP�=LHO�I�KUHQ��NRQVWUX�
LHUW�

��������� .RQIOLNWWKHRULH�GHV�(QWVFKHLGHQV�QDFK�0DQQ�	�-DQLV�������

'LH�.RQIOLNWWKHURULH�GHV�(QWVFKHLGHQV�EHVFKUHLEW�GDV�(QWVFKHLGXQJVYHUKDOWHQ
LQ� 6LWXDWLRQHQ�� LQ� GHQHQ� UHDOH� XQG� EHGHXWVDPH� .RQVHTXHQ]HQ� I�U� GHQ� (QW�
VFKHLGHU�EHVWHKHQ�XQG�GDPLW�SRWHQWLHOO�VWUHVVHQG�ZLUNHQ��0DQQ�	�-DQLV������
6�� ������'LHV� LVW� LP�8QWHUVFKLHG� ]X�(QWVFKHLGXQJHQ� DXI� UHLQ� K\SRWKHWLVFKHU
%DVLV�]X�VHKHQ��GLH�VHOWHQ�YHUJOHLFKEDUH�(PRWLRQHQ�XQG�lKQOLFKHQ�6WUH��KHU�
YRUUXIHQ��0DQQ�	�-DQLV�������6��������(QWVFKHLGHU�YHUKDOWHQ�VLFK�QlPOLFK�MH
QDFK� 5HDOLWlWVJHKDOW� GHU� .RQVHTXHQ]HQ� LKUHU� (QWVFKHLGXQJHQ� Y|OOLJ� XQWHU�
VFKLHGOLFK� �YJO��0DQQ�	� -DQLV� ������ 6�� ������'LH�.RQIOLNWWKHURULH� GHV� (QW�
VFKHLGHQV� SRVWXOLHUW� 1RWIDOO�(QWVFKHLGXQJHQ� DOV� &RSLQJVWUDWHJLHQ� I�U� 6WUH�
GXUFK� (QWVFKHLGXQJHQ�� 0|JOLFK� VLQG� I�QI� $UWHQ� YRQ� (QWVFKHLGXQJHQ�� GLH
MHZHLOV�PLW�VSH]LILVFKHQ�9RUEHGLQJXQJHQ�XQG�HLQHP�FKDUDNWHULVWLVFKHQ�6WUH��
QLYHDX�YHUEXQGHQ�VLQG��'LHVH�I�QI�&RSLQJ�0XVWHU�VLQG��0DQQ�	�-DQLV������
6�������

± %HKDUUHQ� RKQH� $XVHLQDQGHUVHW]XQJ� �XQFRQIOLFWHG� DGKHUHQFH��� 'HU� (QW�
VFKHLGHU� HQWVFKHLGHW� VHOEVWJHIlOOLJ�� YRUKHULJH� +DQGOXQJHQ� IRUW]XVHW]HQ�
RKQH� ,QIRUPDWLRQHQ� �EHU� HLQHQ� SRWHQWLHOOHQ� 9HUOXVW� ]X� EHU�FNVLFKWLJHQ�
'LHVHV� (QWVFKHLGXQJVPXVWHU� LVW� ]ZDU� VFKQHOO� XQG� EHQ|WLJW� NHLQHQ� JUR�HQ
$XIZDQG��NDQQ�DEHU�]X�IHKOHUKDIWHQ�8UWHLOHQ�I�KUHQ��(V�LVW�QXU�EHL�5RXWLQH�
XQG�PLQGHU�ZLFKWLJHQ�(QWVFKHLGXQJHQ�DQJHEUDFKW�

± bQGHUXQJ� RKQH�$XVHLQDQGHUVHW]XQJ� �XQFRQIOLFWHG� FKDQJH���'HU� (QWVFKHL�
GHU�lQGHUW�VHLQ�9HUKDOWHQ�LQ�5LFKWXQJ�9HUKDOWHQVZHLVHQ��GLH�EHVRQGHUV�DXI�
IlOOLJ� RGHU� HPSIHKOHQVZHUW� HUVFKHLQHQ�� $XFK� GLHVHV� (QWVFKHLGXQJVPXVWHU
]HLFKQHW� VLFK� GXUFK� 6FKQHOOLJNHLW� XQG� JHULQJHQ� $XIZDQG� DXV�� NDQQ� DEHU
HEHQVR�]X�IHKOHUKDIWHQ�8UWHLOHQ�I�KUHQ��(V� LVW�ZLHGHUXP�KDXSWVlFKOLFK�EHL
5RXWLQH��XQG�PLQGHU�ZLFKWLJHQ�(QWVFKHLGXQJHQ�DQJHEUDFKW�

± 'HIHQVLYHV� 9HUPHLGHQ� �GHIHQVLYH� DYRLGDQFH��� 'HU� (QWVFKHLGHU� HQWNRPPW
GHP� .RQIOLNW�� LQGHP� HU� ]|JHUW�� GLH� 9HUDQWZRUWXQJ� I�U� GLH� (QWVFKHLGXQJ
ZHLWHUJLEW� RGHU� Z�QVFKHQVZHUWH� 5DWLRQDOLVLHUXQJHQ� NRQVWUXLHUW�� GLH� HLQH
XQDQJHEUDFKWH� 9HUKDOWHQVDOWHUQDWLYH� VW�W]HQ� XQG� VHOHNWLY� ,QIRUPDWLRQHQ�
GLH�NRUULJLHUHQG�ZLUNHQ�N|QQWHQ��XQEHDFKWHW� Ol�W��(V� VLQG�GXUFKDXV�6LWXD�
WLRQHQ�YRUVWHOOEDU��LQ�GHQHQ�GLHVHV�(QWVFKHLGXQJVPXVWHU�HUIRUGHUOLFK�LVW��HV
UHGX]LHUW�DEHU�GLH�:DKUVFKHLQOLFKNHLW��9HUOXVWH�]X�YHUPHLGHQ�

± +\SHUYLJLODQ]�±�3DQLN��'HU�(QWVFKHLGHU�VXFKW�IDQDWLVFK�XQG�SDQLNDUWLJ�QDFK
HLQHP�$XVZHJ�DXV�GHU�6LWXDWLRQ�XQG�HUJUHLIW�LPSXOVLY�HLQH�KDVWLJ�NRQVWUX�
LHUWH�/|VXQJ��GLH�(UOHLFKWHUXQJ�YHUVSULFKW��'LH�YROOVWlQGLJH�7UDJZHLWH�GHU
(QWVFKHLGXQJ�LQNOXVLYH�LKUHU�.RQVHTXHQ]HQ�ZHUGHQ�QLFKW�EHDFKWHW��VRQGHUQ
�EHUVHKHQ�� 'LHV� UHVXOWLHUW� DXV� GHU� HPRWLRQDOHQ� (UUHJXQJ�� GHU� 3HUVHYHUD�
WLRQVWHQGHQ]�XQG�GHQ�NRJQLWLYHQ�(LQVFKUlQNXQJHQ��$XFK�GLHVHV�(QWVFKHL�
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GXQJVPXVWHU� NDQQ� VLWXDWLRQVEHGLQJW� DQJHEUDFKW� VHLQ�� (V� XQWHUOLHJW� DEHU
HEHQVR� GHU� 3UREOHPDWLN�� GD�� HV� GXUFKDXV� ]X� IHKOHUKDIWHQ� 8UWHLOHQ� I�KUHQ
NDQQ�

± 9LJLODQ]��'HU�(QWVFKHLGHU� VXFKW� VRUJIlOWLJ�QDFK� UHOHYDQWHQ� ,QIRUPDWLRQHQ�
ZHUWHW�GLHVH�XQYRUHLQJHQRPPHQ�DXV�XQG�ZlJW�GLH�(QWVFKHLGXQJVDOWHUQDWL�
YHQ�JHZLVVHQKDIW�JHJHQHLQDQGHU�DE��EHYRU�HU�HLQH�(QWVFKHLGXQJ�IlOOW��'LHV
LVW�GLH�HLQ]LJH�YROOVWlQGLJH�XQG�TXDOLWDWLY�KRFKZHUWLJH�$UW�]X�HQWVFKHLGHQ�
6LH�LVW�DEHU�XQDQJHEUDFKW� LQ�JHIlKUOLFKHQ�6LWXDWLRQ�� LQ�GHQHQ�(QWVFKHLGXQ�
JHQ�LQ�H[WUHPHU�.�U]H�JHWURIIHQ�ZHUGHQ�P�VVHQ�

'LH�:DKO�GHU�(QWVFKHLGXQJVPXVWHU�ZLUG�VLWXDWLRQVDEKlQJLJ�JHWURIIHQ��VLHKH
$EELOGXQJ� ���� DXI� 6�� �����'DV�0RGHOO� GHU�.RQIOLNWWKHRULH� GHV�(QWVFKHLGHQV
]HLJW� DXI�� GD�� HV� PLWKLOIH� YRQ� ,QIRUPDWLRQHQ� XQG� JHHLJQHWHQ� 0D�QDKPHQ
P|JOLFK� LVW�� GLH�$UW� ]X�EHHLQIOXVVHQ�� LQ� GHU�(QWVFKHLGHU�PLW� GXUFK�(QWVFKHL�
GXQJVNRQIOLNWH�HQWVWHKHQGHP�6WUH��XPJHKHQ��0DQQ�	�-DQLV�������6�������

������� $XVJHZlKOWH�HQWVFKHLGXQJV��XQG�LQIRUPDWLRQVYHUDUEHL�
WXQJVEHHLQIOXVVHQGH�)DNWRUHQ

9RQ�GHQ�XQWHU���������JHQDQQWHQ�H[WHUQHQ�XQG� LQWHUQHQ�)DNWRUHQ��GLH�SRWHQ�
WLHOO� HQWVFKHLGXQJV�� XQG� LQIRUPDWLRQVYHUDUEHLWXQJVEHHLQIOXVVHQG�ZLUNHQ�� VRO�
OHQ� LP� IROJHQGHQ� HLQLJH� DXVJHZlKOWH� DXVI�KUOLFKHU� GDUJHVWHOOW� ZHUGHQ�� ,KUH
:LUNXQJ�DXI�(QWVFKHLGXQJHQ�NDQQ�YRQ�KRKHU�%HGHXWXQJ�I�U�GDV�(QWVFKHLGHQ
XQG�9HUKDOWHQ�EHLP�6FKX�ZDIIHQHLQVDW]�VHLQ��(V�NDQQ�LP�5DKPHQ�GLHVHU�$U�
EHLW�MHGRFK�QXU�HLQ�VWDUN�UHGX]LHUWHU�(LQEOLFN�LQ�GLH�XPIDQJUHLFKH�XQG�lX�HUVW
NRPSOH[H�7KHPDWLN� JHJHEHQ�ZHUGHQ��'LHVHU� VROO� OHGLJOLFK� GD]X� GLHQHQ�� GDV
HQWVSUHFKHQGH� 7KHPHQJHELHW� DQ]XVSUHFKHQ�� VHLQH� .RPSOH[LWlW� DQ]XGHXWHQ
XQG�DQ]XUHJHQ��GLH�7KHPDWLN�LP�5DKPHQ�GHV�SROL]HLOLFKHQ�9HUKDOWHQV�]X�XQ�
WHUVXFKHQ�

��������� 0HQWDOH�9RUEHUHLWXQJ

=X�XQWHUVFKHLGHQ�LVW�GLH�PHQWDOH�9RUEHUHLWXQJ�YRP�PHQWDOHQ�7UDLQLQJ��%HLP
PHQWDOHQ�7UDLQLQJ�KDQGHOW� HV� VLFK�XP�ÄHLQH� LQGLYLGXHOOH�� NRJQLWLYH�6WUDWHJLH
GHU� %HZHJXQJVRSWLPLHUXQJ�� LQGHP� $XVI�KUXQJVYRUVFKULIWHQ� RGHU� DXVI�K�
UXQJVEHGHXWVDPH�+LQZHLVUHL]H��WULJJHU��FXHV��JHGDQNOLFK�ZLHGHUKROW�ZHUGHQ³
�-DQVVHQ� ������ 6�� �����0HQWDOHV� 7UDLQLQJ� ILQGHW� YRU� DOOHP� LQ� GHU� 3KDVH� GHV
%HZHJXQJVOHUQHQV�XQG���EHQV�9HUZHQGXQJ��+LHUEHL�YHUN�U]W�HV�|NRQRPLVFK
GLH� $QHLJQXQJ� YRQ� 7HFKQLNHQ�� HUK|KW� GHUHQ� 3Ul]LVLRQ�� WUlJW� ]XU� )HKOHUNRU�
UHNWXU�GHU�%HZHJXQJVWHFKQLNHQ�EHL��EHUHLWHW�DXI�/HLVWXQJVVLWXDWLRQHQ�YRU�XQG
NDQQ�$QJVW�YHUULQJHUQ��:HLQHFN�������6������I����'LH�(IIHNWLYLWlW�GHV�PHQWD�
OHQ�7UDLQLQJV�ZLUG�GDEHL�XQWHUVFKLHGOLFK�KRFK�HLQJHVFKlW]W��-DQVVHQ�������6�
���II���� 0HQWDOHV� 7UDLQLQJ� GLHQW� YRU� DOOHP� GHU� PRWRULVFKHQ� 9RUEHUHLWXQJ�



��

$EELOGXQJ� ����� 6FKHPDWLVFKH� %HVFKUHLEXQJ� GHV� 0RGHOV� GHU� .RQIOLNWWKHRULH� GHV� (QW�
VFKHLGHQV�QDFK�0DQQ�	�-DQLV�������

1DFK��0DQQ�	�-DQLV�������6�������)LJ���������7KH�FRQIOLFW�WKHRU\�PRGHO�RI�GHFLVLRQ�PDNLQJ�

9RUEHGLQJXQJHQ YHUPLWWHOQGH�3UR]HVVH .RQVHTXHQ]HQ

6WDUW�
KHUDXVIRUGHUQGHV�QHJDWLYHV
)HHGEDFN�RGHU�*HOHJHQKHLW

]XVlW]OLFKH
,QIRUPDWLRQHQ��EHU
9HUOXVWH�GXUFK
XQYHUlQGHUWHV
%HLEHKDOWHQ�GHU
9HUKDOWHQV

,QIRUPDWLRQHQ
�EHU�)ULVWHQ
XQG�=HLWGUXFN

$Q]HLFKHQ�I�U��9HU�
I�JEDUNHLW�ZHLWHUHU
,QIRUPDWLRQHQ�XQG
DQGHUHU
XQJHQXW]WHU
5HVVRXUFHQ

,QIRUPDWLRQHQ��EHU
9HUOXVWH�GXUFK
9HUlQGHUXQJ�GHV
9HUKDOWHQV

LVW�HLQ�1LFKW�bQGHUQ
GHV�9HUKDOWHQV�PLW
HUQVWKDIWHQ�5LVLNHQ

YHUEXQGHQ"

,VW�JHQ�JHQG
�=HLW�]XU

,QIRUPDWLRQVVXFKH
XQG�1DFKGHQNHQ
YRUKDQGHQ"

,VW�GDV
+RIIHQ�DXI�EHVVHUH

/|VXQJHQ�UHDOLVWLVFK"

]LHKW�HLQ
bQGHUQ�GHV

9HUKDOWHQV�PLW
HUQVWKDIWHQ�5LVLNHQ

YHUEXQGHQ"

JHULQJHU
6WUH�

PRGHUDWHU
6WUH�

KRKHU
6WUH�

KRKHU
6WUH�

JHULQJHU
6WUH�

%HKDUUHQ�RKQH
$XVHLQDQGHUVHW]XQJ

+\SHUYLJLODQ]

+\SHUYLJLODQ]�±
3DQLN

'HIHQVLYHV
9HUPHLGHQ

bQGHUXQJ�RKQH
$XVHLQDQGHUVHW]XQJ

QHLQ

QHLQ

QHLQ

QHLQ

YLHOOHLFKW�RGHU�MD

YLHOOHLFKW�RGHU�MD

YLHOOHLFKW�RGHU�MD

YLHOOHLFKW�RGHU�MD

(QGH
JU�QGOLFKH�6XFKH�
%HZHUWXQJ�XQG

.RQWLQJHQ]�3ODQXQJ

(QGH
XQYROOVWlQGLJH�6XFKH�

%HZHUWXQJ�XQG
.RQWLQJHQ]�3ODQXQJ

x�=|JHUQ
x�GLH�9HUDQWZRUWXQJ
ZHLWHUJHEHQ

x�5DWLRQDOLVLHUXQJ
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0HQWDOH� 9RUEHUHLWXQJ� NDQQ� LP� =XVDPPHQKDQJ� PLW� URXWLQLVLHUWHQ� (QWVFKHL�
GXQJHQ�HLQH�JUR�H�%HGHXWXQJ�HUODQJHQ��'HU�$QVDW]�GHU�ÄUHFRJQLWLRQ�SULPHG�
GHFLVLRQV³� OLHIHUW� HLQH�(UNOlUXQJ� I�U�GDV�(QWVFKHLGXQJVYHUKDOWHQ�YRQ� VLWXDWL�
RQVHUIDKUHQHQ�3HUVRQHQ�LQ�6LWXDWLRQHQ��GLH�XQWHU�HQRUPHP�=HLWGUXFN�VWDWWILQ�
GHQ��ZLH�]��%��EHL�PLOLWlULVFKHQ�.DPSIKDQGOXQJHQ��GHU�)HXHUEHNlPSIXQJ�RGHU
LQ� GHU� 1RWIDOOPHGL]LQ� �.OHLQ� 	� +RIIPDQQ� ������ ]LWLHUW� QDFK� 0F/HQQDQ� 	
2PRGHL�������6���������'LH�(UZHLWHUXQJ�GHV�ÄUHFRJQLWLRQ�SULPHG�GHFLVLRQV³�
$QVDW]HV� XP� HLQH� 9RUDNWLYLHUXQJ� ±� GXUFK� 0F/HQQDQ� 	� 2PRGHL� ������� ±
VLHKW�HLQH�9RUEHUHLWXQJVSKDVH��]��%��EHL�GHU�)DKUW�]XP�*HVFKHKHQ��YRU��LQ�GHU
YHUVFKLHGHQH� SURWRW\SLVFKH� 9HUKDOWHQVZHLVHQ� YRUDNWLYLHUW� ZHUGHQ�� 'DGXUFK
N|QQHQ�GLHVH�SURWRW\SLVFKHQ�9HUKDOWHQVZHLVHQ�E]Z��(QWVFKHLGXQJHQ�VFKQHOOHU
DNWLYLHUW�XQG�HLQJHVHW]W�ZHUGHQ��6LH�JHKHQ�GDYRQ�DXV��GD��HLQ�YRUVWHOOXQJVPl�
�LJHV�6LPXOLHUHQ�GHU�P|JOLFKHQ�]XN�QIWLJHQ�6LWXDWLRQHQ�GDV�$EUXIHQ�GHU�(QW�
VFKHLGXQJHQ� RGHU� 9HUKDOWHQVZHLVHQ� HUOHLFKWHUQ� NDQQ�� 'LHVHV� 9RUSODQHQ� DOV
PHQWDOH� 9RUEHUHLWXQJ� VWHOOW� (QWVFKHLGXQJVP|JOLFKNHLWHQ� ]XU� 9HUI�JXQJ�� GLH
GDQQ�LQ�GHU�UHDOHQ�6LWXDWLRQ�QXU�QRFK�DEJHUXIHQ�ZHUGHQ�P�VVHQ��'LH�YRUDNWL�
YLHUWHQ� SURWRW\SLVFKHQ�(QWVFKHLGXQJHQ�ZHUGHQ� GDQQ� DOV� HUVWH�PLW� KRKHU�*H�
VFKZLQGLJNHLW�LP�Ä0DWFKLQJ³�3UR]H��PLW�GHU�UHDOHQ�6LWXDWLRQ�YHUJOLFKHQ��'LH
+|KH� GHU�(IIHNWLYLWlW� GHU�9RUDNWLYLHUXQJ� LVW� DEKlQJLJ� YRQ� GHU�hEHUHLQVWLP�
PXQJ� GHU� UHDOHQ� 6LWXDWLRQ� XQG� GHU� PHQWDOHQ� 6LPXODWLRQ�� ,VW� GLH� PHQWDOH
6LPXODWLRQ� QLFKW� GHU� UHDOHQ� 6LWXDWLRQ� DGlTXDW�� VR� NDQQ� HV� GXUFK� 9RUHLQJH�
QRPPHQKHLW�]X�(QWVFKHLGXQJHQ�NRPPHQ��GLH�ZHQLJHU�GHU�/DJH�HQWVSUHFKHQ�

���������� 6WUH�

=X�XQWHUVFKHLGHQ�LVW�GHU�6WUH���GHU�YRQ�ÄDX�HQ�NRPPHQG³�HLQH�(QWVFKHLGXQJ
PHKU�RGHU�PLQGHU�EHHLQIOX�W��XQG�MHQHU��GHU�GXUFK�GDV�(QWVFKHLGHQ�VHOEVW�HQW�
VWHKHQ�NDQQ��0DQQ�	�-DQQLV��������VHKHQ�KDXSWVlFKOLFK�]ZHL�4XHOOHQ�I�U�GHQ
OHW]WJHQDQQWHQ� 6WUH��� (LQHUVHLWV�ZLUNHQ� GLH�%HI�UFKWXQJHQ� GHV� (QWVFKHLGHUV�
VR]LDOH�XQG�PDWHULHOOH�9HUOXVWH�LQ�)ROJH�GHU�:DKO�HLQHU�9HUKDOWHQVZHLVH�KLQ�
QHKPHQ�]X�P�VVHQ��SRWHQWLHOO�VWUHVVHQG��'LH�6WUH�TXHOOH�OLHJW�KLHU�YRU�DOOHP�LQ
GHQ�]XU�$XVZDKO�VWHKHQGHQ�$OWHUQDWLYHQ�VHOEVW��$QGHUHUVHLWV�HUNHQQW�GHU�(QW�
VFKHLGHU��GD��VHLQ�5XI�XQG�6HOEVWEHZX�WVHLQ�DOV�NRPSHWHQWHU�(QWVFKHLGHU�DXI
GHP�6SLHO�VWHKW�XQG�HUIlKUW�GDGXUFK�PHKU�RGHU�PLQGHU�6WUH���+LHUEHL�VLQG�GLH
DOOJHPHLQHQ�(UZDUWXQJHQ�YRQ�GHU�(QWVFKHLGXQJ�DOV�*DQ]HV�GLH�6WUH�TXHOOHQ�
6WUHVVRUHQ�� GLH� VLFK� HKHU� DOV� YRQ� DX�HQ� DXI� GHQ�(QWVFKHLGHU� NRPPHQG� EH�

]HLFKQHQ�ODVVHQ��EHLQKDOWHQ�]��%��SHUV|QOLFKH�%HGURKXQJ��=HLWEHVFKUlQNXQJHQ�
/lUP�� hEHUODVWXQJ� XQG� QHXDUWLJH�� XQHUZDUWHWH� XQG� SO|W]OLFKH� 6LWXDWLRQHQ�
+lXILJ�ZLUG�GHU�=XVDPPHQKDQJ�]ZLVFKHQ�VROFKHP�6WUH��XQG�/HLVWXQJ�QDFK
GHP�<HUNHV�'RGVRQ�*HVHW]�EHVFKULHEHQ��VLHKH�$EELOGXQJ��������'DEHL�VROOHQ
(UUHJXQJVQLYHDX� XQG� /HLVWXQJ� XPJHNHKUW� 8�I|UPLJ� ]XVDPPHQKlQJHQ�� ZDV
DOOHUGLQJV�QLFKW�XQXPVWULWWHQ�LVW��-DQVVHQ�������6��������)�U�HLQ�VHKU�QLHGULJHV
RGHU�VHKU�KRKHV�(UUHJXQJVQLYHDX�HUJLEW�VLFK�HLQ�VXERSWLPDOHV�9HUKDOWHQ��ZlK�
UHQG�EHL�HLQHP�PLWWOHUHQ�(UUHJXQJVQLYHDX�RSWLPDOH�/HLVWXQJ�HUEUDFKW�ZLUG�
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$EELOGXQJ�������8PJHNHKUW�8�I|UPLJHU�=XVDPPHQKDQJ�]ZLVFKHQ�(UUHJXQJVQLYHDX�XQG
/HLVWXQJ

1DFK�-DQVVHQ�������6�������$EE�������'DV�<HUNHV�'RGVRQ�*HVHW]�QDFK�+HEE������

'HU�XPJHNHKUW�8�I|UPLJH�=XVDPPHQKDQJ�NDQQ�QXU�DOV�2ULHQWLHUXQJ�GLHQHQ
XQG�PX��DQ�GHU�$UW�GHU�/HLVWXQJ�LQ�EH]XJ�]XU�$UW�GHV�6WUHVVRUV�JHSU�IW�ZHU�
GHQ�� .OHLQ� ������� 6�� ���I��� I�KUW� XQWHUVFKLHGOLFKH� :LUNXQJHQ� YHUVFKLHGHQHU
6WUHVVRUHQ�DXI�NRJQLWLYH�3UR]HVVH�DQ��(U�XQWHUVFKHLGHW�6WUHVVRUZLUNXQJ�GLUHNW
DXI� GHQ� SV\FKLVFKHQ� =XVWDQG� YRQ� 6WUHVVRUZLUNXQJ� DXI� GLH� $XIJDEH� �.OHLQ
������6�������.OHLQ��������6�����II���IRUGHUW��GD��GDEHL�]ZLVFKHQ�YHUPLWWHOQGHQ
XQG�NRJQLWLYHQ�5HDNWLRQHQ�XQWHUVFKLHGHQ�ZLUG��(LQ�6WUHVVRU�ZLUG�DOV�9HUXUVD�
FKHU� HLQHU� YHUPLWWHOQGHQ� 5HDNWLRQ� DQJHVHKHQ�� GLH� HLQH� NRJQLWLYH� 5HDNWLRQ
DXVO|VW��ZHOFKH�LKUHUVHLWV�]X�YHUlQGHUWHQ�(QWVFKHLGXQJVVWUDWHJLHQ�I�KUHQ�NDQQ�
6R�VFKUlQNHQ�GLH�6WUHVVRUHQ�LQ�LKUHU�YHUPLWWHOQGHQ�)RUP�GLH�0|JOLFKNHLW�]XU
,QIRUPDWLRQVJHZLQQXQJ� HLQ� �=HLWOLPLWLHUXQJ��� LQWHUIHULHUHQ� PLW� GHU� ÄLQQHUHQ
6WLPPH³� �/lUP��� ]ZLQJHQ� HLQH� ]XVlW]OLFKH� $XIJDEH� DXI� �6HOEVW�0RQLWRULQJ
EHL�6WUH�UHDNWLRQHQ��RGHU�YHUlQGHUQ�GLH�0RWLYDWLRQVODJH��%HGURKXQJ�Ol�W�$Q�
VWUHQJXQJ�DQVWHLJHQ���'LHV�I�KUW�ZLHGHUXP�]X�NRJQLWLYHQ�5HDNWLRQHQ�ZLH�]��%�
HLQHU� HLQJHVFKUlQNWHQ�$XIPHUNVDPNHLW� RGHU� HLQHU� UHGX]LHUWHQ� .DSD]LWlW� GHV
$UEHLWVJHGlFKWQLVVHV��'DUDXV�HUJHEHQ�VLFK�(QWVFKHLGXQJVUHDNWLRQHQ�ZLH�HWZD
HLQIDFKHUH� 6WUDWHJLHQ�� %HQXW]XQJ� YRQ�:LHGHUHUNHQQXQJVVWUDWHJLHQ� VWDWW� DQD�
O\WLVFKHQ� VRZLH�ZHQLJHU� YROOVWlQGLJH�PHQWDOH� 6LPXODWLRQHQ��.OHLQ� ������� 6�
���I��� KlOW� GLH� :LUNXQJ�� GLH� 6WUH�� DXI� DQDO\WLVFKH� (QWVFKHLGXQJVVWUDWHJLHQ
KDEHQ�NDQQ��LP�+LQEOLFN�DXI�UHDOLVWLVFKHV�(QWVFKHLGHQ�I�U�UHODWLY�EHGHXWXQJV�
ORV��GD�GLHVH�6WUDWHJLHQ�QXU�VHOWHQ� LQ�QDW�UOLFKHU�8PJHEXQJ�$QZHQGXQJ�ILQ�
GHQ��(U�EHWRQW�DEVFKOLH�HQG��GD��QDW�UOLFKH�(QWVFKHLGXQJVVWUDWHJLHQ�]LHPOLFK
UREXVW�JHJHQ�EHU�6WUH�HIIHNWHQ�VLQG��.OHLQ�������6�����I���
'|UQHU�	�3IHLIHU� �������ZHLVHQ� GDUDXIKLQ�� GD�� GDV�PHQVFKOLFKH� NRJQLWLYH

6\VWHP�QLFKW� DOV� HLQKHLWOLFK� DUEHLWHQG� DQ]XVHKHQ� LVW��9LHOPHKU� SDVVH� HV� VLFK

(UUHJXQJVQLYHDX

/
HL
VW
X
Q
JV
HI
IL
]L
HQ

]
2SWLPDOQLYHDX

]XQHKPHQGH
HPRWLRQDOH
%HKLQGHUXQJ

]XQHKPHQGHV
,QWHUHVVH

9HUKDOWHQV�
GHVRUJDQLVDWLRQ
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VHKU� IHLQ� DQ� (LJHQVFKDIWHQ� XQG� $QIRUGHUXQJHQ� YRQ� 3UREOHPHQ� DQ� XQG� VHL
QLFKW�YHUJOHLFKEDU�PLW�HLQHP�0RWRU��GHU�XQWHU�K|KHUHQ�/HLVWXQJVDQIRUGHUXQ�
JHQ�QXU�TXDQWLWDWLYH�9HUlQGHUXQJHQ�]HLJW��=X�EHDFKWHQ� LVW� GHVKDOE�� GD�� VLFK
6WUH�� DXI� TXDOLWDWLYH� (LJHQVFKDIWHQ� GHU� ,QIRUPDWLRQVYHUDUEHLWXQJ� DXVZLUNHQ
NDQQ��LQGHP�]��%��NRJQLWLYH�6WUDWHJLHQ�YHUlQGHUW�HLQJHVHW]W�ZHUGHQ�

����������� =HLWGUXFN

.OHLQ� �������6������ZDUQW�GDYRU��GLH�:LUNXQJ�YRQ�=HLWGUXFN�GLUHNW�DXI�HLQH
/HLVWXQJ�PLW�GHU�:LUNXQJ�GHV�=HLWGUXFNV�XQPLWWHOEDU�DXI�GLH�$XIJDEH�]X�YHU�
ZHFKVHOQ�� =HLWGUXFN�PX�� QLFKW� �EHU� GDV� .RQVWUXNW� 6WUH�� YHUPLWWHOW� ]X� /HL�
VWXQJVYHUlQGHUXQJHQ�I�KUHQ��VRQGHUQ�NDQQ�GLHV�HEHQVR�EHZLUNHQ��LQGHP�VLFK
GLH�$XIJDEHQVFKZLHULJNHLW�YHUlQGHUW��GD�QLFKW�JHQ�JHQG�=HLW� ]XU�9HUI�JXQJ
VWHKW��XP�XPIDVVHQG�UHOHYDQWH�,QIRUPDWLRQHQ�]X�VDPPHOQ��.OHLQ��������6�����
IRUGHUW�� GD��GDEHL� ]ZLVFKHQ�YHUPLWWHOQGHQ�XQG�NRJQLWLYHQ�5HDNWLRQHQ�XQWHU�
VFKLHGHQ� ZLUG�� (U� EHVFKUHLEW� =HLWGUXFN� DOV� 9HUXUVDFKHU� HLQHU� YHUPLWWHOQGHQ
5HDNWLRQ� �KHUDEJHVHW]WH� 0|JOLFKNHLW�� ,QIRUPDWLRQHQ� ]X� VDPPHOQ��� GLH� HLQH
NRJQLWLYH�5HDNWLRQ��HLQJHVFKUlQNWH�$XIPHUNVDPNHLW�PLW�)RNXV�DXI�KHUYRUVWH�
FKHQGH�0HUNPDOH�� DXVO|VW�� ZHOFKH� LKUHUVHLWV� ]X� HLQIDFKHUHQ� (QWVFKHLGXQJV�
VWUDWHJLHQ� I�KUHQ� NDQQ�� -HGRFK� VHL� GLHVH�:LUNXQJ� YRU� DOOHP� I�U� DQDO\WLVFKH
(QWVFKHLGXQJVVWUDWHJLHQ��DOVR�UHIOHNWLHUWHV�RGHU�NRQVWUXNWLYHV�(QWVFKHLGHQ�YRQ
%HGHXWXQJ��)�U�(QWVFKHLGXQJHQ�LQ�QDW�UOLFKHU�8PJHEXQJ��LQVEHVRQGHUH�EHLP
URXWLQLVLHUWHQ� XQG� VWHUHRW\SHQ� (QWVFKHLGHQ�� VSLHOH� GLHVH� :LUNXQJ� GHV� =HLW�
GUXFNV�NHLQH�5ROOH�
6FK�UPDQQ� ������� EHREDFKWHWH� EHL� (QWVFKHLGXQJHQ�� GLH� VLFK� DOV� UHIOHNWLHUW

EH]HLFKQHQ�ODVVHQ��XQWHU�=HLWGUXFN�HLQH�$N]HOHUDWLRQ�XQG�)LOWUDWLRQ�GHU�,QIRU�
PDWLRQVYHUDUEHLWXQJ�XQG�HLQHQ�:HFKVHO�]X�HLQIDFKHUHQ�6WUDWHJLHQ��(V�NRPPW
XQWHU� =HLWGUXFN� ]X� HLQHU� 5HGXNWLRQ� GHU� ,QIRUPDWLRQVPHQJH�� GLH� YHUDUEHLWHW
ZLUG�� XQG� ZLFKWLJH� ,QIRUPDWLRQHQ� ZHUGHQ� VHOHNWLY� VWlUNHU� JHQXW]W�� 2EZRKO
NRPSOH[HUH�6WUDWHJLHQ�EHNDQQW�VLQG�� ILQGHQ�GLHVH�XQWHU�=HLWGUXFN�NHLQH�9HU�
ZHQGXQJ�� (V�ZHUGHQ� DXIJUXQG� GHU�=HLWJUHQ]HQ� XQG� HLQHU�%HVFKUlQNXQJ� GHU
NRJQLWLYHQ�.DSD]LWlW�GHU�PHQVFKOLFKHQ�,QIRUPDWLRQVYHUDUEHLWXQJ�NRJQLWLY�HLQ�
IDFKHUH�6WUDWHJLHQ�HLQJHVHW]W�
:HUGHQ�(QWVFKHLGXQJHQ�JHWURIIHQ��GLH�QXU�HLQHP�$QVSUXFKVQLYHDX�JHQ�JHQ

XQG� QLFKW� RSWLPDOH� +DQGOXQJVHUJHEQLVVH� HUUHLFKHQ� VROOHQ�� NDQQ� GXUFK� =HLW�
GUXFN� GLHVHV�$QVSUXFKVQLYHDX� JHVHQNW�ZHUGHQ� XQG� GLH� (QWVFKHLGXQJ�ZHLWHU
YRQ� HLQHP�RSWLPDOHQ�(UJHEQLV� HQWIHUQW� VHLQ� �6LPRQ������� ]LWLHUW� QDFK�)UH\�
6WDKOEHUJ�	�*ROOZLW]HU�������6�������

����������� (PRWLRQHQ

%HL�(PRWLRQHQ�LP�6LQQH�YRQ�$IIHNWHQ�N|QQHQ�QDFK�6FKZDU]��������I�QI�(LQ�
IO�VVH�DXI�GLH�,QIRUPDWLRQVYHUDUEHLWXQJ�XQWHUVFKLHGHQ�ZHUGHQ�
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,� ,QIRUPDWLYHU�(IIHNW��'HU�HLJHQH�$IIHNW�ZLUG�EHL�(QWVFKHLGXQJHQ�XQG�8U�
WHLOHQ�]��%��LP�6LQQH�GHU�6HOEVWZDKUQHKPXQJVWKHRULHQ�EHU�FNVLFKWLJW�

,,� $EOHQNXQJVHIIHNW��%HKLQGHUXQJ�GHU�$XIQDKPH��GHV�$EUXIV�XQG�GHU�9HU�
DUEHLWXQJ�YRQ�,QIRUPDWLRQHQ�

,,,� 9HUI�JEDUNHLW�� (PRWLRQHQ� EHJ�QVWLJHQ� ,QIRUPDWLRQHQ� GHV�*HGlFKWQLVVHV
EHLP�$EUXI��GLH�PLW� LKQHQ�LQ�(LQNODQJ�VWHKHQ��'LH�(PRWLRQHQ�DNWLYLHUHQ
*HGlFKWQLVLQKDOWH�HQWVSUHFKHQG�LKUHV�DIIHNWLYHQ�,QKDOWHV�YRU�

,9� 0RWLYDWLRQV�� XQG� /HQNXQJVHIIHNWH�� 8QDQJHQHKPH� DIIHNWLYH� =XVWlQGH
N|QQHQ�PRWLYLHUHQ��EHVWLPPWH� ,QIRUPDWLRQHQ�]XU�(UNOlUXQJ�XQG�%HHQGL�
JXQJ�GLHVHV�=XVWDQGV�]X�VXFKHQ�

9� $IIHNWLYH� 8UWHLOH�� (V� ZLUG� YHUPXWHW�� ÄGD�� HLQH� VSH]LILVFKH� .ODVVH� YRQ
8UWHLOHQ�«�DXI�UHLQ�DIIHNWLYHU�%DVLV�RKQH�%HWHLOLJXQJ�NRPSOH[HU�3UR]HVVH
]XVWDQGH�NRPPHQ�N|QQWH³��6FKZDU]�������6�������

*ODQ]PDQQ��������6�������ZHLVW�DXI�NRQVLVWHQWH�=XVDPPHQKlQJH�]ZLVFKHQ
$QJVW�DOV�(LJHQVFKDIW��=XVWDQGVDQJVWYHUlQGHUXQJHQ�XQG�/HLVWXQJ�LQ�6LWXDWLR�
QHQ�PLW� SK\VLVFKHU�*HIlKUGXQJ� KLQ��.URKQH� ������� 6�� ����II��� XQWHUVFKHLGHW
GLH�.RQVHTXHQ]HQ� GHU�$QJVW� LQ� GLH�%HUHLFKH� ,QIRUPDWLRQVYHUDUEHLWXQJ��/HL�
VWXQJVYHUKDOWHQ�� 6R]LDOYHUKDOWHQ� XQG� SV\FKRSK\VLVFKH� $QSDVVXQJ�� )�U� GHQ
%HUHLFK�GHU�,QIRUPDWLRQVYHUDUEHLWXQJ�JLEW�HU�DQ��GD��$QJVW�LQ�9HUELQGXQJ�PLW
GHQ� 3UR]HVVHQ� GHU� NRQWUROOLHUWHQ� RGHU� DXWRPDWLVLHUWHQ� $XIPHUNVDPNHLW�� GHU
6SHLFKHUXQJ� XQG�*HGlFKWQLVRUJDQLVDWLRQ� XQG� GHV�(ULQQHUQV� JHVHKHQ�ZHUGHQ
PX��� %HL� GHU� DXWRPDWLVLHUWHQ� $XIPHUNVDPNHLW� LVW� YRU� DOOHP� GHU� 3ULPLQJ�
(IIHNW�]X�QHQQHQ��EHL�GHP�]��%��DQJVWEHVHW]WH�(UZDUWXQJHQ�GXUFK�9RUDNWLYLH�
UXQJ� GLH� 9HUDUEHLWXQJ� EHVWLPPWHU� 6WLPXOL� HUOHLFKWHUQ� XQG� EVSZ�� DQJVWEH]R�
JHQH�,QIRUPDWLRQHQ�VFKQHOOHU�ZDKUJHQRPPHQ�ZHUGHQ��$QGHUHUVHLWV�NDQQ�EHL
XQNODUHU� :DKUQHKPXQJVVLWXDWLRQ� XQG� XQJHQDXHU� (UZDUWXQJ� GLH� ,GHQWLIL]LH�
UXQJ�YRQ�%HGURKXQJVUHL]HQ�HUVFKZHUW�ZHUGHQ�XQG�9HUKDOWHQVXQVLFKHUKHLW�HQW�
VWHKHQ�� (V� ODVVHQ� VLFK� XQWHU� $QJVW� (LQVFKUlQNXQJHQ� GHV� %HUHLFKV� JHQXW]WHU
,QIRUPDWLRQHQ� EHREDFKWHQ� �.URKQH� ������ 6�� ������ GLH� HLQHUVHLWV� GHU� (DVWHU�
EURRN�+\SRWKHVH��(DVWHUEURRN�������]LWLHUW�QDFK�.URKQH�������6������II���HQW�
VSUHFKHQG�DOV�:DKUQHKPXQJVIHOGHLQHQJXQJ�RGHU�QDFK�GHU�$XIPHUNVDPNHLWV�
ULFKWXQJVK\SRWKHVH��:LQH�������]LWLHUW�QDFK�.URKQH�������6�������DOV�5LFKWHQ
GHU� $XIPHUNVDPNHLW� DXI� VLFK� VHOEVW� LP� 6LQQH� VHOEVW]HQWULHUWHU� .RJQLWLRQHQ
�:LQH� ������ ]LWLHUW� QDFK�.URKQH� ������ 6�� ����� LQWHUSUHWLHUW�ZHUGHQ� N|QQHQ�
,KUH� :LUNXQJ� NDQQ� MH� QDFK� $XIJDEHQDUW� OHLVWXQJVI|UGHUQG� RGHU� �KHPPHQG
VHLQ��$QJVW�I�KUW�GHPQDFK�GD]X��GD��UHOHYDQWH�$VSHNWH�QLFKW�EHDFKWHW�ZHUGHQ�
ZHLO�GHU�HLJHQWOLFKHQ�$XIJDEH�QLFKW�JHQ�JHQG�$XIPHUNVDPNHLW�JHZLGPHW�XQG
XQWHU�$QJVW�GLH�$XIPHUNVDPNHLW�YHUVWlUNW�DXI�QHJDWLYH�$VSHNWH�GHV�6HOEVW�JH�
ULFKWHW�ZLUG� �%URFNQHU�XQG�+XOWRQ�� ]LWLHUW� QDFK�.URKQH�������6�� ����I����(LQ
=XVDPPHQKDQJ�]ZLVFKHQ�(PRWLRQHQ�XQG�(ULQQHUQ��ZLH�HU�LQ�GHU�3V\FKRORJLH
GHU�=HXJHQDXVVDJH�KlXILJ�SRVWXOLHUW�ZLUG��YJO��&KULVWLDQVRQ��������NDQQ�GXUFK
3ULPLQJ�RGHU�(ODERUDWLRQ�LQIROJH�YRQ�(PRWLRQHQ��ZLH�]��%��$QJVW��DQJHQRP�
PHQ�ZHUGHQ��'HU�GLH�NRJQLWLYH�/HLVWXQJ�PLQGHUQGH�(LQIOX��YRQ�$QJVW��LQVEH�
VRQGHUH�GLH�NRJQLWLYHQ�$QWHLOH�GHU�$QJVW��NDQQ�DOV�GHXWOLFK�EHOHJW�DQJHVHKHQ
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ZHUGHQ��.URKQH�������6��������=X�EHDFKWHQ�VLQG�GDEHL�MHGRFK��GD��GLH�(IIHNWH
VHKU�XQWHUVFKLHGOLFK�DXVIDOOHQ�XQG�YRQ�PRGHULHUHQGHQ�)DNWRUHQ��ZLH�]��%��$UW
GHU�]X�EHZlOWLJHQGHQ�$XIJDEHQ��'LVSRVLWLRQHQ�XQG�=XVWlQGH�GHU�3HUVRQ�EH�
HLQIOX�W�ZHUGHQ�� )�U� GLH�+HUDEVHW]XQJ� YRQ� �VSRUW���PRWRULVFKHQ� /HLVWXQJHQ
GXUFK�$QJVW�ODVVHQ�VLFK�HEHQVR�%HOHJH�ILQGHQ��$XFK�KLHU�VSLHOHQ�GLH�NRJQLWL�
YHQ�)DNWRUHQ�GHU�$QJVW�HLQH�KHUYRUUDJHQGH�5ROOH��XQG�PRGHULHUHQGH�)DNWRUHQ
P�VVHQ� EHDFKWHW� ZHUGHQ�� .OHLQH� XQG� 6FKZDU]HU� ������� NRPPHQ� LQ� LKUHU
0HWD�$QDO\VH�]X�GHU�6FKOX�IROJHUXQJ��ÄGD��HV�VLFK�EHL�GHU�$QJVW�/HLVWXQJV�
EH]LHKXQJ� LP�6SRUW�XP�HLQH�NRPSOH[H�7KHPDWLN�KDQGHOW��XQG�]ZDU�GHVKDOE�
ZHLO�GLHVHU�=XVDPPHQKDQJ�GXUFK�3HUVRQHQ���6LWXDWLRQV��XQG�$XIJDEHQYDULD�
EOHQ�PRGHULHUW� ZLUG³� �.OHLQH�	� 6FKZDU]HU� ������ 6�� ����� $OOJHPHLQ� VWHOOHQ
DXFK�VLH� IHVW��GD��VSRUWOLFKH�/HLVWXQJ�PLW�$QJVW� LQ�XQWHUVFKLHGOLFKHQ�0D�HQ
QHJDWLY� NRUUHOLHUW� XQG� GHXWOLFKHU� YRQ� GHU� %HVRUJWKHLWVNRPSRQHQWH� DOV� GHU
$XIJHUHJWKHLWVNRPSRQHQWH�GHU�$QJVW�EHHLQIOX�W�ZLUG�
.XKO��������IRUPXOLHUWH�ÄHLQH�7KHRULH�GHU�:HFKVHOZLUNXQJ�]ZLVFKHQ�GLIIH�

UHQWLHOOHQ� (PRWLRQHQ� XQG� GHU� ,QIRUPDWLRQVYHUDUEHLWXQJ�«��� ZHOFKH� VRZRKO
OHLVWXQJVVWHLJHUQGH� DOV� DXFK� OHLVWXQJVEHHLQWUlFKWLJHQGH� $XVZLUNXQJHQ� YRQ
$QJVW�XQG�DQGHUHQ�(PRWLRQHQ�HUNOlUW³��.XKO�������6��������'DEHL�XQWHUVFKHL�
GHW� HU� HLQHQ� DQDO\WLVFK�VHTXHQWLHOOHQ� ,QIRUPDWLRQVYHUDUEHLWXQJVPRGXV� YRQ
HLQHP� LQWXLWLY�KROLVWLVFKHQ�� GHU� QLFKW� ÄPLW� GHP� VSRQWDQHQ� (LQVDW]� DXWRPDWL�
VLHUWHU� XQG� QLFKW� EHZX�WVHLQVSIOLFKWLJHU� �VHTXHQWLHOO�DQDO\WLVFKHU�� 3URGXNWL�
RQVV\VWHPH³��.XKO�������6�������JOHLFK]XVHW]HQ�LVW��'LH�(PRWLRQHQ��EHUQHK�
PHQ� KLHUEHL� HLQH� 6FKDOWIXQNWLRQ� XQG� EHVWLPPHQ� MH� QDFK� YRUKHUUVFKHQGHU
(PRWLRQ�� QDFK� ZHOFKHP� ,QIRUPDWLRQVYHUDUEHLWXQJVPRGXV� YHUIDKUHQ� ZLUG�
.XKO� �������6�� ����� QLPPW� ÄDXIJUXQG� HYROXWLRQVWKHRUHWLVFKHU�hEHUOHJXQJHQ
«�DQ��GD��(PRWLRQHQ��GLH�*HIDKUHQ�VLJQDOLVLHUHQ��DOVR�$QJVW��6FKDP��6FKXOG
XQG� HYWO�� DXFK� hEHUUDVFKXQJ� XQG� 7UDXULJNHLW�� HKHU� GHQ� DQDO\WLVFKHQ� 9HUDU�
EHLWXQJVPRGXV�DQUHJHQ��ZlKUHQG�(PRWLRQHQ��GLH�SURVSHNWLY�RGHU�UHWURVSHNWLY
DXI� GLH�%HVHLWLJXQJ� YRQ� ��EHUZLQGEDUHQ�� 6FKZLHULJNHLWHQ� RGHU� YRQ� XQDQJH�
QHKPHQ� =XVWlQGHQ� DXVJHULFKWHW� VLQG�� ZLH� ,QWHUHVVH� �SURVSHNWLY��� )UHXGH
�UHWURVSHNWLY��XQG�bUJHU��SURVSHNWLY���GHQ�LQWXLWLYHQ�9HUDUEHLWXQJVPRGXV�DQ�
UHJHQ³��'HQ�9RUWHLO�GLHVHV�6FKDOWYRUJDQJV�VLHKW�HU�GDULQ��GD��GXUFK�GHQ�hEHU�
JDQJ� YRP� LQWXLWLYHQ� 0RGXV� ]XP� DQDO\WLVFKHQ� EHL� *HIDKU� VLJQDOLVLHUHQGHQ
(PRWLRQHQ� GLH� )HKOHUUDWH� UHGX]LHUW� XQG� GLH� $XIPHUNVDPNHLW� DXI� GRPLQDQWH
5HDNWLRQVDOWHUQDWLYHQ� UHGX]LHUW� ZLUG� �.XKO� ������ 6�� ������ *OHLFK]HLWLJ�ZLUG
GLH�)lKLJNHLW�]XU�VLPXOWDQHQ�9HUDUEHLWXQJ�NRPSOH[HU� ,QIRUPDWLRQHQ��GLH�]XU
/|VXQJ�NRPSOH[HU�3UREOHPH�EHQ|WLJW�ZHUGHQ�� HLQJHVFKUlQNW� �.XKO� ������6�
������'DPLW�ZLUG�HV�HUP|JOLFKW��LQ�*HIDKUHQVLWXDWLRQHQ�VHKU�VFKQHOO�XQPLWWHO�
EDU�YHUI�JEDUH�5HDNWLRQHQ�]X�]HLJHQ��ZHOFKH�DXIJUXQG� IU�KHUHU�(UIDKUXQJHQ
GLH�JU|�WHQ�(UIROJVDXVVLFKWHQ�]X�KDEHQ�VFKHLQHQ��.XKO�������6��������-HGRFK
ZLUG�NHLQH�NRPSOH[H�6LWXDWLRQVDQDO\VH�YRUJHQRPPHQ��XP�HYHQWXHOO�HIIL]LHQ�
WHUH�5HDNWLRQHQ�]X�HUPLWWHOQ� �.XKO�������6��������'DV�Ä8PVFKDOWHQ�DXI�GHQ
DQDO\WLVFK�VHTXHQWLHOOHQ�0RGXV�>I�KUW�]ZDU@�QLFKW�QRWZHQGLJ�]X�HLQHP��EHU�
OHJHQHQ�� LQWHOOLJHQWHQ� %HDUEHLWHQ� MHGZHGHQ� 3UREOHPV³� �.XKO� ������ 6�� �����
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GRFK�VROO�HV�LQ�*HIDKUHQVLWXDWLRQHQ�GHP�LQWXLWLYHQ�0RGXV��EHUOHJHQ�VHLQ��GHU
ÄGXUFK�GLH�SDUDOOHOH�9HUDUEHLWXQJ�]DKOUHLFKHU�,QIRUPDWLRQHQ�XQG�GLH�GDGXUFK
EHGLQJWH�%HDFKWXQJ�YLHOHU�QLFKW�DQJHPHVVHQHU�5HDNWLRQVDOWHUQDWLYHQ�QLFKW�GLH
]XU�%HVHLWLJXQJ�GHU�*HIDKU�DXVVLFKWVUHLFKVWH�5HDNWLRQ³�]HLJW� �.XKO�������6�
������$EHU� DXFK� GHU� VHTXHQWLHOO�DQDO\WLVFKH�0RGXV�� EHL� GHP� GLH� ,QKDOWH� GHU
,QIRUPDWLRQHQ�� GLH� YHUDUEHLWHW�ZHUGHQ�� QLFKW� IHVWJHOHJW� VLQG�� NDQQ� DXIJDEHQ�
LUUHOHYDQWH� ,QIRUPDWLRQHQ� YHUDUEHLWHQ� XQG� VR� OHLVWXQJVEHHLQWUlFKWLJHQG� VHLQ�
'LH�9RUWHLOH� GHU� LQWXLWLYHQ�9HUDUEHLWXQJVZHLVH� OLHJHQ� GDULQ�� GD�� HLQH� )L[LH�
UXQJ� DXI� GLH� GRPLQDQWH� XQG� HYHQWXHOO� IDOVFKH� 5HDNWLRQVWHQGHQ]� YHUKLQGHUW
ZLUG�XQG�]ZDU�VFKZlFKHUH��DEHU�HYHQWXHOO�ULFKWLJH�5HDNWLRQVWHQGHQ]HQ�]XJH�
ODVVHQ�XQG�EHDFKWHW�ZHUGHQ��.XKO�������6�������
(LQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�$QJVW�YRU�GHP�7RG��GLH� LQ�SROL]HLOLFKHQ

6LWXDWLRQHQ�EHLP�8PJDQJ�PLW�GHU�6FKX�ZDIIH�P|JOLFK� LVW��XQG�HLQHU�YHUlQ�
GHUWHQ�5LVLNREHUHLWVFKDIW�NDQQ�ELVODQJ�DOV�ZHGHU�EHOHJW�QRFK�ZLGHUOHJW�DQJH�
VHKHQ� ZHUGHQ� �YJO�� 2FKVPDQQ� ������ 6�� ���I���� (V� ILQGHQ� VLFK� WKHRUHWLVFKH
hEHUOHJXQJHQ�XQG�SUDNWLVFKH�(UNHQQWQLVVH�� GLH� GDUDXI� KLQGHXWHQ�� GD��$QJVW
YRU�GHP�7RG�]X�HLQHU�HUK|KWHQ��JOHLFKHQ�RGHU�QLHGULJHUHQ�5LVLNREHUHLWVFKDIW
I�KUHQ� NDQQ�� (LQH� .OlUXQJ� GHU�PRGHULHUHQGHQ� )DNWRUHQ� XQG� GHU�:LUNXQJV�
ULFKWXQJ�VFKHLQW�QRFK�DXV]XVWHKHQ�

��������� 3ROL]HLOLFKHV�*HJHQ�EHU��:DIIH�XQG�$JJUHVVLYLWlW

%HL�GHU�%HWUDFKWXQJ�GHU�(QWVFKHLGXQJHQ�EHLP�6FKX�ZDIIHQHLQVDW]�GDUI�QLFKW
YHUJHVVHQ�ZHUGHQ��GD��VLH�LQ�HLQHQ�VR]LDOHQ�6LWXDWLRQVUDKPHQ�HLQJHEHWWHW�VLQG�
'DPLW�PX��XQEHGLQJW�DXFK�GLH�5ROOH�GHV�SROL]HLOLFKHQ�*HJHQ�EHUV�PLWEHGDFKW
ZHUGHQ�� 'DV�9HUKDOWHQ� GHV� 3ROL]LVWHQ� XQG� GHVVHQ�.RQVHTXHQ]HQ� VLQG� GDEHL
PHLVW�QLFKW�DOV�XQDEKlQJLJ�YRP�9HUKDOWHQ�VHLQHV�*HJHQ�EHUV�DQ]XVHKHQ�XQG
XPJHNHKUW��(V�PX��DOVR�±�QHEHQ�YHUVFKLHGHQHQ�VR]LDOHQ�$VSHNWHQ�±�LQVEHVRQ�
GHUH� GDV� (QWVFKHLGXQJVYHUKDOWHQ� XQWHU� VR]LDOHQ� %HGLQJXQJHQ� EHU�FNVLFKWLJW
ZHUGHQ��+LHU�NDQQ�X��8��GLH�6SLHOWKHRULH��YJO��%LHWD�	�6LHEH�������+ROOHU�	
,OOLQJ� ������ZHUWYROOH� (UNHQQWQLVVH� EHLWUDJHQ�� GLH� LP�5DKPHQ� GLHVHU�$UEHLW
MHGRFK�QLFKW�GDUJHVWHOOW�XQG�GLVNXWLHUW�ZHUGHQ�N|QQHQ�
1HEHQ�GHU�SRWHQWLHOOHQ�:LUNXQJ�HLQHU�:DIIH�DXI�PLW�GHP�:DIIHQWUlJHU�NRQ�

IURQWLHUWH�3HUVRQHQ� �YJO��.UDPHU��%XFNKRXW�	�(XJHQLR�������/RIWXV��/RIWXV
	�0HVVR�������6FKPLGW�	�6FKPLGW�0XPPHQGH\�������6WHEOD\��������ZHO�
FKH�(QWVFKHLGXQJHQ�DXI�VHLWHQ�GHV�3ROL]LVWHQ�±�HYHQWXHOO�YHUPLWWHOW��EHU�(PR�
WLRQHQ�RGHU�6WUH��±� EHHLQIOXVVHQ�NDQQ�� LVW� GLH�:LUNXQJ� HLQHU�:DIIH� DXI� GHQ
:DIIHQWUlJHU�VHOEVW�]X�EHDFKWHQ��6HOJ��0HHV�	�%HUJ��������6�������JHEHQ�]X
EHGHQNHQ�� GD�� :DIIHQ� QLFKW� QXU� ]XP� $XVGUXFN� YRQ� $JJUHVVLRQHQ� GLHQHQ
N|QQHQ�� VRQGHUQ� X��8�� DXFK�$JJUHVVLYLWlW� HUK|KHQ� XQG� EHL� LKUHP�(LQVDW]� ]X
JHIlKUOLFKHQ�$JJUHVVLRQHQ�YHUOHLWHQ�N|QQHQ��'LHVH�:LUNXQJHQ�P�VVHQ�MHGRFK
QRFK�JHQDXHU�HUIRUVFKW�XQG�LKU�8PIDQJ�EHVWLPPW�ZHUGHQ��'HQQRFK�VROOWH�GLH�
VHU� (IIHNW� VFKRQ� MHW]W� EHU�FNVLFKWLJW� ZHUGHQ�� GD� GLH� DXV� LKP� HQWVWHKHQGHQ
.RQVHTXHQ]HQ�HUKHEOLFK�VHLQ�N|QQHQ�
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��������� 0RWRULVFKH�$VSHNWH

,P�XQWHU���������EHVFKULHEHQHQ�V\VWHPDWLVFKHQ�.RQ]HSW�GHV�6FKX�ZDIIHQHLQ�
VDW]HV�VHW]W�MHGHU�=XVWDQGVZHFKVHO�HLQH�(QWVFKHLGXQJ�YRUDXV��'LHVH�(QWVFKHL�
GXQJHQ�P�VVHQ�PHKU�RGHU�ZHQLJHU� VFKQHOO�JHWURIIHQ�ZHUGHQ�XQG� I�KUHQ�QXU
GDQQ�]X�HLQHP�=XVWDQGVZHFKVHO��ZHQQ�QDFK�LKQHQ�HQWVSUHFKHQGH�PRWRULVFKH
+DQGOXQJHQ�YROO]RJHQ�ZHUGHQ��'DEHL� HUIRUGHUQ�GLH�GHP�'HXWVFKX��HQWVSUH�
FKHQGHQ�7UDQVLWLRQHQ�9,�XQG�9,,��VLHKH�$EELOGXQJ������HLQH�KRKH�6FKQHOOLJ�
NHLW� EHL� H[WUHPHU�$XVI�KUXQJVJHQDXLJNHLW� GHU�PRWRULVFKHQ�+DQGOXQJ��'LHVH
6FKQHOOLJ�� XQG� *HQDXLJNHLW� N|QQHQ� GXUFK� GLH� $XWRPDWLVLHUXQJ� GHU� PRWRUL�
VFKHQ�+DQGOXQJ�HUUHLFKW�ZHUGHQ��(LQH�DXWRPDWLVLHUWH�%HZHJXQJ�NHQQ]HLFKQHW
ÄHLQH�JUR�H�%HZHJXQJVJHQDXLJNHLW�XQG��JHVFKZLQGLJNHLW��HLQH�JHULQJH�9DULD�
ELOLWlW� LQ� LGHQWLVFKHQ� $XVI�KUXQJVVLWXDWLRQHQ�� HLQH� JUR�H� (UJHEQLVNRQVWDQ]
DXFK� EHL� PDVVLYVWHQ� 6W|UXQJHQ³�� GHV� ZHLWHUHQ� ÄGD�� DXWRPDWLVLHUWH� 3UR]HVVH
NHLQH� RGHU� QXU� JHULQJH�*HGlFKWQLVNDSD]LWlWHQ� HUIRUGHUQ�� NDXP� ,QWHUIHUHQ]HQ
EHL�JOHLFK]HLWLJ�DXVJHI�KUWHQ�+DQGOXQJHQ�YHUXUVDFKHQ��VHOEHU�NDXP�I�U�,QWHU�
IHUHQ]HQ� DQIlOOLJ� VLQG�� YRQ�6WLPXOL� NRQWUROOLHUW�ZHUGHQ�XQG� LKUH�$XVI�KUXQJ
�6WHXHUXQJ� XQG� 5HJHOXQJ�� QLFKW� ]ZLQJHQG� DQ� GLH� EHZX�WH� $XIPHUNVDPNHLW
JHEXQGHQ� LVW³� �5RFNPDQQ�5�JHU� ������ 6�� ����� 'LHVH� (LJHQVFKDIWHQ� N|QQHQ
DEHU�DXFK�EHL�GHQ��EULJHQ�7UDQVLWLRQHQ�YRQ�9RUWHLO�VHLQ��GD�GXUFK�GLH�DXWRPD�
WLVLHUWH�%HZHJXQJ�$XIPHUNVDPNHLWVNDSD]LWlWHQ�I�U�GLH�=XVWDQGV�EHUZDFKXQJ
XQG�GLH�QlFKVWH�(QWVFKHLGXQJ�EHUHLWVWHKHQ��,QWHUIHUHQ]HQ�GHU�,QIRUPDWLRQVYHU�
DUEHLWXQJ�YHUPLHGHQ�ZHUGHQ�N|QQHQ�XQG�GLH�%HZHJXQJHQ�LQWHUIHUHQ]IUHL�DE�
ODXIHQ�� 'DGXUFK� HUJLEW� VLFK� HLQ� KRKHU� :HUW� I�U� HLQH� $XWRPDWLVLHUXQJ� GHV
:DIIHQKDQGOLQJV�

������� 5HDOLVWLVFKHV�(QWVFKHLGXQJVYHUKDOWHQ�EHLP�6FKX�ZDIIHQ�
HLQVDW]

5HDOLVWLVFKHV�(QWVFKHLGXQJVYHUKDOWHQ�EHLP�6FKX�ZDIIHQHLQVDW]�XQWHUVFKHLGHW
VLFK� YRQ� GHP� UDWLRQDOHQ� (QWVFKHLGHQ� GHU� ÄNODVVLVFKHQ³� (QWVFKHLGXQJVWKHR�
ULHQ�� =X� EHDFKWHQ� LVW� GDEHL�� GD�� VLFK� UHDOLVWLVFKH� 6LWXDWLRQHQ�� LQVEHVRQGHUH
1RWIDOOVLWXDWLRQHQ�� YRQ� (QWVFKHLGXQJVLWXDWLRQHQ� LQ� /DERUV� RGHU� LP� 5DKPHQ
ODQJ�DQGDXHUQGHU�3ODQXQJHQ�HUKHEOLFK�XQWHUVFKHLGHQ��$XI�GHU�HLQHQ�6HLWH�YHU�
XUVDFKHQ� LQ�ZLUNOLFKHQ�(QWVFKHLGXQJVVLWXDWLRQHQ� UHDOH�XQG�EHGHXWVDPH�.RQ�
VHTXHQ]HQ�I�U�GHQ�(QWVFKHLGHU�±� LP�8QWHUVFKLHG�]X�(QWVFKHLGXQJHQ�DXI� UHLQ
K\SRWKHWLVFKHU� %DVLV� ±� 6WUH�� XQG� (PRWLRQHQ� LQ� HUKHEOLFK� K|KHUHP� 0D�H
�0DQQ�	�-DQLV�������6��������'DPLW�YHUKDOWHQ�(QWVFKHLGHU�VLFK�MH�QDFK�5HD�
OLWlWVJHKDOW� GHU� .RQVHTXHQ]HQ� LKUHU� (QWVFKHLGXQJHQ� Y|OOLJ� XQWHUVFKLHGOLFK
�YJO��0DQQ�	�-DQLV�������6��������$XI�GHU�DQGHUHQ�6HLWH�SRVWXOLHUHQ�2UDVDQX
DQG�&RQQROO\� ������� ]LWLHUW� QDFK�0F/HQQDQ�	�2PRGHL� ������ 6�� ������ DFKW
(LJHQVFKDIWHQ�YRQ�(QWVFKHLGXQJHQ�LQ�GHU�5HDOLWlW��GLH�VLFK�LQ�6LWXDWLRQHQ�GHU
ÄNODVVLVFKHQ³� (QWVFKHLGXQJVWKHRULH� QLFKW� RGHU� QXU� ZHQLJHU� VWDUN� DXVJHSUlJW
ILQGHQ�� 'LH� %HGHXWXQJHQ� GLHVHU� (LJHQVFKDIWHQ� PX�� VLWXDWLRQVVSH]LILVFK� EH�
VWLPPW�ZHUGHQ��'LHVH�(LJHQVFKDIWHQ�YRQ�(QWVFKHLGXQJHQ�LQ�GHU�5HDOLWlW�VLQG�
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,� ZHQLJ�VWUXNWXULHUWH�3UREOHPH�
,,� XQEHVWLPPWHV�XQG�ZHFKVHOQGHV�8PIHOG�
,,,� VLFK�YHUVFKLHEHQGH��VFKOHFKW�GHILQLHUWH�XQG�NRQNXUULHUHQGH�=LHOH�
,9� 5�FNPHOGXQJHQ��GLH��EHU�9HUlQGHUXQJHQ�GHU�6LWXDWLRQHQ�DXIJUXQG�YRQ

YRUKHU�JHWURIIHQHQ�(QWVFKHLGXQJHQ�LQIRUPLHUHQ�
9� =HLWGUXFN�
9,� KRKH�(LQVlW]H�
9,,� PHKUHUH�%HWHLOLJWH�XQG�9HUWHLOXQJ�GHU�9HUDQWZRUWXQJ�
9,,,� (QWVFKHLGXQJHQ�P�VVHQ�LP�(LQNODQJ�PLW�*HVHW]HQ��5HJHOQ��5ROOHQ�XQG

1RUPHQ�JHWURIIHQ�ZHUGHQ�

'DEHL�P�VVHQ� QLFKW� XQEHGLQJW� LPPHU� DOOH� DFKW� (LJHQVFKDIWHQ� RIIHQVLFKWOLFK
RGHU�YRUKDQGHQ�VHLQ�
'DV�(QWVFKHLGXQJVYHUKDOWHQ� LQ� UHDOHQ�3UREOHPO|VHVLWXDWLRQHQ�XQWHUVFKHLGHW

VLFK� YRQ� GHP� LQ� /DERUXQWHUVXFKXQJHQ� GDKLQJHKHQG�� GD�� (QWVFKHLGXQJHQ� LQ
HLQHU� QDW�UOLFKHQ� 8PJHEXQJ� VFKQHOO� DXIJUXQG� YRQ� 6LWXDWLRQVHUNHQQHQ� XQG
0XVWHUYHUJOHLFK�PLW�*HGlFKWQLVVWUXNWXUHQ�QDFK�GHP�$QVDW]�GHU�ÄUHFRJQLWLRQ�
SULPHG�GHFLVLRQV³� JHWURIIHQ� ZHUGHQ� �YJO�� (QGVOH\� 	� 6PLWK� ������ 6�� ����
.DHPSI�� .OHLQ�� 7KRUGVHQ�	�:ROI� ������ )OLQ�� 6ODYHQ� 	� 6WHZDUW� ������� 6R
ZHUGHQ� 6LWXDWLRQHQ�PLW� +LOIH� YRQ� 6FKHPDWD� XQG� SURWRW\SLVFKHQ� 6LWXDWLRQHQ
YHUJOLFKHQ�XQG�NDWHJRULVLHUW��'DEHL�NRQ]HQWULHUW�VLFK�GHU�3UREOHPO|VHU�KDXSW�
VlFKOLFK� DXI� GDV� .DWHJRULVLHUHQ� GHU� 6LWXDWLRQ� XQG� YHUQDFKOlVVLJW� GLH� 6XFKH
QDFK�$OWHUQDWLYHQ��.OHLQ�������]LWLHUW�QDFK�(QGVOH\�	�6PLWK�������6��������(V
ZHUGHQ� LQ�KRFKVWUHVVLJHQ�XQG�NRPSOH[HQ�6LWXDWLRQHQ�� LQ�GHQHQ�HLQ�JHZLVVHU
=HLWGUXFN�KHUUVFKW��NDXP�YHUVFKLHGHQH�+DQGOXQJVDOWHUQDWLYHQ�GLVNXWLHUW�RGHU
JHJHQHLQDQGHU� DEJHZRJHQ�� ZLH� GXUFK� WKHRUHWLVFKH� (QWVFKHLGXQJV�7KHRULHQ
DQJHQRPPHQ�ZLUG��(QGVOH\�	�6PLWK�������6��������9LHOPHKU�ZHUGHQ�6LWXD�
WLRQHQ� ÄHUNDQQW³� XQG�+DQGOXQJVSOlQH� GXUFKJHI�KUW�� 6R� HUOHLFKWHUQ� XQG� YHU�
VFKQHOOHUQ�9RU�EHUOHJXQJHQ��EHU�GHQ�9HUODXI�XQG�GDV�GDUDQ�DQJHSD�WH�9HU�
KDOWHQ�GDV�(QWVFKHLGHQ�LQ�HQWVSUHFKHQGHQ�6LWXDWLRQHQ��Ä$YRLGLQJ�WKH�QHHG�WR
PDNH�RQ�WKH�VSRW�GHFLVLRQV�LQ�VWUHVVIXO�VLWXDWLRQV�WKURXJK�DQWLFLSDWLRQ�DQG�DG�
YDQFHG�UHVSRQVH�GHYHORSPHQW�FDQ�EH�VHHQ�DV�DQ�HIIHFWLYH�VWUDWHJ\�IRU�FRSLQJ
ZLWK� WKH� GHPDQGV� RI� WKLV� HQYLURQPHQW³� �(QGVOH\� 	� 6PLWK� ������ 6�� �����
hEHUUDVFKHQGH� XQG� XQHUZDUWHWH� 6LWXDWLRQHQ� ZHUGHQ� GXUFK� GLH� $QWL]LSDWLRQ
YRQ�P|JOLFKHQ�$EOlXIHQ�VHOWHQ��(EHQVR�ZLUG�GDGXUFK�GLH�%HODVWXQJ�GHU�KDQ�
GHOQGHQ� 3HUVRQ� KHUDEJHVHW]W�� ZDV� VLFK� J�QVWLJ� LQ� 6LWXDWLRQHQ� DXVZLUNW�� GLH
GXUFK�6WUHVV�XQG�(QWVFKHLGXQJVGUXFN�JHNHQQ]HLFKQHW�VLQG��(QGVOH\�	�6PLWK
������6��������'HVKDOE�YHUZXQGHUW�HV�QLFKW��ZHQQ�([SHUWHQ�DXI�HLQHP�*HELHW�
GDV�VFKQHOOHV�(QWVFKHLGHQ��+DQGHOQ�XQG�5HDJLHUHQ�XQWHU�6WUHVV�HUIRUGHUW��YLHO
=HLW�PLW� $QWL]LSDWLRQ� YRQ� 6LWXDWLRQVYHUOlXIHQ� YHUEULQJHQ� �(QGVOH\�	� 6PLWK
������6�������
6ROOWH�GHQQRFK�HKHU�DXI�GHU�UHIOHNWLHUHQGHQ�RGHU�VRJDU�NRQVWUXNWLYHQ�(EHQH

HQWVFKLHGHQ�ZHUGHQ��VR�SRVWXOLHUW�6LPRQ��������]LWLHUW�QDFK�)UH\��6WDKOEHUJ�	
*ROOZLW]HU� ������ 6�� ����I���� GD��0HQVFKHQ� NHLQHVIDOOV� LPPHU� GDV�9HUKDOWHQ�
GDV� DXIJUXQG� YRQ� UDWLRQDOHQ� .RVWHQ�1XW]HQ�(UZlJXQJHQ� DQJHEUDFKW� ZlUH�
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ZlKOHQ��Ä$XIJUXQG�YRQ�=HLWGUXFN��$QJVW��(XSKRULH�NRPPW�HV�]X�+DQGOXQJHQ�
GLH� LQ� GHP�HQWVSUHFKHQGHQ�0RPHQW� DOV� VLWXDWLRQVDGlTXDW� EHWUDFKWHW�ZHUGHQ�
HV�ZLUG�GDEHL�KlXILJ�DEHU�QLFKW�EHU�FNVLFKWLJW��RE�VLH� ODQJIULVWLJ�JHVHKHQ�RS�
WLPDO�VLQG³� �6LPRQ�������]LWLHUW�QDFK�)UH\��6WDKOEHUJ�	�*ROOZLW]HU�������6�
������2IWPDOV�ZLUG� GLH� (QWVFKHLGXQJ� JHWURIIHQ�� GLH� HLQHP�$QVSUXFKVQLYHDX
JHQ�JW�XQG�QLFKW�YHUVXFKW��RSWLPDOH�+DQGOXQJVHUJHEQLVVH�]X�HUUHLFKHQ��'LHVH
$QVSUXFKVQLYHDX� NDQQ� GXUFK� NQDSSH� =HLW� RGHU� ODQJ� DQKDOWHQGH� YHUJHEOLFKH
6XFKH�QDFK�HLQHU�+DQGOXQJVP|JOLFKNHLW�JHVHQNW�ZHUGHQ��6LPRQ�������]LWLHUW
QDFK� )UH\�� 6WDKOEHUJ� 	� *ROOZLW]HU� ������ 6�� ������ :HLWHUH� SUREOHPDWLVFKH
(LJHQVFKDIWHQ� GHU� UHIOHNWLHUWHQ� XQG� NRQVWUXNWLYHQ� (QWVFKHLGXQJHQ� ZXUGHQ
XQWHU���������EHVFKULHEHQ�XQG�JHKHQ�DXV�������XQG�������KHUYRU�

����� )HKOHUNODVVLILNDWLRQ�QDFK�5HDVRQ�������

5HDVRQ��������6������GHILQLHUW�)HKOYHUKDOWHQ�DOV�Ä2EHUEHJULII�«���GHU�DOO�GLH
(UHLJQLVVH� XPID�W�� EHL� GHQHQ� HLQH� JHSODQWH� $EIROJH� JHLVWLJHU� RGHU� N|USHUOL�
FKHU�7lWLJNHLWHQ�QLFKW�]XP�EHDEVLFKWLJWHQ�5HVXOWDW�I�KUW��VRIHUQ�GLHVH�0L�HU�
IROJH� QLFKW� IUHPGHQ� (LQZLUNHQ� ]XJHVFKULHEHQ� ZHUGHQ� N|QQHQ³�� 5HDVRQ� WHLOW
GDV�)HKOYHUKDOWHQ�DXI�NRQ]HSWXHOOHU�(EHQH�LQ�.ODVVHQ��VRJHQDQQWH�)HKOHUW\SHQ
HLQ�� 'DEHL� VLQG� GLH� NRJQLWLYHQ� 0HFKDQLVPHQ�� GLH� EHL� GHU� )HKOHUSURGXNWLRQ
HLQH�5ROOH� VSLHOHQ�� DXVVFKODJJHEHQG��5HDVRQ� VLHKW�GUHL�)HKOHUW\SHQ�� QlPOLFK
3DW]HU�� 6FKQLW]HU� XQG� )HKOHU�� GLH� VLFK� LQ� UHJHOEDVLHUWH� XQG� ZLVVHQEDVLHUWH
)HKOHU� XQWHUWHLOHQ� ODVVHQ� �VLHKH� $EELOGXQJ� ����� DXI� 6�� ����� =XVlW]OLFK� ZLUG
QRFK�GHU�9HUVWR��DXIJHI�KUW�
5HDVRQ� OHJW� VHLQHU� )HKOHUNODVVLILNDWLRQ� GDV� *HQHULVFKH� )HKOHU�0RGHOOLH�

UXQJV�6\VWHP� �*)06�� ]XJUXQGH�� GDV� GLH� (QWVWHKXQJ� YHUVFKLHGHQHU� )HKOHU�
W\SHQ�LP�9HUODXI�HLQHU�+DQGOXQJ�EHVFKUHLEW��VLHKH�$EELOGXQJ������DXI�6������

6FKQLW]HU� XQG� 3DW]HU�� GLH� DXFK� IlKLJNHLWVEDVLHUWH� )HKOHU� JHQDQQW� ZHUGHQ�
ILQGHQ� DXI� HLQHU� KRKHQ�9HUKDOWHQVHEHQH� VWDWW�� GLH� YRU� GHU� (QWGHFNXQJ� HLQHV
3UREOHPV�OLHJW�XQG�GXUFK�DXWRPDWLVFKHV�+DQGHOQ�LQ�YHUWUDXWHU�8PJHEXQJ�JH�
NHQQ]HLFKQHW�LVW��'LH�DXI�GLHVHU�(EHQH�VWDWWILQGHQGHQ�)HKOOHLVWXQJHQ�OLHJHQ�LQ
HLQHU�PDQJHOKDIWHQ�hEHUZDFKXQJ�EHJU�QGHW��5HJHOEDVLHUWH�)HKOHU�ILQGHQ�DXI
HLQHU�PLWWOHUHQ�9HUKDOWHQVHEHQH�VWDWW��EHL�GHU�PDQ�VLFK�GHU�([LVWHQ]�HLQHV�3UR�
EOHPV�EHZX�W�LVW�XQG�GLHVHV�GXUFK�JHVSHLFKHUWH�5HJHOQ�]X�O|VHQ�EHDEVLFKWLJW�
:LVVHQEDVLHUWH�)HKOHU� OLHJHQ�DXI�GHU�XQWHUVWHQ�9HUKDOWHQVHEHQH��EHL�GHU�PDQ
VLFK� GHU� ([LVWHQ]� HLQHV� 3UREOHPV� EHZX�W� LVW�� DEHU� GLHVHV� QLFKW� GXUFK� JH�
VSHLFKHUWH� 5HJHOQ� O|VHQ� NDQQ�� VRQGHUQ� GXUFK� EHZX�WH� DQDO\WLVFKH� 3UR]HVVH
XQWHU� =XKLOIHQDKPH� JHVSHLFKHUWHQ� :LVVHQV� QHXH� 3UREOHPO|VXQJHQ� ELOGHQ
PX��� 5HJHOEDVLHUWH� XQG� ZLVVHQEDVLHUWH� )HKOHU� VWHOOHQ� DOVR� PL�JO�FNWH� 3UR�
EOHPO|VXQJHQ�GDU�
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$EELOGXQJ�������*UDILVFKH�hEHUVLFKW��EHU�GLH�YHUVFKLHGHQHQ�)HKOHUW\SHQ

$QPHUNXQJ��$EELOGXQJ�LQ�$QOHKQXQJ�DQ�5HDVRQ��������6������

������� )lKLJNHLWVEDVLHUWH�)HKOHU��6FKQLW]HU�	�3DW]HU

%HL�6FKQLW]HUQ� XQG�3DW]HUQ�� GLH� DXFK�IlKLJNHLWVEDVLHUWH�)HKOHU� JHQDQQW�ZHU�
GHQ�� HQWVSUHFKHQ� GHP� .RQ]HSW� GHU� URXWLQLVLHUWHQ� (QWVFKHLGXQJHQ� �-XQJHU�
PDQQ��3ILVWHU��)LVFKHU�������6������ �VLHKH�������������1DFK�5HDVRQ� �������6�
����KDQGHOW�HV�VLFK�XP�Ä$UWHQ�GHV�)HKOYHUKDOWHQV��GLH�VLFK�DXV�HLQHP�0L�HU�
IROJ�LP�6WDGLXP�GHU�$XVI�KUXQJ�XQG�RGHU�GHU�6SHLFKHUXQJ�HLQHU�+DQGOXQJV�
IROJH�HUJHEHQ��XQJHDFKWHW�GHU�)UDJH��RE�GHU�3ODQ��GHP�VLH�IROJHQ��DQJHPHVVHQ
ZDU�� XP� GDV� JHVHW]WH� =LHO� ]X� HUUHLFKHQ³��'DEHL� KDQGHOW� HV� VLFK� XP� XQEHDE�
VLFKWLJWH� +DQGOXQJHQ�� G��K�� GLH� +DQGOXQJ� OlXIW� QLFKW� ZLH� EHDEVLFKWLJW� DE
�5HDVRQ� ������ 6�� ����� 6FKQLW]HU� XQG� 3DW]HU� VLQG� DOVR� $XVI�KUXQJVIHKOHU
�5HDVRQ�������6�������$OV�%HGLQJXQJ�I�U�GDV�$XIWUHWHQ�XQEHDEVLFKWLJWHU�)HKO�
KDQGOXQJHQ� QHQQW� 5HDVRQ� ������� 6�� ���� ÄGLH� $XVI�KUXQJ� HLQHU� ZHLWJHKHQG
DXWRPDWLVFKHQ�$XIJDEH� LQ�YHUWUDXWHU�8PJHEXQJ�XQG�HLQ�GHXWOLFKHV�0D��GHU

6LFKHUKHLWVJHIlKUGHQGH
+DQGOXQJHQ

8QEHDEVLFKWLJWH
+DQGOXQJHQ

%HDEVLFKWLJWH
+DQGOXQJHQ

3DW]HU 6FKQLW]HU )HKOHU 9HUVWR�

UHJHOEDVLHUWH
)HKOHU

ZLVVHQEDVLHUWH
)HKOHU

5RXWLQH�
9HUVW|�H

6DERWDJH

DX�HU�
JHZ|KQOLFKH
9HUVW|�H

IDOVFKH
$QZHQGXQJ�HLQHU

JXWHQ�5HJHO

$QZHQGXQJ�HLQHU
VFKOHFKWHQ�5HJHO

YLHOH
YHUVFKLHGHQH

)RUPHQ

$XIPHUNVDPNHLWV�
IHKOHU�

x�6W|UXQJ

x�8QWHUODVVXQJ

x�9HUWDXVFKXQJ

x�)HKODQRUGQXQJ

x�]HLWOLFKHV
0L�PDQDJHPHQW

*HGlFKWQLVIHKOHU�

x�8QWHUODVVXQJ
JHSODQWHU
6FKULWWH

x�9HUOXVW�GHV
DNWXHOOHQ�6WDQGV
GHU�'LQJH

x�)HKODQRUGQXQJ

x�9HUJHVVHQ�GHU
XUVSU�QJOLFKHQ
$EVLFKW
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,QDQVSUXFKQDKPH�XQVHUHU�$XIPHUNVDPNHLW�GXUFK�HWZDV�DQGHUHV�DOV�GLH�JHUDGH
DQVWHKHQGH�7lWLJNHLW³��%HL�HLQHP�3DW]HU�LVW�GLH�$XIPHUNVDPNHLW�DOVR�QLFKW�DXI
GLH� 5RXWLQHDXIJDEH� JHULFKWHW� �5HDVRQ� ������ 6�� ����� *HQHUHOO� Ol�W� VLFK� I�U

$EELOGXQJ�������*UXQGUL��GHU�'\QDPLN� LP�*HQHULVFKHQ�)HKOHU�0RGHOOLHUXQJV�6\VWHP
�*)06�

)b+,*.(,76%$6,(57(�(%(1(
�6FKQLW]HU�XQG�3DW]HU�

5(*(/%$6,(57(�(%(1(
�UHJHOEDVLHUWH�)HKOHU�

:,66(1%$6,(57(�(%(1(
�ZLVVHQEDVLHUWH�)HKOHU�

$QPHUNXQJHQ��$EELOGXQJ�DXV�5HDVRQ��-����������0HQVFKOLFKHV�9HUVDJHQ��SV\FKRORJLVFKH�5LVLNRIDNWRUHQ
XQG�PRGHUQH�7HFKQRORJLHQ� �6�� ����$EE�� �����*UXQGUL��GHU�'\QDPLN� LP� *HQHULVFKHQ� )HKOHU�0RGHOOLH�
UXQJV�6\VWHP��*)06����+HLGHOEHUJ��6SHNWUXP�$NDGHPLVFKHU�9HUODJ

2." 2." =,(/=867$1'

5RXWLQHKDQGOXQJ�LQ�HLQHU
YHUWUDXWHQ�8PJHEXQJ

$XIPHUNVDPNHLWV�&KHFNV
I�U�GHQ�)RUWJDQJ�GHU�+DQGOXQJ

-$

-$

1(,1

1(,1

1(,1

3UREOHP

%HDFKWH�ORNDOH
=XVWDQGV�
LQIRUPDWLRQ

,67�'$6
0867(5

9(575$87"

,67�'$6�352%/(0�*(/g67"

:HQGH�JHVSHLFKHUWH
5HJHO�DQ

:(11��6LWXDWLRQ�
'$11��+DQGOXQJ�

-$

)LQGH�$QDORJLH
DXI�K|KHUHU�(EHQH

=XU�FN�]XP�PHQWDOHQ�0RGHOO
GHV�3UREOHPUDXPV�
$QDO\VLHUH� GLH� DEVWUDNWHUHQ
%H]LHKXQJHQ�]ZLVFKHQ�6WUXN�
WXU�XQG�)XQNWLRQ�

.(,1(�*()81'(1

/HLWH� 'LDJQRVH� DE� XQG
IRUPXOLHUH� .RUUHNWXUKDQG�
OXQJHQ��:HQGH�GLH�+DQGOXQJ
DQ�� %HWUDFKWH� GDV� (UJHEQLV�
«HWF�

:LHGHUKROWH�9HUVXFKH
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)HKOYHUKDOWHQ� DXI� GHU� IlKLJNHLWVEDVLHUWHQ� (EHQH� HQWZHGHU� YRQ� HLQHU� 8QDXI�
PHUNVDPNHLW�RGHU�YRQ�HLQHU�hEHUDXIPHUNVDPNHLW�DXVJHKHQ��5HDVRQ�������6�
���II����'DEHL�EOHLEW�EHL�8QDXIPHUNVDPNHLW�GLH�$XIPHUNVDPNHLWV�EHUZDFKXQJ
DQ� NULWLVFKHQ� 9HUKDOWHQVSXQNWHQ� DXV�� *U�QGH� GDI�U� N|QQHQ� GLH� *HIDQJHQ�
QDKPH�GHU�$XIPHUNVDPNHLW��HLQ�9HUVlXPQLV�QDFK�HLQHU�8QWHUEUHFKXQJ��HLQH
DEJHVFKZlFKWH�,QWHQWLRQDOLWlW��HLQH�:DKUQHKPXQJVYHUZLUUXQJ�RGHU�HLQ�,QWHU�
IHUHQ]IHKOHU� VHLQ� �5HDVRQ�������6�� ���II����%HL� GHU�*HIDQJHQQDKPH�GHU�$XI�
PHUNVDPNHLW�DOV�*UXQG�I�U�HLQHQ�3DW]HU�ZLUG�GLH�$XIPHUNVDPNHLW�DXI�LQQHUH
�]��%��*HGDQNHQVSLHOH�� RGHU� lX�HUH�9RUJlQJHQ� �HWZD�.RQWUROOH� YRQ� �EHUJH�
RUGQHWHQ� 9RUJlQJHQ�� JHULFKWHW� VHLQ�� VR� GD�� GLH� +DQGOXQJVNRQWUROOH� EHLP
VWlUNVWHP�6FKHPD�OLHJW�XQG�GLH�EHDEVLFKWLJWH�$EZHLFKXQJ�YRP�6FKHPD�ÄYHU�
JHVVHQ³� ZLUG�� %HGLQJXQJHQ� KLHUI�U� VLQG�� GD�� RIW� DXVJH�EWH� $NWLYLWlWHQ� LQ
YHUWUDXWHU� 8PJHEXQJ� YRUOLHJHQ�� EHDEVLFKWLJW� ZLUG�� YRQ� GHU� *HZRKQKHLW� DE�
]XZHLFKHQ��HLQ�$EZHLFKXQJVSXQNW��QDFK�GHP�VLFK�GLH�.UlIWH�GHU�+DQGOXQJV�
VFKHPDWD�XQWHUVFKHLGHQ�XQG�GDV�9HUVlXPQLV�HLQHU�$XIPHUNVDPNHLWVNRQWUROOH
�5HDVRQ�������6�����II����%HL�HLQHP�6FKQLW]HU�DXI�*UXQG�HLQHV�9HUVlXPQLVVHV
QDFK�HLQHU�+DQGOXQJVXQWHUEUHFKXQJ�ZLUG�QDFK�HLQHU�8QWHUEUHFKXQJ�GXUFK�HLQ
H[WHUQHV�(UHLJQLV�ZHJHQ�GHU�8QWHUODVVXQJ� HLQHV�$XIPHUNVDPNHLWVFKHFNV�GLH
]XYRU� DEODXIHQGH�+DQGOXQJ� DP� IDOVFKHQ�+DQGOXQJVVFKULWW� GHU� 5RXWLQHKDQG�
OXQJ�IRUWJHVHW]W��5HDVRQ�������6������I����%HL�HLQHP�3DW]HU�RGHU�6FKQLW]HU�ZH�
JHQ�HLQHU�DEJHVFKZlFKWHQ� ,QWHQWLRQDOLWlW�NDQQ�HV�]X�HLQHU�9HU]|JHUXQJ�]ZL�
VFKHQ�$EVLFKWVELOGXQJ�XQG�$NWLYLWlW�NRPPHQ��GLH�RKQH�ZHLWHUH�$XIPHUNVDP�
NHLWVFKHFNV� GXUFK� DQGHUH�$EVLFKWHQ� �EHUODJHUW�ZLUG� �5HDVRQ� ������ 6�� �����
%HL�GHU�:DKUQHKPXQJVYHUZLUUXQJ�ZLUG�HLQ�3DW]HU�GHVKDOE�SURGX]LHUW��GD�EHL
GHP�(UNHQQHQ�HLQHV�2EMHNWHV�HLQ�PLW�GHP�2EMHNW�QLFKW�JDQ]��EHUHLQVWLPPHQ�
GHV� 6FKHPD� HLQJHVHW]W� ZLUG�� GDV� EHL� GHU� �EOLFKHQ� 5RXWLQH� DOV� DXWRPDWLVLHUW
XQG�SDVVHQG�DQJHVHKHQ�ZHUGHQ�NDQQ��5HDVRQ�������6������I����%HLP�,QWHUIH�
UHQ]IHKOHU�VW|UHQ�VLFK�]ZHL�JOHLFK]HLWLJ�DNWLYH�3OlQH�E]Z��+DQGOXQJVHOHPHQWH�
VR�GD��HLQ�*HPLVFK�]ZLVFKHQ�EHLGHQ�HQWVWHKW��5HDVRQ�������6�������
%HL�IlKLJNHLWVEDVLHUWHQ�)HKOHUQ�DXI�*UXQG�YRQ�hEHUDXIPHUNVDPNHLW�ZHUGHQ

$XIPHUNVDPNHLWVNRQWUROOHQ� DQ� 3XQNWHQ� YRUJHQRPPHQ�� DQ� GHQHQ� NHLQH� QRW�
ZHQGLJ� VLQG��ZRGXUFK� HV� ]X� 6W|UXQJHQ� GHV� DXWRPDWLVFKHQ�$EODXIV� NRPPHQ
NDQQ�� )ROJH� GDYRQ� N|QQHQ� 3DW]HU� VHLQ�� GLH� VLFK� LP�$XVODVVHQ� RGHU�:LHGHU�
KROHQ�HLQHV�+DQGOXQJVVFKULWWHV�RGHU� LQ�GHU�8PNHKUXQJ�GHV�JDQ]HQ�$EODXIHV
lX�HUQ��5HDVRQ�������6������I��

������� )HKOHU

$OV�)HKOHU� ODVVHQ� VLFK�QDFK�5HDVRQ� �������6�� ����Ä0lQJHO�RGHU�0L�HUIROJH
EHL�GHQ�%HXUWHLOXQJV��XQG�RGHU�6FKOX�IROJHUXQJVSUR]HVVHQ�GHILQLHUHQ��GLH�EHL
GHU�$XVZDKO�HLQHV�=LHOV�RGHU�EHL�GHU�6SH]LILNDWLRQ�GHU�0LWWHO��XP�GLHVHV�=LHO
]X� HUUHLFKHQ�� HLQH�5ROOH� VSLHOHQ�� XQDEKlQJLJ�GDYRQ��RE�GLH� YRQ�GLHVHP�(QW�
VFKHLGXQJVSURJUDPP�JHOHLWHWHQ�+DQGOXQJHQ�SODQPl�LJ�DEODXIHQ³��)HKOHU�OLH�
JHQ� VRPLW� GDQQ� YRU��ZHQQ� GLH�$EVLFKW� QLFKW� ]XU�=LHOHUUHLFKXQJ� DQJHPHVVHQ



��

LVW��$OVR�KDQGHOW�HV�VLFK�EHL�)HKOHUQ�XP�3ODQXQJVIHKOHU��5HDVRQ�������6������
%HL�HLQHP�)HKOHU�EHVWHKW�GDV�%HZX�WVHLQ��GD��HLQ�3UREOHP�YRUKDQGHQ�LVW��XQG
GLH� $XIPHUNVDPNHLW� LVW� DXI� GLHVHV� 3UREOHP� KLQ� JHULFKWHW� �5HDVRQ� ������ 6�
���I���

��������� 5HJHOEDVLHUWH�)HKOHU

%HL�GHQ�UHJHOEDVLHUWHQ�)HKOHUQ�OLHJW�GLH�.RQWUROOH�EHL�IHHG�IRUZDUG�3UR]HVVHQ�
JHVFKLHKW�DOVR�DXI�*UXQG�YRQ�JHVSHLFKHUWHQ�:LVVHQVWUXNWXUHQ��5HDVRQ������
6�����I����'LH�.RQWUROOH�GHV�9HUKDOWHQV�JHVFKLHKW�GXUFK�ZHLWJHKHQG�DXWRPDWL�
VFKH� (LQKHLWHQ�� 'LHVH� UHJHOEDVLHUWH� (EHQH� lKQHOW� GHQ� VWHUHRW\SHQ� (QWVFKHL�
GXQJHQ��-XQJHUPDQQ��3ILVWHU��)LVFKHU�������6������
$OV�8UVDFKHQ�I�U�UHJHOEDVLHUWH�)HKOHU�HUJHEHQ�VLFK�GLH�)HKODQZHQGXQJ�JXWHU

5HJHOQ�XQG�GLH�$QZHQGXQJ�VFKOHFKWHU�5HJHOQ��5HDVRQ�������6������II����%HL
GHU� )HKODQZHQGXQJ� JXWHU� 5HJHOQ� OLHJHQ� 8PJHEXQJVEHGLQJXQJHQ� YRU�� EHL
GHQHQ�0HUNPDOH�PLW�GHU�5HJHO��EHUHLQVWLPPHQ��DEHU�DXFK�(OHPHQWH�YRUKDQ�
GHQ�VLQG��GLH�HLQH�DQGHUH�5HLKH�YRQ�+DQGOXQJHQ�HUIRUGHUQ��$OV�W\SLVFKH�)HK�
OHU� GLHVHU�$UW� ILQGHQ� VLFK�)HKOHU� EHL� GHQ� HUVWHQ�$XVQDKPHQ�� EHL�$Q]HLFKHQ�
*HJHQDQ]HLJHQ� XQG� 1LFKW�=HLFKHQ�� EHL� ,QIRUPDWLRQV�EHUODVWXQJ�� DXI� *UXQG
GHU�6WlUNH�GHU�5HJHO��GHU�$OOJHPHLQKHLW�GHU�5HJHO��GHU�5HGXQGDQ]�GHU�5HJHO�
GHU�5LJLGLWlW� XQG� GHP�*HJHQVDW]� YRQ�$OOJHPHLQHQ� XQG� VSH]LILVFKHQ�5HJHOQ
�5HDVRQ�������6������II����%HL�HLQHP�)HKOHU�GXUFK�GLH�HUVWH�$XVQDKPH�ILQGHW
HLQH�%HJHJQXQJ�PLW�HLQHU�6LWXDWLRQ�VWDWW��EHL�GHU�YRQ�GHU�5HJHO��GHP�6FKHPD�
GHP� SURWRW\SLVFKHQ� 9HUKDOWHQ�� HLQH� EHGHXWVDPH� $XVQDKPH� JHIRUGHUW� LVW
�5HDVRQ�������6��������'LHV�ZLUG�QLFKW�HUNDQQW��XQG�GLH�EHZlKUWH��DEHU�GLHV�
PDO� IDOVFKH�5HJHO�ZLUG� DQJHZHQGHW�� ,Q�6LWXDWLRQHQ�� LQ�GHQHQ�YRQ�GHU�5HJHO
DE]XZHLFKHQ�LVW��OLHJHQ�RIWPDOV�$Q]HLFKHQ�I�U�HLQH�5HJHO��DEHU�DXFK�GDJHJHQ
YRU��(UVFKZHUHQG�NRPPHQ�QRFK�1LFKW�=HLFKHQ�KLQ]X��GLH�QLFKW�DXI�HLQH�5H�
JHODEZHLFKXQJ�RGHU� �EHLEHKDOWXQJ� KLQZHLVHQ�� DEHU� GHQ� ,QIRUPDWLRQVYHUDEHL�
WXQJVSUR]H��VW|UHQ��$EKlQJLJ�GDYRQ��RE�QXQ�GLH�$Q]HLFKHQ�RGHU�*HJHQDQ]HL�
JHQ�GLH�$XIPHUNVDPNHLW�JHZLQQHQ��ZLUG�GDV�9HUKDOWHQ�DXI�GLH�5HJHO�RGHU�DXI
GLH� $EZHLFKXQJ� YRQ� LKU� JHOHQNW� �5HDVRQ� ������ 6�� ������ 'LH� VLFK� ELHWHQGH
,QIRUPDWLRQVI�OOH� NDQQ� ]X� HLQHU� ,QIRUPDWLRQV�EHUODVWXQJ� I�KUHQ�� VR� GD��$Q�
]HLFKHQ� RGHU� *HJHQDQ]HLJHQ� QLFKW� HQWGHFNW� ZHUGHQ�� GD� QXU� HLQH� EHJUHQ]WH
$Q]DKO� YRQ� ,QIRUPDWLRQHQ� DQJHPHVVHQ� YHUDUEHLWHW� ZHUGHQ� NDQQ� �5HDVRQ
������6�������'LH�6WlUNH�GHU�5HJHO�VWHOOW�HLQH�ZHLWHUH�)HKOHUTXHOOH�GDU��GD�GLH
VWlUNVWH�5HJHO�RIWPDOV�]XU�$XVI�KUXQJ�NRPPW��*HVWlUNW�ZLUG�HLQH�5HJHO�]��%�
GXUFK� GLH� +lXILJNHLW� LKUHU� $QZHQGXQJ� ±� G��K�� MH� KlXILJHU� HLQH� 5HJHO� DQJH�
ZHQGHW�ZXUGH��GHVWR�ZDKUVFKHLQOLFKHU�ZLUG�VLH�ZLHGHU�DQJHZHQGHW�XQG�EHQ|�
WLJW� ZHQLJHU� hEHUHLQVWLPPXQJ�PLW� GHU� 6LWXDWLRQ� �5HDVRQ� ������ 6�� ����I��� ±
RGHU� GXUFK� LKUHQ� $OOJHPHLQKHLWVJUDG� �5HDVRQ� ������ 6�� ������ GD� VSH]LILVFKH
5HJHOQ� QXU� GDQQ� DOV� $XVQDKPH� DQJHZHQGHW� ZHUGHQ�� ZHQQ� GLH� VSH]LILVFKHQ
0HUNPDOH�GHU�6LWXDWLRQ� HUNDQQW�ZHUGHQ� �5HDVRQ�������6�� ����I����'XUFK�GLH
5HGXQGDQ]� EHVWLPPWHU� 5HL]H� LQ� 6LWXDWLRQHQ� ZHUGHQ� 6FKO�VVHOUHL]H� JHOHUQW�
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ZDV�GD]X� I�KUW��GD��GLHVHQ�PHKU�$XIPHUNVDPNHLW�JHVFKHQNW�ZLUG�XQG�VRPLW
$Q]HLFKHQ�I�U�HLQH�5HJHO�EHVVHU�DOV�*HJHQDQ]HLJHQ�HUNDQQW�ZHUGHQ��5HDVRQ
������6��������(LQHQ�ZHLWHUHQ�*UXQG�I�U�UHJHOEDVLHUWH�)HKOHU�OLHIHUW�GLH�5LJL�
GLWlW��G��K��GLH�NRQVHUYDWLYH�$QZHQGXQJ�YRQ�KlXILJ�JHEUDXFKWHQ�5HJHOQ�VHOEVW
GDQQ��ZHQQ�EHVVHUH�RGHU�OHLFKWHUH�YRUOLHJHQ��5HDVRQ�������6�������
'LH�$QZHQGXQJ�VFKOHFKWHU�5HJHOQ�LVW�LQ�(QNRGLHUGHIL]LWHQ�RGHU�+DQGOXQJV�

GHIL]LWHQ� EHJU�QGHW�� %HL� (QNRGLHUGHIL]LWHQ� N|QQHQ� EHVWLPPWH� (LJHQVFKDIWHQ
GHV� 3UREOHPUDXPHV� �EHUKDXSW� QLFKW� RGHU� XQJHQDX� HQNRGLHUW� VHLQ�� ZRGXUFK
ZLFKWLJH�$VSHNWH�GHU�6LWXDWLRQ�QLFKW�EHDFKWHW�ZHUGHQ��5HDVRQ�������6������I���
(EHQVR�NDQQ�HLQH�LUULJH�DOOJHPHLQH�5HJHO�GXUFK�GLH�([LVWHQ]�YRQ�EHUHLFKVVSH�
]LILVFKHQ� $XVQDKPHUHJHOQ� JHVFK�W]W� ZHUGHQ� �5HDVRQ� ������ 6�� ������ %HL
+DQGOXQJVGHIL]LWHQ� LQ� 5HJHOQ� ZHUGHQ� IDOVFKH� 5HJHOQ�� XQHOHJDQWH� RGHU
VFKZHUIlOOLJH�5HJHOQ��GLH�QHXH�3UREOHPH�VFKDIIHQ�RGHU�XPVWlQGOLFK�VLQG��RGHU
QLFKW�HPSIHKOHQVZHUWH�5HJHOQ��GLH�]ZDU�]LHOHUUHLFKHQG�VLQG��DEHU�HLQ�HUK|KWHV
5LVLNR�EHUJHQ��YHUZHQGHW��5HDVRQ�������6������II���

��������� :LVVHQEDVLHUWH�)HKOHU

'LH� ZLVVHQEDVLHUWHQ� )HKOHU� ZHLVHQ� bKQOLFKNHLWHQ� ]X� GHQ� UHIOHNWLHUWHQ� XQG
NRQVWUXNWLYHQ� (QWVFKHLGXQJHQ� DXI� �-XQJHUPDQQ�� 3ILVWHU�� )LVFKHU� ������ 6�
���I���� %HL� LKQHQ� OLHJW� GLH� .RQWUROOH� EHL� IHHG�EDFN�3UR]HVVHQ�� (V� ZLUG� HLQ
QHXHV� 3UREOHPO|VHYHUKDOWHQ� JHQHULHUW�� ZREHL� GDV� 9HUKDOWHQ� YRQ� GXUFK� $XI�
PHUNVDPNHLW�JHVWHXHUWHQ�3UR]HVVHQ�JHOHLWHW�ZLUG��5HDVRQ�������6�����I����(LQH
6FKZLHULJNHLW�OLHJW�GDULQ��GD��GHU�3ROL]LVW�VLFK�LQ�HLQHU�NRPSOH[HQ��PHKUIDFK
G\QDPLVFKHQ� 3UREOHPNRQILJXUDWLRQ� EHILQGHW�� EHL� GHU� VLFK� GLH� .RQILJXUDWLRQ
GHV� 3UREOHPV� VRZRKO� DXI� *UXQG� GHU� $NWLYLWlWHQ� GHV� 3UREOHPO|VHUV
� �3ROL]LVWHQ��� DOV� DXFK� VSRQWDQ�GXUFK�XQDEKlQJLJH�6LWXDWLRQV��RGHU�6\VWHP�
IDNWRUHQ�lQGHUW��ZREHL�GLH�4XHOOHQ�GHU�9HUlQGHUXQJ�VFKOHFKW�YHUVWHKEDU�RGHU
YRUKHUVHKEDU�VLQG��5HDVRQ�������6��������$OV�)HKOHUTXHOOHQ�]X�QHQQHQ�VLQG�LP
DOOJHPHLQHQ�DOOH�DXV�GHU�$OOJHPHLQHQ�3V\FKRORJLH� LP�%HUHLFK�3UREOHPO|VHQ
EHNDQQWHQ�)HKOHU�XQG�3UREOHPH��VRZLH�LP�EHVRQGHUHQ�GLH�6HOHNWLYLWlW�XQG�GLH
%HVFKUlQNXQJHQ�GHU�,QIRUPDWLRQVYHUDUEHLWXQJ��GHU�+DQJ�]XU�%HVWlWLJXQJ��GDV
�EHUPl�LJH�9HUWUDXHQ� LQ�HLJHQHV�:LVVHQ�XQG�HLQPDO�JHID�WH�3OlQH��GLH�YHU�
]HUUWH� hEHUSU�IXQJ� GHV� JHSODQWHQ� +DQGOXQJVDEODXIHV�� GLH� 3UREOHPDWLN� GHV
8PJDQJV�PLW�.RYDULDWLRQHQ��.DXVDOLWlWHQ�XQG�.RPSOH[LWlW�

������� 9HUVW|�H

9RQ�)HKOHUQ� VLQG�9HUVW|�H� ]X� XQWHUVFKHLGHQ��%HL�9HUVW|�HQ� KDQGHOW� HV� VLFK
XP�ÄDEVLFKWOLFKH� ±� DEHU� QLFKW� QRWZHQGLJHUZHLVH� YHUZHUIOLFKH� ±�$EZHLFKXQ�
JHQ� YRQ� GHQ� 3UDNWLNHQ� «�� GLH� �YRQ� .RQVWUXNWHXUHQ�� 0DQDJHUQ� XQG� 9RU�
VFKULIWHQ�KHUDXVJHEHQGHQ�(LQULFKWXQJHQ�� I�U�QRWZHQGLJ�HUDFKWHW�ZHUGHQ��XP
GHQ�VLFKHUHQ�%HWULHE�HLQHV�SRWHQWLHOO�JHIlKUOLFKHQ�6\VWHPV�]X�JHZlKUOHLVWHQ³
�5HDVRQ�������6��������:LUG�GLHVHU�9HUVWR��PLW�GHU�$EVLFKW�EHJDQJHQ��GHP



��

6\VWHP�]X� VFKDGHQ�� VR� OLHJW�6DERWDJH� YRU��+DQGHOW� HV� VLFK� EHL� GHP�9HUVWR�
MHGRFK�XP�HLQH�9HUKDOWHQVZHLVH��GLH�VFKRQ�5RXWLQHVWDWXV�HUUHLFKW�KDW��VR�OLHJW
HLQ�5RXWLQHYHUVWR��YRU��GHU�DXV�GHU�QDW�UOLFKHQ�1HLJXQJ�I�U�GHQ�:HJ�GHU�JH�
ULQJVWHQ�$QVWUHQJXQJ�HQWVSULQJW�XQG�GXUFK�GLH�%HORKQXQJ�GXUFK�GLH�8PZHOW
E]Z�� GLH�%HVWUDIXQJ� GHV�5HJHOHLQKDOWHQV� �]��%�� GXUFK�PHKU�$UEHLW� RGHU� VRQ�
VWLJH�8QDQQHKPOLFKNHLWHQ��EHLEHKDOWHQ�ZLUG��6R�NDQQ�EVSZ��GHU�]X�EHREDFK�
WHQGH�5RXWLQHYHUVWR��GHU�PDQJHOKDIWHQ�6LWXDWLRQVYRUEHUHLWXQJ��VLHKH���������
'LVNXVVLRQHQ� PLW� GHP� 6WUHLIHQSDUWQHU� HUVSDUHQ�� ZLUG� MHGRFK� IDWDO�� ZHQQ
SO|W]OLFK� (LQLJNHLW� XQG� DXIHLQDQGHU� DEJHVWLPPWHV�9HUKDOWHQ� HUIRUGHUOLFK� LVW�
'D�GLHV� MHGRFK�GLH�$XVQDKPHVLWXDWLRQ�GDUVWHOOW��ZLUG�GLH�6LWXDWLRQVYRUEHUHL�
WXQJ�DOV�XQQ|WLJ��MD�VRJDU�OlVWLJ�HPSIXQGHQ�
$XVQDKPHYHUVW|�H� VWHOOHQ� DEVLFKWOLFKH� 9HUVW|�H� GDU�� GLH� GHQ� 6WDWXV� GHU

$XVQDKPH�QRFK�QLFKW��EHUZXQGHQ�KDEHQ��1LFKWVGHVWRWURW]�VLQG�VLH�9HUVW|�H
PLW�GHQ�HQWVSUHFKHQGHQ�5LVLNHQ��7HLOZHLVH�XQWHUVFKHLGHQ�VLFK�GLH�GDV�5LVLNR
YHUXUVDFKHQGHQ�)DNWRUHQ�YRQHLQDQGHU��ZHQQ�EHL�GHP�5RXWLQHYHUVWR��GDV�DOO]X
JUR�H�9HUWUDXHQ�LQ�GHQ�9HUVWR��XQG�EHLP�$XVQDKPHYHUVWR��GLH�8QVLFKHUKHLW
EHLP� 9HUVWR�� GDV� (UNHQQHQ� GHV� $EZHLFKHQV� GHU� UHDOHQ� 6LWXDWLRQ� YRQ� GHP
5RXWLQHYHUODXI�EHKLQGHUW�ZLUG�
)�U�GLH�1LFKWHLQKDOWXQJ�YRQ�6LFKHUKHLWVEHVWLPPXQJHQ�DOV�9HUVWR��ZHUGHQ�LQ

GHU� /LWHUDWXU� ]ZHL�8UVDFKHQ� DQJHJHEHQ� �VLHKH� =HLWOLQ� ������� 'LH� HLQH� 6HLWH
VLHKW�GLH�.RPPXQLNDWLRQ�LP�9RUGHUJUXQG�VWHKHQ��EHL�GHU�GDYRQ�DXVJHJDQJHQ
ZLUG�� GD�� GHU� %HQXW]HU� UDWLRQDO� LVW� XQG� XQDQJHQHKPH� )ROJHQ� ]X� YHUPHLGHQ
YHUVXFKW�� 6LQG� LKP�*HIDKUHQ� EHNDQQW��ZLUG� HU� YHUVXFKHQ�� VLH� ]X� YHUPHLGHQ�
6LFKHUKHLWVDQZHLVXQJHQ� ELHWHQ� GLH� 0|JOLFKNHLW�� :LVVHQ� �EHU� *HIDKUHQ� XQG
GHUHQ� 0LQLPLHUXQJ� ]X� HUZHUEHQ�� -H� GHXWOLFKHU� GLH� .RPPXQLNDWLRQ� GLHVHU
$QZHLVXQJHQ��GHVWR�HKHU�ZHUGHQ�VLH�DXIJHQRPPHQ��YHUVWDQGHQ��HULQQHUW�XQG
EHIROJW�
'LH�DQGHUH�6HLWH�VLHKW�GHQ�(QWVFKHLGXQJVSUR]H��DOV�XUVlFKOLFK�DQ��6LH�JHKW

GDYRQ� DXV�� GD�� 6LFKHUKHLWVDQZHLVXQJHQ� LP� DOOJHPHLQHQ� ULFKWLJ� YHUVWDQGHQ
ZHUGHQ��:HQQ�MHPDQG�GHQ�6LFKHUKHLWVDQZHLVXQJHQ�QLFKW�)ROJH�OHLVWHW��VR�KDW
HU�VLFK�GDI�U�HQWVFKLHGHQ��VR�]X�KDQGHOQ��$XFK�ZHQQ�GLHVH�(QWVFKHLGXQJ�QLFKW
XQEHGLQJW�UDWLRQDO�HUVFKHLQW��VR�LVW�VLH�GRFK�YRQ�HLQHP�EHVWLPPWHQ�1XW]HQ�I�U
GHQ�� GHU� VLH� JHWURIIHQ� KDW�� 'LH� PHLVWHQ� )lOOH� YRQ� 1LFKWHLQKDOWXQJHQ� YRQ
6LFKHUKHLWVEHVWLPPXQJHQ�HQGHQ�QLFKW� LQ�HLQHU�.DWDVWURSKH�� VR�GD��VLH�GXUFK
GHQ�1XW]HQ��GLH�VLH�HUEULQJHQ��YHUVWlUNW�ZHUGHQ�
(LQH�(UNHQQWQLV�GLHVHV�)RUVFKXQJVJHELHWHV�VWHOOW�KHUDXV��GD��GLHVHV�ULVNDQWH

9HUKDOWHQ� GXUFK� LQGLYLGXHOOH� XQG� VR]LDOH� )DNWRUHQ�� ZLH� ]��%�� 3HUV|QOLFKNHLW
XQG�*HVFKOHFKW��EHHLQIOX�W�ZLUG��=HLWOLQ�������6��������'DEHL�KlQJW�GDV�9HU�
KDOWHQ�GDYRQ�DE��LQ�ZHOFKHP�9HUKlOWQLV�]XHLQDQGHU�5LVLNR�XQG�1XW]HQ�ZDKU�
JHQRPPHQ�ZHUGHQ��$OV�DXVVFKODJJHEHQGH�)DNWRUHQ�I�U�GLH�(QWVFKHLGXQJ�]XP
1LFKWHLQKDOWHQ� YRQ� 6LFKHUKHLWVEHVWLPPXQJHQ� ZHUGHQ� YRQ� =HLWOLQ� ������� 6�
����� (LQVWHOOXQJHQ� XQG� (UIDKUXQJHQ� JHQDQQW�� -H� PHKU� GLH� 3HUVRQ�:HUW� DXI
GHQ�1XW]HQ�ZLH�]��%��=HLWJHZLQQ��6HOEVWELOG��6WDWXV�RGHU�DQGHUH�)DNWRUHQ�OHJW
XQG� GLH�0|JOLFKNHLW�� YHUOHW]W� RGHU� EHVWUDIW� ]X� ZHUGHQ� I�U� XQZDKUVFKHLQOLFK
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KlOW�� GHVWR�ZDKUVFKHLQOLFKHU�ZLUG� HV�� GD�� VLH�6LFKHUKHLWVEHVWLPPXQJHQ�QLFKW
HLQKlOW��XQDEKlQJLJ�YRQ�GHUHQ�'HXWOLFKNHLW�

������� /DWHQWH�)HKOHU

%HL�GHU�8QWHUVXFKXQJ�SRWHQWLHOOHU�)HKOHUTXHOOHQ�PX��]ZLVFKHQ�DNWLYHQ�)HK�
OHUQ��GHUHQ�$XVZLUNXQJHQ�XQPLWWHOEDU�]X�7DJH�WUHWHQ��VLHKH���������±����������
XQG�ODWHQWHQ�)HKOHUQ��GLH�LP�6\VWHP�YHUERUJHQ�VLQG�XQG�QXU�XQWHU�EHVWLPPWHQ
%HGLQJXQJHQ�ZLUNVDP�ZHUGHQ� �5HDVRQ� ������ 6�� ����I���� XQWHUVFKLHGHQ�ZHU�
GHQ��6R�N|QQHQ�9RUVFKULIWHQ��GLH�GDV�9HUKDOWHQ�UHJHOQ�VROOHQ��GDQQ�IDWDOH�)RO�
JHQ�KDEHQ��ZHQQ�HLQH�6LWXDWLRQ�YRUOLHJW��EHL�GHU�HLQH�$EZHLFKXQJ�QRWZHQGLJ
LVW�RGHU�VLH�GLH�*UXQGODJH�ELHWHQ��)HKOHU�]X�EHJHKHQ��)�U�3ROL]LVWHQ�N|QQWHQ
VROFKH� ODWHQWHQ� )HKOHUIDOOHQ� ]��%�� XQNODUH�'LHQVWDQZHLVXQJHQ� RGHU� VFKZLHULJ
]X�LQWHUSUHWLHUHQGH�*HVHW]H�VHLQ��VLHKH�����������XQG�������������8QHLQGHXWLJ�
NHLW� RGHU� NODU� IDOVFKH�$QZHLVXQJHQ� YHUXUVDFKHQ� GDQQ�)HKOHU��ZHQQ� LQ� HLQHU
6LWXDWLRQ�GLHV�]X�)HKOHQWVFKHLGXQJHQ�EH]�JOLFK�HLQHV�9HUKDOWHQV�I�KUW��'HXW�
OLFK�ZHUGHQ� VROFKH� ODWHQWHQ� )HKOHU� DXFK� LQ� XQWHUVFKLHGOLFKHQ� RGHU� NRQWUlUHQ
/HKUPHLQXQJHQ�� GLH� GDQQ� ]X� XQWHUVFKLHGOLFKHQ� 0HLQXQJHQ� �EHU� 9HUKDOWHQ�
8QVLFKHUKHLW�� XQDQJHSD�WHV� 9HUKDOWHQ� XQG� 8QVWLPPLJNHLWHQ� LQQHUKDOE� HLQHV
6WUHLIHQWHDPV�I�KUHQ�N|QQHQ��:HLWHUKLQ�NDQQ�HLQ�XQJHQ�JHQGHV�(LQVWHOOXQJV�
DXVZDKOYHUIDKUHQ��GDV�QLFKW�VFKRQ�YRU�GHU�$XVELOGXQJ�JHHLJQHWH�XQG�NULWLVFKH
3HUVRQHQ� EHQHQQHQ� NDQQ�� HLQHQ� ODWHQWHQ�)HKOHU� GDUVWHOOHQ�� GHU� GDQQ� LQ� HLQHU
HQWVSUHFKHQGHQ� 6LWXDWLRQ� ]XP�7UDJHQ� NRPPW�� GD� HV� ]��%�� GXUFK� GLH�$XVELO�
GXQJ�QLFKW�P|JOLFK�LVW��HQWVSUHFKHQGH�SRVLWLYH�9HUlQGHUXQJHQ�]X�EHZLUNHQ�

������� )HKOHU�XQG�6WUH�

5HDVRQ��������6����I���VLHKW�QLFKW�6WUH��DOV�GLUHNWH�8UVDFKH�I�U�)HKOHU��VRQGHUQ
HKHU� GDV� 6WUH�PDQDJHPHQW�� GDV� ]XU� *HLVWHVDEZHVHQKHLW� E]Z�� ]X� JHULQJHU
$XIPHUNVDPNHLW� I�KUW� XQG� VRPLW� GLH� 9RUDXVVHW]XQJHQ� I�U� )HKOYHUKDOWHQ
VFKDIIW��'DPLW�]HLJW�VLFK��GD��XQWHU�6WUH��QLFKW�DXWRPDWLVFK�)HKOHU�SURGX]LHUW
ZHUGHQ��VRQGHUQ�HV�DEKlQJLJ�GDYRQ�LVW��ZLH�PLW�GHP�6WUH��XPJHJDQJHQ�ZLUG�
(QWVFKHLGHQG�I�U�GLH�9HUPHLGXQJ�YRQ�)HKOHUQ�LVW�VRPLW�GHU�ULFKWLJH�8PJDQJ
PLW�6WUH���DOVR�GLH�6WUH�YHUDUEHLWXQJVVWUDWHJLHQ��=XVlW]OLFK�VFKHLQW�DXFK�SK\�
VLRORJLVFKH� %HODVWXQJ� GXUFK� N|USHUOLFK� VHKU� DQVWUHQJHQGH� 7lWLJNHLWHQ� $XV�
ZLUNXQJHQ�DXI�NRJQLWLYH�9RUJlQJH�]X�KDEHQ��6R�EHULFKWHQ�6DOPHOD�	�1GR\H
������� YRQ�5HDNWLRQV]HLWYHUlQGHUXQJ� I�U� SHULSKHUH�5HL]H� XQG�$XIPHUNVDP�
NHLWVHLQHQJXQJ� XQWHU� VFKZHUHU� N|USHUOLFKHU� %HODVWXQJ� XQG� EHVWlWLJHQ� GDPLW
GHQ�XPJHNHKUW�8�I|UPLJHQ�=XVDPPHQKDQJ�]ZLVFKHQ�$NWLYDWLRQVQLYHDX�XQG
/HLVWXQJ��-HGRFK�N|QQHQ�/XORIV��:HQQHNHQV�	�9DQ�+RXWHP��������GLHV�QLFKW
EHVWlWLJHQ��6LH�ILQGHQ�OHGLJOLFK�HLQHQ�(LQIOX��YRQ�SV\FKRORJLVFKHP�6WUH��DXI
GLH� 5HDNWLRQV]HLW�� QLFKW� DEHU� YRQ� N|USHUOLFKHU� %HODVWXQJ�SK\VLRORJLVFKHP
6WUH���'DEHL� LVW� ]X� EHU�FNVLFKWLJHQ�� GD�� LQ�8QWHUVXFKXQJHQ� ]XP�(IIHNW� YRQ
6WUH��DXI�NRJQLWLYH�9RUJlQJH�KlXILJ�HLQ�Ä'XDO�7DVN³�3DUDGLJPD�$QZHQGXQJ



��

ILQGHW��VLHKH�6DOPHOD�	�1GR\H�������/DQGHUV�	�4L��������'LHV�EHGHXWHW��GD�
GLH�3HUVRQHQ�JOHLFK]HLWLJ�]ZHL�$XIJDEHQ�DXV]XI�KUHQ�KDEHQ��+\SRWKHVHQ�GLH�
VHU� 8QWHUVXFKXQJHQ� IROJHQ� GHU� (DVWHUEURRN�+\SRWKHVH� �(DVWHUEURRN� �����
]LWLHUW�QDFK�/DQGHUV�	�4L��������'LHVH�EHVDJW��GD��GLH�/HLVWXQJ�EHL�GHU�3UL�
PlUDXIJDEH� EHL� =XQDKPH� GHV� $NWLYDWLRQVQLYHDXV� VWHLJW� RGHU� ]XPLQGHVW
JOHLFKEOHLEW��ZlKUHQG� VLH� EHL� GHU� 6HNXQGlUDXIJDEH� VLQNW� �(DVWHUEURRN� �����
]LWLHUW�QDFK�/DQGHUV�	�4L��������%HVWlWLJXQJ�ILQGHW�GLHVH�+\SRWKHVH�]XPLQ�
GHVW�WHLOZHLVH�UHJHOPl�LJ��YJO��6DOPHOD�	�1GR\H�������/DQGHUV�	�4L�������
'HU� XPJHNHKUW�8�I|UPLJH� =XVDPPHQKDQJ� ]ZLVFKHQ� $NWLYDWLRQVQLYHDX� XQG
/HLVWXQJ� LVW� DOOJHPHLQ� XPVWULWWHQ� XQG� EHVFKUHLEW� OHGLJOLFK� GHQ� =XVDPPHQ�
KDQJ�� HUNOlUW� LKQ� DEHU� QLFKW� �3URFWRU�	�'XWWD� ������ 6�� ����II����'HU� (LQIOX�
YRQ�6WUH��DXI�GLH�PRWRULVFKH�/HLVWXQJ�VFKHLQW�QLFKW�HLQGHXWLJ�]X�VHLQ��6R�ILQ�
GHW�$EURO��������HLQH�$EQDKPH�GHU�PRWRULVFKHQ�3HUIRUPDQ]��ZlKUHQG�GLHVH
EHL� 6DJH�	�%HQQHWW� ������� QLFKW� DXIWULWW�� (O�1DJJDU� ������� ILQGHW� ]ZLVFKHQ
GHP�VHOEVW�ZDKUJHQRPPHQHQ�6WUH�OHYHO��JHPHVVHQ�PLWWHOV�6WDWH�9HUVLRQ�GHV
67$,��YRU� HLQHP� VSRUWOLFKHQ�:HWWNDPSI�XQG�GHU� VSRUWOLFKHQ�/HLVWXQJ�NHLQH
VWDWLVWLVFK� VLJQLILNDQWH�.RUUHODWLRQ�� (LQHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� SV\FKR�
SK\VLVFKHP�=XVWDQG�XQG� VSRUWWHFKQLVFKHQ�3DUDPHWHUQ� ILQGHW�.UDW]HU� �������
(U� ILQGHW� QDFK� SV\FKLVFKHU� XQG� SK\VLVFKHU� %HODVWXQJ� HLQH�9HUlQGHUXQJ� GHV
'UXFNYHUODXIHV�EHLP�6FKLH�HQ�XQG�GHXWHW�DQ��GD��GLHVHU�'UXFNYHUODXI�EHL�OHL�
VWXQJVVFKZlFKHUHQ� 6FK�W]HQ� LQ� K|KHUHP� 0D�H� DOV� EHL� OHLVWXQJVVWlUNHUHQ
]XVWDQGVDEKlQJLJ�LVW��3HWHU��������ILQGHW�HLQH�VWUH�EHGLQJWH�VFKOHFKWH�6FKX��
ZDIIHQKDQGKDEXQJ�EHL�3ROL]LVWHQ�
'HU�REHQVWHKHQGH�NXU]H�(LQEOLFN�LQ�GLH�7KHPDWLN�6WUH��XQG�/HLVWXQJ�)HKOHU

LVW�NHLQHVIDOOV�HUVFK|SIHQG��(U�VWHOOW�OHGLJOLFK�GHQ�9HUVXFK�GDU��GDV�*HELHW�DQ�
]XUHL�HQ�� ,P� 5DKPHQ� GLHVHU� $UEHLW� NDQQ� HLQH� XPIDVVHQGH� %HKDQGOXQJ� XQG
$QZHQGXQJ� DXI� GHQ� 6FKX�ZDIIHQHLQVDW]� QLFKW� VWDWWILQGHQ��'LHV�PX�� MHGRFK
JHVFKHKHQ��EHYRU�7HLOH�GLHVHV�*HELHWHV�LQ�GLH�3ROL]HLSUD[LV�H[SRUWLHUW�ZHUGHQ�
6R� ZHLVHQ� 5REHUW� 	� +RFNH\� ������� 6�� ������ GDUDXI� KLQ�� GD�� QLFKW� DOO]X
VFKQHOO� YRP�:LVVHQ� LQ� HLQ]HOQHQ� *HELHWHQ� GHU� 6WUHVV��/HLVWXQJV�)RUVFKXQJ
DXI�ZHLWH�%HUHLFKH�GHV�PHQVFKOLFKHQ�/HLVWXQJVYHUKDOWHQ�]X�JHQHUDOLVLHUHQ�LVW�
9LHOPHKU�LVW�]X�EHU�FNVLFKWLJHQ��GD��YHUVFKLHGHQH�6WUHVVRUHQ�DXI�XQWHUVFKLHG�
OLFKH� /HLVWXQJVEHUHLFKH� XQWHUVFKLHGOLFK� ZLUNHQ� N|QQHQ� �5REHUW� 	� +RFNH\
������ 6�� �����I���� 'LH� 8QIDOOIRUVFKXQJ� VWHOOW� IHVW�� GD�� HV� ZHQLJH� HPSLULVFKH
%HOHJH�I�U�GLH�XQIDOOI|UGHUQGH�:LUNXQJ�YRQ�6WUHVVRUHQ�JLEW�XQG�GHU�=XVDP�
PHQKDQJ� ]ZLVFKHQ� 6WUH�� XQG� 8QIlOOHQ� DX�HURUGHQWOLFK� NRPSOH[� LVW� �+R\RV
�������.OHLQ��������6�����I���I�KUW�XQWHUVFKLHGOLFKH�:LUNXQJHQ�YHUVFKLHGHQHU
6WUHVVRUHQ� DXI� NRJQLWLYH� 3UR]HVVH� DQ� XQG� EHWRQW�� GD�� QDW�UOLFKH� (QWVFKHL�
GXQJVVWUDWHJLHQ� ]LHPOLFK� UREXVW� JHJHQ�EHU� GLHVHQ�(IIHNWHQ� VLQG�� 6RPLW�PX�
LP�QDW�UOLFKHQ�SROL]HLOLFKHQ�6HWWLQJ�JHSU�IW�ZHUGHQ��ZDQQ�E]Z��RE�XQG�GXUFK
ZHOFKH�6WUHVVRUHQ�ZHOFKH�%HUHLFKH�GHU�/HLVWXQJVIlKLJNHLW�HLQHV�3ROL]LVWHQ�EH�
HLQIOX�W�ZHUGHQ�XQG�ZLH� VWDUN�GLHVH�(IIHNWH� VLQG��'HVKDOE� LVW� YRQ�GHP�YRP
$XWRU� EHUHLWV� EHREDFKWHWHQ� 9RUJHKHQ�� ZLVVHQVFKDIWOLFKH� (UNHQQWQLVVH� XQG
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7KHRULHQ�RKQH�WKHRUHWLVFKHQ�+LQWHUJUXQG�XQG�3U�IXQJ�GHU�$QZHQGEDUNHLW�DXI
GLH�3ROL]HLSUD[LV�]X�EH]LHKHQ��DE]XUDWHQ�

������� 5RXWLQH�XQG�([SHUWLVH

)HKOYHUKDOWHQ�� GDV� EHL� 5RXWLQHWlWLJNHLWHQ� DXIWULWW�� Ol�W� VLFK� DOV� IlKLJNHLWV�
EDVLHUWH�XQG�UHJHOEDVLHUWH�)HKOOHLVWXQJ�EHVFKUHLEHQ��5HDVRQ�������6�������'D�
EHL� VLQG� DXI� GHU� IlKLJNHLWVEDVLHUWHQ�(EHQH�GLH� IHKOHUIRUPHQGHQ�)DNWRUHQ�GLH
JHIDQJHQH� $XIPHUNVDPNHLW� XQG� GLH� 6WlUNH� GHV� +DQGOXQJVVFKHPDV�� GLH� YRQ
GHU�+lXILJNHLW�GHU�HUIROJUHLFKHQ�$XVI�KUXQJ�DEKlQJW��'LHVH�)DNWRUHQ�I�KUHQ
]XU� 8QWHUODVVXQJ� HLQHV� $XIPHUNVDPNHLWVFKHFNV� XQG� YHUKLQGHUQ� GDV� $EZHL�
FKHQ�YRQ�GHU�5RXWLQH�DQ�GHU�6WHOOH��DQ�GHU�HV�Q|WLJ�LVW��5HDVRQ�������6�����I���
%HL� UHJHOEDVLHUWHQ� )HKOHUQ� LVW� GHU� IHKOHUIRUPHQGH� )DNWRU�� GD�� DXFK� 5HJHOQ
HLQH� 3ULRULWlWVOLVWH� EHVLW]HQ� �5HDVRQ� ������ 6�� ���� XQG� VRPLW� QLFKW� XQEHGLQJW
GLH� EHVWSDVVHQGVWH� DXVJHZlKOW�ZLUG��.ULWLVFK�ZLUNHQ� VLFK�9HUlQGHUXQJHQ� LP
9HUODXI�YRQ�PHKU�RGHU�PLQGHU� URXWLQHKDIWHQ�+DQGOXQJHQ�DXV��$XI�9HUlQGH�
UXQJHQ� LP�$EODXI�� DXFK�ZHQQ� VLH� EHNDQQW� VLQG��ZLUG� EHL� IlKLJNHLWVEDVLHUWHQ
)HKOHUQ� GXUFK� EVSZ�� HLQH� JHIDQJHQH� $XIPHUNVDPNHLW� QLFKW� ]XP� ULFKWLJHQ
=HLWSXQNW�DXI�GDV�:LVVHQ�XP�GLH�9HUlQGHUXQJ�]XJHJULIIHQ��5HDVRQ�������6�
����� XQG� GLHV� VWHOOW� VRPLW� HLQH�PDQJHOKDIWH�hEHUZDFKXQJ� GHU�+DQGOXQJ� GDU
�5HDVRQ� ������ 6�� ���II���� %HL� UHJHOEDVLHUWHQ� )HKOHUQ� LVW� GLH�9HUlQGHUOLFKNHLW
]ZDU�EHNDQQW��GRFK�=HLWSXQNW�XQG�RGHU�$UW�VLQG�XQEHNDQQW��5HDVRQ�������6�
����� %HL� ZLVVHQEDVLHUWHQ� )HKOHUQ� LVW� NHLQH� 9RUEHUHLWXQJ� YRUKDQGHQ� XQG� GLH
9HUlQGHUXQJ�WULWW�VRPLW��EHUUDVFKHQG�HLQ�
8P�GLH�*HIDKUHQ�GHU�5RXWLQH�LVW�PDQ�VLFK�EHL�GHU�3ROL]HL�EHZX�W��6R�ZDUQW

DXFK�GHU�/)�����]XU�(LJHQVLFKHUXQJ�YRU�IDOVFKHU�5RXWLQH��QlPOLFK�LKUHU�$Q�
ZHQGXQJ�� ZR� VLH� QLFKW� DQJHEUDFKW� LVW�� LQGHP� HU� GDUDXI� KLQZHLVW�� GD�� ÄPLW
]XQHKPHQGHU�(LJHQVLFKHUXQJVURXWLQH�DXFK�GHU�*UDG�GHU�*HIDKUHQJHZ|KQXQJ
ZlFKVW�XQG�$XIPHUNVDPNHLW�XQG�JHVXQGHV�0L�WUDXHQ�JOHLFK]HLWLJ�QDFKODVVHQ³
�+HVVLVFKHV�0LQLVWHULXP�GHV�,QQHUQ�XQG�I�U�(XURSDDQJHOHJHQKHLWHQ�����������
6�����
([SHUWLVH� EHVWHKW� LQ� HLQHP� JUR�HQ�9RUUDW� YRQ� EUDXFKEDUHQ� 5RXWLQHQ�� G��K�

GLH�IlKLJNHLWV��XQG�GLH�UHJHOEDVLHUHQGH�(EHQH�LVW�VWDUN�DXVJHSUlJW��XP�DOOWlJ�
OLFKH�$XIJDEHQ�]X�EHZlOWLJHQ��5HDVRQ�������6�������0LW�GHU�GXUFK�(UIDKUXQJ
HQWVWDQGHQHQ� ([SHUWLVH� QLPPW� DXFK� GLH� .RPSOH[LWlW� YRQ� 6LWXDWLRQHQ� �VLHKH
������� DE��GD�YHUVFKLHGHQH�=XVDPPHQKlQJH�HUNDQQW�XQG�DOV�(LQKHLW�JHVHKHQ
ZHUGHQ� �'|UQHU� ������ 6�� ����� 'DUDXV� HUJLEW� VLFK� HLQ� +DQGOXQJVYRUWHLO� I�U
5RXWLQHWlWLJNHLWHQ�� 0X�� HLQH� +DQGOXQJ� YRQ� HLQHU� 5RXWLQHKDQGOXQJ� DEZHL�
FKHQ��VR�NDQQ�HV�]X�HLQHP�V\VWHPDWLVFKHQ�)HKOHU�NRPPHQ��EHL�GHP�GLH�8P�
JHEXQJVGDWHQ�LQ�HLQ�IDOVFKHV�6FKHPD�JHSUH�W�ZHUGHQ��/�FNHQ�LQ�GHU�6WLPXOXV�
VWUXNWXU� GXUFK� 6FKlW]XQJHQ� DXIJHI�OOW� ZHUGHQ� RGHU� VLFK� DXI� JHEUlXFKOLFKH
RGHU� KHUYRUVWHFKHQGH�6FKHPDWD� YHUODVVHQ�ZLUG� �5HDVRQ� ������ 6�� �����'DEHL
YHUVXFKHQ�0HQVFKHQ��3UREOHPH�DXI�UHJHOEDVLHUWHU�(EHQH�]X�O|VHQ�XQG�GLH�ZLV�
VHQEDVLHUWH�(EHQH�]X�YHUPHLGHQ� �5HDVRQ�������6�����II����6LQG�DOOH�5RXWLQH�
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PD�QDKPHQ�DXVJHVFK|SIW�XQG�NHLQH� I�U�SDVVHQG�HUNOlUW�ZRUGHQ�� VR�ZLUG�DXI
GLH�ZLVVHQEDVLHUWH�(EHQH�JHZHFKVHOW��G��K��HLQ�EHZX�WHV�3UREOHPO|VHYHUKDOWHQ
LQLWLLHUW��0X�� HLQ� ([SHUWH� DXI� GLH�ZLVVHQEDVLHUWH� (EHQH�ZHFKVHOQ�� VR� lKQHOW
VHLQH�/HLVWXQJ�GHP�HLQHV�$QIlQJHUV��5HDVRQ�������6������

����� +DQGHOQ�LQ�NRPSOH[HQ�6\VWHPHQ

'LH�6LWXDWLRQ��LQ�GHU�HLQ�3ROL]LVW�PLW�GHU�:DIIH�XPJHKHQ�PX���NDQQ�DOV�NRP�
SOH[H��PHKUIDFK�G\QDPLVFKH�3UREOHP�.RQILJXUDWLRQ�EHVFKULHEHQ�ZHUGHQ��YJO�
5HDVRQ� ������ 6�� ������ 'LH� .RPSOH[LWlW� GLHVHU� +DQGOXQJVVLWXDWLRQ� HQWVWHKW
GXUFK�GLH�JUR�H�$Q]DKO�YRQ�PLWHLQDQGHU�YHUQHW]WHQ�9DULDEOHQ��GLH�VLFK�XQWHU�
HLQDQGHU�EHHLQIOXVVHQ�XQG�WHLOZHLVH�QLFKW�VLFKWEDU�VLQG��'|UQHU�������6�����I���
+LQ]X�NRPPW�GHU�G\QDPLVFKH�$VSHNW��GD�VLFK�GDV�6\VWHP�YRQ�VHOEVW�ZHLWHU�
HQWZLFNHOW�� VLFK� DOVR� HLJHQG\QDPLVFK� YHUKlOW�� 'DEHL� lQGHUW� VLFK� EHL� HLQHU
PHKUIDFK� G\QDPLVFKHQ� 3UREOHP�.RQILJXUDWLRQ� GLH� .RQILJXUDWLRQ� GHV� 3UR�
EOHPV� VRZRKO� DXI� *UXQG� GHU� $NWLYLWlWHQ� GHV� 3UREOHPO|VHUV� � �3ROL]LVW��� DOV
DXFK�VSRQWDQ�GXUFK�XQDEKlQJLJH�6LWXDWLRQV��RGHU�6\VWHPIDNWRUHQ��ZREHL�GLH
4XHOOHQ�GHU�9HUlQGHUXQJ�VFKOHFKW�YHUVWHKEDU�RGHU�YRUKHUVHKEDU�VLQG��5HDVRQ
������6��������(V�LVW�DQ]XQHKPHQ��GD��GHU�3ROL]LVW�NHLQH�YROOVWlQGLJHQ�.HQQW�
QLVVH�DOOHU�6\VWHPHLJHQVFKDIWHQ�EHVLW]W��G��K��VHLQ�6WUXNWXUZLVVHQ��EHU�GLH�$UW
XQG�:HLVH��ZLH�GLH�9DULDEOHQ�GHV�6\VWHPV�]XVDPPHQKlQJHQ�XQG�VLFK�JHJHQ�
VHLWLJ�EHHLQIOXVVHQ�� XQYROOVWlQGLJ� LVW�� WHLOZHLVH� VRJDU� IDOVFKH�$QQDKPHQ�HQW�
KDOWHQ� VLQG� �YJO�� '|UQHU� ������ 6�� ����� %HLVSLHOH� I�U� GLH� 8QYROOVWlQGLJNHLW
GLHVHV�5HDOLWlWVPRGHOOV�VLQG��GD��GHU�3ROL]LVW�QLFKW�ZHL���ZHU�VHLQ�*HJHQ�EHU
LVW��ZLH�GLHVHU� VLFK�YHUKlOW��ZLH�HU�DXI�EHVWLPPWH�'LQJH� UHDJLHUW�XQG�RE�XQG
ZDQQ�XQYRUKHUJHVHKHQH�8PVWlQGH�HLQWUHWHQ�

������� )RUPXOLHUXQJ�GHV�$QIDQJV��XQG�GHV�=LHO]XVWDQGHV

'LH�%HZlOWLJXQJ�GHU�SROL]HLOLFKHQ�6LWXDWLRQ�NDQQ�DOV� VWlQGLJHU�3UREOHPO|VH�
SUR]H���VLHKH����������DQJHVHKHQ�ZHUGHQ��EHL�GHP�VLFK�VWlQGLJ�GLH�6LWXDWLRQ�±
XQG�GDPLW� GDV�3UREOHP�±� lQGHUQ�NDQQ��'HVKDOE�PX�� VWlQGLJ� HLQ�6LWXDWLRQV�
FKHFN�YRUJHQRPPHQ�ZHUGHQ��EHL�GHP��EHUSU�IW�ZHUGHQ�PX���RE�GLH�6LWXDWLRQ
QRFK� GHU� HQWVSULFKW�� EHL� GHU� GHU� 3UREOHPO|VHSODQ� JHID�W� ZXUGH�� XQG� RE� GDV
=LHO�QRFK�GDVVHOEH� LVW��(V�PX��DOVR�JHSU�IW�ZHUGHQ��RE�GHU�PRPHQWDQH�,67�
=XVWDQG� PLW� GHQ� YRUJHQRPPHQHQ� 7HLOVFKULWWHQ� ]XP� =,(/� LQ� (LQNODQJ� ]X
EULQJHQ�LVW�XQG�GLHVHV�QRFK�GDV�3UREOHP�O|VW��G��K��RE�GLH�HLQPDO�DXIJHVWHOOWH
+\SRWKHVH��EHU�GLH�5HDOLWlW�QRFK�JHUHFKWIHUWLJW� LVW��*XWHV�9HUKDOWHQ� LQ�NRP�
SOH[HQ�6\VWHPHQ�]HLFKQHW� VLFK�GXUFK�HLQ�KlXILJHV�3U�IHQ�GLHVHU�+\SRWKHVHQ
DXV��'|UQHU�������6������XQG�HUP|JOLFKW�GDGXUFK�HLQ�VFKQHOOHV�$QSDVVHQ�GHV
9HUKDOWHQV� DQ�GLH�6LWXDWLRQ��)DOOV� HLQH�+\SRWKHVHQ��E]Z�� ,67�=,(/�3U�IXQJ
NHLQH�hEHUHLQVWLPPXQJ�PLW�GHU�5HDOLWlW� OLHIHUW��ZDV�EHL�G\QDPLVFKHQ�+DQG�
OXQJVVLWXDWLRQHQ� OHLFKW�P|JOLFK� LVW��PX�� HLQ� QHXHU�$QIDQJV]XVWDQG� XQG�RGHU
HLQ�QHXHU�=LHO]XVWDQG�GHILQLHUW�ZHUGHQ��'DQDFK� ULFKWHW� VLFK�GDQQ�ZLHGHU�GDV
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ZHLWHUH�9HUKDOWHQ� GHV� 3UREOHPO|VHQV�� )lOOW� GLHVHU� 6LWXDWLRQVFKHFN�ZHJ� RGHU
ZHUGHQ� 'LVNUHSDQ]HQ� ]ZLVFKHQ� GHU� DNWXHOOHQ� XQG� GHU� ]XYRULJHQ� 6LWXDWLRQ
QLFKW� HUNDQQW�� NRPPW� HV� ]X� ULJLGHP�� XQDQJHSD�WHP� +DQGHOQ�� 6RPLW� LVW� GLH
)RUPXOLHUXQJ�GHV�$QIDQJV��XQG�GHV�=LHO]XVWDQGHV�I�U�GHQ�3UREOHPO|VHSUR]H�
LQ� NRPSOH[HQ� G\QDPLVFKHQ�+DQGOXQJVVLWXDWLRQHQ� YRQ� JUR�HU�%HGHXWXQJ�� GD
YRQ�LKU�GHU�(UIROJ�DEKlQJW��YJO��'|UQHU�������6������
=X� XQWHUVFKHLGHQ� VLQG� SRVLWLYH� =LHOH�� GLH� DXI� HLQHQ� =XVWDQG� KLQ� JHULFKWHW�

XQG�QHJDWLYH�=LHOH��GLH�YRQ�HLQHP�=XVWDQG�ZHJ�JHULFKWHW�VLQG��'|UQHU������
6�������'DEHL�VLQG�SRVLWLYH�=LHOH�PHLVWHQV�JHQDXHU�GHILQLHUW��ZlKUHQG�QHJDWLYH
=LHOH�JOREDOHU�XQG�XQJHQDXHU�GHILQLHUW�VLQG��'|UQHU�������6�������=LHOH�N|Q�
QHQ�JOREDO��DOVR�KLQVLFKWOLFK�ZHQLJHU�.ULWHULHQ�IHVWJHOHJW��RGHU�VSH]LILVFK��DOVR
KLQVLFKWOLFK� YLHOHU�.ULWHULHQ� IHVWJHOHJW� VHLQ� �'|UQHU� ������ 6�� �����$X�HUGHP
JLEW�HV�QRFK�XQNODUH�=LHOH��EHL�GHQHQ�HLQ�.ULWHULXP��GDV�GHQ�=LHO]XVWDQG�EH�
VFKUHLEW��IHKOW��'|UQHU�������6�������=X�EHDFKWHQ�LVW�GLH�9HUQHW]XQJ�YHUVFKLH�
GHQHU� =LHOH� PLWHLQDQGHU�� G��K�� GD�� YHUVFKLHGHQH� =LHOH� JOHLFK]HLWLJ� HUUHLFKW
ZHUGHQ�VROOHQ�RGHU�GD��VLFK�=LHOH�JHJHQVHLWLJ�DXVVFKOLH�HQ��'|UQHU�������6�
���II����-H�QDFK�$UW�GHU�=LHOVHW]XQJ�PX��]XQlFKVW�GDV�=LHO�XPIRUPXOLHUW�ZHU�
GHQ��XP�HLQH�/|VXQJ�HUDUEHLWHQ�]X�N|QQHQ��6R�LVW�HV�YRUWHLOKDIW��QHJDWLYH�=LHOH
LQ� SRVLWLYH� XP]XZDQGHOQ�� XP� NRQNUHWH� $QKDOWVSXQNWH� ]X� HUKDOWHQ�� ZDV� HU�
UHLFKW�ZHUGHQ� VROO��XQG�GDPLW�+LQZHLVH�GDI�U�]X� ILQGHQ��ZLH�GLHV�]X� WXQ� LVW�
*OREDOH�=LHOH�VROOWHQ�LQ�VSH]LILVFKH�=LHOH�GXUFK�=ZLVFKHQ]LHOELOGXQJ�PLW�GHP
.ULWHULXP�GHU�PD[LPDOHQ�(IIL]LHQ]�'LYHUJHQ]�XPJHZDQGHOW�ZHUGHQ� �'|UQHU
������ 6�� ���I���� 'DEHL� EH]HLFKQHW� GDV� .ULWHULXP� GHU� PD[LPDOHQ� (IIL]LHQ]�
'LYHUJHQ]�/|VXQJHQ��GLH� VLFK�GXUFK�HLQ�9LHO]DKO�YRQ�P|JOLFKHQ�2SHUDWRUHQ
EHL�KRKHU�(UIROJVZDKUVFKHLQOLFKNHLW�DXV]HLFKQHQ��8QNODUH�=LHOH�VLQG�]X�SUl]L�
VLHUHQ� XQG� LQ� (LQ]HO]LHOH�� GLH� HLJHQWOLFK� JHPHLQW� VLQG�� ]X� ]HUOHJHQ� �'|UQHU
������6�������'DI�U�LVW�GDV�]HQWUDOH�3UREOHP�]X�VXFKHQ�XQG�VLQG�GLH�=LHOH�QDFK
'ULQJOLFKNHLW�XQG�:LFKWLJNHLW�]X�RUGQHQ��'|UQHU�������6������
$OV�W\SLVFKH�)HKOHU��GLH�VLFK�DXV�HLQHP�IDOVFKHQ�9HUKDOWHQ�EHL�GHU�=LHOSUR�

GXNWLRQ�HUJHEHQ��VLQG�]X�QHQQHQ�GLH�6XFKH�QDFK�0L�VWlQGHQ��GLH�GDQQ�EHKR�
EHQ�ZHUGHQ��'|UQHU�������6�������GLH�%HKDQGOXQJ�YRQ�3UREOHPHQ��GLH�JHO|VW
ZHUGHQ�N|QQHQ�±�XQG�QLFKW�GLH��GLH�JHO|VW�ZHUGHQ�P�VVHQ� �'|UQHU�������6�
���I��� ±�� GLH�9HUQDFKOlVVLJXQJ� LPSOL]LWHU� 3UREOHPH�� GLH� DOV� )ROJHQ� YRQ� 3UR�
EOHPO|VXQJHQ�DXIWUHWHQ�N|QQHQ� �'|UQHU�������6�� ����XQG�GLH�(QWDUWXQJ�YRQ
=ZLVFKHQ]LHOHQ� ]X�(QG]LHOHQ� �'|UQHU� ������ 6�� �����'LHVH�+DQGOXQJVZHLVHQ
N|QQHQ� GDQQ� ]X� HLQHU� 9HUVHOEVWlQGLJXQJ� LUUHOHYDQWHU� 3UREOHPH� I�KUHQ� �YJO�
'|UQHU�������6�����I��X��$EE������6�������$OOHQ�GLHVHQ�)HKOHUQ�LVW�JHPHLQVDP�
GD��VLH�QLFKW�]X�HLQHU�/|VXQJ�GHV�3UREOHPV�I�KUHQ��VRQGHUQ�GHQ�3UREOHPO|VHU
EHVFKlIWLJHQ� ±� XQG� VRPLW� HLQH� 3UREOHPO|VXQJ� YHUPHLGHQ� RGHU� VRJDU� QHXH�
YLHOOHLFKW�QRFK�JU|�HUH�3UREOHPH�VFKDIIHQ�
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������� :HLWHUH�3UREOHPH�PLW�GHU�.RPSOH[LWlW

,P�IROJHQGHQ�ZHUGHQ�ZHLWHUH�)DNWRUHQ��GLH�GHQ�8PJDQJ�PLW�GHU�.RPSOH[LWlW
YRQ�6LWXDWLRQHQ�HUVFKZHUHQ�RGHU�]X�)HKOHUQ�I�KUHQ�N|QQHQ��EHVFKULHEHQ�

± 5HGXNWLYH� +\SRWKHVHQ�� +LHUEHL� ZLUG� DOOHV� *HVFKHKHQH� DXI� HLQH� 9DULDEOH
GHV�6\VWHPV�UHGX]LHUW��'DGXUFK�ZLUG�GLH�9HUQHW]WKHLW�XQG�GDPLW�GLH�JHJHQ�
VHLWLJH�%HHLQIOXVVXQJ�GHU�9DULDEOHQ�PL�DFKWHW��'|UQHU�������6������I����'LH
3HUVRQ�NRQ]HQWULHUW� VLFK�QXU�DXI�GLH�Ä%HKDQGOXQJ³�GLHVHU�HLQHQ�9DULDEOHQ
XQG� YHUJL�W� DOOH� �EULJHQ�� ZRGXUFK� GLH� 3UREOHPO|VXQJ� QLFKW� HUUHLFKW� ZLUG
RGHU�QHXH�3UREOHPH�HQWVWHKHQ��(EHQVR�NDQQ�GLH�3HUVRQ�*HVFKHKQLVVH��GLH
I�U�GLH�EHREDFKWHWH�9DULDEOH� LUUHOHYDQW� VLQG���EHUVHKHQ�XQG�HV�N|QQHQ� LKU
GDGXUFK�ZLFKWLJH�,QIRUPDWLRQHQ�HQWJHKHQ�

± hEHUJHQHUDOLVDWLRQ�� (V� ZLUG� YRQ� ZHQLJHQ� %HLVSLHOHQ� DXI� HLQH� DOOJHPHLQH
5HJHO�JHVFKORVVHQ��'|UQHU�������6������I����'LHV�LVW�VRZRKO�GLH�*UXQGODJH
I�U�5RXWLQHYHUKDOWHQ�XQG�6WHUHRW\SHQ��DOV�DXFK�I�U�]��%��VRUJORVHV�9HUKDOWHQ
LQ�HLQHU�6LWXDWLRQ��(V�ZLUG�HUZDUWHW��GD��HLQH�3HUVRQ�VLFK�JHQDXVR�YHUKlOW�
ZLH� VLH� HV� ]XYRU� VFKRQ� HLQLJH�0DOH� JHWDQ� KDW�� -HGH�$EZHLFKXQJ� LVW� GDQQ
�EHUUDVFKHQG�XQG�LQ�GLH�+DQGOXQJVSODQXQJ�QLFKW�PLW�HLQEH]RJHQ��9HUVWlUNW
NDQQ�GLHV�GDGXUFK�ZHUGHQ��GD��NOHLQHUH�8QWHUVFKLHGH�JDU�QLFKW�DXIIDOOHQ��GD
HLQH�7HQGHQ]�EHVWHKW��HKHU�DXI�bKQOLFKNHLWHQ�DOV�DXI�8QWHUVFKLHGH�]X�UHD�
JLHUHQ��5HDVRQ��]LWLHUW�QDFK�'|UQHU�������6�������

± 5�FNPHOGHYHU]|JHUXQJ��'LH�7DWVDFKH��GD��RIWPDOV�GHU�(IIHNW�HLQHU�+DQG�
OXQJ�HUVW�YHU]|JHUW�]X�7DJH�WULWW��DOVR�HLQH�5�FNPHOGHYHU]|JHUXQJ�DXIWULWW�
YHUKLQGHUW� GDV� /HUQHQ� GXUFK�hEXQJ� RGHU� 3UD[LV� YRQ� 6LWXDWLRQHQ� �5HDVRQ
������ 6�� ������ (V� ZLUG� HLQ� 5RXWLQHYHUKDOWHQ� DQJHQRPPHQ�� GHP� RIWPDOV
NHLQ�DGlTXDWHV�6LWXDWLRQVPRGHOO�]X�*UXQGH�OLHJW��,QQHUKDOE�HLQHU�6LWXDWLRQ
NDQQ� GXUFK� HLQH� 5�FNPHOGHYHU]|JHUXQJ� GLH� 6\QFKURQL]LWlW� ]XU� DNWXHOOHQ
6LWXDWLRQ�YHUORUHQ�JHKHQ��ZRGXUFK�GHU�+DQGHOQGH�GHQ�WDWVlFKOLFKHQ�(UHLJ�
QLVVHQ� KLQWHUKHUKLQNW�� ZHQQ� HU� DXVVFKOLH�OLFK� DXI� GLHVH� YHU]|JHUWH� 5�FN�
PHOGXQJ�UHDJLHUW��5HDVRQ�������6�������

± 0L�DFKWXQJ� GHV� 3UR]H��9HUODXIV�� 2IWPDOV� ZLUG� GLH� PRPHQWDQH� 6LWXDWLRQ
LQQHUKDOE�HLQHV�+DQGOXQJVDEODXIHV�E]Z��HLQHU�SROL]HLOLFKHQ�6LWXDWLRQ�PHKU
EHDFKWHW�DOV�GHU�9HUODXI�GHV�3UR]HVVHV�LQQHUKDOE�GHU�=HLW��5HDVRQ�������6�
������6R�EH]LHKHQ�3URJQRVHQ�XQG�+DQGOXQJVSODQXQJHQ�QXU�GLH�PRPHQWDQH
6LWXDWLRQ�PLW�LQ�GLH�(QWVFKHLGXQJ�HLQ��9HUOlXIH�ZHUGHQ�QLFKW�EHDFKWHW��$EHU
JHUDGH� 9HUOlXIH� OHLVWHQ� HLQHQ� HUKHEOLFKHQ� %HLWUDJ� EHL� GHU� (UVWHOOXQJ� YRQ
3URJQRVHQ��GLH�ZLHGHUXP�]XU�+DQGOXQJVSODQXQJ�HLQJHVHW]W�ZHUGHQ�

± 'HQNHQ�LQ�NDXVDOHQ�5HLKHQ��'DV�'HQNHQ�LQ�NDXVDOHQ�5HLKHQ�VWDWW�LQ�NDXVD�
OHQ� 1HW]HQ� YHUHLQIDFKW� HLQH� 3UREOHPO|VHVLWXDWLRQ� VWDUN� �5HDVRQ� ������ 6�
����I���� 6R�ZHUGHQ�QXU� XQPLWWHOEDUH�.RQVHTXHQ]HQ�PLW� LQ� GLH�+DQGOXQJV�
SODQXQJ�HLQEH]RJHQ��,QGLUHNWH�.RQVHTXHQ]HQ��GLH�YLHOIlOWLJ�GXUFK�GLH�9HU�
QHW]WKHLW� HQWVWHKHQ�� EOHLEHQ� XQEHU�FNVLFKWLJW��'DGXUFK� N|QQHQ� YHUPHLQWOL�
FKH� 3UREOHPO|VXQJHQ� QHXH�� ZRP|JOLFK� JU|�HUH� 3UREOHPH� VFKDIIHQ�� RGHU



��

DEHU� /|VXQJHQ�� GLH� ]XU� (UUHLFKXQJ� HLQHV� 7HLO]LHOHV� HUIROJUHLFK� VLQG�� GLH
(UUHLFKXQJ�GHV�(QG]LHOHV�YHUKLQGHUQ�RGHU�HUVFKZHUHQ�

± 7KHPDWLVFKHV� 9DJDEXQGLHUHQ�� -HGHU� )DNWRU� LQ� GHU� NRPSOH[HQ� 6LWXDWLRQ
ZLUG�PDO�EHKDQGHOW��DEHU�QLFKW�NRQWLQXLHUOLFK�JHQXJ��XP�]X�HLQHU�3UREOHP�
O|VXQJ� ]X� I�KUHQ� �5HDVRQ� ������ 6�� ������ 'LHVHV� )OXFKWYHUKDOWHQ� YRU� GHU
HLJHQHQ�+LOIORVLJNHLW� O|VW�QLFKW�QXU�QLFKW�GLH�6LWXDWLRQ��VRQGHUQ�NDQQ�DXFK
GHP� SROL]HLOLFKHQ�*HJHQ�EHU� DXIIDOOHQ� XQG� GRUW� DOV� 6FKZlFKH� RGHU�+LOI�
ORVLJNHLW�HUNDQQW�ZHUGHQ��(V�VWHOOW�VRPLW�HLQH�GRSSHOWH�*HIDKU�GDU�

± 9HUNDSVHOXQJ��'LH�.RQ]HQWUDWLRQ�DXI�HLQHQ�)DNWRU�XQWHU�GHU�9HUQDFKOlVVL�
JXQJ�GHU�UHVWOLFKHQ�VWHOOW��HEHQVR�ZLH�GDV�7KHPDWLVFKH�9DJDEXQGLHUHQ��HLQ
)OXFKWYHUKDOWHQ�GDU��5HDVRQ�������6��������'DPLW�ZLUG�GDV�*HVDPWSUREOHP
QLFKW�JHO|VW�XQG�GLH�/DJH�NDQQ�]XVlW]OLFK�QRFK�HVNDOLHUHQ�

± ,QWHOOHNWXHOOH�1RWIDOOUHDNWLRQ��(LQ�LQ�NULWLVFKHQ�6LWXDWLRQHQ�]X�EHREDFKWHQ�
GHV�9HUKDOWHQ��GDV�DXI�GLH�3URGXNWLRQ�VFKQHOOHU�5HDNWLRQHQ�DXVJHULFKWHW�LVW
�5HDVRQ�������6��������5HDVRQ��������6�������VLHKW�GDULQ�HLQH�Ä5HGXNWLRQ
GHV�JHLVWLJHQ�/HYHOV³��EHL�GHP�GDV�'HQNHQ�DXI�UHIOH[KDIWHV�9HUKDOWHQ�UHGX�
]LHUW� ZLUG�� 'LH� 6HOEVWUHIOHNWLRQ� ZLUG� HLQJHVFKUlQNW� XQG� VR� GLH� SODQXQJV�
QRWZHQGLJH�%HZHUWXQJ�GHV�ZHLWHUHQ�9RUJHKHQV�XQG�YRUKHULJHU�+DQGOXQJHQ
YHUPLQGHUW��'DEHL�ZLUG�YRQ�SODQYROOHP�'HQNHQ�]XU�3URGXNWLRQ�XQ]XVDP�
PHQKlQJHQGHU�XQG�VWHUHRW\SHU�+DQGOXQJHQ��EHUJHJDQJHQ��5HDVRQ�������6�
������(V�ZLUG�QXU�QRFK�XQRUJDQLVLHUW�SODQORV�DJLHUW�

'XUFK�DOO�GLHVH�LQHIIHNWLYHQ�9HUKDOWHQVZHLVHQ�NDQQ�ZHLWHUHV�9HUVDJHQ�RGHU
3UREOHPHQWVWHKHQ� JHI|UGHUW� ZHUGHQ�� ZDV� ZLHGHUXP� ULVLNRUHLFKHV� 9HUKDOWHQ
YRQ�6HLWHQ�GHU�3UREOHPO|VHU�DXVO|VHQ�NDQQ��'LHV�NDQQ�LQ�HLQHP�7HXIHOVNUHLV
HQGHQ��EHL�GHP�GLH�KDQGHOQGH�3HUVRQ�YHUVXFKW��XP�MHGHQ�3UHLV�GLH�6LWXDWLRQ�]X
EHZlOWLJHQ�XQG�GDPLW�HLJHQWOLFK�QLFKW�PHKU�]LHORULHQWLHUW�KDQGHOW��VRQGHUQ�QXU
QRFK�DJLHUW�
$OOJHPHLQ�NDQQ�HV�]X�HLQHU�9HUVFKLHEXQJ�YRQ�2ULHQWLHUXQJ�XQG�1DFKGHQNHQ

KLQ� ]XP� VFKQHOOHQ� (QWVFKHLGHQ� NRPPHQ� �'|UQHU� ������ 6�� ���I���� 'LH� KDQ�
GHOQGH� 3HUVRQ� JODXEW� �EHU� JHQXJ� ,QIRUPDWLRQHQ� ]X� YHUI�JHQ� XQG� KlOW� HLQH
9HUKDOWHQVNRUUHNWXU�I�U�XQQ|WLJ��'|UQHU�������6�������'DEHL�ZLUG�DQ�GHU�XU�
VSU�QJOLFKHQ�3UREOHPRULHQWLHUXQJ�WURW]�HLQHU�6LWXDWLRQVlQGHUXQJ�IHVWJHKDOWHQ
�'|UQHU�������6�����I���

����� 6WDWLVWLVFKHU�([NXUV��D�)HKOHU�	�E�)HKOHU

'LH�6FKZLHULJNHLW�GHU�H[DNWHQ�%HVWLPPXQJ�GHV�ULFKWLJHQ�6FKX�ZDIIHQHLQVDW�
]HV�Ol�W�VLFK�DP�%HLVSLHO�GHV�D�)HKOHUV�XQG�GHV�E�)HKOHUV�LQ�GHU�6WDWLVWLN��YJO�
%RUW]� ������ 6�� ����II��� YHUGHXWOLFKHQ�� (LQH� UHDOH� 6LWXDWLRQ� LVW� GDGXUFK� EH�
VWLPPW��GD��HLQ�3ROL]LVW�HLQH�(QWVFKHLGXQJ�]X� WUHIIHQ�KDW��ZHOFKHV�9HUKDOWHQ
EH]�JOLFK�GHV�6FKX�ZDIIHQHLQVDW]HV�HU�GXUFKI�KUHQ�ZLUG��'DEHL�VW�W]W�HU�VHLQH
(QWVFKHLGXQJ�DXI�HLQH�9HUPXWXQJ�EH]�JOLFK�GHU�*HIlKUOLFKNHLW�VHLQHV�*HJHQ�
�EHUV�� GLH� GXUFK�PHKU� RGHU�ZHQLJHU�7DWVDFKHQ� HUKlUWHW�ZLUG��=ZDU� Ol�W� VLFK
GLH� *HIlKUOLFKNHLW� GHV� *HJHQ�EHUV� DOV� NRQWLQXLHUOLFKHV�0D�� ]ZLVFKHQ� ]ZHL
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([WUHPSROHQ� DQQHKPHQ�� MHGRFK�ZLUG� VLH� KLHU� EHLVSLHOKDIW� LQ� LKUHQ� ]ZHL� ([�
WUHPDXVSUlJXQJHQ�GDUJHVWHOOW��6R�VFKlW]W�GHU�3ROL]LVW�GLH�*HIlKUOLFKNHLW�VHLQHV
*HJHQ�EHUV� HQWZHGHU� DOV� KRFK� HLQ�� ZHLO� HU� LQ� LKP� HLQHQ� JHIlKUOLFKHQ� 7lWHU
VLHKW��RGHU�DEHU�DOV�JHULQJ��ZHLO�HU�YRQ�VHLQHP�*HJHQ�EHU�DQQLPPW��HU�VHL�HLQ
KDUPORVHU�%�UJHU��VLHKH�7DEHOOH�������,Q�EHLGHQ�)lOOHQ�ZLUG�HU�VHLQ�9HUKDOWHQ
EH]�JOLFK�GHV�6FKX�ZDIIHQHLQVDW]HV�HQWVSUHFKHQG�JHVWDOWHQ��G��K��HU�ZLUG�GLH
6FKX�ZDIIH� SURJUHVVLYHU� HLQVHW]HQ�� ZHQQ� HU� YRQ� HLQHU� KRKHQ� *HIDKU� GXUFK
VHLQ�*HJHQ�EHU�DXVJHKW��(U�ZLUG�GLH�6FKX�ZDIIH�HKHU�NRQVHUYDWLYHU�HLQVHW]HQ�
ZHQQ�HU�DQQLPPW��HLQHQ�KDUPORVHQ�%�UJHU�YRU�VLFK�]X�KDEHQ��'LHVHV�9HUKDO�
WHQ�LVW�QXQ�LQ�%H]XJ�]X�VHW]HQ�]X�GHU�WDWVlFKOLFK�YRUKDQGHQHQ�6LWXDWLRQ��/LHJW
GHU�3ROL]LVW�PLW�VHLQHU�9HUPXWXQJ�ULFKWLJ��VR�UHVXOWLHUW�GDUDXV�HLQ�DQJHPHVVH�
QHV�9HUKDOWHQ�PLW�JHULQJHU�%HOlVWLJXQJ�I�U�GHQ�%�UJHU�E]Z��JHULQJHU�&KDQFH
I�U�HLQHQ�JHIlKUOLFKHQ�7lWHU�EHL�KRKHU�6LFKHUKHLW�I�U�GHQ�3ROL]LVWHQ��,VW�MHGRFK
VHLQH�9HUPXWXQJ�IDOVFK�� VR�NDQQ�HU�]ZHL�)HKOHU�EHJHKHQ��GHQ�D�)HKOHU�RGHU
DXFK�)HKOHU�HUVWHU�$UW�XQG�GHQ�E�)HKOHU�RGHU�DXFK�)HKOHU�]ZHLWHU�$UW� �VLHKH
7DEHOOH�������)�U�GLH�(LQVFKlW]XQJ�GHU�EHLGHQ�)HKOHUDUWHQ�LVW�HV�ZLFKWLJ��GHUHQ

7DEHOOH������D�)HKOHU�	�E�)HKOHU�EHLP�6FKX�ZDIIHQHLQVDW]

YRP�3ROL]LVW�DQJHQRPPHQH�*HIDKU��DXVJHKHQG�YRP
SROL]HLOLFKHQ�*HJHQ�EHU�XQG�GDUDXV�UHVXOWLHUHQGHV

9HUKDOWHQ

JHIlKUOLFKHU�7lWHU
Æ�SURJUHVVLYHU�6FKX�ZDIIHQHLQVDW]

ÄKDUPORVHV³�*HJHQ�EHU
Æ�NRQVHUYDWLYHU�6FKX�ZDIIHQHLQVDW]
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6LFKHUKHLW�I�U�GHQ�3ROL]LVWHQ�

E�)HKOHU
XQDQJHPHVVHQHV�9HUKDOWHQ
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XQDQJHPHVVHQHV�9HUKDOWHQ

�HUK|KWH�%HOlVWLJXQJ�*HIDKU�I�U�%�UJHU
6LFKHUKHLW�I�U�GHQ�3ROL]LVWHQ�

DQJHPHVVHQHV�9HUKDOWHQ

��JHULQJH�%HOlVWLJXQJ�*HIDKU�I�U�%�UJHU
6LFKHUKHLW�I�U�GHQ�3ROL]LVWHQ�

$QPHUNXQJHQ��'LH�*HIlKUOLFKNHLW�GHV�SROL]HLOLFKHQ�*HJHQ�EHUV� LQ�GHU�5HDOLWlW�XQG� LQ�GHU�$QQDKPH�GHV
3ROL]LVWHQ�ZLUG� KLHU� H[HPSODULVFK� ]XU� 9HUHLQIDFKXQJ� GLFKRWRP� GDUJHVWHOOW�� $OOJHPHLQ� LVW� DEHU� HKHU� YRQ
HLQHP�.RQWLQXXP�]ZLVFKHQ�GLHVHQ�]ZHL�([WUHPSROHQ�DXV]XJHKHQ�

P|JOLFKH�RGHU� DXFK� IDNWLVFKH�.RQVHTXHQ]HQ�]X�EHU�FNVLFKWLJHQ��)�U�GHQ�D�
)HKOHU�HUJLEW�VLFK�LP�EHVWHQ�)DOO�ÄQXU³�HLQH�HUK|KWH�%HOlVWLJXQJ�GHV�%�UJHUV�
LP�VFKOHFKWHVWHQ�)DOO�NDQQ�HV�GXUFK�HLQH�9HUNHWWXQJ�PL�OLFKHU�8PVWlQGH�]X
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HLQHU� HUKHEOLFKHQ� 6FKlGLJXQJ� GHV� %�UJHUV� NRPPHQ��'LH�.RQVHTXHQ]HQ� GHV
)HKOHUV� HUVWHU� $UW� WUlJW� DOVR� LQ� HUVWHU� /LQLH� GDV� 3ROL]HLJHJHQ�EHU�� %HLP� E�
)HKOHU�OLHJHQ�GLH�.RQVHTXHQ]HQ�DQGHUV��+LHU�EHJLEW�GHU�3ROL]HLEHDPWH�VLFK�LQ
HLQH�/DJH�PLW�HUK|KWHP�*HIDKUHQSRWHQWLDO�±�PLW�GHQ�P|JOLFKHQ�.RQVHTXHQ�
]HQ�YRQ�NHLQHUOHL�$XVZLUNXQJHQ�ELV�KLQ�]XU�HUKHEOLFKHQ�6FKlGLJXQJ�GHV�3ROL�
]HLEHDPWHQ�
%HL�GHP�%HVWUHEHQ��GLH�$XIWUHWHQVZDKUVFKHLQOLFKNHLW�EHLGHU�)HKOHUDUWHQ�]X

PLQLPLHUHQ�� HUJLEW� VLFK� GDV� 3UREOHP� GHU� ZHFKVHOVHLWLJHQ� $EKlQJLJNHLW� GHU
EHLGHQ�)HKOHU��ÄD��XQG�E�)HKOHU�:DKUVFKHLQOLFKNHLW�YHUlQGHUQ�VLFK�����JHJHQ�
OlXILJ³��%RUW]�������6��������:LUG�YHUVXFKW��GLH�$XIWUHWHQVZDKUVFKHLQOLFKNHLW
GHV�D�)HKOHUV�GXUFK�HLQHQ�NRQVHUYDWLYHUHQ�6FKX�ZDIIHQHLQVDW]�]X�YHUULQJHUQ�
VR�VWHLJW�GLH�$XIWUHWHQVZDKUVFKHLQOLFKNHLW�HLQHV�E�)HKOHUV��G��K��GLH�6LFKHUKHLW
I�U�GHQ�3ROL]LVWHQ�QLPPW�DE� �VLHKH�$EELOGXQJ��������)DNWLVFK�ZLUG�DOVR�HLQH
HUK|KWH� 6LFKHUKHLW�JHULQJHUH� %HOlVWLJXQJ� GHV� 3ROL]HLJHJHQ�EHUV� GXUFK� HLQH
YHUPLQGHUWH� 6LFKHUKHLW� GHV� 3ROL]LVWHQ� HUNDXIW� �HQWVSULFKW� ;�� LQ� $EELOGXQJ
�������8PJHNHKUW�I�KUW�GHU�SURJUHVVLYHUH�6FKX�ZDIIHQHLQVDW]�]X�HLQHU�HUK|K�
WHQ� 6LFKHUKHLW� DXI� VHLWHQ� GHU� 3ROL]HL�� MHGRFK� ]X� HLQHU� YHUVWlUNWHQ� %HOlVWL�
JXQJ�YHUPLQGHUWHQ�6LFKHUKHLW�EHLP�3ROL]HLJHJHQ�EHU��HQWVSULFKW�;��LQ�$EELO�
GXQJ�������
2IIHQ�PX��EHL�GLHVHU�%HWUDFKWXQJ�EOHLEHQ��ZLH�GLH�JHQDXHQ�9HUKlOWQLVVH�LQ

GHU�5HDOLWlW�DXVVHKHQ��G��K��ZLH�GLH�.XUYHQYHUOlXIH�LQ�$EELOGXQJ������]X�EH�

$EELOGXQJ�������9HUKlOWQLV�6LFKHUKHLW�XQG�6FKX�ZDIIHQHLQVDW]

$QPHUNXQJHQ��'LH�GXUFKJH]RJHQH�/LQLH�]HLJW�GHQ�9HUODXI�GHU�6LFKHUKHLW�I�U�GHQ�3ROL]LVWHQ�GDU��GLH�JH�
SXQNWHWH�/LQLH�VWHOOW�GHQ�9HUODXI�GHU�6LFKHUKHLW�I�U�GDV�SROL]HLOLFKH�*HJHQ�EHU�GDU��3URJUHVVLYHU� 6FKX��
ZDIIHQHLQVDW]�EH]HLFKQHW�GDV�VFKQHOOH�(LQVHW]HQ�GHU�6FKX�ZDIIH��DOV�*HJHQSRO�HUJLEW�VLFK�GHU�NRQVHUYD�
WLYH�6FKX�ZDIIHQHLQVDW]��EHL�GHP�GDV�VSlWH�(LQVHW]HQ�GHU�6FKX�ZDIIH�LP�9RUGHUJUXQG�VWHKW��6LFKHUKHLW
LVW�KLHU�XQEHGLQJW�]ZHLVHLWLJ�]X� VHKHQ��HLQHUVHLWV�SRVLWLY�DOV�=XVWDQG�PLW�PLQLPDOHU�:DKUVFKHLQOLFKNHLW
I�U�HLQH�*HIlKUGXQJ��DQGHUHUVHLWV�DOV�=XVWDQG�PLW�PD[LPDOHU�+DQGOXQJVP|JOLFKNHLW�RKQH�JUR�H�*HIlKU�
GXQJ��ZDV�I�U�HLQHQ�JHZDOWWlWLJHQ�7lWHU�GLH�&KDQFH�]X�JHZDOWWlWLJHQ�$NWLRQHQ�EHGHXWHW�

SURJUHVVLYHU
6FKX�ZDIIHQHLQVDW]

3ROL]HLÄ*HJHQ�EHU³

NRQVHUYDWLYHU
6FKX�ZDIIHQHLQVDW]

;� ;�
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VWLPPHQ� VLQG� XQG�ZR� VLH� VLFK� VFKQHLGHQ��+LHU� NDQQ� DOOHLQ� HLQH� DXI� 6WDWLVWLN
XQG�([SHUWLVH� JHVW�W]WH�$EVFKlW]XQJ� HLQH�1lKHUXQJ�EULQJHQ��9HUlQGHUXQJV�
P|JOLFKNHLWHQ�GHU�$EKlQJLJNHLW�GHV�D��XQG�E�)HKOHUV�VLQG�]XU�)LQGXQJ�HLQHV
EHVVHUHQ�.RPSURPLVVHV�HEHQVR�]X�SU�IHQ�ZLH�GLH�9HUlQGHUXQJVP|JOLFKNHLWHQ
KLQVLFKWOLFK�GHU�DXV�GHQ�SRWHQWLHOOHQ�)HKOHUQ�UHVXOWLHUHQGHQ�.RQVHTXHQ]HQ�
'LH� ([LVWHQ]� GLHVHV� 9HUKDOWHQV� YRQ� D�� XQG� E�)HKOHU� LVW� MHGHP� 3ROL]LVWHQ

PHKU�RGHU�PLQGHU�EHZX�W�EHL�VHLQHU�(QWVFKHLGXQJ�]XU�$UW�GHV�6FKX�ZDIIHQ�
HLQVDW]HV��/HW]WHQGOLFK�KlQJW�GLH�(QWVFKHLGXQJ�YRQ�YHUVFKLHGHQHQ�)DNWRUHQ�DE
�VLHKH� �������� )�U� GLH�$XV�� XQG� )RUWELOGXQJ� YRQ� EHVRQGHUHU�%HGHXWXQJ� VLQG
GDEHL�GLH�DOOJHPHLQH�(LQVWHOOXQJ�]X�GLHVHU�3UREOHPDWLN��GLH�(LQVFKlW]XQJ�GHU
SRWHQWLHOOHQ�*HIDKU�XQG�GDV�6HOEVWNRQ]HSW��'LH�DOOJHPHLQH�(LQVWHOOXQJ�]X�GLH�
VHU�3UREOHPDWLN�ZLUG�HLQH�*UXQGWHQGHQ]�KLQ�]X�HLQHU�9HUKDOWHQVDUW�PLWYHUXU�
VDFKHQ��'LH�(LQVFKlW]XQJ�GHU�SRWHQWLHOOHQ�*HIDKU�XQG�GLH�DNWXHOOH�*HIDKUHQ�
ZDKUQHKPXQJ�ZHUGHQ�GLH�,QWHQVLWlW�LQ�HLQH�5LFKWXQJ�GHV�6FKX�ZDIIHQHLQVDW�
]HV� YHUVWlUNHQ� RGHU� KHPPHQ�� 'DV� 6HOEVWNRQ]HSW� PLW� GHQ� $QQDKPHQ� �EHU
HLJHQH� )lKLJNHLWHQ� XQG� %HHLQIOXVVXQJVP|JOLFKNHLWHQ� GHU� 6LWXDWLRQ� E]Z�
6HOEVWZLUNVDPNHLW�VWHOOW�HLQHQ�ZHLWHUHQ�HQWVFKHLGHQGHQ�(LQIOX��DXI�GLH�$UW�GHV
6FKX�ZDIIHQHLQVDW]HV�GDU��$XI�GLHVH�GUHL�)DNWRUHQ�LVW�HV�P|JOLFK��LP�5DKPHQ
HLQHU�$XV��RGHU�)RUWELOGXQJ�(LQIOX��]X�QHKPHQ��'LHVHU�(LQIOX��ILQGHW�XQZHL�
JHUOLFK� VWDWW�� (V� LVW� MHGRFK� IHVW]XVWHOOHQ�� RE� HU� ]XIlOOLJ� LQ� DOOH� YHUVFKLHGHQHQ
5LFKWXQJHQ�ZLUNW�� RGHU� DEHU� JH]LHOW� HLQJHVHW]W� ZLUG�� XP� HLQ� RSWLPDOHV� 9HU�
KDOWHQ�DXIJUXQG�YRQ�HLQHU�6LWXDWLRQ�HQWVSUHFKHQGHQ�(LQVWHOOXQJHQ�XQG�.RJQL�
WLRQHQ�YRU]XEHUHLWHQ��'D]X�PX��DEHU�DXFK�GDV�DQJHVWUHEWH�9HUKlOWQLV�YRQ�D�
XQG�E�)HKOHU�EHVWLPPW�ZHUGHQ�

����� 3UREOHPH�GHV�6FKX�ZDIIHQHLQVDW]HV

������� 6WDWLVWLVFK�HUID�WH�3UREOHPH�GHV�6FKX�ZDIIHQHLQVDW]HV

8P�HLQHQ�7HLO�GHU�3UREOHPDWLN�GHV�6FKX�ZDIIHQHLQVDW]HV�QlKHU�]X�EHOHXFK�
WHQ�� LVW� HV� VLQQYROO�� VLFK� )HKOHU� DQ]XVHKHQ�� GLH� LP� =XVDPPHQKDQJ� PLW� GHU
(LJHQVLFKHUXQJ� JHPDFKW� ZXUGHQ�� $OV� 'DWHQJUXQGODJH� GLHQHQ� GDEHL� GLH� (U�
JHEQLVVH�GHU�8QWHUVXFKXQJ�YRQ�6HVVDU��%DXPDQQ�	�0�OOHU� ��������6LH�ZHU�
WHWHQ� )lOOH� DXV�� EHL� GHQHQ� HV� ]XU� YRUVlW]OLFKHQ� 7|WXQJ� YRQ� 3ROL]HLEHDPWHQ
NDP�� (V� LVW� GDV�$OWHU� GLHVHU� 6WXGLH� ]X� EHU�FNVLFKWLJHQ�� GD� X��D�� LQ� GHU� =ZL�
VFKHQ]HLW� VRZRKO� GLH� *UXQGODJH� GHU� 6FKLH�DXVELOGXQJ� �3'9� ����� DOV� DXFK
MHQH�GHU�(LJHQVLFKHUXQJ��/)������LP�-DKUH������HLQLJH�1HXHUXQJHQ�HUIDKUHQ
KDEHQ�� -HGRFK� EHVLW]HQ� GLH� JUXQGVlW]OLFKHQ� $XVVDJHQ� GHU� 6WXGLH� GXUFKDXV
QRFK�%HWUDFKWXQJVZHUW��ZLH� LQ�GHU�9HUKDOWHQVDQDO\VH��VLHKH����������GHXWOLFK
ZLUG��3ULQ]LSLHOO�lKQOLFKH�(UJHEQLVVH�DXV�GHP�86�DPHULNDQLVFKHQ�5DXP�OLH�
IHUW� HLQH� 6WXGLH� GHU� 8QLIRUP�&ULPH� 5HSRUWV� 6HFWLRQ� GHV� )HGHUDO� %XUHDX� RI
,QYHVWLJDWLRQ��)%,��GHV�8QLWHG�6WDWHV�'HSDUWPHQW�RI�-XVWLFH��������
6HVVDU��%DXPDQQ�	�0�OOHU��������6������II���OLVWHQ�GLH�+lXILJNHLW�YRQ�)HK�

OHUQ�GHU�(LJHQVLFKHUXQJ�DXI��GLH�EHL�SROL]HLOLFKHQ�0D�QDKPHQ�EHJDQJHQ�ZXU�
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GHQ�� EHL� GHQHQ� HV� ]X� HLQHU� YRUVlW]OLFKHQ� 7|WXQJ� HLQHV� 3ROL]HLEHDPWHQ� NDP�
$OV� EHVRQGHUV� KlXILJ� HUZLHVHQ� VLFK� GDV� )HKOHQ� YRQ� 6LFKHUXQJVPD�QDKPHQ
GXUFK�HLQHQ�PLWHLQJHVHW]WHQ�3ROL]HLEHDPWHQ� ��������XQG�GDV�1LFKWEHUHLWKDO�
WHQ� GHU� 6FKX�ZDIIH� �������� LQ� IDVW� GHU� +lOIWH� DOOHU� )lOOH� �VLHKH� $EELOGXQJ
�������,Q�IDVW�HLQHP�'ULWWHO�GHU�)lOOH�ZXUGH�NHLQH�RGHU�QXU�HLQH�XQ]XUHLFKHQGH
$EVSUDFKH�YRU�GHP�(LQVDW]�YRUJHQRPPHQ����������ZDU�GLH�6FKX�ZDIIH�QLFKW
VFKX�EHUHLW� �������� RGHU� ZXUGH� GLH� YRUKDQGHQH� 'HFNXQJ� QLFKW� DXVJHQXW]W
���������,Q�FD��MHGHP����)DOO�VFKULWW�GDV�VSlWHUH�2SIHU�DOOHLQ�HLQ�E]Z��YHUIROJWH
DOOHLQ� GHQ� 7lWHU�� REZRKO� ZHLWHUH� %HDPWH� DQZHVHQG� ZDUHQ� ��������� ZXUGH
NHLQH� N|USHUOLFKH� 'XUFKVXFKXQJ� GXUFKJHI�KUW� ��������� ZXUGH� GDV� hEHUUD�
VFKXQJVPRPHQW�QLFKW�DXVJHQXW]W���������RGHU�NHLQH�9HUVWlUNXQJ�DQJHIRUGHUW
��������� ,Q�ZHQLJHU�DOV�����GHU�)lOOH�ZXUGHQ�NHLQH�,QIRUPDWLRQHQ��EHU�GLH
7DWRUWVLWXDWLRQ� HLQJHKROW� �������� NHLQH� 6FKX�ZDIIH� PLWJHI�KUW� ������� RGHU
DOOJHPHLQH� WDNWLVFKH� *UXQGVlW]H� EHL� GHU� 'XUFKVXFKXQJ� YRQ� 3HUVRQHQ� QLFKW
EHDFKWHW���������:HLWHUH�)HKOHU�ZXUGHQ�WHLOZHLVH�PLW�JHULQJHU�+lXILJNHLW�EH�
JDQJHQ�� RGHU� VLQG� VWDUN� VLWXDWLRQVVSH]LILVFK�� EVSZ�� IHKOHQGHV�$EVSHUUHQ� GHV
7DWRUWV�� 0LWIDKUHQ� LP� YRP� 7lWHU� JHOHQNWHQ� .I]� �YJO�� 6HVVDU�� %DXPDQQ� 	
0�OOHU�������6������II���
'LH� )HKOHU� ODVVHQ� VLFK� ]X� VLHEHQ�*UXSSHQ� ]XVDPPHQIDVVHQ��'DEHL�ZHUGHQ

QXU� GLH� JUDYLHUHQGVWHQ�)HKOHU� LQ� HLQHU�6LWXDWLRQ� EHU�FNVLFKWLJW��'LHVH�)HKOHU
VWHKHQ�QLFKW�LPPHU�XQEHGLQJW�PLW�GHP�W|GOLFKHQ�(QGH�GHU�6LWXDWLRQ�LQ�NDXVD�
OHU�9HUELQGXQJ��GHV�|IWHUHQ�VLQG�VLH�DEHU�GRFK�DXVO|VHQG��6HVVDU��%DXPDQQ�	
0�OOHU�������6������I����$OV�JUDYLHUHQGVWH�)HKOHU� VLQG�VROFKH� LP�=XVDPPHQ�
KDQJ�PLW�GHU�6FKX�ZDIIH����������PLW�GHU�6LFKHUXQJ����������PLW�GHU�3HUVR�
QDOVWlUNH����������PLW�GHU�'XUFKVXFKXQJ����������PLW�GHU�'HFNXQJ��������
XQG�PLW�.I]�.RQWUROOHQ��������]X�QHQQHQ��VLHKH�$EELOGXQJ������DXI�6������
$OOH� �EULJHQ� )HKOHU� PDFKHQ� ������ DXV�� 'LH� )HKOHUJUXSSHQ� LP� =XVDPPHQ�
KDQJ�PLW�GHU�6FKX�ZDIIH�WUDWHQ�LQ��������PLW�GHU�6LFKHUXQJ�LQ��������PLW�GHU
3HUVRQDOVWlUNH�LQ��������PLW�GHU�'XUFKVXFKXQJ�LQ��������PLW�GHU�'HFNXQJ�LQ
������XQG�PLW�.I]�.RQWUROOHQ�LQ������GHU�)lOOH�DXI��VLHKH�6HVVDU��%DXPDQQ
	�0�OOHU�������6������I���
'LH�$QOlVVH��LQ�GHUHQ�9HUODXI�HV�]X�IROJHQUHLFKHQ�$QJULIIHQ�DXI�HLQHQ�3ROL�

]HLEHDPWHQ� NDP�� VLQG� XQWHUVFKLHGOLFK� �VLHKH� $EELOGXQJ� ������� (V� VLQG� GLHV
QLFKW� QXU� $QOlVVH�� EHL� GHQHQ� PDQ�� ZLH� DOOJHPHLQ� YHUPXWHW�� YHUVWlUNW� PLW
HLQHP� $QJULII� DXI� HLQHQ� 3ROL]HLEHDPWHQ� UHFKQHQ� PX��� ZLH� =DKOXQJVVWUHLW
��������(QWZHLFKXQJ��������6FKOlJHUHL��������(LJHQWXPVGHOLNWH���������XQG
+DXVIULHGHQVEUXFK� �������� VRQGHUQ�DXFK�DOOWlJOLFKH�� VFKHLQEDU�XQJHIlKUOLFKH
5RXWLQHWlWLJNHLWHQ� ZLH� 0D�QDKPHQ� QDFK� HLQHP� 9HUNHKUVXQIDOO� ������ EHL
HLQHU� 5XKHVW|UXQJ� �������� EHL� HLQHP� )DPLOLHQVWUHLW� ������ EHL� HLQHP� 9HU�
NHKUVGHOLNW��������$PWVKLOIH���������9HUDQVWDOWXQJ��������RGHU�6DFKEHVFKl�
GLJXQJ���������3)$�������
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$EELOGXQJ�������)HKOHU�GHU�(LJHQVLFKHUXQJ

4XHOOH��6HVVDU��%DXPDQQ�	�0�OOHU��������6������I��
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NHLQH�6LFKHUXQJ

6FKX�ZDIIH�QLFKW
HLQVDW]EHUHLW

NHLQH�RGHU�XQ]XUHLFKHQGH
$EVSUDFKH

6FKX�ZDIIH�QLFKW
VFKX�EHUHLW

9RUKDQGH�'HFNXQJ�QLFKW
DXVJHQXW]W

$OOHLQHLQVFKUHLWHQ��
YHUIROJXQJ�GHV�7lWHUV

NHLQH�N|USHUOLFKH
'XUFKVXFKXQJ

1LFKWQXW]HQ�GHV
hEHUUDVFKXQJVPRPHQWHV

NHLQH�$QIRUGHUXQJ�YRQ
9HUVWlUNXQJ

NHLQH�,QIRUPLHUXQJ��EHU
7DWRUWVLWXDWLRQ

NHLQ�6FKX�ZDIIH�PLWJHI�KUW

1LFKWEHDFKWXQJ�GHU
WDNWLVFKHQ�*UXQGVlW]H
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$EELOGXQJ�������*UXSSLHUXQJ�GHU�JUDYLHUHQGVWHQ�)HKOHU�GHU�(LJHQVLFKHUXQJ

4XHOOH��6HVVDU��%DXPDQQ�	�0�OOHU��������6������I����6WHLQNH��������6�����I��

������� 9HUKDOWHQVDQDO\VH

'LH� LQ� �������� XPJDQJVVSUDFKOLFK�)HKOHU� JHQDQQWHQ�9HUKDOWHQVZHLVHQ� VROOHQ
QXQ� HLQH� $QDO\VH� HUIDKUHQ� XQG� LQ� GDV� )HKOHUNRQ]HSW� YRQ� 5HDVRQ� �VLHKH
���������HLQJHRUGQHW�ZHUGHQ��$OOJHPHLQ�LVW�]X�VDJHQ��GD��GLH�)HKOYHUKDOWHQV�
ZHLVHQ� KLHU� QXU� YRUOlXILJ� XQG� JURE� LQ�.DWHJRULHQ� HLQJHRUGQHW�ZHUGHQ�� (LQH
DEVFKOLH�HQGH� (LQRUGQXQJ� HUIRUGHUW� HLQH� LQGLYLGXHOOH� XQG� XPIDVVHQGH� $QD�
O\VH�GHU�6LWXDWLRQ�XQG�GHU�3HUVRQ��EHL�GHU�GLHVH�9HUKDOWHQVZHLVH�DXIJHWUHWHQ
LVW��'D�KLHU�QXU�YRQ�,QWHUHVVH�LVW�� LQ�ZHOFKH�.DWHJRULHQ�GLH�9HUKDOWHQVZHLVHQ
VLFK� DP�ZDKUVFKHLQOLFKVWHQ� HLQRUGQHQ� ODVVHQ�� UHLFKW� HLQH� JUREH� (LQRUGQXQJ�
ZREHL�HLQH�'RSSHOHLQRUGQXQJ�HUIROJW��ZHQQ�HLQH�9HUKDOWHQVZHLVH�VLFK�MH�QDFK
6LWXDWLRQ�XQG�3HUVRQ�LQ�YHUVFKLHGHQH�.DWHJRULHQ�HLQRUGQHQ�Ol�W�
'LH�9HUKDOWHQVZHLVHQ��GLH�DOV�IlKLJNHLWVEDVLHUWH�)HKOOHLVWXQJ�HLQJHVWXIW�ZHU�

GHQ�N|QQHQ��VLQG�ÄNHLQH�6LFKHUXQJ³��Ä6FKX�ZDIIH�QLFKW�HLQVDW]EHUHLW³��ÄYRU�
KDQGHQH� 'HFNXQJ� QLFKW� DXVJHQXW]W³�� ÄNHLQH� N|USHUOLFKH� 'XUFKVXFKXQJ³�

�EULJH�)HKOHU

�����

)HKOHU�LP�

=XVDPPHQKDQJ�PLW

�.I]�.RQWUROOHQ���

)HKOHU�LP�

=XVDPPHQKDQJ�GHU�

'HFNXQJ

�����

)HKOHU�LP�

=XVDPPHQKDQJ�PLW�GHU�

'XUFKVXFKXQJ

�����

)HKOHU�LP�

=XVDPPHQKDQJ�PLW�GHU�

3HUVRQDOVWlUNH

�����

)HKOHU�LP�

=XVDPPHQKDQJ�GHU�

6LFKHUXQJ

�����

)HKOHU�LP�

=XVDPPHQKDQJ�PLW�GHU�

6FKX�ZDIIH

�����
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ÄNHLQH� $QIRUGHUXQJ� YRQ� 9HUVWlUNXQJ³� XQG� Ä1LFKWEHDFKWXQJ� GHU� WDNWLVFKHQ
*UXQGVlW]H�EHL�GHU�'XUFKVXFKXQJ�YRQ�3HUVRQHQ³��VLHKH�7DEHOOH�������$OV�UH�
JHOEDVLHUWH� )HKOOHLVWXQJHQ� ODVVHQ� VLFK� GLH� 9HUKDOWHQVZHLVHQ� ÄNHLQH� 6LFKH�
UXQJ³��Ä6FKX�ZDIIH�QLFKW�HLQVDW]EHUHLW³��Ä9RUKDQGHQH�'HFNXQJ�QLFKW�DXVJH�
QXW]W³�� Ä$OOHLQHLQVFKUHLWHQ��YHUIROJXQJ� GHV� 7lWHUV³�� ÄNHLQH� N|USHUOLFKH

$EELOGXQJ� ������ $QOlVVH�� EHL� GHQHQ� HV� ]X� IROJHQUHLFKHQ� $QJULIIHQ� DXI� 3ROL]HLEHDPWH
NDP

4XHOOH��3)$�������

'XUFKVXFKXQJ³��ÄNHLQH�$QIRUGHUXQJ�YRQ�9HUVWlUNXQJ³�XQG�Ä1LFKWEHDFKWXQJ
GHU� WDNWLVFKHQ�*UXQGVlW]H�EHL�GHU�'XUFKVXFKXQJ�YRQ�3HUVRQHQ³�EH]HLFKQHQ�
$OV�ZLVVHQEDVLHUWH�)HKOOHLVWXQJHQ�N|QQHQ�GLH�9HUKDOWHQVZHLVHQ�Ä9RUKDQGHQH
'HFNXQJ� QLFKW� DXVJHQXW]W³�� Ä$OOHLQHLQVFKUHLWHQ��YHUIROJXQJ� GHV� 7lWHUV³� XQG
ÄNHLQH�N|USHUOLFKH�'XUFKVXFKXQJ³�HLQJHVWXIW�ZHUGHQ��)HKOOHLVWXQJHQ�DXI�GHU
ZLVVHQEDVLHUWHQ� (EHQH� VHW]HQ� YRUDXV�� GD�� GHU� 3ROL]HLEHDPWH� VLFK� DXI� GLHVHU
9HUKDOWHQVHEHQH�EHIDQG��HU�DOVR�NHLQH�9HUKDOWHQVUHJHOQ�]XU�9HUI�JXQJ�KDWWH�
XP� UHJHOEDVLHUW� ]X� KDQGHOQ�� VRQGHUQ� VLFK� SUREOHPO|VHQG�EHZX�W� XP� HLQ� GHU
6LWXDWLRQ� DQJHSD�WHV� 9HUKDOWHQ� EHP�KHQ� PX�WH�� 'LHV� Z�UGH� DXI� $XVELO�
GXQJVPlQJHO�KLQGHXWHQ��GD�MD�GLH�$XVELOGXQJ�GLHVH�5HJHOQ�YHUPLWWHOQ�VROOWH�

9HUNHKUVGHOLNW
�����

9HUNHKUVXQIDOO
����

(LJHQWXPV�'HOLNWH
�����

)DPLOLHQVWUHLW
����

+DXVIULHGHQVEUXFK
����

6DFKEHVFKlGLJXQJ
����

6FKOlJHUHL
�����

5XKHVW|UXQJ
����

6RQVWLJHV
�����

$PWV�+LOIH
����

9HUDQVWDOWXQJ
����

(QWZHLFKXQJ
����

=DKOXQJVVWUHLW
����
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(EHQVR�LVW�DOOHUGLQJV�DXFK�HLQ�VLWXDWLRQVEHGLQJWHU�5HJHO�$EUXI�0DQJHO�GHQN�
EDU��EHL�GHP�]��%��GXUFK�6WUH�HLQIOX��HLQH�GHU�6LWXDWLRQ�HQWVSUHFKHQGH�5HJHO
]HLWZHLOLJ�QLFKW�JHIXQGHQ�ZLUG�
$OOH�9HUKDOWHQVZHLVHQ� N|QQHQ� MHGRFK� DOV� 9HUVWR�� LP� 6LQQH� 5HDVRQV� �YJO�

���������EH]HLFKQHW�ZHUGHQ��VLHKH�7DEHOOH�������2EZRKO�GLH�HLQH�RGHU�DQGHUH
9HUKDOWHQVZHLVH�VLFKHUOLFK�PDO�DOV�3DW]HU��6FKQLW]HU�RGHU�)HKOHU�DXIWULWW��VLQG
GLH�9HUVW|�H�KLHU�YRQ�EHVRQGHUHP�,QWHUHVVH��*HKW�PDQ�GDYRQ�DXV��GD��VRZRKO
GLH�PRWRULVFKHQ�)lKLJNHLWHQ�DOV�DXFK�GDV�LQWHOOHNWXHOOH�:LVVHQ�XP�GLH�ULFKWL�
JHQ�9HUKDOWHQVZHLVHQ�GXUFK�GLH�$XVELOGXQJ�LQ�KRKHP�0D�H�YRUKDQGHQ�LVW��VR
VWHOOW� VLFK�GLH�)UDJH��ZDUXP�GLHVH�QLFKW�DQJHZDQGW�ZHUGHQ��(LQ�0|JOLFKNHLW
EHVWHKW�GDULQ��GD��GLHVH�EHZX�W�QLFKW�DQJHZHQGHW�ZHUGHQ��DOVR�QDFK�5HDVRQ
�������HLQ�9HUVWR��YRUOLHJW��(V�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD��EHL�GHQ
9HUVW|�HQ� NHLQH� 6DERWDJH� EHDEVLFKWLJW� ZDU�� ZDKUVFKHLQOLFKHU� VLQG� HKHU� GHU
5RXWLQHYHUVWR�� XQG� GHU� DX�HUJHZ|KQOLFKH� 9HUVWR��� 'LHVH� DOV� EHDEVLFKWLJWH
+DQGOXQJHQ�HLQ]XVWXIHQGHQ�9HUKDOWHQVZHLVHQ�EDVLHUHQ�DXI�HLQHU�$EVLFKW��GLH
]��%��DXI�*UXQG�HLQHU�(LQVWHOOXQJ�JHID�W�ZXUGH��6R�]HXJW�GHU�9HUVWR��ÄNHLQH
6FKX�ZDIIH�PLWJHI�KUW³�YRQ�GHU�$EVLFKW��QLFKW� VFKLH�HQ�]X�ZROOHQ�E]Z��GHU
hEHU]HXJXQJ��QLFKW� VFKLH�HQ�]X�P�VVHQ��XQG� VSLHJHOW�GLH�(LQVWHOOXQJ�ZLGHU�
GD��NHLQHUOHL�*HIDKU�]X�HUZDUWHQ�LVW��'DV�Ä1LFKWLQIRUPLHUHQ��EHU�HLQH�7DWRUW�
VLWXDWLRQ³�� GDV� Ä1LFKWQXW]HQ� GHV� hEHUUDVFKXQJVPRPHQWHV³� XQG� GLH� ÄQLFKW
YRUKDQGHQH� RGHU� XQ]XUHLFKHQGH� $EVSUDFKH³� VLQG� 9HUKDOWHQVZHLVHQ�� GLH� YRU
GHU� HLJHQWOLFKHQ� 6LWXDWLRQ� VWDWWILQGHQ� XQG� GHVKDOE� QLFKW� XQEHGLQJW� DXV� ]��%�
6WUH�JU�QGHQ� DXVJHODVVHQ� ZHUGHQ� E]Z�� QLFKW� PHKU� P|JOLFK� VLQG�� $XFK� VLH
]HLJHQ� HLQH�(LQVWHOOXQJ�EHL� GHQ� DXVI�KUHQGHQ�3ROL]LVWHQ�� GLH� DOV� GHU�5HDOLWlW
QLFKW�DQJHSD�W�EH]HLFKQHW�ZHUGHQ�PX���bKQOLFKH�9HUVW|�H�ZLH�GLH�YRQ�6HV�
VDU��%DXPDQQ�	�0�OOHU��������JHIXQGHQHQ�ODVVHQ�VLFK�LQ�GHU�6WXGLH�GHV�)%,
�8QLIRUP� &ULPH� 5HSRUWV� 6HFWLRQ�� )HGHUDO� %XUHDX� RI� ,QYHVWLJDWLRQ�� 8QLWHG
6WDWHV�'HSDUWPHQW�RI�-XVWLFH��������6�����II���ILQGHQ�±�GLHV�LVW�DOVR�ZHGHU�HLQ
(LQ]HOIDOO�QRFK�HLQH�QDWLRQDOH�%HVRQGHUKHLW��6R�JU�QGHQ�ZDKUVFKHLQOLFK�YLHOH
)HKOYHUKDOWHQVZHLVHQ� LQ� (LQVWHOOXQJHQ�� GLH� GHU�5HDOLWlW� QLFKW� XQEHGLQJW� HQW�
VSUHFKHQ�XQG�GDKHU�HLQ�*HIDKUHQSRWHQWLDO�DXIZHLVHQ��'LH�7DWVDFKH��GD��YLHOH
$QJULIIH� DXI� 3ROL]HLEHDPWH� JHUDGH� DXFK� EHL� 5RXWLQHWlWLJNHLWHQ� VWDWWILQGHQ�
�VLHKH�����������PDFKW�GLH�%HGHXWXQJ�GHU�9HUVW|�H�DOV�5RXWLQHYHUVW|�H�GHXW�
OLFK��:HQQ�JHUDGH�EHL�GHQ�7lWLJNHLWHQ��GLH� DP�KlXILJVWHQ�GXUFKJHI�KUW�ZHU�
GHQ�� YRQ� YRUQKHUHLQ� GXUFK� 9HUVW|�H� HLQ� 6LWXDWLRQVQDFKWHLO� I�U� GHQ� 3ROL]HL�
EHDPWHQ�HQWVWHKW�� VR�NDQQ�HV�EHL�HLQHU�(VNDODWLRQ�VFKZLHULJ�E]Z��XQP|JOLFK
ZHUGHQ��GLHVHQ�1DFKWHLO�DXV]XJOHLFKHQ�
3DW]HU� XQG� 6FKQLW]HU�� GLH� DOV� XQEHDEVLFKWLJWH�+DQGOXQJHQ� EHL� GHU�$XVI�K�

UXQJ�YRQ�+DQGOXQJHQ� DXIWUHWHQ�� N|QQHQ�YLHOH� YHUVFKLHGHQH�8UVDFKHQ�KDEHQ�
=X�QHQQHQ�VLQG�GD]X�KLHU�YRU�DOOHP�LQGLUHNW�ZLUNHQGH�)DNWRUHQ��ZLH�3HUV|Q�
OLFKNHLWVPHUNPDOH� XQG� 6WUH�YHUDUEHLWXQJVVWUDWHJLHQ� �YJO�� 5HDVRQ� ������ 6�
���I����6R�EHHLQIOX�W�X��D��GLH�6WUH�YHUDUEHLWXQJ�GLH�$XIPHUNVDPNHLW�XQG�NDQQ
GDPLW� LQGLUHNW�$XIPHUNVDPNHLWVIHKOHU�� DOVR�3DW]HU�� EHJ�QVWLJHQ�� 6RPLW� NDQQ
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HLQH� YRUKDQGHQH� 'HFNXQJ� HLQIDFK� �EHUVHKHQ� RGHU� N|QQHQ� WDNWLVFKH� *UXQG�
VlW]H�EHL�GHU�'XUFKVXFKXQJ�YRQ�3HUVRQHQ�PL�DFKWHW�ZHUGHQ�

7DEHOOH������9HUVXFK�HLQHU�(LQRUGQXQJ�GHU�)HKOYHUKDOWHQVZHLVHQ� LQ�GDV�)HKOHUV\VWHP
QDFK�5HDVRQ

)HKOYHUKDOWHQVZHLVH
IlKLJNHLWVEDVLHUWH

)HKOOHLVWXQJ
UHJHOEDVLHUWH
)HKOOHLVWXQJ

ZLVVHQEDVLHUWH
)HKOOHLVWXQJ

9HUVWR�

NHLQH�6LFKHUXQJ x x x

6FKX�ZDIIH�QLFKW
HLQVDW]EHUHLW

x x x

NHLQH�RGHU�XQ]XUHLFKHQGH
$EVSUDFKH

x

6FKX�ZDIIH�QLFKW�VFKX�EHUHLW x

9RUKDQGHQH�'HFNXQJ�QLFKW
DXVJHQXW]W

x x x x

$OOHLQHLQVFKUHLWHQ��YHU�
IROJXQJ�GHV�7lWHUV

x x x

NHLQH�N|USHUOLFKH
'XUFKVXFKXQJ

x x x x

1LFKWQXW]HQ�GHV
hEHUUDVFKXQJVPRPHQWHV

x

NHLQH�$QIRUGHUXQJ�YRQ
9HUVWlUNXQJ

x x x

NHLQH�,QIRUPLHUXQJ��EHU
7DWRUWVLWXDWLRQ

x

NHLQH�6FKX�ZDIIH�PLWJHI�KUW x

1LFKWEHDFKWXQJ�GHU
WDNWLVFKHQ�*UXQGVlW]H�EHL�GHU
'XUFKVXFKXQJ�YRQ�3HUVRQHQ

x x x

������� 8QWHUVFKLHGH�]ZLVFKHQ�6SH]LDOHLQKHLWHQ�XQG�ÄQRUPDOHU³
3ROL]HL

=XU� %HNlPSIXQJ� VFKZHUVWHU� *HZDOWNULPLQDOLWlW� H[LVWLHUHQ� VRJHQDQQWH� 6SH�
]LDOHLQVDW]NRPPDQGRV� �6(.��� GLH� DXV�*UXSSHQ� YRQ� VSH]LHOO� JHVFKXOWHQ� XQG
DXVJHU�VWHWHQ�%HDPWHQ� EHVWHKHQ� �5XSSUHFKW� ������ 6�� ������1DFK�5XSSUHFKW
������� 6�� ����� YHUIROJHQ� GLH� (LQVlW]H� GHU� 6(.V� JUXQGVlW]OLFK� GDV� =LHO�� JH�
IlKUGHWH�0HQVFKHQOHEHQ�]X�UHWWHQ�XQG�Ä����VLQG�UHJHOPl�LJ�GDQQ�HLQ]XVHW]HQ�
ZHQQ�GLH�/DJH�HLQ�JHVFKORVVHQHV�9RUJHKHQ�±�RIIHQ�RGHU�YHUGHFNW�±�XQWHU�$Q�
ZHQGXQJ�XQPLWWHOEDUHQ�=ZDQJV�JHJHQ�*HZDOWWlWHU�HUIRUGHUW³�
'DEHL� EDXW� ÄGDV� 6(.� ���� DXI� HLQHU� (LQVDW]VWlUNH� GHU� *UXSSH� YRQ� ���� XQG

HLQHP�.UDIWIDKUHU�DXI��0HKUHUH�*UXSSHQ�ELOGHQ�HLQ�6(.�³��5XSSUHFKW������
6��������'DEHL�HQWVSUHFKHQ�LKU�+LQWHUJUXQG�XQG�LKUH�3HUVSHNWLYH�GHU�UHVWOLFKHQ
3ROL]HL��QlPOLFK�Ä�����GLH�GHV�SROL]HLOLFKHQ�*HQHUDODXIWUDJV�±�GLH�$EZHKU�YRQ
*HIDKUHQ��GLH�:LHGHUKHUVWHOOXQJ�YRQ�5HFKW�XQG�2UGQXQJ��GHU�6FKXW]�GHU�%�U�
JHU³��%RJHU�������6��������VLHKH�DXFK���������'LH�UHFKWOLFKHQ�*UXQGODJHQ�XQG
5DKPHQEHGLQJXQJHQ� I�U� GDV� +DQGHOQ� HLQHV� 6(.� VLQG� GLHVHOEHQ�� GHQHQ� GLH
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UHVWOLFKH�3ROL]HL� IROJHQ�PX���%RJHU� �������6�������VFKUHLEW�GD]X��Ä,KUH�$XI�
JDEHQ��LKUH�$QZHQGXQJ�YRQ�*HZDOW�XQG�GLH�9HUZHQGXQJ�YRQ�:DIIHQ�XQWHU�
OLHJHQ� JUXQGVlW]OLFK� GHQ� JOHLFKHQ� OHJDOHQ� .DWHJRULHQ� ZLH� QRUPDOH� 3ROL]HL�
PD�QDKPHQ��(V�JLEW�NHLQH�XQG�GDUI�NHLQH�6RQGHUJHVHW]H�I�U�6SH]LDONRPPDQ�
GRV� JHEHQ�� VLH� VLQG� %HVWDQGWHLO� GHV� VLFKHUKHLWVSROLWLVFKHQ� ,QVWUXPHQWDULXPV
XQG�LKU�(LQVDW]�LVW�HLQH�0D�QDKPH�DXV�GHP�.DWDORJ�SROL]HLOLFKHU�6WUDWHJLHQ�
(U� VWHOOW� NHLQH�$XVQDKPHVLWXDWLRQ� GDU��ZHGHU� UHFKWOLFK� QRFK� VLFKHUKHLWVSROL�
WLVFK�³
'HQ� JUXQGOHJHQGHQ� )DNWRU� QHEHQ� $XVELOGXQJ� XQG� $XVU�VWXQJ�� GHU� GLH

ÄQRUPDOH³� 3ROL]HL� YRQ� 6SH]LDOHLQKHLWHQ� XQWHUVFKHLGHW�� VLHKW� %RJHU� ������� 6�
������ Ä���� LQ� GHP�$QVDW]� GHU�9RUJHKHQVZHLVH��'HU� GXUFKVFKQLWWOLFKH�3ROL]LVW
LVW�JHVHW]OLFK�XQG�DXVELOGXQJVPl�LJ�GDUDXI�DXVJHULFKWHW��MHGHU�6LWXDWLRQ�GLUHNW
XQG�DXI�LQGLYLGXHOOHU�%DVLV�]X�EHJHJQHQ��DOOHLQ�RGHU�PLW�VHLQHP�6WUHLIHQSDUW�
QHU�� ,P� 9HUJOHLFK� GD]X� KDQGHOW� GLH� 6SH]LDOHLQKHLW� LPPHU� DOV� HLQH� WDNWLVFKH
(LQKHLW�� DOV� 7HDP� PLW� HLQHU� JHQDXHQ� 5ROOHQYHUWHLOXQJ�� 9HUDQWZRUWXQJ� XQG
$UEHLW�VLQG�]ZDU�DXIJHWHLOW��DEHU�GLH�*UXSSH�DUEHLWHW�]XVDPPHQ�ZLH�GLH�)LQJHU
HLQHU�)DXVW�� -HGHU� HLQ]HOQH�NDQQ� VLFK� DXI� VHLQHQ�7HLO� NRQ]HQWULHUHQ�XQG� VLFK
VLFKHU� VHLQ�� GD�� VHLQH� 3DUWQHU� JHQDXVR� LKUH� $XIJDEH� HUI�OOHQ� XQG� LKP� GHQ
5�FNHQ� IUHLKDOWHQ³��$OVR� ILQGHW� EHL� HLQHU� 6SH]LDOHLQKHLW� HLQH� H[DNWH�5ROOHQ�
HLQWHLOXQJ� XQG� $XIJDEHQ]XZHLVXQJ� VFKRQ� ODQJH� YRU� GHP� (LQVDW]� VWDWW�� 'LH
ÄQRUPDOH³� 3ROL]HL� LVW� HQWZHGHU� DXI� VLFK� VHOEVW� JHVWHOOW�� RGHU�PX�� GLHVH� (LQ�
XQG�$XIWHLOXQJ�XQWHU�VLFK�YRU�2UW�YRUQHKPHQ��$XFK�LVW�HV�LP�1RUPDOIDOO�GHP
6WUHLIHQWHDP� QXU� P|JOLFK�� GLH� $NWLYLWlWHQ� DXI� ]ZHL� 3HUVRQHQ� ]X� YHUWHLOHQ�
ZlKUHQG�GXUFK�GLH�6WUXNWXU�GHU�6SH]LDOHLQKHLWHQ�GLHVH��EHU�HUKHEOLFK�DXVJH�
GHKQWHUH� 9HUWHLOXQJVP|JOLFKNHLWHQ� YHUI�JHQ�� 6R� XPIDVVHQ� GLH� (LQVDW]NUlIWH
GHU�6(.V�QLFKW�QXU��ZLH�REHQ�EHVFKULHEHQ��PHKUHUH�*UXSSHQ�YRQ�VHFKV�0DQQ
VWDUNHQ� 7HDPV�� VRQGHUQ� HEHQVR� X��D�� HLQH� (LQVDW]OHLWXQJ� XQG� 9HUKDQGOXQJV�
XQG� %HUDWHUJUXSSHQ�� (LQH� lKQOLFKH� =XVDPPHQVHW]XQJ� ILQGHW� VLFK� EHL� GHU
*6*���� 6LH� Ä���� YHUI�JW� �EHU� YLHU� (LQVDW]HLQKHLWHQ�� GLH� VLFK� LQ� VHFKV� 6SH�
]LDOHLQVDW]WUXSSV��6(7V��]X�MH�I�QI�0DQQ�XQG�HLQHQ�)�KUXQJVWUXSS�XQWHUJOLH�
GHUQ³��)URHVH�	�6FKRO]HQ�������6�������'DEHL�ILQGHQ�VLFK�EHL�GHQ�(LQVDW]HLQ�
KHLWHQ�QHEHQ�YLHOHQ�*HPHLQVDPNHLWHQ��ZLH�GHU�JOHLFKHQ�*UXQGHLQVDW]WDNWLNHQ�
HLQH�6SH]LDOLVLHUXQJ�DXI�JDQ]�VSH]LHOOH�7DNWLNHQ��)URHVH�	�6FKRO]HQ�������6�
���I���
(LQ�ZHLWHUHU�EHGHXWVDPHU�)DNWRU�GHU�8QWHUVFKLHGH�]ZLVFKHQ�6SH]LDOHLQKHL�

WHQ� XQG� ÄQRUPDOHU³� 3ROL]HL� LVW� GHU� ,QIRUPDWLRQVYRUVSUXQJ� GHU� 6SH]LDOHLQ�
KHLWHQ��Ä$QGHUV�DOV�GHU�HLQ]HOQH�%HDPWH�ZHL��GDV�7HDP�EHL�GHU�$ODUPLHUXQJ�
GD�� HLQH� JHIDKUHQWUlFKWLJH� 6LWXDWLRQ� EHYRUVWHKW�� (V� NDQQ� VHLQH�%HZHJXQJHQ
YRUDXVSODQHQ�� DXI� EHVRQGHUH� (LQVDW]PLWWHO� ]XU�FNJUHLIHQ� XQG� GLH� hEHUUD�
VFKXQJ�DOV�(OHPHQW�GHV�9RUJHKHQV�DXVQXW]HQ³��%RJHU�������6�������
+LQVLFKWOLFK�GHU�6FKLH�ZHLWHUELOGXQJ�ILQGHQ�VLFK�GHXWOLFKH�8QWHUVFKLHGH��6R

VLHKW�GHU�(UOD��GHV�+HVVLVFKHQ�0LQLVWHULXP�GHV�,QQHUQ��������I�U�GDV�hEXQJV�
VFKLH�HQ�LP�-DKUH������HLQ�FD��DOOH���0RQDWH�VWDWWILQGHQGHV��DXI�GLH�3'9����
EH]RJHQHV��FD������6FKX��XPIDVVHQGHV�6FKLH�HQ�I�U�MHGHQ�3ROL]LVWHQ�YRU��%HL
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GHQ�6SH]LDOHLQKHLWHQ� ILQGHW�GDV�6FKLH�HQ�XQG�GDPLW� GDV�hEHQ�GHV�8PJDQJV
PLW�GHU�:DIIH�HUKHEOLFK�|IWHU�VWDWW��WHLOZHLVH�JDU�PHKUIDFK�LQ�GHU�:RFKH��'LH
YHUZHQGHWH� hEXQJVVFKX�]DKO� OLHJW� EHL� GHQ� 6SH]LDOHLQKHLWHQ� JHJHQ�EHU� GHU
ÄQRUPDOHQ³�3ROL]HL�HWZD�XP�GHQ�)DNWRU�������K|KHU��'DV�hEXQJVVFKLH�HQ�LVW
GDEHL�VWDUN�HLQVDW]EH]RJHQ��(EHQVR�VWHOOW�VLFK�GDV�9HUKlOWQLV�EHL�HLQVDW]EH]R�
JHQHP�7UDLQLQJ�XQG�HLQVDW]EH]RJHQHU�)RUWELOGXQJ�GDU��'LH�6FKLH�OHLVWXQJHQ
GHU� 6(.� XQWHUVFKHLGHQ� VLFK� GHXWOLFK� YRQ� GHQHQ� GHU� ÄQRUPDOHQ³� 3ROL]HL�� VLH
UHDJLHUHQ�VFKQHOOHU��WUHIIHQ�|IWHU�XQG�VFKLH�HQ�VHOWHQHU�YRUEHL�RGHU�DXI�1LFKW�
7lWHU� �3HWHU� ������ 6�� ���I���� 'DEHL� XQWHUVFKHLGHQ� VLFK� LKUH� SK\VLRORJLVFKHQ
6WUH�UHDNWLRQHQ� QLFKW� YRQHLQDQGHU�� ZDV� DXI� HLQ� HUIROJUHLFKHUHV� &RSLQJ�9HU�
KDOWHQ�YRQ�6HLWHQ�GHU�6SH]LDOHLQKHLWHQ�VFKOLH�HQ�Ol�W��3HWHU�������6������

%HL� GHQ� 6SH]LDOHLQKHLWHQ� KHUUVFKW� HLQ� VWUHQJHV� $XVZDKOYHUIDKUHQ� YRU� GHU
$XIQDKPH�LQ�GLH�$XVELOGXQJ��6R�N|QQHQ�����ELV�����GHU�%HZHUEHU�I�U�GLH
*6*���VFKRQ�GHQ�DQIlQJOLFKHQ�.RQGLWLRQV��XQG�3V\FKRWHVW�XQG�ZHLWHUH����
GDV�SHUV|QOLFKH�*HVSUlFK�PLW�GHP�.RPPDQGHXU�QLFKW�SDVVLHUHQ��%RJHU������
6��������'LH�SV\FKLVFKH�(LJQXQJ�VHW]W�GDEHL�X��D��HLQ�HQWVSUHFKHQGHV�3HUV|Q�
OLFKNHLWVELOG�XQG�HLQH�]XU�6SH]LDOHLQKHLW�SDVVHQGH�(LQVWHOOXQJ��HLQH�KRKH�.RQ�
]HQWUDWLRQVIlKLJNHLW�XQG�HLQH��EHUGXUFKVFKQLWWOLFKH�,QWHOOLJHQ]�YRUDXV��)URHVH
	�6FKRO]HQ�������6�����II���%HL�GHQ�6(.V� VLQG� I�U� HLQH�hEHUQDKPH� MH�QDFK
%XQGHVODQG�JHULQJI�JLJ�XQWHUVFKLHGOLFK��HLQH�EHVRQGHUV�KRKH�SV\FKLVFKH�XQG
SK\VLVFKH� %HODVWEDUNHLW�� HLQ� +|FKVWDOWHU� YRQ� ��� -DKUHQ�� GLH� (LJQXQJ� ]XU
7HDPDUEHLW�XQG�GDV�%HVWHKHQ�HLQHV�]ZHLWlJLJHQ�(LJQXQJVWHVWV��GHU�DXFK�FKD�
UDNWHUOLFKH�'LVSRVLWLRQHQ�EHLQKDOWHW�9RUDXVVHW]XQJ� �gKP�	�/LQNHU�������6�
����:HLWHUKLQ�KDW�GLH�%HZHUEXQJ�]X�HLQHU�6SH]LDOHLQKHLW�DOV�9RUDXVVHW]XQJ�GLH
DEJHVFKORVVHQH�$XVELOGXQJ�]XP�3ROL]HLEHDPWHQ�

������� 3V\FKRORJLVFKH�:HUWXQJ�GHU�8QWHUVFKLHGH�]ZLVFKHQ
6SH]LDOHLQKHLWHQ�XQG�ÄQRUPDOHU³�3ROL]HL

=XVDPPHQIDVVHQG�NDQQ�JHVDJW�ZHUGHQ��GD��]ZLVFKHQ�6SH]LDOHLQKHLWHQ�XQG
ÄQRUPDOHU³�3ROL]HL�HUKHEOLFKH�8QWHUVFKLHGH�LQ�GHU�(LQVDW]VLWXDWLRQ��GHU�7HDP�
VWUXNWXU��GHU�6FKLH�ZHLWHUELOGXQJ��GHU�hEXQJ��GHU�$XVU�VWXQJ��GHU�5RXWLQH�LP
8PJDQJ�PLW�([WUHPVLWXDWLRQHQ�XQG�GHU�(LJQXQJVDXVZDKO�EHVWHKHQ��VLHKH�7D�
EHOOH�������.HLQH�8QWHUVFKLHGH�ODVVHQ�VLFK�KLQVLFKWOLFK�GHV�UHFKWOLFKHQ�+LQWHU�
JUXQGV�ILQGHQ��%RJHU��������6�������VLHKW�GHQ�9RUWHLO�GHU�6SH]LDOHLQKHLWHQ�LQ
GUHL� )DNWRUHQ�� GLH� VLFK� EHL� 6SH]LDOHLQKHLWHQ� XQG� ÄQRUPDOHU³� 3ROL]HL� GHXWOLFK
XQWHUVFKHLGHQ�� Ä'HU�6FKO�VVHO� ]XP�(UIROJ� LVW� GLH� SUl]LVH� 3ODQXQJ�� GDV�7UDL�
QLQJ� XQG� GLH� 5ROOHQYHUWHLOXQJ�� GLH� LQ� HLQHP� 9HUKDOWHQ� YRU� 2UW� ]XVDPPHQ�
NRPPHQ��EHL�GHP�MHGHV�0LWJOLHG�GHV�7HDPV�EHL�VHLQHP�9RUJHKHQ�YRQ�HLQHP
RGHU�]ZHL�3DUWQHUQ�JHGHFNW� LVW³��'LH�XQWHU���������DXIJH]lKOWHQ�8QWHUVFKLHGH
PDFKHQ�HLQHQ�HUKHEOLFKHQ�9RUWHLO�I�U�GLH�6SH]LDOHLQKHLWHQ�GHXWOLFK��6LH�YHUI��
JHQ� VRZRKO� �EHU� GLH� J�QVWLJHUHQ� 6WUXNWXUHQ� DOV� DXFK� �EHU� GLH� HLQGHXWLJHUH
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7DEHOOH������8QWHUVFKLHGH�]ZLVFKHQ�6SH]LDOHLQKHLWHQ�XQG�ÄQRUPDOHU³�3ROL]HL

%HUHLFK 6SH]LDOHLQKHLWHQ ÄQRUPDOH³�3ROL]HL
x� GHP�|UWOLFK�JHOWHQGHP�/DQGHVUHFKW�RGHU

%XQGHVUHFKW�HQWVSUHFKHQGUHFKWOLFKHU
+LQWHUJUXQG

x� NHLQH�6RQGHUUHFKWH

x� 6LWXDWLRQ�ZHLWJHKHQG�EHNDQQW

x� ,QIRUPDWLRQHQ��EHU�/DJH�ZHUGHQ� VWlQGLJ
DNWXDOLVLHUW

x� GHWDLOOLHUWH� 3ODQXQJ� P|JOLFK�� UHODWLYHU
=HLWGUXFN

x� ]HLWOLFKHU�$EVWDQG� ]ZLVFKHQ�%HQDFKULFK�
WLJXQJ�XQG�%HJLQQ�GHU�6LWXDWLRQ

x� 6LWXDWLRQ�Y|OOLJ�XQEHNDQQW

x� ,QIRUPDWLRQHQ��EHU�/DJH�P�VVHQ
VHOEVWlQGLJ�LQ�(UIDKUXQJ�JHEUDFKW
ZHUGHQ

x� GHWDLOOLHUWH�3ODQXQJ�QLFKW�P|JOLFK�
VWDUNHU�=HLWGUXFN

x� (QWVWHKXQJ� GHU� 6LWXDWLRQ�PHLVW� SO|W]�
OLFK

(LQVDW]�
VLWXDWLRQ

x� (LQVDW]NUlIWH� VLQG�JHJHQ�EHU�Ä7lWHUQ³� LQ
PHKUIDFKHU�hEHU]DKO

x� (LQVDW]NUlIWH�VLQG�JHJHQ�EHU�Ä7lWHUQ³
LQ�HLQIDFKHU�hEHU]DKO��JOHLFK�YLHOH
RGHU�VRJDU�LQ�GHU�8QWHU]DKO

x� 7HDPV�YRQ���ELV��

x� H[WUHP�JXW�HLQJHVSLHOWHV�7HDP

x� PHKUHUH�7HDPV�HUJHEHQ�(LQVDW]HLQKHLW

x� HLQ]HOQHU�3ROL]LVW�±�PHLVW�QXU��

x� ZHQLJHU�ELV�JDU�QLFKW�HLQJHVSLHOWHV
7HDP

x� 6SH]LDOLVLHUXQJ�GHU�7HDPV�XQG
(LQVDW]HLQKHLWHQ

x� VWDUNH�6SH]LDOLVLHUXQJ�MHGHV�HLQ]HOQHQ�LP
7HDP

x� NHLQHUOHL�6SH]LDOLVLHUXQJ�GHV�7HDPV

x� NDXP�6SH]LDOLVLHUXQJ�GHV�HLQ]HOQHQ�
$XIJDEHQDXIWHLOXQJ�DEKlQJLJ�YRQ�GHU
$EVSUDFKH�YRU�GHP�(LQVDW]

7HDP�
VWUXNWXU

x� PHKUHUH�(QWVFKHLGXQJVWUlJHU�XQG�%HUDWHU
YRUKDQGHQ

x� (QWVFKHLGXQJHQ�P�VVHQ��EHUZLHJHQG
DOOHLQH�JHIlOOW�ZHUGHQ��NDXP�RGHU
NHLQH�%HUDWXQJ

6FKLH�ZHLWHU�
ELOGXQJ

x� hEXQJVVFKLH�HQ�ILQGHW�KlXILJHU�VWDWW
�PHKUIDFK�Z|FKHQWOLFK�

x� hEXQJVVFKX�]DKO�OLHJW�EHL�FD�����������

x� hEXQJVVFKLH�HQ�VWDUN�HLQVDW]EH]RJHQ

x� hEXQJVVFKLH�HQ�VROOWH�FD��DOOH��
0RQDWH�P|JOLFK�VHLQ

x� %HLP�hEXQJVVFKLH�HQ�VROOWHQ�FD�����
6FKX��DEJHJHEHQ�ZHUGHQ

x� hEXQJVVFKLH�HQ�DXI�3'9����
EH]RJHQ

hEXQJ
x� LQWHQVLYHV�7UDLQLQJ

x� LQWHQVLYH�HLQVDW]EH]RJHQH�)RUWELOGXQJ

x� VHOWHQHV�HLQVDW]EH]RJHQHV�7UDLQLQJ

x� NDXP�HLQVDW]EH]RJHQH�)RUWELOGXQJ

$XVU�VWXQJ

x� DXI�GHP�PRGHUQVWHQ�6WDQG

x� VHKU�XPIDVVHQGH�$XVVWDWWXQJ

x� GHU�6LWXDWLRQ�XQG�GHP�HLQ]HOQHQ�VWDUN
DQJHSD�W

x� HKHU�QLFKW�DXI�GHP�PRGHUQVWHQ�6WDQG

x� *UXQGDXVVWDWWXQJ

x� GHU�6LWXDWLRQ�XQG�GHP�HLQ]HOQHQ�NDXP
DQJHSD�W

x� JOHLFKH�SK\VLRORJLVFKH�6WUH�UHDNWLRQ

6WUH��
YHUKDOWHQ

x� HUIROJUHLFKHUHV�&RSLQJ

Î�XQWHU�6WUH��EHVVHUH�6FKLH�OHLVWXQJ

������XQG�EHVVHUH�(LJHQVLFKHUXQJ

x� HUIROJVlUPHUHV�&RSLQJ

Î�XQWHU�6WUH��VFKOHFKWHUH�6FKLH�OHLVWXQJ

������XQG�VFKOHFKWHUH�(LJHQVLFKHUXQJ

(LJQXQJV�
DXVZDKO

x� YHUVFKlUIWH�$XIQDKPHEHGLQJXQJHQ x� QRUPDOH�$XIQDKPHEHGLQJXQJHQ

5RXWLQH
x� 6FKX�ZDIIHQHLQVDW]�LVW�5RXWLQH

x� %HZlOWLJXQJ�YRQ�([WUHPVLWXDWLRQHQ�LVW
5RXWLQH

x� 6FKX�ZDIIHQHLQVDW]�XQUHJHOPl�LJ�ELV
$XVQDKPH��DX�HU�:DIIHQWUDJHQ�

x� ([WUHPVLWXDWLRQHQ�VLQG�$XVQDKPHQ
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6LWXDWLRQ��(LQ�hEHUUDVFKWZHUGHQ�YRQ� HLQHU�6LWXDWLRQ�� GLH� HLQHQ�ZHLWHUJHKHQ�
GHQ�6FKX�ZDIIHQHLQVDW]�HUIRUGHUW�RGHU�HLQH�SO|W]OLFK�:HQGXQJ�GHU�/DJH��GLH
]XU�8PRUJDQLVDWLRQ�XQG�1HXSODQXQJ�YRQ�+DQGOXQJVZHLVHQ�I�KUW�� LVW�EHL�GHQ
6SH]LDOHLQKHLWHQ�ZHLWJHKHQG�DXV]XVFKOLH�HQ��'LH�GHXWOLFKHUH�6LWXDWLRQ��LQ�GHU
VLH�HLQJHVHW]W�ZHUGHQ��EHJ�QVWLJW�GHQ�(LQVDW]�YRQ�HLQIDFKHQ�XQG�HLQGHXWLJHQ
5HJHOQ�XQG�EHXJW�VRPLW�HLQHP�:HFKVHO�DXI�GLH�ZLVVHQEDVLHUWH�(EHQH�YRU��,VW
GLHVHU�:HFKVHO�QRWZHQGLJ��VR�ZLUG�GDV�UHVVRXUFHQ��XQG�]HLWLQWHQVLYH�+DQGHOQ
DXI�GLHVHU�(EHQH�QLFKW�QXU�DXI�HLQH�RGHU�]ZHL�3HUVRQHQ�YHUWHLOW�� VRQGHUQ�HLQ
JDQ]HU�%HUDWXQJV��XQG�)�KUXQJVVWDE�HUDUEHLWHW� HLQH�/|VXQJ��6RPLW�EHZHJHQ
VLH�VLFK�KDXSWVlFKOLFK�DXI�GHU�IlKLJNHLWV��XQG�UHJHOEDVLHUWHQ�9HUKDOWHQVHEHQH�
DXI�GHU�VLH�]X�H[WUHPHQ�([SHUWHQ�DXVJHELOGHW�VLQG�
'LH�:DKUVFKHLQOLFKNHLW�I�U�GDV�$XIWUHWHQ�YRQ�IlKLJNHLWV��XQG�UHJHOEDVLHUWHQ

)HKOHUQ� ZLUG� GXUFK� HLQH� H[WUHP� KRKH� ([SHUWLVH�� HUUHLFKW� GXUFK� LQWHQVLYVWH
hEXQJ��PLQLPLHUW��'LH�J�QVWLJHUHQ�6WUXNWXUHQ�WUDJHQ�]X�GHU�([SHUWLVH�EHL��LQ�
GHP�VLH�GLH�9RUDXVVHW]XQJHQ� I�U�GLH�(UUHLFKXQJ�GLHVHU� VFKDIIW��(EHQVR� VHW]W
GLHVH�6WUXNWXU��]��%��GXUFK�NODUH��HLQGHXWLJH�9HUKDOWHQVDQZHLVXQJHQ��DXFK�GLH
$Q]DKO� YRQ� ODWHQWHQ� )HKOHUQ�� DOVR� V\VWHPLPPDQHQWHQ� )HKOHUTXHOOHQ�� KHUDE�
9HUVW|�H� VFKHLQHQ� I�U� GLH� 6SH]LDOHLQKHLWHQ� LP�%HUHLFK� GHV� 6FKX�ZDIIHQHLQ�
VDW]HV� NHLQH� )HKOHUTXHOOH� ]X� VHLQ�� GD� KLHU� Y|OOLJ� DQGHUH� (LQVWHOOXQJHQ� XQG
0RWLYDWLRQHQ� DOV� EHL� GHU� ÄQRUPDOHQ³� 3ROL]HL� YRUOLHJHQ�� %HL� GHQ� 6SH]LDOHLQ�
KHLWHQ�LVW�PDQ�VLFK�GHU�*HIDKU�GHU�(LQVDW]VLWXDWLRQ�EHZX�W�XQG�KDW�GXUFK�$XV�
ELOGXQJ�� 7UDLQLQJ� XQG� DXFK� GXUFK� GLH� HQWVSUHFKHQGH� (LJQXQJVDXVZDKO� HLQH
VLWXDWLRQVDQJHSD�WH�(LQVWHOOXQJ�XQG�3HUV|QOLFKNHLWVVWUXNWXU��'D�KLHU�9HUVW|�H
JDU�QLFKW�HUVW�]XU�5RXWLQH�ZHUGHQ�N|QQHQ��ZHLO� VLH� LP�7UDLQLQJ�VRIRUW�NRUUL�
JLHUW� ZHUGHQ� XQG� LP� (LQVDW]� QLFKW� EHORKQW�� VRQGHUQ� HKHU� JHDKQGHW� ZHUGHQ�
N|QQHQ� VLH� VLFK� JDU� QLFKW� ]X� 5RXWLQHYHUVW|�HQ� HQWZLFNHOQ�� 6R� JHVHKHQ� LVW
GXUFK�GLH�%HVFKUlQNXQJ�GHV�+DQGHOQV�GHU�6SH]LDOHLQKHLWHQ�DXI�GHU�IlKLJNHLWV�
XQG�UHJHOEDVLHUWHQ�(EHQH��DXI�GHU�VLH�([SHUWHQ�VLQG��GLH�9HUULQJHUXQJ�YRQ�OD�
WHQWHQ�)HKOHUTXHOOHQ�VRZLH�GLH�0LQLPLHUXQJ�ELV�(OLPLQLHUXQJ�YRQ�9HUVW|�HQ
HLQ�PD[LPDO�HIIHNWLYHV�+DQGHOQ�P|JOLFK�
'LHVH� %HJ�QVWLJXQJHQ� GHU� 6SH]LDOHLQKHLWHQ� ODVVHQ� VLFK� DEHU� RIWPDOV� QLFKW

DXI�GLH� ÄQRUPDOH³�3ROL]HL� �EHUWUDJHQ��%HL� LKQHQ�NDQQ�DXI�*UXQG�GHU�$XIJD�
EHQYLHOIDOW� QLFKW� GHU� *UDG� GHU� ([SHUWLVH� HUUHLFKW� ZHUGHQ�� 'DV� +DQGHOQ� HU�
VWUHFNW�VLFK�YRQ�GHU�IlKLJNHLWVEDVLHUWHQ�(EHQH�KLQ�]XU�ZLVVHQEDVLHUWHQ�(EHQH
XQG�EULQJW�GDGXUFK�GLH�3UREOHPDWLN�QHXHU��DQGHUVDUWLJHU�)HKOHU�PLW�VLFK��'DV
KHL�W�DEHU�QLFKW��GD��GLHVH�)HKOHUTXHOOHQ�QLFKW�QRFK�ZHLWHU�LQ�LKUHU�:LUNVDP�
NHLW� YHUULQJHUW�ZHUGHQ�N|QQWHQ�� VRQGHUQ� OHGLJOLFK�� GD�� HLQ�6WDQG��ZLH� HU� EHL
6SH]LDOHLQKHLWHQ��EOLFK�LVW��ZRKO�QLFKW�PLW�GHQVHOEHQ�0LWWHOQ�HUUHLFKW�ZHUGHQ
NDQQ��:HLWHUKLQ�ELHWHW�VLFK�HLQH�9HUULQJHUXQJ�GHU�ODWHQWHQ�)HKOHUTXHOOHQ�XQG
HLQH�9HUPLQGHUXQJ�YRQ�9HUVW|�HQ�EHL�GHU�ÄQRUPDOHQ³�3ROL]HL�DQ��VR�GD��VLFK
GLH�*HVDPWVLWXDWLRQ�I�U�VLH�YHUEHVVHUQ�Ol�W�
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����� 6FKOX�IROJHUXQJHQ

1DFK�5HDVRQ��������6�������GHXWHW�DOOHV�GDUDXI�KLQ�

ÄGD��GLH�JU|�HUHQ�.DWDVWURSKHQ�«�ZHQQ��EHUKDXSW��GDQQ�QXU�VHO�
WHQ�GXUFK�HLQHQ�HLQ]LJHQ�)DNWRU��VHL�HU�PHFKDQLVFKHU�RGHU�PHQVFK�
OLFKHU� $UW�� YHUXUVDFKW� ZHUGHQ�� 9LHOPHKU� HUJHEHQ� VLH� VLFK� DXV� GHU
XQYRUKHUJHVHKHQHQ� XQG� QRUPDOHUZHLVH� DXFK� XQYRUKHUVHKEDUHQ
9HUNHWWXQJ� PHKUHUHU� HLQ]HOQHU� (UHLJQLVVH�� GLH� MHGHV� I�U� VLFK� QRW�
ZHQGLJ�� DEHU� I�U� VLFK� DOOHLQH� JHQRPPHQ� QLFKW� KLQUHLFKHQG� VLQG�³
>+HUYRUKHEXQJ�G��9HUI�@

6RPLW�LVW�NODU��GD��HV�QLFKW�JLOW��HLQ]HOQH�)HKOHUTXHOOHQ�LVROLHUW�]X�HOLPLQLHUHQ
RGHU� LKUH� SRWHQWLHOOH�*HIDKU� ]X�PLQLPLHUHQ�� VRQGHUQ� GDV� JHVDPWH� 6\VWHP� LQ
%HWUDFKW� ]X� ]LHKHQ� XQG� DOOH� E]Z�� P|JOLFKVW� YLHOH� )DNWRUHQ� XQG� LKU� =XVDP�
PHQZLUNHQ�DXI�HLQ� VLFKHUHV�9HUKDOWHQ� LP�8PJDQJ�PLW�GHU�:DIIH�DXV]XULFK�
WHQ�� *UXQGVlW]OLFKH� 6FKOX�IROJHUXQJ� PX�� VHLQ�� GD�� HLQH� 2SWLPLHUXQJ� GHV
9HUKDOWHQV� DQJHVWUHEW�ZHUGHQ�PX���2E� XQG�ZLH� VLFKHUJHVWHOOW�ZHUGHQ� NDQQ�
GD��)HKOHU� JlQ]OLFK�YHUPLHGHQ�ZHUGHQ�N|QQHQ�� LVW� IUDJOLFK��'RFK�GLHV� VWHOOW
NHLQHQ�*UXQG�]XU�+DQGOXQJVXQIlKLJNHLW�GDU��YLHOPHKU�PX��UHDOLVLHUW�ZHUGHQ�
GD�� GLH� 9HUPHLGXQJ� GHU� 3URGXNWLRQ� YRQ� )HKOHUQ� QLFKW� GHU� HLQ]LJH� $QVDW]�
SXQNW� LVW�� 6R� VWHOOW� 5HDVRQ� ������� 6�� ����� DOV� ZHLWHUHQ� $QVDW]SXQNW� GDU�
Ä:HQQ�HV�VFKRQ�QLFKW�P|JOLFK�LVW��GLH�9HUPHLGXQJ�YRQ�)HKOHUQ�VLFKHU]XVWHO�
OHQ�� GDQQ� P�VVHQ� ZLU� ZHQLJVWHQV� HIIHNWLYHUH� :HJH� ]X� HQWGHFNHQ�� XP� LKUH
.RQVHTXHQ]HQ� LQ�GHQ� HQWVFKHLGHQGHQ�6LWXDWLRQHQ� ]X�PLOGHUQ³��2IW� VWHOOW� GDV
/HUQHQ� GHV� 8PJDQJV� PLW� .RQVHTXHQ]HQ� YRQ� )HKOHUQ� HLQH� HIIHNWLYHUH� 0H�
WKRGH� DOV� GLH� )HKOHUYHUPHLGXQJ� GDU� �5HDVRQ�� ������ 6�� ������ (LQHQ�ZHLWHUHQ
$QVDW]SXQNW�ELHWHW�GLH�0|JOLFKNHLW��GLH�%HGLQJXQJHQ��GLH�]X�IHKOHUDQIlOOLJHQ
6LWXDWLRQHQ� I�KUHQ� N|QQHQ�� ]X� YHUPHLGHQ�� .HLQHU� GLHVHU� GUHL� 3XQNWH� VROOWH
DXVJHODVVHQ� ZHUGHQ�� GHQQ� QXU� LQ� GHU� .RPELQDWLRQ� N|QQHQ� GLH� )ROJHQ� YRQ
IDWDOHQ�6LWXDWLRQHQ�RSWLPDO�UHGX]LHUW�ZHUGHQ��6R�VROOWHQ�LQ�GHU�$XV��XQG�)RUW�
ELOGXQJ�X��D��GLH�Q|WLJH�(LQVWHOOXQJ�XQG�RSWLPDOH�3HUV|QOLFKNHLW�YHUPLWWHOW�XQG
HLQH�KRKH�6WUH�VWDELOLWlW�HUUHLFKW�ZHUGHQ��VLHKH�$EELOGXQJ��������9RUVFKULIWHQ
XQG�9HUKDOWHQVQRUPHQ�VLQG�VR�]X�JHEHQ��GD��GDV�9HUKDOWHQ�LQ�6LWXDWLRQHQ�HU�
OHLFKWHUW� XQG� GLH� ,QIRUPDWLRQVYHUDUEHLWXQJ� HQWODVWHW� ZLUG� XQG� GDPLW� NHLQH
ODWHQWHQ�)HKOHU�YRUKDQGHQ�VLQG��1LFKW�]XOHW]W�LVW�GLH�9RUEHUHLWXQJ�XQPLWWHOEDU
YRU�HLQHU�6LWXDWLRQ�YRQ�%HGHXWXQJ��,Q�GHU�HLJHQWOLFK�NULWLVFKHQ�6LWXDWLRQ�VROO�
WHQ�)HKOHU�YHUKLQGHUW�ZHUGHQ�GXUFK�'XUFKEUHFKHQ�GHU�5RXWLQH��JHVFKXOWH�YLHO�
IlOWLJH� (LQVDW]WHFKQLNHQ�� 8QWHUVW�W]XQJ� GXUFK� GHQ� 6WUHLIHQNROOHJHQ� VRZLH
7UDLQLQJ�VROFKHU�6LWXDWLRQHQ�LQNOXVLYH�LKUHU�1HXDUWLJNHLW�XQG�GHU�$EZHLFKXQJ
YRP�5RXWLQHYHUKDOWHQ�PLW�GHQ�SRWHQWLHOOHQ�)HKOHUQ��1DFK�GHP�$XIWUHWHQ�HLQHV
)HKOHUV�PX��DXI�*UXQG�YRQ�)HKOHUHUNHQQXQJ�XQG�JHVFKXOWHP�9HUKDOWHQ�QDFK
)HKOHUQ�6FKDGHQVEHJUHQ]XQJ�EHWULHEHQ�ZHUGHQ��'D]X�VROOWH�DXFK�GHU�6WUHLIHQ�
NROOHJH�EHLWUDJHQ��XP�)ROJHIHKOHU�]X�YHUPHLGHQ�
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'LH�YRUOLHJHQGH�$UEHLW�YHUVXFKW��YHUVFKLHGHQH�SRWHQWLHOO� IHKOHUJHQHULHUHQGH
)DNWRUHQ�LP�9HUODXI�GHU�$XVELOGXQJ�]XP�3ROL]HLEHDPWHQ�]X�EHWUDFKWHQ��'DEHL
VWHOOW�GLH�$XVZDKO�HLQHQ�.RPSURPL��]ZLVFKHQ�|NRQRPLVFKHQ�*HVLFKWVSXQN�
WHQ�XQG�GHU�%HGHXWXQJ�YHUVFKLHGHQHU�)DNWRUHQ�I�U�GDV�9HUKDOWHQ�HLQHV�3ROL]L�
VWHQ�GDU��(V�ZXUGH�]XP�HLQHQ�YHUVXFKW��ZLFKWLJH�)DNWRUHQ�DXV�DOOHQ�GUHL�%H�
UHLFKHQ��VLHKH�$EELOGXQJ�������EHL�P|JOLFKVW�YLHOHQ�9SQ�LQ�XQWHUVFKLHGOLFKHQ
$XVELOGXQJVVWXIHQ� ]X� EHWUDFKWHQ�� ]XP� DQGHUHQ� GLHV� RKQH� %HKLQGHUXQJ� RGHU
9HUIlOVFKXQJ� GHU� $XVELOGXQJ� ]X� EHZHUNVWHOOLJHQ�� 'DEHL� ZHUGHQ� GLH� (UJHE�
QLVVH�QLFKW�DOV�DEVFKOLH�HQGH�(UNHQQWQLVVH�DQJHVHKHQ��VRQGHUQ�GLHQHQ�DOV�K\�
SRWKHVHQJHQHULHUHQGHU�(LQVWLHJ� LQ�GLH�NRPSOH[H�7KHPDWLN�GHV�6FKX�ZDIIHQ�
HLQVDW]HV�

$EELOGXQJ�������$QVDW]SXQNWH�]XU�9HUPHLGXQJ�IDWDOHU�(LQVDW]IROJHQ

��� 3V\FKRORJLVFKH�%HJULIIH

����� 3HUV|QOLFKNHLWVPHUNPDOH

������� 'HILQLWLRQ

3HUV|QOLFKNHLW� LVW� HLQ� UHODWLY� IHVWHV� *HI�JH� YRQ� (LJHQVFKDIWVDXVSUlJXQJHQ
HLQHU�3HUVRQ��GLH�VLFK�GDPLW�YRQ�DQGHUHQ�XQWHUVFKHLGHW��0XPPHQGH\�������6�
����� Ä3HUV|QOLFKNHLW� LVW�GDQDFK�GHU� ,QEHJULII�GHU� LQGLYLGXHOOHQ�0HUNPDOVDXV�
SUlJXQJHQ�HLQHV�0HQVFKHQ³��0XPPHQGH\�������6�������'DEHL�ODVVHQ�GLH�3HU�
V|QOLFKNHLWVPHUNPDOH�HLQH�HLQLJHUPD�HQ�JXWH�%HVFKUHLEXQJ�GHV�,QGLYLGXXPV
KLQVLFKWOLFK� VHLQHV� 9HUKDOWHQV� XQG� (UOHEHQV� ]X� �0XPPHQGH\� ������ 6�� ����
3HUV|QOLFKNHLW�ÄVWHOOW�JOHLFKVDP�GLH�6XPPH�GHU�DXI�PHQVFKOLFKHV�(UOHEHQ�XQG
9HUKDOWHQ� EH]RJHQHQ� .RQVWUXNWH�� GHUHQ� :HFKVHOEH]LHKXQJHQ� XQWHUHLQDQGHU
XQG� ,QWHUDNWLRQHQ� PLW� RUJDQLVPLVFKHQ�� VLWXDWLYHQ� XQG� $X�HQYDULDEOHQ� GDU³
�$PHODQJ�	�%DUWXVVHN�������6�������GDEHL� LVW�Ä3HUV|QOLFKNHLW�QLFKW�PLW�GHP
NRQNUHWHQ� 9HUKDOWHQ� LQ� HLQHU� VSH]LILVFKHQ� 6LWXDWLRQ� JOHLFK]XVHW]HQ�� VRQGHUQ
«³��$PHODQJ�	�%DUWXVVHN�������6������ÄªHLQ�EHL�MHGHP�0HQVFKHQ�HLQ]LJDUWL�

YRU GHU NULWLVFKHQ 6LWXDWLRQ

9RU�
EHGLQJXQJHQ
]�%�

x� (LQVWHOOXQJ

x� 3HUV|QOLFKNHLW

x� 6WUH�VWDELOLWlW

x� 9RUVFKULIWHQ

x� 1RUPHQ

x� 9RUEHUHLWXQJ

=HLW

)HKOHU�
YHUPHLGXQJ

]�%�

x� 5RXWLQH

x� 8QWHUVW�W]XQJ

x� (LQVDW]WHFKQLNHQ

x� 9HUKDOWHQVWUDLQLQJ

6FKDGHQV�
EHJUHQ]XQJ

]�%�

x� )HKOHUHUNHQQXQJ

x� 9HUKDOWHQ�QDFK
)HKOHUQ

x� 7HDPZRUN

x�

NULWLVFKH�6LWXDWLRQ
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JHV��UHODWLY��EHUGDXHUQGHV�XQG�VWDELOHV�9HUKDOWHQVNRUUHODW©³��+HUUPDQQ������
6������]LWLHUW�QDFK�$PHODQJ�	�%DUWXVVHN�������6�������,Q�GLHVHP�6LQQH�GHIL�
QLHUW�*XLOIRUG� ������� 6�� ��� ]LWLHUW� QDFK�$PHODQJ�	�%DUWXVVHN� ������ 6�� ����
Ä'LH�3HUV|QOLFKNHLW�HLQHV�,QGLYLGXXPV�LVW�VHLQH�HLQ]LJDUWLJH�6WUXNWXU�YRQ�3HU�
V|QOLFKNHLWV]�JHQ� �7UDLWV�� «� (LQ� 7UDLW� LVW� MHGHU� DEVWUDKLHUEDUH� XQG� UHODWLY
NRQVWDQWH� 3HUV|QOLFKNHLWV]XJ�� KLQVLFKWOLFK� GHVVHQ� HLQH� 3HUVRQ� YRQ� DQGHUHQ
3HUVRQHQ�XQWHUVFKHLGEDU�LVW³��7UDLWV�VLQG�DOVR�QDFK�PHKUKHLWOLFKHU�6LFKW�ÄUHOD�
WLY�EUHLWH�XQG�]HLWOLFK�VWDELOH�'LVSRVLWLRQHQ�]X�EHVWLPPWHQ�9HUKDOWHQVZHLVHQ�
GLH�NRQVLVWHQW�LQ�YHUVFKLHGHQHQ�6LWXDWLRQHQ�DXIWUHWHQ³��$PHODQJ�	�%DUWXVVHN
������6�������$VHQGRUSI��������6������JLEW�DOV�HLQI�KUHQGH�'HILQLWLRQ�YRQ�3HU�
V|QOLFKNHLW�DXI�GHU�*UXQGODJH�GHV�DOOWDJVSV\FKRORJLVFKHQ�3HUV|QOLFKNHLWVNRQ�
]HSWV� IROJHQGHV� DQ�� Ä3HUV|QOLFKNHLWVSV\FKRORJLH� LVW� GLH� HPSLULVFKH� :LVVHQ�
VFKDIW� YRQ� GHQ� �EHUGDXHUQGHQ�� QLFKW�SDWKRORJLVFKHQ�� YHUKDOWHQVUHOHYDQWHQ
LQGLYLGXHOOHQ�%HVRQGHUKHLWHQ�YRQ�0HQVFKHQ³�

������� 3HUV|QOLFKNHLW�XQG�9HUKDOWHQ

$OOJHPHLQ�VWHOOW�VLFK�GDV�3UREOHP�GHU�%H]LHKXQJ�]ZLVFKHQ�GHQ�HUID�WHQ�3HU�
V|QOLFKNHLWVPHUNPDOHQ� XQG� GHP� 9HUKDOWHQ�� DOVR� GDV� 3UREOHP� GHU� 9DOLGLWlW
�LQVEHVRQGHUH� GHU� 9RUKHUVDJH�9DOLGLWlW��� 6R� NULWLVLHUW� -DQNH� ������� 6�� ���II��
]LWLHUW�QDFK�)DKUHQEHUJ��+DPSHUO�	�6HOJ�������6�����GLH�QLHGULJHQ�.RUUHODWLR�
QHQ�YRQ�����ELV�����GHU�3HUV|QOLFKNHLWVLQYHQWDUH�PLW�$X�HQNULWHULHQ��0LVFKHO
�������]LWLHUW�QDFK�)DKUHQEHUJ��+DPSHUO�	�6HOJ�������6�����EHKDXSWHW� VRJDU
HLQH� 9DOLGLWlWVJUHQ]H� YRQ� ���� I�U� 3HUV|QOLFKNHLWVIUDJHE|JHQ�� )DKUHQEHUJ�
+DPSHUO�	�6HOJ��������6�����VHKHQ�LQ�GHQ�3HUV|QOLFKNHLWVHLJHQVFKDIWHQ��HUID�W
GXUFK�GLH�6NDOHQZHUWH� HLQHV�3HUV|QOLFKNHLWVLQYHQWDUV� Ä'LVSRVLWLRQVSUlGLNDWH�
ZHOFKH�HLQH�VWDWLVWLVFKH�(UZDUWXQJ�IRUPXOLHUHQ��GD��VLFK�GDV�EHWUHIIHQGH�,QGL�
YLGXXP�«�±�MH�QDFK�.ULWHULHQYDOLGLWlW�GHU�6NDOHQ�±�DXFK�LQ�VHLQHP�9HUKDOWHQ
NRQVLVWHQW�PLW� GLHVHU� (LJHQVFKDIWVDXVSUlJXQJ� ]HLJHQ�ZLUG�� 'LHVH� (UZDUWXQJ
EH]LHKW� VLFK� MHGRFK� QLFKW� DXI� GLH�9RUKHUVDJH� HLQHU�«� LVROLHUWHQ�9HUKDOWHQV�
ZHLVH³�� $OOJHPHLQ�PX�� EHL� GHU� %HWUDFKWXQJ� GHV� =XVDPPHQKDQJV� ]ZLVFKHQ
3HUV|QOLFKNHLWVPHUNPDOHQ� XQG� 9HUKDOWHQ� GLH� LQWHUDNWLRQLVWLVFKH� 6LFKWZHLVH
GHU�3HUV|QOLFKNHLW�EHU�FNVLFKWLJW�ZHUGHQ��EHL�GHU�VRZRKO�3HUV|QOLFKNHLWV��XQG
6LWXDWLRQVPHUNPDOH�DOV�DXFK�GLH�,QWHUDNWLRQ�]ZLVFKHQ�GLHVHQ�EHLGHQ�YRQ�%H�
GHXWXQJ�VLQG��Ä:HGHU�GLH�3HUV|QOLFKNHLWVIDNWRUHQ�QRFK�GLH�6LWXDWLRQVSDUDPH�
WHU� DOOHLQ�� VRQGHUQ� GDV� =XVDPPHQVSLHO� ]ZLVFKHQ� GLHVHQ� EHLGHQ�*U|�HQ� HQW�
VFKHLGH>W@� KDXSWVlFKOLFK� �EHU� GLH� 9HUKDOWHQVGLIIHUHQ]LHUXQJ³� �$PHODQJ� 	
%DUWXVVHN�������6�� ������(V� Ol�W� VLFK� DOVR� IHVWVWHOOHQ�� GD��QDW�UOLFK�EHL� GHP
9HUVXFK� GHU� 3URJQRVH� YRQ�9HUKDOWHQ� HLQH� LVROLHUWH� %HWUDFKWXQJ� GHU� 3HUV|Q�
OLFKNHLWVPHUNPDOH�QLFKW�XQEHGLQJW�]X�EHIULHGLJHQGHQ�(UJHEQLVVHQ�I�KUW��VRQ�
GHUQ�]��%�� LP� LQWHUDNWLRQLVWLVFKHQ�6LQQH�GLH�6LWXDWLRQ�PLW�HLQEH]RJHQ�ZHUGHQ
PX���YJO��$PHODQJ�	�%DUWXVVHN�������6������II����ZRGXUFK�VLFK�GLH�3URJQR�
VHTXDOLWlW�HUK|KHQ�Ol�W��'XUFK�%HU�FNVLFKWLJXQJ�HQWVSUHFKHQGHU�0D�QDKPHQ�
ZLH�]��%��GLH�9HUZHQGXQJ�YRQ�DJJUHJLHUWHQ�'DWHQ��GHP�%HVFKUlQNHQ�GHU�9RU�
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KHUVDJH�DXI�6LWXDWLRQHQ�PLW�SHUV|QOLFKNHLWVSV\FKRORJLVFKHU�5HOHYDQ]��]��%��LQ
XQEHVWLPPWHQ� XQG� PHKUGHXWLJHQ� 6LWXDWLRQHQ�� RGHU� GHP� (LQEH]LHKHQ� YRQ
VXEMHNWLYHQ� %HVRQGHUKHLWHQ� GHU�:DKUQHKPXQJ� XQG�9HUDUEHLWXQJ� YRQ� ,QIRU�
PDWLRQHQ� NDQQ� HLQH� ZHLWHUH� 9HUEHVVHUXQJHQ� GHU� 9RUKHUVDJHTXDOLWlW� GXUFK
3HUV|QOLFKNHLWVPHUNPDOH� HUUHLFKW� ZHUGHQ� �$PHODQJ� 	� %DUWXVVHN� ������ 6�
����II���

����� (LQVWHOOXQJHQ

������� 'HILQLWLRQ

(LQVWHOOXQJ�ZLUG�DOV�0HUNPDO�HLQHU�3HUVRQ�DQJHVHKHQ��GDV�HLQH��EHUGDXHUQGH
$XVULFKWXQJ� DXI�2EMHNWH�PHLQW� �0XPPHQGH\� ������ 6�� ����� Ä(LQVWHOOXQJ�«
EH]HLFKQHW�DOVR�GLH�$UW�XQG�:HLVH��ZLH�VLFK�HLQ� ,QGLYLGXXP�QLFKW� LQ� VHLQHP
RIIHQ� EHREDFKWEDUHQ�9HUKDOWHQ�� VRQGHUQ� LQ� VHLQHQ�*HGDQNHQ��*HI�KOHQ�� %H�
ZHUWXQJHQ�XQG�DOOHQIDOOV�VHLQHQ�9HUKDOWHQVDEVLFKWHQ�E]Z��,QWHQWLRQHQ�DXI�HLQ
VR]LDOHV� 2EMHNW� ULFKWHW³� �0XPPHQGH\� ������ 6�� ����� (LQVWHOOXQJ� LVW� GDEHL
�EHUGDXHUQG�XQG��GD�VLH�LQ�HUVWHU�/LQLH�JHOHUQW�RGHU�HUZRUEHQ�ZLUG��JUXQGVlW]�
OLFK�XQWHU�EHVWLPPWHQ�%HGLQJXQJHQ�YHUlQGHUEDU� �0XPPHQGH\�������6������
'LH� XPIDVVHQGVWH� 'HILQLWLRQ� YRQ� (LQVWHOOXQJ�� GLH� DXFK� DOV� 6WUXNWXUPRGHOO
DXIJHID�W�ZHUGHQ� NDQQ�� ILQGHW� VLFK� LP�'UHLNRPSRQHQWHQPRGHOO� GHU� (LQVWHO�
OXQJ�YRQ�5RVHQEHUJ�	�+RYODQG��������]LWLHUW�QDFK�6WDKOEHUJ�	�)UH\�������6�
����I���� GDV� (LQVWHOOXQJHQ� DOV� ÄSUHGLVSRVLWLRQV� WR� UHVSRQG� WR� VRPH� FODVV� RI
VWLPXOL�ZLWK�FHUWDLQ�FODVVHV�RI�UHVSRQVH³��5RVHQEHUJ�	�+RYODQG��������]LWLHUW
QDFK�6WDKOEHUJ�	�)UH\�������6������I���VLHKW��'DEHL�ZHUGHQ�GLH�5HDNWLRQVNODV�
VHQ� LQ� DIIHNWLY�� NRJQLWLY� XQG� YHUKDOWHQVPl�LJ� VSH]LIL]LHUW�� 'LH� (LQVWHOOXQJ
YHUPLWWHOW� ]ZLVFKHQ� YRUDQJHKHQGHQ� H[WHUQHQ� 5HL]HQ� XQG� GDUDXI� EH]RJHQHV
9HUKDOWHQ��6WDKOEHUJ�	�)UH\�������6��������(LQH�]ZHLGLPHQVLRQDOH�'HILQLWLRQ�
GLH�DXVVFKOLH�OLFK�GLH�DIIHNWLYHQ�XQG�NRJQLWLYHQ�.RPSRQHQWHQ�DOV�DXVVFKODJ�
JHEHQG�I�U�(LQVWHOOXQJHQ�DQVLHKW��ILQGHW�VLFK�EHL�.DW]��������6������I���]LWLHUW
QDFK�6WURHEH�������6������II����Ä(LQVWHOOXQJHQ�EHLQKDOWHQ�VRZRKO�HLQHQ�DIIHN�
WLYHQ�RGHU�*HI�KOV�.HUQ�YRQ�0|JHQ�RGHU�1LFKW�0|JHQ��ZLH� DXFK�NRJQLWLYH
RGHU�0HLQXQJV�(OHPHQWH��GLH�GHQ�(LQVWHOOXQJVJHJHQVWDQG�� VHLQH�(LJHQVFKDI�
WHQ�XQG�VHLQH�%H]LHKXQJ�]X�DQGHUHQ�2EMHNWHQ�EHVFKUHLEHQ³��(LQGLPHQVLRQDOH
'HILQLWLRQHQ� GHU� (LQVWHOOXQJHQ� EH]LHKHQ� VLFK� DXVVFKOLH�OLFK� DXI� HLQH� GHU
.RPSRQHQWHQ� GHV� 'UHLNRPSRQHQWHQPRGHOOV�� ZREHL� GLH� HYDOXDWLY�DIIHNWLYH
.RPSRQHQWH� LP�9RUGHUJUXQG�VWHKW� �]��%��3HWW\�	�&DFLSSR�������6�����]LWLHUW
QDFK�6WDKOEHUJ�	�)UH\�������6�� ������'DEHL�ZHUGHQ� GDQQ�(LQVWHOOXQJHQ� DOV
DIIHNWLYH�%HZHUWXQJ�GHV�(LQVWHOOXQJVREMHNWHV�PLW�0HLQXQJHQ��GHQ�,QIRUPDWLR�
QHQ�XQG�.HQQWQLVVHQ��EHU�HLQ�2EMHNW��GHQ�9HUKDOWHQVDEVLFKWHQ�DOV�3UlGLVSRVL�
WLRQHQ�]X�EHVWLPPWHQ�HLQVWHOOXQJVUHOHYDQWHQ�9HUKDOWHQVZHLVHQ�XQG�GHP�NRQ�
NUHWHQ� 9HUKDOWHQ� LP� DOOJHPHLQHQ� (LQVWHOOXQJV�9HUKDOWHQV�0RGHOO� YRQ� )LVK�
EHLQ��������������]LWLHUW�QDFK�6WDKOEHUJ�	�)UH\�������6�������VRZLH�)LVKEHLQ
	�$M]HQ��������]LWLHUW�QDFK�6WDKOEHUJ�	�)UH\�������6�������YHUNQ�SIW��(LQH
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'HILQLWLRQ�� GLH� DXI� GLH� (QWVWHKXQJ� XQG�9HUlQGHUXQJ� YRQ� (LQVWHOOXQJHQ� HLQ�
JHKW�� ILQGHW� VLFK�1HZFRPE� ������� ]LWLHUW� QDFK�7KRPDV�������6�� ������ Ä(LQ�
VWHOOXQJHQ� LVW� GLH� DXV� GHP� 9HUKDOWHQ� HUVFKORVVHQH� 2UJDQLVDWLRQ� GHU� SV\FKL�
VFKHQ�3UR]HVVH�HLQHV�,QGLYLGXXPV��VR�ZHLW�VLH�VLFK�DXI�EHVWLPPWH�$VSHNWH�GHU
:HOW� EH]LHKHQ�� GLH� GLHVHV� ,QGLYLGXXP� YRQ� DQGHUHQ� $VSHNWHQ� XQWHUVFKHLGHW�
6LH�VWHOOHQ�5HVLGXHQ�IU�KHUHU�(UIDKUXQJHQ�LQ�EHVWLPPWHQ�6LWXDWLRQHQ�GDU��GLH
]XVDPPHQ�PLW�GHQ�JHJHQZlUWLJHQ�(LQIO�VVHQ�GDV�9HUKDOWHQ�LQ�GLHVHU�6LWXDWLRQ
GHWHUPLQLHUHQ�� (LQVWHOOXQJHQ� VLQG� LQVRIHUQ� DOV� EHVWlQGLJ� ]X� EH]HLFKQHQ�� DOV
GLHVH�5HVLGXHQ�DXI�QHXH�6LWXDWLRQHQ��EHUWUDJHQ�ZHUGHQ��DQGHUHUVHLWV�VLQG�VLH
LQVRIHUQ� YHUlQGHUOLFK�� DOV� QHXH�5HVLGXHQ� GXUFK�(UIDKUXQJHQ� LQ� QHXHQ�6LWXD�
WLRQHQ�HUZRUEHQ�ZHUGHQ³�

������� )XQNWLRQHQ�GHU�(LQVWHOOXQJ

(LQVWHOOXQJHQ� EHVLW]HQ� PRWLYDWLRQDOH� XQG� LQIRUPDWLRQVYHUDUEHLWXQJVSUR]H��
VWHXHUQGH�)XQNWLRQHQ��VLHKH�6WDKOEHUJ�	�)UH\�������6������II����(LQVWHOOXQJHQ
EHHLQIOXVVHQ� GLH� DNWLYH� 6XFKH� QDFK� XQG� GLH�:DKUQHKPXQJ� XQG� (ULQQHUXQJ
YRQ�HLQVWHOOXQJVUHOHYDQWHU�,QIRUPDWLRQHQ��6WDKOEHUJ�	�)UH\�������6������II���
(LQVWHOOXQJHQ� VWUXNWXULHUHQ� QDFK� )LVVHQL� ������� 6�� ����I��� GDV� PHQVFKOLFKH
2ULHQWLHUXQJVYHUKDOWHQ�MH�QDFK�LQGLYLGXHOOHU�/HUQJHVFKLFKWH�YRU�XQG�EH]HLFK�
QHQ� 0HLQXQJHQ�� $QVFKDXXQJHQ�� hEHU]HXJXQJHQ� ]X� 6DFKYHUKDOWHQ�� 'DEHL
]lKOHQ�6L[�XQG�(FNHV��������]X�GHQ�)XQNWLRQHQ�YRQ�(LQVWHOOXQJHQ�GLH�VHOHN�
WLYH�$XIQDKPH�XQG�9HUDUEHLWXQJ�YRQ� ,QIRUPDWLRQHQ��GLH�NRJQLWLYH�2ULHQWLH�
UXQJ� LQ� HLQHU� NRPSOH[HQ� VR]LDOHQ�8PZHOW�� GLH� 6HOEVWEHZHUWXQJ� XQG� 6HOEVW�
LQWHUSUHWDWLRQ��GLH�9RUKHUVDJH�XQG�bQGHUXQJ�YRQ�9HUKDOWHQ�XQG�GLH�5HJXOD�
WLRQ�GHU�%H]LHKXQJ�]ZLVFKHQ�,QGLYLGXXP�XQG�*HVHOOVFKDIW��'DPLW�HUJLEW�VLFK
GHU�I�U�GLH�$UEHLW�EHGHXWHQGH�=XVDPPHQKDQJ�]ZLVFKHQ�(LQVWHOOXQJ�XQG�9HU�
KDOWHQ�

������� (LQVWHOOXQJ�XQG�9HUKDOWHQ

7KRPDV� �������6������I��� NRPPW�DXIJUXQG�GHU� VHOWHQHQ�.RQVLVWHQ]�YRQ�(LQ�
VWHOOXQJ� XQG� 9HUKDOWHQ� ]XP� (UJHEQLV�� GD�� GLH� (LQVWHOOXQJVIRUVFKXQJ� QLFKW
]HLJHQ� NRQQWH�� GD�� GDV�9HUKDOWHQ� HLQHV�0HQVFKHQ� YRQ� VHLQHQ�(LQVWHOOXQJHQ
EHVWLPPW�XQG� VRPLW�EHL�GHU�.HQQWQLV�GHU�(LQVWHOOXQJ�HLQHU�3HUVRQ�]X�HLQHP
6DFKYHUKDOW� HLQH�9HUKDOWHQVSURJQRVH�P|JOLFK� VHL�� (U� UlXPW� MHGRFK� HLQ�� GD�
(LQVWHOOXQJ� ]ZDU� QLFKW� GLH� DOOHLQ� GRPLQLHUHQGH�� DEHU� GRFK� HLQH� EHGHXWVDPH
9HUKDOWHQVGRPLQDQWH�LVW��6L[�	�(FNHV��������NRPPHQ�LQ�LKUHU�0HWD�$QDO\VH
]XP�=XVDPPHQKDQJ�YRQ�(LQVWHOOXQJ�XQG�9HUKDOWHQ�HQWJHJHQ�GHV�YLHO�GLVNX�
WLHUWHQ� SUREOHPDWLVFK� JHULQJHQ�=XVDPPHQKDQJV� ]X� HLQHU� YLHO� VWlUNHQ�%H]LH�
KXQJ� ]ZLVFKHQ�(LQVWHOOXQJ�XQG�9HUKDOWHQ�� 6L[�	�(FNHV� ������� KDOWHQ� VRJDU
GDV�.RQ]HSW�GHU�(LQVWHOOXQJ�I�U�GHQ�ZLFKWLJVWHQ�3UlGLNWRU�I�U�9HUKDOWHQ��6LH
VHKHQ�GLH�(LQVFKUlQNXQJHQ�X��D��GXUFK�PHWKRGLVFKH�8Q]XOlQJOLFKNHLWHQ�YHUXU�
VDFKW��:HLWHUKLQ�EHPHUNHQ�VLH��GD��9HUKDOWHQ�QLFKW�DXVVFKOLH�OLFK�GXUFK�(LQ�
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VWHOOXQJHQ� EHHLQIOX�W� ZLUG�� YLHOPHKU� VSLHOHQ� YHUVFKLHGHQH� ZHLWHUH� )DNWRUHQ
DXFK�HLQH�5ROOH��$OOJHPHLQ�ZLUG�GLH�JUR�H�%HGHXWXQJ�GHV�JOHLFKHQ�6SH]LIL]LH�
UXQJVJUDGHV�GHU�(LQVWHOOXQJVHUIDVVXQJ�XQG�GHV�YRUKHUJHVDJWHQ�9HUKDOWHQV�I�U
HLQH�.RQVLVWHQ]�EHWRQW��7KRPDV�������6�������6WDKOEHUJ�	�)UH\�������6������
$M]HQ�	�)LVKEHLQ�������]LWLHUW�QDFK�6WURHEH�������6�������0XPPHQGH\������
6�� ���� 6LWXDWLRQVVSH]LILVFKH� (LQVWHOOXQJHQ� ]X� VSH]LILVFKHQ� 9HUKDOWHQVZHLVHQ
ODVVHQ�HKHU�HLQH�.RQVLVWHQ]�PLW�VSH]LILVFKHP�9HUKDOWHQ�HQWVWHKHQ��$OOJHPHL�
QHUH�(LQVWHOOXQJHQ�ODVVHQ�DXFK�QXU�HLQH�DOOJHPHLQH�9RUKHUVDJH�YRQ�9HUKDOWHQ
]X��'HV�ZHLWHUHQ�VLQG�YHUVFKLHGHQH�ZHLWHUH�)DNWRUHQ�I�U�GLH�9HUKDOWHQVGHWHU�
PLQLHUXQJ��ZLH�]��%��$XVPD��SHUV|QOLFKHU�(UIDKUXQJHQ�PLW�GHP�(LQVWHOOXQJV�
REMHNW�� VR]LDOH�1RUPHQ�XQG�3HUV|QOLFKNHLWVPHUNPDOH�YRQ�%HGHXWXQJ� �6WDKO�
EHUJ�	�)UH\�������6��������(LQH�9HUKDOWHQVSURJQRVH�GXUFK�(LQVWHOOXQJHQ�ZLUG
JHQDXHU�� ZHQQ� 'ULWWYDULDEOHQ�� GLH� HQWZHGHU� GLH� %H]LHKXQJ� (LQVWHOOXQJ�±
�9HUKDOWHQ� PRGHULHUHQ� RGHU� VHOEVW� GLH� (LQVWHOOXQJ� RGHU� GDV� 9HUKDOWHQ
EHHLQIOXVVHQ��KLQ]XJH]RJHQ�ZHUGHQ��0XPPHQGH\�������6����II���6����II���
%HL� GHU� 7KHRULH� GHV� �EHUOHJWHQ� +DQGHOQV� LVW� GDV� =XVDPPHQVSLHO� GHU� (LQ�

VWHOOXQJ�PLW�GHU�VXEMHNWLYHQ�1RUP�]HQWUDO� I�U�GLH�9HUKDOWHQVYRUKHUVDJH��YJO�
)UH\��6WDKOEHUJ��*ROOZLW]HU�������6������II����'LH�.HQQWQLV�YRQ�(LQVWHOOXQJHQ
XQG� VXEMHNWLYHQ�1RUPHQ� ODVVHQ�9HUKDOWHQ�� GDV� XQWHU� ZLOOHQWOLFKHU�.RQWUROOH
VWHKW�XQG�GHUHQ�,QWHQWLRQ�NXU]�YRU�GHU�$XVI�KUXQJ�UHIOHNWLHUW�ZXUGH��JXW�YRU�
KHUVDJHQ� �)UH\��6WDKOEHUJ��*ROOZLW]HU�������6������I����*HZRKQKHLWVKDQGOXQ�
JHQ�ZHUGHQ�KLHUEHL�DOV�QLFKW�XQWHU�GHU�ZLOOHQWOLFKHQ�.RQWUROOH�VWHKHQG�DQJHVH�
KHQ� �)UH\�� 6WDKOEHUJ�� *ROOZLW]HU� ������ 6�� ������ 'LH� 7KHRULH� GHV� JHSODQWHQ
9HUKDOWHQV��$M]HQ�������$M]HQ�	�0DGGHQ�������]LWLHUW�QDFK�)UH\��6WDKOEHUJ�
*ROOZLW]HU� ������ 6�� ������ ZHOFKH� GLH� 7KHRULH� GHV� �EHUOHJWHQ� +DQGHOQV
HUJlQ]W��EHU�FNVLFKWLJW��ÄLQZLHZHLW�GDV�YRUKHU]XVDJHQGH�9HUKDOWHQ��EHUKDXSW
YRQ�GHU�KDQGHOQGHQ�3HUVRQ�XQHLQJHVFKUlQNW�NRQWUROOLHUW�ZHUGHQ�NDQQ³��)UH\�
6WDKOEHUJ��*ROOZLW]HU�������6�� ������)�U�GLH�9RUKHUVDJH�YRQ�9HUKDOWHQ� VLQG
KLHU�]XVlW]OLFK�VRZRKO�GLH�YRP�+DQGHOQGHQ�ZDKUJHQRPPHQH�DOV�DXFK�GLH�WDW�
VlFKOLFKH�9HUKDOWHQVNRQWUROOH� HQWVFKHLGHQG��'LH�(IIHNWLYLWlW� GHU�7KHRULH� GHV
JHSODQWHQ�9HUKDOWHQV�OLH��VLFK�LQVEHVRQGHUH�LQ�6LWXDWLRQHQ�PLW�HLQJHVFKUlQN�
WHU� .RQWUROOH� EHVWlWLJHQ� �)UH\�� 6WDKOEHUJ�� *ROOZLW]HU� ������ 6�� ����� ����I���
.ULWLVFK�]X�EHPHUNHQ�LVW��GD��GLH�7KHRULHQ�GHV��EHUOHJWHQ�+DQGHOQV�XQG�GHV
JHSODQWHQ� 9HUKDOWHQV� YRQ� UDWLRQDOHP� 'HQNHQ� XQG� (QWVFKHLGHQ� DXVJHKHQ�
6LPRQ� ������� ]LWLHUW� QDFK� )UH\�� 6WDKOEHUJ�� *ROOZLW]HU� ������ 6�� ����� MHGRFK
KlOW�GLH�5DWLRQDOLWlW�GHV�,QGLYLGXXPV�I�U�EHJUHQ]W�XQG�VWHOOW�5HDOLWlWVQlKH�GHU
7KHRULHQ� GHV� �EHUOHJWHQ� +DQGHOQV� XQG� GHV� JHSODQWHQ� 9HUKDOWHQV� LQ� )UDJH
�VLHKH�DXFK���������X�����������
'HU�YRQ�GHU�3HUV|QOLFKNHLWVSV\FKRORJLH�EHNDQQWH�LQWHUDNWLRQLVWLVFKH�$QVDW]

�VLHKH����������ILQGHW�DXFK�EHL�(LQVWHOOXQJ�9HUZHQGXQJ�XQG�LVW�]X�EHU�FNVLFK�
WLJHQ�� 'LH� %HGHXWXQJ� GHU� ,QWHUDNWLRQ� ]ZLVFKHQ� 3HUVRQ� �(LQVWHOOXQJ�� XQG
6LWXDWLRQ� VFKHLQW� VLFK� GDEHL� QDFK� GHP� =LHOREMHNW� GHV� 9HUKDOWHQV� ]X� ULFKWHQ
�/HLFKQHU��������*HULQJHUH�%HGHXWXQJ�LVW�GHU�,QWHUDNWLRQ�EHL]XPHVVHQ��ZHQQ



��

GDV� 9HUKDOWHQ� VLFK� XQPLWWHOEDU� DXI� GDV� (LQVWHOOXQJVREMHNW� ULFKWHW�� (V� WUHWHQ
GDQQ�GLH�3HUVRQHQ��XQG�6LWXDWLRQVIDNWRUHQ�LQ�GHQ�9RUGHUJUXQG�

����� 6WUH�YHUDUEHLWXQJVVWUDWHJLHQ

������� 'HILQLWLRQ

-DQNH��(UGPDQQ�XQG�%RXFVHLQ��������GHILQLHUHQ�LQ�LKUHP�6WUH�YHUDUEHLWXQJV�
IUDJHERJHQ� �69)�� 6WUH�YHUDUEHLWXQJVZHLVHQ� DOV� SODQPl�LJH� RGHU� XQSODQPl�
�LJH��EHZX�WH�RGHU�XQEHZX�WH�SV\FKRORJLVFKH�9RUJlQJH��GLH�EHLP�$XIWUHWHQ
YRQ�6WUH��HLQJHVHW]W�ZHUGHQ��XP�GLHVHQ�=XVWDQG�]X�YHUPLQGHUQ�RGHU�]X�EHHQ�
GHQ�� /D]DUXV� XQG� )RONPDQ� ������� 6�� ����II��� KLQJHJHQ� VHKHQ� 6WUH�YHUDUEHL�
WXQJ� �&RSLQJ�� QLFKW� DOV� DXWRPDWLVFKHV�� DGDSWLYHV�� VRQGHUQ� DOV� $QVWUHQJXQJ
HUIRUGHUQGHV��]LHOJHULFKWHWHV��EHZX�WHV�9HUKDOWHQ�DQ��'DEHL�LVW�GDV�9HUKDOWHQ
XQDEKlQJLJ� YRQ� VHLQHP� (UIROJ� DOV� 6WUH�YHUDUEHLWXQJ� DQ]XVHKHQ� �/D]DUXV�	
)RONPDQ� ������ 6�� ����II���� G��K�� DXFK� 6WUH�� QLFKW� HUIROJUHLFK� EHZlOWLJHQGHV
9HUKDOWHQ� LVW�6WUH�YHUDUEHLWXQJ��GHQQ�QXU�GHU�3UR]H���QLFKW�GDV�(UJHEQLV�� LVW
KLHU�YRQ�%HGHXWXQJ��/D]DUXV�XQG�)RONPDQ��������6�������GHILQLHUHQ�6WUH�YHU�
DUEHLWXQJ��FRSLQJ��DOV�ÄFRQVWDQWO\�FKDQJLQJ�FRJQLWLYH�DQG�EHKDYLRUDO�HIIRUWV
WR�PDQDJH� VSHFLILF� H[WHUQDO� DQG� �RU� LQWHUQDO� GHPDQGV� WKDW� DUH�DSSUDLVHG�DV
WD[LQJ�RU�H[FHHGLQJ�WKH�UHVRXUFHV�RI�WKH�SHUVRQ³��$OV�EHVRQGHUV�ZLFKWLJ�JHO�
WHQ�GDEHL�GLH�3UR]H�RULHQWLHUXQJ��GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�9HUDUEHLWXQJ
XQG�DXWRPDWLVFKHP�DGDSWLYHP�9HUKDOWHQ��GLH�(UJHEQLVXQDEKlQJLJNHLW�XQG�GLH
%HWRQXQJ�GHV�8PJDQJV��PDQDJH��PLW�$QIRUGHUXQJHQ�JHJHQ�EHU�GHU�%HZlOWL�
JXQJ� �PDVWHU\�� �/D]DUXV�	� )RONPDQ� ������ 6�� ����II���� -DQNH�� (UGPDQQ� XQG
%RXFVHLQ� ������� 6�� ��I��� XQWHUVFKHLGHQ� 6WUH�YHUDUEHLWXQJVZHLVHQ� QDFK� LKUHU
$UW��LKUHU�=LHOULFKWXQJ�XQG�)XQNWLRQ�XQG�LKUHU�:LUNVDPNHLW��$OV�$UWHQ�ZHUGHQ
DNWLRQDOH�� DOVR� KDQGOXQJVEH]RJHQH�6WUH�YHUDUEHLWXQJVZHLVHQ�� GLH� DXI�9HUlQ�
GHUXQJ�XQG�%HVHLWLJXQJ�GHU�%HODVWXQJVVLWXDWLRQ�DE]LHOHQ��XQG�LQWUDSV\FKLVFKH
6WUH�YHUDUEHLWXQJVZHLVHQ��G��K��SV\FKLVFKH�9HUKDOWHQVZHLVHQ��GLH�GDUDXI�DXV�
JHULFKWHW�VLQG��PLW�GHP�6WUHVVRU�XP]XJHKHQ��DQJHJHEHQ��-DQNH��(UGPDQQ�XQG
%RXFVHLQ�������6������+LQVLFKWOLFK�LKUHU�=LHOULFKWXQJ�XQG�)XQNWLRQ�NDQQ�]ZL�
VFKHQ�HKHU�DXI�GLH�%HODVWXQJVUHDNWLRQ�KLQ�DE]LHOHQGHQ�XQG�DXI�GLH�%HODVWXQJV�
VLWXDWLRQ�DXVJHULFKWHWHQ��DOVR�GLUHNW�DXI�GHQ�6WUHVVRU�XQG�LQGLUHNW�DXI�GLH�%H�
ODVWXQJVUHDNWLRQ� ZLUNHQGHQ�0D�QDKPHQ� XQWHUVFKLHGHQ� ZHUGHQ� �-DQNH�� (UG�
PDQQ�XQG�%RXFVHLQ�������6������9RQ�GHU�:LUNVDPNHLW�KHU�VLQG�VWUH�HUQLHGUL�
JHQGH�XQG� VWUH�HUK|KHQGH�6WUH�YHUDUEHLWXQJVZHLVHQ� ]X�XQWHUVFKHLGHQ�� GHUHQ
:LUNXQJ�]HLWDEKlQJLJ�VLFK�WHLOZHLVH�LQV�*HJHQWHLO�NHKUHQ�NDQQ��G��K��GD��HUVW
VWUH�HUQLHGULJHQGH�:LUNXQJHQ� JH]HLJW�� VSlWHU� MHGRFK� 6WUH�HUK|KXQJ� HU]HXJW
ZLUG��-DQNH��(UGPDQQ�XQG�%RXFVHLQ�������6�����



��

������� )XQNWLRQ�GHU�6WUH�YHUDUEHLWXQJVVWUDWHJLHQ

&RKHQ�XQG�/D]DUXV��������6�������]LWLHUW�QDFK�.URKQH�������6�������VHKHQ�DOV
GLH�I�QI�+DXSWDXIJDEHQ�YRQ�6WUH�YHUDUEHLWXQJ��FRSLQJ��

± GHQ�(LQIOX��VFKlGLJHQGHU�8PZHOWEHGLQJXQJHQ�UHGX]LHUHQ�XQG�GLH�$XVVLFKW
DXI�(UKROXQJ�YHUEHVVHUQ�

± QHJDWLYH�(UHLJQLVVH�RGHU�8PVWlQGH�WROHULHUHQ�E]Z��GHQ�2UJDQLVPXV�DQ�VLH
DQSDVVHQ�

± HLQ�SRVLWLYHV�6HOEVWELOG�DXIUHFKWHUKDOWHQ�
± GDV�HPRWLRQDOH�*OHLFKJHZLFKW�VLFKHUQ�
± EHIULHGLJHQGH�%H]LHKXQJHQ�PLW�DQGHUHQ�3HUVRQHQ�IRUWVHW]HQ�

'DEHL�N|QQHQ�GLH�6WUH�YHUDUEHLWXQJVVWUDWHJLHQ�LQ�HPRWLRQVEH]RJHQH�XQG�SUR�
EOHPEH]RJHQH�)XQNWLRQVJUXSSHQ�HLQJHRUGQHW�ZHUGHQ��.URKQH�������6�������

������� (UIDVVXQJ�YRQ�6WUH�YHUDUEHLWXQJVVWUDWHJLHQ�XQG�9HUKDOWHQ

:LH�DXFK�VFKRQ�EHL�GHQ�(LQVWHOOXQJHQ�EHVFKULHEHQ��JLOW�DXFK�I�U�GLH�(UIDVVXQJ
YRQ�6WUH�YHUDUEHLWXQJVVWUDWHJLHQ��GD��MH�K|KHU�GDV�$EVWUDNWLRQVQLYHDX�E]Z��MH
JU|�HU� GHU� $JJUHJDWLRQV]XVWDQG� GHU� (UKHEXQJ� YRQ� 6WUH�YHUDUEHLWXQJVVWUDWH�
JLHQ��GHVWR�VFKZLHULJHU�XQG�XQJHQDXHU�GLH�9RUKHUVDJH�YRQ�NRQNUHWHP�6WUH��
EHZlOWLJXQJVYHUKDOWHQ�LQ�HLQHU�VSH]LILVFKHQ�6LWXDWLRQ�ZLUG��YJO��.URKQH������
6�� ������� 7URW]� GHU� 9HUZHQGXQJ� HLQHU� PLNURDQDO\WLVFKHQ� (UKHEXQJVHEHQH�
DOVR� GHU�(UIDVVXQJ� HLQHU�9LHO]DKO� YRQ� XQWHUVFKLHGOLFKHQ�%HZlOWLJXQJVVWUDWH�
JLHQ��.URKQH�������6��������VFKUlQNHQ�-DQNH��(UGPDQQ�	�%RXFVHLQ��������6�
��� X�� ���� GHQ�9RUKHUVDJHZHUW� GHU� YRP�69)� HUID�WHQ�%HZlOWLJXQVVWUDWHJLHQ
I�U� 9HUKDOWHQ� LQ� NRQNUHWHQ� %HODVWXQJVVLWXDWLRQHQ� DOV� .RQVHTXHQ]� GHU� XP�
VWULWWHQHQ�%H]LHKXQJ�]ZLVFKHQ�HUID�WHQ�6WUH�YHUDUEHLWXQJVVWUDWHJLHQ�XQG�9HU�
KDOWHQ�HLQ�

��� $XVELOGXQJ

����� $QIRUGHUXQJVSURILO�XQG�$XIJDEHQVWUXNWXU�GHV�3ROL]HL�
EHDPWHQ

'LH�$XIJDEHQVWUXNWXU�XQG�HLQ�VLFK�GDUDXV�HUJHEHQGHV�$QIRUGHUXQJVSURILO�I�U
HLQHQ� 3ROL]HLEHDPWHQ� NDQQ� DXV� ]ZHL� 6WXGLHQ� ]X� GLHVHP�7KHPD� GHXWOLFK� JH�
PDFKW�ZHUGHQ��=XP�HLQHQ�LVW�MHQH�YRQ�:|VVQHU�XQG�%LQQLQJHU��������]X�QHQ�
QHQ�� GLH� VLFK� PLW� GHU� )UDJH� GHV� $QIRUGHUXQJVSURILOV� I�U� 6WUHLIHQEHDPWH� LP
3ROL]HLGLHQVW� LQ� %DGHQ�:�UWWHPEHUJ� EHID�W�� =XP� DQGHUHQ� YHUGHXWOLFKW� GLH
3URMHNWVWXGLH� GHU� 3URMHNWJUXSSH� ��� ������� LQ� 5KHLQODQG�3IDO]� GLH� )XQNWLRQ
GHV� 6WUHLIHQEHDPWHQ� LP� 3ROL]HLGLHQVW�� (V� ZLUG� GDYRQ� DXVJHJDQJHQ�� GD�� GLH
GRUW� LQ�(UIDKUXQJ�JHEUDFKWHQ�9HUKlOWQLVVH�PLW�GHQHQ� LQ�+HVVHQ�YHUJOHLFKEDU
XQG�GDPLW�GLH�GRUW�JHZRQQHQHQ�(UNHQQWQLVVH�DXI�+HVVHQ��EHUWUDJEDU�VLQG��=X
EHDFKWHQ�LVW�GDV�'LHQVWDOWHU�GHU�XQWHUVXFKWHQ�3ROL]HLEHDPWHQ��GDV�EHL�GHU�3UR�
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MHNWVWXGLH�GHU�3URMHNWJUXSSH����LP�0LWWHO�EHL��EHU����-DKUHQ�ODJ��'DPLW�VSLH�
JHOQ� GLH� (UJHEQLVVH�� GLH� GLH�$XVELOGXQJ� EHWUHIIHQ�� QLFKW� XQEHGLQJW� GLH�9HU�
KlOWQLVVH�GHU�KHXWLJHQ�$XVELOGXQJVVLWXDWLRQ�ZLGHU��VROOWHQ�MHGRFK�I�U�GLH�)RUW�
ELOGXQJ�XQEHGLQJW�EHGDFKW�ZHUGHQ�
'LH�3URMHNWVWXGLH�GHU�3URMHNWJUXSSH�����������LQ�5KHLQODQG�3IDO]�NRPPW�]X

IROJHQGHP�(UJHEQLVVHQ�
$OV� GLH� +DXSWDXIJDEHQIHOGHU� GHU� 6FKXW]SROL]HL� LQ� ZLOON�UOLFKHU� 5HLKHQIROJH
ZHUGHQ�9HUNHKU��9HUEUHFKHQVEHNlPSIXQJ��$OOJHPHLQH�6LFKHUKHLWV��XQG�2UG�
QXQJVDXIJDEHQ�� $XV�� XQG� )RUWELOGXQJ�6SRUW�� ,QQHQGLHQVW�� .RQIOLNWPDQDJH�
PHQW��GDV�KLHU�GLH�YHUEDOH�ELV�PDVVLYH�$XVHLQDQGHUVHW]XQJ�]ZLVFKHQ�6WUHLIHQ�
EHDPWHQ� XQG�%�UJHUQ� EH]HLFKQHW��� ,QWHUDNWLRQ�PLW� DQGHUHQ� ,QVWLWXWLRQHQ� XQG
%HK|UGHQ�XQG�5HSUlVHQWDWLRQ�JHQDQQW� �3URMHNWJUXSSH�����������6��������$OV
$QIRUGHUXQJHQ��GLH�GDEHL�DQ�GHQ�6WUHLIHQEHDPWHQ�JHVWHOOW�ZHUGHQ��PX��]ZL�
VFKHQ� VDFKOLFKHQ� $QIRUGHUXQJHQ� XQG� VR]LDOHQ�� SV\FKLVFKHQ� XQG� SK\VLVFKHQ
$QIRUGHUXQJHQ� XQWHUVFKLHGHQ�ZHUGHQ��$OV� VDFKOLFKH�$QIRUGHUXQJHQ� HUJHEHQ
VLFK�QDFK�GHU�3URMHNWJUXSSH�����������6�������

�� 'HU�6WUHLIHQEHDPWH�VROO�DXFK�NRPSOH[H�6DFKYHUKDOWH�LQ�HUVWHU�/LQLH�DXV�GHQ
+DXSWIHOGHUQ

±�9HUNHKU
±�9HUEUHFKHQVEHNlPSIXQJ
±�$OOJHPHLQH�6LFKHUKHLWV��XQG�2UGQXQJVDXIJDEHQ

HUIDVVHQ�� EHXUWHLOHQ� XQG� GLH� VLFK� GDUDXV� HUJHEHQGHQ� HUIRUGHUOLFKHQ� 0D��
QDKPHQ�YHUDQODVVHQ�RGHU�VHOEVW�GXUFKI�KUHQ�N|QQHQ��'LHV�JLOW�LQVEHVRQGHUH
I�U�GLH�VDFKJHUHFKWH�(LQOHLWXQJ�YRQ�6WUDI��E]Z��2UGQXQJVZLGULJNHLWHQYHU�
IDKUHQ�
+LQVLFKWOLFK�GHU�GHV�9HUNHKUVVHNWRUV�XPID�W�GLHV�GLH�.HQQWQLV�GHU�*UXQG�
ODJHQ� VRZLH� ]DKOUHLFKHU� 6RQGHUUHJHOXQJHQ� XQG� $XVQDKPHEHVWLPPXQJHQ�
GLH� I�U� 8QIDOODXIQDKPH� XQG� 9HUNHKUVNRQWUROOH� HUIRUGHUOLFK� VLQG�� ,P� %H�
UHLFK�GHU�9HUEUHFKHQVEHNlPSIXQJ�LVW�GLH�.HQQWQLV�GHU�7DWEHVWlQGH�XQG�LKUH
6XEVXPWLRQ� XQWHU� YRUOLHJHQGH� /HEHQVVDFKYHUKDOWH� HUIRUGHUOLFK�� VRZLH� GDV
:LVVHQ�� GLH� ZLFKWLJVWHQ� (LQJULIIVHUPlFKWLJXQJHQ� HQWVSUHFKHQG� DQZHQGHQ
]X�N|QQHQ��,P�%HUHLFK�GHU�3UlYHQWLRQ�VROOWH�GHU�6WUHLIHQEHDPWH�VRZRKO�LQ
GHU�YRUEHXJHQGHQ�9HUEUHFKHQVEHNlPSIXQJ�DOV�DXFK�LQ�GHU�DOOJHPHLQHQ�*H�
IDKUHQDEZHKU�WlWLJ�ZHUGHQ�N|QQHQ�

�� hEHU� GHQ� HLJHQHQ� 7lWLJNHLWVEHUHLFK� LQQHUKDOE� GHU� =XVWlQGLJNHLW� GHU
6FKXW]SROL]HL�KLQDXV�PX��GHU�6WUHLIHQEHDPWH�GLH�1RWZHQGLJNHLWHQ�XQG�(U�
IRUGHUQLVVH�LP�5DKPHQ�GHV�(UVWHQ�$QJULIIV��NHQQHQ�XQG�EHKHUUVFKHQ�

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

� (UVWHU� $QJULII�� %H]HLFKQXQJ� DOOHU� XQDXIVFKLHEEDUHQ� )HVWVWHOOXQJHQ� XQG
0D�QDKPHQ�]XU�$XINOlUXQJ�HLQHU�6WUDIWDW��GHU�(��$��XPID�W�LQ�GHU�5HJHO�GHQ
6LFKHUXQJVDQJULII�XQG�GHQ�$XVZHUWXQJVDQJULII��5XSSUHFKW�������6�������
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'D]X�PX��GHU�%HDPWH�DXFK�VHLQH�=XVWlQGLJNHLW�LP�+LQEOLFN�DXI�DOOH�SROL�
]HLOLFK� UHOHYDQWHQ� 9RUJlQJH� HUNHQQHQ� XQG� EHU�FNVLFKWLJHQ� VRZLH� HLQHQ
hEHUEOLFN��EHU�GLH�HQWVSUHFKHQGHQ�9HUIDKUHQVDEOlXIH�EHVLW]HQ�

�� 'DV�GHU�3ROL]HL� ]XU�9HUI�JXQJ� VWHKHQGH� WHFKQLVFKH�*HUlW� �('9��(LQVDW]�
OHLWWLVFK��)XQNJHUlWH��)HUQNRSLHUHU�� )HUQVFKUHLEHU�� VRQVWLJH�)�KUXQJV�� XQG
(LQVDW]PLWWHO�«�XVZ��� KDW� GHU�%HDPWH� HIIHNWLY� XQG� VDFKJHUHFKW� HLQVHW]HQ
]X�N|QQHQ�
,QVEHVRQGHUH� EHL� GHU� LP� ,QQHQGLHQVW� DQIDOOHQGHQ�'DWHQYHUDUEHLWXQJ� VROOWH
]XQHKPHQG�GHWDLOOLHUWH�.HQQWQLVVH�YRUKDQGHQ�VHLQ�

�� =X� HUVWHOOHQGH� 9RUJlQJH� P�VVHQ� YRQ� GHP� 6WUHLIHQEHDPWHQ� KLQVLFKWOLFK
6DW]EDX�XQG�5HFKWVFKUHLEXQJ�RUGQXQJVJHPl��JHIHUWLJW�ZHUGHQ�N|QQHQ�
'HU� %HDPWH� KDW� I�U� GLH� MHZHLOLJH� 9RUJDQJVEHDUEHLWXQJ� GLH� QRWZHQGLJHQ
)RUPXODUH�]X�NHQQHQ�XQG�VDFKJHUHFKW�HLQ]XVHW]HQ�

�� 'HU� 6WUHLIHQEHDPWH� PX�� MHGHU]HLW� VHOEVWlQGLJ� XQG� HLJHQYHUDQWZRUWOLFK
NOHLQHUH�XQG�PLWWOHUH�(LQVlW]H�YRU�2UW� OHLWHQ�VRZLH�GDU�EHU�KLQDXV�]XPLQ�
GHVW�EHJUHQ]WH�)�KUXQJVDXIJDEHQ�DP�(LQVDW]OHLWWLVFK�DXI�GHU�:DFKH��EHU�
QHKPHQ�N|QQHQ�

$OV�VR]LDOH��SV\FKLVFKH�XQG�SK\VLVFKH�$QIRUGHUXQJHQ�HUJHEHQ�VLFK�QDFK�GHU
3URMHNWJUXSSH�����������6�������

�� 'HU� 6WUHLIHQEHDPWH� PX�� LQ� GHU� /DJH� VHLQ�� .RQIOLNWH� IU�K]HLWLJ� HUNHQQHQ
XQG�EHXUWHLOHQ�]X�N|QQHQ��'LHVH�(UNHQQWQLVVH�KDW�HU�EHL�GHU�.RQIOLNWO|VXQJ
VDFKJHUHFKW�HLQ]XVHW]HQ��XQG�PX��EHVWUHEW�VHLQ��DXI�NRPPXQLNDWLYHP�:HJ
HLQH�NRQIOLNWIUHLH�XQG�VWUH�EHVHLWLJHQGH�/|VXQJ�]X�ILQGHQ��+LHUEHL�LVW�IHUQHU
HLQ� GHU� /DJH� DQJHSD�WHU� 8PJDQJ�PLW� GHU� 6SUDFKH� HUIRUGHUOLFK�� 'DQHEHQ
P�VVHQ�QLFKW�]X�YHUPHLGHQGH�.RQIOLNWH�HUNDQQW��]LHORULHQWLHUW�EHXUWHLOW�XQG
JHO|VW�ZHUGHQ��/HW]WOLFK�EHGDUI�HV�HLQHV�KRKHQ�0D�HV�DQ�VR]LDOHU�.RPSH�
WHQ]�
,Q�HLQHP�6WUHLIHQWHDP�HLQHU�'LHQVWJUXSSH�PX��GHU�6WUHLIHQEHDPWH�DUEHLWV�
WHLOLJ��NRQIOLNWIUHL�XQG�HIIHNWLY�DUEHLWHQ�N|QQHQ��,QVEHVRQGHUH�GHP�$VSHNW
GHU�7HDPDUEHLW�NRPPW�KLHU�HLQH�KRKH�%HGHXWXQJ�]X�

'DV�I�U�GLH�SROL]HLOLFKH�3UD[LV�QRWZHQGLJH�:LVVHQ�ZLUG��EHUZLHJHQG�LQ�GHU
$XV��XQG�)RUWELOGXQJ�XQG� LQ�GHU�SROL]HLOLFKHQ�3UD[LV� VHOEVW� JHZRQQHQ� �3UR�
MHNWJUXSSH�����������6��������'DEHL�ZLUG� LQ�GHQ�%HUHLFKHQ�7HDPDUEHLW��)RU�
PXODUZHVHQ��=XVWlQGLJNHLWHQ��.RPPXQLNDWLRQ�XQG�.RQIOLNWO|VXQJ�GDV�I�U�GLH
SROL]HLOLFKH� 3UD[LV� QRWZHQGLJH� :LVVHQ� �EHUZLHJHQG� DXV� GHU� SROL]HLOLFKHQ
3UD[LV�EH]RJHQ��ZlKUHQG�JOHLFK]HLWLJ�KLHU�GHU�:LVVHQVHUZHUE�GXUFK�$XV��XQG
)RUWELOGXQJ� H[WUHP� QLHGULJ� ODJ� �3URMHNWJUXSSH� ���� ������ 6�� ������$X�HU� I�U
GLH�%HUHLFKH� ,QWHUDNWLRQ�PLW�DQGHUHQ�%HK|UGHQ��.RQIOLNWEHZlOWLJXQJ�� ,QQHQ�
GLHQVW� XQG�5HSUlVHQWDWLRQ�� I�U� GLH� RIW� NHLQ�%H]XJ� ]X� HLQHP�:LVVHQVEHUHLFK
DQJHJHEHQ�ZXUGH��ZLUG�GDV�GXUFK�$XV��XQG�)RUWELOGXQJ�JHZRQQHQH�:LVVHQ�LQ
GHQ�NODVVLVFKHQ�8QWHUULFKWVIlFKHUQ�DOV�I�U�GLH�SROL]HLOLFKH�3UD[LV�EHGHXWXQJV�



���

YROO� DQJHVHKHQ��$OV�ZLFKWLJ�ZXUGHQ� GLH�:LVVHQVEHUHLFKH�7HDPDUEHLW��.RP�
PXQLNDWLRQ��.RQIOLNWO|VXQJ�XQG�'HXWVFK�DQJHVHKHQ��GLH� MHGRFK��EHUZLHJHQG
LQ�GHU�SROL]HLOLFKHQ�3UD[LV�HUZRUEHQ�ZHUGHQ��3URMHNWJUXSSH�����������6�������
*HUDGH� LQ� GHQ�%HUHLFKHQ�� GLH� GLH� 3ROL]HLEHDPWHQ� I�U�ZLFKWLJ� KDOWHQ� �7HDP�
DUEHLW��.RPPXQLNDWLRQ��.RQIOLNWO|VXQJ��XQG�GLH�YRQ�%HGHXWXQJ� I�U�HLQH�6L�
WXDWLRQ�VLQG��LQ�GHU�HLQ�6FKX�ZDIIHQHLQVDW]�JHJHEHQ�VHLQ�NDQQ��EHVWHKHQ�QDFK
$XVVDJH�GHU�XQWHUVXFKWHQ�3ROL]LVWHQ�HUKHEOLFKH�'HIL]LWH�LQQHUKDOE�GHU�SROL]HL�
OLFKHQ�$XVELOGXQJ��GLH� MHGRFK�DXIJUXQG�GHV�'LHQVWDOWHUV�GHU�8QWHUVXFKXQJV�
WHLOQHKPHU� QLFKW� GHP� KHXWLJHQ� 6WDQG� HQWVSULFKW�� RGHU� LQQHUKDOE� GHU� SROL]HL�
OLFKHQ�)RUWELOGXQJ��3URMHNWJUXSSH�����������6�������
:|VVQHU�XQG�%LQQLQJHU��������VFKOLH�HQ�DXV�LKUHU�%HIUDJXQJ�
'LH�SROL]HLOLFKHQ�7lWLJNHLWHQ�ZXUGHQ�LQ�GLH�%HUHLFKH�7DNWLN��3ROL]HLWHFKQLN�

%�URRUJDQLVDWLRQ��=XVDPPHQDUEHLW�PLW�%HK|UGHQ�XQG�DQGHUHQ�6WHOOHQ��6R]LD�
OHV�.RQIOLNWKDQGKDEXQJ��5HFKW�XQG�VRQVWLJHV�HLQJHWHLOW��:|VVQHU�	�%LQQLQJHU
������6������XQG�I�U�YHUVFKLHGHQH�$XIJDEHQ�E]Z��7lWLJNHLWHQ�GLHVHU�%HUHLFKH
MHZHLOV�+lXILJNHLW��6FKZLHULJNHLW��%HODVWXQJ��%HGHXWXQJ��$UEHLWVIUHXGH��$XV�
ELOGXQJ��)RUWELOGXQJ�XQG�/HUQHQ�GXUFK�3UD[LV�HUIUDJW� �:|VVQHU�	�%LQQLQJHU
������ 6�� ����$XIJUXQG� GHU�$QWZRUWHQ� ]X� GHQ�.ULWHULHQ� 6FKZLHULJNHLW�� %HOD�
VWXQJ� XQG� +lXILJNHLW� ZXUGHQ� 6SLW]HQWlWLJNHLWHQ� HUPLWWHOW�� GLH� GDQQ� ]XU� (U�
PLWWOXQJ�GHV�$QIRUGHUXQJVSURILOV�GLHQWHQ��:|VVQHU�	�%LQQLQJHU�������6����X�
�����'LHVH�6SLW]HQWlWLJNHLWHQ��GLH�VLFK�GXUFK�HLQH�UHODWLY�KRKH�+lXILJNHLW�EHL
UHODWLYHU�6FKZLHULJNHLW�XQWHU�UHODWLY�KRKHU�%HODVWXQJ�DXV]HLFKQHQ��ILQGHQ�VLFK
NRQ]HQWULHUW� LQ� GHQ� %HUHLFKHQ� 7DNWLN�� 6R]LDOHV�.RQIOLNWKDQGKDEXQJ� XQG
5HFKW��'LHV�]HLJW�QDFK�:|VVQHU�XQG�%LQQLQJHU��������6������GLH�KRKH�VR]LDOH
.RPSHWHQ]��GLH�YRQ�HLQHP�3ROL]HLEHDPWHQ�HUEUDFKW�ZHUGHQ�PX��
7URW]�GHU�:DUQXQJ�YRQ�:|VVQHU�XQG�%LQQLQJHU��������6������YRU�HLQHU�ZHL�

WHUHQ� (UK|KXQJ� GHV� $EVWUDNWLRQVQLYHDXV� GHU� 'DUVWHOOXQJ� GHV� $QIRUGHUXQJV�
SURILOV�DXV�*U�QGHQ�GHV�9HUOXVWV�YRQ�ZHUWYROOHQ�,QIRUPDWLRQHQ��ZLUG�KLHU�HLQH
NRPSULPLHUWH�� VWDUN� DXI� GHQ� 6FKX�ZDIIHQHLQVDW]� ]XJHVFKQLWWHQH� =XVDPPHQ�
IDVVXQJ� GHV� $QIRUGHUXQJVSURILOV� GDUJHVWHOOW�� (LQH� XPIDVVHQGHUH� 'DUVWHOOXQJ
YHUELHWHW�VLFK�DXV�3ODW]JU�QGHQ��$OV�HUIRUGHUOLFKH�)HUWLJNHLWHQ�XQG�.HQQWQLVVH
HUJHEHQ�VLFK�QDFK�:|VVQHU�XQG�%LQQLQJHU��������6�����I���X��D��

± 'LH�6WUHLIHQEHDPWHQ�VROOHQ�SROL]HLOLFK�UHOHYDQWH�/HEHQVVDFKYHUKDOWH�HUNHQ�
QHQ��ZDKUQHKPHQ�XQG�EHXUWHLOHQ�N|QQHQ��LQVEHVRQGHUH�NRQIOLNW��XQG�JHIDK�
UHQWUlFKWLJH�6DFKYHUKDOWH�XQG�)HKOYHUKDOWHQVZHLVHQ�

± 6LH�P�VVHQ�]XU�*HIDKUHQDEZHKU�XQWHU�=HLWGUXFN�XQG�XQ]XOlQJOLFKHU�,QIRU�
PDWLRQVODJH�ULFKWLJH�(QWVFKHLGXQJHQ�WUHIIHQ�

± =XU� $EZHKU� YRQ� *HIDKUHQ� XQG� ]XP� 5HJHOQ� YRQ� .RQIOLNWHQ� P�VVHQ� GLH
6WUHLIHQEHDPWHQ�GLH�HUIRUGHUOLFKHQ�(LQJULIIVEHIXJQLVVH�DXV�GHP�3ROL]HLJH�
VHW]��GHU�6WUDISUR]H�RUGQXQJ�XQG�GHP�8QWHUEULQJXQJVJHVHW]�DQZHQGHQ�XQG
EHJU�QGHQ� N|QQHQ�� *HUDGH� LQ� GLHVHP� %HUHLFKHQ� GDUI� VLFK� GHU� 6WUHLIHQ�
EHDPWH�NHLQH�)HKOHQWVFKHLGXQJ�HUODXEHQ�XQG�PX��DXFK�LQ�6WUH�VLWXDWLRQHQ
HLQH�HQWVSUHFKHQGH�5HFKWVVLFKHUKHLW�EHVLW]HQ�
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± 'LH� WDNWLVFKH�9RUJHKHQVZHLVH� LP�7HDP�� GLH�(LQVDW]WHFKQLNHQ�� GLH� (LJHQ�
VLFKHUXQJVP|JOLFKNHLWHQ� XQG� 6HOEVWYHUWHLGLJXQJVWHFKQLNHQ� ]XU� 'XUFKI�K�
UXQJ� YRQ� (LQJULIIVEHIXJQLVVHQ� VROOHQ� JHNDQQW� XQG� DQJHZHQGHW� ZHUGHQ
N|QQHQ�

± 6LH�EHQ|WLJHQ�.HQQWQLVVH�DXV�GHP�/)������

± .RQIOLNWH� LP�8PJDQJ�PLW� 3HUVRQHQJUXSSHQ� RGHU�PLW� (LQ]HOSHUVRQHQ�PLW
EHVRQGHUHQ�SHUV|QOLFKHQ�3UREOHPHQ�RGHU� LQ�EHVRQGHUHQ�6LWXDWLRQHQ�VROOHQ
GLH� 6WUHLIHQEHDPWHQ� JHZDOWIUHL� UHJHOQ� N|QQHQ�� 'LH� HLJHQHQ� (PRWLRQHQ
P�VVHQ�VLH�GDEHL�XQWHU�.RQWUROOH�KDEHQ��+LHU]X�VLQG�.HQQWQLVVH�QRWZHQGLJ
�EHU�8UVDFKHQ��$UWHQ�XQG�9HUODXIVIRUPHQ�YRQ�.RQIOLNWHQ�XQG�9HUKDOWHQV�
PXVWHU�YRQ�3HUVRQHQ�LQ�$XVQDKPH��RGHU�.RQIOLNWVLWXDWLRQHQ�

± =XU�'XUFKVHW]XQJ�HUIRUGHUOLFKHU�0D�QDKPHQ�XQG�]XU�NRPSHWHQWHQ�+DQG�
KDEXQJ� YRQ� .RQIOLNWHQ� VROOHQ� GLH� 6WUHLIHQEHDPWHQ� (LQZLUNXQJVP|JOLFK�
NHLWHQ�DXI�GLHVH�3HUVRQHQ��.RQIOLNWUHJHOXQJVVWUDWHJLHQ�XQG�'HHVNDODWLRQV�
WHFKQLNHQ�EHKHUUVFKHQ�

$OV� HUIRUGHUOLFKH� )lKLJNHLWHQ� HUJHEHQ� VLFK� QDFK� :|VVQHU� XQG� %LQQLQJHU
�������6�����I���X��D��

± ,Q�GXUFKVFKQLWWOLFKHU�$XVSUlJXQJ� VLQG�7ROHUDQ]��'XUFKVHW]XQJVYHUP|JHQ�
.ULWLNIlKLJNHLW�� .RPSURPL�EHUHLWVFKDIW�� .RRSHUDWLRQVIlKLJNHLW�� +LOIVEH�
UHLWVFKDIW�� )UHXQGOLFKNHLW�� +|IOLFKNHLW� XQG� WHFKQLVFKHV� 9HUVWlQGQLV� JHIRU�
GHUW�

± ,Q� �EHUGXUFKVFKQLWWOLFKHU� $XVSUlJXQJ� P�VVHQ� GLH� )lKLJNHLW� ]X� DQDO\WL�
VFKHP� XQG� YRUDXVVFKDXHQGHP� 'HQNHQ�� $XIIDVVXQJVJDEH�� 0HUNIlKLJNHLW�
2IIHQKHLW�� 6HQVLELOLWlW�� (LQI�KOXQJVYHUP|JHQ��:HUWRULHQWLHUXQJ�� )OH[LELOL�
WlW� LP� 9HUKDOWHQ�� DQJHPHVVHQHU� 6HOEVWVLFKHUKHLW�� .RQWUROOH� GHU� HLJHQHQ
(PRWLRQHQ�� .RQ]HQWUDWLRQVIlKLJNHLW�� 2UJDQLVDWLRQV�� XQG� ,PSURYLVDWLRQV�
WDOHQW�XQG�7HDPIlKLJNHLW�YRUKDQGHQ�VHLQ�

± :HLW��EHUGXUFKVFKQLWWOLFK�VROOHQ�GLH�$XVSUlJXQJ�YRQ�SV\FKLVFKHU�XQG�SK\�
VLVFKHU� %HODVWEDUNHLW�� (QWVFKHLGXQJV�� XQG� 9HUDQWZRUWXQJVEHUHLWVFKDIW�
.RPPXQLNDWLRQV��XQG�.RQWDNWIlKLJNHLW��2EMHNWLYLWlW��6DFKOLFKNHLW��JHLVWLJH
%HZHJOLFKNHLW�� ORJLVFK�YHUQHW]WHV�'HQNHQ�XQG�GLH�VSUDFKOLFKH�XQG�VFKULIW�
OLFKH�$XVGUXFNVIlKLJNHLW�VHLQ�

:|VVQHU�XQG�%LQQLQJHU� �������6������ZHLVHQ�DEVFKOLH�HQG�GDUDXI�KLQ��GD�
GHU�(UIDKUXQJVEHUXI�3ROL]LVW�GDXHUKDIW�XQG� ODQJIULVWLJ�ZLUNVDPH�)lKLJNHLWHQ�
(LQVWHOOXQJHQ�XQG�:HUWKDOWXQJHQ�EHQ|WLJW��%HGHQNOLFK�KLQVLFKWOLFK�GHU�$XV�
ELOGXQJ�]XP�3ROL]HLYROO]XJVEHDPWHQ�VWLPPW�GLH�%HGHXWXQJ�GHU�7lWLJNHLWHQ�LQ
9HUELQGXQJ�PLW�GHQ�$XVVDJHQ��EHU�$XV��XQG�)RUWELOGXQJ��=ZDU�JLEW�HLQH�ZHLW
�EHUZLHJHQGH�0HKUKHLW�GHU�%HIUDJWHQ�I�U�GLH�6SLW]HQWlWLJNHLWHQ�GHV�%HUHLFKV
7DNWLN�DQ��DXVJHELOGHW�ZRUGHQ�]X�VHLQ��MHGRFK�JLEW�GLH�+lOIWH�ELV�GLH�0HKUKHLW
DQ��NHLQH�)RUWELOGXQJ�I�U�GLHVH�6SLW]HQWlWLJNHLWHQ�HUKDOWHQ�]X�KDEHQ��)�U�GHQ
����������������������������������������������������������

� /HLWIDGHQ�����LVW�GLH�$QOHLWXQJ�]XU�(LJHQVLFKHUXQJ�



���

%HUHLFK� 6R]LDOHV�.RQIOLNWKDQGKDEXQJ� MHGRFK�� GHU� GLH� K|FKVWHQ� 6FKZLHULJ�
NHLWV�� XQG�%HODVWXQJVZHUWH� HUKLHOW��ZXUGH� I�U� IDVW� DOOH�6SLW]HQWlWLJNHLWHQ� GLH
$XVELOGXQJ�DOV�VFKOHFKW�EHZHUWHW��:|VVQHU�	�%LQQLQJHU�������6�������$OOJH�
PHLQ� ZLUG� YRQ� GHU� +lOIWH� ELV� IDVW� 'UHLYLHUWHO� GHU� %HIUDJWHQ� DQJHJHEHQ�� I�U
HLQ]HOQH�7lWLJNHLWHQ� QLFKW� DXVJHELOGHW�ZRUGHQ� ]X� VHLQ�� ,KUH� )lKLJNHLWHQ� XQG
.HQQWQLVVH�KDEHQ� VLH� VLFK� ODXW�$QJDEHQ�GHU�%HIUDJWHQ� IDVW� LPPHU�GXUFK�GLH
3UD[LV� DQJHHLJQHW�� :|VVQHU� XQG� %LQQLQJHU� ������� 6�� ���� NRPPHQ� ]XP
6FKOX���GD��GHU�7KHPHQNRPSOH[�6R]LDOHV�.RQIOLNWKDQGKDEXQJ�LQ�GHU�ELVKHUL�
JHQ� $XVELOGXQJ� QLFKW� JHQ�JHQG� EHKDQGHOW� RGHU� WUDLQLHUW� ZXUGH�� ,QVJHVDPW
ZXUGH�GLH�$XVELOGXQJ�QXU�YRQ�HWZD�HLQHP�'ULWWHO�GHU�%HIUDJWHQ�DOV�HKHU�SUD�
[LVJHUHFKW�EHXUWHLOW��XQG�QXU�MHGHU�I�QIWH�KDW�ELVKHU�DQ�HLQHU�)RUWELOGXQJVPD��
QDKPH�WHLOJHQRPPHQ��:|VVQHU�	�%LQQLQJHU�������6�������$OV�$XVQDKPH�EH�
]�JOLFK� GHU� )RUWELOGXQJ� VLQG� GDEHL� GH]HQWUDOH� )RUWELOGXQJVPD�QDKPHQ� ]X
QHQQHQ�
6FKOX�IROJHUQG�PX��DXV�EHLGHQ�6WXGLHQ�GLH�JUR�H�%HGHXWXQJ�YRQ�YLHOIlOWL�

JHQ�)lKLJNHLWHQ� LP�8PJDQJ�PLW�.RQIOLNWHQ��G��K��YRQ�)lKLJNHLWHQ� LP�ZHLWH�
VWHQ� 6LQQH� LP� %HUHLFK� GHV� 6FKX�ZDIIHQHLQVDW]HV�� KHUDXVJHVWHOOW� ZHUGHQ�
ZREHL�KLHU�XQWHU�)lKLJNHLWHQ�VRZRKO�HUOHUQWH�7HFKQLNHQ��:LVVHQ�XQG�)HUWLJ�
NHLWHQ�� DOV� DXFK� GDV�9HUKDOWHQ� EHHLQIOXVVHQGH� XQG� EHVWLPPHQGH� 3HUV|QOLFK�
NHLWVPHUNPDOH�XQG�(LQVWHOOXQJHQ�IDOOHQ�

����� (LJQXQJVDXVZDKO

'LH�(LJQXQJVDXVZDKO�I�U�GHQ�JHKREHQHQ�3ROL]HLYROO]XJVGLHQVW�LQ�+HVVHQ�ILQ�
GHW�QDFK�GHQ������HUODVVHQHQ�5LFKWOLQLHQ�I�U�GLH�$XVZDKO�YRQ�%HZHUEHULQQHQ
XQG�%HZHUEHUQ�]XU�(LQVWHOOXQJ� LQ�GHQ�JHKREHQHQ�3ROL]HLYROO]XJVGLHQVW�YRP
��������� VWDWW� �+HVVLVFKHV� 0LQLVWHULXP� GHV� ,QQHUQ� XQG� I�U� /DQGZLUWVFKDIW�
)RUVWHQ� XQG� 1DWXUVFKXW]�� ����������� 'LH� 'XUFKI�KUXQJ� GHV� $XVZDKOYHUIDK�
UHQV� OLHJW� EHL� GHU� +HVVLVFKHQ� 3ROL]HLVFKXOH�� =XJHODVVHQ� ]XP� $XVZDKOYHU�
IDKUHQ� ZHUGHQ� RKQH� (LQVFKUlQNXQJ� %HZHUEHULQQHQ� XQG� %HZHUEHU�� GLH� HLQH
6WDDWVDQJHK|ULJNHLW�HLQHV�0LWJOLHGVWDDWHV�GHU�(XURSlLVFKHQ�8QLRQ�QDFKZHLVHQ
N|QQHQ��%HZHUEHULQQHQ�XQG�%HZHUEHU��GLH�QLFKW�GHU�(XURSlLVFKHQ�8QLRQ�HQW�
VWDPPHQ�� P�VVHQ� PLQGHVWHQV� �� -DKUH� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG
JHOHEW�KDEHQ��LP�%HVLW]�HLQHU�$XIHQWKDOWVEHUHFKWLJXQJ�RGHU�XQEHIULVWHWHQ�$XI�
HQWKDOWVJHQHKPLJXQJ� VHLQ� XQG� GLH�+HLPDWVSUDFKH� LQ�:RUW� EHKHUUVFKHQ��'HV
ZHLWHUHQ�N|QQHQ�VLFK�%HDPWH�GHV�PLWWOHUHQ�3ROL]HLYROO]XJVGLHQVWHV�EHZHUEHQ�
'DV� $XVZDKOYHUIDKUHQ� EHVWHKW� DXV� HLQHU� SV\FKRORJLVFKHQ� (LJQXQJVXQWHU�

VXFKXQJ�� GHU� )HVWVWHOOXQJ� GHU� N|USHUOLFKHQ� (LJQXQJ� XQG� HLQHU� SROL]HLlU]WOL�
FKHQ� 8QWHUVXFKXQJ� GHU� 3ROL]HLGLHQVWWDXJOLFKNHLW� QDFK� GHU� 3ROL]HLGLHQVWYRU�
VFKULIW������3'9�������'LH�3'9�����VWHOOW�GDEHL�X��D��KHUDXV��GD��GHU�3ROL]HL�
YROO]XJVGLHQVW� EHVRQGHUH� $QIRUGHUXQJHQ� DQ� GLH� N|USHUOLFKH� XQG� JHLVWLJH
/HLVWXQJVEHUHLWVFKDIW� VRZLH� DQ� GLH� VHHOLVFKH� %HODVWEDUNHLW� VWHOOW�� :HLWHUKLQ
ZLUG�DQJHI�KUW��GD��GLH�LP�3ROL]HLGLHQVW�DXIWUHWHQGHQ�6WUH�VLWXDWLRQHQ�HLQ�EH�
ODVWEDUHV� YHJHWDWLYHV� 1HUYHQV\VWHP� YRP� 3ROL]LVWHQ� YHUODQJHQ�� ,QKDOWH� GHU
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3V\FKRORJLVFKHQ� (LJQXQJVXQWHUVXFKXQJ�� GLH� GXUFK� GHQ� 3V\FKRORJLVFKHQ
'LHQVW�GHU�+36�GXUFKJHI�KUW�ZLUG��VLQG�VFKULIWOLFKH�7HVWV�EH]�JOLFK�GHU�,QWHO�
OLJHQ]��GHU�.RQ]HQWUDWLRQVIlKLJNHLW��GHV�$OOJHPHLQHQ�:LVVHQV�XQG�GHU�5HFKW�
VFKUHLEXQJ�� HLQH� VFKULIWOLFKH� 6HOEVWGDUVWHOOXQJ� GHU� %HZHUEHULQ� E]Z�� GHV
%HZHUEHUV�� HLQ� *UXSSHQVLWXDWLRQVWHVW� XQG� HLQ� (LQ]HOJHVSUlFK�� (UJlQ]HQGH
7HVWPLWWHO� N|QQHQ� EHL� %HGDUI� GXUFK� GHQ� 3V\FKRORJLVFKHQ� 'LHQVW� HLQJHVHW]W
ZHUGHQ��(LQH�1LFKWHLJQXQJ�I�U�GHQ�3ROL]HLYROO]XJVGLHQVW�HUJLEW�VLFK��ZHQQ�LP
VFKULIWOLFKHQ�7HLO�GHU�SV\FKRORJLVFKHQ�(LJQXQJVXQWHUVXFKXQJ�QLFKW�GLH�LQ�GHU
'XUFKI�KUXQJVDQZHLVXQJ�YRUJHVHKHQHQ�0LQGHVWZHUWH�HUUHLFKW�ZHUGHQ��'LHVH
HQWVSUHFKHQ� PRPHQWDQ� I�U� GHQ� ,QWHOOLJHQ]WHVW� HLQHP� 6WDQGDUGZHUW� YRQ� ���
�VWDQGDUGLVLHUW�DQ�GHQ�IU�KHUHQ�%HZHUEHUQ���LQ�GHP�.RQ]HQWUDWLRQV�/HLVWXQJV�
7HVW�HLQHP�6WDQGDUGZHUW�YRQ������VWDQGDUGLVLHUW�DQ�GHQ�IU�KHUHQ�%HZHUEHUQ��
LP� DOOJHPHLQHQ�:LVVHQVWHVW� HLQHP� 6WDQGDUGZHUW� YRQ� ���� �VWDQGDUGLVLHUW� DQ
GHQ� IU�KHUHQ� %HZHUEHUQ�� XQG� LP� 5HFKWVFKUHLEWHVW� HLQHQ� 6WDQGDUGZHUW� YRQ
�����'LHVH�:HUWH�YHUODQJHQ�YRP�%HZHUEHU�I�U�GHQ�3ROL]HLYROO]XJGLHQVW�HLQH
GXUFKVFKQLWWOLFKH�/HLVWXQJ�JHPHVVHQ�DQ�GHU�/HLVWXQJ�IU�KHUHU�%HZHUEHU�E]Z�
GHP� %HY|ONHUXQJVGXUFKVFKQLWW�� :HLWHUKLQ� VLQG� .ULWHULHQ�� GLH� ]XU� 1LFKW�
HLJQXQJ�I�KUHQ��HLQ�1LFKW�%HVWHKHQ�GHU�6SRUWSU�IXQJ��HLQ�$XVZDKODXVVFKOX�
DXIJUXQG� GHV� P�QGOLFKHQ� 7HLOV� GHU� SV\FKRORJLVFKHQ� (LJQXQJVXQWHUVXFKXQJ
RGHU� GLH� DXIJUXQG� GHU� SROL]HLlU]WOLFKHQ� 8QWHUVXFKXQJ� IHVWJHVWHOOWH� 3ROL]HL�
GLHQVWXQWDXJOLFKNHLW��)�U�GLH�(LJQXQJ�ZHUGHQ�DXIJUXQG�GHU�VFKULIWOLFKHQ�SV\�
FKRORJLVFKHQ� (LJQXQJVXQWHUVXFKXQJ� XQG� GHU� 6SRUWSU�IXQJ� 3XQNW]DKOHQ� YHU�
WHLOW��=X�GLHVHQ�N|QQHQ�YRQ�GHP�$XVZDKODXVVFKX��GHU�.RPPLVVLRQ��ZHQQ�VLH
HLQH�EHVRQGHUH�(LJQXQJ�ZlKUHQG�GHU�3U�IXQJ�IHVWVWHOOW��=XVDW]SXQNWH�YHUWHLOW
RGHU� EHL� )HVWVWHOOXQJ� HLQHU� Ä:HQLJHU�(LJQXQJ³� 3XQNWH� DEJH]RJHQ� ZHUGHQ�
$XV�GHQ�*HVDPWSXQNW]DKOHQ�GHU�%HZHUEHU�ZLUG�HLQH�5DQJOLVWH�JHELOGHW�� DXV
GHU�GDQQ�MH�QDFK�%HGDUIVODJH�GLH�%HZHUEHU�HLQJHVWHOOW�ZHUGHQ�
(V� EOHLEW� RIIHQ�� RE� GDV� SUDNWL]LHUWH�$XVZDKOYHUIDKUHQ� GHP�4XDOLILNDWLRQV�

SURILO��VLHKH��������JHUHFKW�ZLUG��'LH�GRUW�YHUODQJWH�.RQIOLNW���.RPPXQLNDWL�
RQV�� XQG� 7HDPIlKLJNHLW� XQG� GLH� VR]LDOH� .RPSHWHQ]� ZHUGHQ� QXU� DQQlKHUQG
GXUFK�HLQHQ�*UXSSHQVLWXDWLRQVWHVW�XQG�HLQ�(LQ]HOJHVSUlFK�DEJHVFKlW]W��'XUFK
HLQ�*UXSSHQVLWXDWLRQVWHVW�XQG�HLQ�(LQ]HOJHVSUlFK�VROO�DXFK�GLH�3HUV|QOLFKNHLW
DEJHVFKlW]W� ZHUGHQ�� 6SH]LHOOH� 9HUIDKUHQ�� GLH� �EHU� YHUVFKLHGHQH� 0HUNPDOH
$XVNXQIW�JHEHQ��ZHUGHQ�QLFKW�HLQJHVHW]W��(EHQVR�ZLUG�GLH�6WUH�VWDELOLWlW�XQG
GLH�(LQVWHOOXQJ�]X�YHUVFKLHGHQHQ�SROL]HLUHOHYDQWHQ�6DFKYHUKDOWHQ�QLFKW�HUKR�
EHQ��,QVRIHUQ�NDQQ�GDV�$XVZDKOYHUIDKUHQ�I�U�GHQ�JHKREHQHQ�3ROL]HLYROO]XJV�
GLHQVW�DOV�GHQHQ�I�U�YHUVFKLHGHQH�DQGHUH�%HUXIVJUXSSHQ��]��%��%DQNDQJHVWHOO�
WHU� RGHU� 9HUVLFKHUXQJVNDXIPDQQ�� lKQOLFK� HLQJHVWXIW� ZHUGHQ�� (LQ� DXI� GHQ
3ROL]HLGLHQVW�XQG�VHLQH�$QIRUGHUXQJHQ�VSH]LHOO�]XJHVFKQLWWHQHV�9HUIDKUHQ�LVW
HV�MHGRFK�]XP�JU|�WHQ�7HLO�QLFKW��(LQH�bQGHUXQJ�LQ�5LFKWXQJ�VSH]LHOO�DXI�HLQ
I�U� GLH� $QIRUGHUXQJHQ� LP� 3ROL]HLGLHQVW� ]XJHVFKQLWWHQHV� $XVZDKOYHUIDKUHQ�
ZLH�GLHV�YRQ�%UHQJHOPDQQ��������VFKRQ������GHU�3ROL]HL�)�KUXQJVDNDGHPLH
YRUJHWUDJHQ� ZXUGH�� LVW� LQ� $XVVLFKW�� %UHQJHOPDQQ� ������� 6�� ����II��� OHJW� GLH
*U�QGH�ZLH�bQGHUXQJ�DXI�VHLWHQ�GHU�%HZHUEHU��GHU�3ROL]HLDXIJDEHQ�XQG�GHU



���

]XU� 9HUI�JXQJ� VWHKHQGHQ� 7HVWV� VRZLH� 8Q]XOlQJOLFKNHLWHQ� GHU� YRUKDQGHQHQ
9HUIDKUHQ� I�U� HLQ� DXI�PRGHUQHP� 6WDQG� ]X� KDOWHQGHV�$XVZDKOYHUIDKUHQ� GDU�
%UHQJHOPDQQ��������6������I���IRUGHUW�GLH�%HU�FNVLFKWLJXQJ�YRQ�YHUEDOHQ�XQG
QLFKW�YHUEDOHQ� ,QWHOOLJHQ]��� .UHDWLYLWlWV��� 0RWRULN��� :DKUQHKPXQJV��� *H�
GlFKWQLV��XQG�/HUQWHVWV� �OHW]WHUH�YLHU� LP�*HZDQG� W\SLVFKHU�3ROL]HLDXIJDEHQ��
GHV�ZHLWHUHQ�DOOJHPHLQH�XQG�VSH]LHOOH�3HUV|QOLFKNHLWV��XQG�6WUH�IDNWRUHQ�XQG
6HOEVWEHZHUWXQJ� HLJHQHU� /HLVWXQJHQ�� 'HQ� :HUW� ELRJUDSKLVFKHU� 'DWHQ� KlOW
%UHQJHOPDQQ��������6�������I�U�HKHU�JHULQJ��)�U�VHKU�EHGHXWVDP�KLQJHJHQ�HU�
DFKWHW� %UHQJHOPDQQ� ������� 6�� ����� GLH� 6WUH�DQIlOOLJNHLW� XQG� GDV� 6WUH�PD�
QDJHPHQW�� GLH� DOV� .ULWHULXP� GHV� $XVZDKOYHUIDKUHQV� I�U� GHQ� 3ROL]HLYROO]XJ�
GLHQVW� HLQEH]RJHQ� ZHUGHQ� VROOWHQ�� 'D� GDV�PRPHQWDQH� (LJQXQJVDXVZDKOYHU�
IDKUHQ�DXI�GLH�PHLVWHQ�GHU�REHQ�YRQ�%UHQJHOPDQQ��������JHQDQQWHQ�)DNWRUHQ
QLFKW�DXVJHOHJW�LVW��GLHVH�DEHU�I�U�GHQ�EHUXIOLFKHQ�(UIROJ�LP�DOOJHPHLQHQ�VRZLH
LP�%HUHLFK�6FKX�ZDIIHQHLQVDW]�LP�EHVRQGHUHQ�YRQ�%HGHXWXQJ�VLQG��NDQQ�YRQ
HLQHU� DXI� GLHVH�)DNWRUHQ�JU�QGHQGHQ� VSH]LHOOHQ�(LJQXQJ�GHU�%HZHUEHU� QLFKW
DXVJHJDQJHQ�ZHUGHQ��VR�GD��HV�GHU�$XVELOGXQJ�DQIlOOW��DXI�HLQH�2SWLPLHUXQJ
GLHVHU�)DNWRUHQ�KLQ]XDUEHLWHQ��'LH�YRUOLHJHQGH�8QWHUVXFKXQJ�ZLOO�YHUVXFKHQ�
GLHV�DQ�+DQG�YRQ�DXVJHZlKOWHQ�3HUV|QOLFKNHLWVPHUNPDOHQ��(LQVWHOOXQJHQ�XQG
6WUH�YHUKDOWHQ�� GLH� VSH]LHOO� I�U� GHQ� 6FKX�ZDIIHQHLQVDW]� YRQ� %HGHXWXQJ� ]X
VHLQ�VFKHLQHQ��IHVW]XVWHOOHQ�

����� $OOJHPHLQH�$XVELOGXQJ

'LH�$XVELOGXQJ� GHU� 3ROL]HL�%HUXIVDQIlQJHU�ZLUG� GXUFK� GLH� Ä6WXGLHQRUGQXQJ
I�U� GLH� $XVELOGXQJ� GHV� JHKREHQHQ� 3ROL]HLYROO]XJVGLHQVWHV� LP� )DFKEHUHLFK
3ROL]HL� GHU� 9HUZDOWXQJVIDFKKRFKVFKXOH� LQ� :LHVEDGHQ³� YRP� ��� $SULO� ����
�VLHKH�+HVVLVFKHV�0LQLVWHULXP�GHV�,QQHUQ�XQG�I�U�/DQGZLUWVFKDIW��)RUVWHQ�XQG
1DWXUVFKXW]�� ������ 6�� �����I��� XQG� GLH� Ä$XVELOGXQJV�� XQG� 3U�IXQJVRUGQXQJ
I�U� GHQ�JHKREHQHQ�3ROL]HLYROO]XJVGLHQVW� �$32J39'��YRP����$XJXVW� ����³
�VLHKH�+HVVLVFKHV�0LQLVWHULXP�GHV�,QQHUQ�XQG�I�U�/DQGZLUWVFKDIW��)RUVWHQ�XQG
1DWXUVFKXW]�� ������6�� �����II��� JHUHJHOW��=XP�6WXGLXP�]XJHODVVHQ�ZLUG��ZHU
GLH� QDFK� ���� GHU� $XVELOGXQJV�� XQG� 3U�IXQJVRUGQXQJ� YRUJHVFKULHEHQHQ� (LQ�
VWHOOXQJVYRUDXVVHW]XQJHQ� HUI�OOW�� VLFK� JHPl�� ���� GHU� VHOELJHQ� EHZRUEHQ� KDW
XQG�QDFK�����GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�DXVJHZlKOW�ZXUGH��'DV
=LHO� GHU�$XVELOGXQJ� I�U�GHQ�JHKREHQHQ�3ROL]HLYROO]XJVGLHQVW�ZLUG�EHVFKULH�
EHQ�GXUFK�����GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�DOV

Ä���� GXUFK� DQZHQGXQJVEH]RJHQH� /HKUH� GLH� ZLVVHQVFKDIWOLFKHQ� XQG
EHUXIVSUDNWLVFKHQ� )lKLJNHLWHQ�� .HQQWQLVVH� XQG� 0HWKRGHQ� ]X� YHU�
PLWWHOQ��GLH�]XU�(UI�OOXQJ�GHU�$XIJDEHQ�LQ�GHU�/DXIEDKQJUXSSH�GHV
JHKREHQHQ� 3ROL]HLYROO]XJVGLHQVWHV� HUIRUGHUOLFK� VLQG�� 'LH� 6WXGLH�
UHQGHQ� VLQG� ]X� YHUDQWZRUWOLFKHP�+DQGHOQ� LQ� HLQHP� IUHLKHLWOLFKHQ�
GHPRNUDWLVFKHQ�XQG�VR]LDOHQ�5HFKWVVWDDW�XQG�]X�ZLVVHQVFKDIWOLFKHU
$UEHLWVZHLVH� ]X� EHIlKLJHQ� ����� 9HUZDOWXQJVIDFKKRFKVFKXOJHVHW]��
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=XJOHLFK� VROO� GDV� 6WXGLXP� GHU� 3HUV|QOLFKNHLWVELOGXQJ� GLHQHQ�� GLH
VR]LDOH�.RPSHWHQ]��.UHDWLYLWlW�� N|USHUOLFKH�/HLVWXQJVIlKLJNHLW� VR�
ZLH� 9HUVWlQGQLV� I�U� GLH� JHVHOOVFKDIWVSROLWLVFKH�:HLWHUHQWZLFNOXQJ
I|UGHUQ�³� �+HVVLVFKHV� 0LQLVWHULXP� GHV� ,QQHUQ� XQG� I�U� /DQGZLUW�
VFKDIW��)RUVWHQ�XQG�1DWXUVFKXW]��������6�������

'DV� GUHLMlKULJH�6WXGLXP�JOLHGHUW� VLFK� QDFK�����$EV�� �� GHU�6WXGLHQRUGQXQJ
XQG�QDFK�����GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�LQ�)DFKVWXGLHQ��*UXQG�
XQG� +DXSWVWXGLXP�� XQG� LQ� EHUXIVSUDNWLVFKH� 6WXGLHQ]HLWHQ� �3UDNWLND�� �VLHKH
7DEHOOH������XQG�VFKOLH�W�PLW�GHU�/DXIEDKQSU�IXQJ�I�U�GHQ�JHKREHQHQ�3ROL]HL�
YROO]XJVGLHQVW�DE�������GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ��

7DEHOOH� ����� 6WXGLHQDEODXI� I�U� GLH� $XVELOGXQJ� GHU� /DXIEDKQEHZHUEHU� GHV� JHKREHQHQ
3ROL]HLYROO]XJVGLHQVWHV� LP� )DFKEHUHLFK� 3ROL]HL� GHU� 9HUZDOWXQJVIDFKKRFKVFKXOH� LQ
:LHVEDGHQ

*UXQG�
VWXGLXP��

3UDNWLNXP��
*UXQG�

VWXGLXP��
3UDNWLNXP��

+DXSW�
VWXGLXP��

3UDN�
WLNXP��

+DXSW�
VWXGLXP�� *HVDPW

��
:RFKHQ

��
:RFKHQ

��
:RFKHQ

��
:RFKHQ

��
:RFKHQ

�
:RFKHQ

��
:RFKHQ

���
:RFKHQ

'LH�$XVELOGXQJVLQKDOWH�GHU�)DFKVWXGLHQ�XQG�GHU�EHUXIVSUDNWLVFKHQ�6WXGLHQ�
]HLWHQ� HUJHEHQ� VLFK� QDFK� ���� GHU� 6WXGLHQRUGQXQJ� DXV� GHQ� 6WXGLHQSOlQHQ� I�U
GLH�HLQ]HOQHQ�6WXGLHQIlFKHU�E]Z��I�U�GLH�HLQ]HOQHQ�$XVELOGXQJVVWDWLRQHQ�XQG
VLQG� QDFK� ����� GHU�$XVELOGXQJV�� XQG� 3U�IXQJVRUGQXQJ� QDFK�ZLVVHQVFKDIWOL�
FKHQ� (UNHQQWQLVVHQ� XQG�0HWKRGHQ� SUD[LVRULHQWLHUW� XQG� DQZHQGXQJVEH]RJHQ
]X�XQWHUULFKWHQ��'LH�)DFKVWXGLHQ�VLQG�LQ�)lFKHUJUXSSHQ�JHJOLHGHUW��VLHKH�7D�
EHOOH������DXI�6�������

)�U�GDV�)DFK�6FKLH�HQ�LVW�QDFK�����$EV����GHU�6WXGLHQRUGQXQJ�NHLQ�EHVRQGH�
UHU� 6WXQGHQVDW]� YRUJHVHKHQ�� Ä'LH�6WXGLHUHQGHQ� KDEHQ�ZlKUHQG� GHU� )DFKVWX�
GLHQ�GLH�LQ�GHQ�+LQZHLVHQ�]XP�$XVELOGXQJVSODQ�I�U�GDV�)DFK�6FKLH�HQ�:DI�
IHQNXQGH� �3UDNWLNXP� ,�� DE� GHP�*UXQGVWXGLXP� ,,� YRUJHVHKHQHQ�hEXQJHQ� ]X
DEVROYLHUHQ��/DXIEDKQEHZHUEHULQQHQ�XQG�/DXIEDKQEHZHUEHU�VROOHQ�XQDEKlQ�
JLJ�GDYRQ�PLQGHVWHQV�]ZHLPDO�LP�0RQDW�VFKLH�HQ³��+HVVLVFKHV�0LQLVWHULXP
GHV�,QQHUQ�XQG�I�U�/DQGZLUWVFKDIW��)RUVWHQ�XQG�1DWXUVFKXW]��������6��������
'DV�3UDNWLNXP���XQG�GDPLW�GLH�6FKLH��JUXQG�DXVELOGXQJ�ZLUG�QDFK�����$EV���
GHU� 6WXGLHQRUGQXQJ� YRQ� GHU� %HUHLWVFKDIWVSROL]HL� GXUFKJHI�KUW�� ,Q� GLHVHP
3UDNWLNXP� VLQG�QDFK�����$EV���� GHU�6WXGLHQRUGQXQJ�XQWHU� DQGHUHP� LP�)DFK
6FKLH�HQ�:DIIHQNXQGH�GUHL�/HLVWXQJVQDFKZHLVH�PLW�GHU�3LVWROH�XQG�HLQ�/HL�
VWXQJVQDFKZHLV� PLW� GHU� 0DVFKLQHQSLVWROH� ]X� HUEULQJHQ� �YJO�� DXFK� ����� GHU
$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ���'LHVH�GLHQHQ�DXFK�X��D��DOV�=XODVVXQJV�
YRUDXVVHW]XQJHQ�]XU�QlFKVWHQ�$XVELOGXQJVVWXIH��*UXQGVWXGLXP�����6R�P�VVHQ
QDFK������$EV����GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�PLQGHVWHQV���3XQNWH
LP�6FKLH�HQ�HUUHLFKW�ZHUGHQ��XP�I�U�GDV�*UXQGVWXGLXP���]XJHODVVHQ�]X�ZHU�
GHQ��'DV�)DFK�6FKLH�HQ�KDW�DOVR�LP�3UDNWLNXP���HLQHQ�DXVVFKOLH�HQGHQ�&KD�
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UDNWHU��:HUGHQ� GLH� HQWVSUHFKHQGHQ� /HLVWXQJVQDFKZHLVH� QLFKW� HUEUDFKW�� NDQQ
GDV�3UDNWLNXP���QXU�HLQPDO�ZLHGHUKROW�ZHUGHQ��VLHKH�������$EV����GHU�$XVELO�
GXQJV��XQG�3U�IXQJVRUGQXQJ��� ,Q�GHQ�QDFKIROJHQGHQ�6WXGLHQDEVFKQLWWHQ�XQG
GHU�DEVFKOLH�HQGHQ�/DXIEDKQSU�IXQJ�VSLHOW�GDV�)DFK�6FKLH�HQ�EH]�JOLFK�GHU
1RWHQ�RGHU�=XODVVXQJVYRUDXVVHW]XQJHQ�GDQQ�NHLQH�5ROOH�PHKU��YJO����������
GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ��

7DEHOOH�������*OLHGHUXQJ�GHU�6WXGLHQIlFKHU

)lFKHUJUXSSH 6WXGLHQIlFKHU

x� )�KUXQJVOHKUH

x� (LQVDW]OHKUH

x� .ULPLQDOLVWLN

3ROL]HLI�KUXQJV��XQG
.ULPLQDOZLVVHQVFKDIWHQ

x� .ULPLQRORJLH

x� 6WDDWV��XQG�9HUIDVVXQJVUHFKW

x� 3ROL]HLUHFKW�9HUZDOWXQJVUHFKW

x� 6WUDIUHFKW�6WUDISUR]H�UHFKW�=LYLOUHFKW�2UGQXQJVZLGULJNHLWHQUHFKW

x� gIIHQWOLFKHV�'LHQVWUHFKW

5HFKWVZLVVHQVFKDIWHQ

x� 9HUNHKUVUHFKW�9HUNHKUVOHKUH

x� 3ROLWLNZLVVHQVFKDIW

x� 6R]LRORJLH

x� 3V\FKRORJLH�9HUKDOWHQVWUDLQLQJ
6R]LDOZLVVHQVFKDIWHQ

x� %HUXIVHWKLN

x� 0HWKRGLN�GHV�ZLVVHQVFKDIWOLFKHQ�$UEHLWHQV

x� 9RUWUDJV��XQG�9HUKDQGOXQJVWHFKQLN

x� ,QIRUPDWLRQVWHFKQLN

$OOJHPHLQZLVVHQVFKDIW�
OLFKH�/HKUJHJHQVWlQGH

x� (QJOLVFK�RGHU�)UDQ]|VLVFK

6SRUW�SUDNWLVFKH�(LJHQVLFKHUXQJ

6FKLH�DXVELOGXQJ

$QPHUNXQJHQ�� ,P�*UXQGVWXGLXP�VLQG�GLH�/HKUYHUDQVWDOWXQJHQ�3IOLFKWIlFKHU�� LP�+DXSWVWXGLXP�NDQQ
WHLOZHLVH� VHOEVWlQGLJ� ]ZLVFKHQ� )lFKHUQ� E]Z�� /HKUYHUDQVWDOWXQJHQ�� GHQ� VRJHQDQQWHQ� :DKOSIOLFKW�
IlFKHUQ�JHZlKOW�ZHUGHQ��������$EV����GHU�$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ��

)�U�GHQ�6FKX�ZDIIHQHLQVDW]�VLQG��ZLH�I�U�GHQ�SROL]HLOLFKHQ�6FKX�ZDIIHQJH�
EUDXFK�� GLH� WKHRUHWLVFKH� 6FKXOXQJ� LQ� GHQ� %HUHLFKHQ� :DIIHQNXQGH�� 5HFKW�
.ULPLQRORJLH� XQG� 3V\FKRORJLH� XQG� GLH� SUDNWLVFKH�$XVELOGXQJ� LQ� GHQ�%HUHL�
FKHQ�6FKLH�HQ�XQG�6SRUW�YRQ�EHVRQGHUHP�,QWHUHVVH��%XFKHUW�������6������6�
�����



���

������� 5HFKW

'LH�.HQQWQLV�GHV�KHUUVFKHQGHQ�5HFKWV�VWHOOW�HLQH�9RUDXVVHW]XQJ�I�U�GHQ�NRU�
UHNWHQ�6FKX�ZDIIHQHLQVDW]�E]Z���JHEUDXFK�GDU��'DEHL�LVW�YRQ�HQWVFKHLGHQGHU
%HGHXWXQJ��LQ�ZHOFKHU�)RUP�GDV�:LVVHQ��EHU�*HVHW]H�XQG�GHUHQ�$QZHQGXQJ
YRUOLHJW��'LH�LVW�ZLHGHUXP�DEKlQJLJ�YRQ�GHU�$UW�GHU�9HUPLWWOXQJ�LQ�GHU�$XV�
ELOGXQJ�XQG�GHP�SHUV|QOLFKHP�(QJDJHPHQW�GHV�3ROL]LVWHQ��)LQGHW�GHU�5HFKWV�
XQWHUULFKW�LQ�HLQHU�)RUP�±�ZLH�VLH�%XFKHUW�VFKRQ�������%XFKHUW�������6�����I��
EHPlQJHOWH�±�VWDWW��VR�LVW�HLQ�NRUUHNWHV�(UJHEQLV�HLQHU�3U�IXQJ�GHU�5HFKWVODJH
LQ�HLQHU�6LWXDWLRQ�� LQ�GHU�GLH�6FKX�ZDIIH�]XP�(LQVDW]�NRPPHQ�N|QQWH��IUDJ�
OLFK�� 6R� EHPlQJHOW� %XFKHUW� GLH� IHKOHQGH� 3UREOHPDWLVLHUXQJ� XQG� HUNHQQWQLV�
YHUPLWWHOQGH�'LVNXVVLRQ��GLH�PLW�IHKOHQGHQ�+LQWHUJUXQGLQIRUPDWLRQHQ�HLQKHU�
JHKHQ�� 'LHV�PDFKH� ÄGLH� /HUQLQKDOWH� I�U� GHQ� SUDNWLVFKHQ� 'LHQVW� ZHLWJHKHQG
XQEUDXFKEDU³� �%XFKHUW� ������6�� �����'LHVH�8QWHUZHUIXQJ�XQWHU� HLQH� IRUPDO�
MXULVWLVFKH�6WDUUKHLW�XQG�GLH�1LFKWRULHQWLHUXQJ�DQ�HLQHU�G\QDPLVFKHQ�/HEHQV�
SUD[LV� VLHKW� %XFKHUW� ������� 6�� ���� DXI� GHQ� XQPLWWHOEDUHQ� =ZDQJ� ]XWUHIIHQ�
+LQ]X� NRPPW�� GD�� GDV�:LVVHQ� XP�*HVHW]H� QLFKW� XQEHGLQJW� GLH� SHUV|QOLFKH
)lKLJNHLW�]X�GHUHQ�$XVOHJXQJ�XQG�$QZHQGXQJ�LPSOL]LHUW��'LH�KHXWLJH�/HKU�
SUD[LV�EHUHFKWLJW�MHGRFK�]X�HLQHU�RSWLPLVWLVFKHUHQ�6LFKW��'HU�9HUPLWWOXQJ�XP�
IDVVHQGHU�5HFKWVNHQQWQLVVH�XQG�GHUHQ�$QZHQGXQJ�ZLUG�JUR�H�%HGHXWXQJ�EHL�
JHPHVVHQ��'LHV�JHKW�I�U�HLQLJH�.ULWLNHU�VRJDU�VFKRQ�LQ�HLQHQ�%HUHLFK��GHU�LKUHU
0HLQXQJ�QDFK�]X�VHKU�MXULVWLVFKH�'HWDLOV�LQ�GHQ�9RUGHUJUXQG�VWHOOW�XQG�QLFKW
PHKU� DOV� SROL]HLJHUHFKWH� $XVELOGXQJ� HUVFKHLQW�� 6R� EHPlQJHOW� 6RKQHPDQQ
�������6�� ����� GD�� ÄGLH�$XVELOGXQJ� >���@� GDQQ� DXFK� VWUDPP� UHFKWVWKHRUHWLVFK
RULHQWLHUW�>VHL@��VR�GD��HV�HLQHP�3ROL]LVWHQ�HLQHU�3ROL]LVWLQ�SUREOHPORV�P|JOLFK
LVW�«��GHQ�%XQGHVJHULFKWVKRI�EHLVSLHOVZHLVH� LQ�GHU�)UDJH�]X�EHUDWHQ��RE�GDV
DQJH]HLJWH�'HOLNW�ZRKO� HKHU� DOV�'LHEVWDKO�RGHU�GRFK�JDU� DOV�8QWHUVFKODJXQJ
]X� EHVWUDIHQ� VHL³�� 'D�� GLH� 5HFKWVNHQQWQLVVH� YRQ� KRKHU� %HGHXWXQJ� VLQG�� LVW
QLFKW�DQ]X]ZHLIHOQ��ZLH�GLH�6WXGLHQ�]XP�$QIRUGHUXQJVSURILO�XQG�GHQ�$XIJD�
EHQVWUXNWXUHQ�HLQHV�3ROL]HLEHDPWHQ�]HLJHQ��3URMHNWJUXSSH�����������:|VVQHU
	�%LQQLQJHU��������-HGRFK�ZLUG�DXFK�HEHQGD�IHVWJHVWHOOW��GD��GLH�YHUVFKLHGH�
QHQ�5HFKWVEHUHLFKH�QLFKW�DOOH�JOHLFK�EHGHXWVDP�VLQG�
)�U� GHQ� NRUUHNWHQ� 6FKX�ZDIIHQHLQVDW]� XQG� GDV� (UOHUQHQ� GHVVHOEHQ� LVW� GLH

.HQQWQLV�XQG�GLH�)lKLJNHLW�GHU�$QZHQGXQJ�GHU�5HFKWVJUXQGODJHQ�9RUDXVVHW�
]XQJ��6R�HUVFKHLQW�HV�XQYHUVWlQGOLFK��GD��LP�=XVDPPHQKDQJ�PLW�GHU�6FKLH��
DXVELOGXQJ��GLH�QLFKW�QXU�GLH�PRWRULVFK�WHFKQLVFKHQ�6FKLH�IHUWLJNHLWHQ� VFKX�
OHQ�ZLOO��YJO����������GLH�QRWZHQGLJHQ�UHFKWOLFKHQ�9RUDXVVHW]XQJHQ��ZLH�EVSZ�
GDV�+62*�� LP�*UXQGVWXGLXP���QRFK�QLFKW� EHKDQGHOW�ZHUGHQ� XQG� VRPLW� EHL
GHU�6FKLH�DXVELOGXQJ�XQG�GHP�/HKUJDQJ�SUDNWLVFKH�(LJHQVLFKHUXQJ�LP�3UDN�
WLNXP���QLFKW� YRUKDQGHQ� VLQG��'DPLW�PX��GLHV� LP�6FKQHOOYHUIDKUHQ�EHL� GHQ
HQWVSUHFKHQGHQ� hEXQJHQ� QDFKJHKROW� ZHUGHQ�� 'LHV� NDQQ� GLH� ,QWHJUDWLRQ� GHV
:LVVHQV�XP�GLH�5HFKWVODJH�HLQHUVHLWV�XQG�GHV�ULFKWLJHQ�9HUKDOWHQV�XQG�+DQ�
GHOQV� DQGHUHUVHLWV� HUVFKZHUHQ�� =ZLVFKHQ]HLWOLFK� LVW� GLHV� MHGRFK� HUNDQQW� XQG



���

HQWVSUHFKHQG� JHlQGHUW� ZRUGHQ� �+HVVLVFKHV� 0LQLVWHULXP� GHV� ,QQHUQ� XQG� I�U
/DQGZLUWVFKDIW��)RUVWHQ�XQG�1DWXUVFKXW]��SHUV|QO��0LWWHLOXQJ�������������

������� .ULPLQRORJLH

'LH� NULPLQRORJLVFKH�:LVVHQVYHUPLWWOXQJ� VROO� GHP� 3ROL]HLEHDPWHQ� GD]X� GLH�
QHQ��VHLQH�5ROOH�XQG�)XQNWLRQ�LQ�GHU�*HVHOOVFKDIW�EHVVHU�]X�EHJUHLIHQ��%XFKHUW
������ 6�� ���� XQG� HLQHQ�ZLVVHQVFKDIWOLFKHQ�+LQWHUJUXQG� I�U�.ULPLQDOLWlW� XQG
LKUH�9HUXUVDFKXQJ�]X�HUODQJHQ��'LHVHV�:LVVHQ�XP�6WUDIWlWHU�XQG�GHUHQ�+DQ�
GHOQ�NDQQ�EHL�GHU�(QWVFKHLGXQJ�]X�YHUVFKLHGHQHQ�9HUKDOWHQVZHLVHQ�XQG�SROL�
]HLOLFKHQ�0D�QDKPHQ�YRQ�%HGHXWXQJ�VHLQ��VLHKH�����������(LQ�IXQGLHUWHV�:LV�
VHQ�LP�%HUHLFK�.ULPLQRORJLH�JLEW�GHP�3ROL]LVWHQ�DOVR�HLQHUVHLWV�GDV�QRWZHQ�
GLJH�:LVVHQ��XP�.ULPLQDOLWlW�]X�YHUVWHKHQ�XQG�VLFK�HQWVSUHFKHQG�]X�YHUKDO�
WHQ�� DQGHUHUVHLWV� HQWVWHKHQ� DXV�GHU�.HQQWQLV� GHU�5ROOH� XQG�GHU�)XQNWLRQ�GHV
3ROL]HLEHDPWHQ�DXFK�SHUV|QOLFKH�(LQVWHOOXQJHQ�� VLFK� DXI�GDV�9HUKDOWHQ�� ]��%�
GHQ�6FKX�ZDIIHQHLQVDW]��DXVZLUNHQ�N|QQHQ�

������� 3V\FKRORJLH

'LH�3V\FKRORJLH�NDQQ�]XP�HLQHQ�HLQH�9HUVWlQGQLVEDVLV�I�U�GLH�9HUKDOWHQVZHL�
VHQ�HLQHV�7lWHUV�RGHU�HLQHV�XQEHVFKROWHQHQ�*HJHQ�EHUV�GDUVWHOOHQ��]XP�DQGH�
UHQ� HLQH� (LQVLFKW� LQ� HLJHQH� 9HUKDOWHQ�� XQG� (UOHEHQVZHLVHQ� ELHWHQ�� 'LHVHV
:LVVHQ�XP�SV\FKRORJLVFKH�$VSHNWH�GHV�*HJHQ�EHUV�XQG�VHLQHU� VHOEVW� LQNOX�
VLYH� GHU� GDGXUFK� YRUKDQGHQHQ� PHWDNRJQLWLYHQ� )lKLJNHLWHQ� �VLHKH� ��������
HUP|JOLFKW�HLQH�XQJHIlKUH�9HUKDOWHQVGLDJQRVH�XQG��SURJQRVH��VR�GD��HLQ�YRU�
WHLOKDIWHV�$JLHUHQ�VWDWW�HLQHV�QDFKWHLOLJHQ�5HDJLHUHQV�GDV�9HUKDOWHQ�GHV�3ROL�
]HLEHDPWHQ�EHVWLPPHQ�NDQQ�
%XFKHUW� �������6�� ���� VWHOOWH� MHGRFK� IHVW�� GD��GLH� SV\FKRORJLVFKH�:LVVHQV�

YHUPLWWOXQJ� ]X� REHUIOlFKOLFK� XQG� LVROLHUW� YRQ� 3ROL]HLSUREOHPHQ� DXI� PHLVW
EDQDOH�5DWVFKOlJH�EHVFKUlQNW�EOHLEW��(EHQVR�XQWHUEOHLEH�HLQH�,QWHJUDWLRQ�SV\�
FKRORJLVFKHU�(UNHQQWQLVVH�LQ�3ROL]HLIlFKHU��(U�VLHKW�GDULQ�NHLQH�ÄZLUNOLFK�SUD�
[LVJHUHFKWH� +LOIHVWHOOXQJ� I�U� .RQIURQWDWLRQVVLWXDWLRQHQ³� XQG� IROJHUW� GDUDXV�
GD��GHU�3ROL]HLEHDPWH�ÄVFKZLHULJHQ�/DJHQ�GHV�VSlWHUHQ�'LHQVWHV�QLFKW�LPPHU
JHZDFKVHQ�>LVW@�XQG�����IU�K]HLWLJHU�GD]X�QHLJHQ�>ZLUG@��SK\VLVFKH�*HZDOW�DQ�
]XZHQGHQ³��%XFKHUW�������6�����I���
'LH�YRQ�%XFKHUW�NULWLVLHUWH�/HKUSUD[LV�LP�%HUHLFK�3V\FKRORJLH�VFKHLQW�GXUFK

HLQH�ZHVHQWOLFK�SUD[LVJHUHFKWHUH�HUVHW]W�ZRUGHQ�]X�VHLQ��6R�]HLJW�GLH�JlQJLJH
3ROL]HLSV\FKRORJLHOHKUOLWHUDWXU� �VLHKH� 6FKHOHU� 	� +DVHORZ� ������ 6WHLQ� �����
.UDXWKDQ�������2OV]HZVNL��������HLQHQ�EUHLWHQ�$EUL��GHU�I�U�GHQ�3ROL]HLDOOWDJ
ZLFKWLJHQ� SV\FKRORJLVFKHQ� (UNHQQWQLVVH� XQG� GHUHQ� NRQNUHWH� $QZHQGXQJ� LQ
)DOOEHLVSLHOHQ��,QZLHZHLW�GLHV� LP�8QWHUULFKW�$QZHQGXQJ�ILQGHW��PX��JHSU�IW
ZHUGHQ��-HGRFK�PX��NODU�VHLQ��GD��GDV�SV\FKRORJLVFKH�:LVVHQ��GDV�GHP�3ROL�
]HLEHDPWHQ� YHUPLWWHOW� ZLUG�� QLFKW� HLQ� 3V\FKRORJLHVWXGLXP� HUVHW]HQ� XQG� GHQ
3ROL]HLEHDPWHQ�]XP�3V\FKRORJHQ�VFKXOHQ�VROO��(U� VROO� OHGLJOLFK�HLQ�JU|�HUHV



���

9HUVWlQGQLV�XP�SV\FKRORJLVFKH�=XVDPPHQKlQJH�KDEHQ�XQG�GLHV�YRUWHLOKDIW�LQ
VHLQHU�EHUXIOLFKHQ�3UD[LV�HLQVHW]HQ�

������� :DIIHQNXQGH

'DV�)DFK�:DIIHQNXQGH�VROO�GHQ�$XIEDX��GLH�)XQNWLRQ�XQG�GLH�:LUNXQJ�YHU�
VFKLHGHQHU�:DIIHQ�XQG�0XQLWLRQVDUWHQ�HLQVFKOLH�OLFK�GHU�6FKLH�OHKUH�YHUPLW�
WHOQ��'DEHL�ZLUG�GLH�=LHOVHW]XQJ�YHUIROJW�� HLQ�9HUVWlQGQLV� I�U� GLH� SUDNWLVFKH
+DQGKDEXQJ�GHU�:DIIH��I�U�GLH�%HVHLWLJXQJ�YRQ�P|JOLFKHQ�)XQNWLRQVVW|UXQ�
JHQ� XQG� GLH�:DIIHQSIOHJH� ]X� HQWZLFNHOQ�� (LQH� DXVVFKOLH�OLFKH� %HKDQGOXQJ
YRQ�SROL]HLHLJHQHQ�:DIIHQ�ZLUG�QLFKW�DQJHVWUHEW��GD�DXFK�GHU�VLFKHUH�8PJDQJ
PLW�)UHPGZDIIHQ��6LFKHUXQJ�YRQ�NRQILV]LHUWHQ�:DIIHQ��(LQVFKlW]XQJ�GHU�*H�
IlKUOLFKNHLW�YRQ�:DIIHQ�WUDJHQGHQ�*HJHQ�EHUQ��HWF���EHKHUUVFKW�ZHUGHQ�PX��
'LH�:DIIHQNXQGH�NDQQ�GXUFK�GLH�9HUPLWWOXQJ�YRQ�:LVVHQ��EHU�(LJHQVFKDI�

WHQ� YRQ� :DIIHQ� XQG� GHUHQ� SUDNWLVFKH� %HGHXWXQJ� ]XU� 6FKXOXQJ� HLQHU� UHDOL�
VWLVFKHQ� XQG� DQJHSD�WHQ� (LQVWHOOXQJ� EH]�JOLFK� GHV� 6FKX�ZDIIHQHLQVDW]HV
EHLWUDJHQ�

������� 6SRUW

,P� %HUHLFK� 6SRUW� ZHUGHQ� X��D�� GLH� $XVELOGXQJVLQKDOWH� (LJHQVLFKHUXQJ� XQG
6HOEVWYHUWHLGLJXQJ� XQWHUULFKWHW�� 'DEHL� ULFKWHW� VLFK� GLH� (LJHQVLFKHUXQJ�� GLH
DXFK�3KDVHQ�GHV�6FKX�ZDIIHQHLQVDW]HV�EHLQKDOWHW��QDFK�GHP�GDI�U�YHUID�WHQ
/HLWIDGHQ������VLHKH�����������'DV�)DFK�6SRUW�OHKUW�GLH�I�U�HVNDOLHUHQGH�.RQ�
IOLNWVLWXDWLRQHQ� GLH� 6FKLH�DXVELOGXQJ� HUJlQ]HQGHQ�0D�QDKPHQ�� (LQ� SURIHV�
VLRQHOOHV�(LQVFKUHLWHQ�EHL�SRWHQWLHOO�JHIlKUOLFKHQ�6LWXDWLRQ�HUIRUGHUW�]XQlFKVW
HLQ�9HUKDOWHQ��GDV�VLFK�QDFK�GHQ�*UXQGVlW]HQ�GHU�(LJHQVLFKHUXQJ�ULFKWHW��XP
HYHQWXHOOHQ� ZHLWHUHQ� (VNDODWLRQHQ� YRU]XEHXJHQ� RGHU� WDNWLVFK� GDUDXI� YRUEH�
UHLWHW�]X�VHLQ��'LH�6HOEVWYHUWHLGLJXQJVIlKLJNHLWHQ�N|QQHQ�GDQQ�EHL�HLQHU�ZHL�
WHUHQ�(VNDODWLRQ�HUIRUGHUOLFK�ZHUGHQ��(UVW�DOV�OHW]WHV�0LWWHO��DOVR�XOWLPD�UDWLR�
NRPPW� HLQ� 6FKX�ZDIIHQJHEUDXFK� EHL� HQWVSUHFKHQGHU� UHFKWOLFKHU� /DJH� LQ
)UDJH��6RPLW�ZLUG�GHXWOLFK��GD��HLQ�KRKHU�/HLVWXQJVVWDQG� LP�%HUHLFK�(LJHQ�
VLFKHUXQJ� XQG� 6HOEVWYHUWHLGLJXQJ�� GLH� 1RWZHQGLJNHLW� HLQHV� 6FKX�ZDIIHQJH�
EUDXFKV�YHUULQJHUQ�NDQQ�XQG�YRQ�KRKHU�%HGHXWXQJ� I�U�GHQ�6FKX�ZDIIHQHLQ�
VDW]�LVW��:HLWHUKLQ�ZHUGHQ�LP�%HUHLFK�(LJHQVLFKHUXQJ�XQG�6HOEVWYHUWHLGLJXQJ
(UNHQQWQLVVH� YHUPLWWHOW�� GLH� X��D�� (LQVWHOOXQJHQ� JHJHQ�EHU� N|USHUOLFKHU� *H�
ZDOW�� *HIDKU� LP� DOOJHPHLQHQ�� GHU� HLJHQHQ�:DIIH�� GHP� 6WUHLIHQNROOHJHQ� XQG
ZHLWHUHQ� SROL]HLOLFK� UHOHYDQWHQ� 2EMHNWHQ� EHHLQIOXVVHQ� N|QQHQ� XQG� VROOHQ�
(EHQVR�NDQQ�GLH�$XVELOGXQJ�LQ�GLHVHP�%HUHLFK��ZLH�GLH�6FKLH�DXVELOGXQJ��]X
9HUlQGHUXQJHQ� LQ� YHUVFKLHGHQHQ� 3HUV|QOLFKNHLWVPHUNPDOHQ�� ZLH� ]��%�� .RP�
SHWHQ]��XQG�.RQWUROO�EHU]HXJXQJ�I�KUHQ��ZDV�DXFK�EHDEVLFKWLJW�LVW��GLH�3'9
����ZHLVW�DXVGU�FNOLFK�DXI�6�����XQWHU�������DXI�GLH�)|UGHUXQJ�GHV�6HOEVWYHU�
WUDXHQV�GHV�3ROL]HLEHDPWHQ�KLQ���6RPLW�VWHKW�6SRUW� LQ�]ZHFNPl�LJHU�9HUELQ�
GXQJ�PLW�GHU�6FKLH�DXVELOGXQJ��VLHKH�DXFK���������ZDV�X��D��DQ�GHU�+HVVLVFKHQ
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3ROL]HLVFKXOH�GXUFK�GLH�=XVDPPHQOHJXQJ�GLHVHU�)DFKEHUHLFKH�]XP�$XVGUXFN
JHEUDFKW�ZLUG�

����� 6FKLH�DXVELOGXQJ

����� NDP� %XFKHUW� �6�� ����� ]XP� 6FKOX��� GD�� GLH� 3ROL]HLEHDPWHQ� EHL� GHU
6FKLH�DXVELOGXQJ� Ä���� �EHU� HLQH� IRUPDOH� +DQGKDEXQJ� GHU� 6FKX�ZDIIH� PHLVW
QLFKW� KLQDXV³� NRPPHQ�� ,QZLHZHLW� GLHVHU� =XVWDQG� DXFK� KHXWH� QRFK� YRUKHUU�
VFKHQG�LVW��PX��JHSU�IW�ZHUGHQ��=XP�HLQHQ�KDEHQ�VLFK�GLH�9RUVFKULIWHQ��3'9
����� XQG� GLH�9RUDXVVHW]XQJHQ� GHU� 6FKLH�DXVELOGXQJ�� QlPOLFK� 6FKLH�DXVELO�
GHU��6FKLH�DQODJHQ�XQG�YHUZHQGHWH�:DIIHQ��ZHVHQWOLFK�YHUEHVVHUW��]XP�DQGH�
UHQ�JHVWDOWHW�VLFK�GLH�6FKLH�DXVELOGXQJ�ZHVHQWOLFK�SUD[LVRULHQWLHUWHU��'LHV�Ol�W
VLFK� VFKRQ�DXV�GHU�GHXWOLFK�DQ�GHU�3UD[LV�RULHQWLHUWHQ�6FKLH�DXVELOGXQJVYRU�
VFKULIW��3'9������HUNHQQHQ��VLHKH����������
'LH� 6FKLH�DXVELOGXQJ� KDW� EHL� GHU� $QZHQGXQJ� GHV� XQPLWWHOEDUHQ� =ZDQJV

RGHU� LQ�1RWZHKU��XQG�1RWKLOIHVLWXDWLRQHQ�HLQH�VLFKHUH�XQG�VFKQHOOH�+DQGKD�
EXQJ�GHU�'LHQVWZDIIHQ�EHL�7UHIIVLFKHUKHLW�]XP�=LHO��VLHKH�����������8P�GLHVHV
=LHO� ]X� HUUHLFKHQ�� P�VVHQ� ]XQlFKVW� GLH� PRWRULVFKHQ� XQG� SV\FKRORJLVFKHQ
8QWHU]LHOH�HUUHLFKW�ZHUGHQ��VLHKH�7DEHOOH�������

7DEHOOH�������8QWHU]LHOH�GHU�6FKLH�DXVELOGXQJ

PRWRULVFKH�=LHOH� SV\FKRORJLVFKH�=LHOH�

¾� (UOHUQHQ ¾� :LVVHQ

¾� .|QQHQ ¾� (LQVWHOOXQJ

¾� $XWRPDWLVLHUXQJ ¾� )lKLJNHLW

'DU�EHU� KLQDXV� P�VVHQ� GHU� ULFKWLJH� 6FKX�ZDIIHQHLQVDW]� XQG� GDV� NRUUHNWH
9HUKDOWHQ� DOOJHPHLQ� LQ� .RQIOLNWVLWXDWLRQHQ� $XVELOGXQJV]LHOH� GHU� 6FKLH��
DXVELOGXQJ� VHLQ�� GD� GLHV� ORJLVFK� DXV� GHU�9HUDQWZRUWXQJ� HUZlFKVW�� GLH� GXUFK
GLH�)lKLJNHLW�XQG�GDV�5HFKW�]X�VFKLH�HQ�HQWVWHKW�

������� 3'9�����±�/)����

'LH�3ROL]HLGLHQVWYRUVFKULIW������3'9������LQ�GHU�QHXVWHQ�$XVJDEH�YRQ�����
UHJHOW�EXQGHVZHLW�GLH�WKHRUHWLVFKH�XQG�SUDNWLVFKH�$XVELOGXQJ�PLW�'LHQVWZDI�
IHQ��'DEHL�NRPPW�VLH�VRZRKO�LQ�GHU�%HUXIVDXVELOGXQJ�GHU�%HUXIVDQIlQJHU�DOV
DXFK�LP�hEXQJVVFKLH�HQ�GHU�LP�%HUXI�VWHKHQGHQ�3ROL]HLYROO]XJVEHDPWHQ�]XU
$QZHQGXQJ�� 6LH� KDW� EHL� GHU�$QZHQGXQJ� GHV� XQPLWWHOEDUHQ�=ZDQJV� RGHU� LQ
1RWZHKU��XQG�1RWKLOIHVLWXDWLRQHQ�HLQH�VLFKHUH�XQG�VFKQHOOH�+DQGKDEXQJ�GHU
'LHQVWZDIIHQ�EHL�7UHIIVLFKHUKHLW� ]XP�=LHO��:HLWHUKLQ� VROO� GHU�3ROL]HLEHDPWH
EHIlKLJW� ZHUGHQ�� GLH� 6FKX�ZDIIH� VLWXDWLRQVDQJHSD�W� XQG� QXU� DOV� lX�HUVWHV
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(LQVDW]PLWWHO� ]X� JHEUDXFKHQ�� 'LHV� VROO� GXUFK� JHQDXH� .HQQWQLV� GHU�:DIIHQ�
XPIDVVHQGH�$XVELOGXQJ�DQ�GHQ�:DIIHQ�XQG�KlXILJHV�hEXQJVVFKLH�HQ�HUUHLFKW
ZHUGHQ��'LH�9HUPLWWOXQJ� GHU� UHFKWOLFKHQ�9RUDXVVHW]XQJHQ� XQG� GHU�*UHQ]HQ
GHV�6FKX�ZDIIHQJHEUDXFKV��GDV�HLQVDW]Pl�LJH�9HUKDOWHQ��GLH�.HQQWQLVVH��EHU
SV\FKLVFKH�%HODVWXQJ��GDV�DQJHPHVVHQH�9HUKDOWHQ�LQ�.RQIOLNWVLWXDWLRQHQ�XQG
GHU�=XVDPPHQKDQJ�YRQ�N|USHUOLFKHU�/HLVWXQJVIlKLJNHLW�XQG�6FKLH�IHUWLJNHLW
ZLUG� GHU�*HVDPWDXVELOGXQJ� ]XJHZLHVHQ� �+HVVLVFKHV�0LQLVWHULXP�GHV� ,QQHUQ
XQG�I�U�(XURSDDQJHOHJHQKHLWHQ��������������6������'LH�6FKLH�DXVELOGXQJ�LVW�LQ
WKHRUHWLVFKH� XQG� SUDNWLVFKH� 6FKLH�DXVELOGXQJ� HLQJHWHLOW�� 'LH� 3'9� ���� EH�
VFKUHLEW�KLHU]X�GLH�WKHRUHWLVFKHQ�/HUQLQKDOWH�VRZLH�GLH�'XUFKI�KUXQJ�YRQ�YHU�
VFKLHGHQHQ�hEXQJHQ�PLW� GHQ� GD]XJHK|ULJHQ�%HGLQJXQJHQ��ZLH� ]��%�� =HLWEH�
VFKUlQNXQJHQ��ZHFKVHOQGH�/DJHQ�XQG�ZHFKVHOQGH�(QWIHUQXQJHQ��(EHQVR�IHVW�
JHOHJW�VLQG�]X�YHUZHQGHQGH�:DIIHQDUW��=LHOGDUVWHOOXQJ��(QWIHUQXQJ��$QVFKODJ�
6FKX�]DKO�XQG�JHIRUGHUWH�0LQGHVWOHLVWXQJ��YJO��5XSSUHFKW�������6��������'LH
)RUPXOLHUXQJ�GHU�hEXQJHQ�ODVVHQ�WHLOZHLVH�HLQ�VHOEVWlQGLJHV�%HVWLPPHQ�GHU
6FKLH�WDNWLN�]X��5HLKHQIROJH�GHU�%HVFKLH�XQJ�YRQ�6\PEROHQ�LQQHUKDOE�HLQHU
hEXQJ��� 'LH� WKHRUHWLVFKH� 6FKLH�DXVELOGXQJ� KDW� ]XP� =LHO�� ]XQlFKVW� *UXQG�
NHQQWQLVVH� I�U� GDV� 6FKLH�HQ� ]X� YHUPLWWHOQ�� 'LH� GDUDXI� IROJHQGH� SUDNWLVFKH
6FKLH�DXVELOGXQJ� ZLUG� LQ� 6FKLH�YRUVFKXOH�� VFKXOPl�LJHV� 6FKLH�HQ� XQG
6FKLH�HQ� XQWHU� HLQVDW]Pl�LJHQ� %HGLQJXQJHQ� HLQJHWHLOW�� 'DEHL� VROOHQ� LQ� GHU
6FKLH�YRUVFKXOH� WKHRUHWLVFK� HUZRUEHQH� .HQQWQLVVH� SUDNWLVFK� JH�EW� ZHUGHQ�
XP� HLQH� VLFKHUH�+DQGKDEXQJ� GHU�:DIIH� ]X� JHZlKUOHLVWHQ��'DV� VFKXOPl�LJH
6FKLH�HQ� VROO� GHP� 3ROL]HLEHDPWHQ� GDV� (UOHUQHQ� GHU� 7HFKQLN� GHV� 6FKLH�HQV
RKQH�(LQVDW]EHODVWXQJ�HUP|JOLFKHQ��%HLP�6FKLH�HQ�XQWHU�HLQVDW]Pl�LJHQ�%H�
GLQJXQJHQ� VROO� GLH� %HKHUUVFKXQJ� GHU� ]XYRU� HUZRUEHQHQ� 7HFKQLNHQ� LP�8P�
JDQJ�PLW�GHQ�'LHQVWZDIIHQ� LQ�(LQVDW]VLWXDWLRQHQ�JHOHUQW�ZHUGHQ��'DEHL�ZHU�
GHQ�GLH�XQWHUVFKLHGOLFKVWHQ�(LQVDW]VLWXDWLRQHQ�PLW�WHLOZHLVH�YDULDEOHP�9HUODXI
JH�EW�
$XV�GHU�3'9�����VWDPPHQ�DXFK�GLH�hEXQJHQ��LQ�GHQHQ�QDFK�����$EV����GHU

Ä6WXGLHQRUGQXQJ� I�U� GLH� $XVELOGXQJ� GHV� JHKREHQHQ� 3ROL]HLYROO]XJVGLHQVWHV
LP�)DFKEHUHLFK�3ROL]HL�GHU�9HUZDOWXQJVIDFKKRFKVFKXOH�LQ�:LHVEDGHQ³�YRP���
$SULO�������VLHKH�+HVVLVFKHV�0LQLVWHULXP�GHV�,QQHUQ�XQG�I�U�/DQGZLUWVFKDIW�
)RUVWHQ� XQG�1DWXUVFKXW]�� ������ 6�� �����I��� GUHL� /HLVWXQJVQDFKZHLVH�PLW� GHU
3LVWROH� XQG� HLQ� /HLVWXQJVQDFKZHLV� PLW� GHU� 0DVFKLQHQSLVWROH� ]X� HUEULQJHQ
VLQG�
'HU�/HLWIDGHQ�����EHLQKDOWHW�GDV�7KHPD�(LJHQVLFKHUXQJ�XQG�KDW�]XP�=LHO�

Ä���� GHP� HLQ]HOQHQ� 3ROL]HLEHDPWHQ�*HIDKUHQVLWXDWLRQHQ�ZlKUHQG� VHLQHU� SROL�
]HLOLFKHQ�5RXWLQHDXIJDEHQ�GHXWOLFK�]X�PDFKHQ³��5XSSUHFKW�������6��������(U
VW�W]W�VLFK�GDEHL�DXI�(UIDKUXQJHQ�XQG�8QWHUVXFKXQJHQ�LP�=XVDPPHQKDQJ�PLW
I�U�GHQ�3ROL]HLEHDPWHQ�SRWHQWLHOO�JHIlKUOLFKHQ�(LQVDW]VLWXDWLRQHQ�



���

��������� .RPPHQWDU�]XU�3'9����

/HQJHUHU� �������6�� ����� VWHOOW� JHJHQ�EHU� GHQ�=LHOHQ� GHU� IU�KHUHQ�3'9�����
GLH�QXU�PDQXHOOH�)HUWLJNHLWHQ�ZLH�+DQGKDEXQJ�GHU�:DIIH�XQG�7UHIIVLFKHUKHLW
EHLQKDOWHWHQ��GLH�9HUEHVVHUXQJ�GHV�SROL]HLOLFKHQ�(LQVFKUHLWHQV��SURIHVVLRQHOOH
6LWXDWLRQVEHKHUUVFKXQJ�� DOV� 5LFKW]LHO� GHU� QHXHQ� 3'9� ���� KHUDXV�� 1DW�UOLFK
EOHLEW�GLH�PDQXHOOH�%HKHUUVFKXQJ�GHU�6FKX�ZDIIH��DXVJHELOGHW�GXUFK�GDV�YRU�
XQG� VFKXOPl�LJH� 6FKLH�HQ�� XQYHU]LFKWEDUH� *UXQGODJH� GHU� 6FKLH�DXVELOGXQJ
�/HQJHUHU�������6���������/HQJHUHU� �������6������I��� VLHKW� LQ�GHU�QHXHQ�3'9
����GLH�hEHUZLQGXQJ�GHV�LVROLHUW�JHVFKXOWHQ�9RUJDQJV�GHV�6FKLH�HQV�PLW�HLQ�
GHXWLJHU�6LWXDWLRQVGDUVWHOOXQJ�XQG�GHILQLHUWHQ�7UHIIHU]RQHQ�PLW�GHP�HLQ]LJHQ
=LHO�GHV�(UUHLFKHQV�GHU�7UHIIHU]DKO��'LH�QHXH�3'9�VROO�QDFK�/HQJHUHU�������
6������I���ÄHLJHQHV��DXI�JHLVWLJ�JHVWHXHUWHQ�VHOEVWlQGLJHQ�(QWVFKHLGXQJHQ�ED�
VLHUHQGHV�+DQGHOQ�PLW�SHUV|QOLFKHU�9HUDQWZRUWXQJ³�KLQ]XI�JHQ��ZREHL� DXFK
GHQ� WDNWLVFKHQ�0D�QDKPHQ��GHU�(LJHQVLFKHUXQJ�XQG�GHU� UHFKWOLFKHQ�9RUDXV�
VHW]XQJ� JUR�H� %HGHXWXQJ� EHLJHPHVVHQ� ZLUG�� 'HU� ]X� GLHVHP� =ZHFN� DXVJH�
ULFKWHWH� $EVFKQLWW� hEHQ�6FKLH�HQ� XQWHU� HLQVDW]Pl�LJHQ� %HGLQJXQJHQ� VROOH
GLHV� OHLVWHQ�� (U� EHLQKDOWH� DOOH� LQ� GHU� 5HDOLWlW� DQ]XWUHIIHQGHQ� )DNWRUHQ� XQG
0|JOLFKNHLWHQ�SROL]HLOLFKHQ�+DQGHOQV��$OV� VHLQH�=LHOH� VLHKW�/HQJHUHU� ������
6�������GLH�JH]LHOWH�)|UGHUXQJ�GHU�(QWVFKHLGXQJVIlKLJNHLW�XQG�GLH�(UK|KXQJ
GHU�+HPPVFKZHOOH�]XP�6FKX�ZDIIHQJHEUDXFK��+LQJHJHQ�HQWKlOW�QDFK�3RNR�
MHZVNL��������6�������GLHVHV�DXI�GHQ�6FKX�ZDIIHQHLQVDW]�EH]RJHQH�(QWVFKHL�
GXQJVWUDLQLQJ�� GLH� VRJHQDQQWH� Ä1LFKWVFKLH�DXVELOGXQJ³�� GLH� 6FKZLHULJNHLW�
GD�� GHU� YHUPHLGEDUH� 6FKX�ZDIIHQJHEUDXFK� RKQH� QDFKWHLOLJH� )ROJHQ� I�U� GHQ
3ROL]HLEHDPWHQ� UHGX]LHUW� ZHUGHQ� PX��� 'LH� *HIDKU� I�U� GHQ� 3ROL]LVWHQ� OLHJW
KLHUEHL�GDULQ��GD��GXUFK�HQWVSUHFKHQGHV�7UDLQLQJ�GLH�+HPPVFKZHOOH�I�U�HLQHQ
6FKX�ZDIIHQJHEUDXFK�]X�KRFK�JHVHW]W�ZLUG�XQG�VRPLW�GLH�ZHFKVHOVHLWLJH�$E�
KlQJLJNHLW�GHU�6LWXDWLRQ�VLFK�QHJDWLY�I�U�GHQ�3ROL]LVWHQ�DXVZLUNW��YJO���������
6RKQHPDQQ��������6������VLHKW�GLHVH�+HPPVFKZHOOH�VRJDU�QRFK�PHKU�LQV�I�U
GHQ� 3ROL]HLEHDPWHQ� JHIlKUOLFKH� ([WUHP� JHWULHEHQ�� ZHQQ� HU� YRQ� 3ROL]LVWHQ
VSULFKW��GLH�HQWZHGHU�LKUH�:DIIH��EHUKDXSW�QLFKW�PLW�VLFK�I�KUHQ�RGHU�QLFKW�LP
YRUJHVFKULHEHQHQ� /DGH]XVWDQG�� QlPOLFK� ÄXQWHUODGHQ³�� 6RKQHPDQQ� ������� 6�
���� VLHKW� GLH� VRJHQDQQWH� Ä1LFKWVFKLH�DXVELOGXQJ³� VFKRQ� YRQ� GHU� 1DPHQV�
JHEXQJ�DOV� GDV� IDOVFKH�=LHO� YHUIROJHQG��(V�KlOW� HV� YLHOPHKU� I�U� HUIRUGHUOLFK�
GDKLQJHKHQG�DXV]XELOGHQ��QLFKW�DXI�GHQ�)DOVFKHQ�]X�VFKLH�HQ�XQG�DOOH�)HUWLJ�
NHLWHQ� ]X� EHKHUUVFKHQ�� GDPLW� GLH� :DIIH� DOV� ÄVHHOLVFKH� .U�FNH³� HQWEHKUOLFK
ZLUG�
3RNRMHZVNL� ������� 6�� ����� EHULFKWHW� YRQ� GHU� 1LFKWEHU�FNVLFKWLJXQJ� GHU

PDQJHOKDIWHQ�,QIUDVWUXNWXU�GXUFK�GLH�3'9�����XQG�VWHOOW�GLH�VLFK�GDUDXV�DE�
OHLWHQGH�)RUGHUXQJ�QDFK�PRGHUQHQ�SROL]HLVSH]LILVFKHQ�6FKLH�DQODJHQ�KHUDXV�
3RNRMHZVNL� ������� 6�� ����� EHPlQJHOW� GLH� VWDWLVFKHQ�*HJHEHQKHLWHQ� XQG� GLH
GDPLW� IUDJOLFKH�3UD[LVQlKH��GLH� VLFK� DXV�GHU�3'9�����XQG�GHQ�YHUZHQGHWHQ
6FKLH�DQODJHQ�HUJHEHQ��:HLWHUKLQ�VLHKW�HU�8QJHUHLPWKHLWHQ��GLH�HU�HLQHU�ZHL�
WHUHQ�9HUEHVVHUXQJ�XQWHUZRUIHQ�VHKHQ�ZLOO�



���

��������� .RPPHQWDU�]XP�/)����

3RNRMHZVNL��������6�������KlOW�GHQ�QHXHQ�/)�����I�U� LQ�EHGHXWHQGHQ�7HLOHQ
GHU� DOWHQ� 9HUVLRQ� �EHUOHJHQ�� (U� VWHOOW� GLH� GHXWOLFK� YHUEHVVHUWH� 5HDOLWlWVQlKH
KHUDXV��GLH�QLFKW�PHKU�QXU�DXI�YRUEHXJHQGHV�9HUKDOWHQ�DXVJHOHJW�LVW��VRQGHUQ
SUDNWLVFKH� 9HUKDOWHQVDQZHLVXQJHQ� JLEW�� GLH� VRJDU� JHULFKWOLFKH� %HZHLVPLWWHO
VHLQ� VROOHQ��(U� VLHKW�GDULQ�DXFK�GLH�JHULQJH�$N]HSWDQ]�GHU�DOWHQ�9HUVLRQ�EH�
JU�QGHW��7URW]�GLHVHU�9HUEHVVHUXQJHQ�EHPlQJHOW�3RNRMHZVNL��������6������I��
YHUVFKLHGHQH�3XQNWH��(LQHUVHLWV�VLQG�YHUVFKLHGHQH�8PVWlQGH�VHLQHU�0HLQXQJ
QDFK� QLFKW� JHQ�JHQG� DXVJHI�KUW� XQG� SUl]LVLHUW�� DQGHUHUVHLWV� ZHUGHQ� HLQLJH
QLFKW�LKUHP�*HIDKUHQSRWHQWLDO�HQWVSUHFKHQG�JHZ�UGLJW��+LHU�VWHOOW�3RNRMHZVNL
�������6�������YRU�DOOHP�GLH�LP�=XVDPPHQKDQJ�PLW�GHU�6FKLH�DXVELOGXQJ�YRQ
JUR�HU�%HGHXWXQJ�VWHKHQGHQ�+LHE��XQG�6WLFKZDIIHQ�E]Z��JHIlKUOLFKHQ�:HUN�
]HXJH�KHUDXV��(U�KlOW�GLH�$XVI�KUXQJHQ�XQG��EXQJVWHFKQLVFKH�3UD[LV�I�U�GHU
*HIDKU�QLFKW�HQWVSUHFKHQG��6R�NDQQ�GHU�QHXH�/)�����GHP�3ROL]LVWHQ�QLFKW�GDV
:LVVHQ� XQG� GLH� )lKLJNHLWHQ� YHUPLWWHOQ�� GLH� HU� EHLP�6FKX�ZDIIHQHLQVDW]� EH�
Q|WLJW��(U�EOHLEW� LQ�YLHOHQ�6LWXDWLRQHQ�EHL�GHU�(LJHQVLFKHUXQJ�DXI� VLFK� VHOEVW
JHVWHOOW��6WHOOW�PDQ�GLHV�GHP�=LHO��Ä«�GHP�HLQ]HOQHQ�3ROL]HLEHDPWHQ�*HIDK�
UHQVLWXDWLRQHQ�ZlKUHQG�VHLQHU�SROL]HLOLFKHQ�5RXWLQHDXIJDEHQ�GHXWOLFK�]X�PD�
FKHQ³��5XSSUHFKW�������6�������JHJHQ�EHU��VR�NDQQ�PDQ�IROJHUQ��GD��]XPLQ�
GHVW�LQ�7HLOEHUHLFKHQ�GLHVHV�=LHO�QLFKW�HUUHLFKW�ZLUG��'D�GHU�/)�����ODXW�GLHVHU
=LHOVHW]XQJ�QLFKW�GHU�9HUPLWWOXQJ�YRQ�NRQNUHWHQ�9HUKDOWHQVDQZHLVXQJHQ��GLH
GLH�6LFKHUKHLW�GHV�3ROL]HLEHDPWHQ�HUK|KHQ�VROOHQ��GLHQW�±�REZRKO�OHLFKW�GLHVHU
(LQGUXFN�HQWVWHKHQ�NDQQ�±��NDQQ�GLHV�DXFK�QLFKW�YRQ�LKP�HUZDUWHW�ZHUGHQ��-H�
GRFK�EOHLEW�]X�IUDJHQ��GXUFK�ZHOFKH�0LWWHO�GLHV�JHVFKLHKW��$XFK�6RKQHPDQQ
�������6������ VLHKW�DOV�=LHO�GHV�/)�����QLFKW�GLH�$XVELOGXQJ� LQ�GHU�$QZHQ�
GXQJ� EHVWLPPWHU� 7HFKQLNHQ�� YLHOPHKU� GLH� 9HUPLWWOXQJ� HLQHU� EHVWLPPWHQ
/HEHQV��XQG�%HUXIVHLQVWHOOXQJ�

��������� %HZHUWXQJ�GHU�3'9�����XQG�GHV�/)����

/HQJHUHU��������6�������KlOW�GLH�3'9�����I�U�ÄHLQH�PRGHUQH�$XVELOGXQJVYRU�
JDEH�� QDFK� GHU� 3ROL]HLEHDPWH� QDFK� GHU� 9HUPLWWOXQJ� YRQ� %DVLVZLVVHQ� XQG
�N|QQHQ� �9RU�� XQG� *UXQGVWXIH�� LQ� GHU� $XIEDXVWXIH� SROL]HLOLFKH� 6LWXDWLRQHQ
JDQ]KHLWOLFK� XQG� IlFKHU�EHUJUHLIHQG� WUDLQLHUHQ³�� 3RNRMHZVNL� ������� 6�� ����
VLHKW�GLH�3'9�����XQG�GHQ�/)�����QLFKW�DOV�GHU�DNWXHOOHQ�*HIDKUHQODJH�DQJH�
SD�WH�,QIRUPDWLRQVPLWWHO�DQ��(U�VLHKW�)UDJHQ��GLH�VLFK�DXV�DNWXHOOHQ�7UHQGV�LP
%HUHLFK� *HZDOWEHUHLWVFKDIW� HUJHEHQ�� GXUFK� GLHVH� 9RUVFKULIWHQ� QLFKW� EHDQW�
ZRUWHW�XQG�VRJDU�GDGXUFK�QLFKW�EHDQWZRUWEDU��9LHOPHKU�HUQHXHUW�HU�GLH�)RUGH�
UXQJ� QDFK� HLQHU� ]HQWUDOHQ� ,QIRUPDWLRQVVDPPHOVWHOOH� XQG� KlOW� HLQH� UHJHO�
Pl�LJH��GHU�DNWXHOOHQ�/DJH�DQJHSD�WH�,QIRUPDWLRQVYHUWHLOXQJ�I�U�QRWZHQGLJ�
9HUVWlQGOLFK�LVW�EHL�]XQlFKVW�REHUIOlFKOLFKHU�%HWUDFKWXQJ�GHU�6WDWLVWLN��VLHKH

��������GD��GDV�9HUKlOWQLV�YRQ�����]ZLVFKHQ�JHW|WHWHQ�3ROL]LVWHQ�XQG�JHW|WHWHQ
5HFKWVEUHFKHUQ�XQG�GLH�$Q]DKO�XQ]XOlVVLJHU�6FKX�ZDIIHQJHEUlXFKH�]X�HLQHU
(UK|KXQJ�GHU�+HPPVFKZHOOH�GHV�6FKX�ZDIIHQJHEUDXFKV�XQG��HLQVDW]HV�DXI�



���

IRUGHUW��'RFK�VROOWH�GDEHL�EHGDFKW�ZHUGHQ��LQZLHZHLW�GLHVH�ZLHGHUXP�PLW�]��%�
GHP�5LVLNR� GHV� 3ROL]HLEHDPWHQ� YHUNQ�SIW� LVW� �VLHKH� �������� 6R� NDQQ� GLH�%H�
I�UFKWXQJ� YRQ� 3RNRMHZVNL� ������� 6�� ������ GD�� GLH� (UK|KXQJ� GHU� +HPP�
VFKZHOOH�]XP�6FKX�ZDIIHQJHEUDXFK��HLQVDW]�]X�HLQHU�HUK|KWHQ�*HIDKU�I�U�GHQ
3ROL]HLEHDPWHQ�ZHUGHQ�NDQQ��QDFKYROO]RJHQ�ZHUGHQ��9LHOPHKU�DOV�GLH�(UK|�
KXQJ�GHU�+HPPVFKZHOOH�VROOWH�HKHU�HLQ�EHZX�WHUHU�(LQVDW]�GHU�:DIIH�DQJH�
VWUHEW� ZHUGHQ�� GHU� QLFKW� ZLH� HLQH� +HPPVFKZHOOH� GHQ� 6FKX�ZDIIHQHLQVDW]
RGHU� �JHEUDXFK�YHU]|JHUW�� VRQGHUQ� LKQ� VLWXDWLRQVDQJHSD�WHU� LP�6LQQH�6RKQH�
PDQQV� �������6������DOV�ÄQLFKW�DXI�GHQ�)DOVFKHQ�VFKLH�HQ³�PDFKW��/HW]WHQG�
OLFK� HQWVFKHLGHQ� MHGRFK� QLFKW� DOOHLQ� GLH�3'9�����RGHU� GHU�/)������ VRQGHUQ
DXFK�GLH�3UD[LV�GHU�6FKLH�DXVELOGXQJ��EHU�GDV�(UUHLFKHQ�GHU�=LHOH�

����� ,QWHJUDWLRQ�GHU�.HQQWQLVVH�XQG�)HUWLJNHLWHQ

9HUEUHLWHW�LVW�GLH�)RUGHUXQJ�QDFK�%HHQGLJXQJ�GHU�'UHL��E]Z��0HKUIDFKWHLOXQJ
LQ� 6FKLH�DXVELOGXQJ�� 6HOEVWYHUWHLGLJXQJ�� (LJHQVLFKHUXQJ�� (LQVDW]OHKUH�� 3V\�
FKRORJLH��(LQJULIIVUHFKW�XQG�9HUKDQGOXQJVWHFKQLN��3RNRMHZVNL�������6������
6RKQHPDQQ�������6�����II����6R�VWHOOW�/HQJHUHU��������6�������GLH�,QWHJUDWLRQ
GHU�YHUVFKLHGHQHQ�/HKUIlFKHU�LQ�GHU�3UD[LV�GDU��ÄEHL�GHU�=ZDQJVPLWWHODQZHQ�
GXQJ�GHP�6FKX�ZDIIHQJHEUDXFK�LVW�GHVKDOE�QLFKW�QXU�PDQXHOOHV��SUDNWLVFKHV�
+DQGHOQ�HUIRUGHUOLFK�� VRQGHUQ�GLHVHP�P�VVHQ� WDNWLVFKH�XQG� UHFKWOLFKH�hEHU�
OHJXQJHQ� �8QWHUULFKWVZLVVHQ�� YRUDXVJHKHQ��'DV� EHGHXWHW� GLH� =XVDPPHQI�K�
UXQJ� YRQ� WKHRUHWLVFKHQ�.HQQWQLVVHQ� XQG� SUDNWLVFKHP�.|QQHQ� ]X� HLQHU� LQWH�
JULHUWHQ�+DQGOXQJVDXVELOGXQJ³��$QVlW]H� HLQHU�/|VXQJ� VLQG�EHUHLWV�GXUFK�GLH
=XVDPPHQOHJXQJ� GHU� )DFKEHUHLFKH� 6SRUW�(LJHQVLFKHUXQJ� XQG� 6FKLH�HQ� HU�
NHQQEDU�
,QWHJUDWLRQ� ILQGHW� QDFK� GHU�$XVELOGXQJ� LQ� GHQ� HUVWHQ�0RQDWHQ� GHV�%HUXIV�

OHEHQV� VWDWW�XQG� LVW�GDPLW�GHU�*HIDKU� DXVJHVHW]W�� HLQHQ� VFKOHFKWHQ��XQ]ZHFN�
Pl�LJHQ�$UEHLWVVWLO� ]XU�5RXWLQH�]X�YHUIHVWLJHQ��ZHQQ�HV�GHP�ÄHLQZHLVHQGHQ
.ROOHJHQ³�DQ�.RPSHWHQ]HQ�XQG�)lKLJNHLWHQ�PDQJHOW� �:|VVQHU�	�%LQQLQJHU
������ 6�� �����$XFK�:DJQHU� ������� 6�� ����ZHLVW� GDUDXI� KLQ�� GD�� GHU�=HLWDE�
VFKQLWW�LQ�GHQ�HUVWHQ�0RQDWHQ�GHV�EHJLQQHQGHQ�%HUXIVOHEHQV�QDFK�GHU�$XVELO�
GXQJ� lX�HUVW� NULWLVFK� LVW�� ,Q� LKP� EHVWHKW� ]ZDU� GLH� HLQPDOLJH� &KDQFH�� VHKU
NRQ]HQWULHUW� %HUXIVUHOHYDQWHV� ]X� OHUQHQ�� DEHU� DXFK� GLH� *HIDKU�� VLFK� lX�HUVW
XQDQJHEUDFKWH�9HUKDOWHQVZHLVHQ�DQ]XHLJQHQ��6HLQH�)RUGHUXQJ��QXU�GLH�EHVWHQ
XQG� NRPSHWHQWHVWHQ� %HDPWHQ� ]XU� (LQZHLVXQJ� GHU� 1HXOLQJH� HLQ]XVHW]HQ
�:DJQHU�������6������HUVFKHLQW�GHVKDOE�EHUHFKWLJW��DEHU�DXFK�KLQVLFKWOLFK�GHU
'XUFKI�KUEDUNHLW�IUDJOLFK�
'DV� 1DFKKROHQ� XQG�hEHQ� GHU� ,QWHJUDWLRQ� LVW� =LHO� GHU� ,QWHJULHUWHQ� )RUWELO�

GXQJ��GLH�HLQH�$XVELOGXQJ�XQG�hEXQJ�YRQ�SUD[LVQDKHQ�6LWXDWLRQHQ�DXI�DOOHQ
(EHQHQ�GDUVWHOOW��'D��GLHVH�,QWHJULHUWH�)RUWELOGXQJ�VHKU�HIIHNWLY�LVW��]HLJHQ�GLH
YHUVFKLHGHQHQ�(YDOXDWLRQHQ��VLHKH�+ROOLJ��6FKPDOH�	�%UXPPHO�������+ROOLJ
�������6WDWW�GLHVH� ,QWHJUDWLRQ�QXU�XQG�HUVW� LQ�GHU�)RUWELOGXQJ�GXUFK]XI�KUHQ�
ZlUH�GLH�6LQQKDIWLJNHLW�HLQHV�LQWHJUDWLYHQ�$XVELOGXQJVEORFNHV�]X�GLVNXWLHUHQ�



���

����� )RUWELOGXQJ�XQG�7UDLQLQJ

'LH�)RUWELOGXQJ�XQG�GDV�7UDLQLQJ�� GLH� GHQ�3ROL]LVWHQ� QDFK� LKUHU�$XVELOGXQJ
]XNRPPHQ�VROOWHQ��VLQG� LP�5DKPHQ�YRQ�3HUVRQDOHQWZLFNOXQJ�]X�VHKHQ��YJO�
1HXEHUJHU�������6RQQWDJ��������'LH�HQWVSUHFKHQGHQ�0D�QDKPHQ�VROOHQ�KLHU
MHGRFK�QLFKW�GDUJHVWHOOW�ZHUGHQ��(V�ZLUG�OHGLJOLFK�DQJHGHXWHW��ZHOFKH�%HGHX�
WXQJ�7UDLQLQJ�XQG�)RUWELOGXQJ�LP�5DKPHQ�GHU�3ROL]HL�KDEHQ�
'HU�%HJULII�GHV�7UDLQLQJV�DOV�ÄV\VWHPDWLVFKHV�hEHQ�]X�N|USHUOLFKHU��JHLVWL�

JHU��VHHOLVFKHU�/HLVWXQJV���(UIROJV��VWHLJHUXQJ�E]Z��)HKOHU���9HUVDJHQV��PLQ�
GHUXQJ³� �'RUVFK� ������ 6�� ����� Ol�W� VLFK� ]XU� EHVVHUHQ� 'LIIHUHQ]LHUXQJ
YHUVFKLHGHQHU�=LHODVSHNWH�IROJHQGHUPD�HQ�JOLHGHUQ�

± (UKDOWHQGHV�7UDLQLQJ��=LHO�GHV�HUKDOWHQGHQ�7UDLQLQJV�LVW�HV��HLQHQ�HUUHLFK�
WHQ�/HLVWXQJVVWDQG�DXIUHFKW]XHUKDOWHQ�� G��K�� HLQ�$QVWHLJHQ�YRQ�)HKOHUUDWHQ
]X� YHUKLQGHUQ�� (LQH� /HLVWXQJVVWHLJHUXQJ� ZLUG� QLFKW� EHDEVLFKWLJW�� (EHQVR
HQWKlOW�GDV�HUKDOWHQGH�7UDLQLQJ�NHLQHUOHL�QHXH�$VSHNWH�RGHU�6LWXDWLRQHQ��LQ
GHQHQ�HLQH�QHXDUWLJH�/HLVWXQJ�]X�HUEULQJHQ�LVW�
%H]�JOLFK� GHV� 6FKX�ZDIIHQHLQVDW]HV� HUJLEW� VLFK� HLQ� HUKDOWHQGHV� 7UDLQLQJ�
ZHQQ� GLH� GHP� 6FK�W]HQ� EHNDQQWHQ� :DIIHQKDQGOLQJVDEOlXIH� XQG� 6FKLH��
XQG�1LFKWVFKLH��EXQJHQ�ZLHGHUKROW�ZHUGHQ�PLW�GHP�=LHO��GD��GHU�6FK�W]H
lKQOLFKH�(UJHEQLVVH�HUEULQJW��ZLH�HU�LQ�GHU�9HUJDQJHQKHLW�JH]HLJW�KDW��

± 9HUEHVVHUQGHV�7UDLQLQJ��'DV�YHUEHVVHUQGH�7UDLQLQJ�KDW�HLQH�/HLVWXQJVVWHL�
JHUXQJ� E]Z�� HLQH� 9HUPLQGHUXQJ� YRQ� )HKOHUUDWHQ� ]XP� =LHO�� /HLVWXQJHQ
XQWHU�QHXHQ�8PVWlQGHQ�P�VVHQ�QLFKW�HUEUDFKW�ZHUGHQ�
9HUEHVVHUQGHV�7UDLQLQJ�KDW�HLQH� LQWHQVLYHUH�%HVFKlIWLJXQJ�PLW�GHQ�hEXQ�
JHQ�]XP�6FKX�ZDIIHQHLQVDW]�]XU�9RUDXVVHW]XQJ��XP�HLQHQ�LQ�GHU�9HUJDQ�
JHQKHLW� HUEUDFKWHQ� /HLVWXQJVVWDQG� ]X� �EHUWUHIIHQ�� 8QEHGLQJW� QRWZHQGLJ
HUVFKHLQW� GLHVH� $UW� YRQ� 7UDLQLQJ� I�U� 3ROL]LVWHQ�� GHUHQ� /HLVWXQJVVWDQG
0lQJHO�DXIZHLVW�

± 9HUVFKOHFKWHUQGHV� 7UDLQLQJ�� +LHU� LVW� QLFKW� DXI� GDV� EHDEVLFKWLJWH� 9HU�
VFKOHFKWHUQ� HLQHV� /HLVWXQJVVWDQGHV� DEJH]LHOW�� VRQGHUQ� GLHV� ZLUG� WROHULHUW�
G��K��]��%��EHL�HLQHP�/HLVWXQJVVWDQG��GHU��EHU�GHP�HUIRUGHUOLFKHQ�OLHJW��ZLUG
HLQH�9HUVFKOHFKWHUXQJ�DN]HSWLHUW�
'LHVH�$UW�YRQ�7UDLQLQJ� LVW� HWZD�EHL� HLQHP�$QJHK|ULJHQ� HLQHU�6SH]LDOHLQ�
KHLW�� GHU� ]XU� ÄQRUPDOHQ³� 3ROL]HL�ZHFKVHOW�� DN]HSWDEHO�� GD� ]X� HUZDUWHQ� LVW�
GD��GHU�H[WUHP�KRKH�/HLVWXQJVVWDQG�GRUW�QLFKW�EHQ|WLJW�ZLUG�

± )RUWELOGHQGHV�7UDLQLQJ��)�U�GDV�IRUWELOGHQGH�7UDLQLQJ�� �)RUWELOGXQJ��PX�
]ZLVFKHQ� HLQHP� .HQQHQOHUQHQ� XQG� HLQHP� %HKHUUVFKHQOHUQHQ� YRQ� QHXHQ
6LWXDWLRQHQ�XQWHUVFKLHGHQ�ZHUGHQ��'DEHL�VWHOOW�GDV�.HQQHQOHUQHQ�HLQ�(UIDK�
UHQ�YRQ�:LVVHQ��EHU�E]Z��XP�HLQ�3UREOHP�RGHU�HLQH�/HLVWXQJVVLWXDWLRQ�GDU�
ZlKUHQG� GDV� %HKHUUVFKHQOHUQHQ� EHDEVLFKWLJW�� GLHVHV� 3UREOHP� E]Z�� GLHVH
6LWXDWLRQ�]X�PHLVWHUQ�
)RUWELOGHQGHV�7UDLQLQJ�LVW�GRUW�DQJHEUDFKW��ZR�VLFK�±�GXUFK�]��%��NULPLQDOL�
VWLVFKH��NULPLQRORJLVFKH�RGHU�SROLWLVFKH�8PVWlQGH�±�/DJHQ�JHlQGHUW�KDEHQ



���

XQG� HLQH� $QSDVVXQJ� HUIRUGHUOLFK� LVW�� 6ROFKH� 9HUlQGHUXQJHQ� N|QQHQ� HLQH
]XQHKPHQGH�*HZDOWEHUHLWVFKDIW��bQGHUXQJHQ�GHU�YRQ�5HFKWVEUHFKHUQ�YHU�
ZHQGHWHQ�:DIIHQ�XQG�0DWHULDOLHQ��EVSZ��(UK|KXQJ�GHU�)HXHUNUDIW��%HQXW�
]XQJ�YRQ�6FKXW]ZHVWHQ��9HUZHQGXQJ�YRQ�6SUHQJPLWWHOQ��8PVWHOOXQJ�YRQ
7DNWLN�� RGHU� DEHU� DXFK� QHXH� (UNHQQWQLVVH� RGHU�hEXQJVP|JOLFKNHLWHQ� EH�
]�JOLFK� GHV� 6FKX�ZDIIHQHLQVDW]HV� �HWZD� QHXH� 7DNWLNHQ�� EHVVHUH� (LJHQ�
VLFKHUXQJVWHFKQLNHQ�� SV\FKRORJLVFKH� 6FKXOXQJHQ�� 6FKX�ZDIIHQHLQVDW]�
VLPXODWLRQHQ��5ROOHQVSLHOH��/DVHU��)LO]ZDIIHQ��VHLQ�

'LH�%HVWLPPXQJ�YRQ�4XDOLWlW�XQG�4XDQWLWlW�GHV�QDFK�GHU�$XVELOGXQJ�VWDWW�
ILQGHQGHQ� hEXQJVVFKLH�HQV� KlQJW� VRPLW� XQPLWWHOEDU� YRQ� GHQ� )DNWRUHQ� /HL�
VWXQJVVWDQG� GHV� 6FK�W]HQ� XQG� =LHO� GHV� 7UDLQLQJV� DE�� :LUG� ]��%�� GLHVHOEH
+lXILJNHLW� XQG� $UW� GHV� hEXQJVVFKLH�HQV� I�U� ]ZHL� EH]�JOLFK� GHU� /HLVWXQJ
EHLP�6FKLH�HQ�XQWHUVFKLHGOLFKH�3ROL]LVWHQ�XQWHUVFKLHGOLFKH�(IIHNWH�KDEHQ��6R
NDQQ�GHU�HLQH�HLQ�YHUEHVVHUQGHV�7UDLQLQJ�HUKDOWHQ��ZlKUHQG�GHU�DQGHUH�HLQ�HU�
KDOWHQGHV�RGHU�YHUVFKOHFKWHUQGHV�7UDLQLQJ�HUKlOW��'DEHL�LVW�HQWVFKHLGHQG��ZHO�
FKHU� /HLVWXQJVVWDQG� HUUHLFKW� ZHUGHQ� VROO�� 3DXVFKDO� HLQH� /HLVWXQJVVWHLJHUXQJ
RGHU��HUKDOWXQJ�]X�IRUGHUQ��ZLUG�GHU�8QWHUVFKLHGOLFKNHLW�GHV�/HLVWXQJVVWDQGHV
XQG� GHU� /HLVWXQJVDQIRUGHUXQJHQ� GHU� 3ROL]HLEHDPWHQ� QLFKW� JHUHFKW�� 6R� NDQQ
I�U� HLQHQ� VHKU� JXWHQ� 6FK�W]HQ� HLQ� HUKDOWHQGHV� 7UDLQLQJ� YROONRPPHQ� DXVUHL�
FKHQ��ZlKUHQG�I�U�HLQHQ�6FK�W]HQ��GHU�VHLQH�/HLVWXQJVDQIRUGHUXQJHQ�QLFKW�HU�
I�OOW�� XQEHGLQJW� HLQ�YHUEHVVHUQGHV�7UDLQLQJ�JHIRUGHUW�ZHUGHQ�PX���'DEHL� LVW
]X� EHGHQNHQ�� GD�� JHUDGH� GHU� 6FK�W]H�� GHU� VHLQHQ� /HLVWXQJVDQIRUGHUXQJHQ
QLFKW�JHUHFKW�ZLUG�XQG�ZRP|JOLFK�QRFK�HLQ�7UDLQLQJ�HUKlOW��GDV�LKQ�QLFKW�YHU�
EHVVHUW��RGHU�VRJDU�QLFKW�HLQPDO�LPVWDQGH�LVW��VHLQHQ�/HLVWXQJVVWDQG�]X�KDOWHQ�
*HIDKU� OlXIW�� EHLP� QlFKVWHQ� hEXQJVVFKLH�HQ� HLQHQ� QRFK� VFKOHFKWHUHQ� /HL�
VWXQJVVWDQG� DXI]XZHLVHQ�� (LQH� LQGLYLGXHOOH�*HVWDOWXQJ� GHV�hEXQJVVFKLH�HQV
LQ� $EKlQJLJNHLW� YRQ� /HLVWXQJVVWDQG�� /HLVWXQJVDQIRUGHUXQJ� XQG� =LHOVHW]XQJ
VFKHLQW�XQEHGLQJW�DQJHEUDFKW�]X�VHLQ�
)RUWELOGHQGHV� 7UDLQLQJ�� GDV� QLFKW� QXU� .HQQWQLVVH� XP� QHXH� 3UREOHPDWLNHQ

�QLFKW� QXU� UHDO� QHX�� VRQGHUQ� DOOJHPHLQ� QHX� I�U� GHQ� 7UDLQLHUHQGHQ��� VRQGHUQ
DXFK�GHUHQ�0HLVWHUXQJ�EHLQKDOWHW��NDQQ�I�U�DOOH�JHIRUGHUW�ZHUGHQ��8QDEKlQJLJ
YRP�hEHQ�UHLQ�VFKLH�WHFKQLVFKHU�$EOlXIH�XQG�EHNDQQWHQ�6LWXDWLRQHQ�LVW�HLQH
)RUWELOGXQJ�LQ�GHU�VLFK�VFKQHOO�lQGHUQGHQ�KHXWLJHQ�=HLW�QRWZHQGLJ��*HUDGH�LQ
GHU�=HLW��LQ�GHU�WHFKQLVFKH�)RUWVFKULWWH�XQG�DXFK�NULPLQDOLVWLVFKH��NULPLQRORJL�
VFKH�XQG�SROLWLVFKH�bQGHUXQJHQ�KlXILJ�VLQG��GDUI�HLQ�3ROL]LVW�VHLQHU�=HLW�QLFKW
KLQWHUKHUKLQNHQ��VRQGHUQ�PX���XP�SURIHVVLRQHOO�XQG�HIIHNWLY�]X�DUEHLWHQ��DXI
GHP�6WDQG�GHU�=HLW�VHLQ��'LH�VLFK�YHUlQGHUQGHQ�8PVWlQGH�VRZRKO�LP�DOOWlJOL�
FKHQ�/HEHQ�DOV�DXFK� LQ�GHU�.ULPLQDOLWlW�]ZLQJHQ�JHUDGH�GHQ�3ROL]HLEHDPWHQ
GD]X��VLFK�DQ]XSDVVHQ��2IWPDOV�KlQJW�GHU�(UIROJ�JHUDGH�GDYRQ�DE��6R� LVW�GLH
(QWZLFNOXQJ�LQ�QHXHUHU�=HLW�KLQ�]XP�(LQVDW]�VFKZHUHU�6FKX�ZDIIHQ�LQNOXVLYH
6SUHQJPLWWHOQ�ELV�]X�SDQ]HUEUHFKHQGHP�*HUlW�PLW�HLQHP�6FKXOXQJVEHGDUI�DXI
VHLWHQ� GHU� 3ROL]HL� YHUEXQGHQ�� $XFK� QHXHUH� (UNHQQWQLVVH� LP�%HUHLFK� 7DNWLN�
7HFKQLN� RGHU� SV\FKRORJLVFK� GXUFKGDFKWHV�9HUKDOWHQ� JHK|UHQ� XQPLWWHOEDU� DQ
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GLH�$QZHQGHU��VSULFK�GHQ�3ROL]HLEHDPWHQ�DXI�GHU�6WUD�H��ZHLWHUJHJHEHQ��'D�
EHL�LVW�YRQ�K|FKVWHU�:LFKWLJNHLW��GD��GLHVHU�QLFKW�QXU�YRQ�GLHVHQ�QHXHVWHQ�(U�
NHQQWQLVVHQ�K|UW��NHQQHQOHUQHQGH�)RUWELOGXQJ���VRQGHUQ�DXFK�HUOHUQW��GLHVH�LQ
VHLQ� 9HUKDOWHQ� HLQ]XEDXHQ� �EHKHUUVFKHQOHUQHQGH� )RUWELOGXQJ��� )RUWELOGXQJ
PX��JHUDGH�DXFK�LP�%HUHLFK�GHV�6FKX�ZDIIHQHLQVDW]HV�GXUFKJHI�KUW�ZHUGHQ�
GD�GLHVHU�QLFKW�QXU�PLW�SHUV|QOLFKHQ�.RQVHTXHQ]HQ�I�U�GHQ�3ROL]LVWHQ�XQG�VHLQ
*HJHQ�EHU� YHUEXQGHQ� LVW�� VRQGHUQ� HEHQVR� SROLWLVFK� ZLUNVDP� ZLUG�� ZLH� *H�
ULFKWVYHUIDKUHQ� JHJHQ� 3ROL]LVWHQ� QDFK� 6FKX�ZDIIHQJHEUDXFK� PLW� W|GOLFKHP
$XVJDQJ�LQ�M�QJVWHU�=HLW�JH]HLJW�KDEHQ��VLHKH�]��%��0HGLHQEHULFKWH��EHU�9HU�
KDQGOXQJHQ� YRU� GHP�/*�+DQQRYHU� LP�6RPPHU� ¶��� RGHU� GHP�$*�)�UWK� LP
)U�KMDKU�¶����
'DV�SROL]HLOLFKH�7UDLQLQJ�GHV�8PJDQJV�PLW�GHU�:DIIH�QDFK�GHU�$XVELOGXQJ

ZLUG� SHU�(UOD�� JHUHJHOW��'LHVHU� VLHKW� I�U� GDV� -DKU� ����� HLQ�hEXQJVVFKLH�HQ
QDFK�GHU�3'9�����YRU��+HVVLVFKHV�0LQLVWHULXP�GHV�,QQHUQ�XQG�I�U�/DQGZLUW�
VFKDIW�� )RUVWHQ� XQG� 1DWXUVFKXW]�� ������ =LIIHU� ���� $OV� =LHOVHW]XQJ� ZLUG� GLH
Ä(UKDOWXQJ³�XQG�GLH�ÄZHLWHUH�9HUEHVVHUXQJ�GHU�:DIIHQKDQGKDEXQJ�VRZLH�GHU
6FKLH�IHUWLJNHLW³� DQJHJHEHQ� �HEG��� =LIIHU� ���� 'LHV� VROO� GXUFK� HLQ� FD�� DOOH� �
0RQDWH�VWDWWILQGHQGHV�hEXQJVVFKLH�HQ��HEG���=LIIHU����PLW�HLQHP�*HVDPWXP�
IDQJ�YRQ�FD������6FKX�� �HEG���=LIIHU������HUUHLFKW�ZHUGHQ��=X�DEVROYLHUHQGH
hEXQJHQ�VLQG�GDEHL�VRZRKO�GDV�VFKXOPl�LJH�6FKLH�HQ�DOV�DXFK�GDV�6FKLH�HQ
XQWHU�HLQVDW]Pl�LJHQ�%HGLQJXQJHQ��HEG���������=LIIHU�����XQG�������=XVlW]OLFK
VROO�HLQ�LQWHUDNWLYHV�6LWXDWLRQVWUDLQLQJ�VWDWWILQGHQ��HEG���=LIIHU�������'LH�+|KH
GHU�]X�HUI�OOHQGHQ�/HLVWXQJHQ�ZLUG�GXUFK�GLH�3'9�EHVWLPPW��%HL�1LFKWHUI�O�
OXQJ� ZLUG� JHPl�� 3'9� ���� DXI� HLQH� EHVRQGHUH� 6FKXOXQJ� YHUZLHVHQ� �HEG��
=LIIHU������
:LUG�GDV�hEXQJVVFKLH�HQ�JHPl��GLHVHP�(UOD��GXUFKJHI�KUW��VWHKHQ�EHL�FD�

����6FKX��SUR�-DKU�NQDSS����6FKX��� �����0DJD]LQH��SUR�hEXQJVWHUPLQ�]XU
9HUI�JXQJ�� ��� 6FKX�� DOOHLQ� HUIRUGHUW� GDV� 6FKLH�HQ� DOOHU� VFKXOPl�LJHQ
hEXQJHQ� GHU� 3'9� ����� GDV� MHGRFK� DXI� HLQLJH� ZHQLJH� hEXQJHQ� EHVFKUlQNW
ZHUGHQ�NDQQ��GD�GLHVH�LQKDOWOLFK�WHLOZHLVH�UHGXQGDQW�VLQG��'HU�5HVW�GHU�0XQL�
WLRQ� NDQQ� I�U� GDV� 6FKLH�HQ� XQWHU� HLQVDW]Pl�LJHQ� %HGLQJXQJHQ� YHUZHQGHW
ZHUGHQ�� )�U� GDV� LQWHUDNWLYH� 6LWXDWLRQVWUDLQLQJ� VLQG� NHLQH� 0LQGHVW�� RGHU
+|FKVWJUHQ]HQ� IHVWJHOHJW�� hEXQJV]HLWHQ�� G��K�� ZLH� ODQJH� GDV�hEHQ� YRQ� ]��%�
6LWXDWLRQHQ�VWDWWILQGHW��ZHUGHQ�QLFKW�DQJHJHEHQ��'LHV�EHGHXWHW��GD��GDV�hEHQ�
EHL�GHP�QLFKW�XQEHGLQJW�HLQ�6FKX��IlOOW��QLFKW�GXUFK�)RUGHUXQJHQ�JHUHJHOW�LVW�
9RQ�)RUWELOGXQJ�LVW�LP�(UOD��QLFKW�GLH�5HGH��HU�EH]LHKW�VLFK�DOOHLQ�DXI�HUKDO�

WHQGHV� XQG� YHUEHVVHUQGHV� 7UDLQLQJ�� 2E� GLH� =LHOH� GHV� hEXQJVVFKLH�HQV� ODXW
(UOD��XQWHU�GHQ�IRUPXOLHUWHQ�%HGLQJXQJHQ�HUUHLFKW�ZHUGHQ�N|QQHQ��EOHLEW�]X
SU�IHQ��'LH�'LHQVWVWHOOHQ�VLQG�JHKDOWHQ��MlKUOLFK�HLQH�6WDWLVWLN�%LODQ]��EHU�GDV
HUOD�Pl�LJH�6FKLH�HQ�YRU]XOHJHQ��+HVVLVFKHV�0LQLVWHULXP�GHV�,QQHUQ�XQG�I�U
/DQGZLUWVFKDIW�� )RUVWHQ� XQG�1DWXUVFKXW]�� SHUV|QO��0LWWHLOXQJ�� ���������� *H�
Pl��GLHVHU�%LODQ]�QHKPHQ�YRQ�GHQ��������3ROL]LVWHQ��GLH�]XP�hEXQJVVFKLH�
�HQ� YHUSIOLFKWHW� VLQG�� LQVJHVDPW� ������� ��������� DP� hEXQJVVFKLH�HQ� WHLO
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�VLHKH� 7DEHOOH� ������� 6LH� YHUEUDXFKHQ� GDEHL� LP� 'XUFKVFKQLWW� ������ 6W�FN
0XQLWLRQ�

7DEHOOH�������hEXQJVVFKLH�HQ�PLW�GHU�3LVWROH�����

hEHQ�6FKLH�HQ�XQWHU
HLQVDW]Pl�LJHQ�%HGLQJXQJHQ6FKXOPl�LJHV

6FKLH�HQ
'LD�)LOPH )LO]PXQLWLRQ

$Q]DKO � $Q]DKO � $Q]DKO �

$Q]DKO�GHU�]XP�6FKLH�HQ�YHUSIOLFKWHWHQ
3ROL]LVWHQ

����� ��� ����� ��� ����� ���

LQVJHVDPW ����� ����� ���� ����� ���� �����

GDYRQ���PDO�WHLOJHQRPPHQ ���� ����� ���� ����� ���� ����

GDYRQ���PDO�WHLOJHQRPPHQ ���� ����� ���� ����� ��� ����

GDYRQ���PDO�WHLOJHQRPPHQ ���� ����� ���� ����� ��� ����

$Q]DKO�YRQ
3ROL]LVWHQ��GLH
DP�hEXQJV�
VFKLH�HQ�WHLOJH�
QRPPHQ�KDEHQ

GDYRQ���PDO�WHLOJHQRPPHQ ���� ����� � � � �

$Q]DKO�YRQ�3ROL]LVWHQ��GLH�DP�hEXQJVVFKLH�
�HQ�QLFKW�WHLOJHQRPPHQ�KDEHQ

��� ���� ���� ����� ���� �����

$QPHUNXQJHQ��'HU�0XQLWLRQVYHUEUDXFK�ODJ�EHL�LQVJHVDPW�����������6FKX���'LHV�HUJLEW�LP�'XUFKVFKQLWW
������I�U�MHGHQ�3ROL]LVWHQ�
4XHOOH��+HVVLVFKH�3ROL]HLVFKXOH� �������� 6FKLH�DXVELOGXQJ� LP� -DKU� ������(UJHEQLV� GHU�$XVZHUWXQJ�GHU
VWDWLVWLVFKHQ�0HOGXQJHQ��EHU�GLH�'XUFKI�KUXQJ�GHV�hEXQJVVFKLH�HQV�

&D�� MH� ���� GHU� DP� hEXQJVVFKLH�HQ� WHLOQHKPHQGHQ� 3ROL]LVWHQ� VFKLH�HQ� DQ
HLQHP�� ]ZHL� RGHU� GUHL� XQG�PHKU� 7HUPLQHQ� SUR� -DKU� VFKXOPl�LJ�� 8QWHU� HLQ�
VDW]Pl�LJHQ� %HGLQJXQJHQ� �EHQ� ������ ��������� E]Z�� ������ ��������� GHU
3ROL]LVWHQ�� (V� ]HLJW� VLFK�� GD�� IDVW� DOOH� 3ROL]LVWHQ� LKUHU� 3IOLFKW�� DP�hEXQJV�
VFKLH�HQ� WHLO]XQHKPHQ�� LP� DOOJHPHLQHQ� QDFKNRPPHQ�� 'DEHL� ZLUG� GDV� =LHO�
hEXQJVVFKLH�HQ� FD�� DOOH� ��0RQDWH�PLW� LQVJHVDPW�����6FKX��GXUFK]XI�KUHQ�
DOOHUGLQJV�QLFKW�HUUHLFKW��'LH�UHODWLY�QLHGULJH�%HWHLOLJXQJ�DP�hEHQ�XQWHU�HLQ�
VDW]Pl�LJHQ�%HGLQJXQJHQ�LVW�]X�EHGDXHUQ��GD�JHUDGH�KLHU�HLQ�UHODWLY�UHDOLWlWV�
QDKHV� 7UDLQLQJ� VWDWWILQGHQ� NDQQ�� (V� LVW� MHGRFK� KLHUEHL� ]X� EHGHQNHQ�� GD�
YLHOOHLFKW� QRFK� QLFKW� DOOH�'LHQVWVWHOOHQ� �EHU� HQWVSUHFKHQGH�9RUDXVVHW]XQJHQ
YHUI�JHQ��(V� LVW� ]X� VFKOLH�HQ��GD��GLH�(UIDKUXQJVEHULFKWH��GLH� LPPHU�ZLHGHU
HUZlKQHQ��GLH�5HDOLWlW�EOHLEH�KLQWHU�GHQ�0|JOLFKNHLWHQ�3IOLFKWHQ�]XU�FN��]X�
PLQGHVW� WHLOZHLVH� GXUFK� GLH� REHQ� HUZlKQWH� %LODQ]� EHVWlWLJW� ZHUGHQ�� $OV
*U�QGH�KLHUI�U�ZHUGHQ�UHJHOPl�LJ�GLH�IHKOHQGH�=HLW��DEHU�DXFK�%HUHLWVFKDIW�
GHU�6FK�W]HQ�XQG�GLH�NQDSSHQ�.DSD]LWlWHQ�GHU�6FKLH�DQODJHQ�XQG��DXVELOGHU
JHQDQQW�� :HLWHUKLQ� N|QQH� GDV� 6FKLH�HQ� XQWHU� HLQVDW]Pl�LJHQ� %HGLQJXQJHQ
XQG�GDV� LQWHUDNWLYH�6LWXDWLRQVWUDLQLQJ� DXIJUXQG�GHV� GDPLW� YHUEXQGHQHQ�$XI�
ZDQGV�NDXP�GXUFKJHI�KUW�ZHUGHQ��9HUVFKLHGHQH�LQIUDVWUXNWXUHOOH�6FKZLHULJ�
NHLWHQ� YHUKLQGHUWHQ� GLHVH�$UW� YRQ�7UDLQLQJ�� ,QVJHVDPW� EOHLEW� DOVR� XQJHNOlUW�
RE� HLQ� HUKDOWHQGHV� RGHU� YHUEHVVHUQGHV�7UDLQLQJ� EH]�JOLFK� GHV�6FKX�ZDIIHQ�
HLQVDW]HV�VWDWWILQGHW��)HVW]XVWHOOHQ�LVW�OHGLJOLFK��GD��EHL�GHP�7UDLQLQJ�QDFK�GHU
$XVELOGXQJ�GLH� UHDOHQ�*HJHEHQKHLWHQ�DXV�YHUVFKLHGHQHQ�*U�QGHQ�KLQWHU�GHQ
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0|JOLFKNHLWHQ�]XU�FNEOHLEHQ��(V� LVW�$XIJDEH�DOOHU�%HWHLOLJWHQ�� I�U�HLQHQ�HQW�
VSUHFKHQGHQ� /HLVWXQJVVWDQG� ]X� VRUJHQ�� +ROOLJ� ������� 6�� ���� EHWRQW� HQWVSUH�
FKHQG�GLH�%HGHXWXQJ�GHU�$XV��XQG�)RUWELOGXQJ��ZHQQ�HU� LQ�VHLQHP�DEVFKOLH�
�HQGHQ�%HULFKW��EHU�GLH�,QWHJULHUWH�)RUWELOGXQJ�VFKUHLEW��Ä'LH�4XDOLIL]LHUXQJ
XQG�)RUWELOGXQJ�GHU�3ROL]HLEHDPWLQQHQ�XQG�3ROL]HLEHDPWHQ�OLHJW�QLFKW�QXU�LQ
GHU�9HUDQWZRUWXQJ�GHU�%LOGXQJVWUlJHU��6LH�LVW�LP�5DKPHQ�GHU�EHVRQGHUHQ�)�U�
VRUJHSIOLFKW�HLQH�ZHVHQWOLFKH�)�KUXQJVDXIJDEH³�

��� 7UDQVIHU
7UDQVIHU� IROJW� QDFK�%HUJPDQQ�XQG�6RQQWDJ� �������6�� ������ ÄZHQQ� LQ� HLQHP
=XVDPPHQKDQJ��Ã6RXUFHµ��HLQ�/HUQSUR]H��VWDWWJHIXQGHQ�KDW�XQG�GHU�/HUQHU�LQ
HLQHP� ]ZHLWHQ�� YHUlQGHUWHQ� =XVDPPHQKDQJ� �ÃWDUJHWµ�� PLW� HLQHU� $XIJDEHQ�
XQG� 3UREOHPVWHOOXQJ� NRQIURQWLHUW� ZLUG�� GLH� HLQH� $QZHQGXQJ� GHV� *HOHUQWHQ
VLQQYROO�RGHU�KLOIUHLFK³�HUVFKHLQHQ� Ol�W��'DV�%HZlOWLJHQ�YRQ�3UREOHPHQ�XQG
$XIJDEHQ� LQ�5HDOVLWXDWLRQHQ�NDQQ�QXU�GDQQ�JHVFKHKHQ��ZHQQ�HUZRUEHQH�)l�
KLJNHLWHQ� XQG� .HQQWQLVVH� VLWXDWLRQVJHUHFKW� HLQJHVHW]W� ZHUGHQ�� 'LHV� KDW� ]XU
9RUDXVVHW]XQJ��GD��QLFKW�QXU�HQWVSUHFKHQGH�)lKLJNHLWHQ�XQG�.HQQWQLVVH�YRU�
KDQGHQ�VLQG��VRQGHUQ�GLHVH�DXFK�HQWVSUHFKHQG�HLQJHVHW]W�ZHUGHQ��'DEHL�PX�
]XQlFKVW�GLH�6LWXDWLRQ�DQDO\VLHUW��GLH�GD]X�SDVVHQGHQ�)lKLJNHLWHQ�XQG�.HQQW�
QLVVH�LGHQWLIL]LHUW��PHPRULHUW�XQG�OHW]WHQGOLFK�DXVJHI�KUW�ZHUGHQ��'LHVHU�3UR�
]H�� GHV� 7UDQVIHUV�� EHL� GHP� Ä«� EHVWLPPWH� 9RUJlQJH� EHLP� /HUQHQ� RGHU
'HQNHQ��GLH�LQ�HLQHU�HUVWHQ�$XIJDEH�HUZRUEHQ�VLQG��DXI�HLQH�DQGHUH��EHUWUDJHQ
«³� �'RUVFK�������6�������ZHUGHQ�� VWHOOW�GLH�%HGLQJXQJ� I�U�GLH� HUIROJUHLFKH
%HZlOWLJXQJ�YRQ�3UREOHPHQ� LQ�GHU�5HDOLWlW�GHV�%HUXIVDOOWDJHV�GDU��'DEHL� LVW
GLH�2ULHQWLHUXQJ�XQEHGLQJW�DXI�HLQHQ�SRVLWLYHQ�7UDQVIHU�]X�ULFKWHQ��%HL�HLQHP
SRVLWLYHQ�7UDQVIHU�Ä«�ZLUG�HLQH�QHXH�$XIJDEH��DOV�5HVXOWDW�DQGHUHU��IU�KHUHU
EHZlOWLJWHU� /HUQDXIJDEHQ� OHLFKWHU� XQG� VFKQHOOHU� DGlTXDW� JHO|VW³� �*DJH� 	
%HUOLQHU�������6��������=X�YHUPHLGHQ�LVW�XQEHGLQJW�GHU�QHJDWLYH�7UDQVIHU��EHL
GHP�Ä«�GLH�(UIDKUXQJ�PLW� IU�KHUHQ�/HUQDXIJDEHQ�GD]X� >I�KUW@��GD��GLH�/|�
VXQJ� HLQHU� QHXHQ� $XIJDEH� LQ� LUJHQGHLQHU� )RUP� EHHLQWUlFKWLJW� RGHU� JHVW|UW
ZLUG³��*DJH�	�%HUOLQHU�������6��������'DEHL�LVW�GLH�IRUPDOH�%LOGXQJ��EHL�GHU
Ä«� EHVWLPPWH� 8QWHUULFKWVIlFKHU� «� ]X� HLQHU� DOOJHPHLQ� JHLVWLJHQ� 6FKXOXQJ
EHLWUDJHQ� RGHU�� DQGHUV� DXVJHGU�FNW�� GD�� GLHVH� )lFKHU� HLQHQ� DOOJHPHLQHQ
7UDQVIHUZHUW�I�U�]DKOUHLFKH�DQGHUH�8QWHUULFKWVIlFKHU�EHVLW]HQ³��*DJH�	�%HU�
OLQHU�������6��������DOV�LQHIIHNWLY�EH]�JOLFK�GHV�7UDQVIHUV�]X�EHWUDFKWHQ��'LHV
EHGHXWHW�� GD��GDV�%HZlOWLJHQ�YRQ�KRFKNRPSOH[HQ�6LWXDWLRQHQ��ZLH� VLH�3ROL�
]HLDOOWDJ�VLQG��QLFKW�GXUFK�DOOJHPHLQH�%LOGXQJ��VRQGHUQ�QXU�GXUFK�VLWXDWLRQV�
XQG� DXIJDEHQRULHQWLHUWHV� 6FKXOHQ� JHOHKUW� ZHUGHQ� NDQQ�� %HVWHKHQ� ]ZLVFKHQ
GHP� /HUQXPIHOG� XQG� GHP� $QZHQGXQJVIHOG� JUDYLHUHQGH� 8QWHUVFKLHGH�� VLQG
EHVRQGHUH�%HP�KXQJHQ�]X�OHLVWHQ��XP�HLQH�hEHUWUDJXQJ�GHV�*HOHUQWHQ�LQ�GLH
3UD[LV� ]X� OHLVWHQ� �1HXEHUJHU� ������ 6�� ������ /HUQVLWXDWLRQHQ�� LQ� GHQHQ� GDV
7UDQVIHUSUREOHP�DXIWULWW��VLQG�VR]LDOH��VDFKOLFK�XQG�RGHU�]HLWOLFK�ÄEHVRQGHUW³�
G��K��GLH�/HUQHQGHQ�VLQG�DXV� LKUHP�VR]LDOHQ�1HW]ZHUN�KHUDXVJHULVVHQ��DOV� ,Q�



���

KDOWH�ZHUGHQ�QLFKW�NRPSOH[�YHUVFKUlQNWH�$OOWDJVVLWXDWLRQHQ��VRQGHUQ�LVROLHUWH
6SH]LDOIUDJHQ�P|JOLFKVW�UHLQ�EHKDQGHOW�XQG�RGHU�GDV�/HUQHQ�LVW�ÄLQ�HLQHU�UHOD�
WLY�NXU]HQ�XQG�SUlJQDQW�YRQ�GHU�1RUPDOVLWXDWLRQ�DEJHKREHQHQ�7UDLQLQJV]HLW
RUJDQLVLHUW³��1HXEHUJHU�������6��������Ä-H�ZHQLJHU�GLH�/HUQVLWXDWLRQ�VDFKOLFK�
VR]LDO�XQG�]HLWOLFK� ÃH[NOXVLYµ� LVW�� MH� VWlUNHU�DOVR�GDV�/HUQHQ� LQ�GHQ�QRUPDOHQ
$UEHLWVYROO]XJ� XQG� GLH� JHZRKQWHQ� VR]LDOHQ� 1HW]ZHUNH� LQWHJULHUW� LVW�� GHVWR
ZHQLJHU�PX��PDQ� VLFK��EHU�7UDQVIHUVLFKHUXQJ�*HGDQNHQ�PDFKHQ³� �1HXEHU�
JHU�������6��������(V� LVW�]X�SU�IHQ��ZLH�H[NOXVLY�GLH�$XVELOGXQJV��XQG�7UDL�
QLQJVVLWXDWLRQHQ� EHL� GHU� 3ROL]HL� VLQG�� XP� VDJHQ� ]X� N|QQHQ�� ZLH� VLFKHU� HLQ
7UDQVIHU� YRQ� GHU�/HUQVLWXDWLRQ� ]XU� 3UD[LV� VWDWWILQGHQ� NDQQ��(LQLJH� SRWHQWLHOO
WUDQVIHUVW|UHQGH�)DNWRUHQ�ZHUGHQ�HLQIDFKHU�]X�RSWLPLHUHQ�VHLQ�DOV�DQGHUH��'DV
7UDLQLQJ�]��%��]XVDPPHQ�PLW�GHP�6WUHLIHQSDUWQHU�G�UIWH�GHQ�VR]LDOHQ�$QIRU�
GHUXQJHQ�HQWJHJHQNRPPHQ�XQG�NDXP�SUREOHPDWLVFK�VHLQ��+LQJHJHQ�HUIRUGHUQ
GLH� VDFKOLFKHQ� $VSHNWH� GHV� 7UDQVIHUV� HLQ� P|JOLFKVW� UHDOLVWLVFKHV� hEHQ�� GDV
GXUFKDXV�DOV�VHKU�DXIZHQGLJ�DQJHVHKHQ�ZHUGHQ�NDQQ��1HEHQ�GLHVHQ�0|JOLFK�
NHLWHQ��GLH�HKHU�GHP�$QVDW]�LGHQWLVFKHU�(OHPHQWH�]XJHRUGQHW�ZHUGHQ�N|QQHQ�
ODVVHQ� VLFK� ]XU�)|UGHUXQJ�GHV�/HUQWUDQVIHUV� QRFK� GLH�$QVlW]H� GHU� 6WUDWHJLH�
XQG�$QDORJLHELOGXQJ�XQG�GHU�SUREOHPRULHQWLHUWHQ�/HUQXPJHEXQJ�XQWHUVFKHL�
GHQ��%HUJPDQQ�	�6RQQWDJ�������6������II����8P�GHQ�7UDQVIHU�]X�RSWLPLHUHQ�
LVW� DEHU� QLFKW� QXU� GHU� =HLWSXQNW�ZlKUHQG� GHU� /HUQYHUDQVWDOWXQJ� YRQ�%HGHX�
WXQJ�� VRQGHUQ� DXFK� GLH�=HLW� GDYRU� XQG� GDQDFK� �1HXEHUJHU� ������ 6�� ����II���
7UDQVIHUEHJ�QVWLJHQG�ZLUNW� VLFK� QHEHQ� HLQHU� RSWLPDOHQ�/HUQVLWXDWLRQVJHVWDO�
WXQJ� HLQH� 9RU�� XQG� 1DFKEHUHLWXQJ� GHU� 7UDLQLQJVPD�QDKPHQ� DXV�� 'DEHL� LVW
X��D��ZLFKWLJ��GD��ÄEHLP�/HUQHQGHQ�«�GLH�0RWLYDWLRQ��+DQGOXQJVEHUHLWVFKDIW��
GDV� (UOHUQWH� DXFK� DQ]XZHQGHQ�� GXUFK� HQWVSUHFKHQGH� $QUHL]H� JHVFKDIIHQ
>ZLUG@³� �+HQW]H� ������ 6�� ����� �VLHKH� DXFK� ���������� �EHUGLHV� G�UIHQ�9RUJH�
VHW]WH�� 0LWDUEHLWHU� XQG� $UEHLWVWHFKQRORJLHQ� QLFKW� DOV� lX�HUH� +HPPQLVVH
ZLUNHQ��+HQW]H�������6������I���
'LH� REHQ� DQVDW]ZHLVH� EHVFKULHEHQHQ�8PVWlQGH�� GLH� EHL� GHU� 6LFKHUVWHOOXQJ

HLQHV�7UDQVIHUHIIHNWHV�]X�EHGHQNHQ�VLQG��P�VVHQ�LQ�GHU�6FKLH�DXVELOGXQJ�XQG
GHP�hEXQJVVFKLH�HQ�XQEHGLQJW�EHU�FNVLFKWLJW�ZHUGHQ��1XU�GDGXUFK�NDQQ�HU�
UHLFKW�ZHUGHQ��GD��GHU�3ROL]LVW�HLQHQ�NRUUHNWHQ�6FKX�ZDIIHQHLQVDW]�EHKHUUVFKW
XQG�LKQ�]XU�%HZlOWLJXQJ�HLQHU�UHDOHQ�6LWXDWLRQ�HLQVHW]W�

��� 9HUlQGHUXQJ�GXUFK�$XVELOGXQJ

����� 6WDELOLWlW�YRQ�3HUV|QOLFKNHLWVPHUNPDOHQ�XQG�(LQ�
VWHOOXQJHQ

3HUV|QOLFKNHLWVPHUNPDOH� XQG� (LQVWHOOXQJHQ� ZHUGHQ� DOOJHPHLQ� DOV� XQWHU�
VFKLHGOLFK� VWDELO� DQJHVHKHQ��'DEHL� VLQG�3HUV|QOLFKNHLWVPHUNPDOH� RGHU�7UDLWV
UHODWLY� VWDELOHU� DOV� (LQVWHOOXQJHQ��'LHV� HUJLEW� VLFK� VFKRQ� DXV� GHU�PHKUKHLWOL�
FKHQ� $QVLFKW� GHU� 3HUV|QOLFKNHLWVIRUVFKHU�� GLH� JHUDGH� 7UDLWV� DOV� Ä]HLWOLFKH
VWDELOH�'LVSRVLWLRQHQ�]X�EHVWLPPWHQ�9HUKDOWHQVZHLVHQ��GLH�NRQVLVWHQW� LQ�YHU�
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VFKLHGHQHQ� 6LWXDWLRQHQ� DXIWUHWHQ³�� DQVHKHQ� �$PHODQJ�	� %DUWXVVHN� ������ 6�
�����)DKUHQEHUJ��+DPSHUO�	�6HOJ��������6�����VHKHQ�DOV�9RU]XJ�HLQHV�3HUV|Q�
OLFKNHLWVLQYHQWDUV� GLH� ÄPHKUGLPHQVLRQDOH� (UIDVVXQJ� YRQ� UHODWLY� �EHUGDXHUQ�
GHQ�3HUV|QOLFKNHLWVPHUNPDOHQ³��0XPPHQGH\� ������� 6�� ���� VFKUHLEW� VRZRKO
3HUV|QOLFKNHLWVPHUNPDOHQ� DOV� DXFK� (LQVWHOOXQJHQ� HLQH� UHODWLYH� 6WDELOLWlW� ]X�
GLH�VLH�JHUDGH�YRQ�HKHU�DNXWHQ�=XVWlQGHQ�DEKHEHQ��'DEHL�LVW�YRQ�JUR�HU�%H�
GHXWXQJ�� GD�� 3HUV|QOLFKNHLWVPHUNPDOH� QLFKW� XQYHUlQGHUOLFK� VLQG�� VRQGHUQ
]��%�� MH�QDFK�9HUKDOWHQVNRQVHTXHQ]�RGHU�YHUlQGHUWHU�'HXWXQJ�HLQHU�6LWXDWLRQ
PHKU� RGHU�ZHQLJHU� YHUlQGHUOLFK� �0XPPHQGH\�������6�� �����.XKO� �������6�
�����VLHKW�GLH�'LVSRVLWLRQ�GHU�/DJH��+DQGOXQJVRULHQWLHUXQJ�LQ�HLQHU�NRQNUHWHQ
6LWXDWLRQ�GXUFK�(UIDKUXQJ�XQG�/HUQHQ�GXUFKDXV�YHUlQGHUEDU�
'LH� 6WDELOLWlW� E]Z�� ,QVWDELOLWlW� YRQ� (LQVWHOOXQJHQ� NRPPW� LQ� GHU� 'HILQLWLRQ

YRQ�1HZFRPE��������]LWLHUW�QDFK�7KRPDV�������6�������]XP�$XVGUXFN��Ä(LQ�
VWHOOXQJHQ� LVW� GLH� DXV� GHP� 9HUKDOWHQ� HUVFKORVVHQH� 2UJDQLVDWLRQ� GHU� SV\FKL�
VFKHQ�3UR]HVVH�HLQHV�,QGLYLGXXPV��VR�ZHLW�VLH�VLFK�DXI�EHVWLPPWH�$VSHNWH�GHU
:HOW� EH]LHKHQ�� GLH� GLHVHV� ,QGLYLGXXP� YRQ� DQGHUHQ� $VSHNWHQ� XQWHUVFKHLGHW�
6LH�VWHOOHQ�5HVLGXHQ�IU�KHUHU�(UIDKUXQJHQ�LQ�EHVWLPPWHQ�6LWXDWLRQHQ�GDU��GLH
]XVDPPHQ�PLW�GHQ�JHJHQZlUWLJHQ�(LQIO�VVHQ�GDV�9HUKDOWHQ�LQ�GLHVHU�6LWXDWLRQ
GHWHUPLQLHUHQ�� (LQVWHOOXQJHQ� VLQG� LQVRIHUQ� DOV� EHVWlQGLJ� ]X� EH]HLFKQHQ�� DOV
GLHVH�5HVLGXHQ�DXI�QHXH�6LWXDWLRQHQ��EHUWUDJHQ�ZHUGHQ��DQGHUHUVHLWV�VLQG�VLH
LQVRIHUQ� YHUlQGHUOLFK�� DOV� QHXH�5HVLGXHQ� GXUFK�(UIDKUXQJHQ� LQ� QHXHQ�6LWXD�
WLRQHQ� HUZRUEHQ�ZHUGHQ³��$XFK� 7KRPDV� ������� 6�� ����� VLHKW� (LQVWHOOXQJHQ
VRZRKO� VWDELO�� QlPOLFK� VFKZHU� lQGHUEDU�� DOV� DXFK� LQVWDELO�� QlPOLFK� OHLFKW
lQGHUEDU��DQ�
-DQNH�� (UGPDQQ� XQG�%RXFVHLQ� ������� 6�� ��� IDVVHQ� 6WUH�YHUDUEHLWXQJVPD��

QDKPHQ� DOV� KDELWXHOOH� 3HUVRQ�0HUNPDOH� DXI�� GLH� �EHU� GLH� =HLW� UHODWLY� VWDELO
VLQG�

����� 9RUDXVVHW]XQJHQ�I�U�GLH�)HVWVWHOOXQJ�HLQHU�9HUlQGH�
UXQJ�GXUFK�$XVELOGXQJ

8P� HLQH� 9HUlQGHUXQJ� YRQ� 6WUH���� 3HUV|QOLFKNHLWV�� XQG� (LQVWHOOXQJVPD�HQ
IHVWVWHOOHQ�]X�N|QQHQ��P�VVHQ�GLH�(QWIHUQXQJHQ�GHU�JHVDPPHOWHQ�7HVWHUJHE�
QLVVH�YRQ�GHQ�RSWLPDOHQ�:HUWHQ�EHUHFKQHW�XQG�GDQQ�HLQHU�VWDWLVWLVFKHQ�8QWHU�
VFKLHGVDQDO\VH� XQWHU]RJHQ� ZHUGHQ�� 'LHV� VROO� ]XQlFKVW� PLW� HLQHU� PHKUIDNWR�
ULHOOHQ� 9DULDQ]DQDO\VH� PLW�0H�ZLHGHUKROXQJ� JHVFKHKHQ� �VLHKH� ���������� XP
VLJQLILNDQWH� 8QWHUVFKLHGH� GHU� 0LWWHOZHUWH� ]X� VXFKHQ� �%RUW]� ������ 6�� �����
=XVlW]OLFK�]X�GHQ�(UJHEQLVVHQ�GHU�PHKUIDNWRULHOOHQ�9DULDQ]DQDO\VH�PLW�0H��
ZLHGHUKROXQJ� VROOHQ� .RUUHODWLRQHQ� ]ZLVFKHQ� GHQ� (UJHEQLVVHQ� GHU� 0H�]HLW�
SXQNWH�EHUHFKQHW�ZHUGHQ��'LHVH�VROOHQ�LQ�%H]LHKXQJ�]X�GHQ�5HWHVW�5HOLDELOL�
WlWHQ��DOVR�GHU�6WDELOLWlW�GHU�YHUZHQGHWHQ�7HVWYHUIDKUHQ��JHVHW]W�ZHUGHQ��'LHVH
.HQQZHUWH� JHEHQ� �EHU� GLH�$QIlOOLJNHLW� GHU� 7HVWYHUIDKUHQ� JHJHQ�EHU� %HGLQ�
JXQJVLQNRQVWDQ]��:LHGHUKROXQJV��XQG�(ULQQHUXQJVHLQIO�VVHQ�XQG�0HUNPDOV�
LQNRQVWDQ]� $XVNXQIW� �/LHQHUW� ������ 6�� ������ %HVRQGHUV� GHU� (LQIOX�� GHU
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0HUNPDOVNRQVWDQ]� DXI� GLH� 5HWHVW�5HOLDELOLWlW� �/LHQHUW� ������ 6�� ����� LVW� YRQ
%HGHXWXQJ�I�U�GLH�%HXUWHLOXQJ��RE�HLQH�9HUlQGHUXQJ�GHU�7HVWHUJHEQLVVH�GXUFK
EHVWLPPWH�9RUJlQJH��ZLH�]��%��$XVELOGXQJ�RGHU�GXUFK�HLQH�QDW�UOLFKH�,QVWDEL�
OLWlW�GHU�HUID�WHQ�0HUNPDOH��]XVWDQGH�NRPPW��GD�Ä6FKZDQNXQJHQ�GHV�3HV|Q�
OLFKNHLWVPHUNPDOHV�«�LQ�GHU�5HJHO�LQ�GHQ�:LHGHUKROXQJVNRHIIL]LHQWHQ�HLQJH�
KHQ³��/LHQHUW�������6��������(EHQVR�]HLJW�VLFK�LQ�GHQ�5HWHVW�5HOLDELOLWlWHQ�GHU
(LQIOX��YRQ�:LHGHUKROXQJ�GHU�7HVWYHUIDKUHQ��6R�N|QQHQ�GXUFK�(ULQQHUQ�GHU
EHL� HLQHU� YRUKHULJHQ� 7HVWXQJ� JHJHEHQHQ� $QWZRUWHQ�� GXUFK� hEXQJV�� RGHU
/HUQHIIHNWH�RGHU�GXUFK�VLWXDWLRQDOH�(LQIO�VVH��ZLH�]��%��.RQ]HQWUDWLRQV��RGHU
0RWLYDWLRQVXQWHUVFKLHGH��GLH�7HVWZHUWH�YHUlQGHUW�VHLQ��/LHQHUW�������6�������
3V\FKRSK\VLVFKH�0HVVXQJHQ�ZHUGHQ�GXUFK�:LHGHUKROXQJ� MHGRFK�DP�ZHQLJ�
VWHQ�YHUlQGHUW��/LHQHUW�������6��������%HL�%OXWGUXFNPHVVXQJ�GXUFK�GDV�0DQ�
VFKHWWHQGUXFN�9HUIDKUHQ� QDFK� 5LYD�5RFFL� VROOWH� MHGRFK� HLQ� DXVUHLFKHQGHU
]HLWOLFKHU� $EVWDQG� YRQ� ��� 0LQXWHQ� HLQJHKDOWHQ� ZHUGHQ� �6KDQGU\� ������ 6�
������6LQG�GLH�6WDELOLWlWVNHQQZHUWH�GHU�7HVWYHUIDKUHQ��DOVR�GLH�5HWHVW�5HOLDEL�
OLWlWHQ�KRFK��VR�NDQQ�YRQ�HLQHU�UHODWLYHQ�0HUNPDOVNRQVWDQ]�EHL�JHULQJHU�$Q�
IlOOLJNHLW� YRQ�:LHGHUKROXQJVHLQIO�VVHQ� DXVJHJDQJHQ�ZHUGHQ��'DPLW� LVW� HLQH
DXVUHLFKHQG�KRKH�5HWHVW�5HOLDELOLWlW�QRWZHQGLJH�9RUDXVVHW]XQJ� I�U�GLH�)HVW�
VWHOOXQJ� HLQHU� 9HUlQGHUXQJ� LQ� GHQ� 3HUV|QOLFKNHLWVPHUNPDOHQ�� 'LH� HQWVSUH�
FKHQGHQ� 6WDELOLWlWVNRHIIL]LHQWHQ� EHILQGHQ� VLFK�� IDOOV� YRUKDQGHQ�� EHL� GHQ
%HVFKUHLEXQJHQ�GHU�9HUIDKUHQ��VLHKH��������
(LQH�.RUUHODWLRQ� ]ZLVFKHQ� GHQ� EHLGHQ�0H�]HLWSXQNWHQ� JLEW�$XVNXQIW� �EHU

GLH�3RVLWLRQVVWDELOLWlW��0RQWDGD�������6�����I����G��K���EHU�GLH�6WDELOLWlW�GHU�3R�
VLWLRQ�HLQHU�9S�LQ�GHU�6WLFKSUREH��6R�NDQQ�GXUFKDXV�HLQH�9HUlQGHUXQJ�GHU�DE�
VROXWHQ�:HUWH� HUIROJW� VHLQ�� MHGRFK� VWHKHQ� GLH� 9SQ� LPPHU� QRFK� LP� JOHLFKHQ
9HUKlOWQLV�]XHLQDQGHU��,QVJHVDPW�Ol�W�VLFK�GXUFK�GLH�PHKUIDNWRULHOOH�9DULDQ]�
DQDO\VH�PLW�0H�ZLHGHUKROXQJ� LQ�.RPELQDWLRQ�PLW� GHU�.RUUHODWLRQ� �EHU� GLH
]ZHL�0H�]HLWSXQNWH� IHVWVWHOOHQ�� LQZLHZHLW� VLFK� GLH�0HUNPDOVDXVSUlJXQJ� I�U
GLH�9HUVXFKVJUXSSHQ�XQG�GLH�3RVLWLRQHQ�GHU�9SQ�]XHLQDQGHU�YHUlQGHUW�KDEHQ
�VLHKH�7DEHOOH�������

7DEHOOH�������6WDWLVWLVFKH�3UR]HGXUHQ�DOV�,QGLNDWRUHQ�I�U�9HUlQGHUXQJHQ

PHKUIDNWRULHOOH�9DULDQ]DQDO\VH�PLW�0H�ZLHGHUKROXQJ

VLJQLILNDQWHV�(UJHEQLV QLFKW�VLJQLILNDQWHV�(UJHEQLV

KRFK
9HUlQGHUXQJ�GHV�0HUNPDOV

�.HLQH�9HUlQGHUXQJ�GHU�3RVLWLRQ

�.HLQH�9HUlQGHUXQJ�GHV
0HUNPDOV

�.HLQH�9HUlQGHUXQJ�GHU�3RVLWLRQ
.RUUHODWLRQ

1LHGULJ
9HUlQGHUXQJ�GHV�0HUNPDOV
�9HUlQGHUXQJ�GHU�3RVLWLRQ

.HLQH�9HUlQGHUXQJ�GHV
0HUNPDOV

9HUlQGHUXQJ�GHU�3RVLWLRQ



� 0HWKRGH

��� 9HUVXFKVSODQXQJ����

����� 89Q�XQG�$9��9HUVXFKVSODQ�$QODJH�XQG�$UW�GHU
%HGLQJXQJVYDULDWLRQ

=LHO�GHU�8QWHUVXFKXQJ�LVW�HV��GLH�9HUlQGHUXQJ�YRQ�YHUVFKLHGHQHQ�3HUV|QOLFK�
NHLWVPD�HQ�XQG�(LQVWHOOXQJHQ� LP�/DXIH�GHU� �6FKLH����$XVELOGXQJ�]XP�3ROL�
]LVWHQ� IHVW]XVWHOOHQ�� 'DEHL� HUJLEW� VLFK� DOV� XQDEKlQJLJH� 9DULDEOH� GHU� )DNWRU
$XVELOGXQJVVWXIH�XQG�0H�]HLWSXQNW��VLHKH�7DEHOOH������
'HU�)DNWRU�$XVELOGXQJVVWXIH� ����89��ZLUG� GUHLIDFK�JHVWXIW��(V�ZHUGHQ� DOV

H[SHULPHQWHOOH�*UXSSHQ� IUHLZLOOLJH�9HUVXFKVSHUVRQHQ�DXV�GHP�$XVELOGXQJV�
DEVFKQLWW� 3UDNWLNXP� ��� *UXQGVWXGLXP� �� XQG�+DXSWVWXGLXP� �� KHUDQJH]RJHQ�
'DPLW�LVW�VLFKHUJHVWHOOW��GD��9SQ�XQWHUVXFKW�ZHUGHQ��GLH�PLW�GHU�6FKLH�DXVELO�
GXQJ� EHJLQQHQ� �3��� XQG� GLH� GLH� JHVDPWH� $XVELOGXQJ� EHHQGHW� KDEHQ� �+���
=XVlW]OLFK�ZLUG�HLQH�*UXSSH�LQ�GHU�0LWWH�GHU�$XVELOGXQJ��*���EHWUDFKWHW��XP
HLQHQ�P|JOLFKHQ�9HUODXI� ]ZLVFKHQ�GHQ�EHLGHQ�DQGHUHQ�HUNHQQHQ�]X�N|QQHQ�
(LQH�ZHLWHUH�� IHLQHUH� $XIWHLOXQJ� GHV� ]HLWOLFKHQ�9HUODXIV� GHU� 9HUlQGHUXQJHQ
ZLUG� GXUFK� GLH� ZLHGHUKROWH� 0HVVXQJ� DQ� YHUVFKLHGHQHQ� 0H�]HLWSXQNWHQ� ���
89��HUUHLFKW��'DEHL�ZHUGHQ�GLH�3HUV|QOLFKNHLWV��XQG�(LQVWHOOXQJVGDWHQ�]ZHL�
PDO�� QlPOLFK� DP� $QIDQJ� XQG� DP� (QGH� GHU� $XVELOGXQJVVWXIH� HUKREHQ�� 'LH
VWUH�EH]RJHQHQ�'DWHQ�ZHUGHQ�DQ�GUHL�7HUPLQHQ��QlPOLFK�]X�%HJLQQ��HWZD�LQ
GHU�0LWWH�XQG�DP�(QGH�GHU�$XVELOGXQJVVWXIH�HUID�W�

7DEHOOH������9HUZHQGHWH�8QDEKlQJLJH�9DULDEOHQ

9DULDEOH 6WXIXQJ 6WXIHQ

3UDNWLNXP����3��

*UXQGVWXGLXP����*��
���89�

�$XVELOGXQJVVWXIH
GUHLIDFK

+DXSWVWXGLXP����+��

DP�$QIDQJ�GHU�$XVELOGXQJVVWXIH
]ZHLIDFK

DP�(QGH�GHU�$XVELOGXQJVVWXIH

DP�$QIDQJ�GHU�$XVELOGXQJVVWXIH

LQ�GHU�0LWWH�GHU�$XVELOGXQJVVWXIH

���89�
0H�]HLWSXQNW

�I�U�6WUH�PHVVXQJ�GUHLIDFK�

DP�(QGH�GHU�$XVELOGXQJVVWXIH

'LH�=XZHLVXQJ� ]X� GHQ�*UXSSHQ� GHU� )DNWRUHQ� �� �$XVELOGXQJVVWXIH�� HUIROJW
DXIJUXQG� GHU� QDW�UOLFK� YRUKDQGHQHQ� =XJHK|ULJNHLW� ]X� HLQHU� GLHVHU�*UXSSHQ�
'LH� %HGLQJXQJVYDULDWLRQ� HUIROJW� LQWHULQGLYLGXHOO�� 'LH� 6WXIHQ� GHV� ��� )DNWRUV
ZHUGHQ�YRQ�DOOHQ�9SQ�GXUFKODXIHQ��G��K��HV�ZLUG�HLQH�0H�ZLHGHUKROXQJ�YRU�
JHQRPPHQ�� (LQH� %HGLQJXQJVYDULDWLRQ� HUIROJW� DOVR� LQWUDLQGLYLGXHOO�� 'LH� $E�



���

IROJH� GHU� 0H�]HLWSXQNWH� LVW� I�U� DOOH� 9SQ� JOHLFK� XQG� HUJLEW� VLFK� DXV� GHQ
]HLWOLFKHQ�*HJHEHQKHLWHQ��G��K��HV�ZLUG�JHUDGH�DQJHVWUHEW��QXU�GHQ�QDW�UOLFKHQ
5HLKHQIROJHHIIHNW�GHU�=HLW�]X�EHWUDFKWHQ�
$XV�GLHVHQ�$XVI�KUXQJHQ�HUJLEW�VLFK�HLQ�]ZHLIDNWRULHOOHU�9HUVXFKVSODQ�PLW

LQVJHVDPW� ��%HGLQJXQJHQ� �E]Z�� �� I�U� GLH� 6WUH�PHVVXQJHQ��� GHU� LQ� GHU�9HU�
VXFKVSODQ�$QODJH��VLHKH�7DEHOOH������YHUGHXWOLFKW�ZLUG�

7DEHOOH������9HUVXFKVSODQ�$QODJH

$XVELOGXQJVVWXIH0H�]HLWSXQNW
3� *� +�

$QIDQJ�GHU
$XVELOGXQJVVWXIH

3ROL]HL�%HUXIVDQIlQJHU�]X
%HJLQQ�GHV�3UDNWLNXPV��

3ROL]HL�%HUXIVDQIlQJHU�]X
%HJLQQ�GHV

*UXQGVWXGLXPV��

3ROL]HL�%HUXIVDQIlQJHU�]X
%HJLQQ�GHV�+DXSWVWXGLXPV

�

0LWWH�GHU
$XVELOGXQJVVWXIH

3ROL]HL�%HUXIVDQIlQJHU�LQ
GHU�0LWWH�GHV�3UDNWLNXPV��

3ROL]HL�%HUXIVDQIlQJHU�LQ
GHU�0LWWH�GHV

*UXQGVWXGLXPV��

3ROL]HL�%HUXIVDQIlQJHU�LQ
GHU�0LWWH�GHV

+DXSWVWXGLXPV��

(QGH�GHU
$XVELOGXQJVVWXIH

3ROL]HL�%HUXIVDQIlQJHU�DP
(QGH�GHV�3UDNWLNXPV��

3ROL]HL�%HUXIVDQIlQJHU�DP
(QGH�GHV�*UXQGVWXGLXPV

�

3ROL]HL�%HUXIVDQIlQJHU�DP
(QGH�GHV�+DXSWVWXGLXPV��

$QP���'HU�0H�]HLWSXQNW�Ä0LWWH�GHU�$XVELOGXQJVVWXIH³�LVW�QXU�I�U�GLH�6WUH�PHVVXQJHQ�UHOHYDQW�

$OV� DEKlQJLJH�9DULDEOHQ�ZHUGHQ� YHUVFKLHGHQH� 3HUV|QOLFKNHLWVIDNWRUHQ� XQG
(LQVWHOOXQJHQ�HUKREHQ��GLH�GXUFK�YHUVFKLHGHQH�)UDJHERJHQ�EHVWLPPW�ZHUGHQ
�VLHKH�7DEHOOH�������'LH� HLQ]HOQHQ�3HUV|QOLFKNHLWVIDNWRUHQ�XQG�(LQVWHOOXQJHQ
ZHUGHQ�JUXSSLHUW�EHWUDFKWHW��ZREHL�GLH�*UXSSLHUXQJ�DXIJUXQG�GHU�=XJHK|ULJ�
NHLW� ]X� HLQHP� EHVWLPPWHQ� 7HVWYHUIDKUHQ� YRUJHQRPPHQ� ZLUG�� 'LH� ��� $9�
*UXSSH�ELOGHQ�GLH�)UDJHQ�GHV�)UDJHERJHQV�]XU�(LQVWHOOXQJ�LP�=XVDPPHQKDQJ
PLW� SROL]HLOLFKHQ�8PJDQJ�PLW� GHU�6FKX�ZDIIH��6LH� EHVWHKW� DXV� QHXQ�)UDJHQ
PLW� MHZHLOLJHQ�8QWHUIUDJHQ��'LH�)UDJHQ���� ��� ��� ��XQG���ZHUGHQ� MHZHLOV�PLW
HLQHU� JHVWXIWHQ� .DWHJRULHQHLQWHLOXQJ� EHDQWZRUWHW�� 'LH� )UDJHQ� ��� ��� �� XQG� �
ODVVHQ�HLQHQ�NRQWLQXLHUOLFKHQ�:HUW�DOV�$QWZRUW�]X�
'LH����$9�*UXSSH�ELOGHQ�GLH�(UJHEQLVVH�GHU�6WUH�PHVVXQJ��=XVDPPHQJH�

ID�W� VLQG� GLH� (UJHEQLVVH� GHU� VXEMHNWLYHQ�%HILQGOLFKNHLW� JHPHVVHQ� GXUFK� GDV
67$,�XQG�GLH�GHU�%OXWGUXFNPHVVXQJ��'LH�(UJHEQLVVH�GHV�67$,�N|QQHQ�NRQWL�
QXLHUOLFK�HLQH�JDQ]]DKOLJHQ�6XPPHQZHUW�YRQ���ELV����DQQHKPHQ��'LH�%OXW�
GUXFNPHVVXQJ�PX��LQ�V\VWROLVFKHQ�XQG�GLDVWROLVFKHQ�%OXWGUXFN�XQG�GLH�+HU]�
IUHTXHQ]�PLW� MHZHLOV� NRQWLQXLHUOLFKHQ�:HUWHQ� DXIJHWHLOW�ZHUGHQ��'LH� ���$9�
*UXSSH� +DQGOXQJVRULHQWLHUXQJ� EHVWHKW� DXV� GHQ� �� 6NDOHQ� +20�� +23� XQG
+27�GHV�+$.(03����PLW�LKUHQ�6XPPHQZHUWHQ�YRQ���ELV�����'LH�6WUH�YHU�
DUEHLWXQJ�ELOGHW� GLH����$9�*UXSSH��%HVWLPPW�ZLUG� VLH� GXUFK�GLH�(UJHEQLVVH
GHU����6NDOHQ�GHV�69)��GLH�MHZHLOV�LQ�3UR]HQWUlQJHQ�DXVJHGU�FNW�ZHUGHQ��'LH
���$9�*UXSSH�EHLQKDOWHW� DOOJHPHLQH�3HUV|QOLFKNHLWVIDNWRUHQ�XQG�ZLUG�GXUFK
GLH�3UR]HQWUlQJH�GHU�(UJHEQLVVH�GHU����6NDOHQ�GHV�)3,�5�HUPLWWHOW��'LH�$P�



���

ELJXLWlWVWROHUDQ]�LVW�]HQWUDOHV�7KHPD�GHU����$9�*UXSSH��*HZHUWHW�ZHUGHQ�KLHU
GLH�3UR]HQWUDQJGH]HQWLOH�GHU�VHFKV�6NDOHQ�GHV�,0$��'HU�)..�ELOGHW�PLW�GHQ
3UR]HQWUlQJHQ�GHU�(UJHEQLVVH�VHLQHU�VHFKV�6NDOHQ�GLH����$9�*UXSSH�

7DEHOOH������9HUZHQGHWH�$EKlQJLJH�9DULDEOHQJUXSSHQ

9DULDEOHQ�
JUXSSH

$UW�GHU�'DWHQHUKHEXQJ 6WXIXQJ�GHU�$YQ

���)UDJH��5DWLQJVNDOD
��.DWHJRULHQ�

ÄY|OOLJ�XQUHDOLVWLVFK³�±�ÄVHKU�UHDOLVWLVFK³�
�E]Z��ÄQLFKW�P|JOLFK³�±�ÄVHKU�ZDKUVFKHLQOLFK³

���)UDJH��5DWLQJVNDOD
��.DWHJRULHQ�

ÄY|OOLJ�XQUHDOLVWLVFK³�±�ÄVHKU�UHDOLVWLVFK³�E]Z�
ÄQLFKW�P|JOLFK³�±�ÄVHKU�ZDKUVFKHLQOLFK³

���)UDJH��+lXILJNHLWVVFKlW]XQJ ����f�u�SUR�-DKU

���)UDJH��5DWLQJVNDOD
��.DWHJRULHQ�

ÄVWLPPH��EHUKDXSW�QLFKW�]X³�±�ÄVWLPPH�YROO�XQG
JDQ]�]X³

���)UDJH��3UR]HQWVFKlW]XQJ ����f�

���)UDJH��3UR]HQWVFKlW]XQJ ����f�

���)UDJH��5DWLQJVNDOD

-H���.DWHJRULHQ�
ÄVHKU�VHOWHQ³�±�ÄUHJHOPl�LJ³

ÄVHKU�VFKZLHULJ³�±�Ä�VHKU�OHLFKW³
ÄVHKU�EHODVWHQG³�±�Ä�QLFKW�EHODVWHQG³

���)UDJH��5DWLQJVNDOD -H���.DWHJRULHQ�
��I�U�MHGH�7HLOIUDJH�DQGHUH�.DWHJRULHQ�

���$9�*UXSSH�
)UDJHQ�GHV

)UDJHERJHQV�]XU
(LQVWHOOXQJ�LP
=XVDPPHQKDQJ
PLW�SROL]HLOLFKHQ
8PJDQJ�PLW�GHU
6FKX�ZDIIH

���)UDJH��5DWLQJVNDOD ��±����
�Y|OOLJ�XQJHIlKUOLFK�±�H[WUHP�JHIlKUOLFK�

VXEMHNWLYH�%HILQGOLFKNHLW
�HUPLWWHOW�GXUFK�GDV�67$,��

5DWLQJVNDOD
6XPPHQZHUW�YRQ�����

V\VWROLVFK������f�PP+J%OXWGUXFN�
NRQWLQXLHUOLFKHU�:HUW GLDVWROLVFK������f�PP+J

���$9�*UXSSH�
6WUH�PHVVXQJ

+HU]IUHTXHQ]�
NRQWLQXLHUOLFKHU�:HUW

����f�6FKOlJH�SUR�0LQXWH

���$9�*UXSSH�
+$.(03���

:DKODXIJDEHQ�]ZLVFKHQ
$OWHUQDWLYHQ

��6NDOHQ�PLW�MH�HLQHP�6XPPHQZHUW�YRQ
��±���

���$9�*UXSSH�
69)

5DWLQJVNDOD ���6NDOHQ�PLW�3UR]HQWUlQJHQ�YRQ���±����

���$9�*UXSSH�
)3,�5

5DWLQJVNDOD ���6NDOHQ�PLW�6WDQLQHZHUWHQ�YRQ���±��

���$9�*UXSSH�
,0$

5DWLQJVNDOD
��6NDOHQ�MHZHLOV�PLW

3UR]HQWUDQJGH]HQWLO�YRQ���±���

���$9�*UXSSH�
)..

5DWLQJVNDOD
��6NDOHQ�MHZHLOV�PLW

3UR]HQWUlQJHQ�YRQ���±����
$QPHUNXQJHQ��'LH�$EKlQJLJHQ�9DULDEOHQ�ZHUGHQ�DOV�9DULDEOHQJUXSSHQ�DQJHJHEHQ��GD�DXI�HLQH�(LQ�
]HODXIOLVWXQJ�DOOHU�9DULDEOHQ�GHU�hEHUVLFKWOLFKNHLW�ZHJHQ�YHU]LFKWHW�ZLUG��'LH�9DULDEOHQJUXSSHQ�HQW�
VSUHFKHQ�GHQ�HLQ]HOQHQ�6NDOHQ�GHU�3HUV|QOLFKNHLWVIUDJHE|JHQ�E]Z��GHQ�HLQ]HOQHQ�)UDJHQ�GHV�(LQVWHO�
OXQJVIUDJHERJHQV�LP�=XVDPPHQKDQJ�PLW�GHP�SROL]HLOLFKHQ�8PJDQJ�PLW�GHU�6FKX�ZDIIH�



���

����� $EOHLWXQJ�YRQ�9RUKHUVDJHQ��$XIVWHOOXQJ�WHVWEDUHU
+\SRWKHVHQ�XQG�3ODQXQJ�GHU�]XJHK|ULJHQ�7HVWV

'LH�%HVFKUHLEXQJ�GHU�SV\FKRORJLVFKHQ�XQG�GHU�VWDWLVWLVFKHQ�9RUKHUVDJHQ�XQG
+\SRWKHVHQ�JHVFKLHKW�LQ�DOOJHPHLQHU�$UW��'LHV�EHGHXWHW��GD��HLQH�DOOJHPHLQH
)RUPXOLHUXQJ� YHUZHQGHW� ZLUG�� DQVWDWW� MHZHLOV� NRQNUHW� GHQ� =XVDPPHQKDQJ
]ZLVFKHQ� MHGHU�89�XQG� MHGHU�$9� ]X� EHVFKUHLEHQ��(LQH�.RQNUHWLVLHUXQJ� GHU
9RUKHUVDJHQ� XQG� +\SRWKHVHQ�� LQVEHVRQGHUH� GHU� 5LFKWXQJ� GHU� 9HUlQGHUXQJ�
Ol�W�VLFK�HUVW�GDQQ�YRUQHKPHQ��ZHQQ�GXUFK�GLH�$XVZHUWXQJ�GHU�$YQ�EHNDQQW
LVW��RE�GHUHQ�:HUW�REHU��RGHU�XQWHUKDOE�GHV�2SWLPDOHQ�:HUWV�OLHJW�

������� $EOHLWXQJ�GHU�SV\FKRORJLVFKHQ�9RUKHUVDJHQ

$XV�GHQ�WKHRUHWLVFKHQ�hEHUOHJXQJHQ�HUJLEW�VLFK�DOOJHPHLQ�GLH�SV\FKRORJLVFKH
9RUKHUVDJH��GD��VLFK�GLH�3HUV|QOLFKNHLW��GLH�(LQVWHOOXQJ�XQG�GDV�6WUH�YHUKDO�
WHQ� LP� /DXIH� GHU� $XVELOGXQJ� ]XP� 3ROL]LVWHQ�� LQVEHVRQGHUH� ZlKUHQG� GHU
6FKLH�DXVELOGXQJ��YHUlQGHUQ��'LHVH�9HUlQGHUXQJ� ILQGHW�QLFKW� ]XIlOOLJ� LQ�XQ�
EHVWLPPWH� 5LFKWXQJHQ� VWDWW�� VRQGHUQ� LVW� DXI� HLQHQ� I�U� SROL]HLOLFKH� =ZHFNH�
KLHU�VSH]LHOO�GHQ�6FKX�ZDIIHQHLQVDW]��RSWLPDOHQ�:HUW�JHULFKWHW��9HUlQGHUXQ�
JHQ�N|QQHQ�GDEHL�DOV�OlQJVVFKQLWWOLFKH�9HUlQGHUXQJHQ�LQQHUKDOE�HLQHU�*UXSSH
]ZLVFKHQ�YHUVFKLHGHQHQ�0H�]HLWSXQNWHQ�EHREDFKWHW�ZHUGHQ�� �0H�ZLHGHUKR�
OXQJVHIIHNW�� RGHU� DOV� TXHUVFKQLWWOLFKH� 9HUlQGHUXQJ� ]ZLVFKHQ� YHUVFKLHGHQHQ
$XVELOGXQJVVWXIHQ�� %HL� GHU� %HREDFKWXQJ� GHU� TXHUVFKQLWWOLFKHQ�9HUlQGHUXQJ
�EHU�GLH�YHUVFKLHGHQHQ�$XVELOGXQJVVWXIHQ� LVW� MHGRFK�HLQ�.RKRUWHQHIIHNW�KLHU
QLFKW� DXV]XVFKOLH�HQ� E]Z�� ]X� NRQWUROOLHUHQ� �VLHKH� ���������� 'HVKDOE� ZHUGHQ
VLFK�GLH�SV\FKRORJLVFKHQ�9RUKHUVDJHQ�XQG�GLH�VLFK�GDUDQ�DQVFKOLH�HQGHQ�VWD�
WLVWLVFKHQ�9RUKHUVDJHQ�XQG�+\SRWKHVHQ�QXU�DXI�HLQH�OlQJVVFKQLWWOLFKH�9HUlQ�
GHUXQJ� EH]LHKHQ�� 4XHUVFKQLWWOLFKH� 8QWHUVFKLHGH� ZHUGHQ� VWDWLVWLVFK� JHSU�IW�
VLQG�DEHU�QLFKW�,QKDOW�GHU�+\SRWKHVHQ�GLHVHU�8QWHUVXFKXQJ��(V�HUJLEW�VLFK�IRO�
JHQGH�SV\FKRORJLVFKH�9RUKHUVDJH�

3V\FKRORJLVFKH�9RUKHUVDJHQ�

8QWHU� GHU� $QQDKPH� GHV� =XWUHIIHQV� GHU� �DOOJHPHLQHQ�� $OWHUQDWLY�
K\SRWKHVH�HUJLEW� VLFK� I�U�DOOH�%HUXIVDQIlQJHU�GHU�3ROL]HL��GD��VLFK
GLH� 3HUV|QOLFKNHLW�� GLH� (LQVWHOOXQJ� LQ� EH]XJ� DXI� GHQ� (LQVDW]� GHU
6FKX�ZDIIH� XQG� GDV� 6WUH�YHUKDOWHQ� GHU� YHUVFKLHGHQHQ� 0H�]HLW�
SXQNWH�XQWHUVFKHLGHQ��'DEHL�ZLUG�GHU�8QWHUVFKLHG�DOV�9HUlQGHUXQJ
LQ�5LFKWXQJ�HLQHV�SROL]HLOLFKH�=ZHFNH��LQVEHVRQGHUH�GHQ�6FKX�ZDI�
IHQHLQVDW]�� EHWUHIIHQGHQ� 2SWLPXPV� YRUKHUJHVDJW�� '��K��� GD�� 3HU�
V|QOLFKNHLWV�� XQG� (LQVWHOOXQJVZHUWH� LQ� EH]XJ� DXI� GHQ� (LQVDW]� GHU
6FKX�ZDIIH� I�U� GHQ�0H�]HLWSXQNW� DP�(QGH� GHU�$XVELOGXQJVVWXIH
QlKHU� DP� I�U� SROL]HLOLFKH� =ZHFNH� RSWLPDOHQ�:HUW� OLHJHQ�� DOV� GLH
:HUWH�DP�0H�]HLWSXQNW�]X�%HJLQQ�GHU�$XVELOGXQJVVWXIH��VLHKH�7D�
EHOOH�������)�U�GLH�GXUFK�GDV�6FKLH�HQ�KHUYRUJHUXIHQH�6WUH�LQWHQVL�



���

WlW�HUJLEW�VLFK�HLQH�5DQJIROJH��'LH�GXUFK�GDV�6FKLH�HQ�KHUYRUJHUX�
IHQH�6WUH�LQWHQVLWlW�DP�(QGH�GHU�$XVELOGXQJVVWXIH� LVW�JHULQJHU�DOV
GLH�LQ�GHU�0LWWH�GHU�$XVELOGXQJVVWXIH��GLH�ZLHGHUXP�JHULQJHU�LVW�DOV
MHQH�]X�%HJLQQ�GHU�$XVELOGXQJVVWXIH�

7DEHOOH������9HUDQVFKDXOLFKXQJ�GHU�SV\FKRORJLVFKHQ�9RUKHUVDJH

0H�]HLWSXQNW
$QIDQJ�GHU

$XVELOGXQJVVWXIH
0LWWH�GHU

$XVELOGXQJVVWXIH
(QGH�GHU

$XVELOGXQJVVWXIH
(QWIHUQXQJ�GHU�JHPHVVHQHQ

3HUV|QOLFKNHLWV��XQG�(LQVWHOOXQJVZHUWH�LQ
%H]XJ�DXI�GHQ�(LQVDW]�GHU�6FKX�ZDIIH

]XP�RSWLPDOHQ��ULFKWLJHQ�:HUW
!

(QWIHUQXQJ�GHU�JHPHVVHQHQ
3HUV|QOLFKNHLWV��XQG�(LQVWHOOXQJVZHUWH�LQ
%H]XJ�DXI�GHQ�(LQVDW]�GHU�6FKX�ZDIIH

]XP�RSWLPDOHQ��ULFKWLJHQ�:HUW
GXUFK�GDV�6FKLH�HQ
KHUYRUJHUXIHQH
6WUH�LQWHQVLWlW

!
GXUFK�GDV�6FKLH�HQ
KHUYRUJHUXIHQH
6WUH�LQWHQVLWlW

!
GXUFK�GDV�6FKLH�HQ
KHUYRUJHUXIHQH
6WUH�LQWHQVLWlW

$QPHUNXQJHQ�� Ä�³� EHGHXWHW�� GD�� GHU�$XVGUXFN� OLQNV� YRQ� GHP�=HLFKHQ� NOHLQHU� LVW� DOV� GHU�$XVGUXFN
UHFKWV�YRQ�GHP�=HLFKHQ��Ä!³�EHGHXWHW��GD��GHU�$XVGUXFN�OLQNV�YRQ�GHP�=HLFKHQ�JU|�HU�LVW�DOV�GHU�$XV�
GUXFN�UHFKWV�YRQ�GHP�=HLFKHQ��'HU�0H�]HLWSXQNW�Ä0LWWH�GHU�$XVELOGXQJVVWXIH³�LVW�QXU�I�U�GLH�6WUH��
PHVVXQJHQ�UHOHYDQW�

������� $XIVWHOOHQ�GHU�VWDWLVWLVFKHQ�9RUKHUVDJHQ

'LH� 3HUV|QOLFKNHLWVZHUWH� GHU� )UDJHE|JHQ� )3,�5�� 69)�� )..� XQG� ,0$� VLQG
3UR]HQWUlQJH� E]Z�� YRQ� 3UR]HQWUlQJHQ� DEJHOHLWHWH� 6WDQLQH�:HUWH� VRZLH� 3UR�
]HQWUDQJGH]HQWLOH��XQG�EHVLW]HQ�GDPLW�HLQ�9HUKlOWQLVVNDOHQQLYHDX� �YJO��%RUW]
������6�� ���I����'LH�0LWWHOZHUWH� GLHVHU�3HUV|QOLFKNHLWVZHUWH� VLQG�GDPLW� VLQQ�
YROO�LQWHUSUHWLHUEDU��%RUW]�������6�������'LH�GXUFK�GHQ�+$.(03����HUPLWWHO�
WHQ� :HUWH� VLQG� 6XPPHQZHUWH� XQG� DOV� VROFKH� YHUKlOWQLVVNDOLHUW� �YJO�� %RUW]
������ 6�� ���I���� 'DUDXV� HUJLEW� VLFK� HLQH� ,QWHUSUHWLHUEDUNHLW� GHU� 0LWWHOZHUWH
�%RUW]� ������ 6�� �����(LQ�7HLO� GHU�$QWZRUWHQ� GHV�(LQVWHOOXQJVIUDJHERJHQV� LQ
EH]XJ�DXI�GHQ�(LQVDW]�GHU�6FKX�ZDIIH�HQWKDOWHQ�+lXILJNHLWHQ��)UDJH����RGHU
3UR]HQW]DKOHQ��)UDJH���XQG�)UDJH�����$XV�GLHVHP�9HUKlOWQLVVNDOHQQLYHDX�HU�
JLEW�VLFK�HLQH�VLQQYROOH�,QWHUSUHWLHUEDUNHLW�GHU�0LWWHOZHUWH��YJO��%RUW]�������6�
���I����'LH��EULJHQ�$QWZRUWHQ�ZHUGHQ�GXUFK�5DWLQJVNDOHQ�JHZRQQHQ��%HL�GHU
.RQVWUXNWLRQ�GHU�.DWHJRULHQ�ZXUGH�YHUVXFKW��GLH�/LQHDULWlW�GHU�WKHRUHWLVFKHQ
$QWZRUWP|JOLFKNHLWHQ� LQ� .DWHJRULHQ� PLW� bTXLGLVWDQ]� HLQ]XWHLOHQ�� 'HVKDOE
ZHUGHQ� LP� IROJHQGHQ� DXFK� GLHVH� 'DWHQ� DOV� LQWHUYDOOVNDOLHUW� DQJHVHKHQ� �YJO�
%RUW]�	�'|ULQJ�������6������II���XQG�LKUH�0LWWHOZHUWH�LQWHUSUHWLHUW��YJO��%RUW]
�����6�����I����'LH�%OXWGUXFN��XQG�+HU]IUHTXHQ]ZHUWH�GHU�6WUH�PHVVXQJ�VLQG
DOV�SK\VLNDOLVFKH�*U|�HQ��'UXFN�XQG�)UHTXHQ]��YHUKlOWQLVVNDOLHUW��YJO��%RUW]
������6�����I���XQG�LKUH�0LWWHOZHUWH�VRPLW�LQWHUSUHWLHUEDU��%RUW]�������6������

(V�HUJLEW�VLFK�IROJHQGH�SV\FKRORJLVFKH�9RUKHUVDJH�
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6WDWLVWLVFKH�9RUKHUVDJHQ�

8QWHU� GHU� $QQDKPH� GHV� =XWUHIIHQV� GHU� �DOOJHPHLQHQ�� $OWHUQDWLY�
K\SRWKHVH�HUJLEW� VLFK� I�U�DOOH�%HUXIVDQIlQJHU�GHU�3ROL]HL��GD��VLFK
GLH�0LWWHOZHUWH� GHU�(QWIHUQXQJ�GHU� LQ� HQWVSUHFKHQGHQ�)UDJHE|JHQ
HU]LHOWHQ� 3HUV|QOLFKNHLWV�� XQG� (LQVWHOOXQJVZHUWH� LQ� EH]XJ� DXI� GHQ
(LQVDW]�GHU�6FKX�ZDIIH�YRP�RSWLPDOHQ�ULFKWLJHQ�:HUW�]X�GHQ�YHU�
VFKLHGHQHQ� 0H�]HLWSXQNWHQ� XQWHUVFKHLGHQ�� (EHQVR� XQWHUVFKHLGHQ
VLFK�GLH�GLH�6WUH�LQWHQVLWlW�UHSUlVHQWLHUHQGHQ�3DUDPHWHU�]X�GHQ�YHU�
VFKLHGHQHQ�0H�]HLWSXQNWHQ��'DEHL�ZHUGHQ�GLH�0LWWHOZHUWH�GHU�(QW�
IHUQXQJ� GHU� LQ� GHQ� )UDJHE|JHQ� HU]LHOWHQ� 3HUV|QOLFKNHLWV�� XQG
(LQVWHOOXQJVZHUWH� LQ� EH]XJ� DXI� GHQ� (LQVDW]� GHU� 6FKX�ZDIIH� YRP
RSWLPDOHQ�ULFKWLJHQ�:HUW�]XP�0H�]HLWSXQNW�7��JU|�HU�VHLQ�DOV�GLH
]XP�0H�]HLWSXQNW�7���VLHKH�7DEHOOH������
)�U� GLH� GXUFK� GDV� 6FKLH�HQ� KHUYRUJHUXIHQH� 6WUH�LQWHQVLWlW� HUJLEW
VLFK�HLQH�5DQJIROJH��'LH�0LWWHOZHUWH�GHU�3DUDPHWHU��GLH�GLH�GXUFK
GDV�6FKLH�HQ�KHUYRUJHUXIHQH�6WUH�LQWHQVLWlW�UHSUlVHQWLHUHQ��VLQG�DP
(QGH�GHU�$XVELOGXQJVVWXIH�QLHGULJHU�DOV�GLH� LQ�GHU�0LWWH�GHU�$XV�
ELOGXQJVVWXIH��GLH�ZLHGHUXP�QLHGULJHU� VLQG�DOV� MHQH�]X�%HJLQQ�GHU
$XVELOGXQJVVWXIH�

7DEHOOH������9HUDQVFKDXOLFKXQJ�GHU�VWDWLVWLVFKHQ�9RUKHUVDJH

0H�]HLWSXQNW
$QIDQJ�GHU

$XVELOGXQJVVWXIH
0LWWH�GHU

$XVELOGXQJVVWXIH
(QGH�GHU

$XVELOGXQJVVWXIH

!

! !

$QPHUNXQJHQ��'�;�3� �0LWWHOZHUW�GHU�(QWIHUQXQJ�GHU�3HUV|QOLFKNHLWV��RGHU�(LQVWHOOXQJVZHUWH�LQ�%H]XJ
DXI�GHQ�(LQVDW]�GHU�6FKX�ZDIIH�YRP�RSWLPDOHQ�ULFKWLJHQ�:HUW��;6� �0LWWHOZHUW�GHU�:HUWH�GHV�6WUH��
YHUKDOWHQV��%OXWGUXFN��+HU]IUHTXHQ]��67$,�:HUW���'HU�]ZHLWH�,QGH[�EH]HLFKQHW�GHQ�0H�]HLWSXQNW��Ä�³
EHGHXWHW��GD��GHU�$XVGUXFN� OLQNV�YRQ�GHP�=HLFKHQ�NOHLQHU� LVW�DOV�GHU�$XVGUXFN�UHFKWV�YRQ�GHP�=HL�
FKHQ��Ä!³�EHGHXWHW��GD��GHU�$XVGUXFN�OLQNV�YRQ�GHP�=HLFKHQ�JU|�HU� LVW�DOV�GHU�$XVGUXFN�UHFKWV�YRQ
GHP�=HLFKHQ��'HU�0H�]HLWSXQNW�Ä0LWWH�GHU�$XVELOGXQJVVWXIH³�LVW�QXU�I�U�GLH�6WUH�PHVVXQJHQ�UHOHYDQW�
'LH�5LFKWXQJ�GHU�5HODWLRQ�NOHLQHU�RGHU�JU|�HU�ULFKWHW�VLFK�QDFK�����

������� )RUPXOLHUXQJ�YRQ�WHVWEDUHQ�VWDWLVWLVFKHQ�+\SRWKHVHQ

$XV� GHU� VWDWLVWLVFKHQ� 9RUKHUVDJH� HUJHEHQ� VLFK� I�U� GLH� 3HUV|QOLFKNHLWV�� XQG
(LQVWHOOXQJVZHUWH� LQ� EH]XJ� DXI� GHQ� (LQVDW]� GHU� 6FKX�ZDIIH� DOOJHPHLQ� GLH
WHVWEDUHQ�VWDWLVWLVFKHQ�+\SRWKHVHQ�

'';3�

;6�

'';3�

;6�;6�



���

+���'';7��!!�'';�7� PLW� +���';�7��d�';�7�

�P';�EHGHXWHW�0LWWHOZHUW�GHU�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�GHU�9SQ�YRQ�GHQ
RSWLPDOHQ�:HUWHQ��ZREHL�GHU�,QGH[�GHU�0LWWHOZHUWH�GHQ�0H�]HLWSXQNW�NHQQ�
]HLFKQHW��7�� �DP�$QIDQJ�GHU�$XVELOGXQJVVWXIH�XQG�7�� �DP�(QGH�GHU�$XV�
ELOGXQJVVWXIH��
)�U�GLH�6WUH�ZHUWH�HUJHEHQ�VLFK�DOOJHPHLQ�IROJHQGH�WHVWEDUH�VWDWLVWLVFKH�+\�

SRWKHVHQ�

+���'';�7�����'';�7�����'';�7����� PLW�+���'';�7��t�'';�7��t�'';�7�

ZREHL� GHU� ,QGH[� GHU� 0LWWHOZHUWH� GHQ� 0H�]HLWSXQNW� NHQQ]HLFKQHW� �7�� �DP
$QIDQJ� GHU� $XVELOGXQJVVWXIH�� 7�� �LQ� GHU� 0LWWH� GHU� $XVELOGXQJVVWXIH� XQG
7�� �DP� (QGH� GHU� $XVELOGXQJVVWXIH��� $XV� 7HVWJU�QGHQ�P�VVHQ� GLHVH� DOOJH�
PHLQHQ�+\SRWKHVHQ�]HUOHJW�ZHUGHQ�LQ�

+���D���'';�3�����'';�*��� PLW� +��D���'';�3��t�'';�*�

+��E���'';�*�����'';�+������� PLW� +��E���'';�*��t�'';�+�

������� 3ODQXQJ�GHU�YRUJHVHKHQHQ�7HVWV

*HWHVWHW�ZHUGHQ�VROOHQ�GLH�VWDWLVWLVFKHQ�1XOOK\SRWKHVHQ�EH]�JOLFK�GHU�3HUV|Q�
OLFKNHLW� XQG�(LQVWHOOXQJ�PLW� HLQHU� ]ZHLIDNWRULHOOHQ�9DULDQ]DQDO\VH�PLW�0H��
ZLHGHUKROXQJ�� ZREHL� GLH� 0H�ZLHGHUKROXQJ� DXI� GHP� )DNWRU� 0H�]HLWSXQNW
OLHJW�� 'HU� DQGHUH� )DNWRU� ZLUG� DOV� .RQWUROOH� YRQ� .RKRUWHQHIIHNWHQ� YRQ� GHU
$XVELOGXQJVVWXIH�JHELOGHW��)�U�GLH�6WUH�PHVVXQJ�VROO�GLH�VWDWLVWLVFKH�$QDO\VH
DXI� HLQH� GUHLIDNWRULHOOH�9DULDQ]DQDO\VH�PLW�0H�ZLHGHUKROXQJ� HUZHLWHUW�ZHU�
GHQ�� (V� ZHUGHQ� GLH� )DNWRUHQ� 0H�]HLWSXQNW� DOV� 0H�ZLHGHUKROXQJ� XQG� GHU
)DNWRU� $XVELOGXQJVVWXIH� DOV� .RQWUROOH� YRQ� .RKRUWHQHIIHNWHQ� EHLEHKDOWHQ�
+LQ]X� NRPPW� GHU� LQWUDLQGLYLGXHOOH� )DNWRU� YRU�QDFK� GHP� 6FKLH�HQ�� 'LHVHU
0H�ZLHGHUKROXQJVIDNWRU� HUJLEW� VLFK� GDGXUFK�� GD�� GLH� 6WUH�LQWHQVLWlW� XQPLW�
WHOEDU�YRU�XQG�QDFK�GHP�6FKLH�HQ�JHPHVVHQ�ZXUGH��*UXQGODJH� LVW�QDW�UOLFK�
GD�� GLH� 9RUDXVVHW]XQJHQ� GHU� PHKUIDNWRULHOOHQ� 9DULDQ]DQDO\VH�PLW�0H�ZLH�
GHUKROXQJ�JHJHEHQ�VLQG��,VW�GLHV�QLFKW�GHU�)DOO��ZHUGHQ�HQWVSUHFKHQG�SDVVHQGH
9HUIDKUHQ� HLQJHVHW]W��9RQ�GHQ�3U�IXQJHQ�XQG�GHUHQ�.RQVHTXHQ]HQ�ZLUG� LP
(UJHEQLVWHLO�EHL�GHQ�MHZHLOLJHQ�$9�*UXSSHQ�EHULFKWHW�



���

'LH�(QWVFKHLGXQJ�]XU�9DULDQ]DQDO\VH�JHJHQ�EHU�PHKUHUHQ�W�7HVWV�EULQJW�GHQ
9RUWHLO�PLW�VLFK��GD��GLH�:DKUVFKHLQOLFKNHLW�I�U�]XIlOOLJH�VLJQLILNDQWH�W�7HVWV
QLFKW� ]X�HLQHU�.RUUHNWXU�GHU� ,UUWXPVZDKUVFKHLQOLFKNHLW��PLW�GHU� HLQH�+��YHU�
ZRUIHQ�ZLUG��I�KUW��%RUW]�������6��������'HU�)DNWRU�0H�]HLWSXQNW�EHLQKDOWHW
DEKlQJLJH�6WLFKSUREHQ��GD�DQ�GHUVHOEHQ�6WLFKSUREH�PHKUHUH�0HVVXQJHQ�YRU�
JHQRPPHQ�ZHUGHQ� �%RUW]� ������ 6�� ������ 'LH� VWDWLVWLVFKHQ�+\SRWKHVHQ� VLQG
JHULFKWHW� IRUPXOLHUW� XQG� ZHUGHQ� GHVKDOE� HLQVHLWLJ� JHWHVWHW� �%RUW]� ������ 6�
������$OV�VLJQLILNDQW�ZLUG��ZLH��EOLFK��%RUW]�������6��������HLQ�(UJHEQLV�PLW
HLQHU� ,UUWXPVZDKUVFKHLQOLFKNHLW�YRQ����DQJHVHKHQ�� I�U� VHKU� VLJQLILNDQWH�(U�
JHEQLVVH� PX�� HLQH� ,UUWXPVZDKUVFKHLQOLFKNHLW� YRQ� ��� HUUHLFKW� ZHUGHQ�� 'DV
YRUJHZlKOWH� 6LJQLILNDQ]QLYHDX�� PLW� GHP� GHU� HPSLULVFKH� S�:HUW� YHUJOLFKHQ
ZLUG��EHWUlJW�DOVR�D� �����I�U�VWDWLVWLVFKH�+\SRWKHVHQ�

��� 9HUVXFKVSHUVRQHQ
$OV� IUHLZLOOLJH� 9HUVXFKVSHUVRQHQ� NRQQWHQ� LQVJHVDPW� ��� 6WXGLHUHQGH�� G��K�
/DXIEDKQEHZHUEHU��GHU�9HUZDOWXQJVIDFKKRFKVFKXOH�:LHVEDGHQ�±�)DFKEHUHLFK
3ROL]HL�±�JHZRQQHQ�ZHUGHQ��'DEHL�YHUWHLOWHQ�VLFK�GLHVH�]X� MHZHLOV����3HUVR�
QHQ�DXI�GLH�$XVELOGXQJVDEVFKQLWWH�3���*��XQG�+���'LH�9SQ�ZDUHQ�EHLGHUOHL
*HVFKOHFKWV��ZREHL�GHU��EHUZLHJHQGH�$QWHLO���������PlQQOLFK�ZDU��,Q�NHLQHU
GHU�9HUVXFKVJUXSSHQ��EHUVWLHJ�GHU�$QWHLO�GHU�ZHLEOLFKHQ�7HLOQHKPHU�GLH�$Q�
]DKO�GHU�PlQQOLFKHQ�7HLOQHKPHU��VLHKH�7DEHOOH�������'DV�$OWHU�]X�%HJLQQ�GHU
8QWHUVXFKXQJ�ODJ�]ZLVFKHQ����XQG����� LP�0LWWHO�EHL�������-DKUH��VLHKH�$E�
ELOGXQJ� ������ 'LH� 9HUVXFKVSHUVRQHQ� ZXUGHQ� GHP� )DNWRU� $XVELOGXQJVVWXIH
QLFKW� ]XIlOOLJ� ]XJHZLHVHQ�� VRQGHUQ� JHPl�� GHU� 8QWHUVXFKXQJVK\SRWKHVH� DXI
*UXQG�LKUHU�=XJHK|ULJNHLW�]X�HLQHU�EHVWLPPWHQ�$XVELOGXQJVVWXIH�JUXSSLHUW�
'LH� *HVFKOHFKWVYHUWHLOXQJ� LQVJHVDPW� ZDU� VWDWLVWLVFK� VHKU� VLJQLILNDQW

�S� ���������VLHKH�7DEHOOH�������'XUFK�GLH�%HVFKUlQNWKHLW�GHU�$Q]DKO�GHU�SR�
WHQWLHOO� ]XU�9HUI�JXQJ� VWHKHQGHQ�9HUVXFKVSHUVRQHQ�XQG�GHUHQ�)UHLZLOOLJNHLW
DOV� 9RUDXVVHW]XQJ� ]XU� 7HLOQDKPH� NRQQWH� HLQ� JHVFKOHFKWOLFK� DXVJHJOLFKHQHV
9HUKlOWQLV�QLFKW�HUUHLFKW�ZHUGHQ��6WDWLVWLVFK�VHKU� VLJQLILNDQW� LVW� DXFK�GHU�$O�
WHUVXQWHUVFKLHG�]ZLVFKHQ�GHQ�9HUVXFKVJUXSSHQ��S� ��������VLHKH�7DEHOOH������
'LHV� LVW� VHOEVWYHUVWlQGOLFK�� ZHQQ�PDQ� GHQ�PHKUMlKULJHQ� $XVELOGXQJVSUR]H�
]XP�%HUXI�GHV�3ROL]LVWHQ�LQ�GLH�$OWHUVEHWUDFKWXQJ�GHU�YHUVFKLHGHQHQ�$XVELO�
GXQJVVWXIHQ�PLW� HLQEH]LHKW�� 'DEHL� IlOOW� MHGRFK� DXI�� GD�� GHU� 8QWHUVFKLHG� LP
0LWWHOZHUW�GHV�$OWHUV�YRQ�MHZHLOV���-DKUHQ�]ZLVFKHQ�GHQ�*UXSSHQ�QLFKW�GXUFK
GLH�$XVELOGXQJV]HLW�]ZLVFKHQ�GHQ�$XVELOGXQJVVWXIHQ�KHUYRUJHUXIHQ�VHLQ�NDQQ
�=HLW�]ZLVFKHQ�%HJLQQ�3��XQG�%HJLQQ�*�� ����:RFKHQ��]ZLVFKHQ�%HJLQQ�*�
XQG�%HJLQQ�+�� ����:RFKHQ��VLHKH�7DEHOOH������



���

7DEHOOH������$OWHU�XQG�*HVFKOHFKW�GHU�9HUVXFKVSHUVRQHQ

$XVELOGXQJVJUXSSH

*HVDPW 3� *� +�
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$QPHUNXQJHQ��%HLP�$OWHU�VLQG�IHWWJHGUXFNWH�:HUWH� LQ�GHU�REHUHQ�=HLOH�0LWWHOZHUWH��NOHLQ�GDUXQWHU
6WDQGDUGDEZHLFKXQJ��0LQLPDO��XQG�0D[LPDOZHUW�

 �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D �����


 �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D �����

$EELOGXQJ������$OWHUVYHUWHLOXQJ�DOOHU�8QWHUVXFKXQJVWHLOQHKPHU

+
lX
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W

$QPHUNXQJHQ�� 'DV� +LVWRJUDPP� ELOGHW� GLH� $OWHUVYHUWHLOXQJ� DOOHU� 9HUVXFKVSHUVRQHQ� ]X� %HJLQQ� GHU
8QWHUVXFKXQJ�DE�

8P� ]X� SU�IHQ�� RE� GLH� 9SQ� EH]�JOLFK� GHV� 6FKLH�HQV� HLQH� VSH]LHOOH� 8QWHU�
JUXSSH� GHU� $XVELOGXQJVVWXIHQ� LVW� RGHU� DOV� ]XIlOOLJH� 6WLFKSUREH� DQJHVHKHQ
ZHUGHQ�NDQQ��ZXUGHQ�GLH�6FKLH�HUJHEQLVVH�GHU�9SQ�PLW�GHQHQ�GHU�UHVWOLFKHQ
3HUVRQHQ�LQ�GHU�$XVELOGXQJVVWXIH�YHUJOLFKHQ��'LHVHU�9HUJOHLFK�NRQQWH�MHGRFK
QXU� LQ�GHU�$XVELOGXQJVVWXIH�3��YRUJHQRPPHQ�ZHUGHQ��GD�QXU�GLHVH�IRUPDOL�
VLHUWH�hEXQJHQ�PLW�HLQGHXWLJHQ�(UJHEQLVVHQ�GXUFKI�KUWHQ��'DEHL�WHLOW�VLFK�GLH
6FKLH�OHLVWXQJ� DXI� LQ� 7UHIIHU]DKOHQ� XQG� GDV� (UI�OOHQ� GHU� hEXQJHQ�� 7UHIIHU�
]DKOHQ� VLQG� I�U� GDV� (UI�OOHQ� GHU� hEXQJ� QXU� QRWZHQGLJH�� DEHU� QLFKW� KLQUHL�
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FKHQGH�%HGLQJXQJHQ��(V�NDQQ�EHL�HLQHU�hEXQJ�LQVJHVDPW�GLH�$Q]DKO�GHU�7UHI�
IHU� DXVUHLFKHQ�� DEHU� GLH� hEXQJVGXUFKI�KUXQJ� XQJHQ�JHQG� VHLQ�� 6R� LVW� GLHV
]��%��P|JOLFK��ZHQQ�±�ZLH�GXUFK�hEXQJVYRUJDEH�JHIRUGHUW�±�VWDWW�YHUVFKLHGH�
QHU�=LHOH�QXU�HLQHV�EHVFKRVVHQ�ZXUGH��EHL�YHUVFKLHGHQHQ�hEXQJVWHLOHQ�QLFKW
GLH� HQWVSUHFKHQGH� 6FKLH�KDOWXQJ� �HLQKlQGLJ� YV�� EHLGKlQGLJ�� VWHKHQG�NQL�
HQG�OLHJHQG��ULFKWLJH�(QWIHUQXQJ�]XP�=LHO��HLQJHQRPPHQ�ZXUGH�RGHU�GLH�YRU�
JHVFKULHEHQH�0D[LPDO]HLW��EHUVFKULWWHQ�ZXUGH�
'HU�9HUJOHLFK�GHU�7UHIIHU]DKOHQ�ZXUGH�I�U�DOOH����GXUFK�GLH�3'9�����YRU�

JHVFKULHEHQHQ� hEXQJHQ� PLWWHOV� HLQIDNWRULHOOHU� 9DULDQ]DQDO\VH� GXUFKJHI�KUW
�VLHKH�7DEHOOH� ������%HL� ]ZHLVHLWLJHU�7HVWXQJ� GHU�7UHIIHU]DKOHQ� EHL� GHQ� YHU�
VFKLHGHQHQ� hEXQJHQ� HUJDE� VLFK� OHGLJOLFK� LQ� HLQHP�9HUJOHLFK� HLQ� VWDWLVWLVFK
VLJQLILNDQWHU�8QWHUVFKLHG��hEXQJ�3�����

7DEHOOH� ����� (LQIDNWRULHOOH� 9DULDQ]DQDO\VH� I�U� GLH� 6FKLH�HUJHEQLVVH� GHU� 8QWHUVX�
FKXQJVJUXSSH�3��XQG�GHU�JHVDPWHQ�$XVELOGXQJVJUXSSH�3�

3'9�����hEXQJ 66 ') 06 ) 6LJ�RI�)
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$QPHUNXQJHQ��
 �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D �����

'D�GDV�1LFKW�(UI�OOHQ�HLQHU�hEXQJ�HKHU�HLQH�$XVQDKPH�LVW��ZXUGH�QLFKW�I�U
MHGH�hEXQJ�HLQ]HOQ�HLQ�9HUJOHLFK�DQJHVWHOOW��VRQGHUQ�HV�ZXUGHQ�DOOH�hEXQJHQ



���

�JHWUHQQW�QDFK�:DIIHQDUW��]XVDPPHQJHID�W��'HU�9HUJOHLFK�GHU�(UI�OOXQJ�GHU
hEXQJHQ�JHWUHQQW�QDFK�:DIIHQDUW�ZXUGH�GXUFK�0F1HPDU�7HVWV�I�U���YHUEXQ�
GHQH�6WLFKSUREHQ�GXUFKJHI�KUW��)�U�GLH�$Q]DKO�GHU�HUI�OOWHQ�3��hEXQJHQ�HU�
JDE�VLFK�]ZLVFKHQ�GHQ�*UXSSHQ�EHL�]ZHLVHLWLJHU�3U�IXQJ�HLQ�VHKU�VLJQLILNDQWHU
8QWHUVFKLHG��VLHKH�7DEHOOH�������'DEHL�LVW�GHU�$QWHLO�GHU�QLFKW�HUI�OOWHQ�hEXQ�
JHQ�YRQ�������EHL�GHQ�1LFKW�9SQ�K|KHU�DOV�GHU�EHL�GHQ�9SQ��EHL�GHQHQ�GHU
$QWHLO�GHU�QLFKW�HUI�OOWHQ�hEXQJHQ�������EHWUlJW�

7DEHOOH������0F1HPDU�7HVW�I�U���YHUEXQGHQH�6WLFKSUREHQ�I�U�GLH�hEXQJVHUI�OOXQJ�PLW
GHU�3�

$Q]DKO�QLFKW
HUI�OOWHU
hEXQJHQ

$Q]DKO�HUI�OOWHU
hEXQJHQ

0F1HPDU�7HVW
I�U��

YHUEXQGHQH
6WLFKSUREHQ

1LFKW�
9HUVXFKVSHUVRQHQ
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$QPHUNXQJHQ��

 �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D �����

)�U�GLH�$Q]DKO�GHU�HUI�OOWHQ�03��hEXQJHQ�HUJDE�VLFK�]ZLVFKHQ�GHQ�*UXS�
SHQ�EHL�]ZHLVHLWLJHU�3U�IXQJ�HLQ�VHKU�VLJQLILNDQWHU�8QWHUVFKLHG��VLHKH�7DEHOOH
������'DEHL�LVW�GHU�$QWHLO�GHU�QLFKW�HUI�OOWHQ�hEXQJHQ�YRQ������EHL�GHQ�1LFKW�
9SQ�K|KHU�DOV�GHU�EHL�GHQ�9SQ��EHL�GHQHQ�GHU�$QWHLO�GHU�QLFKW�HUI�OOWHQ�hEXQ�
JHQ�������EHWUlJW�

7DEHOOH������0F1HPDU�7HVW�I�U���YHUEXQGHQH�6WLFKSUREHQ�I�U�GLH�hEXQJVHUI�OOXQJ�PLW
GHU�03�

$Q]DKO�QLFKW
HUI�OOWHU
hEXQJHQ

$Q]DKO�HUI�OOWHU
hEXQJHQ

0F1HPDU�7HVW
I�U��

YHUEXQGHQH
6WLFKSUREHQ

1LFKW�
9HUVXFKVSHUVRQHQ
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$QPHUNXQJHQ��

 �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D �����



���

'DKHU� ZLUG� DQJHQRPPHQ�� GD�� GLH� 9SQ� VLFK� EH]�JOLFK� GHU� PRWRULVFKHQ
6FKLH�OHLVWXQJ�� �7UHIIHUDQ]DKO��QLFKW�YRQ�GHQ��EULJHQ�3HUVRQHQ�GHU�$XVELO�
GXQJVVWXIH�3��XQWHUVFKHLGHQ�XQG�GDPLW�HLQH�]XIlOOLJH�6WLFKSUREH�GDUVWHOOHQ�
-HGRFK�GLIIHULHUHQ�VLH�EH]�JOLFK�VFKLH�WDNWLVFKHU�XQG�GHQ�hEXQJVDEODXI�EH�

WUHIIHQGHU� 6FKLH�OHLVWXQJHQ�� GLH� VLFK� LP�1LFKW�(UI�OOHQ� HLQHU� hEXQJ� lX�HUQ
N|QQHQ��'DEHL�VFKQHLGHQ�GLH�9SQ�PLW�HLQHP�JHULQJHUHQ�$QWHLO�YRQ�QLFKW�HU�
I�OOWHQ�hEXQJHQ�MHZHLOV�EHVVHU�DE�

��� ,QVWUXNWLRQHQ��0DWHULDO��+LOIVPLWWHO��*HUlWH

����� 9HUVXFKVLQVWUXNWLRQHQ

%HYRU�VLFK�GLH�9SQ�IUHLZLOOLJ�]XU�7HLOQDKPH�DQ�GHU�8QWHUVXFKXQJ�PHOGHWHQ�
HUKLHOWHQ�VLH�HLQH�P�QGOLFKH�(LQI�KUXQJ�LQ�GLH�=LHOH�XQG�0HWKRGHQ�GHU�8QWHU�
VXFKXQJ�VRZLH�GHUHQ�%HGHXWXQJ��(V�ZXUGH�LKQHQ�PLWJHWHLOW��GD��GLH�8QWHUVX�
FKXQJ� HLQH� %HWUDFKWXQJ� GHU� 6FKLH�DXVELOGXQJ� XQWHU� SV\FKRORJLVFKHQ� *H�
VLFKWVSXQNWHQ�]XP�,QKDOW�KDEH�XQG�GDV�=LHO�YHUIROJH��IHVW]XVWHOOHQ��LQZLHZHLW
GLH�6FKLH�DXVELOGXQJ�GHQ�VSlWHUHQ�3ROL]LVWHQ�EHIlKLJH��PLW�GHU�6FKX�ZDIIH�LQ
JHIlKUOLFKHQ� (LQVDW]VLWXDWLRQHQ� SV\FKRORJLVFK� RSWLPDO� XP]XJHKHQ�� $OV� %H�
GHXWXQJ�ZXUGH�DQJHJHEHQ��GD��GLH�(UNHQQWQLVVH�GHU�8QWHUVXFKXQJ�]XP�HLQHQ
GLUHNWH�$XVZLUNXQJHQ�DXI�]XN�QIWLJH�$XV��XQG�:HLWHUELOGXQJ�KDEHQ�N|QQWHQ
XQG�]XP�DQGHUHQ�HLQHQ�6FKULWW�]X�PHKU�:LVVHQ�XP�GLH�3UREOHPDWLN�GHV�9HU�
KDOWHQV� LQ� JHIlKUOLFKHQ�(LQVDW]VLWXDWLRQHQ� GDUVWHOOHQ�� )UDJHQ� GHU� SRWHQWLHOOHQ
7HLOQHKPHU�ZXUGHQ�EHDQWZRUWHW��$OV�%HLWUDJ�GHU�9SQ�ZXUGHQ�GLH�ZLHGHUKROWH
7HLOQDKPH�DQ�HLQHU�%HIUDJXQJ�PLWWHOV�)UDJHERJHQ��GLH�ZLHGHUKROWH�0HVVXQJ
VWUH�EH]RJHQHU�:HUWH� XQG� GLH� %HUHLWVWHOOXQJ� GHU� HU]LHOWHQ� 6FKLH�HUJHEQLVVH
JHIRUGHUW�� (V�ZXUGH� NHLQHUOHL�%HORKQXQJ� LQ�$XVVLFKW� JHVWHOOW�� (V�ZXUGH� GHQ
9SQ� DEVROXWH� $QRQ\PLWlW� XQG� 'LVNUHWLRQ� ]XJHVLFKHUW�� 'HV� ZHLWHUHQ� ZXUGH
LKQHQ�YHUVSURFKHQ��DXFK�ZlKUHQG�GHU�8QWHUVXFKXQJ�GLH�7HLOQDKPH�IROJHQORV
DXIN�QGLJHQ�]X�N|QQHQ��'DUDXIKLQ�NRQQWHQ�VLH�VLFK�IUHLZLOOLJ�]XU�7HLOQDKPH
PHOGHQ�

����� 9HUVXFKVPDWHULDO

(V� NDPHQ� YHUVFKLHGHQH� 3HUV|QOLFKNHLWV��� %HILQGOLFKNHLWV�� XQG� (LQVWHOOXQJV�
IUDJHE|JHQ�]XP�(LQVDW]��'DUXQWHU�EHIDQGHQ�VLFK�LQ�GHU�SV\FKRORJLVFKHQ�7HVW�
SUD[LV��EOLFKH��)3,��)..��,0$��69)��67$,���VLFK�LQ�GHU�)RUVFKXQJ�EHILQGOL�
FKH� �+$.(03�� XQG� HLQ� VHOEVWHUVWHOOWHV� 9HUIDKUHQ� �)(36��� 'LH� 9HUIDKUHQ
ZXUGHQ�LQ�XQYHUlQGHUWHU�)RUP�]XVDPPHQ�YRUJHOHJW��$OV�$QOHLWXQJ�]XU�%HDU�
EHLWXQJ�GHU�7HVWYHUIDKUHQ�ZXUGH�DXI�GLH�$QOHLWXQJ�GHU�7HVWE|JHQ�YHUZLHVHQ�
'LH�5HLKHQIROJH�GHU�%HDUEHLWXQJ�NRQQWH�VHOEVW�JHZlKOW�ZHUGHQ��8QEHDUEHLWHWH
%HLVSLHOH�GHU�YHUZHQGHWHQ�7HVWYHUIDKUHQ�EHILQGHQ�VLFK�LP�$QKDQJ�



���

,P� IROJHQGHQ�ZHUGHQ�GLH� HLQ]HOQHQ�9HUIDKUHQ� QlKHU� EHVFKULHEHQ�� )�U� DXV�
I�KUOLFKHUH� %HVFKUHLEXQJHQ� ZLUG� DXI� GLH� +DQGDQZHLVXQJHQ� XQG� YHU|IIHQW�
OLFKWHQ�%HULFKWH�GHU�9HUIDKUHQ�YHUZLHVHQ�

������� )(36��)UDJHERJHQ�]XU�(LQVWHOOXQJ�JHJHQ�EHU�YHUVFKLHGH�
QHQ�SROL]HLOLFKHQ�6DFKYHUKDOWHQ�

%HLP� )UDJHERJHQ� ]XU� (LQVWHOOXQJ� JHJHQ�EHU� YHUVFKLHGHQHQ� SROL]HLOLFKHQ
6DFKYHUKDOWHQ� ZXUGH� YHUVXFKW�� GLH� (LQVWHOOXQJ� GHU� 9SQ� P|JOLFKVW� |NRQR�
PLVFK��XPIDVVHQG�XQG�YHUIlOVFKXQJVLPPXQLVLHUW�]X�HUIDVVHQ��'DGXUFK�ILHO�GLH
:DKO� DXI� HLQH� )UDJHERJHQPHWKRGH�� GLH� YLHOH� %HUHLFKH�PLW� MHZHLOV� ZHQLJHQ
,WHPV� DXI� UHODWLY� LQGLUHNWH� :HLVH� DEIUDJW�� (LQH� LQGLUHNWH� E]Z�� HLQH� YHUIlO�
VFKXQJVLPPXQLVLHUWH�)UDJHZHLVH� LVW�YRQ�EHVRQGHUHU�:LFKWLJNHLW��GD�GLH�SHU�
V|QOLFKHQ� (LQVWHOOXQJHQ� XQG� QLFKW� GLH� YRQ� GHQ� $XV]XELOGHQGHQ� YHUPXWHWHQ
/HKUPHLQXQJHQ�RGHU� VR]LDO� DQJHSD�WHQ�$XVVDJHQ�HUIUDJW�ZHUGHQ� VROOHQ��'LH
,WHPV�VLQG�WHLOZHLVH�NRQNUHW�JHKDOWHQ��XP�GLH�9RUKHUVDJH�9DOLGLWlW�]X�YHUEHV�
VHUQ��VLHKH�����������WHLOZHLVH�VLQG�VLH�DOOJHPHLQHU�JHKDOWHQ��ZHQQ�GDYRQ�DXV�
]XJHKHQ�LVW��GD��GLH�(LQVWHOOXQJ�DXFK�LQ�DOOJHPHLQHU�)RUP�YRQ�%HGHXWXQJ�LVW�
2EZRKO� HLQLJH� )UDJHQ� E]Z�� ,WHPV� lKQOLFKH� (LQVWHOOXQJHQ�� UHSUlVHQWLHUW

GXUFK� JOHLFKH� (LQVWHOOXQJVJUXSSHQ� �VLHKH� 7DEHOOH� ������� ]X� HUIDVVHQ� YHUVX�
FKHQ��ZLUG� HLQH�=XVDPPHQIDVVXQJ�YHUVFKLHGHQHU� ,WHPV�QLFKW�YRUJHQRPPHQ�
9LHOPHKU�VROO�GLH�6SH]LILWlW�GHU�,WHPV�HUKDOWHQ�EOHLEHQ��XP�HLQH�JU|�HUH�.RQ�
VLVWHQ]�]ZLVFKHQ�GHU�GXUFK�GDV�,WHP�HUID�WHQ�(LQVWHOOXQJ�XQG�GHP�GD]XJHK|�
ULJHQ�9HUKDOWHQ� ]X� HUP|JOLFKHQ� �VLHKH� ����������'LH�(UJHEQLVVH� HLQHU�)DNWR�
UHQDQDO\VH�I�U�GLH�,WHPV�GHV�)(36�ZLUG�HUJHEHQ��RE�REHQ�JHQDQQWHV�9RUJHKHQ
]X�UHFKWIHUWLJHQ�LVW��RGHU�RE�,WHPV�DJJUHJLHUW�ZHUGHQ�P�VVHQ�XQG�DOOJHPHLQHUH
(LQVWHOOXQJHQ��GHUHQ�3URJQRVHZHUW�GDQQ�HEHQIDOOV�DOOJHPHLQHU�DXVIlOOW��JHELO�
GHW�ZHUGHQ�

��������� )UDJH��

)UDJH���EHLQKDOWHW�HLQH�%HXUWHLOXQJ�HLQHU�6LWXDWLRQ��EHL�GHU�DXI�3ROL]LVWHQ�JH�
VFKRVVHQ�ZLUG��=X�EHXUWHLOHQ�LVW��LQZLHZHLW�GLH�6LWXDWLRQ�UHDOLVWLVFK�LVW�XQG�ZLH
ZDKUVFKHLQOLFK� VLH� DXFK� GHP� %HXUWHLOHU� SDVVLHUHQ� N|QQWH�� %HL� GHU� 6LWXDWLRQ
KDQGHOW�HV�VLFK�XP�GHQ�PRGLIL]LHUWHQ�%HULFKW�GHU�)UDQNIXUWHU�5XQGVFKDX�YRP
�����������'LH�0RGLILNDWLRQHQ�EHVWHKHQ�LP�:HJODVVHQ�YRQ�,QIRUPDWLRQHQ��GLH
HLQGHXWLJ� DXI� HLQH� DXI� 7DWVDFKHQ� EHUXKHQGH� 3UHVVHPHOGXQJ� KLQZHLVHQ�� XQG
GHU�7UDQVIRUPLHUXQJ�GHV�]HLWOLFKHQ�$EODXIV�LQV�3UlVHQV��(V�ZLUG�GDYRQ�DXVJH�
JDQJHQ��GD��GLHVHU�%HULFKW�E]Z��GHU�)DOO�GHQ�9SQ�QLFKW�EHNDQQW�LVW��ZDV�UHDOL�
VWLVFK�HUVFKHLQW��ZHLO�HU�QLFKW�,QKDOW�LUJHQGHLQHU�6WXGLHQYHUDQVWDOWXQJ�LVW��=LHO
LVW�HV��LQ�$QOHKQXQJ�DQ�+DPPRQGV�,UUWXPV�:DKO�0HWKRGH��������]LWLHUW�QDFK
6WURHEH�������6������I����GXUFK�GLH�$UW�GLH�%HXUWHLOXQJ�GHU�6LWXDWLRQ�DOV�ÄUHDOL�
VWLVFK�±�XQUHDOLVWLVFK³� E]Z�� ÄQLFKW� P|JOLFK�±�VHKU� ZDKUVFKHLQOLFK³� GLH� (LQ�
VWHOOXQJ� GHV� 3UREDQGHQ� JHJHQ�EHU� GHU� *HIlKUOLFKNHLW� GHV� 3ROL]HLEHUXIV� EH�



���

]�JOLFK�$QJULIIHQ�]X�HUIDKUHQ��VLHKH�7DEHOOH������DXI�6��������(LQH�$QWZRUW
I�U�,WHP�D��� LP�%HUHLFK�ÄVHKU�UHDOLVWLVFK³�LVW�DOV�GHU�5HDOLWlW�DQJHSD�W�]X�EH�
WUDFKWHQ��(LQH�XQUHDOLVWLVFKH�(LQVWHOOXQJ��GLH�GXUFK�HLQH�$QWZRUW� LP�%HUHLFK
ÄY|OOLJ�XQUHDOLVWLVFK³�UHSUlVHQWLHUW�ZLUG��JHKW�YRQ�HLQHU�JHULQJHQ�:DKUVFKHLQ�
OLFKNHLW�I�U�HLQHQ�$QJULII�DXI�HLQHQ�3ROL]HLEHDPWHQ�DXV�XQG�NDQQ�VR�]X�8QYRU�
VLFKW�XQG��EHUWULHEHQHU�6RUJORVLJNHLW�I�KUHQ��%HL�,WHP�E���]HLJW�VLFK��LQZLHZHLW
VLFK� GLH� 9SQ� YRQ� GHU� *HIlKUOLFKNHLW� GHV� 3ROL]HLEHUXIV� EH]�JOLFK� $QJULIIHQ
EHWURIIHQ�I�KOW��(LQVWHOOXQJHQ��GLH�$QWZRUWHQ�PLW�KRKHQ�:DKUVFKHLQOLFKNHLWHQ
I�U�HLQH�HLJHQH�%HWURIIHQKHLW�EHL�HLQHP�$QJULII�DXI�HLQHQ�3ROL]HLEHDPWHQ�SUR�
GX]LHUHQ�� N|QQHQ� HKHU� ]X� HLQHU� VWDUNHQ� 9RUVLFKW�� PDVVLYHP�0L�WUDXHQ� XQG
$QJVW�I�KUHQ��DOV�(LQVWHOOXQJHQ��GLH�$QWZRUWHQ�PLW�QLHGULJHQ�:DKUVFKHLQOLFK�
NHLWHQ� KHUYRUUXIHQ�� GLH� HKHU� ]X� 8QYRUVLFKW� XQG� �EHUWULHEHQHU� 6RUJORVLJNHLW
I�KUHQ�N|QQHQ�
'LH� QXPHULVFKH�.RGLHUXQJ� GHU�$QWZRUWNDWHJRULHQ� JHKW� I�U� )UDJH� �D��� YRQ

GHP�:HUW���I�U�ÄY|OOLJ�XQUHDOLVWLVFK³�ELV�KLQ�]X�GHP�:HUW���I�U�ÄVHKU�UHDOL�
VWLVFK³� �VLHKH�7DEHOOH� ������� )�U� GLH� )UDJH� �E��� HUKlOW� GLH�.DWHJRULH� Ä� QLFKW
P|JOLFK³�GHQ�:HUW����GLH�.DWHJRULH�ÄXQZDKUVFKHLQOLFK³�GHQ�:HUW����GLH�.D�
WHJRULH�ÄZHGHU�QRFK³�GHQ�:HUW����GLH�.DWHJRULH�ÄZDKUVFKHLQOLFK³�GHQ�:HUW��
XQG�GLH�.DWHJRULH�ÄVHKU�ZDKUVFKHLQOLFK³�GHQ�:HUW����VLHKH�7DEHOOH�������

7DEHOOH�������QXPHULVFKH�.RGLHUXQJ�GHU�$QWZRUWNDWHJRULHQ�GHU�)UDJH��
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��������� )UDJH��

)UDJH���EHLQKDOWHW�HLQH�%HXUWHLOXQJ�HLQHU�6LWXDWLRQ��EHL�GHU�DXI�3ROL]LVWHQ�JH�
VFKRVVHQ�ZLUG��=X�EHXUWHLOHQ�LVW��LQZLHZHLW�GLH�6LWXDWLRQ�UHDOLVWLVFK�LVW�XQG�ZLH
ZDKUVFKHLQOLFK� VLH� DXFK� GHP� %HXUWHLOHU� SDVVLHUHQ� N|QQWH�� %HL� GHU� 6LWXDWLRQ
KDQGHOW� HV� VLFK� XP� GHQ� PRGLIL]LHUWHQ� %HULFKW� GHU� )UDQNIXUWHU� $OOJHPHLQHQ
YRP�������������'LH�0RGLILNDWLRQHQ�EHVWHKHQ�LP�:HJODVVHQ�YRQ�,QIRUPDWLR�
QHQ��GLH� HLQGHXWLJ� DXI� HLQH� DXI�7DWVDFKHQ�EHUXKHQGH�3UHVVHPHOGXQJ�KLQZHL�
VHQ��XQG�GHU�7UDQVIRUPLHUXQJ�GHV�]HLWOLFKHQ�$EODXIV�LQV�3UlVHQV��(V�ZLUG�GD�
YRQ�DXVJHJDQJHQ��GD��GLHVHU�%HULFKW�E]Z��GHU�)DOO�GHQ�9SQ�QLFKW�EHNDQQW�LVW�
ZDV�UHDOLVWLVFK�HUVFKHLQW��ZHLO�HU�QLFKW�,QKDOW�LUJHQGHLQHU�6WXGLHQYHUDQVWDOWXQJ
LVW��=LHO�LVW�HV��LQ�$QOHKQXQJ�DQ�+DPPRQGV�,UUWXPV�:DKO�0HWKRGH��������]L�
WLHUW�QDFK�6WURHEH�������6������I����GXUFK�GLH�$UW�GLH�%HXUWHLOXQJ�GHU�6LWXDWLRQ



���

DOV� ÄUHDOLVWLVFK�±�XQUHDOLVWLVFK³� E]Z�� ÄQLFKW� P|JOLFK�±�VHKU� ZDKUVFKHLQOLFK³
GLH�(LQVWHOOXQJ�GHV�3UREDQGHQ�JHJHQ�EHU�GHU�*HIlKUOLFKNHLW�GHV�3ROL]HLEHUXIV
EH]�JOLFK�GHU� HLJHQHQ�.RPSHWHQ]� LP�8PJDQJ�PLW�GHU�:DIIH� �VLHKH�7DEHOOH
�������(LQH�$QWZRUW�I�U�,WHP�D���LP�%HUHLFK�ÄVHKU�UHDOLVWLVFK³�LVW�DOV�GHU�5HD�
OLWlW� DQJHSD�W� ]X� EHWUDFKWHQ�� (LQH� XQUHDOLVWLVFKH� (LQVWHOOXQJ�� GLH� GXUFK� HLQH
$QWZRUW� LP�%HUHLFK� ÄY|OOLJ� XQUHDOLVWLVFK³� UHSUlVHQWLHUW�ZLUG�� JHKW� YRQ� HLQHU
H[WUHP�KRKHQ�.RPSHWHQ]�E]Z��)HKOHUXQZDKUVFKHLQOLFKNHLW� DXV�XQG�NDQQ� VR
]X�8QYRUVLFKW�XQG��EHUWULHEHQHU�6RUJORVLJNHLW�I�KUHQ��%HL�,WHP�E���]HLJW�VLFK�
LQZLHZHLW� VLFK� GLH� 9SQ� VHOEVW� GLH� .RPSHWHQ]� E]Z�� )HKOHUDQIlOOLJNHLW� ]X�
VFKUHLEW�� (LQVWHOOXQJHQ�� GLH� $QWZRUWHQ� PLW� KRKHQ� :DKUVFKHLQOLFKNHLWHQ� I�U
HLQH�HLJHQH�%HWURIIHQKHLW�EHL�HLQHP�$QJULII�DXI�HLQHQ�3ROL]HLEHDPWHQ�SURGX�
]LHUHQ��N|QQHQ�HKHU�]X�HLQHU��EHUVWDUNHQ�9RUVLFKW�XQG�$QJVW�I�KUHQ��DOV�(LQ�
VWHOOXQJHQ�� GLH� $QWZRUWHQ� PLW� QLHGULJHQ� :DKUVFKHLQOLFKNHLWHQ� KHUYRUUXIHQ�
GLH�HKHU�]X�8QYRUVLFKW�XQG��EHUWULHEHQHU�6RUJORVLJNHLW�I�KUHQ�N|QQHQ�
'LH� QXPHULVFKH�.RGLHUXQJ� GHU�$QWZRUWNDWHJRULHQ� JHKW� I�U� )UDJH� �D��� YRQ

GHP�:HUW���I�U�ÄY|OOLJ�XQUHDOLVWLVFK³�ELV�KLQ�]X�GHP�:HUW���I�U�ÄVHKU�UHDOL�
VWLVFK³� �VLHKH� 7DEHOOH� ������� )�U� GLH� )UDJH� �E��� HUKlOW� GLH� .DWHJRULH� ÄQLFKW
P|JOLFK³�GHQ�:HUW����GLH�.DWHJRULH�ÄXQZDKUVFKHLQOLFK³�GHQ�:HUW����GLH�.D�
WHJRULH�ÄZHGHU�QRFK³�GHQ�:HUW����GLH�.DWHJRULH�ÄZDKUVFKHLQOLFK³�GHQ�:HUW��
XQG�GLH�.DWHJRULH�ÄVHKU�ZDKUVFKHLQOLFK³�GHQ�:HUW����VLHKH�7DEHOOH�������

7DEHOOH�������QXPHULVFKH�.RGLHUXQJ�GHU�$QWZRUWNDWHJRULHQ�GHU�)UDJH��

)UDJH .DWHJRULH�GHU�5DWLQJVNDOD
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��������� )UDJH��

)UDJH���EHLQKDOWHW�]ZHL�6FKlW]DXIJDEHQ��'LH�3UREDQGHQ�VROOHQ�GLH�$Q]DKO�GHU
$QJULIIH�DXI�3ROL]HLEHDPWH� LQ�'HXWVFKODQG�SUR�-DKU��GLH�HLQH�'LHQVWXQIlKLJ�
NHLW�YRQ�PLQGHVWHQV���7DJHQ�]XU�)ROJH�KDWWHQ�� I�U�GLH� -DKUH������XQG�����
VFKlW]HQ��(V�ZLUG�GDYRQ�DXVJHJDQJHQ��GD��LKQHQ�GLH�ZDKUHQ�=DKOHQ�QLFKW�EH�
NDQQW�VLQG��ZDV�UHDOLVWLVFK�HUVFKHLQW��ZHLO�VLH�QLFKW�,QKDOW�LUJHQGHLQHU�6WXGLHQ�
YHUDQVWDOWXQJ� VLQG�� =LHO� LVW� HV�� LQ� $QOHKQXQJ� DQ� +DPPRQGV� ,UUWXPV�:DKO�
0HWKRGH��������]LWLHUW�QDFK�6WURHEH�������6������I����GXUFK�GLH�$UW�GHU�6FKlW�
]XQJ�� QlPOLFK� HLQHUVHLWV� ÄUHDOLVWLVFK�±�XQUHDOLVWLVFK³�� DQGHUHUVHLWV� ÄKRFK�±
QLHGULJ³� GLH� (LQVWHOOXQJ� GHV� 3UREDQGHQ� JHJHQ�EHU� GHU� *HIlKUOLFKNHLW� GHV
3ROL]HLEHUXIV�EH]�JOLFK�$QJULIIHQ�]X�HUIDKUHQ��VLHKH�7DEHOOH������DXI�6�������



���

'DEHL�ZLUG�GDYRQ�DXVJHJDQJHQ��GD��HLQH�KRKH�6FKlW]XQJ��GHXWOLFK��EHU�GHP
UHDOLVWLVFKHQ�:HUW��PLW�HLQHU�(LQVWHOOXQJ�HLQKHUJHKW��GD��HLQ�$QJULII�DXI�HLQHQ
3ROL]HLEHDPWHQ� VHKU� ZDKUVFKHLQOLFK� XQG� GDPLW� GHU� 3ROL]HLEHUXI� EH]�JOLFK
HLQHV� $QJULIIHV� VHKU� JHIlKUOLFK� LVW�� (LQH� QLHGULJH� 6FKlW]XQJ� �GHXWOLFK� XQWHU
GHP�UHDOLVWLVFKHQ�:HUW��VROO�HLQH�(LQVWHOOXQJ��GD��HLQ�$QJULII�DXI�HLQHQ�3ROL�
]HLEHDPWHQ�XQZDKUVFKHLQOLFK�XQG�GDPLW�GHU�3ROL]HLEHUXI�EH]�JOLFK�HLQHV�$Q�
JULIIHV�XQJHIlKUOLFK�LVW��UHIOHNWLHUHQ��(LQH�%HZHUWXQJ�GLHVHU�(LQVWHOOXQJHQ�HU�
IROJW��EHU�GHUHQ�5HDOLWlWVEH]XJ��ZREHL�HUZDUWHW�ZLUG��GD��HLQH�XQUHDOLVWLVFKH
(LQVWHOOXQJ�]X�HLQHP�DOOJHPHLQ�ZHQLJHU�DQJHSD�WHQ�9HUKDOWHQ� I�KUW�DOV�HLQH
UHDOLVWLVFKH��6R�ZLUG�HLQH�XQUHDOLVWLVFKH�(LQVWHOOXQJ��GLH�YRQ�HLQHU��EHUK|KWHQ
:DKUVFKHLQOLFKNHLW� I�U�HLQHQ�$QJULII�DXI�HLQHQ�3ROL]HLEHDPWHQ�DXVJHKW��HKHU
]X�HLQHU�VWDUNHQ�9RUVLFKW��PDVVLYHP�0L�WUDXHQ�XQG�$QJVW�I�KUHQ��DOV�HLQH�XQ�
UHDOLVWLVFKH� (LQVWHOOXQJ�� GLH� YRQ� HLQHU� ]X� JHULQJHQ� :DKUVFKHLQOLFKNHLW� I�U
HLQHQ�$QJULII�DXI�HLQHQ�3ROL]HLEHDPWHQ�DXVJHKW��GLH�HKHU�]X�8QYRUVLFKW�XQG
�EHUWULHEHQHU�6RUJORVLJNHLW�I�KUHQ�NDQQ�

��������� )UDJH��

)UDJH���EHVWHKW�DXV�DFKW�$XVVDJHQ��I�U�GLH�GLH�9S�DQJHEHQ�VROO��LQZLHZHLW�VLH
LKQHQ�]XVWLPPW��'LH�9S�NDQQ�PLW�HLQHU�YRQ�I�QI�$QWZRUWNDWHJRULHQ��GLH�YRQ
ÄVWLPPH��EHUKDXSW� QLFKW� ]X³� ELV� ÄVWLPPH�YROO� XQG�JDQ]� ]X³� DQWZRUWHQ��'LH
)UDJH���ZXUGH�DOVR�LQ�$QOHKQXQJ�DQ�GLH�0HWKRGH�GHU�VXPPLHUWHQ�(LQVWXIXQ�
JHQ� E]Z�� /LNHUW�6NDOD� NRQVWUXLHUW�� 'LH� )UDJH� �� VROO� (LQVWHOOXQJHQ� ]X� XQWHU�
VFKLHGOLFKHQ� %HUHLFKHQ� HUIDVVHQ� �VLHKH� 7DEHOOH� ������� 'LH� $XVVDJHQ]XVWLP�
PXQJHQ�VROOHQ�(LQVWHOOXQJ�JHJHQ�EHU�GHU�HLJHQHQ�:DIIH��,WHP�D��� I���J���XQG
K���� GHQ� 3ROL]HLOLFKHQ� +DQGOXQJVP|JOLFKNHLWHQ� �,WHP� E�� XQG� G���� 7HDPJHLVW
�,WHP�F���XQG�GHU�*HIlKUOLFKNHLW�GHV�3ROL]HLDOOWDJV��,WHP�H���HUIDVVHQ��(LQVWHO�
OXQJHQ��GLH�GHXWOLFK�YRQ�GHQ�RSWLPDOHQ�:HUWHQ�DEZHLFKHQ��VLHKH�����������ODV�
VHQ� DXI� HLQH� HKHU� QLFKW� DQJHSD�WH� (LQVWHOOXQJ� VFKOLH�HQ� XQG� N|QQHQ� GDPLW
HKHU�QLFKW�DQJHSD�WHV�9HUKDOWHQ�KHUYRUUXIHQ�
'LH�QXPHULVFKH�.RGLHUXQJ�GHU�$QWZRUWNDWHJRULHQ�JHKW�I�U�)UDJH���YRQ�GHP

:HUW���I�U�ÄVWLPPH��EHUKDXSW�QLFKW�]X³�KLQ�]X�GHP�:HUW���I�U�ÄVWLPPH�YROO
XQG� JDQ]� ]X³� �VLHKH� 7DEHOOH� ������� 'LH� PLWWOHUHQ� .DWHJRULHQ� ÄVWLPPH� HKHU
QLFKW�]X³��ÄZHGHU�QRFK³�XQG�ÄVWLPPH�HKHU�]X³�HUKDOWHQ�GLH�:HUWH������XQG��
�VLHKH�7DEHOOH�������

7DEHOOH�������QXPHULVFKH�.RGLHUXQJ�GHU�$QWZRUWNDWHJRULHQ�GHU�)UDJH��

)UDJH .DWHJRULH�GHU�5DWLQJVNDOD

VWLPPH
�EHUKDXSW
QLFKW�]X

VWLPPH�HKHU
QLFKW�]X

ZHGHU�QRFK
VWLPPH�HKHU

]X
VWLPPH�YROO
XQG�JDQ]�]X

D�K

:HUW � � � � �



���

��������� )UDJH��

'LH�)UDJH���EHLQKDOWHW�HLQH�6FKlW]DXIJDEH��(V�P�VVHQ�$QWHLOH�YRQ�SROL]HLOL�
FKHQ� ���$QOlVVHQ� JHVFKlW]W�ZHUGHQ�� EHL� GHQHQ� HV� ]X�$QJULIIHQ� DXI� 3ROL]HL�
EHDPWH�NDP��GLH�PLQGHVWHQV�]X�HLQHU�'LHQVWXQIlKLJNHLW�YRQ���7DJHQ�I�KUWHQ�
(V�ZLUG�GDYRQ� DXVJHJDQJHQ�� GD��GHQ�9SQ�GLH�ZDKUHQ�=DKOHQ�QLFKW� EHNDQQW
VLQG��ZDV�UHDOLVWLVFK�HUVFKHLQW��ZHLO�VLH�QLFKW�,QKDOW�LUJHQGHLQHU�6WXGLHQYHUDQ�
VWDOWXQJ�VLQG��=LHO�LVW�HV��LQ�$QOHKQXQJ�DQ�+DPPRQGV�,UUWXPV�:DKO�0HWKRGH
�������]LWLHUW�QDFK�6WURHEH�������6������I����GLH�(LQVWHOOXQJ�JHJHQ�EHU�GHU�*H�
IlKUOLFKNHLW� YRQ� YHUVFKLHGHQHQ� 3ROL]HLDXIJDEHQ� ]X� HUIDVVHQ� �VLHKH� 7DEHOOH
�����DXI�6��������(V�ZLUG�GDYRQ�DXVJHJDQJHQ��GD��GHXWOLFKH�8QWHUVFKlW]XQJ
GHU� YRQ� YHUVFKLHGHQHQ� $QOlVVHQ� DXVJHKHQGHQ� *HIDKU� ]X� XQYRUVLFKWLJHUHP
9HUKDOWHQ� I�KUHQ� NDQQ�� $QGHUVHLWV� LVW� HV�P|JOLFK�� GD�� HLQH� GHXWOLFKH�hEHU�
VFKlW]XQJ� GHU� YRQ� YHUVFKLHGHQHQ� $QOlVVHQ� DXVJHKHQGHQ� *HIDKU� ]X� HLQHP
VWDUN� �EHUYRUVLFKWLJHQ� XQG�PL�WUDXHQGHQ�9HUKDOWHQ� XQG�$QJVW� I�KUHQ� NDQQ�
'LH� UHDOHQ� $QWHLOH� GLHQHQ� DOV� %HXUWHLOXQJVNULWHULXP� XQG� HQWVWDPPHQ� HLQHU
6WXGLH�GHU�3ROL]HL�)�KUXQJVDNDGHPLH��������6�������VLHKH�DXFK����������

��������� )UDJH��

'LH�)UDJH���EHLQKDOWHW�HLQH�6FKlW]DXIJDEH��(V�PX��GLH�+lXILJNHLW�YRQ�VHFKV
)HKOHUQ�E]Z��1DFKOlVVLJNHLWHQ�EHL�GHU�SROL]HLOLFKHQ�(LJHQVLFKHUXQJ�JHVFKlW]W
ZHUGHQ��EHL�GHQHQ�HV�]XU�7|WXQJ�HLQHV�3ROL]LVWHQ�NDP��(V�ZLUG�GDYRQ�DXVJH�
JDQJHQ�� GD��GHQ�9SQ�GLH�ZDKUHQ�=DKOHQ�QLFKW� EHNDQQW� VLQG��ZDV� UHDOLVWLVFK
HUVFKHLQW��ZHLO�VLH�QLFKW�,QKDOW� LUJHQGHLQHU�6WXGLHQYHUDQVWDOWXQJ�VLQG��=LHO� LVW
HV�� LQ� $QOHKQXQJ� DQ� +DPPRQGV� ,UUWXPV�:DKO�0HWKRGH� ������� ]LWLHUW� QDFK
6WURHEH� ������ 6�� ����I���� GLH� (LQVWHOOXQJ� JHJHQ�EHU� GHU� *HIlKUOLFKNHLW� YRQ
)HKOHUQ�E]Z��1DFKOlVVLJNHLWHQ�EHL�GHU�SROL]HLOLFKHQ�(LJHQVLFKHUXQJ�]X�HUIDV�
VHQ� �VLHKH� 7DEHOOH� ������� (V�ZLUG� GDYRQ� DXVJHJDQJHQ�� GD�� GHXWOLFKH�8QWHU�
VFKlW]XQJ�GHU�YRQ�YHUVFKLHGHQHQ�)HKOHUQ�E]Z��1DFKOlVVLJNHLWHQ�EHL�GHU�SROL�
]HLOLFKHQ�(LJHQVLFKHUXQJ�DXVJHKHQGHQ�*HIDKU�]X�XQYRUVLFKWLJHUHP�9HUKDOWHQ
I�KUHQ�NDQQ��$QGHUVHLWV�LVW�HV�P|JOLFK��GD��HLQH�GHXWOLFKH�hEHUVFKlW]XQJ�GHU
YRQ�YHUVFKLHGHQHQ�)HKOHUQ�E]Z��1DFKOlVVLJNHLWHQ�EHL�GHU�SROL]HLOLFKHQ�(LJHQ�
VLFKHUXQJ�DXVJHKHQGHQ�*HIDKU�]X�HLQHP�VWDUN��EHUYRUVLFKWLJHQ�XQG�XQVLFKH�
UHQ�9HUKDOWHQ�XQG�$QJVW�I�KUHQ�NDQQ��'LH�UHDOHQ�+lXILJNHLWHQ�GLHQHQ�DOV�%H�
XUWHLOXQJVNULWHULXP� XQG� HQWVWDPPHQ� HLQHU� 6WXGLH� GHV� %XQGHVNULPLQDODPWHV
�������6������I����VLHKH�DXFK����������

��������� )UDJH��

'LH�)UDJH���LVW�LQ�GUHL�%HUHLFKH�JHJOLHGHUW��YRQ�GHQHQ�MHGHU����,WHPV�HQWKlOW�
'LHVH�,WHPV�VLQG�DOV�6FKlW]DXIJDEHQ�]X�YHUVWHKHQ��EHL�GHQHQ�MH�QDFK�%HUHLFK
DQJHJHEHQ�ZHUGHQ�VROO��ZLH�KlXILJ�YHUVFKLHGHQH�JHIlKUOLFKH�5RXWLQHWlWLJNHL�
WHQ�LP�3ROL]HLDOOWDJ�DXIWUHWHQ��ZLH�VFKZLHULJ�GLHVH�VLQG�XQG�ZHOFKH�SV\FKLVFKH
%HODVWXQJ�DXV� LKQHQ�HQWVWHKW��(V�ZLUG�GDYRQ�DXVJHJDQJHQ��GD��GHQ�9SQ�GLH



���

ZDKUHQ� 9HUKlOWQLVVH� QLFKW� EHNDQQW� VLQG�� ZDV� UHDOLVWLVFK� HUVFKHLQW�� ZHLO� VLH
QLFKW��EHU�OlQJHUH��SUDNWLVFKH�%HUXIVHUIDKUXQJ�YHUI�JHQ��=LHO�LVW�HV��LQ�$QOHK�
QXQJ�DQ�+DPPRQGV�,UUWXPV�:DKO�0HWKRGH��������]LWLHUW�QDFK�6WURHEH������
6������I����GLH�(LQVWHOOXQJ�]X�GLHVHQ�SRWHQWLHOO�JHIlKUOLFKHQ�5RXWLQHWlWLJNHLWHQ
]X�HUIDVVHQ��VLHKH�7DEHOOH��������'DEHL�UHIOHNWLHUW�HLQH�QLFKW�UHDOLVWLVFKH�(LQ�
VFKlW]XQJ��G��K��6FKlW]XQJHQ��GLH�GHXWOLFK�YRQ�GHQHQ�LQ�GHU�6WXGLH�YRQ�:|VV�
QHU�XQG�%LQQLQJHU��������DEZHLFKHQ��VLHKH�����������HLQH�QLFKW�DQJHSD�WH�(LQ�
VWHOOXQJ� ]X� GLHVHQ� JHIlKUOLFKHQ� 5RXWLQHWlWLJNHLWHQ�� ZDV� ZLHGHUXP� ]X� HLQHP
XQDQJHSD�WHQ�9HUKDOWHQ�I�KUHQ�NDQQ�

��������� )UDJH��

,Q�)UDJH���VROOHQ�GLH�3UREDQGHQ�]X�VLHEHQ�9HUKDOWHQVZHLVHQ�HLQH�6HOEVWEHXU�
WHLOXQJ�DEJHEHQ��'LH�6HOEVWEHXUWHLOXQJ�HUIROJW�DXI�HLQHU�(LQ�,WHP�5DWLQJVNDOD�
ZREHL�I�U�MHGHV�,WHP�HLQH�HLJHQH�5DWLQJVNDOD�EHQXW]W�ZLUG��'LH�HUID�WHQ�9HU�
KDOWHQVHLQVWHOOXQJHQ� VROOHQ��GD� VLH� HQJ�DP�9HUKDOWHQ� OLHJHQ�� HLQH�JXWH�hEHU�
HLQVWLPPXQJ�]X�GHQ� UHDO�SUDNWL]LHUWHQ�E]Z��EHDEVLFKWLJWHQ�9HUKDOWHQVZHLVHQ
OLHIHUQ� �VLHKH� ���������� (V�ZHUGHQ� (LQVWHOOXQJHQ� ]XU�$UW� GHV� (LQVFKHLGXQJV�
YHUKDOWHQV� EHLP�:DIIHQHLQVDW]� �,WHP� D�	� E��� ]XP�7HDPJHLVW� �,WHP� F��� ]XP
9RUEHUHLWHWVHLQ��,WHP�F�	�J���]XP�$XWRPDWLVLHUXQJVJUDG�GHV�:DIIHQKDQGOLQJV
�,WHP�G��XQG�]XP�=HLWSXQNW�GHV�:DIIHQHLQVDW]HV� �,WHP�H�	� I�� HUIUDJW� �VLHKH
7DEHOOH� ������� 'LH� HUID�WHQ� (LQVWHOOXQJHQ� ZHUGHQ� DQ� +DQG� HLQHV� ([SHUWHQ�
XUWHLOV� �VLHKH� ��������� EHZHUWHW�� 6WDUN� YRQ� GHP� ([SHUWHQXUWHLO� DEZHLFKHQGH
(LQVWHOOXQJHQ� UHIOHNWLHUHQ� XQDQJHSD�WH� (LQVWHOOXQJHQ�� GLH� ]X� XQDQJHSD�WHP
9HUKDOWHQ�I�KUHQ�N|QQHQ�
'LH� QXPHULVFKH� .RGLHUXQJ� GHU� $QWZRUWNDWHJRULHQ� JHKW� I�U� MHGH� 7HLOIUDJH

YRQ�GHP�:HUW���ELV�KLQ�]X�GHP�:HUW����VLHKH�7DEHOOH������DXI�6�������

�������� )UDJH��

)UDJH� �� YHUVXFKW�� LQGHP� GLH� 3UREDQGHQ� HLQH� GLUHNWH� *HIlKUOLFKNHLWVEHXUWHL�
OXQJ�DEJHEHQ�VROOHQ��PLW���,WHPV�(LQVWHOOXQJHQ�JHJHQ�EHU�GHU�*HIlKUOLFKNHLW
YRQ� YHUVFKLHGHQHQ�9HUKDOWHQVZHLVHQ� ]X� HUIDVVHQ�� 'LH� 9HUKDOWHQVZHLVHQ� EH�
]LHKHQ�VLFK�DXI�GHQ�7HDPJHLVW��,WHP�D�	�F���GLH�HLJHQH�:DIIH��,WHP�E��J��M�	
O��� GDV� 9RUEHUHLWHWVHLQ� �,WHP� F��� 3ROL]HLOLFKH� +DQGOXQJVP|JOLFKNHLWHQ� �,WHP
G���5RXWLQH��,WHP�I��XQG�DOOJHPHLQ�GHQ�3ROL]HLDOOWDJ��,WHP�K���'LH�YLHU�,WHPV�H�
L��N�XQG�P�HUIDVVHQ�(LQVWHOOXQJHQ�]X�DOOJHPHLQHQ�9HUKDOWHQVZHLVHQ�GHU�SUDNWL�
VFKHQ� (LJHQVLFKHUXQJ�� 'LH� HUID�WHQ� (LQVWHOOXQJHQ� ZHUGHQ� DQKDQG� HLQHV
([SHUWHQXUWHLOV��VLHKH����������EHZHUWHW��6WDUN�YRQ�GHQ�RSWLPDOHQ�:HUWHQ�DE�
ZHLFKHQGH� (LQVWHOOXQJHQ� UHIOHNWLHUHQ� XQDQJHSD�WH� (LQVWHOOXQJHQ�� GLH� ]X
XQDQJHSD�WHP�9HUKDOWHQ�I�KUHQ�N|QQHQ��(V�ZLUG�GDYRQ�DXVJHJDQJHQ��GD��GLH
%HXUWHLOXQJ� HLQHU� 9HUKDOWHQVZHLVH� DOV� ZHQLJ� JHIlKUOLFK� GLHVH� DXFK� KlXIL�
JHU�ZDKUVFKHLQOLFKHU� DXIWUHWHQ� Ol�W�� 9RQ� HLQHU� DOV� VHKU� JHIlKUOLFK� HLQJH�



���

VFKlW]WHQ� 9HUKDOWHQVZHLVH� ZLUG� DQJHQRPPHQ�� GD�� GLHVH� VHOWHQHU�XQZDKU�
VFKHLQOLFK�DXIWUHWHQ�ZLUG�

7DEHOOH�������QXPHULVFKH�.RGLHUXQJ�GHU�$QWZRUWNDWHJRULHQ�GHU�)UDJH��

)UDJH .DWHJRULH�GHU�5DWLQJVNDOD

DXVVFKOLH�OLFK
UDWLRQDO

HKHU�UDWLRQDO
UDWLRQDO�XQG
LQWXLWLY

HKHU�LQWXLWLY
DXVVFKOLH�OLFK

LQWXLWLY
�D��

	

E�� :HUW � � � � �

VHKU
XPIDQJUHLFK
XQG�GHWDLOOLHUW

VHLQ

XPIDQJUHLFK
VHLQ

NXU]�VHLQ VHKU�NXU]�VHLQ
QLFKW

VWDWWILQGHQ
�F��

:HUW � � � � �

YROONRPPHQ
DXWRPDWLVFK

HKHU
DXWRPDWLVFK

JHPLVFKW
HKHU�EHZX�W
JHVWHXHUW

YROONRPPHQ
EHZX�W
JHVWHXHUW�G��

:HUW � � � � �

P|JOLFKVW�IU�K
YRU

UHODWLY�IU�K
YRU

ZHGHU�IU�K
QRFK�VSlW�YRU

UHODWLY�VSlW�YRU
P|JOLFKVW�VSlW

YRU
�H��

	

I�� :HUW � � � � �

HLQPDO�I�U�MHGH
6LWXDWLRQ

YRU�GHU
6LWXDWLRQ

]X�%HJLQQ�GHU
6LWXDWLRQ

LP�9HUODXI�GHU
6LWXDWLRQ

DXVVFKOLH�OLFK
GDQQ��ZHQQ�HV
VRZHLW�LVW�J��

:HUW � � � � �

������� +$.(03���

'HU� )UDJHERJHQ� ]XU� (UIDVVXQJ� GHU� +DQGOXQJVNRQWUROOH� LQ� GHU� 9HUVLRQ� ��
�+$.(03�����YRQ�.XKO��������HUID�W�GHQ�*UDG�GHU�+DQGOXQJVNRQWUROOH�QDFK
0L�HUIROJVHUOHEQLVVHQ��EHL�GHU�7lWLJNHLWVDXVI�KUXQJ�VRZLH� LQ�(QWVFKHLGXQJV�
XQG� +DQGOXQJVSODQXQJVSUR]HVVHQ�� (U� XPID�W� GDEHL� �� 6NDOHQ�� QlPOLFK� GLH
+DQGOXQJVRULHQWLHUXQJ� QDFK� 0L�HUIROJVHUIDKUXQJHQ� �+20��� GHQ� *UDG� GHU
(QWVFKHLGXQJV��XQG�+DQGOXQJVSODQXQJ��+23��XQG�GLH�+DQGOXQJVRULHQWLHUXQJ
EHL� �HUIROJUHLFKHU�� 7lWLJNHLWVDXVI�KUXQJ� �+27�� �VLHKH� 7DEHOOH� ������� 'LH
6NDOHQZHUWH�ZHUGHQ�HUPLWWHOW�GXUFK�GLH�6XPPDWLRQ�GHU�KDQGOXQJVRULHQWLHUWHQ
$QWZRUWHQ� �GLH� $QWZRUWDOWHUQDWLYHQ� VLQG� ODJHRULHQWLHUW�� DXI� GLH� MHZHLOV� ��
6LWXDWLRQVEHVFKUHLEXQJHQ� XPIDVVHQGHQ� 6NDOHQ�� 'LH� 6NDOHQZHUWH� OLHJHQ� DOVR
MHZHLOV�]ZLVFKHQ���XQG�����(LQH�(LQWHLOXQJ�LQ�GLH�HQWVSUHFKHQGHQ�3ROH�HLQHU
6NDOD�HUIROJW�DP�0HGLDQ�GHU�1RUPYHUWHLOXQJ��VLHKH�7DEHOOH������DXI�6�������



���

7DEHOOH�������0HWKRGHQ�XQG�=LHOH�GHV�(LQVWHOOXQJVIUDJHERJHQV�)(36

)UDJH $XIJDEH 0H�PHWKRGH ,WHP (LQVWHOOXQJVJUXSSH�JHJHQ�EHU�
D�� *HIlKUOLFKNHLW�GHV�3ROL]HLEHUXIV�EH]�JOLFK�$QJULIIHQ

�
6LWXDWLRQV�
EHXUWHLOXQJ

,Q�$QOHKQXQJ�DQ�GLH
,UUWXPV�:DKO�0HWKRGH E�� *HIlKUOLFKNHLW�GHV�3ROL]HLEHUXIV�EH]�JOLFK�$QJULIIHQ

D�� (LJHQH�.RPSHWHQ]�LP�8PJDQJ�PLW�GHU�:DIIH
�

6LWXDWLRQV�
EHXUWHLOXQJ

,Q�$QOHKQXQJ�DQ�GLH
,UUWXPV�:DKO�0HWKRGH E�� (LJHQH�.RPSHWHQ]�LP�8PJDQJ�PLW�GHU�:DIIH

�
6FKlW]�
DXIJDEH

,Q�$QOHKQXQJ�DQ�GLH
,UUWXPV�:DKO�0HWKRGH

D���	�E�� *HIlKUOLFKNHLW�GHV�3ROL]HLEHUXIV�EH]�JOLFK�$QJULIIHQ

D�� (LJHQH�:DIIH

E�� 3ROL]HLOLFKH�+DQGOXQJVP|JOLFKNHLWHQ
F�� 7HDPJHLVW
G�� 3ROL]HLOLFKH�+DQGOXQJVP|JOLFKNHLWHQ

H�� *HIlKUOLFKNHLW�GHV�3ROL]HLDOOWDJV

I�� (LJHQH�:DIIH
J�� (LJHQH�:DIIH

�
$XVVDJHQ�

]X�
VWLPPXQJ

�,Q�$QOHKQXQJ�DQ�GLH
/LNHUW�6NDOD

K�� (LJHQH�:DIIH

�
6FKlW]�
DXIJDEH

,Q�$QOHKQXQJ�DQ�GLH
,UUWXPV�:DKO�0HWKRGH

D���±�P�� *HIlKUOLFKNHLW�YRQ�EHVWLPPWHQ�3ROL]HLDXIJDEHQ

�
6FKlW]�
DXIJDEH

,Q�$QOHKQXQJ�DQ�GLH
,UUWXPV�:DKO�0HWKRGH

D���±�I��
*HIlKUOLFKNHLW�YRQ�)HKOHUQ�1DFKOlVVLJNHLWHQ�GHU
(LJHQVLFKHUXQJ

+lXILJNHLW
+lXILJNHLW�YRQ�JHIlKUOLFKHQ�5RXWLQHWlWLJNHLWHQ�LP
3ROL]HLDOOWDJ

6FKZLHULJ�
NHLW

6FKZLHULJNHLW�YRQ�JHIlKUOLFKHQ�5RXWLQHWlWLJNHLWHQ�LP
3ROL]HLDOOWDJ

�
6FKlW]�
DXIJDEH

,Q�$QOHKQXQJ�DQ�GLH
,UUWXPV�:DKO�0HWKRGH

3V\FKLVFKH
%HODVWXQJ

3V\FKLVFKH�%HODVWXQJ�YRQ�JHIlKUOLFKHQ�5RXWLQHWlWLJNHLWHQ
LP�3ROL]HLDOOWDJ

D�� $UW�GHV�(QWVFKHLGXQJVYHUKDOWHQV�EHLP�:DIIHQHLQVDW]

E�� $UW�GHV�(QWVFKHLGXQJVYHUKDOWHQV�EHLP�:DIIHQHLQVDW]

F�� 7HDPJHLVW�9RUEHUHLWHWVHLQ

G�� $XWRPDWLVLHUXQJVJUDG�GHV�:DIIHQKDQGOLQJV

H�� =HLWSXQNW�GHV�:DIIHQHLQVDW]HV

I�� =HLWSXQNW�GHV�:DIIHQHLQVDW]HV

�
6HOEVW�

EHXUWHLOXQJ
(LQ�,WHP�5DWLQJVNDOD

J�� 9RUEHUHLWHWVHLQ

D�� 7HDPJHLVW

E�� (LJHQH�:DIIH

F�� 7HDPJHLVW�9RUEHUHLWHWVHLQ

G�� 3ROL]HLOLFKH�+DQGOXQJVP|JOLFKNHLWHQ

H�� DOOJHPHLQH�(LJHQVLFKHUXQJ

I�� *HIlKUOLFKNHLW�YRQ�5RXWLQH�LP�3ROL]HLDOOWDJ

J�� (LJHQH�:DIIH

K�� *HIlKUOLFKNHLW�GHV�3ROL]HLDOOWDJV

L�� DOOJHPHLQH�(LJHQVLFKHUXQJ

M�� (LJHQH�:DIIH

N�� DOOJHPHLQH�(LJHQVLFKHUXQJ

O�� (LJHQH�:DIIH

�
*HIDKUHQ�
EHXUWHLOXQJ

�,Q�$QOHKQXQJ�DQ�GLH
,UUWXPV�:DKO�0HWKRGH

P�� DOOJHPHLQH�(LJHQVLFKHUXQJ



���

7DEHOOH�������6NDOHQ�GHV�+$.(03���

6NDOD /DJHRULHQWLHUWHU�3RO +DQGOXQJVRULHQWLHUWHU�3RO

(LQWHLOXQJ�LQ
HQWVSUHFKHQGHQ�3RO�EHL

6XPPHQZHUW

+20
/DJHRULHQWLHUXQJ�
3UlRNNXSDWLRQ

+20�d�� +20�t�
+DQGOXQJVRULHQWLHUXQJ

QDFK
0L�HUIROJVHUIDKUXQJHQ

+23 /DJHRULHQWLHUXQJ��=|JHUQ +23�d�� +23�t��
*UDG�GHU�(QWVFKHLGXQJV�
XQG�+DQGOXQJVSODQXQJ

+27 $NWLRQLVPXV +27�d�� +27�t���

+DQGOXQJVRULHQWLHUXQJ
EHL��HUIROJUHLFKHU�

7lWLJNHLWVDXVI�KUXQJ�
7lWLJNHLWV]HQWULHUXQJ

������� )..

'HU� )UDJHERJHQ� ]X� .RPSHWHQ]�� XQG� .RQWUROO�EHU]HXJXQJHQ� �)..�� YRQ
.UDPSHQ� ������� DXI� GHU� WKHRUHWLVFKHQ� %DVLV� HLQHV� KDQGOXQJVWKHRUHWLVFKHQ
3HUV|QOLFKNHLWVPRGHOOV�GLHQW�DOV� ,QVWUXPHQW�]XU�(UIDVVXQJ�GHU��EHU�YHUVFKLH�
GHQH� +DQGOXQJVNODVVHQ�� +DQGOXQJV�� XQG� /HEHQVVLWXDWLRQHQ� JHQHUDOLVLHUWHQ
.RPSHWHQ]�� XQG�.RQWLQJHQ]HUZDUWXQJHQ� �.UDPSHQ� ������ 6�� �����'DEHL� EH�
]LHKHQ�VLFK�GLH�HLQ]HOQHQ�6NDOHQ�GHV�)..�DXI�GDV�JHQHUDOLVLHUWH�6HOEVWNRQ]HSW
HLJHQHU� )lKLJNHLWHQ� XQG� GUHL�$VSHNWH� JHQHUDOLVLHUWHU�.RQWUROO�EHU]HXJXQJHQ
�.UDPSHQ�������6�������VLHKH�7DEHOOH������QlFKVWH�6HLWH���'LH�.RQWUROO�EHU�
]HXJXQJHQ� ZHUGHQ� LQ� Ä,QWHUQDOLWlW³�� ÄVR]LDO� EHGLQJWH� ([WHUQDOLWlW³� XQG� LQ
ÄIDWDOLVWLVFKH�([WHUQDOLWlW³�XQWHUVFKLHGHQ��6RPLW�HUJHEHQ�VLFK�YLHU�6NDOHQ��GLH
]X� ]ZHL� 6HNXQGlUVNDOHQ�� QlPOLFK� LQ� ÄJHQHUDOLVLHUWH� 6HOEVWZLUNVDPNHLWV�EHU�
]HXJXQJHQ³� XQG� ÄJHQHUDOLVLHUWH� ([WHUQDOLWlW� LQ� .RQWUROO�EHU]HXJXQJHQ³�� ]X�
VDPPHQJHID�W�ZHUGHQ� N|QQHQ��'LH�'LIIHUHQ]� GHU� 6HNXQGlUVNDOHQ� ELOGHW� GLH
7HUWLlUVNDOD� ÄJHQHUDOLVLHUWH� ,QWHUQDOLWlW� YHUVXV� ([WHUQDOLWlW� LQ� .RQWUROO�EHU�
]HXJXQJHQ³�
'LH�3ULPlUVNDOHQ�ZHUGHQ� MHZHLOV�GXUFK�DFKW� ,WHPV� LQ�)RUP�YRQ�6HOEVWDXV�

VDJHQ�JHELOGHW�� GLH�PLW� HLQHU� VHFKVWXILJHQ�� ELSRODU� YHUDQNHUWHQ�$QWZRUWVNDOD
�VHKU�IDOVFK�ELV�VHKU�ULFKWLJ��]X�EHDQWZRUWHQ�VLQG��'LH�(UJHEQLVVH�GHU�HLQ]HO�
QHQ�6NDOHQ�OLHJHQ�LQ�7��XQG�3UR]HQWUDQJ�:HUWHQ�YRU��,Q�GHU�YRUOLHJHQGHQ�$U�
EHLW�ZHUGHQ�QXU�GLH�3UR]HQWUDQJ�:HUWH�YHUZHQGHW��VLHKH��������
'LH�6WDELOLWlW�GHV�)..�LVW�EH]�JOLFK�GHU�HUID�WHQ�9DULDEOHQ�DOV�KLQUHLFKHQG

]X�EH]HLFKQHQ��.UDPSHQ�������6�������VLHKH�7DEHOOH������QlFKVWH�6HLWH���'LH
5HWHVW�5HOLDELOLWlW�JHKW�PLW�GHU�=XQDKPH�GHV�5HWHVW�,QWHUYDOOV�]XU�FN��ÄRKQH
DEHU�DXI�:HUWH�]X�IDOOHQ��GLH�DXI�HLQH�JHULQJH�SRVLWLRQDOH��NRUUHODWLYH��6WDEL�
OLWlW�XQG�VRPLW�HLQH�KRKH�HQWZLFNOXQJVSV\FKRORJLVFKH�3ODVWL]LWlW�GHXWHQ�Z�U�
GHQ�³��.UDPSHQ�������6������



���

7DEHOOH�������6NDOHQ�GHV�)..

6NDOHQ ,QKDOWOLFKH�%HGHXWXQJ

6HOEVWNRQ]HSW�HLJHQHU
)lKLJNHLWHQ

*HQHUDOLVLHUWH�(UZDUWXQJHQ�GHU�9HUI�JEDUNHLW�YRQ
+DQGOXQJVP|JOLFKNHLWHQ�LQ�+DQGOXQJV��RGHU
/HEHQVVLWXDWLRQHQ

,QWHUQDOLWlW
6XEMHNWLY�ZDKUJHQRPPHQH�.RQWUROOH��EHU�GDV�HLJHQH
/HEHQ�XQG��EHU�(UHLJQLVVH�LQ�GHU�SHUVRQHQVSH]LILVFKHQ
8PZHOW

VR]LDO�EHGLQJWH�([WHUQDOLWlW
*HQHUDOLVLHUWH�(UZDUWXQJ�GHU�$EKlQJLJNHLW�ZLFKWLJHU
(UHLJQLVVH�YRP�(LQIOX��DQGHUHU�3HUVRQHQ

3
UL
P
lU

IDWDOLVWLVFKH�([WHUQDOLWlW
*HQHUDOLVLHUWH�(UZDUWXQJ�GHU�$EKlQJLJNHLW�GHV�/HEHQV�XQG
GHU�(UHLJQLVVH�YRQ�6FKLFNVDO��*O�FN��3HFK�XQG�=XIDOO

*HQHUDOLVLHUWH
6HOEVWZLUNVDPNHLWV�
�EHU]HXJXQJHQ

$JJUHJDW�DXV�GHQ�3ULPlUVNDOHQ�Ä6HOEVWNRQ]HSW�HLJHQHU
)lKLJNHLWHQ³�XQG�Ä,QWHUQDOLWlW³

6
HN
X
Q
G
lU

*HQHUDOLVLHUWH�([WHUQDOLWlW�LQ
.RQWUROO�EHU]HXJXQJHQ

$JJUHJDW�DXV�GHQ�3ULPlUVNDOHQ�ÄVR]LDO�EHGLQJWH
([WHUQDOLWlW³�XQG�ÄIDWDOLVWLVFKH�([WHUQDOLWlW³

7
HU
WL
lU *HQHUDOLVLHUWH�,QWHUQDOLWlW

YHUVXV�([WHUQDOLWlW�LQ
.RQWUROO�EHU]HXJXQJHQ

'LIIHUHQ]ZHUW�GHU�6HNXQGlUVNDOHQ�Ä*HQHUDOLVLHUWH
6HOEVWZLUNVDPNHLWV�EHU]HXJXQJHQ³�XQG�Ä*HQHUDOLVLHUWH
([WHUQDOLWlW�LQ�.RQWUROO�EHU]HXJXQJHQ³

7DEHOOH�������6WDELOLWlW�GHV�)..

5HWHVW�5HOLDELOLWlW6XEWHVW�6XEVNDOD
��:RFKHQ ��0RQDWH ��0RQDWH

6HOEVWNRQ]HSW�HLJHQHU�)lKLJNHLWHQ ��� ��� ���

,QWHUQDOLWlW ��� ��� ���

VR]LDO�EHGLQJWH�([WHUQDOLWlW ��� ��� ���

IDWDOLVWLVFKH�([WHUQDOLWlW ��� ��� ���

*HQHUDOLVLHUWH�6HOEVWZLUNVDPNHLWV�EHU]HXJXQJHQ ��� ��� ���

*HQHUDOLVLHUWH�([WHUQDOLWlW�LQ�.RQWUROO�EHU]HXJXQJHQ ��� ��� ���

*HQHUDOLVLHUWH�,QWHUQDOLWlW�YHUVXV�([WHUQDOLWlW�LQ
.RQWUROO�EHU]HXJXQJHQ ��� ��� ���

$QPHUNXQJHQ�� $QJHJHEHQ� LVW� GLH� 5HWHVW�5HOLDELOLWlW� QDFK� ��:RFKHQ�� QDFK� �� 0RQDWHQ� XQG� QDFK� �
0RQDWHQ



���

������� ,0$���

'DV� ,QYHQWDU� ]XU�0HVVXQJ� GHU� $PELJXLWlWVWROHUDQ]� �DXFK� ,0$���� JHQDQQW�
YRQ�5HLV� ������� VROO� GLH�$PELJXLWlWVWROHUDQ]� EHVWLPPHQ�� 'DV� DXV� GHP� =X�
VDPPHQKDQJ� GHU� $UEHLWHQ� $GRUQRV� ]XP� $XWRULWlUHQ� &KDUDNWHU� �$GRUQR�
)UHQNHO�%UXQVZLN�� /HYLQVRQ� 	� 6WDQIRUG� ������ ]LWLHUW� QDFK� 5HLV� ������ HQW�
VWDQGHQH� .RQ]HSW� GHU� $PELJXLWlWVWROHUDQ]� ZLUG� YRQ� )UHQNHO�%UXQVZLN� DOV
ÄWHQGHQF\�WR�UHVRUW�WR�EODFN�ZKLWH�VROXWLRQV��WR�DUULYH�DW�SUHPDWXUH�FORVXUH�DV
WR�YDOXDWLYH�DVSHFWV��RIWHQ�DW�WKH�QHJOHFW�RI�UHDOLW\��DQG�WR�VHHN�IRU�XQTXDOLILHG
DQ� XQDPELJXRV� RYHUDOO� DFFHSWDQFH� DQG� UHMHFWLRQ� RI� RWKHU� SHRSOH³� JHVHKHQ�
6SlWHUH�'HILQLWLRQHQ�GHV�.RQ]HSWHV�EHWRQHQ�VWlUNHU�LQWUDSV\FKLVFKH�XQG�HPR�
WLRQDO�NRJQLWLYH� )DNWRUHQ� �.LVFKNHO� ������ 6�� ����� ]LWLHUW� QDFK� 5HLV� �����
1RUWRQ�������6�������]LWLHUW�QDFK�5HLV�������RGHU�VHKHQ�VRJDU�GLH�DNWLYH�6X�
FKH� QDFK� DPELJXLWLYHQ� 5HL]HQ� RGHU� 6LWXDWLRQHQ� LP� 9RUGHUJUXQG� VWHKHQ
�%XGQHU� ������ ]LWLHUW� QDFK� 5HLV� ������ 0DF'RQDOG� ������ ]LWLHUW� QDFK� 5HLV
�������'HU�$XWRU�GHV�,QYHQWDUV�]XU�0HVVXQJ�GHU�$PELJXLWlWVWROHUDQ]�VLHKW�GDV
.RQ]HSW� �EHU� GDV� ELVKHULJH� VWDWLVFKH�� GLVSRVLWLRQHOOH� 3HUV|QOLFKNHLWVPRGHOO
KLQDXVJHKHQ�XQG�EH]LHKW�LQWHUDNWLRQLVWLVFKH�hEHUOHJXQJHQ�LP�6LQQH�)HVWLQJHU
�������]LWLHUW�QDFK�5HLV�������PLW�HLQ��'DEHL�JHKW�GDV�9HUIDKUHQ�YRQ�GHU�ELV�
KHULJHQ��ZHLWJHKHQG�HLQGLPHQVLRQDOHQ�%HWUDFKWXQJVZHLVH�GHV�.RQVWUXNWV�GHU
$PELJXLWlWVWROHUDQ]��EHU� LQ�HLQH�$XIVSDOWXQJ� LQ�YHUVFKLHGHQH�%HUHLFKH��'HU
)UDJHERJHQ�HUID�W�PLW�LQVJHVDPW����6HOEVWVFKLOGHUXQJHQ��GHUHQ�%HDQWZRUWXQJ
DXI� HLQHU� VHFKVWXILJHQ�/LNHUW�6NDOD�PLW� GHQ�(QGHQ� ÄWULIIW� VHKU� ]X³� � ���� XQG
ÄWULIIW� JDU� QLFKW� ]X³� � ���� HUIROJW�� HLQH� *HVDPWVNDOD� XQG� IROJHQGH� I�QI
6XEVNDOHQ�

± $PELJXLWlWVWROHUDQ]��LQWROHUDQ]�JHJHQ�EHU�XQO|VEDUHQ�3UREOHPHQ�
± $PELJXLWlWVWROHUDQ]��LQWROHUDQ]�JHJHQ�EHU�VR]LDOHQ�.RQIOLNWHQ�
± $PELJXLWlWVWROHUDQ]��LQWROHUDQ]�GHV�(OWHUQELOGHV�
± $PELJXLWlWVWROHUDQ]��LQWROHUDQ]�JHJHQ�EHU�5ROOHQVWHUHRW\SLHQ�
± $PELJXLWlWVWROHUDQ]��LQWROHUDQ]�GHU�2IIHQKHLW�I�U�QHXH�(UIDKUXQJHQ�

7DEHOOH�������6WDELOLWlW�GHV�,0$

5HWHVW�5HOLDELOLWlW
6XEWHVW�6XEVNDOD 6SHDUPDQV

5KR

3HDUVRQ�
%UDYDLV�

.RHIIL]LHQW

,0$ ��� ���

$PELJXLWlWVWROHUDQ]��LQWROHUDQ]�JHJHQ�EHU�XQO|VEDUHQ�3UREOHPHQ ��� ���

$PELJXLWlWVWROHUDQ]��LQWROHUDQ]�JHJHQ�EHU�VR]LDOHQ�.RQIOLNWHQ ��� ���

$PELJXLWlWVWROHUDQ]��LQWROHUDQ]�JHJHQ�EHU�5ROOHQVWHUHRW\SLHQ ��� ���

$PELJXLWlWVWROHUDQ]��LQWROHUDQ]�GHV�(OWHUQELOGHV ��� ���

$PELJXLWlWVWROHUDQ]��LQWROHUDQ]�GHU�2IIHQKHLW�I�U�QHXH�(UIDKUXQJHQ ��� ���

$QPHUNXQJHQ��$QJHJHEHQ�LVW�GLH�5HWHVW�5HOLDELOLWlW�QDFK�HLQHP�,QWHUYDOO�YRQ���:RFKHQ



���

%H]�JOLFK�GHU�NULWHULXPVRULHQWLHUWHQ�9DOLGLWlW�ZXUGH�GDV�,0$�QXU�KLQVLFKW�
OLFK� *HVFKOHFKWVXQWHUVFKLHGHQ� XQWHUVXFKW�� 'DEHL� HUJDEHQ� VLFK� *HVFKOHFKWV�
XQWHUVFKLHGH�LQ�YHUVFKLHGHQHQ�$PELJXLWlWVWROHUDQ]EHUHLFKHQ��VLHKH�5HLV������
6�����II���
'LH� �EHUZLHJHQGH� =DKO� GHU� HUIDVVWHQ� $PELJXLWlWVWROHUDQ]EHUHLFKH� ZHLVHQ

HLQH�EHIULHGLJHQG�KRKH�6WDELOLWlW�DXI��5HLV�������6�������VLHKH�7DEHOOH������DXI
YRULJHU�6HLWH��

������� )3,�5

'DV�)UHLEXUJHU�3HUV|QOLFKNHLWVLQYHQWDU�LQ�VHLQHU�UHYLGLHUWHQ�)DVVXQJ��)DKUHQ�
EHUJ�� +DPSHO� 	� 6HOJ� ������ LVW� HLQ� IDNWRUHQDQDO\WLVFK� HU]HXJWHV� 9HUIDKUHQ�
GDV� GHQ� $XWRUHQ� ZLFKWLJ� XQG� EHGHXWVDP� HUVFKHLQHQGH� UHODWLY� EUHLWH� .RQ�
VWUXNWEHUHLFKH�HUIDVVHQ�ZLOO��0LW�VHLQHQ�����,WHPV�ZHUGHQ����6NDOHQ�JHELOGHW�
'LHVH� VLQG�/HEHQV]XIULHGHQKHLW��6R]LDOH�2ULHQWLHUXQJ��/HLVWXQJVRULHQWLHUXQJ�
*HKHPPWKHLW�� (UUHJEDUNHLW�� $JJUHVVLYLWlW�� %HDQVSUXFKXQJ�� .|USHUOLFKH� %H�
VFKZHUGHQ�� *HVXQGKHLWVVRUJHQ�� 2IIHQKHLW�� ([WUDYHUVLRQ� XQG� (PRWLRQDOLWlW
�VLHKH� 7DEHOOH� ������� 'LH� (UJHEQLVVH� GHU� 6NDOHQ� ZHUGHQ� LQ� 67$1,1(
� �QHXQVWXILJH� QRUPDOLVLHUWH�IOlFKHQWUDQVIRUPLHUWH� VWDQGDUG�QLQH� :HUWH� PLW

7DEHOOH�������6NDOHQ�GHV�)3,�5

6NDOD 1LHGULJHU�6NDOHQZHUW +RKHU�6NDOHQZHUW

/HEHQV]XIULHGHQKHLW XQ]XIULHGHQ��EHGU�FNW��QHJDWLYH
/HEHQVHLQVWHOOXQJ

OHEHQV]XIULHGHQ��JXWH�/DXQH�
]XYHUVLFKWOLFK

6R]LDOH�2ULHQWLHUXQJ (LJHQYHUDQWZRUWXQJ�LQ�1RWODJHQ
EHWRQHQG��VHOEVWEH]RJHQ��XQVROLGDULVFK

VR]LDO�YHUDQWZRUWOLFK��KLOIVEHUHLW�
PLWPHQVFKOLFK

/HLVWXQJVRULHQWLHUXQJ
ZHQLJ�OHLVWXQJVRULHQWLHUW�RGHU
HQHUJLVFK��ZHQLJ�HKUJHL]LJ��
NRQNXUULHUHQG

OHLVWXQJVRULHQWLHUW��DNWLY��VFKQHOO
KDQGHOQG��HKUJHL]LJ���NRQNXUULHUHQG

*HKHPPWKHLW XQJH]ZXQJHQ��VHOEVWVLFKHU�
NRQWDNWEHUHLW

JHKHPPW��XQVLFKHU��NRQWDNWVFKHX

(UUHJEDUNHLW UXKLJ��JHODVVHQ��VHOEVWEHKHUUVFKW HUUHJEDU��HPSILQGOLFK��XQEHKHUUVFKW

$JJUHVVLYLWlW ZHQLJ�DJJUHVVLY��NRQWUROOLHUW�
]XU�FNKDOWHQG

DJJUHVVLYHV�9HUKDOWHQ��VSRQWDQ�XQG
UHDNWLY��VLFK�GXUFKVHW]HQG

%HDQVSUXFKXQJ ZHQLJ�EHDQVSUXFKW��QLFKW��EHUIRUGHUW�
EHODVWEDU

DQJHVSDQQW���EHUIRUGHUW��VLFK�RIW�LP
6WUHVV�I�KOHQG

.|USHUOLFKH�%HVFKZHUGHQ ZHQLJH�%HVFKZHUGHQ��SV\FKRVRPDWLVFK
QLFKW�JHVW|UW

YLHOH�%HVFKZHUGHQ��SV\FKRVRPDWLVFK
JHVW|UW

*HVXQGKHLWVVRUJHQ ZHQLJ�*HVXQGKHLWVVRUJHQ�
JHVXQGKHLWOLFK�XQEHN�PPHUW��UREXVW

)XUFKW�YRU�(UNUDQNXQJ�
JHVXQGKHLWVEHZX�W��VLFK�VFKRQHQG

2IIHQKHLW
DQ�8PJDQJVIRUPHQ�RULHQWLHUW��DXI�JXWHQ
(LQGUXFN�EHGDFKW��PDQJHOQGH
6HOEVWNULWLN��YHUVFKORVVHQ

RIIHQHV�=XJHEHQ�NOHLQHU�6FKZlFKHQ
XQG�DOOWlJOLFKHU�1RUPYHUOHW]XQJHQ�
XQJHQLHUW��XQNRQYHQWLRQHOO

([WUDYHUVLRQ LQWURYHUWLHUW��]XU�FNKDOWHQG���EHUOHJW�
HUQVW

H[WURYHUWLHUW��JHVHOOLJ��LPSXOVLY�
XQWHUQHKPXQJVOXVWLJ

(PRWLRQDOLWlW HPRWLRQDO�VWDELO��JHODVVHQ�
VHOEVWYHUWUDXHQG��OHEHQV]XIULHGHQ

HPRWLRQDO�ODELO��HPSILQGOLFK��lQJVWOLFK�
YLHOH�3UREOHPH�XQG�N|USHUOLFKH
%HVFKZHUGHQ



���

HLQHP�0LWWHOZHUW�YRQ���XQG�HLQHU�6WDQGDUGDEZHLFKXQJ�YRQ����XQWHUWHLOW��'LH
5RKZHUWH�VLQG�ZHJHQ�GHU�$OWHUV��XQG�*HVFKOHFKWVKHWHURJHQLWlW�GHU�6WLFKSUREH
GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�QLFKW�YHUZHQGEDU��VLHKH�)DKUHQEHUJ��+DPSHO
	� 6HOJ� ������ 6�� ����� ,QVJHVDPW� KlQJHQ� GLH� 6NDOHQ� GHV� )3,�5�� GLH� I�U� GLH
YRUOLHJHQGH�8QWHUVXFKXQJ�YRQ�%HGHXWXQJ�VLQG��QXU�JHULQJI�JLJ�PLW�GHP�$OWHU
�DX�HU�)3,�5����±�2IIHQKHLW�	�)3,�5�(�±�([WUDYHUVLRQ��XQG�GHP�*HVFKOHFKW
�DX�HU� )3,�5� 1� ±� (PRWLRQDOLWlW�� ]XVDPPHQ� �)DKUHQEHUJ�� +DPSHO� 	� 6HOJ
������6�����II���
=XU� 6WDELOLWlW� GHU� 6NDOHQ� �EHU� HLQHQ�=HLWUDXP� YRQ�:RFKHQ� ELV� ]X� HLQLJHQ

-DKUHQ�JHEHQ�)DKUHQEHUJ� HW� DO�� �������6�� ���.RHIIL]LHQWHQ� ]ZLVFKHQ�����XQG
����DQ�

������� 67$,

'DV� 6WDWH�7UDLW�$QJVWLQYHQWDU� �67$,�� �/DX[�� *ODQ]PDQQ�� 6FKDIIQHU� XQG
6SLHOEHUJHU�������GLHQW�DOV�GHXWVFKH�$GDSWDWLRQ�GHV�YRQ�6SLHOEHUJHU��*RUVXFK
XQG�/XVKHQH������HQWZLFNHOWHQ�6WDWH�7UDLW�$Q[LHW\� ,QYHQWRU\�]XU�(UIDVVXQJ
YRQ�$QJVW�DOV�=XVWDQG�XQG�$QJVW�DOV�(LJHQVFKDIW��/DX[�HW�DO��������6������(V
ZXUGH� LQ�GHU�9HUVLRQ�67$,�*�)RUP�;��PLW����,WHPV�]XU�(UIDVVXQJ�GHU�=X�
VWDQGVDQJVW�HLQJHVHW]W�=XU�%HVFKUHLEXQJ�GHU�,QWHQVLWlW�GHU�=XVWDQGVDQJVW�ZLUG
HLQ�6XPPHQZHUW�JHELOGHW��GHVVHQ�PD[LPDOH�$XVSUlJXQJ�PLW�HLQHP�:HUW�YRQ
���GHU�PD[LPDOHQ� ,QWHQVLWlW��PLW� HLQHP�PLQLPDOHQ�:HUW�YRQ����GHP�1LFKW�
YRUKDQGHQVHLQ�GHU�=XVWDQGVDQJVW�HQWVSULFKW� �/DX[�HW� DO��������6�������'DEHL
LVW� =XVWDQGVDQJVW� DOV� HPRWLRQDOHU� =XVWDQG� GHILQLHUW�� GHU� GXUFK�$QVSDQQXQJ�
%HVRUJWKHLW��1HUYRVLWlW�� LQQHUH�8QUXKH�XQG�)XUFKW�YRU�]XN�QIWLJHQ�(UHLJQLV�
VHQ�� VRZLH� GXUFK� HUK|KWH� $NWLYLWlW� GHV� DXWRQRPHQ� 1HUYHQV\VWHPV� JHNHQQ�
]HLFKQHW� LVW� �6SLHOEHUJHU� ������ ]LWLHUW� QDFK� /DX[� HW� DO�� ������ 6�� ��� /DX[�
*ODQ]PDQQ��6FKDIIQHU�XQG�6SLHOEHUJHU�������6�������'LH�$QJVWUHDNWLRQ�ZLUG
GXUFK�GLH�VXEMHNWLYH�(LQVFKlW]XQJ�HLQHU�REMHNWLYHQ�6WUH�VLWXDWLRQ�DOV�EHGURK�
OLFK� LQLWLLHUW� XQG� HQWVSULFKW� LQ� LKUHU� ,QWHQVLWlW� GHP�*UDG� GHU� HUOHEWHQ�%HGUR�
KXQJ��/DX[�HW�DO��������6������(EHQVR�N|QQHQ�SV\FKLVFKH�5HL]JHJHEHQKHLWHQ
LQQHUKDOE�GHU�3HUVRQ��ZLH�]��%��GLH�$QWL]LSDWLRQ�HLQHU�JHIlKUOLFKHQ�6LWXDWLRQ�
GHU�$XVO|VHU�I�U�HLQH�$QJVWUHDNWLRQ�VHLQ��/DX[�HW�DO��������6�����

������� 69)

'HU�6WUH�YHUDUEHLWXQJVIUDJHERJHQ� �69)��YRQ� -DQNH��(UGPDQQ�XQG�%RXFVHLQ
�������LVW�HLQ�)UDJHERJHQ�]XU�(UIDVVXQJ�YRQ�6WUH�YHUDUEHLWXQJVZHLVHQ��GLH�DOV
SODQPl�LJH� RGHU� XQSODQPl�LJH�� EHZX�WH� RGHU� XQEHZX�WH� 3V\FKRORJLVFKH
9RUJlQJH� YHUVWDQGHQ�ZHUGHQ�� GLH� EHLP�$XIWUHWHQ� YRQ� 6WUH�� HLQJHVHW]W�ZHU�
GHQ��XP�GLHVHQ�=XVWDQG�]X�YHUPLQGHUQ�RGHU�]X�EHHQGHQ��-DQNH�HW�DO��������6�
���� 'HU� 69)� HUID�W� ��� 6WUH�YHUDUEHLWXQJVPD�QDKPHQ�� GLH� JHELOGHW� ZHUGHQ
GXUFK�MHZHLOV���)UDJHQ�SUR�6XEWHVW��ZRPLW�HU�GLH�7HQGHQ]��LQ�%HODVWXQJVVLWXD�
WLRQHQ�PLW� EHVWLPPWHQ� 6WUH�YHUDUEHLWXQJVPD�QDKPHQ� ]X� UHDJLHUHQ�� HUIDVVHQ



���

ZLOO��-DQNH�HW�DO��������6��������'HU�3UREDQG�KDW�EHL�MHGHP�,WHP�PLWWHOV�HLQHU
I�QIVWXILJHQ�6NDOD���� �JDU�QLFKW�ELV��� �VHKU�ZDKUVFKHLQOLFK��]X�HQWVFKHLGHQ�
ZLH� ZDKUVFKHLQOLFK� HU� LQ� HLQHU� YRUJHJHEHQHQ� :HLVH� UHDJLHUHQ� Z�UGH�� )RO�
JHQGH����6WUH�YHUDUEHLWXQJVVWUDWHJLHQ�VROOHQ�GDEHL�EHOHXFKWHW�ZHUGHQ�

± %DJDWHOOLVLHUXQJ
± +HUXQWHUVSLHOHQ�GXUFK�9HUJOHLFK�PLW�DQGHUHQ
± 6FKXOGDEZHKU
± $EOHQNXQJ�YRQ�6LWXDWLRQHQ
± (UVDW]EHIULHGLJXQJ
± 6XFKH�QDFK�6HOEVWEHVWlWLJXQJ
± 6LWXDWLRQVNRQWUROOH
± 5HDNWLRQVNRQWUROOH
± 3RVLWLYH�6HOEVWLQVWUXNWLRQ
± %HG�UIQLV�QDFK�VR]LDOHU�8QWHUVW�W]XQJ
± 9HUPHLGXQJVWHQGHQ]
± )OXFKWWHQGHQ]
± 6R]LDOH�$ENDSVHOXQJ
± *HGDQNOLFKH�:HLWHUEHVFKlIWLJXQJ
± 5HVLJQDWLRQ
± 6HOEVWEHPLWOHLGXQJ
± 6HOEVWEHVFKXOGLJXQJ
± $JJUHVVLRQ
± 3KDUPDNDHLQQDKPH

(LQJHVFKUlQNW�LVW�GHU�9RUKHUVDJHZHUW�GHU�YRP�69)�HUID�WHQ�%HZlOWLJXQJV�
VWUDWHJLHQ�I�U�9HUKDOWHQ�LQ�NRQNUHWHQ�%HODVWXQJVVLWXDWLRQHQ��ZHOFKHV�DEHU�GHP
�EOLFKHQ� =XVDPPHQKDQJ� YRQ� GXUFK� )UDJHERJHQ� HUID�WHQ� 0HUNPDOHQ� XQG
9HUKDOWHQ�LQ�NRQNUHWHQ�6LWXDWLRQHQ�HQWVSULFKW��-DQNH�HW�DO��������6�����X������
$XFK�1HXPHU�XQG�0DUJUDI��������EHWRQHQ��GD��GHU�69)�NHLQH�KLQUHLFKHQGH
9RUKHUVDJH� GHV� %HZlOWLJXQJVYHUKDOWHQV� LQ� %HODVWXQJVVLWXDWLRQHQ� HUODXEW�
+LQJHJHQ�ZHLVHQ�-DQNH�XQG�(UGPDQQ�DXI�GLH�PLWWOHUHQ�ELV�KRKHQ�.RUUHODWLR�
QHQ� HLQLJHU� 6XEWHVWV� GHV� 69)� ]X� NRUUHVSRQGLHUHQGHQ� DNWXHOOHQ� 9HUDUEHL�
WXQJVPD�QDKPHQ�KLQ�
'LH�7HVWZLHGHUKROXQJV]XYHUOlVVLJNHLW�GHV�69)�LVW�EHL�HLQHP�,QWHUYDOO�YRQ��

:RFKHQ�DOV�]XIULHGHQVWHOOHQG�DQ]XVHKHQ��-DQNH�HW�DO��������6�������VLHKH�7D�
EHOOH������QlFKVWH�6HLWH��
(QWJHJHQ�GHU�1RUPHQEHVFKUlQNXQJ�DXI�GDV�$OWHU�YRQ����ELV����-DKUH�ZXU�

GHQ�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�DXFK�M�QJHUH�9SQ��VLHKH��������JHPl�
GHU�1RUPHQWDEHOOH�EHZHUWHW�



���

7DEHOOH�������6WDELOLWlW�GHV�69)

6XEWHVW�6XEVNDOD 5HWHVW�5HOLDELOLWlW

%DJDWHOOLVLHUXQJ ���

+HUXQWHUVSLHOHQ�GXUFK�9HUJOHLFK�PLW�DQGHUHQ ���

6FKXOGDEZHKU ���

$EOHQNXQJ�YRQ�6LWXDWLRQHQ ���

(UVDW]EHIULHGLJXQJ ���

6XFKH�QDFK�6HOEVWEHVWlWLJXQJ ���

6LWXDWLRQVNRQWUROOYHUVXFKH ���

5HDNWLRQVNRQWUROOYHUVXFKH ���

3RVLWLYH�6HOEVWLQVWUXNWLRQ ���

%HG�UIQLV�QDFK�VR]LDOHU�8QWHUVW�W]XQJ ���

9HUPHLGXQJVWHQGHQ] ���

)OXFKWWHQGHQ] ���

6R]LDOH�$ENDSVHOXQJ ���

*HGDQNOLFKH�:HLWHUEHVFKlIWLJXQJ ���

5HVLJQDWLRQ ���

6HOEVWEHPLWOHLGXQJ ���

6HOEVWEHVFKXOGLJXQJ ���

$JJUHVVLRQ ���

3KDUPDNDHLQQDKPH ���

$QPHUNXQJHQ��$QJHJHEHQ�LVW�GLH�5HWHVW�5HOLDELOLWlW�QDFK�HLQHP�,QWHUYDOO�YRQ���:RFKHQ�

����� +LOIVPLWWHO�XQG�*HUlWH

������� %OXWGUXFNPHVVXQJ

)�U� GLH�0HVVXQJ� GHV� %OXWGUXFNHV� XQG� GHU� +HU]IUHTXHQ]� ZXUGHQ� ]ZHL� YROO�
DXWRPDWLVFKH� %OXWGUXFNXKUHQ� ]XU� 0HVVXQJ� DP� +DQGJHOHQN� YHUZHQGHW�� 'LH
*HUlWH�VLQG�GDV�0RGHOO�55�7HVW�0LQL�&DUSDO�GHU�)LUPD�5RODQG�$U]QHLPLWWHO
*PE+�XQG�GDV�0RGHOO�'LJLWDO�+*����0RELO�GHU�)LUPD�3DXO�+DUWPDQQ�$*�
%HLGH�*HUlWH�VWLPPHQ�GHQ�%HVWLPPXQJHQ�GHU�5LFKWOLQLHQ�GHV�5DWHV�GHU�(XUR�
SlLVFKHQ�*HPHLQVFKDIW� �EHU�0HGL]LQSURGXNWH� ������(:*� �EHUHLQ��'LH�*H�
UlWH�DUEHLWHQ�PLW�GHU�RV]LOORPHWULVFKHQ�0H�PHWKRGH�EHL�HLQHP�0H�EHUHLFK�I�U



���

GHQ�%OXWGUXFN�YRQ�������PP+J�PLW� HLQHU�*HQDXLJNHLW� YRQ����PP+J��'HU
3XOV�ZLUG� LQ� HLQHP�%HUHLFK� YRQ� �������6FKOlJHQ� SUR�0LQXWH�PLW� HLQHU�*H�
QDXLJNHLW�YRQ�����HUID�W��'LH�%OXWGUXFNPHVVXQJ�ZXUGH�JHPl��GHU�GHP�*HUlW
EHLOLHJHQGHQ�$QOHLWXQJ�HWZD�LQ�+HU]K|KH�YRUJHQRPPHQ�

������� :DIIHQ

'DV� 6FKLH�HQ� GHU� YHUVFKLHGHQHQ� hEXQJHQ� ZXUGH� PLW� GHQ� GHQ� 8QWHUVX�
FKXQJVWHLOQHKPHUQ�GLHQVWOLFK�]XJHWHLOWHQ�E]Z��GHQ�I�U�hEXQJVVFKLH�HQ�LQ�GHU
5DXPVFKLH�DQODJH� EHUHLWJHVWHOOWHQ� :DIIHQ� GXUFKJHI�KUW�� (V� KDQGHOWH� VLFK
DXVVFKOLH�OLFK� XP� GDV�0RGHOO� 6,*�6DXU� 3����� �3���� GDV� EHL� GHU� KHVVLVFKHQ
3ROL]HL�GLH��EOLFKH�'LHQVWZDIIH�LVW�

������� 6FKLH�DQODJH

'LH�*HVDPWH�6FKLH�DXVELOGXQJ�GHU�8QWHUVXFKXQJVJUXSSH�3��XQG�GDV�hEXQJV�
VFKLH�HQ�LP�5DKPHQ�GHV�6WXGLXPV�GHU��EULJHQ�8QWHUVXFKXQJVJUXSSHQ�IDQG�LQ
GHU� 5DXPVFKLH�DQODJH� GHU� KHVVLVFKHQ� %HUHLWVFKDIWVSROL]HL� LQ� 0DLQ]�.DVWHO
VWDWW��'DEHL�ZXUGHQ�IDVW�DXVVFKOLH�OLFK�GLH�]ZHL����0HWHU�%DKQHQ��YHUZHQGHW�
%HL�LKQHQ�KDQGHOW�HV�VLFK�XP�LGHQWLVFKH�6FKLH�UlXPH��LQ�GHQHQ�(QWIHUQXQJHQ
YRQ���ELV����0HWHUQ�]ZLVFKHQ�6FKLH�]LHO�XQG�6FK�W]HQ�UHDOLVLHUW�ZHUGHQ�N|Q�
QHQ��'DEHL�N|QQHQ�ELV�]X�I�QI�6FK�W]HQ�JOHLFK]HLWLJ�VFKLH�HQ��'LH�=LHOH�N|Q�
QHQ� MH� QDFK�hEXQJ� XQWHUVFKLHGOLFK� GDUJHVWHOOW� ZHUGHQ��'DEHL� NRPPHQ�'LD�
XQG� 9LGHRSURMHNWRUHQ� RGHU� HQWVSUHFKHQG� JHIHUWLJWH� =LHOVFKHLEHQ� RGHU
�GDUVWHOOXQJHQ� ]XP�(LQVDW]��'HU� GULWWH�� KLHU� QXU� LQ�$XVQDKPHIlOOHQ� YHUZHQ�
GHWH� 6FKLH�UDXP� LVW� HLQH� ����0HWHU�%DKQ�� DXI� GHU� ELV� ]X� ]ZHL� 6FK�W]HQ
JOHLFK]HLWLJ�LQ�=LHOHQWIHUQXQJHQ�YRQ���ELV�����0HWHU�VFKLH�HQ�N|QQHQ�

��� 9HUVXFKVSODQXQJ����

����� $OOJHPHLQH�3UREOHPH

=LHO�GLHVHU�8QWHUVXFKXQJ� LVW� HV�X��D���(LQVWHOOXQJV��3HUV|QOLFKNHLWV��XQG�9HU�
KDOWHQVlQGHUXQJHQ� LP�=XVDPPHQKDQJ�PLW� GHU�6FKLH�DXVELOGXQJ� ]X� HUIDVVHQ
XQG� GDU]XVWHOOHQ�� (LQH� =XRUGQXQJ� GHU� bQGHUXQJHQ� ]XU� 6FKLH�DXVELOGXQJ� LQ
NDXVDOHU�)RUP�LVW�QLFKW�]X�KDOWHQ�XQG�DXFK�QLFKW�EHDEVLFKWLJW��(V�LVW�VHOEVWYHU�
VWlQGOLFK�� GD�� GLH� 8QWHUVXFKXQJVWHLOQHKPHU� ZlKUHQG� LKUHU� 6FKLH�DXV�� XQG
�ZHLWHUELOGXQJ�GHQ�YHUVFKLHGHQVWHQ�(LQIO�VVHQ�VRZRKO�VSH]LHOO�GXUFK�GLH�$XV�
ELOGXQJ�DOV� DXFK�DOOJHPHLQ�GXUFK� LKU�3ULYDWOHEHQ� DXVJHVHW]W� VLQG��6FKRQ� DXV
GHP�)HKOHQ�HLQHU�.RQWUROOJUXSSH��GLH�NHLQHUOHL�SROL]HLOLFKHU�$XVELOGXQJ�ZlK�
UHQG� GHV� 8QWHUVXFKXQJV]HLWUDXPV� DXVJHVHW]W� LVW�� JHKW� KHUYRU�� GD�� QLFKW� GLH
%HVWlWLJXQJ�GHU�6FKLH�DXVELOGXQJ� LP� VSH]LHOOHQ�E]Z�� GHU� SROL]HLOLFKHQ�$XV�
ELOGXQJ� LP� DOOJHPHLQHQ� DOV� 9HUXUVDFKHU� YRQ� 3HUV|QOLFKNHLWV�� XQG� (LQVWHO�
OXQJVlQGHUXQJHQ� DQJHVWUHEW� ZLUG�� 9LHOPHKU� LVW� EHDEVLFKWLJW�� 9HUlQGHUXQJHQ
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LP� 3HUV|QOLFKNHLWV�� XQG� (LQVWHOOXQJVEHUHLFK� ZlKUHQG� GHU� $XVELOGXQJV]HLW
RKQH� GLUHNWHQ�%H]XJ� ]XU�$XVELOGXQJ� ]X� HUIDVVHQ��'DPLW� HUKlOW� GLHVH�$UEHLW
HLQHQ�HKHU�H[SORUDWLYHQ�&KDUDNWHU��$OOH�KLHU�XQWHUVXFKWHQ�0D�H�VWHKHQ�MHGRFK
WKHRUHWLVFK�LQ�HLQHP�JHZLVVHQ�=XVDPPHQKDQJ�PLW�GHP�9HUKDOWHQ�LQ�6LWXDWLR�
QHQ��LQ�GHQHQ�HV�]X�HLQHP�6FKX�ZDIIHQHLQVDW]�LP�HQJHUHQ�RGHU�ZHLWHUHQ�6LQQ
NRPPHQ� NDQQ��'HU� WDWVlFKOLFKH� =XVDPPHQKDQJ� EOHLEW� HPSLULVFK� ]X� SU�IHQ�
6LH� VLQG� DOVR�ZDKUVFKHLQOLFK�WKHRUHWLVFK�PLWYHUDQWZRUWOLFK� I�U� GLH� SURIHVVLR�
QHOOH�XQG�HIIL]LHQWH�(UI�OOXQJ�GHU�$XIJDEHQ�GHV�3ROL]HLYROO]XJGLHQVWHV��'DPLW
IlOOW�LKUH�)|UGHUXQJ�LQ�GHQ�%HUHLFK�GHU�=LHOH�GHU�$XVELOGXQJ��GLH�GXUFK�����GHU
$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ� I�U�GHQ�JHKREHQHQ�3ROL]HLYROO]XJVGLHQVW
EHVFKULHEHQ�ZHUGHQ��Ä=LHO�GHU�$XVELOGXQJ�I�U�GHQ�JHKREHQHQ�3ROL]HLYROO]XJ�
GLHQVW� LVW� HV�� GXUFK� DQZHQGXQJVEH]RJHQH� /HKUH� GLH� ZLVVHQVFKDIWOLFKHQ� XQG
EHUXIVSUDNWLVFKHQ� )lKLJNHLWHQ�� .HQQWQLVVH� XQG�0HWKRGHQ� ]X� YHUPLWWHOQ�� GLH
]XU� (UI�OOXQJ� GHU� $XIJDEHQ� LQ� GHU� /DXIEDKQJUXSSH� GHV� JHKREHQHQ� 3ROL]HL�
YROO]XJGLHQVWHV� HUIRUGHUOLFK� VLQG�³� �+HVVLVFKHV� 0LQLVWHULXP� GHV� ,QQHUQ� XQG
I�U� /DQGZLUWVFKDIW�� )RUVWHQ� XQG� 1DWXUVFKXW]�� ������ 6�� ������� 'HV� ZHLWHUHQ
ZLUG� DQ� VHOEHU� 6WHOOH� GLUHNW� DXI� GLH� 3HUV|QOLFKNHLWVHQWZLFNOXQJ� %H]XJ� JH�
QRPPHQ�� Ä=XJOHLFK� VROO� GDV�6WXGLXP�GHU�3HUV|QOLFKNHLWVELOGXQJ�GLHQHQ�� GLH
VR]LDOH� .RPSHWHQ]�� .UHDWLYLWlW�� N|USHUOLFKH� /HLVWXQJVIlKLJNHLW� VRZLH� 9HU�
VWlQGQLV� I�U� GLH� JHVHOOVFKDIWVSROLWLVFKH� :HLWHUHQWZLFNOXQJ� I|UGHUQ�³� 'LHVH
VSH]LHOO�DXI�GHQ�6FKX�ZDIIHQHLQVDW]�]XJHVFKQLWWHQH�(QWZLFNOXQJ�GHU�(LQVWHO�
OXQJV��� 3HUV|QOLFKNHLWV�� XQG� 9HUKDOWHQVPD�H� ZLUG� QLFKW� H[SOL]LW� LQ� HLQHU
6FKXOXQJ� RGHU� HLQHU� DQGHUHQ� 8QWHUULFKWVIRUP� YRUJHQRPPHQ�� VRQGHUQ� JH�
VFKLHKW�HKHU�EHLOlXILJ�LQ�DOOHQ�%HUHLFKHQ��GLH�WKHPDWLVFK�HWZDV�EHLWUDJHQ�N|Q�
QHQ��,Q�YHUVWlUNWHP�0D�H�±�XQG�WHLOZHLVH�GRUW�GDQQ�DXFK�VFKRQ�IDVW�H[SOL]LW�±
ILQGHW�HLQ�(QWZLFNOXQJVDQJHERW�LQ�GHQ�)lFKHUQ�VWDWW��LQ�GHQHQ�GHU�6WXGLHUHQGH
E]Z�� GLH� 6WXGLHUHQGH� GDQQ� GLUHNW� PLW� GHP� 6FKX�ZDIIHQHLQVDW]� NRQIURQWLHUW
ZLUG�� QlPOLFK� 6FKLH�HQ� XQG� (LJHQVLFKHUXQJ�� $XFK� GLH� UHFKWOLFKH� 6FKXOXQJ
]XP� 6FKX�ZDIIHQHLQVDW]� WUlJW� LKUHQ� 7HLO� GD]X� EHL�� IDOOV� VLH� VLFK� QLFKW� DXV�
VFKOLH�OLFK�DXI�GHQ�SROL]HL���YHUZDOWXQJV��XQG�VWUDIUHFKWOLFKHQ�$QWHLO�LP�HQJH�
UHQ�6LQQH�EHVFKUlQNW��:HJHQ�GLHVHU�6FKZHUSXQNWVHW]XQJ�ZLUG� LQ�GHU�YRUOLH�
JHQGHQ�$UEHLW�YRUUDQJLJ�YRQ�(LQVWHOOXQJV���3HUV|QOLFKNHLWV��XQG�9HUKDOWHQV�
lQGHUXQJHQ� LP� =XVDPPHQKDQJ�PLW� GHU� 6FKLH�DXVELOGXQJ� JHVSURFKHQ�� ZRKO
ZLVVHQG��GD��GDEHL�ZHLWHUH�)DNWRUHQ�EHWHLOLJW�VLQG�

����� %HJU�QGXQJ�GHU�)UDJHERJHQPHWKRGH�LQ�GLHVHU�8QWHU�
VXFKXQJ

'LH�LP�5DKPHQ�GLHVHU�8QWHUVXFKXQJ�QRWZHQGLJH�|NRQRPLVFKH�,QIRUPDWLRQV�
JHZLQQXQJ�� GLH� OHGLJOLFK� HLQH� DXVVFKQLWWKDIWH� (LQI�KUXQJ� ]XP� 7KHPD� SV\�
FKRORJLVFKH�$VSHNWH�GHV�(LQVDW]HV�GHU�6FKX�ZDIIH�GXUFK�GLH�3ROL]HL�]XP�=LHO
KDEHQ�NDQQ��HUIRUGHUW�HLQH�P|JOLFKVW�JUR�H�,QIRUPDWLRQVVDPPOXQJ�EHL�UHODWLY
JHULQJHP� $XIZDQG�� 'LHV� LVW� GXUFK� GLH� 9HUZHQGXQJ� YRQ� 3HUV|QOLFKNHLWVLQ�
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YHQWDUHQ�XQG�DQGHUHQ�)UDJHERJHQYHUIDKUHQ�DOV�EUHLWH�'DWHQHUKHEXQJ�P|JOLFK
�YJO��)DKUHQEHUJ��+DPSHUO�	�6HOJ�������6�����

����� 3UREOHPH��GLH�DXV�GHP�8QWHUVXFKXQJVGHVLJQ�HQWVWHKHQ

'LH�YRUQHKPOLFK�LQ�GHU�(QWZLFNOXQJVSV\FKRORJLH�YHUZHQGHWHQ�9HUIDKUHQ�]XU
*HZLQQXQJ�YRQ�(QWZLFNOXQJVQRUPHQ�VLQG�GLH�4XHUVFKQLWWVXQWHUVXFKXQJ��GLH
/lQJVVFKQLWWXQWHUVXFKXQJ� XQG� GLH� 6HTXHQ]PRGHOOH� YRQ� 6FKDLH� �YJO�� 3HWHU�
PDQQ�������6�������II����,Q�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�ZLUG�GLH�0HWKRGH
GHU�/lQJVVFKQLWWXQWHUVXFKXQJ�I�U�GHQ�9HUJOHLFK�]ZHLHU�0H�]HLWSXQNWH�LQQHU�
KDOE� HLQHU� $XVELOGXQJVVWXIH� YHUZHQGHW�� 2EZRKO� DOOH� 9HUIDKUHQ� XQDEKlQJLJ
YRQHLQDQGHU�HLQLJHV��EHU�GLH�(QWZLFNOXQJ�LQQHUKDOE�GHU�$XVELOGXQJ�DXVVDJHQ
N|QQHQ��ZLUG�QXU�DXI�GLH�OlQJVVFKQLWWOLFKH�0HWKRGH�]XU�FNJHJULIIHQ��8UVlFK�
OLFK�VLQG�GDI�U�YHUVFKLHGHQH�PLW�GHQ�0HWKRGHQ�YHUEXQGHQH�3UREOHPH�

������� 3UREOHPH�HLQHU�4XHUVFKQLWWVXQWHUVXFKXQJ

'LH� 6WLFKSUREHQ� GHU� 4XHUVFKQLWWVXQWHUVXFKXQJ� HQWVWDPPHQ� YHUVFKLHGHQHQ
*HQHUDWLRQHQ��.RKRUWHQ��XQG�KDEHQ�GHVKDOE�YHUVFKLHGHQH�6WDUW��XQG�6R]LDOL�
VDWLRQVEHGLQJXQJHQ�� VR� GD��GLH�(UJHEQLVVH� VLFK�QLFKW� HLQGHXWLJ� DXI� HLQH� DOO�
JHPHLQJ�OWLJH� (QWZLFNOXQJ� ]XU�FNI�KUHQ� ODVVHQ�� VRQGHUQ� HEHQVR� DXI� GLHVHQ
*HQHUDWLRQVHIIHNW� ]XU�FNJHI�KUW� ZHUGHQ� N|QQHQ� �YJO�� 3HWHUPDQQ� ������ 6�
������� 'LH� 6WLFKSUREHQ� VLQG� DOVR� QLFKW� XQEHGLQJW� PLWHLQDQGHU� YHUJOHLFKEDU�
=XVlW]OLFK�NDQQ�HLQH�VHOHNWLYH�3RSXODWLRQVYHUlQGHUXQJ�DXIWUHWHQ�RGHU�VLFK�GLH
$XVVDJHNUDIW�GHU�0H�LQVWUXPHQWH�YHUlQGHUQ��YJO��3HWHUPDQQ�������6��������
'LHVH� .RQIXQGLHUXQJ� YRQ� $OWHU� E]Z�� KLHU� $XVELOGXQJVVWXIH� XQG� .RKRUWH�
ZLUG� LP� DOOJHPHLQHQ� DOV� VHKU� JHZLFKWLJHV� 3UREOHP� DQJHVHKHQ� �3HWHUPDQQ
������6���������(V�LVW�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�QLFKW�DXV]XVFKOLH�HQ�
GD��GLH�.RKRUWHQXQWHUVFKLHGH�HLQH�5ROOH�VSLHOHQ��3UREOHPDWLVFK�HUVFKHLQW�KLHU
HLQHUVHLWV�GDV�9RUOLHJHQ�HLQHV�VLJQLILNDQWHQ�$OWHUVXQWHUVFKLHGV�YRQ�FD����-DK�
UHQ� ]ZLVFKHQ� GHQ� 8QWHUVXFKXQJVJUXSSHQ� �VLHKH� ������ DQGHUHUVHLWV� JLEW� GLH
IUDJOLFKH�5HSUlVHQWDWLYLWlW�$QOD��]X�%HGHQNHQ��GD�GXUFKDXV�GHQNEDU� LVW��GD�
GLH�9SQ� XQWHUVFKLHGOLFKHU�$XVELOGXQJVVWXIHQ� DXV� XQWHUVFKLHGOLFKHQ�0RWLYHQ
WHLOQHKPHQ��6R�N|QQWHQ�JHUDGH�]��%��PLW�GHU�$XVELOGXQJ�XQ]XIULHGHQH��GLH�VLFK
DXIJUXQG�LKUHU�3HUV|QOLFKNHLW�XQG�(LQVWHOOXQJ�XQJHQ�JHQG�DXI�GHQ�6FKX�ZDI�
IHQHLQVDW]� YRUEHUHLWHW� VHKHQ�� VLFK� DOV� 9S� JHPHOGHW� KDEHQ�� XP� HWZDV� LQ� GHU
$XVELOGXQJ� ]X� lQGHUQ�� 8PJHNHKUW� N|QQWHQ� 3HUVRQHQ� GHV� 3�� VLFK� QXU� GDQQ
JHPHOGHW�KDEHQ��ZHQQ�VLH�VLFK�DXV�*U�QGHQ�HLQHU�LQ�EH]XJ�DXI�GHQ�6FKX�ZDI�
IHQHLQVDW]�JHHLJQHWHQ�3HUV|QOLFKNHLW�XQG�(LQVWHOOXQJ�I�U�IlKLJ�]XU�7HLOQDKPH
DQ�GHU�8QWHUVXFKXQJ�KLHOWHQ�



���

������� 3UREOHPH�HLQHU�/lQJVVFKQLWWXQWHUVXFKXQJ

(LQ� 3UREOHP� GHU� /lQJVVFKQLWWXQWHUVXFKXQJ� LVW�� GD�� GLHVH� 9HUIDKUHQVZHLVH
HLQH�UHODWLY�KRKHV�(QJDJHPHQW�YRQ�GHQ�9SQ�HUIRUGHUW��6R�NDQQ�HV�]XP�V\VWH�
PDWLVFKHQ�RGHU�XQV\VWHPDWLVFKHQ�$XVVFKHLGHQ�YRQ�9SQ�NRPPHQ��%HL� V\VWH�
PDWLVFKHQ�$XVIlOOHQ�� GLH�PLW� GHP�8QWHUVXFKXQJV]LHO� LQ�9HUELQGXQJ� VWHKHQ�
GHP� VRJHQDQQWHQ� VHOHNWLYHQ�$XVIDOO�� NDQQ� HV� ]X�9HU]HUUXQJHQ� GHU�8QWHUVX�
FKXQJVHUJHEQLVVH�NRPPHQ��YJO��3HWHUPDQQ�������6���������'HV�ZHLWHUHQ�ZLUG
GHU�(LQIOX��GHU�7HVW]HLWSXQNWH�QLFKW�EHU�FNVLFKWLJW��3UREOHPDWLVFK�LVW�GHU�(LQ�
IOX��YRQ�XQWHUVFKLHGOLFKHQ�0RWLYDWLRQVODJHQ�EHL�GHU�%HDQWZRUWXQJ�GHU�)UDJH�
E|JHQ� ]X� XQWHUVFKLHGOLFKHQ�=HLWSXQNWHQ� �%ORRP� ������ 6�� ������ZHQQ� EVSZ�
GLH�9HUVXFKVSHUVRQ�]X�HLQHP�=HLWSXQNW�UHODWLY�VSRQWDQ�XQG�HKUOLFK�DQWZRUWHW�
DQ� HLQHP� DQGHUHQ� =HLWSXQNW� MHGRFK� YHUVXFKW�� HLQ� EHVWLPPWHV� %LOG� YRQ� VLFK
VHOEVW� ]X�GRNXPHQWLHUHQ��'LH��EHU�GLH�.RUUHODWLRQ�GHU�0H�]HLWSXQNWH� VR� HU�
PLWWHOWH�,QVWDELOLWlW�EHLQKDOWHW�YLHOPHKU�HLQH�6WDELOLWlW��GLH�GXUFK�HLQH�)HKOHU�
TXHOOH��EHUODJHUW�XQG�GHVKDOE�XQWHUVFKlW]W�ZLUG�
,Q� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ� NDQQ� HLQH� 9HU]HUUXQJ� GXUFK� V\VWHPDWL�

VFKH�$XVIlOOH�QLFKW� DXVJHVFKORVVHQ�ZHUGHQ��GD�YHUVFKLHGHQH�9S�DP�]ZHLWHQ
0H�]HLWSXQNW� QLFKW� WHLOQDKPHQ�E]Z�� GHU�5�FNODXI� YHUVFKLHGHQHU�0H�LQVWUX�
PHQWH�IHKOVFKOXJ��*U�QGH�I�U�GLH�1LFKW�7HLOQDKPH�ZDUHQ�1LFKW�(UUHLFKHQ�GHV
$XVELOGXQJV]LHOHV� ZlKUHQG� GHV� $XVELOGXQJVDEVFKQLWWHV� XQG� .UDQNKHLW�
*U�QGH� I�U� GHQ�PDQJHOKDIWHQ�5�FNODXI� VLQG� QLFKW� EHNDQQW��'HU�(LQIOX�� GHV
7HVW]HLWSXQNWHV��GHU�VLFK�GXUFK�H[WHUQH�XQG�LQWHUQH�)DNWRUHQ�HUJHEHQ�NDQQ��LVW
KLHU� QLFKW� EHVWLPPEDU�� 6R� NDQQ� GHU� 9RUWHLO� GHU� 9HUZHQGXQJ� GHU� JOHLFKHQ
7HVWLQVWUXPHQWH�XQG��YHUIDKUHQ�DQ�DOOHQ�0H�]HLWSXQNWHQ��GHU�HLQH�'XUFKI�K�
UXQJVREMHNWLYLWlW� JDUDQWLHUW� XQG� HLQH�5HOLDELOLWlW� KHUYRUUXIHQ� VROO�� GXUFK� GHQ
1DFKWHLO�YRQ�/HUQ��E]Z��hEXQJVHIIHNWHQ�DXIJHKREHQ�ZHUGHQ��(EHQVR�VSLHOHQ
ZHLWHUH�)DNWRUHQ��ZLH�]��%��0RWLYDWLRQ��HLQH�5ROOH�

������� 3UREOHPH�HLQHU�.RPELQDWLRQ

:HUGHQ�GLH�(UJHEQLVVH�GHU�4XHU��XQG�GHU�/lQJVVFKQLWWXQWHUVXFKXQJ�NRPEL�
QLHUW�� XP� HLQH� DOOJHPHLQH�$XVVDJH� �EHU� GHQ�9HUODXI�ZlKUHQG� GHU� JHVDPWHQ
$XVELOGXQJ�]X�PDFKHQ��VR�P�VVHQ�GLH�REHQ�HUZlKQWHQ�3UREOHPH�GHU�8QWHUVX�
FKXQJVPHWKRGHQ�ZHLWHUKLQ�EHU�FNVLFKWLJW�ZHUGHQ��*HUDGH�LQ�GHU�.RPELQDWLRQ
ZLUG� GDQQ� GHU� (LQIOX�� GHU� YHUVFKLHGHQHQ� 3UREOHPH� GHXWOLFK�� QlPOLFK� GDQQ�
ZHQQ�GLH�.RPELQDWLRQ�]X�ZLGHUVSU�FKOLFKHQ�RGHU�QLFKW� LQWHUSUHWLHUEDUHQ�(U�
JHEQLVVHQ� I�KUW��(LQH�.RPELQDWLRQ�GHU�0HWKRGHQ��GLH�GHQ�6HTXHQ]PRGHOOHQ
YRQ�6FKDLH�HQWVSULFKW��YJO��3HWHUPDQQ�������6�������II��� LVW�DXV�*U�QGHQ�GHU
3UREOHPDWLN�GLHVHU�0RGHOOH��HEG���6�������I���QLFKW�YRUJHVHKHQ�



���

����� *HVFKOHFKW�GHU�9HUVXFKVSHUVRQHQ

'LH�*HVFKOHFKWHUYHUWHLOXQJ�GHU�8QWHUVXFKXQJ�LVW�ZHGHU�HLQKHLWOLFK�QRFK�DXV�
JHJOLFKHQ��VLHKH�������(V�VLQG�ZHGHU�JOHLFK�YLHOH�)UDXHQ�ZLH�0lQQHU�EHWHLOLJW�
QRFK�LVW�GDV�9HUKlOWQLV�]ZLVFKHQ�GHQ�*UXSSHQ�NRQVWDQW��=ZDU�ZXUGH�HLQH�HLQ�
KHLWOLFKH� XQG� DXVJHJOLFKHQH� *HVFKOHFKWHUYHUWHLOXQJ� DQJHVWUHEW�� NRQQWH� DEHU
DXIJUXQG�GHU�)UHLZLOOLJNHLW�XQG�GHU�JHULQJHQ�$Q]DKO�SRWHQWLHOOHU�9SQ�QLFKW�HU�
UHLFKW�ZHUGHQ��'HVKDOE�XQG�ZHJHQ�GHU�JHULQJHQ�$Q]DKO�YRQ�9SQ�ZLUG�DXI�HLQH
JHVFKOHFKWVEH]RJHQH�VWDWLVWLVFKH�$QDO\VH�YHU]LFKWHW�
'LH�$XVELOGXQJ� I�U� GHQ�JHKREHQHQ�3ROL]HLYROO]XJVGLHQVW� XQWHUVFKHLGHW� QXU

LP� 6SRUW� ]ZLVFKHQ� GHQ� *HVFKOHFKWHUQ�� $QVRQVWHQ� VROOHQ� HLQH� HLQKHLWOLFKH
$XVELOGXQJ�XQG�9HUZHQGXQJ�VWDWWILQGHQ��:�U]�������6������XQG�DQ�EHLGH�*H�
VFKOHFKWHU� JOHLFKH� /HLVWXQJVHUZDUWXQJHQ� JHVWHOOW� ZHUGHQ�� :�U]� ������� 6�
���II���ZHLVW� MHGRFK�GDUDXIKLQ��GD��HLQH�YROOVWlQGLJH�*OHLFKEHUHFKWLJXQJ�XQG
*OHLFKKHLW�GHU�)UDX� LQ�GHU�6FKXW]SROL]HL�QRFK�QLFKW�KHUJHVWHOOW� LVW��$XIJUXQG
YRQ� (UIDKUXQJVEHULFKWHQ� �=DLND� ������ 'HU� +HVVLVFKH� 0LQLVWHU� GHV� ,QQHUQ�
������NDQQ�IHVWJHVWHOOW�ZHUGHQ��GD��)UDXHQ�GHQ�$XVELOGXQJVHUZDUWXQJHQ�HQW�
VSUHFKHQ�XQG�VLFK�LP�/HLVWXQJVEHUHLFK�QLFKW�YRQ�0lQQHUQ�XQWHUVFKHLGHQ��'D�
EHL�ZLUG� LKUH� KRKH�0RWLYDWLRQ� KHUYRUJHKREHQ�� ,P� WKHRUHWLVFKHQ�%HUHLFK� GHU
$XVELOGXQJ� ILQGHQ� VLFK� NHLQH� ELV� JHULQJH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� *H�
VFKOHFKWHUQ�� ,P�SUDNWLVFKHQ�%HUHLFK�GHU�$XVELOGXQJ�ZLUG� MHGRFK� DXI� ]X�%H�
JLQQ� JHULQJI�JLJ� VFKOHFKWHUH� )lKLJNHLWHQ� LP�8PJDQJ�PLW� GHU�:DIIH� KLQJH�
ZLHVHQ�� GLH� VLFK� RIWPDOV� GXUFK� GLH� GHU� )UDX� QLFKW� DQJHSD�WHQ�(LJHQVFKDIWHQ
GHU�:DIIH� HUNOlUHQ� OLH�HQ� XQG� LP� /DXIH� GHU� $XVELOGXQJ� DXI� GHQ� 6WDQG� GHU
0lQQHU� JHEUDFKW�ZXUGHQ� �=DLND�������6�� ���'HU�+HVVLVFKH�0LQLVWHU� GHV� ,Q�
QHUQ��������6����I����)UDXHQ�JHEHQ�VHOEVW���3XQNWH�DQ��GLH�DOV�IUDXHQVSH]LILVFK
LQ�GHU�$XVELOGXQJ�HLQ]XRUGQHQ�VLQG��:�U]�������6�������

± 9RUWHLOH�EHL�GHU�%HZHUWXQJ�LP�6SRUWXQWHUULFKW�
± %HYRU]XJXQJ�GXUFK�PlQQOLFKHV�/HKUSHUVRQDO�
± DQJHEOLFKH�%HYRU]XJXQJ�
± $XVELOGXQJ�]X�PLOLWlULVFK�

)UDXHQVSH]LILVFKH�'LQJH�X��D��GHV�DOOWlJOLFKHQ�'LHQVWHV�ILQGHQ�VLFK�EHL�:�U]
�������XQG�VROOHQ�KLHU�QLFKW�ZHLWHU�DXVJHI�KUW�ZHUGHQ�
+LQVLFKWOLFK� GHU� LQ� GLHVHU� 8QWHUVXFKXQJ� EHWUDFKWHWHQ� 9DULDEOHQ� Ol�W� VLFK

DXIJUXQG� GHU� YRUVWHKHQGHQ� $XVI�KUXQJHQ� NHLQ� *HVFKOHFKWVXQWHUVFKLHG� HU�
ZDUWHQ�� 'HVKDOE� HUVFKHLQW� GLH� IHKOHQGH� JHVFKOHFKWVVSH]LILVFKH� VWDWLVWLVFKH
$QDO\VH� XQG� GLH� ZHGHU� HLQKHLWOLFKH� QRFK� DXVJHJOLFKHQH� *HVFKOHFKWHUYHUWHL�
OXQJ�QLFKW�QRWZHQGLJ�XQG�LP��EULJHQ�DXFK�QLFKW�GXUFKI�KUEDU�

����� 6SH]LILVFKH�'XUFKI�KUXQJVSUREOHPH

7URW]� GHU�7DWVDFKH�� GD�� EHL� HLQHU�ZLHGHUKROWHQ�%OXWGUXFNPHVVXQJ� LQQHUKDOE
YRQ����0LQXWHQ�DP�VHOEHQ�$UP�QDFK�GHU�5LYD�5RFFL�0HWKRGH�GXUFK�GLH�'H�
IRUPDWLRQ�GHU�$UWHULH�YHUIlOVFKWH�:HUWH�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�N|QQHQ



���

�6KDQGU\�������6��������ZXUGHQ�KLHU��DOOHUGLQJV�XQWHU�GHU�9HUZHQGXQJ�GHU�RV�
]LOORPHWULVFKHQ� 0H�PHWKRGH� �VLHKH� ���������� GLH� MHGRFK� GHU� 5LYD�5RFFL�
0HWKRGH�SULQ]LSLHOO� LQ�GHU�'HIRUPDWLRQ�GHU�$UWHULH�lKQHOW��ZLHGHUKROWH�0HV�
VXQJHQ� DP� VHOEHQ�$UP� LQQHUKDOE� GLHVHU�=HLWVSDQQH�YRUJHQRPPHQ��'LHV� EH�
JU�QGHW�VLFK�GDULQ��GD��HV�GXUFKDXV�YRUNRPPHQ�NRQQWH��GD��HLQH�6FKLH��EXQJ
ZHQLJHU�DOV����0LQXWHQ�GDXHUWH��(LQH�/|VXQJ�ZlUH�HLQH�NRQWLQXLHUOLFKH�0HV�
VXQJ��GLH�MHGRFK�DXI�*UXQG�GHV�WHFKQLVFKHQ�$XIZDQGHV�KLHU�DXVVFKLHG�
'LH�$OWHUVQRUPHQ�GHV�69)�EHVFKUlQNHQ�VLFK�DXI�HLQ�$OWHU�]ZLVFKHQ����XQG

��� -DKUHQ� �-DQNH��(UGPDQQ��%RXFVHLQ��������'D� MHGRFK�GLH�$OWHUVSDQQH�GHU
9SQ�YRQ����ELV����-DKUH�UHLFKW�XQG�NHLQH�$OWHUQDWLYYHUIDKUHQ�YRUODJHQ��ZXU�
GHQ�GLH�1RUPHQ�GHV�69)�DXFK�DXI�VHFKV�3HUVRQHQ��HLQH�3HUVRQ����-DKUH�DOW���
3HUVRQHQ� ��� -DKUH� DOW�� DQJHZHQGHW�� GLH� QLFKW� LQQHUKDOE� GHV� $OWHUV�1RUP�
EHUHLFK�OLHJHQ��(V�ZLUG�GDYRQ�DXVJHJDQJHQ��GD��GLHVH�9HUOHW]XQJ�GHU�$QZHQ�
GXQJVYRUVFKULIW�GHV�69)�QLFKW�YRQ�JUR�HU�%HGHXWXQJ�LVW��GD�GLH�$OWHUVDEZHL�
FKXQJ� LQ� EH]XJ� ]XU�%UHLWH� GHU�$OWHUVQRUP� �GXUFKJlQJLJ� YRQ� ��� ELV� ���� QXU
JHULQJI�JLJ�LVW�
'D�VLFK�GLH� IUHLZLOOLJHQ�9SQ�DXV�HLQHU� DXI�GLH�/DXIEDKQEHZHUEHU�GHU�9HU�

ZDOWXQJVIDFKKRFKVFKXOH� LQ�:LHVEDGHQ�±�)DFKEHUHLFK�3ROL]HL�±�EHVFKUlQNWHQ
*UXSSH� UHNUXWLHUHQ�� EHVWHKW� =ZHLIHO� DQ� GHU� 5HSUlVHQWDWLYLWlW� GHU� 8QWHU�
VXFKXQJVJUXSSHQ��'LHV�LVW�EHL�GHU�,QWHUSUHWDWLRQ�GHU�8QWHUVXFKXQJ�]X�EHU�FN�
VLFKWLJHQ�
'D�GLH�=HLWUlXPH� ]ZLVFKHQ�GHQ�0H�]HLWSXQNWHQ�ZHGHU� LQQHUKDOE� GHU�9HU�

VXFKVJUXSSHQ�QRFK�]ZLVFKHQ�GHQ�9HUVXFKVJUXSSHQ�JOHLFK�VLQG�� �VLHKH�������
OLHJHQ�GLH�0H�LQWHUYDOOH� I�U�GLH�(LQVWHOOXQJV��XQG�3HUV|QOLFKNHLWVIUDJHE|JHQ
]ZLVFKHQ� �� XQG� ��� :RFKHQ�� 'LH� ,QWHUYDOOH� I�U� GLH� 6WUH�PHVVXQJ� EHWUDJHQ
]ZLVFKHQ� �� XQG� ��� :RFKHQ�� 'DUDXV� HUJLEW� VLFK� GDV� 3UREOHP�� GD�� I�U� GHQ
)DNWRU�0H�]HLWSXQNW�NHLQH�JOHLFKHQ�,QWHUYDOOH�YRUKDQGHQ�VLQG��'HVKDOE�NDQQ
]��%��HLQH�ODQJVDPH�9HUlQGHUXQJ�YRQ�3HUV|QOLFKNHLWVZHUWHQ�XQWHU�8PVWlQGHQ
EHL� HLQHP�NXU]HQ� ,QWHUYDOO� ]X� HLQHP� VWDWLVWLVFK�QLFKW� VLJQLILNDQWHP�(UJHEQLV
I�KUHQ�� GD� GDV� 0H�LQWHUYDOO� QLFKW� DXVUHLFKW�� XP� VWDWLVWLVFKH� 8QWHUVFKLHGH
QDFK]XZHLVHQ��$QGHUHUVHLWV�NDQQ�DXI�*UXQG�HLQHV� ODQJHQ�,QWHUYDOOV�HLQ�VWDWL�
VWLVFK�VLJQLILNDQWHV�(UJHEQLV�DOOHLQ�ZHJHQ�GHU�KHUDEJHVHW]WHQ�5HWHVW�5HOLDEL�
OLWlW�GHV�HLQJHVHW]WHQ�7HVWYHUIDKUHQV�DXIWUHWHQ��VLHKH���������'LHVH�)ROJHQ�GHU
XQWHUVFKLHGOLFKHQ� 0H�LQWHUYDOOH� VLQG� EHL� GHU� %HZHUWXQJ� GHU� VWDWLVWLVFKHQ
(UJHEQLVVH�]X�EHU�FNVLFKWLJHQ�



���

��� 9HUVXFKVGXUFKI�KUXQJ

����� %HKDQGOXQJ�GHU�9SQ

'HQ�9SQ�ZXUGH�DXVGU�FNOLFK�GLH�)UHLZLOOLJNHLW�GHU�7HLOQDKPH�DQ�GHU�8QWHU�
VXFKXQJ��GLH�$QRQ\PLWlW��GLH�'LVNUHWLRQ�XQG�GLH�YHUWUDXOLFKH�%HKDQGOXQJ�GHU
'DWHQ�]XJHVLFKHUW��,KQHQ�ZXUGH�DQJHERWHQ��MHGHU]HLW�)UDJHQ�]X�VWHOOHQ�XQG�DXV
GHU�8QWHUVXFKXQJ� DXVVWHLJHQ� ]X� G�UIHQ�� RKQH� GD�� GLHV�.RQVHTXHQ]HQ� KDEH�
,KQHQ� ZXUGH� HLQH� 5�FNPHOGXQJ� QDFK� (QGH� GHU� 8QWHUVXFKXQJ� VRZLH� GLH� LQ
LKUHP� HLJHQHQ� ,QWHUHVVH� EHVWHKHQGH� HYHQWXHOOH� 9HUEHVVHUXQJ� GHU� $XV�� XQG
)RUWELOGXQJ�YHUVSURFKHQ�

����� 'XUFKI�KUXQJ�GHU�8QWHUVXFKXQJ

'LH�8QWHUVXFKXQJ�ZXUGH� LP�=HLWUDXP�-DQXDU�ELV�$XJXVW������GXUFKJHI�KUW�
,Q� MHGHU� 9HUVXFKVJUXSSH� IDQGHQ� ]ZHL� 8QWHUVXFKXQJVWHUPLQH� VWDWW�� QlPOLFK
MHZHLOV� DP�$QIDQJ� XQG� DP�(QGH� GHU�$XVELOGXQJVVWXIH�� 'HU� GULWWH� 8QWHUVX�
FKXQJVWHUPLQ�HWZD�LQ�GHU�0LWWH�GHU�$XVELOGXQJVVWXIH�PX�WH�DXVIDOOHQ��GD�GLH
=HLWLQWHUYDOOH�]ZLVFKHQ�HUVWHU�XQG�]ZHLWHU�VRZLH�]ZHLWHU�XQG�GULWWHU�0HVVXQJ
EHL�GHQ�8QWHUVXFKXQJVJUXSSHQ�*��XQG�+��VWDUN�XQWHUVFKLHGOLFK�XQG�WHLOZHLVH
H[WUHP�NOHLQ�ZDUHQ��WHLOZHLVH�HLQH�:RFKH���6R�KlWWHQ�GLH�0H�LQWHUYDOOH�]ZL�
VFKHQ�HLQHU�XQG�]HKQ�:RFKHQ�EHWUDJHQ�XQG�QLFKW�PHKU�DXFK�QXU�XQJHIlKU�LQ
GHU�0LWWH�GHU�$XVELOGXQJVVWXIH�JHOHJHQ�
=X�%HJLQQ�XQG�DP�(QGH�GHU�$XVELOGXQJVVWXIH�ZXUGHQ�VRZRKO�GLH�(LQVWHO�

OXQJV�� XQG� 3HUV|QOLFKNHLWVIUDJHE|JHQ� DOV� DXFK� GLH� 6WUH�PHVVXQJ� HLQJHVHW]W�
'D�MHGHU�$XVELOGXQJVDEVFKQLWW�MH�QDFK�$XVELOGXQJVVWXIH�]X�XQWHUVFKLHGOLFKHQ
=HLWSXQNWHQ� EHJRQQHQ� KDWWH� XQG� EHHQGHW�ZDU�� IDQGHQ� GLH�8QWHUVXFKXQJVWHU�
PLQH� I�U� MHGH�9HUVXFKVJUXSSH� JHWUHQQW� VWDWW��'LH�$XVELOGXQJVVWXIH� 3�� KDWWH
LKUHQ�HUVWHQ�8QWHUVXFKXQJVWHUPLQ� LQ� LKUHU����$XVELOGXQJVZRFKH�� ����.DOHQ�
GHUZRFKH�� �VLHKH� 7DEHOOH� ������� GD� ]XYRU� OHGLJOLFK� 6LFKHUKHLWVHLQI�KUXQJHQ
XQG�7URFNHQ�EXQJHQ�PLW�GHU�:DIIH� VWDWWJHIXQGHQ�KDWWHQ��'LH� DEVFKOLH�HQGH
0HVVXQJ� DP� (QGH� GHU� $XVELOGXQJVVWXIH� ODJ� LQ� GHU� ���������� $XVELOGXQJV�
ZRFKH�� �����������.DOHQGHUZRFKH��
)�U�GLH�$XVELOGXQJVVWXIHQ�*��XQG�+��ULFKWHWHQ�VLFK�GLH�8QWHUVXFKXQJVWHU�

PLQH� QDFK� GHUHQ� 6FKLH�WHUPLQHQ�� GLH� QLFKW� ]ZHLPDO� SUR�:RFKH� VWDWWIDQGHQ
ZLH�EHL�GHU�9HUVXFKVJUXSSH�3���VRQGHUQ�MH�QDFK�=HLWSODQ�GHU�.ODVVHQ�PLW�GHQ
6FKLH�DXVELOGHUQ�YHUHLQEDUW�ZXUGHQ��6R�KDWWH�GLH�$XVELOGXQJVVWXIH�*�� LKUHQ
HUVWHQ�8QWHUVXFKXQJVWHUPLQ�LQ�LKUHU����XQG�����$XVELOGXQJVZRFKH�� �����XQG
���� .DOHQGHUZRFKH�� �VLHKH� 7DEHOOH� ������� 'LH� DEVFKOLH�HQGH� 0HVVXQJ� DP
(QGH� GHU�$XVELOGXQJVVWXIH� ODJ� LQ� GHU� ���� XQG� ����$XVELOGXQJVZRFKH� � ����
XQG�����.DOHQGHUZRFKH��
'LH�$XVELOGXQJVVWXIH�+��KDWWH�LKUHQ�HUVWHQ�8QWHUVXFKXQJVWHUPLQ�LQ�LKUHU���

XQG� ��� $XVELOGXQJVZRFKH� � ����� XQG� ���� .DOHQGHUZRFKH�� �VLHKH� 7DEHOOH
�������'LH�DEVFKOLH�HQGH�0HVVXQJ�DP�(QGH�GHU�$XVELOGXQJVVWXIH� ODJ� LQ�GHU
����XQG�����$XVELOGXQJVZRFKH�� �����XQG�����.DOHQGHUZRFKH��
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$QPHUNXQJHQ�� 7�� XQG�7�� EH]HLFKQHQ� GLH�8QWHUVXFKXQJV]HLWSXQNWH� I�U� GLH� )UDJHE|JHQ�� 67��� 67�
XQG�67��EH]HLFKQHQ�8QWHUVXFKXQJV]HLWSXQNWH�I�U�GLH�6WUH�PHVVXQJHQ�

��� 2SWLPDOH�3HUV|QOLFKNHLWV��XQG�(LQVWHOOXQJVVWUXNWXU
LQ�EH]XJ�DXI�GHQ�(LQVDW]�GHU�6FKX�ZDIIH

����� 0|JOLFKH�3UREOHPH�EHLP�6FKX�ZDIIHQHLQVDW]�XQG�VLFK
GDUDXV�HUJHEHQGH�)RUGHUXQJHQ

'HU�3ROL]LVW�PX��EHL� DOO� VHLQHU�5RXWLQH�XQG�([SHUWLVH� LP�(LQVDW]EHUHLFK�EHL
HLQHU�6LWXDWLRQ��GLH�HLQHQ�IRUWJHVFKULWWHQHQ�6FKX�ZDIIHQHLQVDW]�HUIRUGHUW��RIW�
PDOV� DXI� GHU� ZLVVHQEDVLHUWHQ� (EHQH� KDQGHOQ�� ZRGXUFK� VHLQ� +DQGHOQ� GXUFK
VWDUNH�5HVVRXUFHQ�%HDQVSUXFKXQJ� JHNHQQ]HLFKQHW� LVW��'DGXUFK� HUJHEHQ� VLFK
DOV�SRWHQWLHOOH�)HKOHU��GLH�VLFK�LQ�VHLQ�+DQGHOQ�HLQVFKOHLFKHQ�N|QQHQ��DOOH�ZLV�
VHQEDVLHUWHQ�)HKOHU�XQG�VROFKH�)HKOHU��GLH�LP�8PJDQJ�PLW�NRPSOH[HQ�6\VWH�
PHQ�P|JOLFK�VLQG��'DV�+DQGHOQ�GHV�3ROL]HLEHDPWHQ�ILQGHW�LQ�GLHVHU�6LWXDWLRQ
DXI� YHUVFKLHGHQHQ� (EHQHQ� QDKH]X� JOHLFK]HLWLJ� VWDWW�� G��K�� HV� ZHUGHQ� SDUDOOHO
]XU�3UREOHPO|VXQJ�GHU�*HVDPWVLWXDWLRQ�QRFK�IlKLJNHLWVEDVLHUWH��]��%��PRWRUL�
VFKH� +DQGOXQJHQ� ZLH� 3KDVHQWUDQVLWLRQHQ� LQQHUKDOE� GHV� IRUWJHVFKULWWHQHQ
6FKX�ZDIIHQHLQVDW]HV��XQG�UHJHOEDVLHUWH�$NWLRQHQ��ZLH�]�%��9HUlQGHUXQJ�GHU
(LJHQVLFKHUXQJVVLWXDWLRQ�EHL�JHJHEHQHP�$QOD���GXUFKJHI�KUW��'D�GHU�3ROL]LVW
LQ� GLHVHU� 6LWXDWLRQ� VWDUN�PLW� GHU� 6LWXDWLRQVO|VXQJ� �ZLVVHQEDVLHUW�� EHVFKlIWLJW
LVW� XQG� GLHV� $XIPHUNVDPNHLWVNDSD]LWlW� HUIRUGHUW�� NDQQ� HV� ]XP� $XVEOHLEHQ
RGHU� ]HLWOLFK� IDOVFKHQ�6HW]HQ�YRQ�$XIPHUNVDPNHLWVFKHFNV�NRPPHQ��ZDV�GLH
0|JOLFKNHLW� I�U� IlKLJNHLWVEDVLHUWH� )HKOHU� HU|IIQHW�� (EHQVR� NDQQ� GXUFK� GLH
YHUPLQGHUWH�$XIPHUNVDPNHLWVNDSD]LWlW� GLH�$XVZDKO� YRQ�5HJHOQ� DXI� GHU� UH�
JHOEDVLHUWHQ�(EHQH�EHHLQIOX�W�ZHUGHQ��VR�GD��HV�HQWZHGHU�]XU�)HKODQZHQGXQJ
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JXWHU�5HJHOQ�RGHU�]XU�$QZHQGXQJ�VFKOHFKWHU�5HJHOQ�NRPPHQ�NDQQ��ZDV�VLFK
GDQQ�LQ�UHJHOEDVLHUWHQ�)HKOHUQ�lX�HUQ�NDQQ�
8P� DOVR� GDV� 5LVLNR� HLQHV� )HKOYHUKDOWHQV� ]X� YHUULQJHUQ�� VROOWHQ� IROJHQGH

3XQNWH�EHL�GHU�$XVELOGXQJ�EHDFKWHW�ZHUGHQ�

± 'DV�5LVLNR�HLQHV�IlKLJNHLWVEDVLHUWHQ�)HKOHUV�LVW�]X�PLQLPLHUHQ��LQGHP�X��D�
IlKLJNHLWVEDVLHUWH�+DQGOXQJHQ��ZLH�]��%��PRWRULVFKH�)HUWLJNHLWHQ��KRFK�DX�
WRPDWLVLHUW�ZHUGHQ�XQG�P|JOLFKVW�ZHQLJH�$XIPHUNVDPNHLWVFKHFNV�QRWZHQ�
GLJ�PDFKHQ��(LQIDFKHQ�%HZHJXQJHQ� LVW�GDEHL�DXIJUXQG�GHU�|NRQRPLVFKH�
UHQ�%HKDQGOXQJ�GHU�$XIPHUNVDPNHLWVNDSD]LWlW�GHU�9RU]XJ�]X�JHEHQ�

± 'DV�5LVLNR�HLQHV�UHJHOEDVLHUWHQ�)HKOHUV�LVW�]X�PLQLPLHUHQ��LQGHP�X��D��HLQH
DXVUHLFKHQGH�$Q]DKO� YRQ� JXWHQ�5HJHOQ� EHUHLWJHVWHOOW� XQG� GLH�$Q]DKO� YRQ
VFKOHFKWHQ� PLQLPLHUW� ZLUG�� :HLWHUKLQ� LVW� GDV� ULFKWLJH� XQG� VFKQHOOH� $XV�
ZlKOHQ� YRQ� 5HJHOQ� ]X� VFKXOHQ� XQG� GDV� $XIWUHWHQ� YRQ� $XVQDKPH�� RGHU
5RXWLQHYHUVW|�HQ�]X�XQWHUELQGHQ��$OV�ZLFKWLJHU�)DNWRU�KLHUEHL� HUJLEW� VLFK
GLH� SHUV|QOLFKH� (LQVWHOOXQJ� ]X� SROL]HLUHOHYDQWHQ� 6DFKYHUKDOWHQ�� GLH� GLH
:DKO� HLQHU� GHU� 6LWXDWLRQ� DQJHSD�WHQ� 5HJHO� YRUEHUHLWHW� XQG� XQWHUVW�W]W�
'HVKDOE�LVW�DXI�HLQH�VLWXDWLRQVDQJHSD�WH�(LQVWHOOXQJ�KLQ]XDUEHLWHQ�

± 'DV�5LVLNR�HLQHV�ZLVVHQEDVLHUWHQ�)HKOHUV�LVW�]X�PLQLPLHUHQ��LQGHP�X��D��GLH
$Q]DKO�XQG�GLH�(IIHNWLYLWlW�YRQ�5HJHOQ��GLH�GDV�+DQGHOQ�VWHXHUQ��RSWLPLHUW
ZLUG��XP�GLHVH�NDSD]LWlWHQLQWHQVLYH�+DQGOXQJVHEHQH�]X�YHUPHLGHQ�E]Z��]X
HQWODVWHQ��:HLWHUKLQ�LVW�GDV�+DQGHOQ�DXI�GLHVHU�(EHQH�]X��EHQ��XP�GDV�3UR�
EOHPO|VHYHUKDOWHQ�]X�RSWLPLHUHQ�XQG�)HKOHU��GLH�GXUFK�+DQGHOQ�LQ�NRPSOH�
[HQ� 6\VWHPHQ� HQWVWHKHQ� N|QQHQ�� ]X� HUNHQQHQ� XQG� ]X� YHUPHLGHQ�� $OV
SV\FKRORJLVFKH�(QWODVWXQJ�GLHVHU�(EHQH� HUJLEW� VLFK� HLQHUVHLWV� HLQH� VLWXDWL�
RQVDQJHSD�WH�(LQVWHOOXQJ�� GLH� GDV�$QSDVVHQ�GHV�6WUXNWXUPRGHOOV� �EHU� GLH
UHDOH�6LWXDWLRQ� LQ� HLQHU� NULWLVFKHQ�6LWXDWLRQ�XQQ|WLJ�PDFKW� XQG�GXUFK� LKUH
EDKQHQGH�(LJHQVFKDIW�GHQ�3UREOHPO|VHUDXP�DXI�UHDOLVWLVFKHUH��G��K��VLWXDWL�
RQVDQJHSD�WHUH� /|VXQJVZHJH�� HLQHQJW� XQG� GDPLW� GDV� $EVXFKHQ� GHV� 3UR�
EOHPO|VXQJVUDXPHV� HUOHLFKWHUW� E]Z�� EHVFKOHXQLJW�� $QGHUHUVHLWV� VLQG� 3HU�
V|QOLFKNHLWVPHUNPDOH�GDKLQJHKHQG�]X�RSWLPLHUHQ��GD��GDV�+DQGHOQ�DXI�GHU
ZLVVHQEDVLHUWHQ�(EHQH�HUIROJUHLFK�XQG�VFKQHOO�DEOlXIW�XQG�HLQ�:HFKVHO�DXI
K|KHUH�(EHQHQ�P|JOLFKVW�VFKQHOO�VWDWWILQGHQ�NDQQ��%HLVSLHOKDIW�VLQG�KLHUI�U
YHUVFKLHGHQH�DOOJHPHLQH�3HUV|QOLFKNHLWVPHUNPDOH�]X�QHQQHQ��VRZLH�LP�EH�
VRQGHUHQ� GLH� +DQGOXQJVRULHQWLHUXQJ�� GLH� $PELJXLWlWVWROHUDQ]� XQG� GLH
.RPSHWHQ]�� XQG�.RQWUROO�EHU]HXJXQJ��(EHQVR� LVW� GDV�6WUH�YHUKDOWHQ� YRQ
HUKHEOLFKHU�%HGHXWXQJ�

± 6\VWHPLPPDQHQWH��ODWHQWH�)HKOHU�VLQG�DXI]XVS�UHQ�XQG�]X�EHVHLWLJHQ�E]Z�
]X�PLQLPLHUHQ��XP�HLQHUVHLWV�LKUH�IHKOHUI|UGHUQGH�(LJHQVFKDIW�]X�HOLPLQLH�
UHQ�XQG�DQGHUHUVHLWV�EHL�HLQHU�6FKDGHQVEHJUHQ]XQJ�GLHQOLFK�]X�VHLQ�

± 6FKDGHQVEHJUHQ]XQJ�LVW�]X�HUOHUQHQ�XQG�]X�RSWLPLHUHQ��XP�QDFK�GHP�$XI�
WUHWHQ� HLQHV� )HKOHUV� GHVVHQ�.RQVHTXHQ]HQ� ]X�PLQLPLHUHQ� E]Z�� LKQ� HYHQ�
WXHOO�U�FNJlQJLJ�PDFKHQ�]X�N|QQHQ�
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'LH�YRUOLHJHQGH�8QWHUVXFKXQJ�KDW�]XP�=LHO��GLH�(LQVWHOOXQJV��XQG�3HUV|Q�
OLFKNHLWVlQGHUXQJHQ� VRZLH� GDV� 6WUH�YHUKDOWHQ� HQWVSUHFKHQG� GHU� REHQ� DXIJH�
I�KUWHQ�)RUGHUXQJHQ�LP�9HUODXI�GHU�$XVELOGXQJ�]XP�JHKREHQHQ�3ROL]HLYROO�
]XJVGLHQVW�]X�XQWHUVXFKHQ��,P�IROJHQGHQ�ZLUG�YHUVXFKW��GLH�I�U�HLQ�RSWLPDOHV
9HUKDOWHQ� J�QVWLJHQ� (LQVWHOOXQJHQ� XQG� 3HUV|QOLFKNHLWVPHUNPDOH� ]X� EHVWLP�
PHQ� XQG� ]X� EHVFKUHLEHQ�� 'LH� DOV� RSWLPDO� RGHU� ULFKWLJ� EHVFKULHEHQHQ�:HUWH
VLQG� LP�6LQQH�GHU�7KHRULH�DOV�HUVWUHEHQVZHUW�DQ]XVHKHQ��'LH�:HUWH�EDVLHUHQ
DXI� WKHRUHWLVFKHQ�hEHUOHJXQJHQ� XQG� SUDNWLVFKHQ� (UIDKUXQJHQ�� HQWEHKUHQ� MH�
GRFK� QRFK� HLQHU� HPSLULVFKH� hEHUSU�IXQJ�� .HLQHVIDOOV� LVW� HLQH� $EZHLFKXQJ
YRQ� LKQHQ�HLQH�XQPLWWHOEDU�QRWZHQGLJH�RGHU�KLQUHLFKHQGH�9RUDXVVHW]XQJ�I�U
HLQ�)HKOYHUKDOWHQ��(LQH�DXVI�KUOLFKH�%HVFKUHLEXQJ�GHU�%HJU�QGXQJ�GHU�Ä2S�
WLPDOKHLW³� GHU�:HUWH� XQG�GHU�:LUNZHLVH� GHU�9DULDEOHQ� VRZLH� HLQH�hEHUSU��
IXQJ� GHU�=XVDPPHQKlQJH� ]ZLVFKHQ� LKQHQ� XQG� GHP�9HUKDOWHQ� LQ� SROL]HLOLFK
UHOHYDQWHQ�6LWXDWLRQHQ�PX��DQ�DQGHUHU�6WHOOH�HUIROJHQ�

����� (LQVWHOOXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHP�SROL]HLOLFKHQ
8PJDQJ�PLW�GHU�6FKX�ZDIIH

$XVJHKHQG�YRQ�6L[�XQG�(FNHV���������GD��(LQVWHOOXQJHQ�]X�HLQHU�VHOHNWLYHQ
$XIQDKPH�XQG�9HUDUEHLWXQJ�YRQ�,QIRUPDWLRQHQ�GLHQHQ��]XU�NRJQLWLYHQ�2ULHQ�
WLHUXQJ� LQ� HLQHU� NRPSOH[HQ� VR]LDOHQ� 8PZHOW� EHLWUDJHQ� XQG� GLH� %H]LHKXQJ
]ZLVFKHQ� ,QGLYLGXXP� XQG� *HVHOOVFKDIW� UHJXOLHUHQ�� ZLUG� GLH� %HGHXWXQJ� YRQ
(LQVWHOOXQJHQ�LP�%HUHLFK�GHV�8PJDQJV�PLW�GHU�6FKX�ZDIIH�GHXWOLFK�
'LH�%HGHXWXQJ�GHU�ULFKWLJHQ�(LQVWHOOXQJ�JHJHQ�EHU�GHP�SROL]HLOLFKHQ�+DQ�

GHOQ�LQ�.RQIOLNWVLWXDWLRQHQ�VWHOOW�DXFK�6RKQHPDQQ��������6������KHUDXV��ZHQQ
HU� GLH� 9HUPLWWOXQJ� GLHVHU� DOV� =LHO� GHV� /)� ���� EHVFKUHLEW�� :HLWHUKLQ� ZHLVW
6RKQHPDQ��������6������HLQGULQJOLFK�GDUDXI�KLQ��GD��ÄGLH�IHKOHQGH�(LQVWHOOXQJ
]X� GLHVHP� 7HLO� GHV� Ã%HUXIVELOGHVµ� >JHPHLQW� LVW� GHU� 6FKX�ZDIIHQHLQVDW]� XQG
�JHEUDXFK�� $QP�� GHV� 9HUI�@� «� XUVlFKOLFK� I�U� GLH� ZHLWHVWJHKHQG� IHKOHQGH
SUDNWLVFK�PRWRULVFKH� +DQGOXQJVIlKLJNHLW� XQG� HLQH� DQJHPHVVHQH� UHDNWLYH
+DQGOXQJVNRPSHWHQ]³�LVW�
%HL�HLQLJHQ�)UDJHQ�GHV�)(36�NRQQWH�I�U�GLH�(UPLWWOXQJ�GHU�RSWLPDOHQ�ULFKWL�

JHQ�:HUWH�DXI�/LWHUDWXUVWHOOHQ�]XU�FNJHJULIIHQ�ZHUGHQ��:DU�GLHV�QLFKW�P|J�
OLFK��VR�GLHQWH�HLQ�$XVELOGHU��([SHUWHQXUWHLO�E]Z��GHU�0LWWHOZHUW�GHU�HLQ]HOQHQ
$XVELOGHU��([SHUWHQXUWHLOH� DOV� *UXQGODJH� I�U� GLH� %HVWLPPXQJ� GHV� RSWLPD�
OHQ�ULFKWLJHQ�:HUWHV�� -HGRFK� HUODXEW� VLFK� GHU� $XWRU�� YRQ� GLHVHP�$XVELOGHU�
�([SHUWHQXUWHLO� DE]XZHLFKHQ�� ZHQQ� GLHV� VLQQYROO� XQG� QRWZHQGLJ� HUVFKHLQW�
'LHVHU�)DOO� LVW� KlXILJ�JHJHEHQ�� GD� VLFK�GDV�$XVELOGHU��([SHUWHQXUWHLO� DOV� lX�
�HUVW�KHWHURJHQ�GDUVWHOOW��'DV�$XVELOGHU��([SHUWHQXUWHLO�ZXUGH�DXV�GHU�%HDQW�
ZRUWXQJ�GHV�)(36�GXUFK�LQVJHVDPW���6SRUW��(LJHQVLFKHUXQJV��XQG�6FKLH�DXV�
ELOGHU� EHUHFKQHW�� (LQH� K|KHUH� 5HSUlVHQWDWLYLWlW� GXUFK� GLH� %HWHLOLJXQJ� YRQ
PHKU�$XVELOGHUQ�LVW�ZHJHQ�PDQJHOQGHP�5�FNODXI�GHU�)UDJHE|JHQ�OHLGHU�QLFKW
JHOXQJHQ��'HQQRFK�ODVVHQ�VLFK�GLH�VR�JHZRQQHQHQ�'DWHQ�DOV�$XVJDQJVPDWH�
ULDO� I�U� GLH� %HVWLPPXQJ� GHU� RSWLPDOHQ�:HUWH� YHUZHQGHQ��:HLWHUKLQ� ODVVHQ
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VLFK�DXV�GHQ�$QWZRUWHQ�GHU�$XVELOGHU� LP�5DKPHQ�GLHVHU�$UEHLW� LQWHUHVVDQWH
5�FNVFKO�VVH� ]LHKHQ��6R� IlOOW� ]XQlFKVW� DXI�� GD��GHUHQ�8UWHLO� GXUFKDXV� LQWHU�
LQGLYLGXHOO� VWDUN� YDULLHUW�� (V� ILQGHW� VLFK� ]��%�� I�U� GLH� )UDJH� �D��� GDV� JHVDPWH
$QWZRUWVSHNWUXP�YRQ�ÄVWLPPH��EHUKDXSW�QLFKW�]X³�ELV�ÄVWLPPH�YROO�XQG�JDQ]
]X³��'LHVH�8QHLQLJNHLW�NDQQ�QDW�UOLFK�GDQQ�DXFK�EHL�GHQ�$XV]XELOGHQGHQ�YHU�
KLQGHUQ��HLQH�EHVWLPPWHQ�(LQVWHOOXQJ�]X�HQWZLFNHOQ��:HLWHUKLQ�]HLJW�GLH�$XV�
ZHUWXQJ� GHV� $XVELOGHU��([SHUWHQXUWHLOV�� GD�� JHZLVVH� (LQVWHOOXQJHQ�� GLH� DQ�
KDQG� YRUKDQGHQHQ� 'DWHQPDWHULDOV� �EHUSU�IEDU� VLQG� �VLHKH� ��������� ��������
��������XQG����������� YRQ�GHU� GXUFK� HPSLULVFKH�)RUVFKXQJ� ID�EDU� JHPDFKWHQ
5HDOLWlW�WHLOZHLVH�GHXWOLFK�DEZHLFKHQ��$XFK�GHVKDOE�NDQQ�QLFKW�HUZDUWHW�ZHU�
GHQ��GD��GHU�$XV]XELOGHQGH�VHLQH�(LQVWHOOXQJ�GHU�5HDOLWlW�RGHU�HLQHP�$XVELO�
GXQJV]LHO� HQWVSUHFKHQG� DQSD�W��'LH� 6FKXOG� DQ� GHQ�$EZHLFKXQJHQ� GHU�$XV�
ELOGHU� YRQ� UHDOLVWLVFKHUHQ� (LQVWHOOXQJHQ� NDQQ� MHGRFK� QLFKW� GHQ� $XVELOGHUQ
JHJHEHQ�ZHUGHQ��9LHOPHKU�PX��HLQH�$XV��XQG�:HLWHUELOGXQJ�YRQ�$XVELOGHUQ
LP� %HUHLFK� 6FKLH�HQ�(LJHQVLFKHUXQJ� GDI�U� 6RUJH� WUDJHQ�� GD�� GLHVH� DQ� GLH
5HDOLWlW� DQJHSD�WH�*HIDKUHQHLQVFKlW]XQJHQ� YRUQHKPHQ� N|QQHQ��'DI�U�P���
WHQ�VWlQGLJ�DNWXHOOH�*HJHEHQKHLWHQ�XQG�9RUIlOOH�DQDO\VLHUW�XQG�(UNHQQWQLVVH
GDUDXV�I�U�GHQ�8QWHUULFKW�DXIJHDUEHLWHW�ZHUGHQ��(V�UHLFKW�QLFKW�DXV��DXI�ÄDOWH³
(UNHQQWQLVVH� ]XU�FN]XJUHLIHQ�� 'LH� %.$�6WXGLH� PLW� GHP� 7KHPD� Ä3ROL]HL�
EHDPWH� DOV� 2SIHU� YRUVlW]OLFKHU� 7|WXQJ³� OLHIHUW� ]ZDU� HUVWH� (UNHQQWQLVVH�� LVW
DEHU� DXIJUXQG� LKUHV� $OWHUV� YRQ� ��� -DKUHQ� XQEHGLQJW� ]X� DNWXDOLVLHUHQ�� +LHU
]HLJW� VLFK� GLH� 3)$�6WXGLH� ]ZDU� ZHVHQWOLFK� M�QJHU�� QlPOLFK� �� -DKUH�� MHGRFK
OLVWHW�DXFK�VLH�OHGLJOLFK�HLQLJH�)DNWHQ�DXI��RKQH�VLH�I�U�HLQH�SUDNWLVFKH�8PVHW�
]XQJ� DXI]XDUEHLWHQ� �VRZHLW� GHP�$XWRU� EHNDQQW���'LH� DXV� VROFKHU� )RUVFKXQJ
JHZRQQHQHQ� (UNHQQWQLVVH� VROOWHQ� LQ� GLH� $XV�� XQG� )RUWELOGXQJ� YRQ� 6FKLH��
XQG� (LJHQVLFKHUXQJVDXVELOGHUQ� HLQJHEDXW� ZHUGHQ�� 'DV� DOOHLQLJH� 9HUPLWWHOQ
YRQ�ZDIIHQ��XQG�VLFKHUKHLWVWHFKQLVFKHQ�:LVVHQ�XQG�%HVWLPPXQJHQ�XQG�HLQL�
JHQ�hEXQJHQ�]XP�6FKLH�HQ�UHLFKW�QDFK�0HLQXQJ�GHV�$XWRUV�QLFKW�DXV��HLQHQ
$XVELOGHU�LP�%HUHLFK�6FKLH�HQ�YROOVWlQGLJ�DXV]XELOGHQ��$XFK�NDQQ�XQG�GDUI
QLFKW�HUZDUWHW�ZHUGHQ��GD��GHU�$XVELOGHU�GLHV�LQ�(LJHQOHLVWXQJ�HUEULQJW�
'LH�QXPHULVFKH�.RGLHUXQJ�GHU� HLQ]HOQHQ�)UDJHQ�GHV�)(36��GLH� LP� IROJHQ�

GHP�YHUZHQGHW�ZLUG��ZLUG�XQWHU���������EHVFKULHEHQ�

������� )UDJH��

%HL�GHU�)UDJH���KDQGHOW�HV�VLFK��ZLH�XQWHU�����������EHVFKULHEHQ�ZLUG��XP�HLQH
UHDOH�6LWXDWLRQ��'HVKDOE� LVW� YRQ� QLHGULJHQ�:HUWHQ�� GLH� GLH� ,UUHDOLWlW� XQG� GHQ
JHULQJHQ� %H]XJ� ]XP� %HIUDJWHQ� VHOEVW� KHUDXVVWHOOHQ�� DE]XVHKHQ�� 'D� GLH� EH�
VFKULHEHQH� 6LWXDWLRQ� HLQH� UHDOH� *UXQGODJH� KDW�� ZLUG� HLQH� %HXUWHLOXQJ� GHU
6LWXDWLRQ�> �)UDJH��D��@�DOV�ÄVHKU�UHDOLVWLVFK³�� ����DOV�RSWLPDOHU�:HUW�DQJHVH�
KHQ��+LHU�ZHLFKW� GHU� RSWLPDOH�:HUWH� YRP�0LWWHOZHUW� GHV�([SHUWHQXUWHLOV� DE
�VLHKH�7DEHOOH��������GHU�ZDKUVFKHLQOLFK�DXI�GHU�8QNHQQWQLV�GHU�6LWXDWLRQ�EHL
HLQLJHQ�EHUXKW��)�U�GHQ�RSWLPDOHQ�:HUW�I�U�GLH�:DKUVFKHLQOLFKNHLW��GD��GLHVH
6LWXDWLRQ� HLQHP� VHOEVW� SDVVLHUW� > �)UDJH� �E��@��ZXUGH� DXI� GDV�$XVELOGHU��([�
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SHUWHQXUWHLO� ]XU�FNJHJULIIHQ� �VLHKH�7DEHOOH� �������'HU� RSWLPDOH�:HUW� I�U� GLH
%HDQWZRUWXQJ�GHU�)UDJH��E���ODXWHW�GDPLW������

7DEHOOH�������2SWLPDOH�:HUWH�GHU�)UDJH���GHV�)(36

$XVELOGHU��([SHUWHQXUWHLO
����.RQILGHQ]LQWHUYDOO

GHV�0LWWHOZHUWV
)UDJH

2SWLPDOHU
:HUW 0LWWHOZHUW

6WDQGDUG�
DEZHLFKXQJ

0LQ��
0D[�

8QWHUJUHQ]H 2EHUJUHQ]H

�D�� ��� ��� ��� ��±�� ���� ����

�E�� ���� ���� ��� ��±�� ���� ����

������� )UDJH��

%HL�GHU�)UDJH���KDQGHOW�HV�VLFK��ZLH�XQWHU�����������EHVFKULHEHQ�ZLUG��XP�HLQH
UHDOH�6LWXDWLRQ��'HVKDOE� LVW� YRQ� QLHGULJHQ�:HUWHQ�� GLH� GLH� ,UUHDOLWlW� XQG� GHQ
%H]XJ� ]XP� %HIUDJWHQ� VHOEVW� KHUDXVVWHOOHQ�� DE]XVHKHQ�� 'D� GLH� EHVFKULHEHQH
6LWXDWLRQ� HLQH� UHDOH� *UXQGODJH� KDW�� ZLUG� HLQH� %HXUWHLOXQJ� GHU� 6LWXDWLRQ
> �)UDJH��D��@�DOV�ÄVHKU�UHDOLVWLVFK³��� ���DOV�RSWLPDOHU�:HUW�DQJHVHKHQ��+LHU
ZHLFKW�GHU�RSWLPDOH�:HUWH�YRP�0LWWHOZHUW�GHV�([SHUWHQXUWHLOV�DE��VLHKH�7D�
EHOOH�������� GHU�ZDKUVFKHLQOLFK� DXI�GHU�8QNHQQWQLV�GHU�6LWXDWLRQ�EHL� HLQLJHQ
EHUXKW��)�U�GHQ�RSWLPDOHQ�:HUW� I�U�GLH�:DKUVFKHLQOLFKNHLW��GD��GLHVH�6LWXD�
WLRQ�HLQHP�VHOEVW�SDVVLHUW�> �)UDJH��E��@��ZXUGH�DXI�GDV�$XVELOGHU��([SHUWHQ�
XUWHLO�]XU�FNJHJULIIHQ��VLHKH�7DEHOOH��������'HU�RSWLPDOH�:HUW�I�U�GLH�%HDQW�
ZRUWXQJ�GHU�)UDJH��E���ODXWHW�GDPLW������

7DEHOOH�������2SWLPDOH�:HUWH�GHU�)UDJH���GHV�)(36

$XVELOGHU��([SHUWHQXUWHLO
����.RQILGHQ]LQWHUYDOO

GHV�0LWWHOZHUWV
)UDJH

2SWLPDOHU
:HUW 0LWWHOZHUW

6WDQGDUG�
DEZHLFKXQJ

0LQ��
0D[�

8QWHUJUHQ]H 2EHUJUHQ]H

�D�� ��� ��� ��� ��±�� ���� ����

�E�� ���� ���� ��� ��±�� ���� ����

������� )UDJH��

)UDJH� �� KDW� HLQHQ� GLUHNWHQ� %H]XJ� ]X� HUPLWWHOWHQ� =DKOHQ�� 'LHVH� HQWVWDPPHQ
HLQHU�6WXGLH�GHU�3)$���������'LH�NRUUHNWH�$Q]DKO�YRQ�$QJULIIHQ�DXI�3ROL]HL�
EHDPWH� LQ�'HXWVFKODQG�� GLH� HLQH�'LHQVWXQIlKLJNHLW� YRQ�PLQGHVWHQV� �� 7DJHQ
]XU� )ROJH� KDWWHQ�� ODXWHW� I�U� GDV� -DKUH� ����� ���� XQG� I�U� GDV� -DKU� ����� ���
�VLHKH�7DEHOOH��������'DV�$XVELOGHU��([SHUWHQXUWHLO�VFKZDQNW�GHXWOLFK�XP�GLH
GXUFK�GLH�3)$�6WXGLH�HUPLWWHOWHQ�:HUWH��VLHKH�7DEHOOH��������9RQ�HLQHP�$XV�
ELOGHU�ZXUGHQ�GLH�YRQ�GHU�3)$�HUPLWWHOWHQ�:HUWH�DQJH]ZHLIHOW�XQG�HLQH�GHXW�



���

OLFK�K|KHUH�=DKO�DOV�UHDOLVWLVFK�DQJHVHKHQ��3UREOHPDWLVFK�HUVFKHLQW�LQ�GLHVHP
=XVDPPHQKDQJ�GLH�$UW�GHU�(UIDVVXQJ�GHU�)lOOH�

7DEHOOH�������5LFKWLJH�:HUWH�GHU�)UDJH���GHV�)(36

$XVELOGHU��([SHUWHQXUWHLO
����.RQILGHQ]LQWHUYDOO

GHV�0LWWHOZHUWV
)UDJH

ULFKWLJHU�:HUW
QDFK��3)$

��������$QJULIIH
DXI�3ROL]HLEHDPWH

�6����
0LWWHOZHUW

6WDQGDUG�
DEZHLFKXQJ

0LQ��
0D[� 8QWHUJUHQ]H 2EHUJUHQ]H

���� ��� ���� ������ ����±����� ������ �������

���� ��� ���� ������� ����±����� ����� �������

������� )UDJH��

'LH�RSWLPDOHQ�:HUWH��GLH�EHL�GHU�=XVWLPPXQJ�]X�YHUVFKLHGHQHQ�$XVVDJHQ�LQ
)UDJH��� DQ]XVWUHEHQ� VLQG��ZXUGHQ��EHUZLHJHQG�GXUFK�GDV�$XVELOGHU��([SHU�
WHQXUWHLO� HUPLWWHOW� �VLHKH� 7DEHOOH� ������� 9RQ� GHP� $XVELOGHU��([SHUWHQXUWHLO
DE]XZHLFKHQ�HUDFKWHW�GHU�$XWRU�I�U�QRWZHQGLJ�LQ�GHQ�$XVVDJHQ��E�����G�����H��
XQG� �K����'LH�$XVVDJH� �E��� >Ä�0DQ� NDQQ� DOOHV� DXFK�PLW� UHGHQ� O|VHQ³@� NDQQ
QDFK�0HLQXQJ�GHV�$XWRUV�QLFKW�PLW�HLQHU�]DJKDIWHQ�$EOHKQXQJ��VLHKH�$XVELO�
GHU��([SHUWHQXUWHLO� [ ������EHDQWZRUWHW�ZHUGHQ��VRQGHUQ�PX��LQ�LKUHU�IRUPX�
OLHUWHQ�$EVROXWKHLW�YROO�XQG�JDQ]�DEJHOHKQW�ZHUGHQ��'DPLW�PHLQW�GHU�$XWRU�
GD��GXUFKDXV�6LWXDWLRQHQ�H[LVWLHUHQ�N|QQHQ��LQ�GHQHQ�5HGHQ�DOOHLQ�QLFKW�DXV�
UHLFKW��'LHV�EHGHXWHW�QLFKW��GD��5HGHQ�DOV�0LWWHO�GRUW�QLFKW�HLQJHVHW]W�ZHUGHQ
VROOWH�� VRQGHUQ� QXU�� GD��ZHLWHUH�0LWWHO� LQ�%HWUDFKW� JH]RJHQ�ZHUGHQ�P�VVHQ�
:HU�GLHV�QLFKW� WXW�� OlXIW�*HIDKU��0LWWHO�� GLH�QLFKW� GDV�5HGHQ�EHWUHIIHQ�� DXFK
GDQQ� QLFKW� HLQ]XVHW]HQ� RGHU� HLQVHW]HQ� ]X� N|QQHQ�� ZHQQ� HLQH� XQPLWWHOEDUH
1RWZHQGLJNHLW�GDI�U�EHVWHKW�
)UDJH��G���>Ä(LQ�5�FN]XJ�GLHQW�QLFKW�GHU�/|VXQJ�GHU�6LWXDWLRQ³@�LVW�YRQ�GHU

)RUPXOLHUXQJ�KHU�QLFKW�HLQGHXWLJ��(LQHUVHLWV�ZLUG�GXUFK�HLQHQ�5�FN]XJ�]ZDU
QLFKW� XQPLWWHOEDU� GLH� 6LWXDWLRQ� JHO|VW�� GRFK� ELHWHQ� VLFK� GDGXUFK� QHXH� /|�
VXQJVP|JOLFKNHLWHQ��9RQ�HQWVFKHLGHQGHU�%HGHXWXQJ�LVW�KLHUEHL��GD��HLQ�5�FN�
]XJ�GXUFKDXV� DOV� DN]HSWDEOHV�9HUKDOWHQ� DQJHVHKHQ�ZLUG�� GD�6LWXDWLRQHQ�GLHV
HUIRUGHUQ�N|QQHQ��6R� VLQG�Ä6DFNJDVVHQ³�EHLP�SROL]HLOLFKHQ�+DQGHOQ�]X�YHU�
PHLGHQ�� 'HV� ZHLWHUHQ� JLEW� HV� I�U� EHVWLPPWH�$XIJDEHQ� GHU� 3ROL]HL� VSH]LHOOH
(LQVDW]JUXSSHQ�� GLH� HLQH� I�U� HLQHQ� ÄQRUPDOHQ³� 3ROL]LVWHQ� H[WUHP� VFKZHUH
$XIJDEH� O|VHQ�N|QQHQ�VROOHQ��'HVKDOE� VLHKW�GHU�$XWRU�YRQ�GHP� LQ�5LFKWXQJ
=XVWLPPXQJ�JHKHQGHQ�$XVELOGHU��([SHUWHQXUWHLO�� [ �����DE�XQG�KlOW�KLHU�ZH�
GHU� HLQH� =XVWLPPXQJ� QRFK� HLQH� $EOHKQXQJ� I�U� DQJHEUDFKW� �VLHKH� 7DEHOOH
������
)�U�GLH�$XVVDJH��H���>Ä-HGH�6LWXDWLRQ�NDQQ�OHEHQVJHIlKUOLFK�ZHUGHQ³@�OHKQW

GHU�$XWRU�GDV�$XVELOGHU��([SHUWHQXUWHLO�� [ ������DOV�QLFKW�ZHLW�JHQXJ�JHKHQG
DE�� 6R� VLHKW� HU� GHQ� 3ROL]LVWHQ� LQ� MHGHP� )DOO� GDPLW� NRQIURQWLHUW�� GD�� HU� ]��%�
QLHPDOV�ZHL���ZHOFKH�=LHO�XQG�0RWLYH�HLQ�*HJHQ�EHU�KDW��ZHU�GLHVHU�LVW�XQG



���

ZHOFKH�6WUDIWDWHQ� HU� ]XYRU�YLHOOHLFKW� EHJDQJHQ�KDW��$EHU�QLFKW� QXU�3HUVRQHQ
XQG�LKUH�3V\FKH�VLQG�LKP�XQEHNDQQW��VRQGHUQ�X��D��DXFK�6LWXDWLRQHQ�XQG�gUW�
OLFKNHLWHQ��'LH� SRWHQWLHOOH�*HIDKU� LVW� GDPLW� JHJHEHQ��ZHQQ� DXFK� GHUHQ�$XI�
WUHWHQVZDKUVFKHLQOLFKNHLW�YLHOOHLFKW�JHULQJ�LVW��'HVKDOE�VROOWH�GHU�3ROL]LVW�VLFK
GHU�SRWHQWLHOOHQ�*HIDKU�EHZX�W�VHLQ��XP�QLFKW�XQQ|WLJ��EHUUDVFKW�]X�ZHUGHQ
RGHU� WDNWLVFK� XQJ�QVWLJH�3RVLWLRQHQ� HLQ]XQHKPHQ��'HU�$XWRU� VLHKW� VLFK� GHV�
KDOE� YHUDQOD�W�� GHQ� RSWLPDOHQ� :HUW� I�U� GLH� $XVVDJH� �H��� DXI� GLH� $QWZRUW
Ä6WLPPH�YROO�XQG�JDQ]�]X³�� ������IHVW]XOHJHQ�
'LH�$XVVDJH��K���>Ä0HLQH�'LHQVWZDIIH�LVW�PHLQ�EHVWHU�/HEHQVVFKXW]³@�VLHKW

GHU�$XWRU�LP�*HJHQVDW]�]XP�$XVELOGHU��([SHUWHQXUWHLO�� [ ������DOV�HKHU�DE�
]XOHKQHQ� DQ� � ������� 'LH�:DIIH� LVW� GDV� OHW]WH� (LQVDW]PLWWHO�� =ZDU� GLHQW� VLH
GDEHL� X��D�� DXFK� GHP� HLJHQHQ� /HEHQVVFKXW]�� LVW� GDEHL� DEHU� QLFKW� XQEHGLQJW
LPPHU�RSWLPDO��'HU�RSWLPDOH�/HEHQVVFKXW]�LVW�GDV�SURIHVVLRQHOOH�+DQGHOQ�GHV
3ROL]LVWHQ��'DPLW�Ol�W�VLFK�RIWPDOV�HLQ�(LQVDW]�GHU�6FKX�ZDIIH�YHUKLQGHUQ�

7DEHOOH�������2SWLPDOH�:HUWH�GHU�)UDJH���GHV�)(36

$XVELOGHU��([SHUWHQXUWHLO
����.RQILGHQ]LQWHUYDOO

GHV�0LWWHOZHUWV
)UDJH

2SWLPDOHU
:HUW 0LWWHOZHUW

6WDQGDUG�
DEZHLFKXQJ

0LQ��
0D[�

8QWHUJUHQ]H 2EHUJUHQ]H

D�� ��� ��� ��� ��±�� ���� ����

E�� ��� ���� ���� ��±�� ��� ����

F�� ��� ���
 ���
 �
 �
 �


G�� ��� ��� ���� ��±�� ���� ����

H�� ��� ���� ���� ��±�� ���� ����

I�� ��� ��� ��� ��±�� ��� ����

J�� ���� ���� ��� ��±�� ��� ����

K�� ��� ���� ���� ��±�� ���� ����

$QPHUNXQJHQ��
� �'DV�8UWHLO�ZXUGH�HLQVWLPPLJ�JHJHEHQ�

������� )UDJH��

'LH�ULFKWLJHQ�:HUWH�I�U�GLH�)UDJH����$QWHLO�YHUVFKLHGHQHU�$QOlVVH�DQ�GHU�*H�
VDPW]DKO� YRQ� $QOlVVHQ�� EHL� GHQHQ� HV� ]X� $QJULIIHQ� DXI� 3ROL]HLEHDPWH� NDP�
NDQQ� DXV� HLQHU� 6WXGLH� GHU� 3)$� ������� HQWQRPPHQ� ZHUGHQ� �VLHKH� 7DEHOOH
������
(LQ]HOQH�$QWZRUWHQ�GHU�$XVELOGHU�ZHLFKHQ�GHXWOLFK�YRQ�GHQ�GXUFK�GLH�3)$

HUPLWWHOWHQ�:HUWHQ�DE��=ZDU�OLHJHQ�GLH�:HUWH�GHU�3)$�6WXGLH�PHLVW�LQQHUKDOE
GHV� ����.RQILGHQ]LQWHUYDOOV� GHV�0LWWHOZHUWV� GHV�$XVELOGHU��([SHUWHQXUWHLOV�
MHGRFK�HUVFKHLQW�GLHV�DXIJUXQG�GHU�H[WUHP�JUR�HQ�6SDQQZHLWH�GLHVHV�,QWHUYDOOV
EHGHXWXQJVORV�� 6R� EOHLEW� ]X� IROJHUQ�� GD�� GLH�(LQVFKlW]XQJ�GHU�*HIDKUHQODJH



���

YRP� HPSLULVFK� HUPLWWHOWHQ�:HUW� KlXILJ� DEZHLFKW� XQG� GDGXUFK� YHUVFKLHGHQH
6LWXDWLRQHQ�LQ�LKUHU�*HIDKU��EHU��RGHU�XQWHUVFKlW]W�ZHUGHQ�

7DEHOOH�������5LFKWLJH�:HUWH�GHU�)UDJH���GHV�)(36

$XVELOGHU��([SHUWHQXUWHLO
����.RQILGHQ]LQWHUYDOO

GHV�0LWWHOZHUWV
)UDJH

5LFKWLJHU�:HUW
QDFK��3)$��������

$QJULIIH�DXI
3ROL]HLEHDPWH

0LWWHOZHUW
6WDQGDUG�
DEZHLFKXQJ

0LQ��
0D[�

8QWHUJUHQ]H 2EHUJUHQ]H

5XKHVW|UXQJ ��� ��� ���� ��±��� ���� ����

6FKOlJHUHL ���� ����� ��� ��±��� ���� �����

6DFK�
EHVFKlGLJXQJ ��� ���� ���� ��±��� ��� �����

+DXVIULHGHQV�
EUXFK ��� ���� ���� ��±��� ���� ����

)DPLOLHQVWUHLW ��� ����� ���� ��±��� ���� �����

(LJHQWXPV�
GHOLNWH ���� ���� ��� ��±��� ���� �����

=DKOXQJVVWUHLW ��� ���� ���� ��±�� ���� ����

(QWZHLFKXQJ ��� ���� ��� ��±��� ���� �����

9HUNHKUV�
XQIDOO ��� ��� ��� ��±��� ��� ����

9HUNHKUV�
GHOLNW ���� ���� ���� ��±��� ���� �����

$PWV�+LOIH ��� ���� ���� ��±��� ���� ����

9HUDQVWDOWXQJ ��� ���� ���� ��±��� ���� �����

6RQVWLJHV ���� ��� ���� ��±��� ��� ����

������� )UDJH��

'LH� ULFKWLJHQ�:HUWH� I�U� GLH�$QWZRUWHQ� DXI� GLH� )UDJH� �� QDFK� GHU�+lXILJNHLW
YRQ�)HKOHUQ�� GLH� LQ�)lOOHQ�PLW� W|GOLFKHP�$XVJDQJ� EHJDQJHQ�ZXUGHQ�� ODVVHQ
VLFK� GHU� %.$�6WXGLH� YRQ� 6HVVDU�� %DXPDQQ� XQG� 0�OOHU� ������� HQWQHKPHQ
�VLHKH�7DEHOOH� �������$XFK� KLHU� LQ� )UDJH� ��ZHLFKHQ� HLQ]HOQH�$QWZRUWHQ� GHU
$XVELOGHU�ZLHGHU�GHXWOLFK�� WHLOZHLVH�PDVVLY��YRQ�GHQ�GXUFK�GDV�%.$�HUPLW�
WHOWHQ�HPSLULVFKHQ�:HUWHQ�DE��%HL�)UDJH���OLHJHQ�GLH�:HUWH�GHU�%.$�6WXGLH
QXU� LQ� �� )lOOHQ� LQQHUKDOE� GHV� ����.RQILGHQ]LQWHUYDOOV� GHV� 0LWWHOZHUWV� GHV
$XVELOGHU��([SHUWHQXUWHLOV��$EHU�DXFK�KLHU�HUVFKHLQW�GLHV�DXIJUXQG�GHU�H[WUHP
JUR�HQ�6SDQQZHLWH�GLHVHV�,QWHUYDOOV�EHGHXWXQJVORV��,QVJHVDPW�EOHLEW�GLH�(LQ�
VFKlW]XQJ�GHU�YRQ�)HKOHUQ�DXVJHKHQGHQ�*HIDKU�GXUFK�GLH�([SHUWHQ�$XVELOGHU
PHLVW�ZHLW�KLQWHU�GHQ�HPSLULVFKHQ�'DWHQ�]XU�FN��VLHKH�7DEHOOH��������6R�EOHLEW
]X� IROJHUQ�� GD�� GLH� (LQVFKlW]XQJ� GHU�*HIDKUHQ�� GLH� GXUFK� XQSURIHVVLRQHOOHV
+DQGHOQ�HQWVWHKHQ�N|QQHQ��YRP�HPSLULVFK�HUPLWWHOWHQ�:HUW�GHXWOLFK�DEZHLFKW



���

XQG�GDGXUFK�GLH�SRWHQWLHOOH�*HIDKU�GXUFK�GLHVHV�9HUKDOWHQ��EHU��RGHU�XQWHU�
VFKlW]W�ZLUG�

7DEHOOH�������5LFKWLJH�:HUWH�GHU�)UDJH���GHV�)(36

$XVELOGHU��([SHUWHQXUWHLO
����.RQILGHQ]LQWHUYDOO

GHV�0LWWHOZHUWV
)UDJH

ULFKWLJHU�:HUW
QDFK��%.$��������
3ROL]HLEHDPWH�DOV
2SIHU�YRUVlW]OLFKHU
7|WXQJ��6������I��

0LWWHOZHUW
6WDQGDUG�
DEZHLFKXQJ

0LQ��
0D[�

8QWHUJUHQ]H 2EHUJUHQ]H

6LFKHUXQJ ���� ����� ����� ��±��� ���� �����

6FKX�ZDIIH ���� ����� ����� ��±��� ���� �����

3HUVRQDOVWlUNH ���� ���� ���� ���±��� ���� �����

'XUFKVXFKXQJ ���� ����� ���� ���±��� ���� �����

'HFNXQJ ���� ����� ���� ��±��� ���� �����

.I]�

.RQWUROOHQ ��� ����� ���� ��±��� ���� �����

������� )UDJH��

'LH�ZDKUHQ�:HUWH�GHU�+lXILJNHLW��GHU�6FKZLHULJNHLW�XQG�GHU�SV\FKLVFKHQ�%H�
ODVWXQJ�YRQ�YHUVFKLHGHQHQ�SROL]HLOLFKHQ�7lWLJNHLWHQ�N|QQHQ�GHP�YRQ�:|VVQHU
XQG� %LQQLQJHU� ������� HUVWHOOWHQ� $QIRUGHUXQJVSURILO� I�U� 6WUHLIHQEHDPWH� LP
3ROL]HLGLHQVW� HQWQRPPHQ� ZHUGHQ� �VLHKH� 7DEHOOH� ����� QlFKVWH� 6HLWH��� 'DEHL
ZXUGHQ� GLH� 3UR]HQWDQJDEHQ� GHU� EHL� GHU� (UVWHOOXQJ� GHV� $QIRUGHUXQJVSURILOV
YHUZHQGHWHQ�$QZRUWHQ�GHU�%HIUDJWHQ�GHQ�)UDJHWHLOHQ�HQWVSUHFKHQG�XPNRGLHUW
�VLHKH�7DEHOOH�������

7DEHOOH� ������.RGLHUXQJ� GHU� 6SLW]HQWlWLJNHLWHQ� QDFK�:|VVQHU�	�%LQQLQJHU� ������� LQ
$QWZRUWNDWHJRULHQ�GHV�)(36

3UR]HQW +lXILJNHLW 6FKZLHULJNHLW 3V\FKLVFKH�%HODVWXQJ

��±���� ��� �VHKU�VHOWHQ� ��� �VHKU�OHLFKW� ��� �QLFKW�EHODVWHQG�

���±����� ��� �VHOWHQ� ��� �OHLFKW� ��� �NDXP�EHODVWHQG�

���±����� ��� �PDQFKPDO� ��� �HKHU�OHLFKW�
��� �HKHU�QLFKW
���EHODVWHQG�

���±����� ��� �RIW� ��� �HKHU�VFKZLHULJ� ��� �HKHU�EHODVWHQG�

���±����� ��� �VHKU�RIW� ��� �VFKZLHULJ� ��� �EHODVWHQG�

���±���� ��� �UHJHOPl�LJ� ��� �VHKU�VFKZLHULJ� ��� �VHKU�EHODVWHQG�

(V�IlOOW�DXI��GD��GLH�$XVELOGHU��([SHUWHQXUWHLOH�YRQ�GHQ�GXUFK�8PNRGLHUXQJ
GHU� YRQ� :|VVQHU� XQG� %LQQLQJHU� ������� JHZRQQHQHQ� 'DWHQ� QXU� YHUHLQ]HOW
GHXWOLFK� DEZHLFKHQ� �VLHKH� 7DEHOOH� ������ �+�D� XQG� �+�I��� +lXILJ� OLHJHQ� GLH
0LWWHOZHUWH� GHU�$XVELOGHU�([SHUWHQ� QDKH� DP� ULFKWLJHQ�:HUW� E]Z�� OLHJHQ� GLH



���

ULFKWLJHQ�:HUWH� LP� ����.RQILGHQ]LQWHUYDOO� GHV�0LWWHOZHUWHV� GHV�$XVELOGHU�
�([SHUWHQXUWHLOV��$OOHUGLQJV�]HLJW� VLFK�DXFK� LQ�)UDJH���GLH�+HWHURJHQLWlW� GHV
$XVELOGHU��([SHUWHQXUWHLOV�� 6R�ZHUGHQ� KlXILJ�$QWZRUWHQ� JHIXQGHQ�� GLH� �EHU
ZHLWH�%HUHLFKH� ���±���� ��±���� RGHU� VRJDU� IDVW� �EHU� GHQ� JHVDPWHQ�$QWZRUWEH�
UHLFK�YDULLHUHQ��VLHKH�7DEHOOH�������)UDJH��+�L���'LHVH�+HWHURJHQLWlW�Ol�W�VLFK
DXFK�EHL� GHU�%HWUDFKWXQJ�GHU� WHLOZHLVH�JUR�HQ�6SDQQZHLWHQ�GHU� ����.RQIL�
GHQ]LQWHUYDOOH�GHV�0LWWHOZHUWV�IHVWVWHOOHQ��VLHKH�7DEHOOH�������]��%���+�D���+�
H���6�,��

7DEHOOH�������5LFKWLJH�:HUWH�GHU�)UDJH���GHV�)(36

$XVELOGHU��([SHUWHQXUWHLO
���

.RQILGHQ]LQWHUYDOO�GHV
0LWWHOZHUWV

)UDJH
ULFKWLJHU�:HUW
QDFK��:|VVQHU��5��	

%LQQLQJHU��&����������6���
±���

0LWWHOZHUW
6WDQGDUG�
DEZHLFKXQJ

0LQ��
0D[�

8QWHU�
JUHQ]H

2EHU�
JUHQ]H

D�� � ��� ��� ��±�� ���� ����

E�� � ���� ��� ��±�� ���� ����

F�� � ���� ��� ��±�� ���� ����

G�� � ��� ��� ��±�� ���� ����

H�� � ��� ���� ��±�� ���� ����

I�� � ���� ��� ��±�� ���� ����

J�� � ���� ��� ��±�� ���� ����

K�� � ���� ��� ��±�� ���� ����

L�� � ��� ���� ��±�� ���� ����

M�� � ���� ��� ��±�� ���� ����

+
lX
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JN
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W

N�� � ���� ��� ��±�� ���� ����

D�� � ��� ��� ��±�� ���� ����
E�� � ���� ���� ��±�� ���� ����
F�� � ��� ��� ��±�� ��� ����
G�� � ���� ��� ��±�� ���� ����
H�� � ���� ���� ��±�� ���� ����
I�� � ���� ��� ��±�� ���� ����
J�� � ���� ��� ��±�� ���� ����
K�� � ��� ��� ��±�� ���� ����
L�� � ��� ��� ��±�� ���� ����
M�� � ���� ��� ��±�� ��� ����

6
FK
Z
LH
UL
JN
HL
W

N�� � ���� ��� ��±�� ���� ����

D�� � ���� ��� ��±�� ���� ����
E�� � ���� ��� ��±�� ���� ����
F�� � ���� ��� ��±�� ��� ����
G�� � ���� ��� ��±�� ���� ����
H�� � ���� ���� ��±�� ���� ����
I�� � ���� ���� ��±�� ���� ����
J�� � ���� ��� ��±�� ���� ����
K�� � ��� ���� ��±�� ���� ����
L�� � ��� ���� ��±�� ���� ����
M�� � ���� ��� ��±�� ��� ����

SV
\F
KL
VF
KH
�%
HO
DV
WX
QJ

N�� � ��� ��� ��±�� ���� ����
$QPHUNXQJHQ��'LH�.RGLHUXQJ�GHU�7lWLJNHLWHQ�LQ�$QWZRUWNDWHJRULHQ�GHV�)(36�LVW�LQ�7DEHOOH� �����GDU�
JHVWHOOW�



���

������� )UDJH��

%HL�GHQ�LQ�GHU�)UDJH���DQ]XVWUHEHQGHQ�:HUWHQ�I�U�GLH�%HDQWZRUWXQJ�YRQ�)UD�
JHQ� ]XP� HLJHQHQ�9HUKDOWHQ�ZHLFKW� GHU�$XWRU� WHLOZHLVH� GHXWOLFK� DE� YRQ� GHQ
0LWWHOZHUWHQ�GHV�$XVELOGHU��([SHUWHQXUWHLOV��'LHV� OLHJW�HLQHUVHLWV�DQ�GHU�JUR�
�HQ�6WUHXEUHLWH�GHU�LQGLYLGXHOOHQ�$QWZRUWHQ�GHU�$XVELOGHU��VLHKH�0LQ��±�0D[�
7DEHOOH��������GLH�GLH�JHVDPWH�6SDQQEUHLWH�GHU�$QWZRUWP|JOLFKNHLWHQ�DXVQXW�
]HQ� �)UDJHQ� �G� ±� J��� $QGHUHUVHLWV� EHYRU]XJW� GHU� $XWRU� HKHU� HLQ� EHZX�WHV�
UDWLRQDO�JHVWHXHUWHV�9HUKDOWHQ��EHL�GHP�NRJQLWLYH�3UR]HVVH�ZLH�3UREOHPO|VHQ�
$QDO\VLHUHQ� YRQ� 6LWXDWLRQHQ� XQG� +DQGOXQJVDOWHUQDWLYHQ�� ZLH� ZHLWHU� REHQ
EHVFKULHEHQ���EHUZLHJHQ��VLHKH�7DEHOOH�������)UDJHQ��D�XQG�E���'LHV�YHUDQOD�W
LKQ�� WURW]� GHU� (LQVWLPPLJNHLW� EHL� )UDJH� �E� GLH� $QWZRUWNDWHJRULH� ÄHKHU
UDWLRQDO³�� ����DOV�RSWLPDO�DQ]XVHKHQ�
%HL� )UDJH� �F� VROO� GHU� KRKHQ� %HGHXWXQJ� HLQHU� XPIDQJUHLFKHQ�� DEHU� QLFKW

�EHUWULHEHQ� DXVODGHQGHQ� $EVSUDFKH� 5HFKQXQJ� JHWUDJHQ� ZHUGHQ�� 'HU� $XWRU
KlOW� HLQH� XPIDQJUHLFKHQ� $EVSUDFKH�� GLH� DXFK� ]ZDU� XQZDKUVFKHLQOLFKH�� DEHU
GRFK� P|JOLFKH� (YHQWXDOLWlWHQ� PLW� HLQEH]LHKW�� I�U� QRWZHQGLJ�� XP� VFKQHOOHP
NRRUGLQLHUWHP�+DQGHOQ� LQ��EHUUDVFKHQGHQ�6LWXDWLRQHQ�HLQH�*UXQGODJH�]X�JH�
EHQ��'HVKDOE�VLHKW�HU�GLH�$QWZRUWNDWHJRULH�ÄXPIDQJUHLFK�VHLQ³�� ����I�U�RSWL�
PDO�DQ�
'DV�:DIIHQKDQGOLQJ�� ZLH� LQ� )UDJH� �G� HUIUDJW�� VROOWH� DXWRPDWLVFK� DEODXIHQ

XQG�NHLQHUOHL�$XIPHUNVDPNHLW�EHG�UIHQ��VLHKH�7DEHOOH��������'DEHL�ZLUG�XQWHU
:DIIHQKDQGOLQJ�QLFKW�GDV�(QWVFKHLGHQ�]X�HLQHU�+DQGOXQJ�YHUVWDQGHQ��GDV�HKHU
UDWLRQDO��EHZX�W�JHVWHXHUW�ZHUGHQ�VROOWH��VLHKH�7DEHOOH�������)UDJHQ��D�XQG�E��
VRQGHUQ�GDV�PRWRULVFKH�8PVHW]HQ�GLHVHU�(QWVFKHLGXQJHQ��-HGH�4XDQWLWlW�GHU
$XIPHUNVDPNHLW��GLH�GHU�DXWRPDWLVLHUEDUH�3UR]H��GHV�PRWRULVFKHQ�+DQGOLQJV
GXUFK�EHZX�WHV�+DQGHOQ�HUIRUGHUW��JHKW�GHU�3HUVRQ�I�U�DQGHUH��H[WUHP�ZLFK�
WLJH�NRJQLWLYH�$XIJDEHQ�YHUORUHQ��'HV�ZHLWHUHQ� LVW� GLHVHU�$XIPHUNVDPNHLWV�
YHUOXVW�ZDKUVFKHLQOLFK�DXFK�PLW�HLQHP�=HLW��XQG�RGHU�4XDOLWlWVYHUOXVW�EHL�GHU
$XVI�KUXQJ�GHV�+DQGOLQJV�YHUEXQGHQ��ZDV�IDWDOH�)ROJHQ�I�U�3ROL]LVW�XQG�SROL�
]HLOLFKHV�*HJHQ�EHU�QDFK�VLFK�]LHKHQ�NDQQ�
,QWHUSUHWLHUW�PDQ� EHL� )UDJH� �H� XQG� I� GLH�PLWWOHUH�$QWZRUWNDWHJRULH� ÄZHGHU

IU�K�QRFK�VSlW�YRU³�� ����DOV�UHFKW]HLWLJ��VR�NDQQ�GLHVHU�:HUW�DOV�GHU�RSWLPDOH
DQJHVHKHQ�ZHUGHQ�
,P�=XJH�GHU�9RUWHLOH�HLQHU�JXWHQ�9RUEHUHLWXQJ�HUVFKHLQW� HV�GHP�$XWRU� HU�

VWUHEHQVZHUW��EHL�)UDJH��J��PLW�GHU�$QWZRUWNDWHJRULH�ÄYRU�GHU�6LWXDWLRQ³�� ���
]X�DQWZRUWHQ��'LHV�KlOW�HLQHUVHLWV�HLQH�JHZLVVH�)OH[LELOLWlW�LP�/DXIH�GHU�.DU�
ULHUH� JHJHQ�EHU� GHP� HLQPDOLJHQ�(QWVFKHLGHQ� � ���� EHUHLW��$QGHUHUVHLWV�ZHU�
GHQ�GXUFK�GDV�(QWVFKHLGHQ�YRU�GHU�6LWXDWLRQ�9HUKDOWHQVUHJHOQ�YRUDNWLYLHUW�JH�
EDKQW�� GLH� GDQQ� EHL� (LQWULWW� GHU� HQWVSUHFKHQGHQ�%HGLQJXQJHQ� VFKQHOOHU� DNWL�
YLHUW�ZHUGHQ� N|QQHQ��(LQ�hEHUUDVFKHQ�PLW� DQVFKOLH�HQGHU�5DWORVLJNHLW�ZLUG
XQZDKUVFKHLQOLFKHU��'HV�ZHLWHUHQ�NDQQ�VLFK�GHU�3ROL]LVW�DOV�Ä3UREOHPO|VHU³�LQ
GHU�6LWXDWLRQ�DXI�GHU�UHJHOEDVLHUWHQ�(EHQH�EHZHJHQ�XQG�PX��QLFKW�XQEHGLQJW



���

DXI�HLQH�ZLVVHQEDVLHUWH�ZHFKVHOQ��'LHV�KLOIW��VWDUN�IHKOHUDQIlOOLJHV��]HLWLQWHQVL�
YHV�XQG�DXIPHUNVDPNHLWVUDXEHQGHV�9HUKDOWHQ�]X�YHUPHLGHQ�

7DEHOOH�������2SWLPDOH�:HUWH�GHU�)UDJH���GHV�)(36

$XVELOGHU��([SHUWHQXUWHLO
����.RQILGHQ]LQWHUYDOO

GHV�0LWWHOZHUWV
)UDJH

2SWLPDOHU
:HUW 0LWWHOZHUW

6WDQGDUG�
DEZHLFKXQJ

0LQ��
0D[�

8QWHUJUHQ]H 2EHUJUHQ]H

D�� � ���� ��� ��±�� ���� ����

E�� � � �
 �
 �
 �


F�� � ��� ��� ��±�� ���� ����

G�� � ���� ���� ��±�� ���� ����

H�� � ���� ���� ��±�� ���� ����

I�� � ���� ���� ��±�� ���� ����

J�� � ��� ���� ����� ���� ����
$QPHUNXQJHQ��
 �'DV�8UWHLO�ZXUGH�HLQVWLPPLJ�JHJHEHQ�

������� )UDJH��

'HQ�RSWLPDOHQ�:HUWHQ� I�U�GLH�*HIDKUHQHLQVFKlW]XQJ� LQ�)UDJH���ZXUGH� WURW]
WHLOZHLVH�PDVVLYHU�+HWHURJHQLWlW� �VLHKH�7DEHOOH������QlFKVWH�6HLWH�� �EHUZLH�
JHQG� GHU�0LWWHOZHUW� GHV�$XVELOGHU��([SHUWHQXUWHLOV� ]X�*UXQGH� JHOHJW��'DEHL
HUZHLVW� VLFK� GLH� +HWHURJHQLWlW� LQ� HLQLJHQ� )lOOHQ� QDFK� 'XUFKVLFKW� GHU� LQGL�
YLGXHOOHQ�$XVELOGHU��([SHUWHQIUDJHE|JHQ�DOV�GXUFK�HLQ]HOQH�$XVUHL�HU�YHUXU�
VDFKW�
'HU�$XWRU� VWLPPW� GHP�$XVELOGHU��([SHUWHQXUWHLO� LQVEHVRQGHUH� EHL� GHQ� H[�

WUHP� JHIlKUOLFKHQ�9HUKDOWHQVZHLVHQ� ��D�� F�� J�� K� XQG� M�� ]X�� -HGRFK�ZLUG� GDV
9HUKDOWHQ�GHU�)UDJH��O�DOV�HEHQVR�JHIlKUOLFK�ZLH�GDV�GHU�)UDJH��J�DQJHVHKHQ�
GD� EHLGH� 9HUKDOWHQVZHLVHQ� OHLFKW� ]X� XQEHDEVLFKWLJWHQ� 6FKX�DEJDEHQ� I�KUHQ
N|QQHQ��GLH�VRZRKO�GDV�SROL]HLOLFKH�*HJHQ�EHU�DOV�DXFK�GHQ�.ROOHJHQ�XQG�GLH
3HUVRQ�VHOEVW�YHUOHW]HQ�W|WHQ�N|QQHQ�
(LQH�H[DNWH�*HIDKUHQHLQVFKlW]XQJ�P��WH�DXI�HLQHU�$QDO\VH�YRQ�)lOOHQ�EH�

UXKHQ�� ZDV� DEHU� ZHGHU� ]��=�� GHP� $XWRU� YRUOLHJW�� QRFK� LP� 5DKPHQ� GLHVHU
$UEHLW�JHOHLVWHW�ZHUGHQ�NDQQ�

����� +DQGOXQJVRULHQWLHUXQJ

/DJHRULHQWLHUWH�3HUVRQHQ�N|QQHQ�EHVRQGHUV�XQWHU�%HODVWXQJ�GD]X�QHLJHQ��VLFK
DXVVFKOLH�OLFK� DXI� GLH� 6LWXDWLRQVODJH� ]X� NRQ]HQWULHUHQ� XQG� EHDFKWHQ� GDEHL
QLFKW�+DQGOXQJVP|JOLFKNHLWHQ��GLH�VLH�DXV�GLHVHU�/DJH�KHUDXVEULQJHQ�N|QQWHQ
�.XKO�������6�������.XKO�������6��������'DEHL�LVW�GDV�:LVVHQ�XQG�GLH�)lKLJ�
NHLW�]XU�+DQGOXQJ�YRUKDQGHQ��DEHU�LQ�GHU�/DJH�QLFKW�HLQVHW]EDU��.XKO�������6�
������ .XKO� ������� 6�� ����� EHVFKUHLEW� GLHV� DOV� +DQGOXQJVEORFNDGH� XQG� PR�



���

PHQWDQH�%HHLQWUlFKWLJXQJ�GHU�(IIL]LHQ]�� YRUKDQGHQH�.RPSHWHQ]HQ� HLQ]XVHW�
]HQ��+DQGOXQJVRULHQWLHUWH�3HUVRQHQ�N|QQHQ�XQWHU�%HODVWXQJ� LKUH�+DQGOXQJV�
NRPSHWHQ]HQ�JHQDXVR�JXW�RGHU�VRJDU�EHVVHU�DXVVFK|SIHQ�DOV�XQWHU�HQWVSDQQWHQ
%HGLQJXQJHQ��.XKO�������6��������9RUWHLOKDIW�LVW�DOVR�LQ�JHZLVVHQ�6LWXDWLRQHQ
HLQH�+DQGOXQJVRULHQWLHUXQJ��GD�ODJHRULHQWLHUWH�3HUVRQHQ�HLQH�JHULQJHUH�)OH[L�
ELOLWlW�LP�+LQEOLFN�DXI�HLQH�0RGLILNDWLRQ�YRQ�+DQGOXQJVVWUDWHJLH�XQG��]LHOHQ
]HLJHQ��:DOVFKEXUJHU�������6�������DQ�=LHOHQ�IHVWKDOWHQ��DXFK�ZHQQ�GLHVH�VLFK
DOV�XQUHDOLVWLVFK�HUZHLVHQ��:DOVFKEXUJHU�������6�������LKUH�+HUDXVIRUGHUXQJV�
VWLPPXQJ�EHL�GHU�%HZlOWLJXQJ�YRQ�NRPSOH[HQ�6LWXDWLRQHQ�VFKQHOO�DEQLPPW�

7DEHOOH�������2SWLPDOH�:HUWH�GHU�)UDJH���GHV�)(36

$XVELOGHU��([SHUWHQXUWHLO
����.RQILGHQ]LQWHUYDOO

GHV�0LWWHOZHUWV
)UDJH

2SWLPDOHU
:HUW 0LWWHOZHUW

6WDQGDUG�
DEZHLFKXQJ

0LQ��0D[�
8QWHUJUHQ]H 2EHUJUHQ]H

D�� ���� ���� ���� �����±���� ����� ������

E�� ����� ����� ����� ���±��� ����� �����

F�� ���� ���� ����� �����±���� ����� �����

G�� ����� ����� ����� �����±���� ����� �����

H�� ����� ����� ���� �����±���� ����� ������

I�� ���� ���� ����� �����±���� ����� �����

J�� ����� ����� ����� �����±���� ����� ������

K�� ���� ���� ����� �����±���� ����� �����

L�� ����� ����� ����� ���±��� ����� �����

M�� ����� ����� ����� �����±���� ����� ������

N�� ����� ����� ���� ���±��� ����� �����

O�� ���� ���� ����� �����±���� ����� ������

P�� ����� ����� ����� �����±���� ����� �����

PDVVLYH�6HOEVW]ZHLIHO�XQG�0L�HUIROJVIXUFKW�HQWZLFNHOW�ZHUGHQ��:DOVFKEXUJHU
������6������XQG�XQWHU�0L�HUIROJ�VFKQHOOHU�LQ�HLQHQ�SHVVLPLVWLVFKHQ��KLOIORVHQ
=XVWDQG� JHUDWHQ� �:DOVFKEXUJHU� 	� -DUFKRZ� ������ 6�� ����� .XKO� ������� 6�
����I��� VLHKW� HLQH� )HVWOHJXQJ� DXI� HLQHQ� ODJHRULHQWLHUWHQ� 6WHXHUXQJVPRGXV� DOV
QDFKWHLOLJ�� ÄZHQQ� HLQ� ODJHRULHQWLHUW� YRUJHSUlJWHU� 2UJDQLVPXV� $XIJDEHQ� JH�
JHQ�EHUVWHKW��GLH�HLJHQWOLFK�GLH�NUHDWLYH�3DUWL]LSDWLRQ�P|JOLFKVW�YLHOHU�PHQWD�
OHU�5HVVRXUFHQ�LQ�HLQHU�REMHNWLY�XQJHIlKUOLFKHQ��VXEMHNWLY�DEHU�DOV�ÃJHIlKUOLFKµ
DXIJHID�WHQ�8PJHEXQJ� HUIRUGHUW³��+LQJHJHQ� ÄZLHJHQ� GLH� ODQJIULVWLJHQ�9RU�



���

WHLOH�HLQHU�ODJHRULHQWLHUWHQ�$XVHLQDQGHUVHW]XQJ�PLW�HLQHU�/HEHQVNULVH��GLH�GHU
8PRUJDQLVDWLRQ�HLJHQHU�=LHOH�XQG�:HUWH�YLHOOHLFKW�EHVVHU�GLHQW�DOV�HLQH�HLQ�
VHLWLJH�+DQGOXQJVRULHQWLHUXQJ��P|JOLFKHUZHLVH�GLH�NXU]IULVWLJHQ�/HLVWXQJVEH�
HLQWUlFKWLJXQJHQ� GHU� /DJHRULHQWLHUXQJ� DXI�� JDQ]� VLFKHU� GDQQ�� ZHQQ� GLHVH
OHGLJOLFK� LQ�5HDNWLRQV]HLWYHUOlQJHUXQJHQ� YRQ� HLQLJHQ� KXQGHUW�0LOOLVHNXQGHQ
LP�SV\FKRORJLVFKHQ�/DERU�EHVWHKHQ��.XKO�������6������³�.XKO��������6�������
$XVJHKHQG� GDYRQ�� GD�� GHU� VWDUN� IRUWJHVFKULWWHQH� 6FKX�ZDIIHQHLQVDW]� RGHU

6FKX�ZDIIHQJHEUDXFK�� GHU� PLW� PDVVLYHQ�� WHLOZHLVH� LUUHYHUVLEOHQ� VRIRUWLJHQ
.RQVHTXHQ]HQ�YHUEXQGHQ�LVW��]ZDU�HKHU�DOV�$XVQDKPH�GHV�SROL]HLOLFKHQ�+DQ�
GHOQV�YRUJHIXQGHQ�ZHUGHQ�NDQQ�� LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�DEHU�YRQ
]HQWUDOHU� %HGHXWXQJ� LVW�� ZLUG� GLH� %HVWLPPXQJ� GHU� RSWLPDOHQ�:HUWH� I�U� GLH
+DQGOXQJV��/DJHRULHQWLHUXQJ� QXU� GDUDXI� DXVJHULFKWHW�� (YHQWXHOOH� 9RUWHLOH
HLQHU�$EZHLFKXQJ�GHV�KLHU�EHVWLPPWHQ�RSWLPDOHQ�:HUWHV�LQ�DQGHUHP�SROL]HL�
OLFKHP� 9HUKDOWHQ� ZLUG� KLHU� QLFKW� EHU�FNVLFKWLJW�� 'HVKDOE� ZLUG� KLHU� HLQH
+DQGOXQJVRULHQWLHUXQJ�DOV�HUVWUHEHQVZHUW�DQJHVHKHQ��VLHKH�7DEHOOH��������XP
LQ�GHU�HQWVSUHFKHQGHQ�6LWXDWLRQ��GLH�X��D��GXUFK�JUR�H�%HODVWXQJ��.RPSOH[LWlW
XQG�KRKH�'\QDPLN�JHNHQQ]HLFKQHW�LVW��PD[LPDOH�/HLVWXQJVIlKLJNHLW��G��K��RS�
WLPDOH�=LHOVHW]XQJ��EHVWH�+DQGOXQJVDXVZDKO�XQG� �GXUFKI�KUXQJ�XQG�JHJHEH�
QHQIDOOV� VFKQHOOVWH�5HDNWLRQV]HLW�� ]X�HUUHLFKHQ��'LH�YRQ�.XKO� �������6������
]LWLHUWHQ�5HDNWLRQV]HLWYHUOlQJHUXQJHQ�YRQ� HLQLJHQ�KXQGHUW�0LOOLVHNXQGHQ� LP
SV\FKRORJLVFKHQ�/DERU�N|QQHQ�]��%��LQ�HLQHU�1RWZHKU��KLOIHVLWXDWLRQ�HQWVFKHL�
GHQG�VHLQ�

7DEHOOH�������2SWLPDOH�:HUWH�I�U�GLH����$9�*UXSSH��+$.(03���

6NDOD 2SWLPDOHU�:HUW

+20 KDQGOXQJVRULHQWLHUW�QDFK�0L�HUIROJ��+20�!��

+23 KDQGOXQJVRULHQWLHUW�EHL�GHU�+DQGOXQJVSODQXQJ��+23�!��

+27 KDQGOXQJVRULHQWLHUW�EHL�GHU�7lWLJNHLWVSODQXQJ��+27�!��

$QPHUNXQJHQ��'LH�1RUPHQ�I�U�GLH�6NDOHQ�GHV�+$.(03����VLQG�HQWQRPPHQ�DXV��.XKO�������6����

����� $OOJHPHLQH�3HUV|QOLFKNHLWVIDNWRUHQ

,P�IROJHQGHQ�ZHUGHQ�HLQLJH�3HUV|QOLFKNHLWVIDNWRUHQ�EHVFKULHEHQ��GLH�HUKREHQ
ZHUGHQ�VROOHQ��'DEHL�JHKW�HV�ZHQLJHU�XP�GLH�)RUPXQJ�HLQHU�RSWLPDOHQ�$XV�
SUlJXQJHQ�GLHVHU�)DNWRUHQ�GXUFK�GLH�$XVELOGXQJ��DOV�YLHOPHKU�XP�HLQH�DOOJH�
PHLQH� %HVFKUHLEXQJ� GHU� 9HUlQGHUXQJHQ� GHU� 3HUV|QOLFKNHLW� DOV� 9HUJOHLFKV�
EDVLV��8P�GLH�)DNWRUHQ�KLQVLFKWOLFK�GHU�$XVELOGXQJ�E]Z��GHV�6FKX�ZDIIHQHLQ�
VDW]HV�EHVVHU�EHZHUWHQ�]X�N|QQHQ��ZHUGHQ�7HQGHQ]HQ�DQJHJHEHQ��GLH�ZHQLJHU
HLQHP�RSWLPDOHQ�:HUW� HQWVSUHFKHQ�� DOV� HLQHQ�:HUW� GDUVWHOOHQ�� YRQ� GHP� VLFK
HUZDUWHQ� Ol�W�� GD�� HU� JHZLVVH� 9RUWHLOH� PLW� VLFK� EULQJW� �VLHKH� 7DEHOOH� ������
%HGHXWVDP�VLQG�GLH�RSWLPDOHQ�:HUWH�YRU� DOOHP� I�U�3HUVRQHQ��GHUHQ�$XVSUl�
JXQJHQ�ZHLW�GDYRQ�HQWIHUQW�VLQG�XQG�RGHU�LQ�H[WUHPHQ�%HUHLFKHQ�OLHJHQ�



���

± /HEHQV]XIULHGHQKHLW��+RKH�:HUWH�LQ�GLHVHU�6NDOD�VWHKHQ�I�U�HLQH�ÄSRVLWLYH
/HEHQVJUXQGVWLPPXQJ³�� GLH� VLFK� ÄDOV� JHODVVHQHV� 6HOEVWYHUWUDXHQ�� LQ�$XV�
JHJOLFKHQKHLW�XQG�PHLVW�JXWHU�/DXQH³�lX�HUW��)DKUHQEHUJ��+DPSHO�	�6HOJ
������6�������'LHVH�SRVLWLYH�(LQVWHOOXQJ�XQG�JXWH�/DXQH�NDQQ�VLFK�SRVLWLY
LP�8PJDQJ�PLW�DQGHUHQ�3HUVRQHQ�DXVZLUNHQ��VR�GD��VLFK�PLWXQWHU�HLQ�HV�
NDOLHUHQGHU�9HUODXI�HLQHU�6LWXDWLRQ�YHUKLQGHUQ�Ol�W��(EHQVR�ILQGHQ�VLFK�HLQ
%H]XJ�]XU�/HLVWXQJVPRWLYDWLRQ��)DKUHQEHUJ��+DPSHO�	�6HOJ�������6������
)�U�GHQ�6FKX�ZDIIHQHLQVDW]�NDQQ�VLFK�DOVR�HLQH�KRKH�/HEHQV]XIULHGHQKHLW
SRVLWLY�lX�HUQ��$EJHVHKHQ�GDYRQ��VROOWH�GLH�$XVELOGXQJ�]XU�/HEHQVTXDOLWlW
LP�6LQQH�GHU�/HEHQV]XIULHGHQKHLW�EHLWUDJHQ��LQGHP�VLH�GHP�3ROL]HLEHDPWHQ
=XIULHGHQKHLW�PLW�VHLQHP�JHZlKOWHQ�%HUXI�YHUPLWWHOW�

± 6R]LDOH� 2ULHQWLHUXQJ�� (LQH� GXUFK� HLQHQ� KRKHQ�:HUW� DXVJHGU�FNWH� VR]LDOH
9HUDQWZRUWXQJ� I�U� DQGHUH� 0HQVFKHQ� XQG� +LOIVEHUHLWVFKDIW� �)DKUHQEHUJ�
+DPSHO�	�6HOJ�������6�����I���VLQG�DOV�*UXQGODJH�I�U�GHQ�3ROL]HLEHUXI�DQ�
]XVHKHQ�� (LQ� JUR�HU� 7HLO� GHU� 3ROL]HLDUEHLW� EHVWHKW� LQ� KHOIHQGHQ�'LHQVWOHL�
VWXQJHQ��(LQ�KRKHU�:HUW�VROOWH�ZHQLJVWHQV�]XP�(QGH�GHU�$XVELOGXQJ�YRU�
OLHJHQ��)�U�GHQ�6FKX�ZDIIHQHLQVDW]�UHOHYDQW�LVW�GLH�6NDOD�GDKLQJHKHQG��GD�
GHU�3ROL]LVW�EHLP�6FKX�ZDIIHQHLQVDW]� VHLQH� VR]LDOH�9HUDQWZRUWXQJ�JHJHQ�
�EHU� GHP�%�UJHU�ZDKU]XQHKPHQ� KDW� XQG� GDPLW� VHLQ�9HUKDOWHQ� QLFKW� DXV�
VFKOLH�OLFK�DXI�HJRLVWLVFKH�=LHOH�KLQ�DXVULFKWHQ�VROO�

± /HLVWXQJVRULHQWLHUXQJ��'DV�DXV�KRKHQ�:HUWHQ�HUNHQQEDUH�VWDUNH�EHUXIOLFKH
(QJDJHPHQW�XQG�GDV�DNWLYH�XQG�HIIHNWLYH�9HUKDOWHQ�GLHVHU�3HUVRQHQ��)DK�
UHQEHUJ��+DPSHO�	�6HOJ�������6������VLQG�I�U�HLQH�HUIROJUHLFKH�$XV�EXQJ
GHV�3ROL]HLEHUXIV�I|UGHUOLFK�XQG�GHVKDOE�LQ�GHU�$XVELOGXQJ�HUVWUHEHQVZHUW�
)�U� GHQ� 6FKX�ZDIIHQHLQVDW]� VLQG� HLQGHXWLJ� YRUWHLOKDIWH� :HUWH� QXU� DE]X�
VFKlW]HQ�� 6R� NRQQWH� HLQ� =XVDPPHQKDQJ� ]ZLVFKHQ� /HLVWXQJVRULHQWLHUXQJ
XQG� 5LVLNREHUHLWVFKDIW� LQ� GHU� /LWHUDWXUUHFKHUFKH� YRQ� 6WUHXIHUW�� &DVWRUH�
1RJDPL�XQG�6WUHXIHUW� �������6�� ���II��� QLFKW� HLQGHXWLJ�JHNOlUW�ZHUGHQ�� MH�
GRFK� Ol�W� VLFK� HLQ�7UHQG�� GD��/HLVWXQJVRULHQWLHUWH� HLQH�PLWWOHUH�5LVLNREH�
UHLWVFKDIW� ]HLJHQ�� DXI� GHU� *UXQGODJH� YRQ� (UZDUWXQJV�:HUW�7KHRULHQ� GHU
0RWLYDWLRQ�HUNHQQHQ��'DPLW� ODVVHQ�VLFK�DXFK�EH]�JOLFK�GHV�6FKX�ZDIIHQ�
HLQVDW]HV��EHUGXUFKVFKQLWWOLFKH�:HUWH�DOV�YRUWHLOKDIW�HLQVFKlW]HQ�

± *HKHPPWKHLW��+RKH�:HUWH�LQ�GLHVHU�6NDOD�N|QQHQ�HLQGHXWLJ�VRZRKO�I�U�GHQ
DOOJHPHLQHQ�SROL]HLOLFKHQ�'LHQVW�DOV�DXFK�I�U�GHQ�6FKX�ZDIIHQHLQVDW]�YRQ
1DFKWHLO�VHLQ��6R�VWHKHQ�KRKH�:HUWH�I�U�+HPPXQJHQ�LP�VR]LDOHQ�%HUHLFK
I�U�3UREOHPH�EHLP�6SUHFKHQ�XQG�$XIWUHWHQ�YRU�DQGHUHQ��LQVEHVRQGHUH�GDQQ�
ZHQQ�GLHVH�LKQHQ�IUHPG�VLQG��)DKUHQEHUJ��+DPSHO�	�6HOJ�������6�����I���
'D�GHU�3ROL]HLEHUXI� LP� DOOJHPHLQHQ�PLW� HLQHP�$XIWUHWHQ� LP� VR]LDOHQ�%H�
UHLFK� YHUEXQGHQ� LVW�� PX�� KLHU� HLQ� GDPLW� XQSUREOHPDWLVFKHV� 9HUKDOWHQ
JHIRUGHUW�ZHUGHQ��%HL�6FKX�ZDIIHQHLQVDW]�NRPPW�QRFK�KLQ]X��GD��XQVLFKH�
UHV�$XIWUHWHQ�XQG�RIIHQVLFKWOLFKH�3UREOHPH�LP�8PJDQJ�PLW�DQGHUHQ�3HUVR�
QHQ�GLH�*HIDKU�HLQH�6LWXDWLRQVHVNDODWLRQ�HUK|KHQ�NDQQ��'HVKDOE�VLQG�XQWHU�
GXFKVFKQLWWOLFKH�:HUWH�LQ�GLHVHU�6NDOD�DQ]XVWUHEHQ�
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± (UUHJEDUNHLW��1LHGULJH�:HUWH�KLHU�lX�HUQ�VLFK�GXUFK�*HODVVHQKHLW��'LH�3HU�
VRQHQ�VLQG�ÄDXFK�GXUFK�YLHOH�(UHLJQLVVH�XQG�6W|UXQJHQ�«�QLFKW�OHLFKW�DXI�
]XUHJHQ��]X�SURYR]LHUHQ�RGHU�]X�YHUlUJHUQ��VLH�EOHLEHQ�JHGXOGLJ��UXKLJ�XQG
ODVVHQ�VLFK�QLFKW�KHW]HQ³��)DKUHQEHUJ��+DPSHO�	�6HOJ�������6�������3HUVR�
QHQ�PLW� KRKHQ�:HUWHQ� ÄVFKLOGHUQ� VLFK� DOV� OHLFKW� HUUHJEDU� XQG� UHL]EDU��6LH
VLQG� OHLFKW� DXV�GHU�5XKH�JHEUDFKW� XQG�N|QQHQ�RIW� LKUHQ�bUJHU�QLFKW� UHFKW
EHKHUUVFKHQ��ZHUGHQ�GDQQ�DXFK�DJJUHVVLY�PLW�XQEHGDFKWHQ�bX�HUXQJHQ�XQG
'URKXQJHQ��6LH�N|QQHQ�GLH�'LQJH�QLFKW� OHLFKW�QHKPHQ�� VRQGHUQ� UHDJLHUHQ
HPSILQGOLFK�RGHU�KDVWLJ��DXFK�ZHQQ�HV�HLJHQWOLFK�QLFKW�ZLFKWLJ�ZDU³��)DK�
UHQEHUJ��+DPSHO�	� 6HOJ� ������ 6�� ����� (LQGHXWLJ� OLHJHQ� KLHU� GLH�9RUWHLOH
VRZRKO� I�U�GHQ�DOOJHPHLQHQ�3ROL]HLGLHQVW�ZLH� I�U�GHQ�6FKX�ZDIIHQHLQVDW]
EHL�QLHGULJHQ�:HUWHQ��GLH�3UREOHPH�XQG�(VNDODWLRQVYHUOlXIH�YHUPHLGHQ�KHO�
IHQ�

± $JJUHVVLYLWlW��:lKUHQG� 3HUVRQHQ�PLW� KRKHQ�:HUWHQ� ÄGLH� %HUHLWVFKDIW� ]X
DJJUHVVLYHU� 'XUFKVHW]XQJ� HUNHQQHQ³� ODVVHQ� �)DKUHQEHUJ�� +DPSHO� 	� 6HOJ
������6�������VLFK�±�ZHQQ�VLH�VLFK�EHOHLGLJW�RGHU�LQ�LKUHQ�5HFKWHQ�EHWURIIHQ
I�KOHQ�±�]XU�:HKU�VHW]HQ�XQG�GDEHL�YLHOOHLFKW�DXFK�N|USHUOLFKH�*HZDOW�DQ�
ZHQGHQ�XQG� OHLFKW�Z�WHQG�XQG�XQEHKHUUVFKW� UHDJLHUHQ�� VLQG�3HUVRQHQ�PLW
QLHGULJHQ�:HUWHQ� ]XU�FNKDOWHQG�� SDVVLY� XQG� DJJUHVVLY� JHKHPPW� XQG� ÄEH�
GLHQHQ� VLFK� QLFKW� N|USHUOLFKHU�*HZDOW� XQG� KDQGIHVWHU�$XVHLQDQGHUVHW]XQ�
JHQ�]XU�'XUFKVHW]XQJ�LKUHU�5HFKWH³��)DKUHQEHUJ��+DPSHO�	�6HOJ�������6�
����� ,P� DOOJHPHLQHQ� SROL]HLOLFKHQ� 'LHQVW� VLQG� HKHU� PLWWOHUH� ELV� QLHGULJH
:HUWH�DQJHEUDFKW��GD�KLHU�HLQ�UXKLJHV��QLFKW�DJJUHVVLYHV�$XIWUHWHQ�HLQH�DJ�
JUHVVLYH�5HDNWLRQ�EHLP�SROL]HLOLFKHQ�*HJHQ�EHU�XQZDKUVFKHLQOLFKHU�PDFKW�
,P� %HUHLFK� GHV� 6FKX�ZDIIHQHLQVDW]HV� MHGRFK� N|QQHQ�PLWWOHUH�:HUWH� YRQ
KRKHP�9RUWHLO� VHLQ��:LFKWLJ� LVW� KLHU�� QLFKW� GXUFK� �EHUWULHEHQ� DJJUHVVLYHV
9HUKDOWHQ�HVNDOLHUHQG�]X�ZLUNHQ��DEHU�GHQQRFK�GDV�Q|WLJH�NRQVHTXHQWH�XQG
DQJHSD�WH�DJJUHVVLYH�9HUKDOWHQ�HLQ]XVHW]HQ�

± %HDQVSUXFKXQJ��'LHVH�6NDOD�JLEW�$XVNXQIW��EHU�GLH�%HDQVSUXFKXQJ�GXUFK
PRPHQWDQH�$XIJDEHQ��)DKUHQEHUJ��+DPSHO�	�6HOJ�������6�������'D�GLHVH
$XIJDEHQ�]XU�=HLW�GHU�$XVELOGXQJ�QLFKW�XQEHGLQJW�PLW�GHQHQ�GHV�WlJOLFKHQ
3ROL]HLGLHQVWHV�RGHU�GHV�6FKX�ZDIIHQHLQVDW]HV��EHUHLQVWLPPHQ��NDQQ�GLHVH
6NDOD�DXFK�QLFKW�8UWHLOH��EHU�YRUWHLOKDIWH�3HUV|QOLFKNHLWVHLJHQVFKDIWHQ�DE�
JHEHQ�

± .|USHUOLFKH� %HVFKZHUGHQ�� .|USHUOLFKH� %HVFKZHUGHQ� VROOWHQ� DOOJHPHLQ
QLFKW� RGHU�QXU� LQ� VHKU�JHULQJHP�0D�H�YRUOLHJHQ��'HVKDOE� VLQG�KRKH�6ND�
OHQZHUWH�XQYRUWHLOKDIW�

± *HVXQGKHLWVVRUJHQ��'HU� 3ROL]HLEHUXI� XQG� GLH� GDPLW� YHUEXQGHQHQ� VR]LDOHQ
.RQWDNWH� EULQJHQ� HLQ� JHZLVVHV� *HVXQGKHLWVULVLNR� GXUFK� $QVWHFNXQJ� RGHU
6FKlGLJXQJ� PLW� VLFK�� GDV� LQ� HLQHP� JHZLVVHQ� 0D�H� HLQJHJDQJHQ� ZHUGHQ
PX���(LQH��EHUWULHEHQH�*HVXQGKHLWVVRUJH��KRKH�:HUWH��EULQJW�3UREOHPH�LP
VR]LDOHQ� %HUHLFK� PLW� VLFK�� HLQH� ]X� JUR�H� 6RUJORVLJNHLW� I�KUW� MHGRFK� ]X
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HLQHP�ULVNDQWHUHQ�*HVXQGKHLWVYHUKDOWHQ��ZDV�XQWHU�8PVWlQGHQ�VLFK�QHJDWLY
I�U� GHQ� 3ROL]LVWHQ� DXVZLUNHQ� NDQQ�� 'HVKDOE� VLQG� GXUFKVFKQLWWOLFKH�:HUWH
ZDKUVFKHLQOLFK�GLH�I�U�GHQ�3ROL]HLEHUXI�JHHLJQHWVWHQ�

± 2IIHQKHLW��'LH�6NDOD�2IIHQKHLW�PLW�Ä2IIHQKHLW�DOV�3HUV|QOLFKNHLWVPHUNPDO
�LP�6LQQH�YRQ�XQNRQYHQWLRQHOOHP�9HUKDOWHQ��XQG�]XJOHLFK�JHULQJH�2IIHQ�
KHLW� DOV� P|JOLFKH� 9HUIlOVFKXQJV�� �/�JHQ��� 7HQGHQ]³� �YJO�� )DKUHQEHUJ�
+DPSHO�	�6HOJ�������6�����II���ZLUG�KLHU�ZHGHU�LQ�LKUHU�)XQNWLRQ�DOV�3HU�
V|QOLFKNHLWVPHUNPDO� QRFK� DOV� P|JOLFKH� 9HUIlOVFKXQJVWHQGHQ]� EHWUDFKWHW�
'LHV� JHVFKLHKW�� GD� GHU� YHUZHQGHWH� )UDJHERJHQ� �)3,�5�� XQG� GLH� GDULQ� ]XU
$QZHQGXQJ� NRPPHQGH�2IIHQKHLWVVNDOD� GHQ�9SQ� GXUFK� GHQ� 3V\FKRORJLH�
XQWHUULFKW�WHLOZHLVH�KLQUHLFKHQG�EHNDQQW�LVW��$XIJUXQG�GHU�DQRQ\PHQ�7HLO�
QDKPH�� IUHL� YRQ� SHUV|QOLFKHQ� .RQVHTXHQ]HQ� XQG� GHQ� ZDKUVFKHLQOLFK
IHKOHQGHQ�+\SRWKHVHQ��EHU�GLH�8QWHUVXFKXQJ�XQG�LKUH�=LHOVHW]XQJHQ��ZLUG
ZHLWHUKLQ�YRQ�HLQHU�%HDQWZRUWXQJVWHQGHQ]�VWDUN�EHIUHLWHQ�%HDUEHLWXQJ�DXV�
JHJDQJHQ�

± ([WUDYHUVLRQ�� +RKH�:HUWH� LQ� GHU� ([WUDYHUVLRQVVNDOD� GHXWHQ� DXI� OHEKDIWH�
JHVSUlFKLJH�3HUVRQHQ�KLQ��GLH� DXFK�ÄHQHUJLVFK�«�EHUHLW� >VLQG@��$XIJDEHQ
]X��EHUQHKPHQ�RGHU�DXFK�GLH�)�KUXQJ�EHL�JHPHLQVDPHQ�$NWLRQHQ³� �)DK�
UHQEHUJ��+DPSHO�	�6HOJ�������6�������3HUVRQHQ�PLW�QLHGULJHQ�:HUWHQ�VLQG
HKHU�]XU�FNKDOWHQG�LP�VR]LDOHQ�8PJDQJ��,Q�HLQHU�IU�KHQ�/LWHUDWXUUHFKHUFKH
IDQGHQ�6WUHXIHUW��&DVWRUH��1RJDPL�XQG�6WUHXIHUW��������6������]ZHL�8QWHU�
VXFKXQJHQ��GLH�GLH�$QQDKPH�EHVWlWLJWHQ��GD��H[WUDYHUWLHUWH�3HUVRQHQ�±�EH�
VRQGHUV� XQWHU� GHP�(LQIOX�� DQGHUHU� ULVLNRRULHQWLHUWHU� 3HUVRQHQ� ±� ULVNDQWHU
KDQGHOQ�DOV�LQWURYHUWLHUWH��$OOJHPHLQ�JHVHKHQ��]HLFKQHW�VLFK�ZDKUVFKHLQOLFK
HLQH� HKHU� GXUFKVFKQLWWOLFKH� $XVSUlJXQJ� DOV� YRUWHLOKDIWHVWH� DXV�� )�U� GHQ
6FKX�ZDIIHQHLQVDW]� LVW� HYHQWXHOO� HLQH�HKHU�QLHGULJH�$XVSUlJXQJ�JHULQJI��
JLJ�EHVVHU��-HGRFK�VFKHLQW�HV�DQJHEUDFKW��DXIJUXQG�GHU�TXDQWLWDWLY�JHULQJHQ
8QWHUVXFKXQJVHUJHEQLVVH�DXFK�KLHU�HLQHQ�PLWWOHUHUHQ�:HUW�]X�IRUGHUQ�

± (PRWLRQDOLWlW��+RKH�(PRWLRQDOLWlW�JHKW�PLW�5HL]��XQG�(UUHJEDUNHLW� HLQKHU
�)DKUHQEHUJ��+DPSHO�	�6HOJ�������6�������+RFK�HPRWLRQDOH�3HUVRQHQ�QHL�
JHQ� ]X� 7DJWUlXPHUHLHQ� XQG� EHVLW]HQ� HLQH� lQJVWOLFKH� 6WLPPXQJ�� :HQLJ
HPRWLRQDOH� 3HUVRQHQ� VLQG� ZHQLJHU� lQJVWOLFK� XQG� EHVLW]HQ� ZHQLJHU� LQQHUH
.RQIOLNWH�� )�U� VRZRKO� GHQ� DOOWlJOLFKHQ� 3ROL]HLGLHQVW� DOV� DXFK� I�U� GHQ
6FKX�ZDIIHQHLQVDW]�VLQG�YRU�DOOHP�GLH�5HL]��XQG�(UUHJEDUNHLW�GHU�3HUVRQHQ
PLW�KRKHU�(PRWLRQDOLWlW�DXVVFKODJJHEHQG�I�U�GLH�)RUGHUXQJ�QDFK�PLWWOHUHQ
ELV�QLHGULJHQ�$XVSUlJXQJHQ�GHU�(PRWLRQDOLWlW�

$OOJHPHLQ�JLOW��GD��H[WUHPH�:HUWH�]X�YHUPHLGHQ�VLQG��GD�GLHVH�HLQ�ULJLGHV�
XQDQJHSD�WHV� 9HUKDOWHQ� PLW� P|JOLFKHUZHLVH� JDU� SDWKRORJLVFKHQ� =�JHQ� HU�
ZDUWHQ�ODVVHQ�
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7DEHOOH�������9RUWHLOKDIWH�:HUWH�I�U�GLH����$9�*UXSSH��)3,�5

7HQGHQ]LHOO�YRUWHLOKDIWH�:HUWH6NDOD
$XVELOGXQJ�DOOJHPHLQ 6FKX�ZDIIHQHLQVDW]

/HEHQV]XIULHGHQKHLW �EHUGXUFKVFKQLWWOLFK���!�[�!�� �EHUGXUFKVFKQLWWOLFK���!�[�!��

6R]LDOH�2ULHQWLHUXQJ �EHUGXUFKVFKQLWWOLFK���!�[�!�� �EHUGXUFKVFKQLWWOLFK���!�[�!��

/HLVWXQJVRULHQWLHUXQJ �EHUGXUFKVFKQLWWOLFK���!�[�!�� �EHUGXUFKVFKQLWWOLFK���!�[�!��

*HKHPPWKHLW XQWHUGXUFKVFKQLWWOLFK��!�[�!�� XQWHUGXUFKVFKQLWWOLFK��!�[�!��

(UUHJEDUNHLW XQWHUGXUFKVFKQLWWOLFK��!�[�!�� XQWHUGXUFKVFKQLWWOLFK��!�[�!��

$JJUHVVLYLWlW GXUFK��XQWHUVFKQLWWOLFK�����[�d�� GXUFKVFKQLWWOLFK��[ ��

%HDQVSUXFKXQJ GXUFKVFKQLWWOLFK��[ �� 6NDOD�ZLUG�QLFKW�YHUZHQGHW

.|USHUO��%HVFKZHUGHQ GXUFK��XQWHUVFKQLWWOLFK�����[�d�� 6NDOD�ZLUG�QLFKW�YHUZHQGHW

*HVXQGKHLWVVRUJHQ GXUFKVFKQLWWOLFK��[ �� 6NDOD�ZLUG�QLFKW�YHUZHQGHW

2IIHQKHLW 6NDOD�ZLUG�QLFKW�YHUZHQGHW

([WUDYHUVLRQ GXUFKVFKQLWWOLFK��[ �� GXUFKVFKQLWWOLFK��[ ��

(PRWLRQDOLWlW GXUFK��XQWHUVFKQLWWOLFK�����[�d�� GXUFK��XQWHUVFKQLWWOLFK�����[�d��

����� .RQWUROO��XQG�.RPSHWHQ]�EHU]HXJXQJHQ

1DFK� GHP� KDQGOXQJVWKHRUHWLVFKHQ� 3DUWLDOPRGHOO� GHU� 3HUV|QOLFKNHLW� ZHUGHQ
+DQGOXQJHQ�XQG�+DQGOXQJVLQWHQVLRQHQ�DXI�6LWXDWLRQV�(UHLJQLV���.RPSHWHQ]��
.RQWLQJHQ]��� ,QVWUXPHQWDOLWlWVHUZDUWXQJHQ�XQG�GLH�9DOHQ]HQ�GHU�+DQGOXQJV�
HUJHEQLVVH��(UHLJQLVVH�XQG�)ROJHQ�]XU�FNJHI�KUW��.UDPSHQ�������6�������'HU
SURJQRVWLVFKH� :HUW� GHU� KDQGOXQJVWKHRUHWLVFKHQ� 3HUV|QOLFKNHLWVYDULDEOHQ� LQ
EH]XJ� DXI� +DQGOXQJHQ� XQG� +DQGOXQJVLQWHQVLRQHQ� LVW� JHUDGH� LQ� 6LWXDWLRQHQ�
ÄI�U�GLH�ZHGHU�LQGLYLGXHOOH�QRFK�NROOHNWLYH��LP�6LQQH�VR]LDOHU�1RUPHQ��(UIDK�
UXQJHQ�XQG�5HSUlVHQWDWLRQHQ��HWZD�DXFK�+DQGOXQJVVNULSWH��LQ�KLQUHLFKHQGHP
0D��YRUKDQGHQ�VLQG³�KRFK��.UDPSHQ�������6������.UDPSHQ�	�+HLO�������6�
������'LHVH�6LWXDWLRQVHLJHQVFKDIWHQ� ODVVHQ� VLFK� DXFK� LQ� GHQ�$XVQDKPHVLWXD�
WLRQHQ�GHU�SROL]HLOLFKHQ�$UEHLW��ZLH�GHP�VWDUN�IRUWJHVFKULWWHQHQ�6FKX�ZDIIHQ�
HLQVDW]��ZLHGHUILQGHQ��ZRGXUFK� GLH� GXUFK� GDV� KDQGOXQJVWKHRUHWLVFKH� 3DUWLDO�
PRGHOO�GHU�3HUV|QOLFKNHLW�KHUDXVJHVWHOOWHQ�(LJHQVFKDIWHQ�YRQ�EHVRQGHUHP�,Q�
WHUHVVH� VLQG��'LHV� HUVFKHLQW� DXFK�QDFK�.UDPSHQ� �������6�� ���� DOV� EHVRQGHUV
VLQQYROO�� ÄZHQQ� GDYRQ� DXV]XJHKHQ� LVW�� GD�� VLFK� GLH� 3HUVRQ� LQ� HLQHU� +DQG�
OXQJV��RGHU�/HEHQVVLWXDWLRQ�EHILQGHW��GLH�VLH�QLFKW�RGHU�QXU�VFKOHFKW�NRJQLWLY
VWUXNWXULHUHQ� NDQQ³� XQG� ÄGLH� $UEHLWVSODW]VLWXDWLRQ� NRPSOH[� XQG�RGHU� DPEL�
JXLG�LVW�XQG�+DQGOXQJVIUHLUlXPH�Ol�W³��.UDPSHQ�	�+HLO�������6��������'DPLW
ZLUG�GHU�SURJQRVWLVFKH�:HUW�GHU�.RPSHWHQ]��XQG�.RQWUROO�EHU]HXJXQJHQ�I�U
SROL]HLOLFKHV� +DQGHOQ�� LQVEHVRQGHUH� GHP� IRUWJHVFKULWWHQHQ� 6FKX�ZDIIHQHLQ�
VDW]�GHXWOLFK�
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.UDPSHQ�XQG�+HLO��������6�������VWHOOHQ�KHUDXV��ÄGD��LQWHUQDOH�3HUVRQHQ�DG�
lTXDWHU� PLW� ZHQLJ� UHVWULNWLYHQ� $UEHLWVEHGLQJXQJHQ�� PLW� XQWHUVFKLHGOLFKHQ
EHUXIOLFKHQ� $QIRUGHUXQJHQ� XQG� (UZDUWXQJHQ�� 5ROOHQDPELJXLWlW� XQG� EHUXI�
OLFKHP� 6WUH�� XPJHKHQ� DOV� H[WHUQDOH³�� Ä)RUGHUW� GLH� 3RVLWLRQ� GLH� 6XFKH� XQG
9HUDUEHLWXQJ�NRPSOH[HU�,QIRUPDWLRQHQ��HUK|KWH�/HUQ��XQG�8PVWHOOIlKLJNHLWHQ
VRZLH�HLJHQH�=LHOEHVWLPPXQJHQ�� VR�HUVFKHLQHQ� ,QWHUQDOH�GHQ�$QIRUGHUXQJHQ
HKHU� JHZDFKVHQ� ]X� VHLQ³� �.UDPSHQ� 	� +HLO� ������ 6�� ������� 'LH� RSWLPDOHQ
:HUWH�LP�)..��VLHKH�7DEHOOH�������HUJHEHQ�VLFK�DXV�GHU�%HGHXWXQJ�GHU�6ND�
OHQ��VLHKH�.UDPSHQ�������6�����II���

± )�U� GDV� Ä6HOEVWNRQ]HSW� HLJHQHU� )lKLJNHLWHQ³� ZHUGHQ� KRKH� :HUWH� DQJH�
VWUHEW�� GLH� PLW� VLFKHUHP�� DNWLYHP� XQG� NUHDWLYHP�+DQGOXQJVDOWHUQDWLYHQ
NHQQHQGHP�9HUKDOWHQ�HLQKHUJHKHQ�XQG�VRPLW�PLW�K|KHUHU�:DKUVFKHLQOLFK�
NHLW�]X�HLQHU�HUIROJUHLFKHQ�6LWXDWLRQVEHZlOWLJXQJ�I�KUHQ�

± )�U�GLH�Ä,QWHUQDOLWlW³�VROOWHQ�KRKH�:HUWH�DQJHVWUHEW�ZHUGHQ��XP�HUIROJUHL�
FKHV��EHVWLPPHQGHV�XQG�UHJXOLHUHQGHV�9HUKDOWHQ�]X�HUUHLFKHQ�

± )�U� GLH� Ä6R]LDOH�([WHUQDOLWlW³� VROOWHQ� QLHGULJH�:HUWH� HUUHLFKW�ZHUGHQ�� XP
GXUFKVHW]XQJVIlKLJ��XQEHHLQWUlFKWLJW��VHOEVWEHVWLPPHQG�XQG�HPRWLRQDO�XQ�
DEKlQJLJ�]X�DJLHUHQ�

± )�U�GLH�Ä)DWDOLVWLVFKH�([WHUQDOLWlW³�VLQG�QLHGULJH�:HUWH�YRQ�9RUWHLO��GD�VLH
GLH� 8QDEKlQJLJNHLW� YRQ� *O�FN� NHQQ]HLFKQHQ� XQG� HLQ� UDWLRQDOHV� +DQGHOQ
EHJ�QVWLJHQ�

± )�U� GLH� Ä6HOEVWZLUNVDPNHLW³� VROOWHQ� KRKH� :HUWH� HU]LHOW� ZHUGHQ�� GLH� I�U
KRKHV�6HOEVWEHZX�WVHLQ��6LFKHUKHLW� LQ�+DQGOXQJVSODQXQJ�XQG� �UHDOLVDWLRQ�
,GHHQUHLFKWXP��$NWLYLWlW�XQG�+DQGOXQJVIlKLJNHLW�VSUHFKHQ�

± )�U� GLH� Ä([WHUQDOLWlW³� VROOWHQ� QLHGULJH� :HUWH� HUUHLFKW� ZHUGHQ�� GLH� NHQQ�
]HLFKQHQG�I�U�HLQ�JHULQJHV�*HI�KO�GHU�$EKlQJLJNHLW��JHULQJH�+LOIORVLJNHLW
XQG�8QDEKlQJLJNHLW�VLQG�

± )�U� GLH� Ä,QWHUQDOLWlW� YHUVXV�([WHUQDOLWlW³� VROOWHQ� KRKH�:HUWH� HUUHLFKW�ZHU�
GHQ�� GLH� I�U� HLQH� LQWHUQDOH� .RQWUROO�EHU]HXJXQJ�� UHODWLYH� 8QDEKlQJLJNHLW
YRQ� =XIDOOVHLQIO�VVHQ�� JHULQJH� )UHPGEHVWLPPXQJ�� KRKH� $XWRQRPLH� XQG
HKHU�DNWLYHV�XQG�KDQGOXQJVRULHQWLHUWHV�9HUKDOWHQ�VWHKHQ�

$OOJHPHLQ�JLOW�� GD��H[WUHPH�:HUWH�� G��K��:HUWH�!���RGHU�:HUWH������QLFKW
DQ]XVWUHEHQ� VLQG��.UDPSHQ�XQG�+HLO� �������6�� ����� VHKHQ� LQ�([WUHPDXVSUl�
JXQJHQ�NHLQHQ�HUVWUHEHQVZHUWHQ�=XVWDQG��Ä0DQLIHVWLHUHQ�VLFK�([WUHPDXVSUl�
JXQJHQ�GHU�([WHUQDOLWlW�LQ�*HI�KOHQ�GHU�0DFKWORVLJNHLW�XQG�GHV�$XVJHOLHIHUW�
VHLQV��VR�NDQQ�DXFK�H[WUHPH�,QWHUQDOLWlW�PLW�SV\FKRSDWKRORJLVFKHQ�3UREOHPHQ
�2PQLSRWHQ]JHI�KOH��5HDOLWlWVYHUOXVW��6HOEVW�EHUVFKlW]XQJ��HLQKHUJHKHQ³�
(LQH�EHVRQGHUH�5ROOH�NRPPW�GHU�.RPSHWHQ]��XQG�.RQWUROO�EHU]HXJXQJ�LP

5DKPHQ�GHU�7KHRULH�GHV�JHSODQWHQ�9HUKDOWHQV��VLHKH����������]X��6LH�WUlJW�]XU
9RUKHUVDJH�YRQ�HLQVWHOOXQJVJHPl�HQ�9HUKDOWHQ�EHL�XQG�LVW�LQ�GLHVHP�5DKPHQ
]X�EHDFKWHQ��'LH�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�JHPHVVHQHQ�(LQVWHOOXQJHQ
JHJHQ�EHU� YHUVFKLHGHQHQ� SROL]HLOLFKHQ� 6DFKYHUKDOWHQ� VLQG� LQ� %H]XJ� ]X� GHU
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JHPHVVHQHQ�.RPSHWHQ]��XQG�.RQWUROO�EHU]HXJXQJ�]X�VHW]HQ��ZDV�MHGRFK�LP
5DKPHQ�GLHVHU�$UEHLW�XQP|JOLFK�LVW�

7DEHOOH�������2SWLPDOH�:HUWH�I�U�GLH����$9�*UXSSH��)..

2SWLPDOHU�:HUW
6NDOD

0LWWHOZHUW

6. �6HOEVWNRQ]HSW�HLJHQHU�)lKLJNHLWHQ� �EHUGXUFKVFKQLWWOLFK����![!���G�K����![!���

, �,QWHUQDOLWlW� �EHUGXUFKVFKQLWWOLFK����![!���G�K����![!���

3 �6R]LDOH�([WHUQDOLWlW� XQWHUGXUFKVFKQLWWOLFK�����[����G�K�����[����

& �)DWDOLVWLVFKH�([WHUQDOLWlW� XQWHUGXUFKVFKQLWWOLFK�����[����G�K�����[����

6., �6HOEVWZLUNVDPNHLW� �EHUGXUFKVFKQLWWOLFK����![!���G�K����![!���

3& �([WHUQDOLWlW� XQWHUGXUFKVFKQLWWOLFK�����[����G�K�����[����

6.,�3& �,QWHUQDOLWlW�YHUVXV�([WHUQDOLWlW� �EHUGXUFKVFKQLWWOLFK����![!���G�K����![!���

����� 6WUH�YHUKDOWHQ

6WUH��XQG�%HODVWXQJ�VLQG�.HQQ]HLFKHQ�GHU�SROL]HLOLFKHQ�$UEHLW��:DJQHU������
=LWWODX�������7RUJH�������/XGZLJ��������6WUH��XQG�%HODVWXQJ�WUHWHQ�VRZRKO
EHL�GHU�HKHU�DOOWlJOLFKHQ��UHODWLY�XQJHIlKUOLFKHQ�$UEHLW��]��%��9HUOHW]WH�DP�8Q�
IDOORUW��%OXWSUREHQHQWQDKPH�YHUDQODVVHQ�RGHU�.RQNXUUHQ]�PLW�.ROOHJHQ��YJO�
2OV]HZVNL�������6�����II���DOV�DXFK�EHVRQGHUV�EHL�HKHU�DOV�$XVQDKPHVLWXDWLRQ
]X�EH]HLFKQHQGHQ�+DQGOXQJHQ��ZLH�EVSZ��N|USHUOLFKH�*HZDOW�DQZHQGHQ��7l�
WHU� DP� 7DWRUW� �EHUUDVFKHQ� RGHU� )DPLOLHQNUDFK� XQG� DJJUHVVLYH� 6LWXDWLRQ
VFKOLFKWHQ� DXI� �YJO�� 2OV]HZVNL� ������ 6�� ���II���� 'DEHL� NRQQWH� 7RUJH� ������
]HLJHQ�� GD�� GLH�.DWHJRULH�*HZDOW�� ]X� GHU� VFKZHUH� 6WUDIWDWHQ�PLW� *HZDOWDQ�
ZHQGXQJ�ZLH�0RUG��9HUJHZDOWLJXQJ�� VFKZHUH�.|USHUYHUOHW]XQJ�XQG�*HLVHO�
QDKPH�]lKOHQ��7RUJH��������6�������YRQ�3ROL]LVWHQ� LQ�GHU�6HOEVWHLQVFKlW]XQJ
DOV�GLH�UHODWLY�EHODVWHQGVWH�6LWXDWLRQ�PLW�VWDUN�QHJDWLYHU�9DOHQ]�XQG�KRKHP�(U�
UHJXQJVQLYHDX�HLQJHVWXIW�ZLUG��7RUJH�������6�������)DPLOLHQVWUHLWLJNHLWHQ�XQG
.|USHUYHUOHW]XQJ��GLH�GXUFK�8QJHZL�KHLW�KLQVLFKWOLFK�GHU�/DJH�XQG�HYHQWXHOO
*HIDKU�I�U�GLH�HLJHQH�3HUVRQ�JHSUlJW�VLQG��7RUJH�������6�������ZHUGHQ�JHJHQ�
�EHU� GHQ� DQGHUHQ� GLHQVWOLFKHQ� 6LWXDWLRQHQ� DOV� UHODWLY� KRKH� SV\FKLVFKH�%HOD�
VWXQJ�DQJHVHKHQ� �7RUJH�������6�������'LHVH�VXEMHNWLYHQ�%HXUWHLOXQJHQ�VWLP�
PHQ�DXFK�PLW�GHU�SK\VLRORJLVFKHQ�5HDNWLRQ��QlPOLFK�GHU�+HU]IUHTXHQ]���EHU�
HLQ��7RUJH�������6�������bKQOLFKHV�ILQGHQ�9LRODQWL�	�$URQ���������$XI�LKUHU
5DQJOLVWH�YRQ�6WUHVVRUHQ�GHV�3ROL]HLGLHQVWHV�VWHKHQ�7|WXQJ�YRQ�3HUVRQHQ�LP
5DKPHQ� GHV� 3ROL]HLGLHQVWHV�� 7|WXQJ� HLQHV�.ROOHJHQ� XQG� SK\VLVFKH�$QJULIIH
DXI�GHQ�HUVWHQ�GUHL�3OlW]HQ��*HZDOWDQZHQGXQJ�ILQGHW�VLFK�DXI�3ODW]����'DPLW
Ol�W� VLFK� HUNHQQHQ�� GD�� GLH�6LWXDWLRQHQ�� GLH� DP�JHIlKUOLFKVWHQ� VLQG� XQG�X��D�
HLQHQ�IRUWJHVFKULWWHQHQ�6FKX�ZDIIHQHLQVDW]�ZDKUVFKHLQOLFK�PDFKHQ��DXFK�GLH
VLQG��GLH�YHUVWlUNW�HLQH�6WUH�UHDNWLRQ�DXVO|VHQ�E]Z��DOV�KRFKVWUHVVLJ�EHXUWHLOW
ZHUGHQ�� 'LHVHU� 6WUH�� NDQQ� MHGRFK� EHL� ÄQRUPDOHQ³� 3ROL]HLEHDPWHQ� X��D�� ]X
HLQHU�PLWXQWHU� VWDUN� YHUVFKOHFKWHUWHQ� 6FKX�ZDIIHQKDQGKDEXQJ� I�KUHQ� �3HWHU
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�������GLH�IDWDOH�)ROJHQ�KDEHQ�NDQQ��$EHU�QLFKW�QXU�GLH�PRWRULVFKH�+DQGKD�
EXQJ�GHU�:DIIH�NDQQ�XQWHU�VWUH�EHGLQJWHQ�)ROJHQ�OHLGHQ��VRQGHUQ�GHU�6FKX��
ZDIIHQHLQVDW]�DOV�*DQ]HV��'DEHL�VFKHLQHQ�QLFKW�GLH�DEVROXWHQ�:HUWH�GHU�6WUH��
UHDNWLRQ��ZLH�]��%��SK\VLRORJLVFKH�3DUDPHWHU��YRQ�SULPlUHU�%HGHXWXQJ�]X�VHLQ�
YLHOPHKU� VWHKW� GDV� &RSLQJ�9HUKDOWHQ� GHU� 3ROL]HLEHDPWHQ� GDEHL� LP� 9RUGHU�
JUXQG��3HWHU�������VLHKH�DXFK�����������XQG����������

������� 6WUH�YHUDUEHLWXQJ

=ZDU� LVW�6WUH��QLFKW�XQEHGLQJW� DOV�QRWZHQGLJH�RGHU�KLQUHLFKHQGH�9RUDXVVHW�
]XQJ�I�U�)HKOHU�DQ]XVHKHQ��HV�OLHJHQ�GHQQRFK�JHQ�JHQG�*U�QGH�YRU��9HUKDO�
WHQVEHHLQIOXVVXQJ� GXUFK� 6WUH�� LP� =XVDPPHQKDQJ� PLW� )HKOYHUKDOWHQ� ]X� EH�
WUDFKWHQ��VLHKH�����������XQG�����������$XVJHKHQG�GDYRQ��GD��6WUH���EHU�HLQH
$XIPHUNVDPNHLWVUHGXNWLRQ� LQGLUHNW� )HKOYHUKDOWHQ� EHJ�QVWLJHQ� NDQQ��ZLUG� LQ
HUVWHU�/LQLH�DQJHVWUHEW��GLH�6WUH�VLWXDWLRQ�]X�EHHQGHQ�XQG�GDEHL�GLH�$XIPHUN�
VDPNHLW�QLFKW��EHUPl�LJ�]X�EHDQVSUXFKHQ��'LH�6WUH�UHDNWLRQ�PLOGHUQGH�8P�
VWlQGH�HUJHEHQ�VLFK�]ZDU� LQGLUHNW�DXV�GHU�%HZlOWLJXQJ�GHU�6WUH�VLWXDWLRQ��HV
N|QQHQ�DEHU�WURW]GHP�DXFK�0D�QDKPHQ�HLQJHVHW]W�ZHUGHQ��XP�GLUHNW�DXI�GHQ
HLJHQHQ�2UJDQLVPXV�]X�ZLUNHQ�XQG�VR�]��%��GLH�$XIPHUNVDPNHLW�]X�HQWODVWHQ�
$OV� RSWLPDOH� :HUWH� I�U� GLH� 6WUH�YHUDUEHLWXQJVVWUDWHJLHQ� ZHUGHQ� K|KHUH

:HUWH� I�U� &RSLQJVWUDWHJLHQ� DQJHVHKHQ�� GLH� GHU� %HZlOWLJXQJ� HLQHU� 6LWXDWLRQ
RGHU� HLQHU� 6WUH�UHDNWLRQ� GLHQHQ��1LHGULJHUH�:HUWH� VLQG� I�U�&RSLQJVWUDWHJLHQ
DQJHEUDFKW�� GLH� GHU� %HZlOWLJXQJ� HLQHU� 6LWXDWLRQ� KLQGHUOLFK� VLQG�� 'XUFK�
VFKQLWWOLFKH�:HUWH�VLQG�GRUW�HUVWUHEHQVZHUW��ZR�HLQ�DXVJHZRJHQHV�9HUKlOWQLV
GHU� &RSLQJVWUDWHJLH� YRQQ|WHQ� LVW�� $OOJHPHLQ� JLOW�� GD�� H[WUHPH� :HUWH�� G��K�
:HUWH�!���RGHU�:HUWH�����QLFKW�DQ]XVWUHEHQ�VLQG�
$OV�&RSLQJVWUDWHJLHQ��GLH�GHU�%HZlOWLJXQJ�HLQHU�6LWXDWLRQ�RGHU�HLQHU�6WUH��

UHDNWLRQ� GLHQHQ� XQG� GDPLW� LQ� �EHUGXUFKVFKQLWWOLFKHU� $XVSUlJXQJ� YRUOLHJHQ
VROOWHQ��ZHUGHQ�Ä6LWXDWLRQVNRQWUROOYHUVXFKH³�XQG�Ä3RVLWLYH�6HOEVWLQVWUXNWLRQ³
DQJHVHKHQ� �VLHKH� 7DEHOOH� ������� +LQJHJHQ� EHKLQGHUQ� GLH� &RSLQJVWUDWHJLHQ
Ä$EOHQNXQJ� YRQ� 6LWXDWLRQHQ³�� Ä6XFKH� QDFK� 6HOEVWEHVWlWLJXQJ³�� Ä9HUPHL�
GXQJVWHQGHQ]³�� Ä)OXFKWWHQGHQ]³�� Ä6R]LDOH�$ENDSVHOXQJ³�� Ä5HVLJQDWLRQ³� XQG
Ä$JJUHVVLRQ³� HLQH�6LWXDWLRQVEHZlOWLJXQJ� E]Z�� VLQG�PLW� SURIHVVLRQHOOHU� 3ROL�
]HLDUEHLW�QLFKW�YHUHLQEDU�XQG�VROOWHQ�GHVKDOE�HKHU�XQWHUGXUFKVFKQLWWOLFK�DXVJH�
SUlJW� VHLQ� �VLHKH� 7DEHOOH� ������� $XVJHZRJHQ� VROOWHQ� GLH� &RSLQJVWUDWHJLHQ
Ä%DJDWHOOLVLHUXQJ³��Ä+HUXQWHUVSLHOHQ�GXUFK�9HUJOHLFK�PLW�DQGHUHQ³��Ä6FKXOG�
DEZHKU³�� Ä5HDNWLRQVNRQWUROOYHUVXFKH³�� Ä%HG�UIQLV� QDFK� VR]LDOHU� 8QWHUVW�W�
]XQJ³�� Ä6HOEVWEHPLWOHLGXQJ³� XQG� Ä6HOEVWEHVFKXOGLJXQJ³� YRUOLHJHQ� XQG� GHV�
KDOE� GXUFKVFKQLWWOLFKH� :HUWH� HU]LHOW� ZHUGHQ� �VLHKH� 7DEHOOH� ������� 1LFKW� LQ
GLUHNWHP�=XVDPPHQKDQJ�]XU�%HZlOWLJXQJ�HLQHU�SROL]HLOLFKHQ�6LWXDWLRQ�VWHKHQ
Ä(UVDW]EHIULHGLJXQJ³�� Ä*HGDQNOLFKH� :HLWHUEHVFKlIWLJXQJ³� XQG� Ä3KDUPDND�
HLQQDKPH³��'LHV� VLQG�0D�QDKPHQ�� GLH�KDXSWVlFKOLFK�QDFK� HLQHU� VWUHVVHQGHQ
6LWXDWLRQ�HLQJHVHW]W�ZHUGHQ�XQG�GHVKDOE�KLHU�NHLQH�%HU�FNVLFKWLJXQJ�ILQGHQ�
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7DEHOOH�������2SWLPDOH�:HUWH�I�U�GLH����$9�*UXSSH��6WUH�YHUDUEHLWXQJVIUDJHERJHQ

6NDOD 2SWLPDOHU�:HUW
%DJDWHOOLVLHUXQJ GXUFKVFKQLWWOLFK�� ���G�K�� ���

+HUXQWHUVSLHOHQ�GXUFK�9HUJOHLFK�PLW�DQGHUHQ GXUFKVFKQLWWOLFK�� ���G�K�� ���

6FKXOGDEZHKU GXUFKVFKQLWWOLFK�� ���G�K�� ���

$EOHQNXQJ�YRQ�6LWXDWLRQHQ XQWHUGXUFKVFKQLWWOLFK�����[����G�K������[�����

(UVDW]EHIULHGLJXQJ ZLUG�QLFKW�EHU�FNVLFKWLJW

6XFKH�QDFK�6HOEVWEHVWlWLJXQJ XQWHUGXUFKVFKQLWWOLFK�����[����G�K������[�����

6LWXDWLRQVNRQWUROOYHUVXFKH �EHUGXUFKVFKQLWWOLFK����![!���G�K����!�[�!���

5HDNWLRQVNRQWUROOYHUVXFKH GXUFKVFKQLWWOLFK�� ���G�K�� ���

3RVLWLYH�6HOEVWLQVWUXNWLRQ �EHUGXUFKVFKQLWWOLFK����![!���G�K����!�[�!���

%HG�UIQLV�QDFK�VR]LDOHU�8QWHUVW�W]XQJ GXUFKVFKQLWWOLFK�� ���G�K�� ���

9HUPHLGXQJVWHQGHQ] XQWHUGXUFKVFKQLWWOLFK�����[����G�K������[�����

)OXFKWWHQGHQ] XQWHUGXUFKVFKQLWWOLFK�����[����G�K������[�����

6R]LDOH�$ENDSVHOXQJ XQWHUGXUFKVFKQLWWOLFK�����[����G�K������[�����

*HGDQNOLFKH�:HLWHUEHVFKlIWLJXQJ ZLUG�QLFKW�EHU�FNVLFKWLJW

5HVLJQDWLRQ XQWHUGXUFKVFKQLWWOLFK�����[����G�K������[�����

6HOEVWEHPLWOHLGXQJ GXUFKVFKQLWWOLFK�� ���G�K�� ���

6HOEVWEHVFKXOGLJXQJ GXUFKVFKQLWWOLFK�� ���G�K�� ���

$JJUHVVLRQ XQWHUGXUFKVFKQLWWOLFK�����[����G�K������[�����

3KDUPDNDHLQQDKPH ZLUG�QLFKW�EHU�FNVLFKWLJW

������� 6WUH�SDUDPHWHU

=ZDU�LVW�6WUH��ZHGHU�QRWZHQGLJH�RGHU�KLQUHLFKHQGH�9RUDXVVHW]XQJ�I�U�)HKO�
YHUKDOWHQ�� QRFK� XQPLWWHOEDUHU� $XVO|VHU� GDI�U�� MHGRFK� YHUXUVDFKW� HU� 9HUKDO�
WHQVZHLVHQ�� ]��%��&RSLQJ��GLH� LKUHUVHLWV�GDV�9HUKDOWHQ�HLQHV�3ROL]LVWHQ�EHHLQ�
IOXVVHQ� N|QQHQ� �VLHKH� ���������� XQG� ���������� 'XUFK� GDV� V\QHUJLVWLVFKH
=XVDPPHQZLUNHQ�YRQ�6WUHVVRUHQ�DXI�GHU�SK\VLRORJLVFKHQ�(EHQH�XQG�WHLOZHLVH
'HFNHQ��RGHU�'HSUHVVRUHIIHNWHQ�DXI�GHU�SV\FKLVFKHQ�(EHQH��0\UWHN�	�6SLWDO
������ LVW� HV� LQ� GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJ� YRQ� ,QWHUHVVH��ZHOFKH� 6WUH��
UHDNWLRQHQ�DOOHLQ�GXUFK�GHQ�8PJDQJ�XQG�GDV�6FKLH�HQ�PLW�GHU�6FKX�ZDIIH�LQ
HLQHU� 6FKLH�DQODJH� DXVJHO|VW� ZHUGHQ�� 'DEHL� IDOOHQ� 6WUHVVRUHQ�� EVSZ�� DNXWH
/HEHQVJHIDKU�� =HLWGUXFN�� $QJVW�� XQ]XUHLFKHQGHV� :LVVHQ� XP� 6LWXDWLRQ� XQG
*HJHQ�EHU��/lUP��+LW]H�.lOWH��VFKOHFKWH�6LFKW�VRZLH�XQNODUH�/DJH�ZHLWHVWJH�
KHQG�ZHJ��:DV�DOV�6WUHVVRUHQ�EOHLEW��VLQG�KDXSWVlFKOLFK�GHU�8PJDQJ�PLW�GHU
:DIIH�� GDV� 6FKLH�HQ� XQG� GHVVHQ� LQGLYLGXHOOH� %HGHXWXQJ� I�U� GHQ� 3ROL]LVWHQ�
GHU� 6FKLH�OlUP� XQG� GLH� /HLVWXQJVPRWLYDWLRQ�� 1LFKW� YRUKDQGHQ� VHLQ� VROOWH
$QJVW�YRU�%HQRWXQJ�RGHU�lKQOLFKHV��GD�GDUDXI�JHDFKWHW�ZXUGH��GD��QXU�GDQQ
SK\VLRORJLVFKH�0HVVXQJHQ�YRUJHQRPPHQ�ZXUGHQ��ZHQQ�GLH�6FKLH�HUJHEQLVVH
QLFKW� DXVELOGXQJVUHOHYDQW� ZDUHQ�� $XIJUXQG� GHU� (LQIDFKKHLW� GHU� (UIDVVXQJ
ZXUGHQ� DOV� SK\VLRORJLVFKH� 3DUDPHWHU� %OXWGUXFN� XQG� +HU]IUHTXHQ]� DXVJH�
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ZlKOW��'LHV�VLQG�LQ�SV\FKRORJLVFKHQ�8QWHUVXFKXQJHQ�6WDQGDUG�6WUH�LQGLNDWR�
UHQ��YJO��6KDQGU\�������6�����I���6������6��������)�U�GLH�VXEMHNWLYH�%HILQGOLFK�
NHLW�VROO�GDV�6WDWH�7UDLW�$QJVWLQYHQWDU��67$,��LQ�GHU�6WDWH�9HUVLRQ�HLQJHVHW]W
ZHUGHQ�
:LH� I�U� DXVJHZlKOWH� 6WUHVVRUHQ� JH]HLJW� ZXUGH�� GD�� *HZ|KQXQJ� DQ� 6WUH�

XQG�9HUWUDXWKHLW�PLW� HLQHU�$XIJDEH�� E]Z��GHUHQ�.RPELQDWLRQ� DOV�$XIJDEHQ�
YHUWUDXWKHLW�XQWHU�6WUH�HLQIOX���HLQ�HUVWUHEHQVZHUWHU�:HJ�LVW��XP�/HLVWXQJ�]X
JDUDQWLHUHQ��:LONLQVRQ��������ZLUG�GDYRQ�DXVJHJDQJHQ��GD��HLQH�9HUWUDXWKHLW
LP� 8PJDQJ� PLW� GHU� 6FKX�ZDIIH� HEHQVR� GHP� NRUUHNWHP� 8PJDQJ� PLW� GHU
6FKX�ZDIIH�]XWUlJOLFK�LVW�
8P�RSWLPDOH�/HLVWXQJ�EHLP�6FKX�ZDIIHQHLQVDW]�]X�HUP|JOLFKHQ��VROOWH�DOVR

HLQHUVHLWV� HLQH�KRKH�9HUWUDXWKHLW� LP�8PJDQJ�PLW�GHU�6FKX�ZDIIH�KHUUVFKHQ�
DQGHUHUVHLWV�JHULQJH�6WUH�UHDNWLRQHQ�GXUFK�GHQ�8PJDQJ�PLW�GHU�6FKX�ZDIIH
KHUYRUJHUXIHQ�ZHUGHQ��XP�X��D��V\QHUJLVWLVFKH�(IIHNWH�]X�YHUPHLGHQ��'HVKDOE
VLQG�P|JOLFKVW�JHULQJH�SK\VLRORJLVFKH�:HUWH�DOV�$XVGUXFN�JHULQJHQ�6WUHVVHV
RSWLPDO� �VLHKH�7DEHOOH� �������:HLWHUKLQ� VROOWH� GLH� JHULQJHUH�6WUHVVRUZLUNXQJ
VLFK� DXFK� LQ� GHU� VXEMHNWLYHQ� %HILQGOLFKNHLW� QLHGHUVFKODJHQ�� ZDV� PLQLPDOH
:HUWH�LP�67$,�]XU�)ROJH�KDEHQ�VROOWH��VLHKH�7DEHOOH�������

7DEHOOH�������2SWLPDOH�:HUWH�I�U�GLH����$9�*UXSSH��6WUH�PHVVXQJ

6NDOD 2SWLPDOHU�:HUW

VXEMHNWLYH�%HILQGOLFKNHLW��67$,�
P|JOLFKVW�QLHGULJ

�PLQLPDO�LVW�HLQ�:HUW�YRQ�����PD[LPDO�LVW�HLQ�:HUW�YRQ����

V\VWROLVFKHU�%OXWGUXFN P|JOLFKVW�QLHGULJ

GLDVWROLVFKHU�%OXWGUXFN P|JOLFKVW�QLHGULJ

+HU]IUHTXHQ] P|JOLFKVW�QLHGULJ

����� $PELJXLWlWVWROHUDQ]

3ROL]HLOLFKH�6LWXDWLRQHQ��LQ�GHQHQ�HV�]X�HLQHP�IRUWJHVFKULWWHQHQ�6FKX�ZDIIHQ�
HLQVDW]� NRPPHQ� NDQQ�� VLQG� GXUFK� HLQH� XQYROOVWlQGLJH� XQG� XQVLFKHUH� 3UR�
EOHPODJH� JHNHQQ]HLFKQHW� �VLHKH� �������� 'LHVH� DPELJXLWLYHQ� (QWVFKHLGXQJV�
VLWXDWLRQHQ� �YJO��(OOVEHUJ������� ]LWLHUW� QDFK�5HLV� ������6�� ���� YHUODQJHQ� HLQ
JHZLVVHV�0D��DQ�$PELJXLWlWVWROHUDQ]�YRQ�GHP�KDQGHOQGHQ�3ROL]LVWHQ��GLH�HV
LKP�HUP|JOLFKW��PLW�8QEHVWLPPWKHLWHQ�XP]XJHKHQ��(LQH�DOOJHPHLQ�KRKH�$P�
ELJXLWlWVWROHUDQ]�LVW�I�U�HLQH�KRFK�DPELJXLWLYH�6LWXDWLRQ��ZLH�VLH�HLQH�SROL]HLOL�
FKH� 6LWXDWLRQ� GDUVWHOOHQ� NDQQ�� YRQ�9RUWHLO�� ZHQQ� QLFKW� VRJDU� QRWZHQGLJ�� 6R
NRQQWH�:XOI� ������� ]LWLHUW� QDFK�5HLV� ������ 6�� ���II��� GHQ� QHJDWLYHQ�=XVDP�
PHQKDQJ� ]ZLVFKHQ� $PELJXLWlWVWROHUDQ]� XQG� GHP� =HLWEHGDUI� EHL� HLQHU� NRQ�
NUHWHQ� (QWVFKHLGXQJVVLWXDWLRQ� EHOHJHQ�� (LQ� QLHGULJHU� =HLWEHGDUI� EHLP� (QW�



���

VFKHLGXQJVYHUKDOWHQ�LVW�GDQQ�QRWZHQGLJ��ZHQQ�LQ�6HNXQGHQVFKQHOOH�IROJHQUHL�
FKH� (QWVFKHLGXQJHQ� JHWURIIHQ� ZHUGHQ� P�VVHQ� XQG� =|JHUQ� RGHU� 3DVVLYLWlW
HEHQVR�IDWDOH�)ROJHQ�KDEHQ�N|QQHQ�ZLH�HLQH�)HKOHQWVFKHLGXQJ��'LHVH�$QIRU�
GHUXQJ�VWHOOHQ�RIWPDOV�SROL]HLOLFKH�6LWXDWLRQHQ�
:HLWHUH� I�U� SROL]HLOLFKH� 6LWXDWLRQHQ� EHGHXWVDPH� (UJHEQLVVH� VWHOOW� GHU� =X�

VDPPHQKDQJ�]ZLVFKHQ�$PELJXLWlWVWROHUDQ]�XQG�5LJLGLWlW�GDU��GHU�7HQGHQ]��LQ
5HDNWLRQHQ� ]X� YHUKDUUHQ�� GLH� ]X� HLQHP� IU�KHUHQ�=HLWSXQNW� VLWXDWLRQVDGlTXDW
JHZHVHQ�VLQG��GLH�DEHU�I�U�DNWXHOO�]X� O|VHQGH�3UREOHPH�QLFKW�PHKU�DXV]XUHL�
FKHQ�VFKHLQHQ��:HVOH\�������6�������]LWLHUW�QDFK�5HLV�������6��������'LHVHV
VLWXDWLRQVXQDQJHSD�WH�9HUKDOWHQ� VWHKW� LQ�QHJDWLYHP�=XVDPPHQKDQJ�PLW�YHU�
VFKLHGHQHQ�$VSHNWHQ�GHU�$PELJXLWlWVWROHUDQ]��5HLV�������6������II���
/D]DUXV�XQG�)RONPDQQ� �������6������II��� VWHOOHQ�GLH�$PELJXLWlW�YRQ�6LWXD�

WLRQHQ�DOV�SRWHQWLHOOHQ�6WUHVVRU�RGHU�6WUH�YHUVWlUNHU�KHUDXV��(LQH�KRKH�$PEL�
JXLWlWVWROHUDQ]�NDQQ�VRPLW�HLQH�(UK|KXQJ�GHV�6WUHVVHV�YHUPHLGHQ�KHOIHQ�XQG
DOVR�DXFK�LQGLUHNW�]XU�/HLVWXQJVIlKLJNHLW�LQ�NULWLVFKHQ�6LWXDWLRQHQ�EHLWUDJHQ�
$OOHV�LQ�DOOHP�LVW�HLQH�KRKH��G��K���EHUGXUFKVFKQLWWOLFKH�$PELJXLWlWVWROHUDQ]

I�U�HLQ�RSWLPDOHV�9HUKDOWHQ�LQ�SROL]HLOLFKHQ�6LWXDWLRQHQ�HUVWUHEHQVZHUW��VLHKH
7DEHOOH��������$PELJXLWlWVWROHUDQ]��LQWROHUDQ]�GHV�(OWHUQELOGHV�HUVFKHLQW�KLHU
QLFKW�XQPLWWHOEDU�YRQ�%HGHXWXQJ�]X�VHLQ�XQG�ZLUG�QLFKW�EHU�FNVLFKWLJW�

7DEHOOH�������2SWLPDOH�:HUWH�I�U�GLH����$9�*UXSSH��,0$

6NDOD 2SWLPDOHU�:HUW
35��$PELJXLWlWVWROHUDQ]��LQWROHUDQ]�JHJHQ�EHU�XQO|VEDU�HUVFKHLQHQGHQ

3UREOHPHQ�
�EHUGXUFKVFKQLWWOLFK��!���G�K��35�!��

6.��$PELJXLWlWVWROHUDQ]��LQWROHUDQ]�JHJHQ�EHU�VR]LDOHQ�.RQIOLNWHQ� �EHUGXUFKVFKQLWWOLFK��!���G�K��6.�!��

(%��$PELJXLWlWVWROHUDQ]��LQWROHUDQ]�GHV�(OWHUQELOGHV� ZLUG�QLFKW�EHU�FNVLFKWLJW

56��$PELJXLWlWVWROHUDQ]��LQWROHUDQ]�JHJHQ�EHU�5ROOHQVWHUHRW\SLHQ� �EHUGXUFKVFKQLWWOLFK��!���G�K��56�!��

2(��$PELJXLWlWVWROHUDQ]��LQWROHUDQ]�GHU�2IIHQKHLW�I�U�QHXH�(UIDKUXQJHQ� �EHUGXUFKVFKQLWWOLFK��!���G�K��2(�!��

,0$ �EHUGXUFKVFKQLWWOLFK��!���G�K��,0$!��



� (UJHEQLVVH

��� )UDJHE|JHQ
(QWJHJHQ�GHU�$EVLFKW��GLH�VWDWLVWLVFKHQ�+\SRWKHVHQ�GLHVHU�8QWHUVXFKXQJ�PLW�
WHOV� ]ZHLIDNWRULHOOHU� E]Z�� GUHLIDNWRULHOOHU� 9DULDQ]DQDO\VH� PLW� 0H�ZLHGHU�
KROXQJ� ]X� WHVWHQ� �VLHKH� ���������� PX�WHQ� DXI� *UXQG� GHU� 7DWVDFKH�� GD�� EHL
HLQLJHQ�9DULDEOHQ�GLH�3U�IXQJ�DXI�1RUPDOYHUWHLOXQJ�GHU�9DULDEOH�VLJQLILNDQW
DXVJHIDOOHQ� LVW� �VLHKH� $QKDQJ��� $OWHUQDWLYYHUIDKUHQ� HLQJHVHW]W� ZHUGHQ�� 'LH
:DKO� ILHO� I�U� GHQ�9HUJOHLFK�GHU�0H�]HLWSXQNWH� DXI� GHQ�QLFKWSDUDPHWULVFKHQ
:LOFR[RQ�9RU]HLFKHQUDQJWHVW�I�U�]ZHL�YHUEXQGHQH�6WLFKSUREHQ��)�U�GHQ�9HU�
JOHLFK� GHU� $XVELOGXQJVVWXIHQ� ZXUGH� GHU� QLFKWSDUDPHWULVFKH� .UXVNDO�:DOOLV�
+�7HVW�I�U�N�XQDEKlQJLJH�6WLFKSUREHQ�� �5DQJYDULDQ]DQDO\VH��JHUHFKQHW��'HU
9HUJOHLFK�GHU�0H�]HLWSXQNWH�PLWWHOV�GHV�:LOFR[RQ�9RU]HLFKHQUDQJWHVWV�ZLUG
GHQ� +\SRWKHVHQ� HQWVSUHFKHQG� HLQVHLWLJ� JHSU�IW�� 'HU� 9HUJOHLFK� GHU� $XVELO�
GXQJVVWXIHQ�PLW�+LOIH�GHV�.UXVNDO�:DOOLV�+�7HVWV�ZLUG�DOV�.RQWUROOH�GHU�$XV�
ELOGXQJVVWXIHQ�GXUFKJHI�KUW�XQG�GHVKDOE�]ZHLVHLWLJ�JHSU�IW�
9RUDXVVHW]XQJ� I�U� GHQ�:LOFR[RQ�9RU]HLFKHQUDQJWHVW� LVW�� ÄGD�� GLH�1�3DDUH

YRQ� %HREDFKWXQJHQ� ZHFKVHOVHLWLJ� XQDEKlQJLJ� VLQG� XQG� GD�� GLH� 3DDUH� GHU
6WLFKSUREH� DXV� HLQHU� KRPRJHQHQ� 3RSXODWLRQ� YRQ� 3DDUHQ� VWDPPHQ� P�VVHQ³
�%RUW]��/LHQHUW�	�%RHKQNH�������6��������'D�GLH�7HVWV�I�U�MHGH�$XVELOGXQJV�
VWXIH�JHWUHQQW�EHUHFKQHW�ZHUGHQ�XQG�GLH�3DDUH�GXUFK�0H�ZLHGHUKROXQJ�JHELO�
GHW�ZHUGHQ��VFKHLQW�GLHVH�)RUGHUXQJ�HUI�OOW�]X�VHLQ��'HV�ZHLWHUHQ�ÄLVW�]X�IRU�
GHUQ��GD��GLH�3RSXODWLRQ�GHU�'LIIHUHQ]HQ�JHPl��GHP�5DQGRPLVLHUXQJVSULQ]LS
V\PPHWULVFK��ZHQQJOHLFK�QLFKW�QRUPDO��YHUWHLOW� VHLQ�PX�³��%RUW]��/LHQHUW�	
%RHKQNH� ������ 6�� ������ 'HU�:LOFR[RQ�9RU]HLFKHQUDQJWHVW� HUID�W� DEHU� DXFK
EHL�/RFNHUXQJ�GHV�+RPRPHULWlWVSRVWXODWV�EHL�XQWHUVFKLHGOLFKHQ�'LSVHUVLRQHQ
QRFK� YDOLGH�8QWHUVFKLHGH� GHU� ]HQWUDOHQ�7HQGHQ]� �%RUW]��/LHQHUW�	�%RHKQNH
������6��������6RPLW�VFKHLQW�DXFK�GLHVH�9RUDXVVHW]XQJ�KLHU�JHJHEHQ�]X�VHLQ�
/HW]WOLFK� LVW� QRFK� GLH�9RUDXVVHW]XQJ� GHV�0H�QLYHDXV� ]X� QHQQHQ�� GDV�%RUW]�
/LHQHUW�	�%RHKQNH� ������� 6�� �����PLW�PLQGHVWHQV� NDUGLQDOVNDOLHUW� DQJHEHQ�
'D�GHU�$XWRU��ZLH�XQWHU���������EHVFKULHEHQ��YRQ��PLQGHVWHQV��HLQHU�,QWHUYDOO�
VNDOLHUXQJ�GHU�'DWHQ�DXVJHKW��ZLUG�GLHVH�)RUGHUXQJ�DOV�HUI�OOW�DQJHVHKHQ�
3UREOHPDWLVFK� HUZHLVW� VLFK� GDV� 3U�IHQ� GHU� JHULFKWHWHQ�+\SRWKHVH�PLW� GHP

:LOFR[RQ�9RU]HLFKHQUDQJWHVW�PLWWHOV�GHU�6RIWZDUH�6366������'LHVH�EHUHFKQHW
HLQH�]ZHLVHLWLJH�6LJQLILNDQ]��EHQ|WLJW�ZLUG�MHGRFK�DXIJUXQG�GHU�5LFKWXQJ�GHU
+\SRWKHVH� HLQH� HLQVHLWLJH�� %RUW]�� /LHQHUW� 	� %RHKQNH� ������� 6�� ����� JHEHQ
EHLP�:LOFR[RQ�9RU]HLFKHQUDQJWHVW� ]X� EHGHQNHQ�� ÄGD�� GLH�9HUGRSSOXQJ� GHU
HLQVHLWLJHQ� S�:HUWH� QLFKW� LPPHU� GLH� ]ZHLVHLWLJH� 3��:HUWH� HUJLEW³�� 'DPLW
VFKHLQW� GLH� 9HUGRSSOXQJ� GHV� 6LJQLILNDQ]QLYHDXV�� XP� GLH� =ZHLVHLWLJNHLW� GHU
6LJQLILNDQ]HQ�]X�NRPSHQVLHUHQ�XQG�VRPLW�HLQVHLWLJ�]X�SU�IHQ��QLFKW�XQEHGLQJW
LPPHU�JHUHFKWIHUWLJW��'HQQRFK�ZHQGHW�GHU�$XWRU�GLH�9HUGRSSOXQJ�GHV�6LJQL�
ILNDQ]QLYHDXV�DOV�$XVJOHLFK�GHU�]ZHLVHLWLJHQ�6LJQLILNDQ]�DQ��XP�GHU�5LFKWXQJ
GHU�+\SRWKHVH�5HFKQXQJ�]X� WUDJHQ��'LHV� LVW�EHL�GHU� ,QWHUSUHWDWLRQ�GHU�'DWHQ
]X�EHU�FNVLFKWLJHQ�



���

$OV�9RUDXVVHW]XQJHQ� GHV�.UXVNDO�:DOOLV�+�7HVWV� VLQG� QDFK�%RUW]�� /LHQHUW
	� %RHKQNH�� ������� 6�� ����� ]X� QHQQHQ�� Ä��� GD�� GLH� 1� 0HUNPDOVWUlJHU� LP
6LQQH� HLQHU� H[SHULPHQWHOOHQ� 9HUVXFKVDQRUGQXQJ� ]XIDOOVPl�LJ� XQG� ZHFKVHO�
VHLWLJ�XQDEKlQJLJ�DXV�HLQHU�GHILQLHUWHQ�3RSXODWLRQ�YRQ�0HUNPDOVWUlJHUQ�HQW�
QRPPHQ�XQG�QDFK�HLQHP�=XIDOOVSUR]H��GHQ�N�%HKDQGOXQJHQ�]XJHWHLOW�ZRUGHQ
VLQG�� ��� GD��GLH� N�%HKDQGOXQJHQ�QXU� GLH� ]HQWUDOH�7HQGHQ]HQ�� DEHU� QLFKW� GLH
)RUPHQ� GHU�9HUWHLOXQJHQ� EHHLQIOXVVHQ� �+RPRPHULWlWVIRUGHUXQJ�� XQG� GD�� ��
GDV�0HUNPDO�P|JOLFKVW�VWHWLJ�YHUWHLOW�LVW³��%RUW]��/LHQHUW�	�%RHKQNH��������6�
����� JHEHQ� ]XU�$QQDKPH���� DQ�� ÄGD�� GLH�*�OWLJNHLW� GHV�+�7HVWV� DXFK� GDQQ
JHJHEHQ�LVW��ZHQQ�DXV�N�YRUJHJHEHQH�3RSXODWLRQHQ�«�=XIDOOVVWLFKSUREHQ�JH�
]RJHQ�ZHUGHQ��GLH�KLQVLFKWOLFK�GHU�]HQWUDOHQ�7HQGHQ]�LQ�HLQHU�DEKlQJLJHQ�9D�
ULDEOHQ�«� ]X� YHUJOHLFKHQ� VLQG� �TXDVLH[SHULPHQWHOOHU� $QVDW]�³�� $QQDKPH� ��
NDQQ�DOVR�DOV�HUI�OOW�EHWUDFKWHW�ZHUGHQ��'LH�$QQDKPHQ����XQG����ZHUGHQ�DOV
HUI�OOW� DQJHVHKHQ�� ZXUGHQ� DEHU� VWDWLVWLVFK� QLFKW� JHSU�IW�� .RQVHTXHQ]HQ�� GLH
VLFK�DXV�HLQHU�HYHQWXHOOHQ�9HUOHW]XQJ�GLHVHU�$QQDKPH�HUJHEHQ�N|QQWHQ��ZLH
]��%��SURJUHVVLYH�)HKOHQWVFKHLGXQJHQ��YJO��%RUW]��/LHQHUW�	�%RHKQNH�������6�
������ P�VVHQ� EHL� GHU� ,QWHUSUHWDWLRQ� GHU� (UJHEQLVVH� GHU� .UXVNDO�:DOOLV�+�
7HVWV�EHU�FNVLFKWLJW�ZHUGHQ�

����� )(36

'HU�)(36�ZXUGH�]XQlFKVW�HLQHU�)DNWRUHQDQDO\VH�XQWHU]RJHQ��'LH�+DXSWNRP�
SRQHQWHQDQDO\VH� H[WUDKLHUWH� DXV� GHQ� ��� ,WHPV� GHV� HUVWHQ�0H�]HLWSXQNWH� EHL
HLQHP�.ULWHULXP� YRQ�(LJHQZHUW� !� �� HLQH� ���)DNWRUHQO|VXQJ�� GLH� ������ GHU
*HVDPWYDULDQ]�HUNOlUW��VLHKH�7DEHOOH������

7DEHOOH������(UNOlUWH�*HVDPWYDULDQ]�GHU�)DNWRUHQDQDO\VH�GHV�)(36

$QIlQJOLFKH�(LJHQZHUWH
6XPPHQ�YRQ�TXDGULHUWHQ�)DNWRUODGXQJHQ

I�U�([WUDNWLRQ
.RPSRQHQWH

*HVDPW ��GHU
9DULDQ]

.XPXOLHUWH
�

*HVDPW ��GHU
9DULDQ]

.XPXOLHUWH
�

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

�)RUWVHW]XQJ�QlFKVWH�6HLWH�



���

(UNOlUWH�*HVDPWYDULDQ]�GHU�)DNWRUHQDQDO\VH�GHV�)(36��)RUWVHW]XQJ�

$QIlQJOLFKH�(LJHQZHUWH
6XPPHQ�YRQ�TXDGULHUWHQ�)DNWRUODGXQJHQ

I�U�([WUDNWLRQ
.RPSRQHQWH

*HVDPW ��GHU
9DULDQ]

.XPXOLHUWH
�

*HVDPW ��GHU
9DULDQ]

.XPXOLHUWH
�

�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ����� ����� ������ ����� ����� ������
�� ���� ����� ������
�� ���� ����� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� ������
�� ���� ���� �������
��
ELV
��

�����(���
ELV

������(���

�����(���
ELV

������(���
�������

$QPHUNXQJHQ��'LH�+DXSWNRPSRQHQWHQDQDO\VH�ZXUGH�PLW�GHP�)(36�,WHPVDW]�GHV�HUVWHQ�0H�]HLWSXQN�
WHV�JHUHFKQHW�



���

1DFK�LQ�$XJHQVFKHLQQDKPH�GHV�6FUHHSORWV��VLHKH�$EELOGXQJ������HUVFKHLQW
HLQH�+DXSWNRPSRQHQWHQDQDO\VH�PLW�GHP�=LHO��I�U�HLQH�K|KHUH�.RPSULPLHUXQJ
GHU�'DWHQ� �� )DNWRUHQ� ]X� H[WUDKLHUHQ�� VLQQYROO�� 'LHVH� /|VXQJ� HUNOlUW� MHGRFK
OHGLJOLFK�������GHU�9DULDQ]��VLHKH�7DEHOOH�������'D�GLH���)DNWRUHQO|VXQJ�HLQH
]X�JHULQJH�(UNOlUXQJ�OLHIHUW��GLH����)DNWRUHQO|VXQJ�GHQ�,WHPVDW]�OHGLJOLFK�DXI
FD������UHGX]LHUW�XQG�HLQH�KRKH�.RQVLVWHQ]�]ZLVFKHQ�HUID�WHU�(LQVWHOOXQJ�XQG
GHP�GD]XJHK|ULJHQ�9HUKDOWHQ�EHDEVLFKWLJW�ZLUG��VLHKH�����������ZLUG�DXI�HLQH
=XVDPPHQIDVVXQJ� GHU� ,WHPV� GHV� )(36� LP�5DKPHQ� GLHVHU�$UEHLW� YHU]LFKWHW
XQG� MHGHV� ,WHP�HLQ]HOQ�DXI�9HUlQGHUXQJ�KLQ�XQWHUVXFKW��'DPLW� VROO�DXFK�GHU
LQGLYLGXHOOHQ� LQKDOWOLFKHQ� %HGHXWXQJ� MHGHU� HLQ]HOQHQ� )UDJH� 5HFKQXQJ
JHWUDJHQ�ZHUGHQ�

$EELOGXQJ������6FUHHSORW�GHU�)DNWRUHQDQDO\VH�GHV�)(36

$QPHUNXQJHQ��'LH�+DXSWNRPSRQHQWHQDQDO\VH�ZXUGH�PLW�GHP�)(36�,WHPVDW]�GHV�HUVWHQ�0H�]HLWSXQNWHV
JHUHFKQHW�

(QWJHJHQ�GHU�$EVLFKW��GLH�GHQ�)(36�EHWUHIIHQGHQ�VWDWLVWLVFKHQ�+\SRWKHVHQ
GLHVHU�8QWHUVXFKXQJ�PLWWHOV�]ZHLIDNWRULHOOHU�9DULDQ]DQDO\VH�PLW�0H�ZLHGHU�
KROXQJ� ]X� WHVWHQ��PX�WHQ� DXI� *UXQG� GHU� 7DWVDFKH�� GD�� QXU� EHL� ��� YRQ� ���
� ���������,WHPV�GLH�3U�IXQJ�DXI�1RUPDOYHUWHLOXQJ�GHU�9DULDEOH�QLFKW�VLJQL�
ILNDQW�DXVJHIDOOHQ�LVW��VLHKH�$QKDQJ���GLH�$OWHUQDWLYYHUIDKUHQ�HLQJHVHW]W�ZHU�
GHQ�
'LH� :LOFR[RQ�9RU]HLFKHQUDQJWHVWV� ZXUGHQ� DOOH� VR� GXUFKJHI�KUW�� GD�

SRVLWLYH� 5lQJH� VWHWV� EHGHXWHQ�� GD�� GLH� 5DQJVXPPH� ]XP� 0H�]HLWSXQNW� 7�
NOHLQHU�LVW�DOV�GLH�5DQJVXPPH�]XP�0H�]HLWSXQNW�7���'LHV�EHGHXWHW��GD��VLFK

)DNWRU
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���

GLH�$QWZRUWHQ�VWlUNHU�YRP�RSWLPDOHQ�ULFKWLJHQ�:HUW�HQWIHUQW�DOV�LKP�JHQlKHUW
KDEHQ��'LHV�LVW�DOV�K\SRWKHVHQNRQWUlU�]X�EHXUWHLOHQ��1HJDWLYH�5lQJH�EHGHXWHQ�
GD��GLH�5DQJVXPPH�]XP�0H�]HLWSXQNW�7��JU|�HU�LVW�DOV�GLH�5DQJVXPPH�]XP
0H�]HLWSXQNW� 7��� 'LHV� EHGHXWHW�� GD�� VLFK� GLH� $QWZRUWHQ� VWlUNHU� GHP
RSWLPDOHQ�ULFKWLJHQ�:HUW�JHQlKHUW�DOV�VLFK�YRQ�LKP�HQWIHUQW�KDEHQ��'LHV�LVW�DOV
K\SRWKHVHQNRQIRUP�]X�EHXUWHLOHQ�

������� $QWZRUWHQ�DXI�)UDJH��

'LH�6LWXDWLRQ�EHL�)UDJH��D���ZLUG� LP�0LWWHO�YRQ�DOOHQ�$XVELOGXQJVVWXIHQ�EHL
EHLGHQ�0H�]HLWSXQNWHQ�XQJHIlKU�DOV�ÄHKHU�UHDOLVWLVFK³��XP�GHQ�:HUW����DQJH�
VHKHQ� �VLHKH�7DEHOOH� ������'DEHL� IlOOW� LQVJHVDPW�GLH� KRKH�$QWZRUWEUHLWH� YRQ
ÄHKHU�QLFKW�UHDOLVWLVFK³��:HUW����ELV�ÄVHKU�UHDOLVWLVFK³�DXI��(V�ZLUG�]X�EHLGHQ
0H�]HLWSXQNWHQ� LP�0LWWHO�YRQ�DOOHQ�$XVELOGXQJVVWXIHQ�I�U�]ZLVFKHQ�ÄZHGHU
QRFK³� ELV� ÄZDKUVFKHLQOLFK³� �0LWWHOZHUWH� ]ZLVFKHQ� �� XQG� ��� JHKDOWHQ�� GD�
GLHVH�6LWXDWLRQ�GHP�%HDQWZRUWHU�VHOEVW�SDVVLHUHQ�NDQQ��+LHUEHL�IlOOW�ZLHGHUXP
LQVJHVDPW�GLH�KRKH�$QWZRUWEUHLWH�YRQ�ÄXQZDKUVFKHLQOLFK³��:HUW����ELV�ÄVHKU
ZDKUVFKHLQOLFK³�DXI�

7DEHOOH������$QWZRUWHQ�DXI�GLH�)UDJH���GHV�)(36

$XVELOGXQJVVWXIH
3� *� +�

)UDJH
0H�]HLW�

SXQNW
[ V 0LQ��±

0D[� [ V 0LQ��±
0D[� [ V 0LQ��±

0D[�

7� ��� ��� ��±�� ��� ��� ��±�� ���� ��� ��±��
�D

7� ���� ��� ��±�� ���� ��� ��±�� ���� �� ��±��

7� ��� ��� ��±�� ���� ��� ��±�� ���� ��� ��±��
�E

7� ���� ��� ��±�� ���� ��� ��±�� ���� ��� ��±��

$QPHUNXQJHQ��'LH�$QWZRUWHQ�]XU�)UDJH���VLQG�HQWVSUHFKHQG�GHQ�$XVI�KUXQJHQ�XQWHU�����������NRGLHUW�

'LH�ZHLWH�6SDQQEUHLWH�GHU�$QWZRUWHQ�DXI�GLH�)UDJH���NDQQ�MHGRFK�QLFKW�DOV
DOOHLQ� GXUFK� $XVUHL�HU� KHUYRUJHUXIHQ� DQJHVHKHQ� ZHUGHQ�� YLHOPHKU� YHUWHLOHQ
VLFK�GLH�$QWZRUWHQ�DXI�MHGH�.DWHJRULH�LQQHUKDOE�GHU�6SDQQEUHLWH��VLHKH�$EELO�
GXQJ������



���

$EELOGXQJ������9HUWHLOXQJ�GHU�$QWZRUWHQ�DXI�)UDJH���GHV�)(36

%LWWH�EHXUWHLOHQ�6LH�IROJHQGH�6LWXDWLRQ�

��3ROL]LVWHQ�EHVFKOLH�HQ��HLQH�3HUVRQ��GHUHQ� ,GHQWLWlW� VLH� QLFKW� NHQQHQ�� ]X��EHU�
SU�IHQ��6LH� IDKUHQ� LQ�HLQHP�)DKU]HXJ�GHU�3HUVRQ�KLQWHUKHU�XQG�VWRSSHQ��DOV�GHU
0DQQ�VLFK� LQ�+|KH�HLQHV�5HLKHQKDXVHV�EHILQGHW��'RUW�VWHLJHQ�]ZHL�GHU� ,QVDVVHQ
DQ� GHU� %HLIDKUHUVHLWH� DXV� XQG� JHEHQ� VLFK� DOV� 3ROL]LVWHQ� ]X� HUNHQQHQ�� 'DUDXIKLQ
]LHKW�GHU�0DQQ�HLQH�3LVWROH�DXV�GHU�-DFNHQWDVFKH�XQG�VFKLH�W�DXV�QlFKVWHU�1lKH
DXI�GLH�%HDPWHQ�

Y|OOLJ
XQUHDOLVWLVFK

ZHGHU�QRFK
VHKU

UHDOLVWLVFK

D��
'LHVH

6LWXDWLRQ�LVW� R R R R R
7� � � �

3�
7� � �
7� � � � �

*�
7� � �
7� � �

+�
7� � � �

QLFKW�P|JOLFK
XQZDKU�
VFKHLQOLFK

ZHGHU�QRFK
ZDKU�

VFKHLQOLFK
VHKU�ZDKU�
VFKHLQOLFK

E��

'LHVH
6LWXDWLRQ

N|QQWH�PLU�VR
DXFK

SDVVLHUHQ�

R R R R R

7� � � �� �
3�

7� � � �� �
7� � � �� �

*�
7� � � �� �
7� � � �� �

+�
7� � � � �

'LH�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�YRQ�GHQ�RSWLPDOHQ�:HUWHQ�EHWUDJHQ�EHL�GHU
)UDJH��D�]X�EHLGHQ�0H�]HLWSXQNWHQ�]ZLVFKHQ����XQG�������VLHKH�7DEHOOH������
%HL�)UDJH��E�OLHJHQ�GLH�$QWZRUWHQ�]X�EHLGHQ�0H�]HLWSXQNWHQ�LP�0LWWHO�]ZL�
VFKHQ�����XQG�����YRQ�GHP�RSWLPDOHQ�:HUW�HQWIHUQW�

�

��

'LH� =DKOHQ� LQ� GHQ� JUDX� XQWHUOHJWHQ� =HOOHQ� JHEHQ� GLH� +lXILJNHLW� GHU� $QWZRUWHQ� GHU� HQWVSUHFKHQGHQ
$XVELOGXQJVVWXIH� ]XP� HQWVSUHFKHQGHQ� 0H�]HLWSXQNW� LQ� GHU� HQWVSUHFKHQGHQ� .DWHJRULH� DQ�� 'LH� ZHL�HQ
.UHX]H�]HLJHQ�GLH�XQJHIlKUH�3RVLWLRQ�GHV�0LWWHOZHUWV�DQ��'LH�VFKZDU]�XQWHUOHJWH�6SDOWH�]HLJW�GHQ�%HUHLFK
DQ��LQ�GHP�GHU�ULFKWLJH�:HUW�OLHJW�

�

�

��



���

7DEHOOH� ����� (QWIHUQXQJHQ� GHU� $QWZRUWHQ� DXI� GLH� )UDJH� �� GHV� )(36� YRP� RSWLPDOHQ
:HUW

$XVELOGXQJVVWXIH
3� *� +�)UDJH

0H�]HLW�
SXQNW [ V 0LQ��±0D[� [ V 0LQ��±

0D[� [ V 0LQ��±
0D[�

7� ���� ��� �������� ��� ��� �������� ��� ��� ��������
�D

7� ��� ��� �������� ��� ��� �������� ���� ��� ��������

7� ��� ��� ���������� ��� ��� ���������� ��� ��� ����������
�E

7� ��� ��� ���������� ��� ��� ���������� ��� ��� ����������

$QPHUNXQJHQ��'LH�$QWZRUWHQ�]XU�)UDJH���VLQG�HQWVSUHFKHQG�GHQ�$XVI�KUXQJHQ�XQWHU�����������NRGLHUW�
'LH�(QWIHUQXQJ�GHU�$QWZRUW�YRP�RSWLPDOHQ�:HUW�HUJLEW�VLFK�DXV�GHU�DEVROXWHQ�'LIIHUHQ]�GHV�NRGLHUWHQ
RSWLPDOHQ�:HUWV�XQG�GHU�NRGLHUWHQ�$QWZRUW�> $%6��RSWLPDOHU�:HUW�NRGLHUWH�$QWZRUW�@

'HU�9HUJOHLFK�GHU�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�YRP�RSWLPDOHQ�:HUW�I�U�GLH
)UDJH��D�]X�GHQ�EHLGHQ�0H�]HLWSXQNWHQ�PLWWHOV�:LOFR[RQ�7HVWV�HUJDE�HLQHQ
VWDWLVWLVFK� VLJQLILNDQWHQ� 8QWHUVFKLHG� EHL� GHU� $XVELOGXQJVVWXIH� *�� �VLHKH
7DEHOOH�������'DEHL�EDVLHUW�GHU�VWDWLVWLVFKH�8QWHUVFKLHG�DXI�QHJDWLYHQ�5lQJHQ�
LVW�DOVR�K\SRWKHVHQNRQWUlU�

7DEHOOH������:LOFR[RQ�7HVWV�I�U�GLH�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�DXI�)UDJH���GHV�)(36
YRP�RSWLPDOHQ�:HUW��9HUJOHLFK�0H�]HLWSXQNWH�7��±�7��

$XVELOGXQJVVWXIH
3� *� +�

9HUJOHLFK
GHU�0H�]HLW�
SXQNWH�I�U

)UDJH
=

$V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ�

=
$V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ�

=
$V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ�

�D �������D ���� �������E ����
 ������E ����

�E ������D ���� �����F ����� ������E ����

$QPHUNXQJHQ�� D �%DVLHUW�DXI�SRVLWLYHQ�5lQJHQ�� E �%DVLHUW�DXI�QHJDWLYHQ�5lQJHQ�� F �'LH�6XPPH�GHU�QH�
JDWLYHQ�5lQJH�LVW�JOHLFK�GHU�6XPPH�GHU�SRVLWLYHQ�5lQJH��'LH�%HUHFKQXQJHQ�ZXUGHQ�VWHWV�VR�DXVJHULFKWHW�
GD���SRVLWLYH�5lQJH� �:HUW�]XP�0H�]HLWSXQNW�7����:HUW�]XP�0H�]HLWSXQNW�7��� �K\SRWKHVHQNRQWUlU�
XQG� QHJDWLYH� 5lQJH�  � :HUW� ]XP� 0H�]HLWSXQNW� 7�� !� :HUW� ]XP� 0H�]HLWSXQNW� 7�� � �K\SRWKHVHQNRQ�
IRUP��
 �VLJQLILNDQWHV�(UJHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D �����

 �VHKU�VLJQLILNDQWHV
(UJHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D ����

'HU�9HUJOHLFK�GHU�$XVELOGXQJVVWXIHQ�PLWWHOV�.UXVNDO�:DOOLV�7HVWV�]HLJW�]X
NHLQHP�0H�]HLWSXQNW�ZHGHU� I�U� )UDJH� �D��� QRFK� I�U� )UDJH� �E��� HLQHQ� VWDWL�
VWLVFK� VLJQLILNDQWHQ� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� $XVELOGXQJVVWXIHQ� �VLHKH
7DEHOOH������



���

7DEHOOH� ����� .UXVNDO�:DOOLV�7HVWV� I�U� GLH� (QWIHUQXQJHQ� GHU� $QWZRUWHQ� )UDJH� �� GHV
)(36�YRP�RSWLPDOHQ�:HUW��9HUJOHLFK�GHU�$XVELOGXQJVVWXIHQ�

0H�]HLWSXQNW
7� 7�

)UDJH
&KL� GI

$V\PSWRWLVFKH
6LJQLILNDQ]

&KL� GI
$V\PSWRWLVFKH
6LJQLILNDQ]

�D ���� � ���� ����� � ����

�E ���� � ���� ����� � ����

$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� EHL� ]ZHLVHLWLJHU� 7HVWXQJ� PLW� 6LJQLILNDQ]QLYHDX� D ����


� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D ����

������� $QWZRUWHQ�DXI�)UDJH��

'LH� 6LWXDWLRQ� EHL� )UDJH� �D��� ZLUG� LP�0LWWHO� YRQ� GHQ�$XVELOGXQJVVWXIHQ�*�
XQG�+��]XP�0H�]HLWSXQNW�7��XQJHIlKU� DOV� ÄHKHU� UHDOLVWLVFK³� �XP�GHQ�:HUW
������DQJHVHKHQ��VLHKH�7DEHOOH�������=XP�0H�]HLWSXQNW�7��VHKHQ�GLH�$XVELO�
GXQJVVWXIHQ� *�� XQG� +�� GLH� 6LWXDWLRQ� EHL� )UDJH� �D��� LP�0LWWHO� JHULQJI�JLJ
PHKU�ÄHKHU� UHDOLVWLVFK³� �0LWWHOZHUWH�]ZLVFKHQ������XQG������DQ��'LH�$XVELO�
GXQJVVWXIH�3��VLHKW�GLH�6LWXDWLRQ�EHL�)UDJH��D���LP�0LWWHO�]XP�0H�]HLWSXQNW
7��I�U�XQJHIlKU�ÄZHGHU�QRFK³�DQ��ZlKUHQG�]XP�0H�]HLWSXQNW�7��GLH�6LWXD�
WLRQ� I�U� ÄZHGHU� QRFK³� ELV� ÄHKHU� ZDKUVFKHLQOLFK³� JHKDOWHQ� ZLUG�� 'DEHL� IlOOW
LQVJHVDPW� GLH� KRKH� $QWZRUWEUHLWH� YRQ� ÄHKHU� QLFKW� UHDOLVWLVFK³� �:HUW� ��� ELV
ÄVHKU�UHDOLVWLVFK³�DXI��(V�ZLUG�]X�EHLGHQ�0H�]HLWSXQNWHQ�LP�0LWWHO�I�U�ÄZHGHU
QRFK³� �0LWWHOZHUWH�]ZLVFKHQ�����XQG������JHKDOWHQ��GD��GLHVH�6LWXDWLRQ�GHP
%HDQWZRUWHU�VHOEVW�SDVVLHUHQ�NDQQ��ZREHL�GLH�:HUWH� LP�0LWWHO�]XP�0H�]HLW�
SXQNW� 7�� OHLFKW� LQ� 5LFKWXQJ� ÄHKHU� ZDKUVFKHLQOLFK³� DQVWHLJHQ� �0LWWHOZHUWH
]ZLVFKHQ������XQG��������+LHUEHL�IlOOW�ZLHGHUXP�LQVJHVDPW�GLH�KRKH�$QWZRUW�
EUHLWH�YRQ�ÄQLFKW�P|JOLFK³��:HUW����ELV�ÄVHKU�ZDKUVFKHLQOLFK³�DXI�

7DEHOOH������$QWZRUWHQ�DXI�GLH�)UDJH���GHV�)(36

$XVELOGXQJVVWXIH
3� *� +�

)UDJH [ V 0LQ��±
0D[� [ V 0LQ��±

0D[� [ V 0LQ��±
0D[�

7� ��� ���� ��±�� ���� ��� ��±�� ��� ��� ��±��
�D

7� ���� ��� ��±�� ���� ��� ��±�� ��� ��� ��±��

7� ��� ��� ��±�� ��� ��� ��±�� ��� ��� ��±��
�E

7� ���� ��� ��±�� ���� ��� ��±�� ���� ���� ��±��

$QPHUNXQJHQ��'LH�$QWZRUWHQ�]XU�)UDJH���VLQG�HQWVSUHFKHQG�GHQ�$XVI�KUXQJHQ�XQWHU�����������NRGLHUW�



���

'LH�ZHLWH�6SDQQEUHLWH�GHU�$QWZRUWHQ�DXI�GLH�)UDJH���NDQQ�MHGRFK�QLFKW�DOV
DOOHLQ� GXUFK� $XVUHL�HU� KHUYRUJHUXIHQ� DQJHVHKHQ� ZHUGHQ�� YLHOPHKU� YHUWHLOHQ
VLFK�GLH�$QWZRUWHQ�DXI�MHGH�.DWHJRULH�LQQHUKDOE�GHU�6SDQQEUHLWH��VLHKH�$EELO�
GXQJ������

$EELOGXQJ������9HUWHLOXQJ�GHU�$QWZRUWHQ�DXI�)UDJH���GHV�)(36

%LWWH�EHXUWHLOHQ�6LH�IROJHQGH�6LWXDWLRQ�

��3ROL]LVWHQ�ZHUGHQ�JHJHQ���8KU�DXI�HLQHQ�:DJHQ�PLW�HLQHP�0DQQ
DXIPHUNVDP��ZHLO�HU�GDV�$XWR�DEUXSW�ZHQGHW��VWDUN�EHVFKOHXQLJW�XQG
GDYRQ�EUDXVW��'DUDXIKLQ�VFKDOWHQ�VLH�GDV�%ODXOLFKW�HLQ�XQG�YHUIROJHQ
GHQ�:DJHQ��'HU�0DQQ�ELHJW�LQ�HLQH�6WUD�H�DE��KlOW�DXI�HLQHP�3DUN�
SODW]� DQ��PDFKW� GDV� $XWROLFKW� DXV�� VWHLJW� DXV� XQG� OlXIW� GDYRQ�� (LQ
3ROL]LVW�UHQQW�KLQWHUKHU�XQG�NDQQ�GHQ�0DQQ�IDVVHQ��'DEHL�NRPPW�HV
]XP�*HUDQJHO��EHL�GHP�VLFK�HLQ�6FKX��DXV�GHU�:DIIH�GHV�3ROL]LVWHQ
O|VW�

9|OOLJ
XQUHDOLVWLVFK

ZHGHU�QRFK
VHKU

UHDOLVWLVFK

D��
'LHVH

6LWXDWLRQ�LVW� R R R R R
7� � � � � �

3�
7� � � � �
7� � � �� �

*�
7� � � �
7� � � � �

+�
7� � � �

QLFKW�P|JOLFK
XQZDKU�
VFKHLQOLFK

ZHGHU�QRFK
ZDKU�

VFKHLQOLFK
VHKU�ZDKU�
VFKHLQOLFK

E��

'LHVH
6LWXDWLRQ

N|QQWH�PLU�VR
DXFK

SDVVLHUHQ�

R R R R R

7� � � �
3�

7� � � ��
7� � � � �

*�
7� � � �
7� � � �

+�
7� � � � � �

'LH� =DKOHQ� LQ� GHQ� JUDX� XQWHUOHJWHQ� =HOOHQ� JHEHQ� GLH� +lXILJNHLW� GHU� $QWZRUWHQ� GHU� HQWVSUHFKHQGHQ
$XVELOGXQJVVWXIH� ]XP� HQWVSUHFKHQGHQ� 0H�]HLWSXQNW� LQ� GHU� HQWVSUHFKHQGHQ� .DWHJRULH� DQ�� 'LH� ZHL�HQ
.UHX]H�]HLJHQ�GLH�XQJHIlKUH�3RVLWLRQ�GHV�0LWWHOZHUWV�DQ��'LH�VFKZDU]�XQWHUOHJWH�6SDOWH�]HLJW�GHQ�%HUHLFK
DQ��LQ�GHP�GHU�ULFKWLJH�:HUW�OLHJW�

�

�

��

�



���

'LH�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�YRQ�GHQ�RSWLPDOHQ�:HUWHQ�EHWUDJHQ�EHL�GHU
)UDJH��D�]X�EHLGHQ�0H�]HLWSXQNWHQ�]ZLVFKHQ�����XQG������VLHKH�7DEHOOH������
%HL� )UDJH� �E� OLHJHQ� GLH� $QWZRUWHQ� ]X� EHLGHQ� 0H�]HLWSXQNWHQ� LP� 0LWWHO
]ZLVFKHQ�����XQG�����YRQ�GHP�RSWLPDOHQ�:HUW�HQWIHUQW�

7DEHOOH� ����� (QWIHUQXQJHQ� GHU� $QWZRUWHQ� DXI� GLH� )UDJH� �� GHV� )(36� YRP� RSWLPDOHQ
:HUW

$XVELOGXQJVVWXIH
3� *� +�)UDJH

0H�]HLW�
SXQNW [ V 0LQ��±0D[� [ V 0LQ��±

0D[� [ V 0LQ��±
0D[�

7� ���� ���� �������� ���� ��� �������� ���� ��� ��������
�D

7� ���� ��� �������� ���� ��� �������� ���� ��� ��������

7� ��� ��� ���������� ��� ��� ���������� ��� ��� ����������
�E

7� ��� ��� ���������� ��� ��� ���������� ��� ��� ����������

$QPHUNXQJHQ��'LH�$QWZRUWHQ�]XU�)UDJH���VLQG�HQWVSUHFKHQG�GHQ�$XVI�KUXQJHQ�XQWHU�����������NRGLHUW�
'LH�(QWIHUQXQJ�GHU�$QWZRUW�YRP�RSWLPDOHQ�:HUW�HUJLEW�VLFK�DXV�GHU�DEVROXWHQ�'LIIHUHQ]�GHV�NRGLHUWHQ
RSWLPDOHQ�:HUWV�XQG�GHU�NRGLHUWHQ�$QWZRUW�> $%6��RSWLPDOHU�:HUW�NRGLHUWH�$QWZRUW�@

'HU�9HUJOHLFK�GHU�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�YRP�RSWLPDOHQ�:HUW�I�U�GLH
)UDJH��D�]X�GHQ�EHLGHQ�0H�]HLWSXQNWHQ�PLWWHOV�:LOFR[RQ�7HVWV�HUJDE�HLQHQ
VWDWLVWLVFK� VLJQLILNDQWHQ� 8QWHUVFKLHG� EHL� GHU� $XVELOGXQJVVWXIH� +�� �VLHKH
7DEHOOH�������'DEHL�EDVLHUW�GHU�VWDWLVWLVFKH�8QWHUVFKLHG�DXI�QHJDWLYHQ�5lQJHQ�
LVW�DOVR�K\SRWKHVHQNRQIRUP�

7DEHOOH������:LOFR[RQ�7HVWV�I�U�GLH�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�DXI�)UDJH���GHV�)(36
YRP�RSWLPDOHQ�:HUW��9HUJOHLFK�0H�]HLWSXQNWH�7��±�7��
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$QPHUNXQJHQ��D �%DVLHUW�DXI�SRVLWLYHQ�5lQJHQ��E �%DVLHUW�DXI�QHJDWLYHQ�5lQJHQ��F �'LH�6XPPH�GHU�QHJD�
WLYHQ�5lQJH�LVW�JOHLFK�GHU�6XPPH�GHU�SRVLWLYHQ�5lQJH��'LH�%HUHFKQXQJHQ�ZXUGHQ�VWHWV�VR�DXVJHULFKWHW�
GD���SRVLWLYH�5lQJH� �:HUW�]XP�0H�]HLWSXQNW�7����:HUW�]XP�0H�]HLWSXQNW�7��� �K\SRWKHVHQNRQWUlU��
XQG� QHJDWLYH� 5lQJH�  � :HUW� ]XP� 0H�]HLWSXQNW� 7�� !� :HUW� ]XP� 0H�]HLWSXQNW� 7�� � �K\SRWKHVHQNRQ�
IRUP��
 �VLJQLILNDQWHV�(UJHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D �����

 �VHKU�VLJQLILNDQWHV
(UJHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D ����

'HU� 9HUJOHLFK� GHU� $XVELOGXQJVVWXIHQ� PLWWHOV� .UXVNDO�:DOOLV�7HVWV� ]HLJW� ]X
NHLQHP�0H�]HLWSXQNW�ZHGHU� I�U� )UDJH� �D��� QRFK� I�U� )UDJH� �E��� HLQHQ� VWDWL�
VWLVFK� VLJQLILNDQWHQ� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� $XVELOGXQJVVWXIHQ� �VLHKH
7DEHOOH������
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7DEHOOH������.UXVNDO�:DOOLV�7HVWV�I�U�GLH�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�DXI�)UDJH���GHV
)(36�YRP�RSWLPDOHQ�:HUW��9HUJOHLFK�GHU�$XVELOGXQJVVWXIHQ�

0H�]HLWSXQNW
7� 7�)UDJH

&KL� GI
$V\PSWRWLVFKH
6LJQLILNDQ] &KL� GI

$V\PSWRWLVFKH
6LJQLILNDQ]
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$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� EHL� ]ZHLVHLWLJHU� 7HVWXQJ� PLW� 6LJQLILNDQ]QLYHDX� D ����


� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D ����

������� $QWZRUWHQ�DXI�)UDJH��

'LH�$Q]DKO�GHU�$QJULIIH�DXI�3ROL]HLEHDPWH�LQ�'HXWVFKODQG�SUR�-DKU��GLH�HLQH
'LHQVWXQIlKLJNHLW�YRQ�PLQGHVWHQV���7DJHQ�]XU�)ROJH�KDWWH��ZLUG�I�U�GLH�-DKUH
����� XQG� ����� ]X� MHGHP�0H�]HLWSXQNW� XQG� YRQ� MHGHU�$XVELOGXQJVVWXIH� LP
0LWWHO�XQWHUVFKLHGOLFK�JHVFKlW]W��VLHKH�7DEHOOH��������'LH�$XVELOGXQJVVWXIH�3�
VFKlW]W�]XP�0H�]HLWSXQNW�7��LP�0LWWHO�GLH�$Q]DKO�I�U������DXI���������XQG
I�U������DXI����������=XP�0H�]HLWSXQNW�7��KLQJHJHQ�ZHUGHQ�LP�0LWWHO�I�U
������������XQG� I�U�������������)lOOH�DQJHQRPPHQ��'LH�$XVELOGXQJVVWXIH
*�� VFKlW]W� ]XP�0H�]HLWSXQNW� 7�� LP�0LWWHO� I�U� ����� ������� XQG� I�U� ����
��������)lOOH��$P�0H�]HLWSXQNW�7��JHEHQ�VLH�LP�0LWWHO�I�U������������XQG
I�U� ����� ������ )lOOH� DQ��$XI� LP�0LWWHO� ������� )lOOH� I�U� ����� XQG� �������
)lOOH�I�U������VFKlW]W�GLH�$XVELOGXQJVVWXIH�+��]XP�0H�]HLWSXQNW�7��GLH�$Q�
]DKO��=XP�0H�]HLWSXQNW�7��ZLUG�GLH�$Q]DKO� LP�0LWWHO� I�U������DXI�������
XQG� I�U� ����� DXI� ������� JHVFKlW]W�� ,QVJHVDPW� IlOOW� HLQH� HQRUPH�6SDQQZHLWH
GHU� 6FKlW]XQJHQ� DXI�� GLH� GXUFK� HLQH�$QWZRUWEUHLWH� ]ZLVFKHQ� ���±������� XQG
���±��������HQWVWHKW��VLHKH�7DEHOOH�������

7DEHOOH�������$QWZRUWHQ�I�U�GLH�)UDJH���GHV�)(36
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$EELOGXQJ������+lXILJNHLWVYHUWHLOXQJHQ�GHU�$QWZRUWHQ�]X�)UDJH��
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'LH�ZHLWH�6SDQQEUHLWH�GHU�$QWZRUWHQ�DXI�GLH�)UDJH���NDQQ�MHGRFK�QLFKW�DOV
DOOHLQ� GXUFK� $XVUHL�HU� KHUYRUJHUXIHQ� DQJHVHKHQ� ZHUGHQ�� YLHOPHKU� YHUWHLOHQ
VLFK�GLH�$QWZRUWHQ�DXI�MHGH�.DWHJRULH�LQQHUKDOE�GHU�6SDQQEUHLWH��VLHKH�$EELO�
GXQJ�����DXI�YRULJHU�6HLWH��

'LH�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�YRQ�GHQ�RSWLPDOHQ�:HUWHQ�EHWUDJHQ�EHL�GHU
)UDJH� �D� ]X� EHLGHQ� 0H�]HLWSXQNWHQ� ]ZLVFKHQ� ������� XQG� ��������� �VLHKH
7DEHOOH��������%HL�)UDJH��E� OLHJHQ�GLH�$QWZRUWHQ�]X�EHLGHQ�0H�]HLWSXQNWHQ
LP�0LWWHO�]ZLVFKHQ��������XQG���������YRQ�GHP�RSWLPDOHQ�:HUW�HQWIHUQW�

7DEHOOH� ������ (QWIHUQXQJHQ� GHU� $QWZRUWHQ� DXI� GLH� )UDJH� �� GHV� )(36� YRP� ULFKWLJHQ
:HUW

$XVELOGXQJVVWXIH
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$QPHUNXQJHQ��'LH�(QWIHUQXQJ�GHU�$QWZRUW�YRP�ULFKWLJHQ�:HUW�HUJLEW�VLFK�DXV�GHU�DEVROXWHQ�'LIIHUHQ]
GHV�ULFKWLJHQ�:HUWV�XQG�GHU�$QWZRUW�> $%6��ULFKWLJHU�:HUW���$QWZRUW�@

'HU�9HUJOHLFK�GHU�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�YRP�RSWLPDOHQ�:HUW�]X�GHQ
EHLGHQ�0H�]HLWSXQNWHQ�PLWWHOV�:LOFR[RQ�7HVWV�HUJDE�HLQHQ�VWDWLVWLVFK�VLJQLIL�
NDQWHQ�8QWHUVFKLHG�I�U�GLH�)UDJH��D�EHL�GHU�$XVELOGXQJVVWXIH�+��XQG�I�U�GLH
)UDJH� �E� EHL� GHU�$XVELOGXQJVVWXIH�*�� �VLHKH� 7DEHOOH� ������� 6WDWLVWLVFK� VHKU
VLJQLILNDQWH�8QWHUVFKLHGH�HUJDE�GHU�9HUJOHLFK�GHU�(QWIHUQXQJHQ�GHU�$QWZRU�
WHQ�YRP�RSWLPDOHQ�:HUW�]X�GHQ�EHLGHQ�0H�]HLWSXQNWHQ�EHL�GHU�)UDJH��D�I�U
GLH�$XVELOGXQJVVWXIHQ�*��XQG�EHL�GHU�)UDJH��E�I�U�GLH�$XVELOGXQJVVWXIH�*��
'DEHL� EDVLHUHQ� GLH� VWDWLVWLVFK� VLJQLILNDQWHQ� �RGHU� VHKU� VLJQLILNDQWHQ�� 8QWHU�
VFKLHGH�GHU�)UDJHQ��D�EHL�GHU�$XVELOGXQJVVWXIH�*��XQG�GHU�)UDJH��E�EHL�GHU
$XVELOGXQJVVWXIH�3��XQG�*�� DXI� SRVLWLYHQ�5lQJHQ�XQG� VLQG� VRPLW� K\SRWKH�
VHQNRQIRUP��'HU�VWDWLVWLVFK�VLJQLILNDQWH�8QWHUVFKLHG�EHL�GHU�)UDJH��D�EHL�GHU
$XVELOGXQJVVWXIH�+��EDVLHUW�DXI�QHJDWLYHQ�5lQJHQ�XQG�LVW�VRPLW�K\SRWKHVHQ�
NRQWUlU�
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7DEHOOH� ������ :LOFR[RQ�7HVWV� I�U� GLH� (QWIHUQXQJHQ� GHU� $QWZRUWHQ� DXI� )UDJH� �� GHV
)(36�YRP�ULFKWLJHQ�:HUW��9HUJOHLFK�0H�]HLWSXQNWH�7��±�7��
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$QPHUNXQJHQ�� D �%DVLHUW� DXI� SRVLWLYHQ� 5lQJHQ�� E �%DVLHUW� DXI� QHJDWLYHQ� 5lQJHQ�� F �'LH� 6XPPH� GHU
QHJDWLYHQ� 5lQJH� LVW� JOHLFK� GHU� 6XPPH� GHU� SRVLWLYHQ� 5lQJH�� 'LH� %HUHFKQXQJHQ� ZXUGHQ� VWHWV� VR
DXVJHULFKWHW�� GD��� SRVLWLYH� 5lQJH�  � :HUW� ]XP� 0H�]HLWSXQNW� 7�� �� :HUW� ]XP� 0H�]HLWSXQNW� 7�
�K\SRWKHVHQNRQWUlU�� XQG� QHJDWLYH� 5lQJH�  �:HUW� ]XP�0H�]HLWSXQNW� 7�� !�:HUW� ]XP�0H�]HLWSXQNW� 7�
� �K\SRWKHVHQNRQIRUP��� 
 �VLJQLILNDQWHV� (UJHEQLV� EHL� HLQVHLWLJHU� 7HVWXQJ�PLW� 6LJQLILNDQ]QLYHDX�D ����


 �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D ����

'HU� 9HUJOHLFK� GHU� $XVELOGXQJVVWXIHQ� PLWWHOV� .UXVNDO�:DOOLV�7HVWV� ]HLJW
]XP�0H�]HLWSXQNW�7��I�U�GLH�)UDJH��E�HLQHQ�VWDWLVWLVFK�VLJQLILNDQWHQ�8QWHU�
VFKLHG�]ZLVFKHQ�GHQ�$XVELOGXQJVVWXIHQ��VLHKH�7DEHOOH���������(LQ�(LQ]HOYHU�
JOHLFK� XQG� GDPLW� HLQH�%HVWLPPXQJ��ZHOFKH�*UXSSHQ� VLFK� VWDWLVWLVFK� VLJQLIL�
NDQW�XQWHUVFKHLGHQ��ZLUG�KLHU�QLFKW�YRUJHQRPPHQ��GD�GHU�9HUJOHLFK�GHU�$XV�
ELOGXQJVVWXIH�OHGLJOLFK�GHU�.RQWUROOH�XQG�QLFKW�GHU�+\SRWKHVHQSU�IXQJ�GLHQW��

7DEHOOH�������.UXVNDO�:DOOLV�7HVWV�I�U�GLH�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�DXI�)UDJH���GHV
)(36�YRP�ULFKWLJHQ�:HUW��9HUJOHLFK�GHU�$XVELOGXQJVVWXIHQ�
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$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� EHL� ]ZHLVHLWLJHU� 7HVWXQJ� PLW� 6LJQLILNDQ]QLYHDX� D ����


� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D ����

������� $QWZRUWHQ�DXI�)UDJH��

'HU�$XVVDJH� �D��� VWLPPHQ� LP�0LWWHO� DQ� EHLGHQ�0H�]HLWSXQNWHQ� GLH�$XVELO�
GXQJVVWXIHQ� 3�� XQG�*�� XQJHIlKU� ÄZHGHU� QRFK³� �0LWWHOZHUWH� ]ZLVFKHQ� ����
XQG������]X��VLHKH�7DEHOOH��������'LH�$XVELOGXQJVVWXIH�+��KLQJHJHQ�DQWZRUWHW
LP� 0LWWHO� DQ� EHLGHQ� 0H�]HLWSXQNWHQ� XQJHIlKU� PLW� ÄVWLPPH� HKHU� QLFKW� ]X³
�0LWWHOZHUWH� ]ZLVFKHQ�����XQG��������$OOH�$XVELOGXQJVVWXIHQ�EHXUWHLOHQ� LKUH
=XVWLPPXQJ�]XU�$XVVDJH� LQ�)UDJH��E���DQ�EHLGHQ�0H�]HLWSXQNWHQ� LP�0LWWHO
PLW� XQJHIlKU� ÄZHGHU� QRFK³� �0LWWHOZHUWH� ]ZLVFKHQ� ����� XQG� ������ Ä6WLPPH
YROO�XQG�JDQ]�]X³��0LWWHOZHUWH�]ZLVFKHQ�����XQG������DQWZRUWHQ�DOOH�$XVELO�



���

GXQJVVWXIHQ�DQ�EHLGHQ�0H�]HLWSXQNWHQ� LP�0LWWHO��(KHU�QLFKW�]XJHVWLPPW�ELV
ÄZHGHU�QRFK³��0LWWHOZHUWH�]ZLVFKHQ������XQG�������ZLUG�LP�0LWWHO�GHU�$XV�
VDJH� LQ� )UDJH� �G��� YRQ� DOOHQ� $XVELOGXQJVVWXIHQ� ]X� EHLGHQ�0H�]HLWSXQNWHQ�
$OOH� $XVELOGXQJVVWXIHQ� DQWZRUWHQ� DQ� EHLGHQ�0H�]HLWSXQNWHQ� LP�0LWWHO� PLW
XQJHIlKU� ÄVWLPPH� HKHU� ]X³� �0LWWHOZHUWH� ]ZLVFKHQ� ����� XQG� ������ EHL� GHU
)UDJH��H����'HU�$XVVDJH�LQ�)UDJH��I���XQG��J���ZLUG�YRQ�DOOHQ�$XVELOGXQJVVWX�
IHQ�LP�0LWWHO�DQ�EHLGHQ�0H�]HLWSXQNWHQ�HKHU�QLFKW�ELV��EHUKDXSW�QLFKW�]XJH�
VWLPPW��0LWWHOZHUWH�]ZLVFKHQ������XQG�����EHL��I�XQG�]ZLVFKHQ������XQG�����
EHL��J���'LH�=XVWLPPXQJ�]XU�$XVVDJH�LQ�GHU�)UDJH��K���YDULLHUW�LP�0LWWHO�EHL
GHQ�$XVELOGXQJVVWXIHQ� ]X�GHQ� ]ZHL�0H�]HLWSXQNWHQ� ]ZLVFKHQ� ÄVWLPPH�HKHU
QLFKW�]X³�XQG�ÄZHGHU�QRFK³��0LWWHOZHUWH�]ZLVFKHQ������XQG�������

7DEHOOH�������$QWZRUWHQ�DXI�GLH�)UDJH���GHV�)(36
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$QPHUNXQJHQ��'LH�$QWZRUWHQ�]XU�)UDJH���VLQG�HQWVSUHFKHQG�GHQ�$XVI�KUXQJHQ�XQWHU�����������NRGLHUW�

,QVJHVDPW�EOHLEW�]X�EHPHUNHQ��GD��EHL�HLQLJHQ�)UDJHQ�IDVW�GLH�JHVDPWH�RGHU
VRJDU�GLH�JHVDPWH�6SDQQZHLWH�GHU�$QWZRUWP|JOLFKNHLWHQ�YRQ�GHQ�9SQ�JHQXW]W
ZXUGH��]��%��)UDJHQ��D��E��G��XQG�K���VLHKH�$EELOGXQJ�������%HL�DQGHUHQ�KLQJH�
JHQ�ZXUGH�VLFK�YRQ�VHLWHQ�GHU�9SQ�DXI�ZHQLJH�.DWHJRULHQ�EHVFKUlQNW��)UDJHQ
�F���VR�GD��VFKRQ�IDVW�YRQ�(LQVWLPPLJNHLW�GLH�5HGH�VHLQ�NDQQ��'RUW��ZR�JUR�H
6SDQQZHLWHQ�GHU�$QWZRUWHQ�VLFK�]HLJWHQ��N|QQHQ�GLHVH�QLFKW�DOV�GXUFK�$XVUHL�
�HU�YHUXUVDFKW�DQJHVHKHQ�ZHUGHQ��YLHOPHKU�YHUWHLOHQ�VLFK�GLH�$QWZRUWHQ��EHU
DOOH�.DWHJRULHQ�GHU�6SDQQZHLWH��'LH�$QWZRUWHQ�OLHJHQ�LP�0LWWHO�WHLOZHLVH�UH�
ODWLY�QDKH�DP�RSWLPDOHQ�:HUW��WHLOZHLVH�MHGRFK�DXFK�GHXWOLFK�GDYRQ�HQWIHUQW�
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$EELOGXQJ������9HUWHLOXQJ�GHU�$QWZRUWHQ�DXI�)UDJH���GHV�(LQVWHOOXQJVIUDJHERJHQV
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�]��%��XP�VLFK�VHOEVW�0XW�]X

PDFKHQ�RGHU�DQGHUH
HLQ]XVFK�FKWHUQ� R R R R R

7� � � �
3�

7� � � �
7� � � � �

*�
7� � � � � �
7� � � � �

+�
7� � � � �

6WLPPH
�EHUKDXSW
QLFKW�]X

6WLPPH
HKHU�QLFKW

]X

:HGHU
QRFK

6WLPPH
HKHU�]X

6WLPPH
YROO�XQG
JDQ]�]X

E�
0DQ�NDQQ�DOOHV�DXFK�PLW

5HGHQ�O|VHQ R R R R R
7� � � � ��

3�
7� � � � �
7� � � �

*�
7� � � � �
7� � � � � �

+�
7� � � � �

6WLPPH
�EHUKDXSW
QLFKW�]X

6WLPPH
HKHU�QLFKW

]X

:HGHU
QRFK

6WLPPH
HKHU�]X

6WLPPH
YROO�XQG
JDQ]�]X

F�
0HLQ�6WUHLIHQSDUWQHU�LVW�I�U
PHLQH�6LFKHUKHLW�H[WUHP

ZLFKWLJ

R R R R R

7� �
3�

7�

7� �
*�

7� �
7� � � � ��

+�
7� �

6WLPPH
�EHUKDXSW
QLFKW�]X

6WLPPH
HKHU�QLFKW

]X

:HGHU
QRFK

6WLPPH
HKHU�]X

6WLPPH
YROO�XQG
JDQ]�]X

G�
(LQ�5�FN]XJ�GLHQW�QLFKW�GHU

/|VXQJ�GHU�6LWXDWLRQ R R R R R
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9HUWHLOXQJ�GHU�$QWZRUWHQ�DXI�)UDJH���GHV�(LQVWHOOXQJVIUDJHERJHQV��)RUWVHW]XQJ�

%LWWH�JHEHQ�6LH�DQ��LQ�ZLHZHLW�6LH�GHQ�IROJHQGHQ�$XVVDJHQ�]XVWLPPHQ�

6WLPPH
�EHUKDXSW
QLFKW�]X

6WLPPH
HKHU�QLFKW

]X

:HGHU
QRFK

6WLPPH
HKHU�]X

6WLPPH
YROO�XQG
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-HGH�6LWXDWLRQ�NDQQ

OHEHQVJHIlKUOLFK�ZHUGHQ
R R R R R
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7� � � �

*�
7� � � �
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'LH�:DIIH�VROOWH�IU�K�DOV
0LWWHO�]XU
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$QPHUNXQJHQ��'LH�=DKOHQ� LQ�GHQ�JUDX�XQWHUOHJWHQ�=HOOHQ�JHEHQ�GLH�+lXILJNHLW�GHU�$QWZRUWHQ�GHU
HQWVSUHFKHQGHQ� $XVELOGXQJVVWXIH� ]XP� HQWVSUHFKHQGHQ�0H�]HLWSXQNW� LQ� GHU� HQWVSUHFKHQGHQ� .DWH�
JRULH�DQ��'LH�ZHL�HQ�.UHX]H�]HLJHQ�GLH�XQJHIlKUH�3RVLWLRQ�GHV�0LWWHOZHUWV�DQ��'LH�VFKZDU]�XQWHU�
OHJWH�6SDOWH�]HLJW�GHQ�%HUHLFK�DQ��LQ�GHP�GHU�ULFKWLJH�:HUW�OLHJW�
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'LH�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�YRQ�GHQ�RSWLPDOHQ�:HUWHQ�EHWUDJHQ�EHL�GHU
)UDJH��D�]X�EHLGHQ�0H�]HLWSXQNWHQ�]ZLVFKHQ����XQG������VLHKH�7DEHOOH�������
%HL�)UDJH��E�OLHJHQ�GLH�$QWZRUWHQ�]X�EHLGHQ�0H�]HLWSXQNWHQ�LP�0LWWHO�]ZL�
VFKHQ������XQG�����YRP�RSWLPDOHQ�:HUW�HQWIHUQW��,P�0LWWHO�]ZLVFKHQ����XQG���
VLQG�GLH�$QWZRUWHQ�EHL�)UDJH��F�YRP�RSWLPDOHQ�:HUW�HQWIHUQW��'LH�PLWWOHUHQ
(QWIHUQXQJHQ�EHL�)UDJH��G�EHWUDJHQ�]ZLVFKHQ�����XQG�������%HL�)UDJH��H�GLI�
IHULHUHQ�GLH�$QWZRUWHQ�LP�0LWWHO�]ZLVFKHQ�����XQG������YRP�RSWLPDOHQ�:HUW�
%HL�GHQ�)UDJHQ��I�XQG��J�EHWUDJHQ�GLH�PLWWOHUHQ�(QWIHUQXQJHQ�YRP�RSWLPDOHQ
:HUW�]ZLVFKHQ�����XQG������=ZLVFKHQ�����XQG������OLHJHQ�LP�0LWWHO�GLH�$QW�
ZRUWHQ�EHL�)UDJH��K�YRP�RSWLPDOHQ�:HUW�HQWIHUQW�

7DEHOOH� ������(QWIHUQXQJHQ� GHU�$QWZRUWHQ� DXI� GLH�)UDJH� �� GHV�)(36� YRP�RSWLPDOHQ
:HUW
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SXQNW [ V 0LQ�±
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$QPHUNXQJHQ��'LH�$QWZRUWHQ�]XU�)UDJH���VLQG�HQWVSUHFKHQG�GHQ�$XVI�KUXQJHQ�XQWHU�����������NRGLHUW�
'LH�(QWIHUQXQJ�GHU�$QWZRUW�YRP�RSWLPDOHQ�:HUW�HUJLEW� VLFK�DXV�GHU�DEVROXWHQ�'LIIHUHQ]�GHV�NRGLHUWHQ
RSWLPDOHQ�:HUWV�XQG�GHU�NRGLHUWHQ�$QWZRUW�> $%6��RSWLPDOHU�:HUW�NRGLHUWH�$QWZRUW�@

'HU�9HUJOHLFK�GHU�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�YRP�RSWLPDOHQ�:HUW�]X�GHQ
EHLGHQ�0H�]HLWSXQNWHQ�PLWWHOV�:LOFR[RQ�7HVWV�HUJDE�HLQHQ�VWDWLVWLVFK�VLJQLIL�
NDQWHQ� 8QWHUVFKLHG� I�U� GLH� )UDJH� �G� EHL� GHU� $XVELOGXQJVVWXIH� 3�� XQG� *�
�VLHKH�7DEHOOH��������%HL�GHU�$XVELOGXQJVVWXIH�3��EDVLHUW�GHU�VWDWLVWLVFK�VLJQL�
ILNDQWH�8QWHUVFKLHG� DXI� SRVLWLYHQ�5lQJHQ�XQG� DXI� QHJDWLYHQ�5lQJHQ�XQG� LVW
VRPLW�K\SRWKHVHQNRQWUlU��%HL�GHU�$XVELOGXQJVVWXIH�*��EDVLHUW�GHU�VWDWLVWLVFK
VLJQLILNDQWH�8QWHUVFKLHG�DXI�SRVLWLYHQ�5lQJHQ�XQG� LVW� VRPLW�K\SRWKHVHQNRQ�
IRUP�
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7DEHOOH� ������ :LOFR[RQ�7HVWV� I�U� GLH� (QWIHUQXQJHQ� GHU� $QWZRUWHQ� DXI� )UDJH� �� GHV
)(36�YRP�RSWLPDOHQ�:HUW��9HUJOHLFK�0H�]HLWSXQNWH�7��±�7��

$XVELOGXQJVVWXIH
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$QPHUNXQJHQ�� D� �%DVLHUW� DXI� SRVLWLYHQ� 5lQJHQ�� E� �%DVLHUW� DXI� QHJDWLYHQ� 5lQJHQ�� F� �'LH� 6XPPH� GHU
QHJDWLYHQ� 5lQJH� LVW� JOHLFK� GHU� 6XPPH� GHU� SRVLWLYHQ� 5lQJH�� 'LH� %HUHFKQXQJHQ� ZXUGHQ� VWHWV� VR
DXVJHULFKWHW�� GD��� SRVLWLYH� 5lQJH�  � :HUW� ]XP� 0H�]HLWSXQNW� 7�� �� :HUW� ]XP� 0H�]HLWSXQNW� 7�
�K\SRWKHVHQNRQWUlU�� XQG� QHJDWLYH� 5lQJH�  �:HUW� ]XP�0H�]HLWSXQNW� 7�� !�:HUW� ]XP�0H�]HLWSXQNW� 7�
� �K\SRWKHVHQNRQIRUP���
� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D ����


� �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D ����

'HU� 9HUJOHLFK� GHU� $XVELOGXQJVVWXIHQ� PLWWHOV� .UXVNDO�:DOOLV�7HVWV� ]HLJW
]XP�0H�]HLWSXQNW�7��I�U�GLH�)UDJH��G�HLQHQ�VWDWLVWLVFK�VHKU�VLJQLILNDQWHQ�XQG
EHL�)UDJH��I�]XP�0H�]HLWSXQNW�7��HLQHQ�VWDWLVWLVFK�VLJQLILNDQWHQ�8QWHUVFKLHG
]ZLVFKHQ� GHQ� $XVELOGXQJVVWXIHQ� �7DEHOOH� ������� �(LQ� (LQ]HOYHUJOHLFK� XQG
GDPLW� HLQH� %HVWLPPXQJ�� ZHOFKH� *UXSSHQ� VLFK� VWDWLVWLVFK� VLJQLILNDQW� XQWHU�
VFKHLGHQ��ZLUG� KLHU� QLFKW� YRUJHQRPPHQ�� GD� GHU�9HUJOHLFK� GHU�$XVELOGXQJV�
VWXIH�OHGLJOLFK�GHU�.RQWUROOH�XQG�QLFKW�GHU�+\SRWKHVHQSU�IXQJ�GLHQW��

7DEHOOH�������.UXVNDO�:DOOLV�7HVWV�I�U�GLH�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�DXI�)UDJH���GHV
)(36�YRP�RSWLPDOHQ�:HUW��9HUJOHLFK�GHU�$XVELOGXQJVVWXIHQ�
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.UXVNDO�:DOOLV�7HVWV� I�U�GLH�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�DXI�)UDJH���GHV�)(36�YRP
RSWLPDOHQ�:HUW��9HUJOHLFK�GHU�$XVELOGXQJVVWXIHQ���)RUWVHW]XQJ�
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$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� EHL� ]ZHLVHLWLJHU� 7HVWXQJ� PLW� 6LJQLILNDQ]QLYHDX� D ����


� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D ����

������� $QWZRUWHQ�DXI�)UDJH��

%HL� )UDJH� �� GHV� )(36�PX�WH� YRQ� GHQ�9SQ� JHVFKlW]W�ZHUGHQ��ZLH� KRFK� GHU
$QWHLO� YHUVFKLHGHQHU� SROL]HLOLFKHU�$QOlVVH� DQ� GHU�*HVDPW]DKO� YRQ�$QOlVVHQ
ZDU��EHL�GHU�HV�]X�$QJULIIHQ�DXI�3ROL]HLEHDPWH�NDP��GLH�PLQGHVWHQV�HLQH���Wl�
JLJH�'LHQVWXQIlKLJNHLW�YHUXUVDFKWHQ�
'LH�$QWHLOH�GHU�$QOlVVH�Ä5XKHVW|UXQJ³��Ä(LJHQWXPVGHOLNWH³�XQG�ÄVRQVWLJHV³

�)UDJHQ��D��I�XQG�P��ZXUGHQ�YRQ�GHQ�9SQ�LP�0LWWHO�DXI�]ZLVFKHQ��������XQG
����� JHVFKlW]W� �VLHKH� 7DEHOOH� ������� $XI� LP�0LWWHO� ]ZLVFKHQ� �������� XQG
�������ZXUGH�GHU�$QWHLO�GHV�$QODVVHV�Ä6FKOlJHUHL³��)UDJH��E��JHVFKlW]W��'LH
$QWHLOH� GHU� $QOlVVH� Ä6DFKEHVFKlGLJXQJ³�� Ä+DXVIULHGHQVEUXFK³� XQG� Ä9HU�
NHKUVXQIDOO³��)UDJHQ��F��G�XQG�L��ZXUGHQ�LP�0LWWHO�DXI�]ZLVFKHQ�������XQG
������JHVFKlW]W��$XI�LP�0LWWHO�]ZLVFKHQ�������XQG��������ZLUG�GHU�$QWHLO
GHV�$QODVVHV� Ä)DPLOLHQVWUHLW³� �)UDJH� �H�� JHVFKlW]W��'LH�$QWHLOH� GHU�$QOlVVH
Ä=DKOXQJVVWUHLW³�� Ä9HUNHKUVGHOLNW³� XQG� Ä$PWV�+LOIH³� �)UDJHQ� �J�M� XQG� N�
ZHUGHQ�LP�0LWWHO�DXI�]ZLVFKHQ�������XQG������JHVFKlW]W��$XI�LP�0LWWHO�]ZL�
VFKHQ�������XQG�������ZLUG�GHU�$QWHLO�GHV�$QODVVHV�Ä(QWZHLFKXQJ³��)UDJH
�K�� JHVFKlW]W�� 'HU� $QWHLO� GHV� $QODVVHV� Ä9HUDQVWDOWXQJ³� �)UDJH� �O�� ZLUG� LP
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'LH�9SQ� KDWWHQ� EHL� )UDJH� �� LQ� 3UR]HQW� GLH�+lXILJNHLW� YHUVFKLHGHQHU� )HKOHU�
PLW�GHU�GLHVH�YRQ�3ROL]LVWHQ� LQ�EHNDQQWHQ�)lOOHQ�PLW� I�U�GLH�3ROL]LVWHQ� W|GOL�
FKHP� $XVJDQJ� EHJDQJHQ� ZXUGHQ�� ]X� VFKlW]HQ�� 'DEHL� VLQG� PHKUHUH� )HKOHU
JOHLFK]HLWLJ� P|JOLFK�� )�U� GLH� )UDJH� �D� ZHUGHQ� LP� 0LWWHO� 6FKlW]XQJHQ� YRQ
������ ELV� ]X� ������� DEJHJHEHQ� �VLHKH� 7DEHOOH� ������� 'LH� +lXILJNHLW� GHU
)HKOHU��GLH�LQ�)UDJH��E�XQG��F�HUIUDJW�ZHUGH��VFKlW]HQ�GLH�9SQ�LP�0LWWHO�DXI
]ZLVFKHQ�������XQG��������%HL�)UDJH��G�ZXUGH�GLH�+lXILJNHLW�GHV�)HKOHUV
GXUFK�GLH�9SQ�LP�0LWWHO�DXI�������ELV��������JHVFKlW]W��$XI�LP�0LWWHO�]ZL�
VFKHQ��������XQG��������ZLUG�GLH�+lXILJNHLW�GHV�)HKOHUV�EHL�)UDJH��H�JH�
VFKlW]W�� 'LH� +lXILJNHLW� GHV� )HKOHUV�� XP� GHQ� HV� EHL� )UDJH� �I� JHKW�� ZLUG� LP
0LWWHO�DXI�������ELV�������JHVFKlW]W�
'LH�+lXILJNHLWVVFKlW]XQJHQ�LQ�3UR]HQW�DOV�$QWZRUWHQ�GHU�9SQ�DXI�GLH�)UDJH

��YDULLHUHQ�VHKU�VWDUN��VLHKH�$EELOGXQJ������6R�VLQG�LQQHUKDOE�HLQHU�)UDJH�EHL
HLQHU� *UXSSH� DQ� HLQHP�0H�]HLWSXQNW� GXUFKDXV� 6FKlW]XQJHQ� ]ZLVFKHQ� ���
XQG�������)UDJH��D��$XVELOGXQJVVWXIH�+���0H�]HLWSXQNW�7���E]Z�����XQG
���� �)UDJH� �I�� $XVELOGXQJVVWXIH� *��� 0H�]HLWSXQNW� 7��� DXIJHWUHWHQ�� 'LH
JUR�H�6SDQQZHLWH�GHU�$QWZRUWHQ�LVW�WHLOZHLVH�GXUFK�$XVUHL�HU��]��%��)UDJH���
+���7���RGHU�$XVUHL�HUJUXSSHQ� �]��%��)UDJH��F��3���7���� MHGRFK�PHLVW�GXUFK
HLQH�9HUWHLOXQJ�DXI�DOOH�.DWHJRULHQ�LQQHUKDOE�GHU�6SDQQZHLWH�YHUXUVDFKW��'LH
0LWWHOZHUWH� GHU� $QWZRUWHQ� OLHJHQ� WHLOZHLVH� UHODWLY� QDKH� DP� ULFKWLJHQ�:HUW�
VLQG�DEHU�MHGRFK�PHLVW�ZHLW�ELV�VHKU�ZHLW�YRQ�LKP�HQWIHUQW�
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$QPHUNXQJHQ��'LH�=DKOHQ�LQ�GHQ�JUDX�XQWHUOHJWHQ�=HOOHQ�JHEHQ�GLH�+lXILJNHLW�GHU�$QWZRUWHQ�GHU�HQWVSUH�
FKHQGHQ� $XVELOGXQJVVWXIH� ]XP� HQWVSUHFKHQGHQ�0H�]HLWSXQNW� LQ� GHU� HQWVSUHFKHQGHQ� .DWHJRULH� DQ�� 'LH
ZHL�HQ�%DONHQ�]HLJHQ�GLH�XQJHIlKUH�3RVLWLRQ�GHV�0LWWHOZHUWV�DQ��'LH�VFKZDU]�XQWHUOHJWH�6SDOWH�]HLJW�GHQ
%HUHLFK�DQ��LQ�GHP�GHU�ULFKWLJH�:HUW�OLHJW�

'LH�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�YRQ�GHQ�ULFKWLJHQ�:HUWHQ�EHWUDJHQ�EHL�GHU
)UDJH��D�]X�EHLGHQ�0H�]HLWSXQNWHQ�]ZLVFKHQ�������XQG��������VLHKH�7DEHOOH
����� QlFKVWH� 6HLWH��� %HL� )UDJH� �E� OLHJHQ� GLH�$QWZRUWHQ� ]X� EHLGHQ�0H�]HLW�
SXQNWHQ�LP�0LWWHO�]ZLVFKHQ�������XQG�������YRP�ULFKWLJHQ�:HUW�HQWIHUQW��,P
0LWWHO�]ZLVFKHQ�������XQG�������VLQG�GLH�$QWZRUWHQ�EHL�)UDJH��F�YRP�ULFKWL�
JHQ�:HUW�HQWIHUQW��'LH�PLWWOHUHQ�(QWIHUQXQJHQ�EHL�)UDJH��G�EHWUDJHQ�]ZLVFKHQ
������XQG��������%HL�)UDJH��H�GLIIHULHUHQ�GLH�$QWZRUWHQ�LP�0LWWHO�]ZLVFKHQ
������XQG�������YRP�ULFKWLJHQ�:HUW��%HL�GHU�)UDJH��I�EHWUDJHQ�GLH�PLWWOHUHQ
(QWIHUQXQJHQ�YRP�ULFKWLJHQ�:HUW�]ZLVFKHQ�������XQG�������

'HU�9HUJOHLFK�GHU�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�YRP�ULFKWLJHQ�:HUW�]X�GHQ
EHLGHQ�0H�]HLWSXQNWHQ�PLWWHOV�:LOFR[RQ�7HVWV� HUJDE� VWDWLVWLVFK� VLJQLILNDQWH
8QWHUVFKLHGH�EHL� GHU�$XVELOGXQJVVWXIH�3�� I�U�GLH�)UDJHQ��E�XQG��I� XQG�EHL
GHU�$XVELOGXQJVVWXIH�*��I�U�GLH�)UDJH��G��VLHKH�7DEHOOH������QlFKVWH�6HLWH��
'DEHL� EDVLHUWHQ�GLH� VWDWLVWLVFK� VLJQLILNDQWHQ�8QWHUVFKLHGH� DXI� SRVLWLYHQ�5lQ�
JHQ�EHL�GHU�)UDJH��E�EHL�GHU�$XVELOGXQJVVWXIH�3��XQG�EHL�GHU�)UDJH��G�EHL�GHU
$XVELOGXQJVVWXIH�*��XQG�VLQG�VRPLW�K\SRWKHVHQNRQIRUP��'LH�VWDWLVWLVFK�VLJQL�
ILNDQWHQ�8QWHUVFKLHGH�EHL�GHU�)UDJH��I�EHL�GHU�$XVELOGXQJVVWXIH�3��EDVLHUW�DXI
QHJDWLYHQ�5lQJHQ�XQG�LVW�GDPLW�K\SRWKHVHQNRQWUlU�
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'LH� 9HUJOHLFKH� GHU� $XVELOGXQJVVWXIHQ� GXUFK� .UXVNDO�:DOOLV�7HVWV� ]HLJHQ
]XP�0H�]HLWSXQNW�7��I�U�GLH�)UDJHQ��+�D���+�G�XQG��+�I�XQG�]XP�0H�]HLW�
SXQNW�7�� I�U�GLH�)UDJHQ��+�I���+�K�XQG��+�N�VWDWLVWLVFK�VLJQLILNDQWH�8QWHU�
VFKLHGH�]ZLVFKHQ�GHQ�$XVELOGXQJVVWXIHQ��VLHKH�7DEHOOH��������6WDWLVWLVFK�VHKU
VLJQLILNDQWH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� $XVELOGXQJVVWXIHQ� ]HLJHQ� VLFK� ]XP
0H�]HLWSXQNW�7�� I�U�GLH�)UDJHQ��+�F���+�H���+�K���+�M�XQG��+�I�XQG�]XP
0H�]HLWSXQNW�7�� I�U�GLH�)UDJHQ��+�M�� �(LQ]HOYHUJOHLFKH�XQG�GDPLW� HLQH�%H�
VWLPPXQJ��ZHOFKH�*UXSSHQ�VLFK�VWDWLVWLVFK�VLJQLILNDQW�XQWHUVFKHLGHQ��ZHUGHQ
KLHU�QLFKW�YRUJHQRPPHQ��GD�GHU�9HUJOHLFK�GHU�$XVELOGXQJVVWXIH�OHGLJOLFK�GHU
.RQWUROOH�XQG�QLFKW�GHU�+\SRWKHVHQSU�IXQJ�GLHQW��

7DEHOOH�������.UXVNDO�:DOOLV�7HVWV� I�U�GLH�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�DXI�)UDJH��+
GHV�)(36�YRP�ULFKWLJHQ�:HUW��9HUJOHLFK�GHU�$XVELOGXQJVVWXIHQ�
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$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� EHL� ]ZHLVHLWLJHU� 7HVWXQJ� PLW� 6LJQLILNDQ]QLYHDX� D ����


� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D ����

��������� (LQVWHOOXQJVIUDJHERJHQ�)UDJH���±�6FKZLHULJNHLW

$OV� LP� 0LWWHO� XQJHIlKU� ÄVHKU� VFKZLHULJ³� ELV� ÄHKHU� VFKZLHULJ³� ZXUGHQ� GLH
7lWLJNHLWHQ�Ä5HJHOQ�YRQ�+DXV��)DPLOLHQVWUHLWLJNHLWHQ³� �)UDJH��+�J�PLW�0LW�
WHOZHUWHQ�YRQ������±�������XQG�Ä8PJDQJ�PLW�*HZDOWWlWHUQ³��)UDJH��+�M�PLW
0LWWHOZHUWHQ�YRQ������±�������HLQJHVFKlW]W��VLHKH�7DEHOOH��������(LQH�6FKZLH�
ULJNHLW�YRQ�LP�0LWWHO�XQJHIlKU�ÄVFKZLHULJ³�ELV�ÄHKHU�VFKZLHULJ³�ZXUGH�I�U�GLH
7lWLJNHLWHQ�Ä(LQGULQJHQ� LQ�5lXPH³� �)UDJH��+�F�PLW�0LWWHOZHUWHQ�YRQ�����±
�������Ä$QZHQGXQJ�YRQ�6HOEVWYHUWHLGLJXQJVWHFKQLNHQ³��)UDJH��+�H�PLW�0LW�
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WHOZHUWHQ� YRQ� ����� ±� ������ Ä)HVWQDKPH� QDFK� HLQHU� .RQWUROOH� DXIJUXQG� HLQHU
)DKQGXQJ³� �)UDJH� �+�I� PLW� 0LWWHOZHUWHQ� YRQ� ����� ±� ������� Ä8PJDQJ� PLW
5DQGDOLHUHUQ³� �)UDJH��+�K�PLW�0LWWHOZHUWHQ�YRQ������±�������XQG�Ä8PJDQJ
PLW�:LGHUVWDQGVKDQGOXQJHQ³��)UDJH��+�N�PLW�0LWWHOZHUWHQ�YRQ������±������
JHVFKlW]W��'LH� Ä'XUFKVXFKXQJ�YRQ�3HUVRQHQ³� �)UDJH� �+�G�PLW�0LWWHOZHUWHQ
YRQ������±�������XQG�GHU�Ä8PJDQJ�PLW�%HWUXQNHQHQ³��)UDJH��+�L�PLW�0LWWHO�
ZHUWHQ�YRQ������±�������ZXUGH�LP�0LWWHO� I�U�XQJHIlKU�ÄVFKZLHULJ³�ELV�ÄHKHU
OHLFKW³� JHVFKlW]W�� Ä$QZHQGXQJ� HLQIDFKHU� N|USHUOLFKHU� *HZDOW³� �)UDJH� �+�D
PLW�0LWWHOZHUWHQ�YRQ������±�������XQG�Ä(LJHQVLFKHUXQJ�EHL�9HUNHKUVNRQWURO�
OHQ³��)UDJH��+�E�PLW�0LWWHOZHUWHQ�YRQ�����±�������ZHUGHQ�LP�0LWWHO�I�U�XQJH�
IlKU�ÄHKHU�VFKZLHULJ³�ELV�ÄHKHU�OHLFKW³�JHKDOWHQ�
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,QVJHVDPW�IlOOW�DXI��GD��GLH�$QWZRUWHQ�LQWHULQGLYLGXHOO�VWDUN�YDULLHUHQ��VLHKH
$EELOGXQJ�������6R�VLQG�WHLOZHLVH�VRJDU�7lWLJNHLWHQ�]X�ILQGHQ��EHL�GHQHQ�DOOH
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$QWZRUWHQ� VLQG� MHGRFK� QLFKW� GXUFK� $XVUHL�HU� YHUXUVDFKW�� VRQGHUQ� GLH� $QW�
ZRUWHQ�YHUWHLOHQ�VLFK�DXI��IDVW��DOOH�.DWHJRULHQ�LQQHUKDOE�GHU�6SDQQZHLWH��'LH
0LWWHOZHUWH�GHU�$QWZRUWHQ�OLHJHQ�PHLVW�UHODWLY�QDKH�DP�ULFKWLJHQ�:HUW��MHGRFK
ILQGHQ� VLFK� DXFK� HLQ]HOQH�0LWWHOZHUWH�� GLH� UHODWLY� ZHLW� YRQ� GLHVHP� HQWIHUQW
VLQG��)UDJH��6�H��+���7���
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'DEHL� LVW� GLH� LQWHULQGLYLGXHOOH� 9DULDWLRQ� GHU� (QWIHUQXQJ� GHU� $QWZRUW� YRP
ULFKWLJHQ�:HUW�PLWWHOPl�LJ��(V� LVW�]ZDU�HLQH�(QWIHUQXQJ�YRP�ULFKWLJHQ�:HUW
YRQ�����]X�ILQGHQ��GRFK�VLQG�GLH�PHLVWHQ�(QWIHUQXQJVLQWHUYDOOH�YRQ����ELV�����
%HL� UHODWLY� JHULQJ� HUVFKHLQHQGHQ�(QWIHUQXQJVLQWHUYDOOHQ� ���� ±� ����� LVW� ]X� EH�
DFKWHQ��GD��]��%��EHL�HLQHP�ULFKWLJHQ�:HUW�YRQ���GDEHL�GLH�$QWZRUWHQ�LQ�GHQ
.DWHJRULHQ�YRQ���ELV��� OLHJHQ�XQG�YLHO�JU|�HUH�(QWIHUQXQJHQ�NDXP�P|JOLFK
VLQG��'HVKDOE�NDQQ�EHKDXSWHW�ZHUGHQ��GD��GXUFKDXV�$QWZRUWHQ�PLW� UHODWLYHU
(QWIHUQXQJ�YRP�ULFKWLJHQ�:HUW�EHL�IDVW�DOOHQ�7lWLJNHLWHQ�YRUNRPPHQ�
$OOH�(QWIHUQXQJHQ�YRP�ULFKWLJHQ�:HUW� OLHJHQ� LP�0LWWHO�]ZLVFKHQ�XQJHIlKU

���XQG�������'DEHL�OLHJHQ�MHZHLOV�EHL�HLQHU�7lWLJNHLW�GLH�0LWWHOZHUWH�GHU�(QW�
IHUQXQJHQ� UHODWLY� HQJ� EHLHLQDQGHU�� 'LH� PLWWOHUHQ� (QWIHUQXQJHQ� EHWUDJHQ� I�U
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VHOWHQ�(QWIHUQXQJHQ�YRP�ULFKWLJHQ�:HUW�YRQ�����]X� ILQGHQ��GRFK� LVW�EHL�GHQ
UHODWLY� JHULQJ� HUVFKHLQHQGHQ� (QWIHUQXQJVLQWHUYDOOHQ� ���� ±� ����� ]X� EHDFKWHQ�
GD��]��%��EHL�HLQHP�ULFKWLJHQ�:HUW�YRQ���GDEHL�GLH�$QWZRUWHQ�LQ�GHQ�.DWHJR�
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$QPHUNXQJHQ��'LH�(QWIHUQXQJ�GHU�$QWZRUW�YRP�ULFKWLJHQ�:HUW�HUJLEW�VLFK�DXV�GHU�DEVROXWHQ�'LIIHUHQ]
GHV�RSWLPDOHQ�:HUWV�XQG�GHU�$QWZRUW�> �$%6��RSWLPDOHU�:HUW�$QWZRUW�@

�0LWWHOZHUWH�GHU�(QWIHUQXQJHQ�]ZLVFKHQ�������XQG����������M��0LWWHOZHUWH�GHU
(QWIHUQXQJHQ�]ZLVFKHQ������XQG��������XQG��O��0LWWHOZHUWH�GHU�(QWIHUQXQJHQ
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]ZLVFKHQ�������XQG���������'LH�$QWZRUWHQ�DXI�GLH�)UDJHQ��G��0LWWHOZHUWH�GHU
(QWIHUQXQJHQ� ]ZLVFKHQ� ������ XQG� �������� �,� �0LWWHOZHUWH� GHU� (QWIHUQXQJHQ
]ZLVFKHQ�������XQG����������N��0LWWHOZHUWH�GHU�(QWIHUQXQJHQ�]ZLVFKHQ������
XQG��������XQG��P��0LWWHOZHUWH�GHU�(QWIHUQXQJHQ�]ZLVFKHQ�������XQG�������
OLHJHQ�LP�0LWWHO�VHKU�ZHLW�YRQ�GHQ�RSWLPDOHQ�:HUWHQ�HQWIHUQW�

'HU�9HUJOHLFK�GHU�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�YRP�ULFKWLJHQ�:HUW�]X�GHQ
EHLGHQ�0H�]HLWSXQNWHQ�PLWWHOV�:LOFR[RQ�7HVWV� HUJDE� VWDWLVWLVFK� VLJQLILNDQWH
8QWHUVFKLHGH�EHL� GHU�$XVELOGXQJVVWXIH�3�� I�U� GLH�)UDJHQ��G�XQG��M�� EHL� GHU
$XVELOGXQJVVWXIH�*��I�U�GLH�)UDJH��F�XQG�EHL�GHU�$XVELOGXQJVVWXIH�+��I�U�GLH
)UDJH��G��VLHKH�7DEHOOH��������%HL�GHQ�)UDJH��F�GHU�$XVELOGXQJVVWXIH�*��XQG
GHU�)UDJH��G�GHU�$XVELOGXQJVVWXIHQ�3��XQG�+��EDVLHUWHQ�GLH�VWDWLVWLVFK�VLJQL�

7DEHOOH� ������ :LOFR[RQ�7HVWV� I�U� GLH� (QWIHUQXQJHQ� GHU� $QWZRUWHQ� DXI� )UDJH� �� GHV
)(36�YRP�RSWLPDOHQ�:HUW��9HUJOHLFK�0H�]HLWSXQNWH�7��±�7��

$XVELOGXQJVVWXIH
3� *� +�

9HUJOHLFK
GHU�0H�]HLW�
SXQNWH�I�U

)UDJH
=

$V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ�

=
$V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ�

=
$V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ�
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$QPHUNXQJHQ��D� �%DVLHUW�DXI�SRVLWLYHQ�5lQJHQ��E� �%DVLHUW�DXI�QHJDWLYHQ�5lQJHQ��F� �'LH�6XPPH�GHU�QH�
JDWLYHQ�5lQJH�LVW�JOHLFK�GHU�6XPPH�GHU�SRVLWLYHQ�5lQJH��'LH�%HUHFKQXQJHQ�ZXUGHQ�VWHWV�VR�DXVJHULFKWHW�
GD���SRVLWLYH�5lQJH� �:HUW�]XP�0H�]HLWSXQNW�7����:HUW�]XP�0H�]HLWSXQNW�7���K\SRWKHVHQNRQWUlU��XQG
QHJDWLYH� 5lQJH�  �:HUW� ]XP�0H�]HLWSXQNW� 7�� !�:HUW� ]XP�0H�]HLWSXQNW� 7�� � �K\SRWKHVHQNRQIRUP��

� �VLJQLILNDQWHV�(UJHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D �����

� �VHKU�VLJQLILNDQWHV�(U�
JHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D ����



���

ILNDQWHQ�8QWHUVFKLHGH�DXI�QHJDWLYHQ�5lQJHQ�XQG� VLQG�GDPLW�K\SRWKHVHQNRQ�
WUlU�� %HL� GHU� )UDJH� �M� GHU� $XVELOGXQJVVWXIH� 3�� EDVLHUWHQ� GLH� VWDWLVWLVFK
VLJQLILNDQWHQ�8QWHUVFKLHGH�DXI�SRVLWLYHQ�5lQJHQ�XQG�VLQG�VRPLW�K\SRWKHVHQ�
NRQIRUP�
'LH� 9HUJOHLFKH� GHU� $XVELOGXQJVVWXIHQ� GXUFK� .UXVNDO�:DOOLV�7HVWV� ]HLJHQ

]XP�0H�]HLWSXQNW� 7�� I�U� GLH� )UDJH� �M� VWDWLVWLVFK� VLJQLILNDQWH� 8QWHUVFKLHGH
XQG�]XP�0H�]HLWSXQNW�7��I�U�GLH�)UDJH��G�VWDWLVWLVFK�VHKU�VLJQLILNDQWH�8QWHU�
VFKLHGH�]ZLVFKHQ�GHQ�$XVELOGXQJVVWXIHQ��VLHKH�7DEHOOH���������(LQ]HOYHUJOHL�
FKH�XQG�GDPLW�HLQH�%HVWLPPXQJ��ZHOFKH�*UXSSHQ�VLFK�VWDWLVWLVFK�VLJQLILNDQW
XQWHUVFKHLGHQ��ZHUGHQ�KLHU�QLFKW�YRUJHQRPPHQ��GD�GHU�9HUJOHLFK�GHU�$XVELO�
GXQJVVWXIH�OHGLJOLFK�GHU�.RQWUROOH�XQG�QLFKW�GHU�+\SRWKHVHQSU�IXQJ�GLHQW��

7DEHOOH�������.UXVNDO�:DOOLV�7HVWV�I�U�GLH�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�DXI�)UDJH���GHV
)(36�YRP�RSWLPDOHQ�:HUW��9HUJOHLFK�GHU�$XVELOGXQJVVWXIHQ�

0H�]HLWSXQNW
7� 7�

)UDJH
&KL� GI

$V\PSWRWLVFKH
6LJQLILNDQ]

&KL� GI
$V\PSWRWLVFKH
6LJQLILNDQ]
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$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� EHL� ]ZHLVHLWLJHU� 7HVWXQJ� PLW� 6LJQLILNDQ]QLYHDX� D ����


� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D ����

�������� =XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�GHV�)(36

,QVJHVDPW�HUZLHVHQ�VLFK����� ��������GHU�JHSU�IWHQ�9HUlQGHUXQJHQ�GHU�$QW�
ZRUWHQ�DXI�GLH�)UDJHQ�GHV�)(36�DOV�VWDWLVWLVFK�VLJQLILNDQW�E]Z��VWDWLVWLVFK�VHKU
VLJQLILNDQW��VLHKH�7DEHOOH��������-HZHLOV����� ������GHU�VWDWLVWLVFK�VLJQLILNDQ�
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WHQ�E]Z�� VWDWLVWLVFK� VHKU� VLJQLILNDQWHQ�9HUlQGHUXQJHQ�ZDUHQ�K\SRWKHVHQNRQ�
IRUP�E]Z��K\SRWKHVHQNRQWUlU��'DPLW�HUJLEW�VLFK�HLQH�4XRWH�YRQ������K\SR�
WKHVHQNRQIRUPHU� VWDWLVWLVFK� VLJQLILNDQWHU� E]Z�� VWDWLVWLVFK� VHKU� VLJQLILNDQWHU
9HUlQGHUXQJHQ� GHU� $QWZRUWHQ� DXI� GLH� )UDJHQ� GHV� )(36�� G��K�� HV� NRQQWH� LQ
����� GHU� )lOOH� HLQH� VWDWLVWLVFK� VLJQLILNDQWH� E]Z�� VWDWLVWLVFK� VHKU� VLJQLILNDQWH
9HUlQGHUXQJ�GHU�$QWZRUWHQ�DXI�GLH�)UDJHQ�GHV�)(36� LQ�5LFKWXQJ�DXI�HLQHQ
RSWLPDOHQ�ULFKWLJHQ� :HUW� KLQ� EHREDFKWHW� ZHUGHQ�� (EHQVR� KlXILJ� ������� MH�
GRFK� LVW� DXFK� HLQH� VWDWLVWLVFK� VLJQLILNDQWH� E]Z�� VWDWLVWLVFK� VHKU� VLJQLILNDQWH
9HUlQGHUXQJ�LQ�5LFKWXQJ�YRP�RSWLPDOHQ�ULFKWLJHQ�:HUW�ZHJ�]X�EHREDFKWHQ�
'LH�+lXILJNHLW�YRQ������VWDWLVWLVFK�VLJQLILNDQWHU�E]Z��VWDWLVWLVFK�VHKU�VLJQL�

ILNDQWHU�K\SRWKHVHQNRQIRUPHU�9HUlQGHUXQJHQ�OLHJW�QXU�NQDSS��EHU�GHU�I�U�GLH
6LJQLILNDQ]� GHU� VWDWLVWLVFKHQ� 3U�IXQJ� IHVWJHOHJWHQ� ,UUWXPVZDKUVFKHLQOLFKNHLW
YRQ������������GHU�(QWIHUQXQJHQ�GHU�$QWZRUWHQ�YRQ�GHQ�RSWLPDOHQ�ULFKWLJHQ
:HUWHQ� ZDUHQ� VWDWLVWLVFK� VLJQLILNDQW� XQWHUVFKLHGOLFK� EHL� GHQ� YHUVFKLHGHQHQ
$XVELOGXQJVVWXIHQ�� ���� GHU� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� (QWIHUQXQJHQ� GHU
$QWZRUWHQ� GHU� $XVELOGXQJVVWXIHQ� ZDUHQ� EHL� )UDJH� �+� ]X� ILQGHQ�� 'HU� 5HVW
YHUWHLOWH�VLFK�DXI�GLH�)UDJHQ��������������6����XQG���

7DEHOOH�������=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�GHV�)(36

VWDWLVWLVFK�VLJQLILNDQWH�RGHU�VHKU�VLJQLILNDQWH�9HUlQGHUXQJHQ
����YRQ��u����������

GDYRQ�K\SRWKHVHQNRQIRUP��������� GDYRQ�K\SRWKHVHQNRQWUlU���������
VWDWLVWLVFK�VLJQLILNDQWH�RGHU�VHKU�VLJQLILNDQWH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�$XVELOGXQJVVWXIHQ

����YRQ��u�����������
GDYRQ�EHL�)UDJH��+���������� EHL�GHQ��EULJHQ�)UDJHQ����������

���GHU�������������7HVW�5HWHVW�.RUUHODWLRQHQ�VLQG�VWDWLVWLVFK�VLJQLILNDQW�XQG
OLHJHQ�LP�PLWWOHUHQ�%HUHLFK��VLHKH�7DEHOOH������QlFKVWH�6HLWH��

����� +$.(03���

'LH�9SQ�GHU�$XVELOGXQJVVWXIH�3��HUUHLFKWHQ�LP�0LWWHO�]XP�0H�]HLWSXQNW�7�
EHL� GHU�6NDOD�+20�HLQHQ�6XPPHQZHUW� YRQ� ������ EHL� GHU� 6NDOD�+23� HLQHQ
6XPPHQZHUW�YRQ�����XQG�EHL�GHU�6NDOD�+27�HLQHQ�6XPPHQZHUW�YRQ������
�VLHKH�7DEHOOH������DXI�6��������=XP�0H�]HLWSXQNW�7��HU]LHOWHQ�GLH�9SQ�GHU
$XVELOGXQJVVWXIH�3��LP�0LWWHO�EHL�GHU�6NDOD�+20�HLQHQ�:HUW�YRQ������EHL�GHU
6NDOD�+23�HLQHQ�:HUW�YRQ�����XQG�EHL�GHU�6NDOD�+27�HLQHQ�:HUW�YRQ�������
'LH�9SQ�GHU�$XVELOGXQJVVWXIH�*��]HLJWHQ�LP�0LWWHO�]XP�0H�]HLWSXQNW�7��EHL
GHU�6NDOD�+20�HLQHQ�:HUW�YRQ�������EHL�GHU�6NDOD�+23�HLQHQ�:HUW�YRQ����
XQG�EHL�GHU�6NDOD�+27�HLQHQ�:HUW�YRQ�������=XP�0H�]HLWSXQNW�7��HU]LHOWHQ
GLH�9SQ�GHU�$XVELOGXQJVVWXIH�*�� LP�0LWWHO�EHL�GHU�6NDOD�+20�HLQHQ�:HUW
YRQ� ������ EHL� GHU� 6NDOD�+23� HLQHQ�:HUW� YRQ� ����� XQG� EHL� GHU� 6NDOD�+27
HLQHQ�:HUW� YRQ������'LH�:HUWH� ]XP�0H�]HLWSXQNW�7�� GHU�$XVELOGXQJVVWXIH
+��ODJHQ�LP�0LWWHO�EHL�GHU�6NDOD�+20�EHL�������EHL�GHU�6NDOD�+23�EHL�����
XQG�EHL�GHU�6NDOD�+27�EHL�������=XP�0H�]HLWSXQNW�7��HUUHLFKWHQ�GLH�9SQ�GHU
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$XVELOGXQJVVWXIH�+��LP�0LWWHO�EHL�GHU�6NDOD�+20�HLQHQ�:HUW�YRQ�������EHL
GHU�6NDOD�+23�HLQH�:HUW�YRQ������XQG�EHL�GHU�6NDOD�+27�HLQHQ�:HUW�YRQ
������'LH�$XVELOGXQJVVWXIHQ�*��XQG�+��N|QQHQ�LP�0LWWHO�]X�EHLGHQ�0H�]HLW�
SXQNWHQ� DOV� KDQGOXQJVRULHQWLHUW� QDFK� 0L�HUIROJ� DQJHVHKHQ� ZHUGHQ�� ZRKLQ�
JHJHQ�GLH�$XVELOGXQJVVWXIH�3��]X�EHLGHQ�0H�]HLWSXQNWHQ�DOV�LP�0LWWHO�ODJH�
RULHQWLHUW�QDFK�0L�HUIROJ�DQJHVHKHQ�ZHUGHQ�PX���%HL�GHU�+DQGOXQJVSODQXQJ

7DEHOOH�������7HVW�5HWHVW�.RUUHODWLRQHQ�GHU�)UDJHQ�GHV�)(36
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$QPHUNXQJHQ�� ,Q� MHZHLOV�GHU�HUVWHQ�=HLOH�EHILQGHW� VLFK�GHU�.RUUHODWLRQVNRHIIL]LHQW�QDFK�3HDUVRQ�� ,Q� MH�
ZHLOV�GHU�]ZHLWHQ�=HLOH�VWHKW�GDV�6LJQLILNDQ]QLYHDX�GHU�.RUUHODWLRQ

N|QQHQ� ]X� DOOHQ�0H�]HLWSXQNWHQ� DOOH� $XVELOGXQJVVWXIHQ� PLW� $XVQDKPH� GHU
$XVELOGXQJVVWXIH�+��]XP�0H�]HLWSXQNW�7��DOV�KDQGOXQJVRULHQWLHUW�DQJHVHKHQ
ZHUGHQ��'LH�$XVELOGXQJVVWXIHQ�3��XQG�*��N|QQHQ�EHL�GHU�7lWLJNHLWVDXVI�K�
UXQJ� LP�0LWWHO� ]X� EHLGHQ�0H�]HLWSXQNWHQ� DOV� KDQGOXQJVRULHQWLHUW� DQJHVHKHQ
ZHUGHQ��ZRKLQJHJHQ�GLH�$XVELOGXQJVVWXIH�+��]X�EHLGHQ�0H�]HLWSXQNWHQ�DOV
LP�0LWWHO�ODJHRULHQWLHUW�DQJHVHKHQ�ZHUGHQ�PX��



���

7DEHOOH�������(UJHEQLVVH�GHV�+$.(03���

$XVELOGXQJVVWXIH
3� *� +�6NDOD

0H�]HLW�
SXQNW

[ V 0LQ���
0D[� [ V 0LQ���

0D[� [ V 0LQ���
0D[�

7� ���� ���� ��±�� ���� ��� ��±��� ���� ���� ��±���+20
�+DQGOXQJVRULHQWLHUXQJ�QDFK

0L�HUIROJ� 7� ��� ���� ��±��� ���� ���� ��±��� ���� ���� ��±���

7� ��� ���� ��±��� ��� ���� ��±��� ���� ���� ��±���+23
��+DQGOXQJVRULHQWLHUXQJ�EHL�GHU

+DQGOXQJVSODQXQJ� 7� ��� ���� ��±��� ���� ��� ��±��� ���� ���� ��±���

7� ����� ���� ��±��� ���� ���� ��±��� ���� ���� ��±���+27
�+DQGOXQJVRULHQWLHUXQJ�EHL�GHU

7lWLJNHLWVDXVI�KUXQJ� 7� ����� ���� ��±��� ��� ���� ��±�� ���� ���� ������

$QPHUNXQJHQ��$QJHJHEHQ�VLQG�GLH�6XPPHQZHUWH�GHV�+$.(03���

,QVJHVDPW� JHVHKHQ� IlOOW� DXI�� GD�� GLH� EHL� GHQ� 6NDOHQ� GHV�+$.(03���� HU�
]LHOWHQ�:HUWH� WHLOZHLVH� VWDUN� YDULLHUHQ� �VLHKH� 7DEHOOH� ������� 6R� VLQG�:HUWH�
YHUWHLOXQJHQ�WHLOZHLVH��EHU�IDVW�GHQ�JHVDPWHQ�6NDOHQEHUHLFK�]X�ILQGHQ��VLHKH
$EELOGXQJ�������������XQG������DXI�GHQ�IROJHQGHQ�6HLWHQ��



���

$EELOGXQJ�������+LVWRJUDPPH�I�U�GLH�6NDOD�+20�GHV�+$.(03���

$XVELOGXQJVVWXIH�3�
���0H�]HLWSXQNW ���0H�]HLWSXQNW
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$XVELOGXQJVVWXIH�*�
���0H�]HLWSXQNW ���0H�]HLWSXQNW
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$XVELOGXQJVVWXIH�+�
���0H�]HLWSXQNW ���0H�]HLWSXQNW
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$QPHUNXQJHQ��$QJHJHEHQ�VLQG�GLH�+lXILJNHLWHQ��<�$FKVH��GHU�HLQ]HOQHQ�6XPPHQZHUWH��;�$FKVH���GLH
I�U�GLH�6NDOD�+20�GHV�+$.(03����HUUHLFKW�ZXUGHQ�



���

$EELOGXQJ�������+LVWRJUDPPH�I�U�GLH�6NDOD�+23�GHV�+$.(03���

$XVELOGXQJVVWXIH�3�
���0H�]HLWSXQNW ���0H�]HLWSXQNW
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$XVELOGXQJVVWXIH�*�
���0H�]HLWSXQNW ���0H�]HLWSXQNW
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$XVELOGXQJVVWXIH�+�
���0H�]HLWSXQNW ���0H�]HLWSXQNW
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$QPHUNXQJHQ��$QJHJHEHQ�VLQG�GLH�+lXILJNHLWHQ��<�$FKVH��GHU�HLQ]HOQHQ�6XPPHQZHUWH��;�$FKVH���GLH
I�U�GLH�6NDOD�+23�GHV�+$.(03����HUUHLFKW�ZXUGHQ�



���

$EELOGXQJ�������+LVWRJUDPPH�I�U�GLH�6NDOD�+27�GHV�+$.(03���

$XVELOGXQJVVWXIH�3�
���0H�]HLWSXQNW ���0H�]HLWSXQNW
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$XVELOGXQJVVWXIH�*�
���0H�]HLWSXQNW ���0H�]HLWSXQNW
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$XVELOGXQJVVWXIH�+�
���0H�]HLWSXQNW ���0H�]HLWSXQNW
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$QPHUNXQJHQ��$QJHJHEHQ�VLQG�GLH�+lXILJNHLWHQ��<�$FKVH��GHU�HLQ]HOQHQ�6XPPHQZHUWH��;�$FKVH���GLH
I�U�GLH�6NDOD�+27�GHV�+$.(03����HUUHLFKW�ZXUGHQ�

(QWJHJHQ�GHU�$EVLFKW��GLH�VWDWLVWLVFKHQ�+\SRWKHVHQ�GLHVHU�8QWHUVXFKXQJ�EH�
WUHIIHQG�GHU�6NDOHQ�GHV�+$.(03����PLWWHOV�]ZHLIDNWRULHOOHU�9DULDQ]DQDO\VH



���

PLW�0H�ZLHGHUKROXQJ�]X�WHVWHQ��PX�WHQ�DXI�*UXQG�GHU�7DWVDFKH��GD��QXU�EHL
�� YRQ� �� � ������ 9DULDEOHQ� GLH� 3U�IXQJ� DXI� 1RUPDOYHUWHLOXQJ� GHU� 9DULDEOH
QLFKW� VLJQLILNDQW� DXVJHIDOOHQ� LVW� �VLHKH�$QKDQJ��� GLH�$OWHUQDWLYYHUIDKUHQ�HLQ�
JHVHW]W�ZHUGHQ�
:LH� XQWHU� ������ DQJHJHEHQ�� VROOHQ� GLH� 9SQ� VLFK� LQ� 5LFKWXQJ� +DQGOXQJV�

RULHQWLHUXQJ�YHUlQGHUQ��'LHV� EHGHXWHW�� GD�� VLH�P|JOLFKVW� KRKH�:HUWH� LQ� GHQ
6NDOHQ� GHV�+$.(03���� HUUHLFKHQ�� 'HVKDOE� NDQQ� DXI� HLQH� %HUHFKQXQJ� GHU
(QWIHUQXQJ�GHU�HU]LHOWHQ�:HUWH�YRQ�GHQ�RSWLPDOHQ�:HUWHQ�YHU]LFKWHW�ZHUGHQ�
GD�GLH� LQ�GHQ�6NDOHQ�GHV�+$.(03����GXUFK�GLH�9SQ�HU]LHOWHQ�:HUWH�H[DNW
HQWJHJHQJHVHW]W� ]X� GHQ� GD]XJHK|ULJHQ� (QWIHUQXQJHQ� YRP� RSWLPDOHQ� :HUW
YHUKDOWHQ��(QWIHUQXQJ� ����HU]LHOWHU�:HUW���(V�ZHUGHQ�I�U�GLH�%HVWLPPXQJHQ
GHU�VWDWLVWLVFKHQ�%HGHXWVDPNHLW�GHU�9HUlQGHUXQJHQ�GLH�RULJLQDOHQ�6NDOHQZHUWH
YHUZHQGHW�
'HU�9HUJOHLFK� GHU� 6NDOHQZHUWH� GHV� +$.(03���� ]X� GHQ� EHLGHQ�0H�]HLW�

SXQNWHQ�PLWWHOV�:LOFR[RQ�7HVWV�HUJDE�NHLQHQ�VWDWLVWLVFK� VLJQLILNDQWHQ�8QWHU�
VFKLHG��VLHKH�7DEHOOH�������

7DEHOOH�������:LOFR[RQ�7HVWV�I�U�GLH�6NDOHQ�GHV�+$.(03�����9HUJOHLFK�0H�]HLWSXQNW
7��±�7��

$XVELOGXQJVVWXIH

3� *� +�
6NDOD = $V\PSWRWLVFKH

6LJQLILNDQ]
���VHLWLJ�

= $V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ�

= $V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ�

+DQGOXQJVRULHQWLHUXQJ
QDFK�0L�HUIROJ

������D ���� �������E ���� ������E ����

+DQGOXQJVRULHQWLHUXQJ�EHL
GHU�+DQGOXQJVSODQXQJ

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

+DQGOXQJVRULHQWLHUXQJ�EHL
GHU�7lWLJNHLWVDXVI�KUXQJ

������E ���� ������D ���� ������E ����

$QPHUNXQJHQ��D� �%DVLHUW�DXI�SRVLWLYHQ�5lQJHQ��E� �%DVLHUW�DXI�QHJDWLYHQ�5lQJHQ��F� �'LH�6XPPH�GHU�QH�
JDWLYHQ�5lQJH�LVW�JOHLFK�GHU�6XPPH�GHU�SRVLWLYHQ�5lQJH��'LH�%HUHFKQXQJHQ�ZXUGHQ�VWHWV�VR�DXVJHULFKWHW�
GD���SRVLWLYH�5lQJH� �:HUW�]XP�0H�]HLWSXQNW�7����:HUW�]XP�0H�]HLWSXQNW�7��� K\SRWKHVHQNRQIRUP�
XQG� QHJDWLYH�5lQJH� �:HUW� ]XP�0H�]HLWSXQNW�7��!�:HUW� ]XP�0H�]HLWSXQNW�7�� �K\SRWKHVHQNRQWUlU��

� �VLJQLILNDQWHV�(UJHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D �����

� �VHKU�VLJQLILNDQWHV�(U�
JHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D ����

'LH� 9HUJOHLFKH� GHU� $XVELOGXQJVVWXIHQ� GXUFK� .UXVNDO�:DOOLV�7HVWV� ]HLJHQ
MHZHLOV� I�U� EHLGH� 0H�]HLWSXQNWH� I�U� GLH� 6NDOHQ� +20� XQG� +27� VWDWLVWLVFK
VLJQLILNDQWH�E]Z��EHL�GHU�6NDOD�+20�]XP�0H�]HLWSXQNW�7��VRJDU�VWDWLVWLVFK
VHKU�VLJQLILNDQWH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�$XVELOGXQJVVWXIHQ��VLHKH�7DEHOOH
������� �(LQ]HOYHUJOHLFKH� XQG� GDPLW� HLQH� %HVWLPPXQJ�� ZHOFKH� *UXSSHQ� VLFK
VWDWLVWLVFK�VLJQLILNDQW�XQWHUVFKHLGHQ��ZHUGHQ�KLHU�QLFKW�YRUJHQRPPHQ��GD�GHU



���

9HUJOHLFK�GHU�$XVELOGXQJVVWXIH� OHGLJOLFK�GHU�.RQWUROOH� XQG�QLFKW� GHU�+\SR�
WKHVHQSU�IXQJ�GLHQW��

7DEHOOH�������.UXVNDO�:DOOLV�7HVW�I�U�GLH�6NDOHQ�GHV�+$.(03±����9HUJOHLFK�GHU�$XV�
ELOGXQJVVWXIHQ�

0H�]HLWSXQNW
7� 7�

6NDOD
&KL� GI

$V\PS�
WRWLVFKH

6LJQLILNDQ]
&KL� GI

$V\PS�
WRWLVFKH

6LJQLILNDQ]

+DQGOXQJVRULHQWLHUXQJ�QDFK
0L�HUIROJ

����� � ����
 ������ � ����



+DQGOXQJVRULHQWLHUXQJ�EHL�GHU
+DQGOXQJVSODQXQJ

����� � ���� ���� � ����

+DQGOXQJVRULHQWLHUXQJ�EHL�GHU
7lWLJNHLWVDXVI�KUXQJ

����� � ����
 ����� � ����


$QPHUNXQJHQ��
� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� ������


� �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� ������

'LH�7HVW�5HWHVW�3URGXNW�0RPHQW�.RUUHODWLRQHQ�GHU�6NDOHQ� GHV�+$.(03�
����EHU�GLH�EHLGHQ�0H�]HLWSXQNWH�7��XQG�7��HUEUDFKWHQ�VWDWLVWLVFK�VHKU�VLJQL�
ILNDQWH�(UJHEQLVVH�PLW�PLWWOHUHQ�ELV�KRKHQ�.RUUHODWLRQVNRHIIL]LHQWHQ�I�U�GLH�
VHV�UHODWLY�ODQJH�,QWHUYDOO�YRQ����ELV����:RFKHQ��VLHKH�7DEHOOH�������

7DEHOOH�������7HVW�5HWHVW�.RUUHODWLRQHQ�GHU�+DNHPS����6NDOHQ��EHU�GLH�]ZHL�0H�]HLW�
SXQNWH

7HVW�5HWHVW��.RUUHODWLRQ
6NDOD

3URGXNW�0RPHQW�.RUUHODWLRQ 6LJQLILNDQ]�GHU�.RUUHODWLRQ

+20 ���� ����



+23 ���� ����



+27 ���� ����



$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� EHL� ]ZHLVHLWLJHU� 7HVWXQJ� PLW� 6LJQLILNDQ]QLYHDX� D� ������


� �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� �������'LH�%HUHFKQXQJ
GHU�7HVW�5HWHVW�.RUUHODWLRQHQ�HUIROJWH�I�U�HLQ�,QWHUYDOO�YRQ����ELV����:RFKHQ�

����� )..

'LH�LP�0LWWHO�HU]LHOWHQ�3UR]HQWUlQJH�GHU�(UJHEQLVVH�I�U�GLH�6NDOD�Ä6HOEVWNRQ�
]HSW�HLJHQHU�)lKLJNHLWHQ³��6.��XQG�GHU�6NDOD�Ä6R]LDOH�([WHUQDOLWlW³��3��OLHJHQ
LP� PLWWOHUHQ� %HUHLFK� �6NDOD� 6.� PLW� 0LWWHOZHUWHQ� YRQ� ������ ELV� ������ XQG



���

6NDOD�3�PLW�0LWWHOZHUWHQ�]ZLVFKHQ�������XQG���������VLHKH�7DEHOOH��������%HL
GHU� 6NDOD� Ä,QWHUQDOLWlW³� �,��� GHU� 6NDOD� Ä6HOEVWZLUNVDPNHLW³� �6.,�� XQG� GHU
6NDOD�Ä,QWHUQDOLWlW�YHUVXV�([WHUQDOLWlW³��6.,�3&��HU]LHOWHQ�GLH�9SQ�LP�0LWWHO
3UR]HQWUlQJH��GLH�LP�REHUHQ�PLWWOHUHQ�%HUHLFK�OLHJHQ��6NDOD�,�PLW�0LWWHOZHU�
WHQ�YRQ�������ELV�������6NDOD�6.,�PLW�0LWWHOZHUWHQ�]ZLVFKHQ�������XQG������
XQG�6NDOD�6.,�3&�PLW�0LWWHOZHUWHQ� ]ZLVFKHQ�������XQG��������� ,P�XQWHUHQ
PLWWOHUHQ�%HUHLFK� OLHJHQ�GLH� LP�0LWWHO� HU]LHOWHQ�3UR]HQWUlQJH�GHU�(UJHEQLVVH
I�U�GLH�6NDOD�ÄIDWDOLVWLVFKH�([WHUQDOLWlW³� �6NDOD�&�PLW�0LWWHOZHUWHQ�]ZLVFKHQ
�����XQG��������XQG�GLH�6NDOD�Ä([WHUQDOLWlW³��6NDOD�3&�PLW�0LWWHOZHUWHQ�]ZL�
VFKHQ�������XQG������

7DEHOOH�������(UJHEQLVVH�GHV�)..

$XVELOGXQJVVWXIH
3� *� +�

6NDOD
0H�]HLW�

SXQNW [ V 0LQ���
0D[� [ V 0LQ���

0D[� [ V 0LQ���
0D[�

7� ����� ����� ��±��� ����� ����� ��±��� ����� ����� ��±���6.
�6HOEVWNRQ]HSW

HLJHQHU�)lKLJNHLWHQ� 7� ���� ����� ��±��� ����� ����� ���±��� ����� ����� ��±���

7� ���� ���� ���±��� ����� ����� ���±��� ����� ����� ���±���,
��,QWHUQDOLWlW� 7� ����� ����� ���±��� ����� ����� ���±��� ����� ����� ���±���

7� ����� ����� ��±��� ����� ����� ���±��� ���� ����� ��±���3
�6R]LDOH�([WHUQDOLWlW� 7� ����� ����� ���±��� ����� ����� ���±��� ����� ����� ��±���

7� ����� ���� ��±��� ����� ����� ���±��� ���� ���� ��±���&
�)DWDOLVWLVFKH
([WHUQDOLWlW� 7� ���� ����� ��±��� ����� ����� ��±��� ����� ����� ��±���

7� ���� ����� ���±��� ����� ����� ���±��� ����� ����� ���±���6.,
��6HOEVWZLUNVDPNHLW� 7� ���� ����� ���±��� ����� ����� ���±��� ���� ����� ���±���

7� ���� ����� ��±��� ���� ����� ���±��� ����� ����� ��±���3&
�([WHUQDOLWlW� 7� ����� ����� ��±��� ����� ����� ��±��� ����� ����� ��±���

7� ����� ����� ���±��� ����� ����� ���±��� ����� ����� ���±����6.,�3&
�,QWHUQDOLWlW�YHUVXV

([WHUQDOLWlW� 7� ����� ����� ������� ����� ����� ���±��� ����� ����� ���±���

$QPHUNXQJHQ��$QJHJHEHQ�VLQG�GLH�HU]LHOWHQ�3UR]HQWUlQJH�LQ�GHQ�HQWVSUHFKHQGHQ�6NDOHQ�

,QVJHVDPW�EHWUDFKWHW�IlOOW�DXI��GD��GLH�(UJHEQLVVH�GHV�)..�VWDUNH�LQWHULQGL�
YLGXHOOH�8QWHUVFKLHGH� ]HLJHQ� �VLHKH�$EELOGXQJ��������6R�KDEHQ�GLH�9SQ�(U�
JHEQLVVH�EHL�DOOHQ�6NDOHQ�GHV�)..�LQ�IDVW�MHGHP�3UR]HQWUDQJGH]HQWLO�HUUHLFKW�
'LH�0LWWHOZHUWH�GHU�(UJHEQLVVH�GHU�6NDOHQ�GHV�)..�OLHJHQ�PHLVW�UHODWLY�QDKH
GHP� RSWLPDOHQ� %HUHLFK�� WHLOZHLVH� OLHJHQ� VLH� VRJDU� LQ� LKP��$EHU� QLFKW� �EHU�
VHKHQ�ZHUGHQ� VROOWHQ� GLH� YLHOHQ�3HUVRQHQ�� GLH�(UJHEQLVVH�ZHLW� HQWIHUQW� YRP
RSWLPDOHQ�%HUHLFK�HU]LHOWHQ�



���

$EELOGXQJ�������9HUWHLOXQJ�GHU�(UJHEQLVVH�GHV�)..
3UR]HQWUDQJ

��� ����� ����� ����� ����� ����� ����� ����� ����� ������
� � � � � � � �3� 7�

7� � � � � � � � � �
� � � � � � � � � �*� 7�

7� � � � � � � � �
� � � � � � � � � �

6.
�6HOEVWNRQ]HSW�HLJHQHU

)lKLJNHLWHQ�

+� 7�
7� � � � � � � � � � �

3UR]HQWUDQJ
��� ����� ����� ����� ����� ����� ����� ����� ����� ������

� � � � � � � � �3� 7�
7� � � � � � � � �

� � � � � � � �*� 7�
7� � � � � � � � �

� � � � � � � � �

,
��,QWHUQDOLWlW�

+� 7�
7� � � � � � � � � �

3UR]HQWUDQJ
��� ����� ����� ����� ����� ����� ����� ����� ����� ������
� � � � � � � � � �3� 7�

7� � � � � � � � � �
� � � � � � � � �*� 7�

7� � � � � � � � � �
� � � � � � � � � �

3
�6R]LDOH�([WHUQDOLWlW�

+� 7�
7� � � � � � � � � �

3UR]HQWUDQJ
��� ����� ����� ����� ����� ����� ����� ����� ����� ������
� � � � � � � �3� 7�

7� � � � � � � � � �
� � � � � � � � �*� 7�

7� � � � � � � � � �
� � � � � � � � � �

&
�)DWDOLVWLVFKH�([WHUQDOLWlW�

+� 7�
7� � � � � � � � � � �

3UR]HQWUDQJ
��� ����� ����� ����� ����� ����� ����� ����� ����� ������

� � � � � � � � �3� 7�
7� � � � � � � � �

� � � � � � � � �*� 7�
7� � � � � � � � �

� � � � � � � � �

6.,
��6HOEVWZLUNVDPNHLW�

+� 7�
7� � � � � � � � � �

3UR]HQWUDQJ
��� ����� ����� ����� ����� ����� ����� ����� ����� ������
� � � � � � � � �3� 7�

7� � � � � � � � � � �
� � � � � � � �*� 7�

7� � � � � � � � �
� � � � � � � � � �

3&
�([WHUQDOLWlW�

+� 7�
7� � � � � � � � � � �

3UR]HQWUDQJ
��� ����� ����� ����� ����� ����� ����� ����� ����� ������

� � � � � � � �3� 7�
7� � � � � � � � � �

� � � � � � � �*� 7�
7� � � � � � � �

� � � � � � � � �

6.,�3&
�,QWHUQDOLWlW�YHUVXV

([WHUQDOLWlW�

+� 7�
7� � � � � � � � �

$QPHUNXQJHQ��'LH�=DKOHQ�LQ�GHQ�JUDX�XQWHUOHJWHQ�=HOOHQ�JHEHQ�GLH�+lXILJNHLW�GHU�$QWZRUWHQ�GHU�HQW�
VSUHFKHQGHQ�$XVELOGXQJVVWXIH�]XP�HQWVSUHFKHQGHQ�0H�]HLWSXQNW� LQ�GHU� HQWVSUHFKHQGHQ�.DWHJRULH� DQ�
'LH�ZHL�HQ�%DONHQ�]HLJHQ�GLH�XQJHIlKUH�3RVLWLRQ�GHV�0LWWHOZHUWV�DQ��'LH�VFKZDU]�XQWHUOHJWH�6SDOWH�]HLJW
GHQ�RSWLPDOHQ�%HUHLFK�DQ�

�
�

�

�
�

�

�

�



���

'LH�(QWIHUQXQJHQ�HUJHEHQ�VLFK�DXV�GHQ�DEVROXWHQ�'LIIHUHQ]HQ�GHU�HU]LHOWHQ
3UR]HQWUlQJH�XQG�GHV�RSWLPDOHQ�:HUWV��'D�HV�VLFK�EHL�GHQ�RSWLPDOHQ�:HUWHQ
XP�%HUHLFKH�KDQGHOW� �VLHKH���������ZXUGH�DOV�RSWLPDOHU�:HUW�I�U�GLH�%HUHFK�
QXQJ� GHU� (QWIHUQXQJHQ� GLH�0LWWH� GLHVHV� %HUHLFKV� JHZlKOW� �I�U� GHQ� %HUHLFK
��![!��� DOVR� GHU�:HUW� ���XQG� I�U� ��![!���GHU�:HUW� �����'DEHL� LVW� ]X� EH�
U�FNVLFKWLJHQ��GD��:HUWH��GLH�VLFK�]ZDU� LP�RSWLPDOHQ�%HUHLFK�EHILQGHQ��VLFK
DEHU�]XP�5DQG�GLHVHV�%HUHLFKV�EHZHJHQ��HEHQVR�ZLH�DQGHUH�9HUlQGHUXQJHQ
DX�HUKDOE� GHV� %HUHLFKV� EHL� GHU� VWDWLVWLVFKHQ� %HWUDFKWXQJ� EHU�FNVLFKWLJW� XQG
EHZHUWHW�ZHUGHQ�
%HL�DOOHQ�6NDOHQ�OLHJHQ�LP�0LWWHO�GLH�HU]LHOWHQ�3UR]HQWUlQJH�]ZLVFKHQ������

XQG� ������ 3UR]HQWUlQJH� YRQ� GHP� RSWLPDOHQ� :HUW� �GHU� LQ� GHU� 0LWWH� GHV
RSWLPDOHQ� %HUHLFKV� OLHJW�� HQWIHUQW� �VLHKH� 7DEHOOH� ������� 'DEHL� YDULLHUHQ� GLH
(QWIHUQXQJHQ� LQWHULQGLYLGXHOO� VHKU� VWDUN��6R�JLEW� HV�(QWIHUQXQJHQ�YRQ� OHGLJ�
OLFK� ���� 3UR]HQWUlQJHQ�� DEHU� DXFK� YRQ� ������ ZDV� EHGHXWHW�� GD�� GDV� HU]LHOWH
(UJHEQLV�LP�JDQ]�H[WUHPHQ�%HUHLFK�OLHJW�

7DEHOOH�������(QWIHUQXQJHQ�GHU�(UJHEQLVVH�GHV�)..�YRP�RSWLPDOHQ�:HUW

$XVELOGXQJVVWXIH
3� *� +�

6NDOD
0H�]HLW�

SXQNW [ V 0LQ���
0D[� [ V 0LQ���

0D[� [ V 0LQ���
0D[�

7� ����� ����� ���������� ����� ����� ���������� ����� ���� ����������6.
�6HOEVWNRQ]HSW

HLJHQHU�)lKLJNHLWHQ� 7� ����� ����� ���������� ����� ����� ���������� ���� ����� ����������

7� ����� ����� ���������� ����� ����� ���������� ����� ����� ����������,
��,QWHUQDOLWlW� 7� ����� ����� ���������� ����� ����� ���������� ����� ����� ����������

7� ����� ����� ���������� ����� ����� ���������� ����� ����� ����������3
�6R]LDOH�([WHUQDOLWlW� 7� ����� ����� ���������� ����� ����� ���������� ����� ����� ����������

7� ����� ����� ���������� ����� ����� ���������� ���� ����� ����������&
�)DWDOLVWLVFKH
([WHUQDOLWlW� 7� ����� ����� ���������� ����� ����� ���������� ���� ����� ����������

7� ���� ����� ���������� ����� ����� ���������� ����� ����� ����������6.,
��6HOEVWZLUNVDPNHLW� 7� ����� ����� ���������� ����� ����� ���������� ����� ����� ����������

7� ����� ����� ���������� ����� ����� ���������� ����� ����� ����������3&
�([WHUQDOLWlW� 7� ����� ����� ���������� ����� ����� ���������� ����� ����� ����������

7� ����� ���� ���������� ����� ���� ���������� ����� ����� ����������6.,�3&
�,QWHUQDOLWlW�YHUVXV

([WHUQDOLWlW� 7� ����� ����� ���������� ����� ����� ���������� ����� ����� ����������

$QPHUNXQJHQ�� 'DUJHVWHOOW� VLQG� GLH� (QWIHUQXQJHQ� GHU� HU]LHOWHQ� 3UR]HQWUlQJH� YRQ� GHQ� RSWLPDOHQ� :HU�
WHQ�%HUHLFKHQ��'DEHL�ZXUGHQ� GLH�(QWIHUQXQJHQ� DOV� DEVROXWH�'LIIHUHQ]HQ� GHU� HU]LHOWHQ�3UR]HQWUlQJH� XQG
GHV�RSWLPDOHQ�:HUWV�EHUHFKQHW�> �$%6��RSWLPDOHU�:HUW�HU]LHOWHU�3UR]HQWUDQJ�@��$OV�RSWLPDOHU�:HUW�ZXUGH
VWDWW�GHV�RSWLPDOHQ�%HUHLFKV�GLH�0LWWH�GHV�%HUHLFKV�JHZlKOW��I�U�GHQ�%HUHLFK���![!���DOVR�GHU�:HUW���
XQG�I�U���![!���GHU�:HUW�����

'LH�(QWIHUQXQJHQ�GHU�(UJHEQLVVH�GHV�)..�YRQ�GHQ�RSWLPDOHQ�:HUWHQ�ZXU�
GHQ�HLQHU�3U�IXQJ�DXI�1RUPDOYHUWHLOXQJ�XQWHU]RJHQ��VLHKH�$QKDQJ���/HGLJOLFK
HLQH�3U�IXQJ�YRQ���� � ������� ILHO� VWDWLVWLVFK� VLJQLILNDQW� DXV��2EZRKO�GDPLW



���

DQ]XQHKPHQ�LVW��GD��GLH�9HUWHLOXQJ�GLHVHU�9DULDEOH�QLFKW�QRUPDO�LVW��HQWVFKOR�
VLFK�GHU�$XWRU�±�GD�GLH�9DULDQ]KRPRJHQLWlW�EHL�DOOHQ�DX�HU���6NDOHQ�JHJHEHQ
ZDU��VLHKH�$QKDQJ��±��GLH�HLQH�9DULDEOH�DOV�QRUPDOYHUWHLOW�]X�EHKDQGHOQ�XQG
GLH�VWDWLVWLVFKH�3U�IXQJ�GHU�+\SRWKHVH�PLWWHOV�]ZHLIDNWRULHOOHU�9DULDQ]DQDO\VH
PLW�0H�ZLHGHUKROXQJ�ZLH�JHSODQW�GXUFK]XI�KUHQ��XP�LQ�GHQ�9RUWHLO�GHU�%H�
UHFKQXQJ�YRQ�,QWHUDNWLRQHQ�]X�NRPPHQ��(V�]HLJWH�VLFK��GD��GHU�)DNWRU�0H��
]HLWSXQNW�I�U�GLH�6NDOD�6.�XQG�GLH�,QWHUDNWLRQ�]ZLVFKHQ�GHQ�)DNWRUHQ�$XVELO�
GXQJVVWXIH� XQG� 0H�]HLWSXQNW� I�U� GLH� 6NDOD� 6.,�3&� VWDWLVWLVFK� VLJQLILNDQW
E]Z��VWDWLVWLVFK�VHKU�VLJQLILNDQW�LVW��VLHKH�7DEHOOH�������

7DEHOOH�������0HKUIDNWRULHOOH�9DULDQ]DQDO\VH�PLW�0H�ZLHGHUKROXQJ�GHU�(UJHEQLVVH�GHV
)..

6NDOD )DNWRU�,QWHUDNWLRQ 66 ') 06 ) 6LJ�RI�)
$XVELOGXQJVVWXIH ������� � ������ ���� ����
0H�]HLWSXQNW ������� � ������� ����� ����
6.

$XVELOGXQJVVWXIH�u�0H�]HLWSXQNW ������� � ������ ���� ����
$XVELOGXQJVVWXIH �������� � ������� ����� ����
0H�]HLWSXQNW ������ � ������ ���� ����,

$XVELOGXQJVVWXIH�u�0H�]HLWSXQNW ������� � ������� ����� ����
$XVELOGXQJVVWXIH ������� � ������� ���� ����
0H�]HLWSXQNW ������� � ������� ����� ����3

$XVELOGXQJVVWXIH�u�0H�]HLWSXQNW ������ � ������ ���� ����
$XVELOGXQJVVWXIH ������� � ������ ���� ����
0H�]HLWSXQNW ���� � ���� ���� ����&

$XVELOGXQJVVWXIH�u�0H�]HLWSXQNW ������� � ������� ����� ����
$XVELOGXQJVVWXIH ������� � ������� ������ ����
0H�]HLWSXQNW ������ � ������ ���� ����6.,

$XVELOGXQJVVWXIH�u�0H�]HLWSXQNW ������ � ������ ���� ����
$XVELOGXQJVVWXIH ������� � ������� ����� ����
0H�]HLWSXQNW ����� � ����� ���� ����3&

$XVELOGXQJVVWXIH�u�0H�]HLWSXQNW ������� � ������� ����� ����
$XVELOGXQJVVWXIH ������� � ������� ����� ����
0H�]HLWSXQNW ���� � ���� ���� ����

6.,
�
3& $XVELOGXQJVVWXIH�u�0H�]HLWSXQNW ������� � ������� ����� ����



$QPHUNXQJHQ��=XU�$XVZHUWXQJ�NDPHQ����)lOOH�

� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� �����


� �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� ������

'HU� VWDWLVWLVFK� VLJQLILNDQWH� )DNWRU�0H�]HLWSXQNW� EHL� GHU� 6NDOD� 6.� �6HOEVW�
NRQ]HSW� HLJHQHU� )lKLJNHLWHQ�� ]HLJW�� GD�� VLFK� GLH� (QWIHUQXQJHQ� GHU� YRQ� GHQ
9SQ�HU]LHOWHQ�3UR]HQWUlQJH�YRP�RSWLPDOHQ�:HUW�]X�GHQ�EHLGHQ�0H�]HLWSXQN�
WHQ�XQWHUVFKHLGHQ��'DEHL� LVW�GLH�(QWIHUQXQJ�]XP�0H�]HLWSXQNW�7�� LP�0LWWHO
JU|�HU� DOV� ]XP�0H�]HLWSXQNW� 7�� �VLHKH� $EELOGXQJ� ������� 'LH� 9HUlQGHUXQJ
ILQGHW�DOVR�LQ�5LFKWXQJ�RSWLPDOHU�:HUW�VWDWW�XQG�LVW�GDPLW�K\SRWKHVHQNRQIRUP�



���

$EELOGXQJ�������*UDILN�I�U�GHQ�)DNWRU�0H�]HLWSXQNW�GHU�6NDOD�6.�GHV�)..

'LH� VWDWLVWLVFK� VHKU� VLJQLILNDQWH� ,QWHUDNWLRQ� ]ZLVFKHQ�GHQ�)DNWRUHQ�$XVELO�
GXQJVVWXIH� XQG�0H�]HLWSXQNW� GHU� 6NDOD� 6.,�3&� GHV� )..� Ol�W� VLFK� DOV� GLV�
RUGLQDO�NODVVLIL]LHUHQ� �VLHKH�$EELOGXQJ��������(LQ]HOYHUJOHLFKH� LQQHUKDOE�GHU
,QWHUDNWLRQ�ILQGHQ�QLFKW�VWDWW��GD�GLHVH�QLFKW�,QKDOW�GHU�+\SRWKHVHQ�VLQG�XQG�LP
5DKPHQ�GLHVHU�$UEHLW�QLFKW�JHOHLVWHW�ZHUGHQ�N|QQHQ��'DPLW�VLQG�GLH� LP�IRO�
JHQGHQ�EHVFKULHEHQHQ�8QWHUVFKLHGH�VWDWLVWLVFK�QLFKW�EHOHJW�
'LH�,QWHUDNWLRQ�]HLJW��GD��I�U�GLH�$XVELOGXQJVVWXIH�3��GLH�(QWIHUQXQJHQ�GHU

HU]LHOWHQ�3UR]HQWUlQJH�YRP�RSWLPDOHQ�:HUW� I�U� GLH�6NDOD�6.,�3&� LP�0LWWHO
]XP�0H�]HLWSXQNW�7��QLHGULJHU�VLQG�DOV�]XP�0H�]HLWSXQNW�7���)�U�GLH�$XV�
ELOGXQJVVWXIHQ�*��XQG�+��YHUKlOW�HV�VLFK�JHQDX�XPJHNHKUW��)�U�VLH�OLHJHQ�GLH
(QWIHUQXQJHQ�GLH�6NDOD�6.,�3&�LP�0LWWHO�]XP�0H�]HLWSXQNW�7��QLHGULJHU�DOV
]XP�0H�]HLWSXQNW�7���'DPLW�Ol�W�VLFK�HUNHQQHQ��GD��GLH�(QWIHUQXQJHQ�I�U�GLH
6NDOD�6.,�3&�LP�0LWWHO�I�U�HLQHQ�0H�]HLWSXQNW�QLFKW�I�U�DOOH�$XVELOGXQJVVWX�
IHQ�QLHGULJHU�VLQG�DOV�I�U�GHQ�DQGHUHQ�0H�]HLWSXQNW��(EHQVR�HUJLEW�VLFK�I�U�GLH
$XVELOGXQJVVWXIHQ� NHLQH� HLQGHXWLJH� 5DQJIROJH� EH]�JOLFK� GHU� (QWIHUQXQJHQ�
GLH�I�U�EHLGH�0H�]HLWSXQNWH�*�OWLJNHLW�EHVLW]W�

$EELOGXQJ�������*UDILNHQ� I�U�GLH�GLVRUGLQDOH� ,QWHUDNWLRQ� ]ZLVFKHQ�GHQ�)DNWRUHQ�$XV�
ELOGXQJVVWXIH�XQG�0H�]HLWSXQNW�GHU�6NDOD�6.,�3&�GHV�)..

0H�]HLWSXQNW
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���

'LH� LQ�GLHVHU�8QWHUVXFKXQJ�EHUHFKQHWHQ�7HVW�5HWHVW�3URGXNW�0RPHQW�.RU�
UHODWLRQHQ�I�U�GLH�]ZHL�0H�]HLWSXQNWH�PLW�HLQHP�:LHGHUKROXQJVLQWHUYDOO�YRQ
��� ELV� ��� 0RQDWHQ� HUJDEHQ� �EHUZLHJHQG� .RHIIL]LHQWHQ�� GLH� lKQOLFK� GHQHQ
VLQG��GLH�GLH�7HVWDXWRUHQ�I�U�HLQ����E]Z����0RQDWVLQWHUYDOO�DQJHEHQ��VLHKH�7D�
EHOOH��������'HXWOLFK�ZHLFKW�GHU�.RHIIL]LHQW�I�U�GLH�6NDOD�&�DE��GHU�HUKHEOLFK
XQWHU�GHU�YRQ�GHQ�7HVWDXWRUHQ�DQJHJHEHQHQ�5HWHVW�5HOLDELOLWlW�OLHJW�

7DEHOOH�������7HVW�5HWHVW�.RUUHODWLRQHQ�GHU�)..�6NDOHQ��EHU�GLH�]ZHL�0H�]HLWSXQNWH

7HVW�5HWHVW�.RUUHODWLRQ
5HWHVW�±�5HOLDELOLWlW

6NDOD
��:RFKHQ ��0RQDWH ��0RQDWH

3URGXNW�
0RPHQW�

.RUUHODWLRQ

6LJQLILNDQ]�GHU
.RUUHODWLRQ

6. ��� ��� ��� ���� ����



, ��� ��� ��� ���� ����



3 ��� ��� ��� ���� ����



& ��� ��� ��� ���� ����



6., ��� ��� ��� ���� ����



3& ��� ��� ��� ���� ����



6.,�3& ��� ��� ��� ���� ����



$QPHUNXQJHQ��$QJHJHEHQ�LVW�GLH�5HWHVW�5HDOLELOLWlW�QDFK�HLQHP�,QWHUYDOO�YRQ���:RFKHQ����XQG���0RQD�
WHQ��'LH�7HVW�5HWHVW�.RUUHODWLRQ�ZXUGH��EHU�HLQ�,QWHUYDOO�YRQ�������:RFKHQ�EHUHFKQHW�� 
� �VLJQLILNDQWHV
(UJHEQLV� EHL� ]ZHLVHLWLJHU� 7HVWXQJ� PLW� 6LJQLILNDQ]QLYHDX� D� ������� 

� �VHKU� VLJQLILNDQWHV� (UJHEQLV� EHL
]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� ������

����� 69)

'LH�0LWWHOZHUWH�GHU�(UJHEQLVVH�LP�69)�OLHJHQ�DOOH�LP�PLWWOHUHQ�%HUHLFK�]ZL�
VFKHQ�HLQHP�3UR]HQWUDQJ�YRQ�������XQG�������VLHKH�7DEHOOH��������'DEHL�OLH�
JHQ� GLH� (UJHEQLVVH� I�U� GLH� &RSLQJVWUDWHJLHQ� Ä6LWXDWLRQVNRQWUROOYHUVXFKH³�
Ä5HDNWLRQVNRQWUROOYHUVXFKH³�� Ä3RVLWLYH�6HOEVWLQVWUXNWLRQ³�� Ä9HUPHLGXQJVWHQ�
GHQ]³�XQG�Ä6HOEVWEHVFKXOGLJXQJ³�LP�0LWWHO�HKHU�LP�XQWHUHQ�PLWWOHUHQ�%HUHLFK�
ZlKUHQG� VLFK�GLH� I�U�GLH�&RSLQJVWUDWHJLHQ� Ä+HUXQWHUVSLHOHQ�GXUFK�9HUJOHLFK
PLW� DQGHUHQ³�� Ä6FKXOGDEZHKU³�� Ä6XFKH� QDFK� 6HOEVWEHVWlWLJXQJ³�� Ä%HG�UIQLV
QDFK� VR]LDOHU� 8QWHUVW�W]XQJ³� XQG� Ä$JJUHVVLRQ³� LP� 0LWWHO� HKHU� LP� REHUHQ
PLWWOHUHQ�%HUHLFK�EHILQGHQ��,P�0LWWHO�LP�ÄPLWWOHUHQ³�PLWWOHUHQ�%HUHLFK�OLHJHQ
GLH�(UJHEQLVVH� I�U� GLH�&RSLQJVWUDWHJLHQ� Ä%DJDWHOOLVLHUXQJ³�� Ä$EOHQNXQJ�YRQ
6LWXDWLRQHQ³�� Ä)OXFKWWHQGHQ]³�� Ä6R]LDOH� $ENDSVHOXQJ³�� Ä5HVLJQDWLRQ³� XQG
Ä6HOEVWEHPLWOHLGXQJ³�
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7DEHOOH�������(UJHEQLVVH�LP�69)

$XVELOGXQJVVWXIH
3� *� +�6NDOD
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7� ����� ���� ������� ���� ���� ���±��� ���� ���� ���±���
%DJDWHOOLVLHUXQJ

7� ���� ���� ���±��� ����� ���� ���±��� ����� ���� ���±���

7� ���� ���� ���±��� ����� ���� ���±��� �����
 ���� ���±���+HUXQWHUVSLHOHQ�GXUFK
9HUJOHLFK�PLW�DQGHUHQ 7� ����� ���� ���±��� ����� ���� ���±��� ����� ���� ���±���

7� ���� ���� ���±��� ����� ���� ���±��� ����� ���� ���±���
6FKXOGDEZHKU

7� ���� ���� ���±��� ���� ���� ���±��� ���� ���� ���±���

7� ����� ���� ���±��� ����� ���� ���±��� ���� ���� ���±���$EOHQNXQJ�YRQ
6LWXDWLRQHQ 7� ����� ���� ���±��� ���� ���� ���±��� ���� ���� ���±���

7� ���� ��� ���±��� ����� ���� ���±��� ����� ���� ���±���6XFKH�QDFK
6HOEVWEHVWlWLJXQJ 7� ���� ���� ���±��� ����� ���� ���±��� ����� ���� ���±���

7� ����� ��� ���±��� ���� ���� ���±��� �����
 ���� ���±���6LWXDWLRQVNRQWUROO�
YHUVXFKH 7� ���� ���� ���±��� ����� ���� ���±��� ����� ���� ���±���

7� ����� ���� ���±��� ����� ���� ���±��� ����� ���� ���±���5HDNWLRQVNRQWUROO�
YHUVXFKH 7� ���� ���� ���±��� ���� ���� ���±��� ����� ���� ���±���

7� ���� ���� ���±��� ����� ���� ���±��� ����� ���� ���±���3RVLWLYH
6HOEVWLQVWUXNWLRQ 7� ���� ���� ���±��� ����� ���� ���±��� ����� ���� ���±���

7� ���� ���� ���±��� ���� ���� ���±��� ����� ���� ���±���%HG�UIQLV�QDFK�VR]LD�
OHU�8QWHUVW�W]XQJ 7� ���� ���� ���±��� ���� ���� ���±��� ����� ���� ���±���

7� ����� ���� ���±��� ����� ���� ���±��� ����� ���� ���±���
9HUPHLGXQJVWHQGHQ]

7� ����� ���� ���±��� ����� ���� ���±��� ���� ���� ���±���

7� ���� ���� ���±��� ����� ���� ���±��� ����� ���� ���±���
)OXFKWWHQGHQ]

7� ����� ���� ���±��� ���� ���� ���±��� ����� ���� ���±���

7� ���� ���� ���±��� ���� ���� ���±��� ���� ���� ���±���
6R]LDOH�$ENDSVHOXQJ

7� ����� ���� ���±��� ���� ���� ���±��� ����� ����� ���±���

7� ����� ��� ���±��� ����� ���� ���±��� ����� ���� ���±���
5HVLJQDWLRQ

7� ����� ���� ���±��� ����� ����� ���±��� ���� ���� ���±���

7� ����� ���� ���±��� ����� ���� ���±��� ���� ����� ���±���
6HOEVWEHPLWOHLGXQJ

7� ����� ���� ���±��� ���� ���� ���±��� ����� ���� ���±���

7� ����� ���� ���±��� ���� ���� ���±��� ���� ��� ���±���
6HOEVWEHVFKXOGLJXQJ

7� ���� ���� ���±��� ����� ���� ���±��� ����� ���� ���±���

7� ����� ���� ���±��� ����� ���� ���±��� ����� ���� ���±���
$JJUHVVLRQ

7� ���� ���� ���±��� ���� ���� ���±��� ����� ���� ���±���

$QPHUNXQJHQ��$QJHJHEHQ�VLQG�GLH�(UJHEQLVVH�LQ�3UR]HQWUlQJHQ��
� �HLQH�9S�NRQQWH�QLFKW�LQ�GLH�$XVZHUWXQJ
HLQEH]RJHQ� ZHUGHQ�� GD� LKUH� (UJHEQLVVH� LQ� GLHVHU� 6NDOD� DX�HUKDOE� GHU� 1RUPHQ� ODJHQ�� 'LH� 6NDOD� Ä(UVDW]�
EHIULHGLJXQJ³� GHV� 69)� ZLUG� QLFKW� EHU�FNVLFKWLJW� �VLHKH� ���������� 'LH� 6NDOHQ� Ä*HGDQNOLFKH� :HLWHUEH�
VFKlIWLJXQJ³�XQG�Ä3KDUPDNDHLQQDKPH³�GHV�69)�ZHUGHQ�QLFKW�EHU�FNVLFKWLJW��VLHKH����������

%HL� GHU� %HWUDFKWXQJ� GHU� 9HUWHLOXQJ� GHU� (UJHEQLVVH� LP� 69)� IlOOW� DXI�� GD�
GLHVH�PHLVW�VHKU�HQJ�LP�PLWWOHUHQ�%HUHLFK�YRQ�3UR]HQWUDQJ����ELV����]XVDP�



���

PHQ�OLHJHQ��VLHKH�$EELOGXQJ��������1XU�YHUHLQ]HOW�HU]LHOWHQ�9SQ�(UJHEQLVVH�
GLH�DX�HUKDOE�GLHVHV�%HUHLFKHV�OLHJHQ��'DGXUFK�HUJLEW�VLFK�DXFK��GD��GLH�0LW�
WHOZHUWH� GHU� (UJHEQLVVH� LP� 69)� UHODWLY� QDKH� EHL� GHQ� RSWLPDOHQ� %HUHLFKHQ
OLHJHQ��MHGRFK�KlXILJ�QLFKW�LQQHUKDOE�GLHVHU��,Q�H[WUHPHQ�%HUHLFKHQ������RGHU
!����EHILQGHQ�VLFK�UHFKW�VHOWHQ�(UJHEQLVVH��GHQQRFK�WUHWHQ�VLH�DXI�XQG�VLQG�DOV
VROFKH�]X�EHPHUNHQ�

$EELOGXQJ�������9HUWHLOXQJ�GHU�(UJHEQLVVH�LP�69)
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9HUWHLOXQJ�GHU�(UJHEQLVVH�LP�69)��)RUWVHW]XQJ�
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9HUWHLOXQJ�GHU�(UJHEQLVVH�LP�69)��)RUWVHW]XQJ�

3UR]HQWUDQJ
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3UR]HQWUDQJ
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3UR]HQWUDQJ
��� ����� ����� ����� ����� ����� ����� ����� ����� ������

� � � �3� 7�
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� � � � �*� 7�
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$JJUHVVLRQ
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$QPHUNXQJHQ��'LH�=DKOHQ�LQ�GHQ�JUDX�XQWHUOHJWHQ�=HOOHQ�JHEHQ�GLH�+lXILJNHLW�GHU�$QWZRUWHQ�GHU�HQW�
VSUHFKHQGHQ�$XVELOGXQJVVWXIH�]XP�HQWVSUHFKHQGHQ�0H�]HLWSXQNW� LQ�GHU� HQWVSUHFKHQGHQ�.DWHJRULH� DQ�
'LH�ZHL�HQ�%DONHQ�]HLJHQ�GLH�XQJHIlKUH�3RVLWLRQ�GHV�0LWWHOZHUWV�DQ��'LH�VFKZDU]�XQWHUOHJWH�6SDOWH�]HLJW
GHQ�RSWLPDOHQ�%HUHLFK�DQ�

'LH�(QWIHUQXQJHQ�HUJHEHQ�VLFK�DXV�GHQ�DEVROXWHQ�'LIIHUHQ]HQ�GHU�HU]LHOWHQ
3UR]HQWUlQJH�XQG�GHV�RSWLPDOHQ�:HUWV��'D�HV�VLFK�EHL�GHQ�RSWLPDOHQ�:HUWHQ
XP�%HUHLFKH�KDQGHOW��VLHKH�����������ZXUGH�DOV�RSWLPDOHU�:HUW�I�U�GLH�%HUHFK�
QXQJ� GHU� (QWIHUQXQJHQ� GLH�0LWWH� GLHVHV� %HUHLFKV� JHZlKOW� �I�U� GHQ� %HUHLFK
��![!��� DOVR� GHU�:HUW� ��� XQG� I�U� ��![!���GHU�:HUW� �����'DEHL� LVW� ]X� EH�
U�FNVLFKWLJHQ��GD��:HUWH��GLH�VLFK�]ZDU�LP�RSWLPDOHQ�%HUHLFK�EHILQGHQ��DEHU
VLFK�]XP�5DQG�GLHVHV�%HUHLFKV�EHZHJHQ�� HEHQVR�ZLH�DQGHUH�9HUlQGHUXQJHQ
DX�HUKDOE� GHV� %HUHLFKV� EHL� GHU� VWDWLVWLVFKHQ� %HWUDFKWXQJ� EHU�FNVLFKWLJW� XQG
EHZHUWHW�ZHUGHQ�
'LH�0LWWHOZHUWH�GHU�(QWIHUQXQJHQ�GHU�HU]LHOWHQ�(UJHEQLVVH�LP�69)�YRQ�GHQ

RSWLPDOHQ�:HUWHQ�VFKZDQNHQ�]ZLVFKHQ������XQG������� �VLHKH�7DEHOOH�������
'DEHL�VLQG�GLH�0LWWHOZHUWH�GHU�(QWIHUQXQJHQ�I�U�GLH�&RSLQJVWUDWHJLHQ�Ä%DJD�
WHOOLVLHUXQJ³�� Ä+HUXQWHUVSLHOHQ� GXUFK� 9HUJOHLFK� PLW� DQGHUHQ³�� Ä6FKXOGDE�
ZHKU³�� Ä5HDNWLRQVNRQWUROOYHUVXFKH³�� Ä%HG�UIQLV� QDFK� VR]LDOHU� 8QWHUVW�W�
]XQJ³�� Ä9HUPHLGXQJVWHQGHQ]³�� Ä6HOEVWEHPLWOHLGXQJ³� XQG� Ä6HOEVWEHVFKXOGL�
JXQJ³� LP�%HUHLFK� YRQ� ����� ELV� ����� UHODWLY� JHULQJ� ELV�PLWWHOPl�LJ�� 5HODWLY
PLWWHOPl�LJ� ELV� KRFK� VLQG� GLH� (QWIHUQXQJHQ� LP� %HUHLFK� ]ZLVFKHQ� ����� XQG
������ EHL� GHQ� &RSLQJVWUDWHJLHQ� Ä$EOHQNXQJ� YRQ� 6LWXDWLRQHQ³�� Ä6XFKH� QDFK
6HOEVWEHVWlWLJXQJ³��Ä6LWXDWLRQVNRQWUROOYHUVXFKH³��Ä3RVLWLYH�6HOEVWLQVWUXNWLRQ³�
Ä)OXFKWWHQGHQ]³��Ä6R]LDOH�$ENDSVHOXQJ³��Ä5HVLJQDWLRQ³�XQG�Ä$JJUHVVLRQ³�

�
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7� ���� ���� ���������� ���� ���� ���������� ���� ���� ����������5HDNWLRQVNRQWUROO�
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)OXFKWWHQGHQ]

7� ����� ���� ���������� ����� ���� ���������� ���� ���� ����������

7� ����� ���� ���������� ���� ���� ��������� ����� ���� ����������
6R]LDOH�$ENDSVHOXQJ

7� ����� ���� ��������� ����� ���� ���������� ����� ���� ����������

7� ����� ���� ���������� ���� ���� ��������� ���� ���� ���������
5HVLJQDWLRQ

7� ����� ���� ���������� ����� ���� ��������� ���� ���� ����������

7� ���� ���� ���������� ���� ���� ���������� ���� ���� ����������
6HOEVWEHPLWOHLGXQJ

7� ���� ���� ���������� ���� ���� ���������� ���� ���� ����������

7� ���� ���� ���������� ���� ���� ���������� ���� ���� ����������
6HOEVWEHVFKXOGLJXQJ

7� ���� ���� ���������� ���� ���� ���������� ���� ���� ����������

7� ����� ���� ���������� ����� ���� ���������� ����� ���� ����������
$JJUHVVLRQ

7� ����� ���� ���������� ����� ���� ���������� ����� ���� ����������

$QPHUNXQJHQ��'LH�(QWIHUQXQJHQ� HUJHEHQ� VLFK� DXV� GHQ� DEVROXWHQ�'LIIHUHQ]HQ�GHU� HU]LHOWHQ�3UR]HQWUlQJH
XQG�GHV�RSWLPDOHQ�:HUWV��'D�HV�VLFK�EHL�GHQ�RSWLPDOHQ�:HUWHQ�XP�%HUHLFKH�KDQGHOW��VLHKH�����������ZXUGH
DOV�RSWLPDOHU�:HUW�I�U�GLH�%HUHFKQXQJ�GHU�(QWIHUQXQJHQ�GLH�0LWWH�GLHVHV�%HUHLFKV�JHZlKOW��I�U�GHQ�%HUHLFK
��![!���DOVR�GHU�:HUW����XQG�I�U���![!���GHU�:HUW������'LH�6NDOHQ�Ä(UVDW]EHIULHGLJXQJ³��Ä*HGDQNOLFKH
:HLWHUEHVFKlIWLJXQJ³�XQG�Ä3KDUPDNDHLQQDKPH³�GHV�69)�ZHUGHQ�QLFKW�EHU�FNVLFKWLJW��VLHKH����������

(QWJHJHQ�GHU�$EVLFKW��GLH�VWDWLVWLVFKHQ�+\SRWKHVHQ�GLHVHU�8QWHUVXFKXQJ�EH�
WUHIIHQG� GHU� 6NDOHQ� GHV� 69)� PLWWHOV� ]ZHLIDNWRULHOOHU� 9DULDQ]DQDO\VH� PLW
0H�ZLHGHUKROXQJ�]X�WHVWHQ��HQWVFKOR��VLFK�GHU�$XWRU�DXIJUXQG�GHU�7DWVDFKH�
GD��EHL���YRQ����� ���������9DULDEOHQ�GLH�3U�IXQJ�DXI�1RUPDOYHUWHLOXQJ�GHU



���

9DULDEOH� VLJQLILNDQW� DXVJHIDOOHQ� LVW� �VLHKH� $QKDQJ��� GLH� $OWHUQDWLYYHUIDKUHQ
HLQ]XVHW]HQ�
'HU�9HUJOHLFK�GHU�(QWIHUQXQJHQ�GHU�(UJHEQLVVH�LP�69)�YRQ�GHQ�RSWLPDOHQ

:HUWHQ� ]X� GHQ� EHLGHQ� 0H�]HLWSXQNWHQ� LP� 6LQQH� GHU� +\SRWKHVH� PLWWHOV
:LOFR[RQ�7HVWV� HUJDE� VWDWLVWLVFK� VLJQLILNDQWH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ

7DEHOOH�������:LOFR[RQ�7HVWV�I�U�GLH�(QWIHUQXQJHQ�GHU�(UJHEQLVVH�LP�69)�YRQ�GHQ�RS�
WLPDOHQ�:HUWHQ��9HUJOHLFK�0H�]HLWSXQNWH�7��±�7��

$XVELOGXQJVVWXIH
3� *� +�

6NDOD
=

$V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ��

=
$V\PSWRWLVFKH
6LJQLILNDQ]

���VHLWLJ��
=

$V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ��

%DJDWHOOLVLHUXQJ ������E ���� ������D ���� �������E ����
+HUXQWHUVSLHOHQ�GXUFK
9HUJOHLFK�PLW�DQGHUHQ ������E ���� ������E ���� ������D ����

6FKXOGDEZHKU �������D ���� �������D ����
 �������E ����
$EOHQNXQJ�YRQ
6LWXDWLRQHQ �������D ���� �������E ���� ������D ����

6XFKH�QDFK
6HOEVWEHVWlWLJXQJ ������E ���� �������E ���� ������D ����

6LWXDWLRQVNRQWUROO�
YHUVXFKH ������E ���� ������D ���� ������E ����

5HDNWLRQVNRQWUROO�
YHUVXFKH �������E ���� �������E ���� �������E ����

3RVLWLYH
6HOEVWLQVWUXNWLRQ �������E ����
 �������E ���� ������E ����

%HG�UIQLV�QDFK
VR]LDOHU�8QWHUVW�W]XQJ �������D ���� �������D ����
 ������D ����

9HUPHLGXQJVWHQGHQ] �������D ���� ������E ���� ������D ����

)OXFKWWHQGHQ] ������D ���� ������E ���� ������D ����

6R]LDOH�$ENDSVHOXQJ �������E ����
 �������E ����
 ������E ����

5HVLJQDWLRQ ������E ���� �������E ���� ������D ����

6HOEVWEHPLWOHLGXQJ ������D ���� ������E ���� �������D ����

6HOEVWEHVFKXOGLJXQJ �������E ����
 �������D ���� ������D ����

$JJUHVVLRQ ������E ���� ������E ���� ������E ����

$QPHUNXQJHQ���� �=XU�$XVZHUWXQJ�NDPHQ����)lOOH���� �=XU�$XVZHUWXQJ�NDPHQ����)lOOH�� �� �=XU�$XVZHU�
WXQJ�NDPHQ����)lOOH��DX�HU�EHL�Ä+HUXQWHUVSLHOHQ�GXUFK�9HUJOHLFK�PLW�DQGHUHQ³�XQG�Ä6LWXDWLRQVNRQWUROO�
YHUVXFKH³��KLHU�NDPHQ����)lOOH�]XU�$XVZHUWXQJ��� D� �%DVLHUW�DXI�SRVLWLYHQ�5lQJHQ��E� �%DVLHUW�DXI�QHJDWL�
YHQ�5lQJHQ��F� �'LH�6XPPH�GHU�QHJDWLYHQ�5lQJH�LVW�JOHLFK�GHU�6XPPH�GHU�SRVLWLYHQ�5lQJH��'LH�%HUHFK�
QXQJHQ�ZXUGHQ�VWHWV�VR�DXVJHULFKWHW��GD���SRVLWLYH�5lQJH� �:HUW�]XP�0H�]HLWSXQNW�7����:HUW�]XP�0H��
]HLWSXQNW�7���K\SRWKHVHQNRQWUlU��XQG�QHJDWLYH�5lQJH� �:HUW�]XP�0H�]HLWSXQNW�7��!�:HUW�]XP�0H��
]HLWSXQNW�7�� � �K\SRWKHVHQNRQIRUP��� 
� �VLJQLILNDQWHV�(UJHEQLV�EHL� HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]�
QLYHDX�D� ������

� �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� ������'LH
6NDOHQ� ÄN|USHUOLFKH� %HVFKZHUGHQ³� XQG� Ä*HVXQGKHLWVVRUJHQ³� GHV� )3,�5� ZHUGHQ� QLFKW� EHU�FNVLFKWLJW
�VLHKH��������



���

0H�]HLWSXQNWHQ� I�U� GLH� &RSLQJVWUDWHJLHQ� Ä6FKXOGDEZHKU³� EHL� GHU� $XVELO�
GXQJVVWXIH� *��� Ä3RVLWLYH� 6HOEVWLQVWUXNWLRQ³� EHL� GHU� $XVELOGXQJVVWXIH� 3��
Ä%HG�UIQLV� QDFK� VR]LDOHU�8QWHUVW�W]XQJ³� EHL� GHU�$XVELOGXQJVVWXIH�*��� Ä6R�
]LDOH� $ENDSVHOXQJ³� EHL� GHQ� $XVELOGXQJVVWXIHQ� 3�� XQG� *�� XQG� Ä6HOEVW�
EHVFKXOGLJXQJ³� EHL� GHU� $XVELOGXQJVVWXIH� 3��� 'DEHL� EDVLHUHQ� DOOH� VWDWLVWLVFK
VLJQLILNDQWHQ�8QWHUVFKLHGH��DX�HU�GHQHQ�EHL�Ä6FKXOGDEZHKU³�XQG�Ä%HG�UIQLV
QDFK�VR]LDOHU�8QWHUVW�W]XQJ³��DXI�QHJDWLYHQ�5lQJHQ�XQG�VLQG�GDPLW�DOV�K\SR�
WKHVHQNRQWUlU� HLQ]XVWXIHQ��'LH� VWDWLVWLVFK� VLJQLILNDQWHQ�8QWHUVFKLHGH� EHL� GHQ
6NDOHQ�Ä6FKXOGDEZHKU³�XQG�Ä%HG�UIQLV�QDFK�VR]LDOHU�8QWHUVW�W]XQJ³�EDVLHUHQ
DXI�SRVLWLYHQ�5lQJHQ�XQG�VLQG�VRPLW�DOV�K\SRWKHVHQNRQIRUP�]X�NODVVLIL]LHUHQ�
'HU�9HUJOHLFK�GHU�(QWIHUQXQJHQ�GHU�(UJHEQLVVH�LP�69)�YRQ�GHQ�RSWLPDOHQ

:HUWHQ� GHU�$XVELOGXQJVVWXIHQ�PLWWHOV�.UXVNDO�:DOOLV�7HVWV� HUJDE� VWDWLVWLVFK

7DEHOOH� ������ .UXVNDO�:DOOLV�7HVWV� I�U� GLH� (QWIHUQXQJHQ� GHU� (UJHEQLVVH� LP� 69)� YRQ
GHQ�RSWLPDOHQ�:HUWHQ��9HUJOHLFK�GHU�$XVELOGXQJVVWXIHQ�

0H�]HLWSXQNW
7� 7�

6NDOD
&KL� GI

$V\PSWRWLVFKH
6LJQLILNDQ]

&KL� GI
$V\PSWRWLVFKH
6LJQLILNDQ]

%DJDWHOOLVLHUXQJ ����� � ���� ����� � ����

+HUXQWHUVSLHOHQ�GXUFK
9HUJOHLFK�PLW�DQGHUHQ ����� � ���� ���� � ����

6FKXOGDEZHKU ���� � ���� ����� � ����


$EOHQNXQJ�YRQ�6LWXDWLRQHQ ����� � ����
 ����� � ����


6XFKH�QDFK�6HOEVWEHVWlWLJXQJ ����� � ����
 ����� � ����

6LWXDWLRQVNRQWUROOYHUVXFKH ����� � ���� ����� � ����

5HDNWLRQVNRQWUROOYHUVXFKH ����� � ���� ����� � ����

3RVLWLYH�6HOEVWLQVWUXNWLRQ ����� � ���� ���� � ����

%HG�UIQLV�QDFK�VR]LDOHU
8QWHUVW�W]XQJ ���� � ���� ���� � ����

9HUPHLGXQJVWHQGHQ] ����� � ���� ����� � ����


)OXFKWWHQGHQ] ����� � ����
 ����� � ����

6R]LDOH�$ENDSVHOXQJ ���� � ���� ���� � ����

5HVLJQDWLRQ ����� � ���� ����� � ����

6HOEVWEHPLWOHLGXQJ ���� � ���� ���� � ����

6HOEVWEHVFKXOGLJXQJ ����� � ����
 ����� � ����

$JJUHVVLRQ ���� � ���� ���� � ����

$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� EHL� ]ZHLVHLWLJHU� 7HVWXQJ� PLW� 6LJQLILNDQ]QLYHDX� D� �����


� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� �����



���

VLJQLILNDQWH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� $XVELOGXQJVVWXIHQ� I�U� GLH� &RSLQJ�
VWUDWHJLHQ� Ä6FKXOGDEZHKU³� ]XP�0H�]HLWSXQNW�7��� Ä$EOHQNXQJ�YRQ�6LWXDWLR�
QHQ³�I�U�EHLGH�0H�]HLWSXQNWH��Ä6XFKH�QDFK�6HOEVWEHVWlWLJXQJ³�]XP�0H�]HLW�
SXQNW� 7��� Ä9HUPHLGXQJVWHQGHQ]³� ]XP� 0H�]HLWSXQNW� 7��� Ä)OXFKWWHQGHQ]³
]XP� 0H�]HLWSXQNW� 7�� XQG� Ä6HOEVWEHVFKXOGLJXQJ³� ]XP� 0H�]HLWSXQNW� 7�
�VLHKH�7DEHOOH������DXI�GHU�YRULJHQ�6HLWH��
'LH�7HVW�5HWHVW�3URGXNW�0RPHQW�.RUUHODWLRQHQ�GHU�(UJHEQLVVH�LP�69)�OLH�

JHQ� ELV� �� XQWHU� GHU� YRQ� GHQ� 7HVWDXWRUHQ� DQJHJHEHQHQ� 5HWHVW�5HOLDELOLWlWHQ
�VLHKH�7DEHOOH��������7HLOZHLVH�LVW�GHU�8QWHUVFKLHG�QXU�JHULQJ��WHLOZHLVH�LVW�HU

7DEHOOH�������.RUUHODWLRQHQ�GHU�69)�6XEVNDOHQ��EHU�GLH�]ZHL�0H�]HLWSXQNWH

7HVW�5HWHVW�.RUUHODWLRQ

6XEWHVW�6XEVNDOD
5HWHVW�±

5HOLDELOLWlW
3URGXNW�
0RPHQW�

.RUUHODWLRQ

6LJQLILNDQ]�GHU
.RUUHODWLRQ

%DJDWHOOLVLHUXQJ ��� ���� ����



+HUXQWHUVSLHOHQ�GXUFK�9HUJOHLFK�PLW�DQGHUHQ ��� ���� ����



6FKXOGDEZHKU ��� ���� ����



$EOHQNXQJ�YRQ�6LWXDWLRQHQ ��� ���� ����



(UVDW]EHIULHGLJXQJ ��� ���� ����



6XFKH�QDFK�6HOEVWEHVWlWLJXQJ ��� ���� ����



6LWXDWLRQVNRQWUROOYHUVXFKH ��� ���� ����



5HDNWLRQVNRQWUROOYHUVXFKH ��� ���� ����



3RVLWLYH�6HOEVWLQVWUXNWLRQ ��� ���� ����



%HG�UIQLV�QDFK�VR]LDOHU�8QWHUVW�W]XQJ ��� ���� ����



9HUPHLGXQJVWHQGHQ] ��� ���� ����



)OXFKWWHQGHQ] ��� ���� ����



6R]LDOH�$ENDSVHOXQJ ��� ���� ����



*HGDQNOLFKH�:HLWHUEHVFKlIWLJXQJ ��� ���� ����



5HVLJQDWLRQ ��� ���� ����



6HOEVWEHPLWOHLGXQJ ��� ���� ����



6HOEVWEHVFKXOGLJXQJ ��� ���� ����



$JJUHVVLRQ ��� ���� ����



3KDUPDNDHLQQDKPH ��� ���� ����



$QPHUNXQJHQ�� $QJHJHEHQ� LVW� GLH� 5HWHVW�5HDOLELOLWlW� QDFK� HLQHP� ,QWHUYDOO� YRQ� �� :RFKHQ�� 'LH� 7HVW�
5HWHVW�.RUUHODWLRQ�ZXUGH��EHU�HLQ�,QWHUYDOO�YRQ�������:RFKHQ�EHUHFKQHW�� 
� ��VLJQLILNDQWHV�(UJHEQLV�EHL
]ZHLVHLWLJHU� 7HVWXQJ�PLW� 6LJQLILNDQ]QLYHDX� D� ������� 

� �� VHKU� VLJQLILNDQWHV� (UJHEQLV� EHL� ]ZHLVHLWLJHU
7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� ������



���

DEHU�DXFK� VHKU�GHXWOLFK� �VLHKH�Ä$EOHQNXQJ�YRQ�6LWXDWLRQHQ³���8QWHU�GHU�%H�
U�FNVLFKWLJXQJ�GHV� KLHU� LQ� GHU�8QWHUVXFKXQJ� HLQJHVHW]WHQ�0H�LQWHUYDOOV� YRQ
���ELV����:RFKHQ�P�VVHQ�MHGRFK�GLH�.RUUHODWLRQVNRHIIL]LHQWHQ�DOV�KRFK�XQG
GHQ� YRQ� GHQ� 7HVWDXWRUHQ� DQJHJHEHQHQ�5HWHVW�5HOLDELOLWlWHQ�� GLH� QDFK� HLQHP
,QWHUYDOO�YRQ���:RFKHQ�EHUHFKQHW�ZXUGHQ��VHKU�lKQOLFK�DQJHVHKHQ�ZHUGHQ�

����� )3,�5

'LH�0LWWHOZHUWH� GHU�(UJHEQLVVH� LP�)3,�5� OLHJHQ� LQ� HLQHP�PLWWOHUHQ�%HUHLFK
]ZLVFKHQ�����XQG������ �VLHKH�7DEHOOH��������'DEHL� OLHJHQ�GLH�(UJHEQLVVH� I�U
GLH� 6NDOHQ� Ä6R]LDOH� 2ULHQWLHUXQJ³�� Ä*HKHPPWKHLW³�� Ä(UUHJEDUNHLW³� XQG
Ä(PRWLRQDOLWlW³�LP�0LWWHO�HKHU�LP�XQWHUHQ�PLWWOHUHQ�%HUHLFK��ZlKUHQG�VLFK�GLH
I�U� GLH� 6NDOHQ� Ä/HEHQV]XIULHGHQKHLW³�� Ä/HLVWXQJVRULHQWLHUXQJ³�� Ä$JJUHVVLYL�
WlW³��Ä2IIHQKHLW³�XQG�Ä([WUDYHUVLRQ³� LP�0LWWHO�HKHU� LP�REHUHQ�PLWWOHUHQ�%H�
UHLFK�EHZHJHQ�

7DEHOOH�������(UJHEQLVVH�GHV�)3,�5

$XVELOGXQJVVWXIH
3� *� +�6NDOD

0H�]HLW�
SXQNW [ V 0LQ�

���0D[� [ V 0LQ�
���0D[� [ V 0LQ�

���0D[�
7� ���� ���� ��±�� ��� ���� ��±�� ��� ���� ��±��/HEHQV�

]XIULHGHQKHLW 7� ��� ���� ��±�� ��� ���� ��±�� ���� ���� ��±��
7� ��� ���� ��±�� ���� ��� ��±�� ��� ���� ��±��6R]LDOH

2ULHQWLHUXQJ 7� ���� ���� ��±�� ���� ���� ��±�� ���� ���� ��±��
7� ���� ���� ��±�� ���� ���� ��±�� ���� ���� ��±��/HLVWXQJV�

RULHQWLHUXQJ 7� ���� ���� ��±�� ���� ���� ��±�� ���� ���� ��±��
7� ��� ���� ��±�� ���� ���� ��±�� ���� ��� ��±��

*HKHPPWKHLW
7� ���� ���� ��±�� ��� ���� ��±�� ���� ���� ��±��
7� ��� ���� ��±�� ���� ���� ��±�� ��� ���� ��±��

(UUHJEDUNHLW
7� ���� ���� ��±�� ���� ���� ��±�� ���� ���� ��±��
7� ��� ���� ��±�� ��� ���� ��±�� ���� ���� ��±��

$JJUHVVLYLWlW
7� ���� ���� ��±�� ���� ���� ��±�� ���� ���� ��±��
7� ��� ��� ��±�� ��� ���� ��±�� ��� ���� ����

2IIHQKHLW

7� ���� ���� ��±�� ���� ���� ��±�� ���� ���� ��±��
7� ��� ���� ��±�� ��� ���� ��±�� ��� ���� ��±��

([WUDYHUVLRQ
7� ���� ���� ��±�� ��� ���� ��±�� ���� ���� ��±��
7� ��� ���� ��±�� ��� ���� ��±�� ���� ���� ��±��

(PRWLRQDOLWlW
7� ���� ���� ��±�� ��� ���� ��±�� ���� ���� ��±��

$QPHUNXQJHQ��'LH�(UJHEQLVVH�LP�)3,�5�VLQG�DOV�6WDQLQH�:HUWH�DQJHJHEHQ�� 
� ��'LH�6NDOD�Ä2IIHQKHLW³�ZLUG
KLHU� QLFKW� LP� 6LQQH� HLQHU� 9HUIlOVFKXQJVWHQGHQ]� EHKDQGHOW�� VRQGHUQ� QXU� DOV� 3HUV|QOLFKNHLWVPHUNPDO� XQG
I�KUW�GHVKDOE�EHL�QLHGULJHP�7HVWZHUW�QLFKW�]X�HLQHP�$XVVFKOX��GHU�JHVDPWHQ�7HVWZHUWH��YJO��)DKUHQEHUJ�
+DPSHO��6HOJ�������6�����II���6�������'LH�6NDOHQ�ÄN|USHUOLFKH�%HVFKZHUGHQ³�XQG�Ä*HVXQGKHLWVVRUJHQ³�GHV
)3,�5�ZHUGHQ�QLFKW�EHU�FNVLFKWLJW��VLHKH��������

%HWUDFKWHW�PDQ�GLH�9HUWHLOXQJ�GHU�(UJHEQLVVH�LP�)3,�5��VR�IlOOW�DXI��GD��EHL
DOOHQ� 6NDOHQ� IDVW� MHGHU� 6WDQLQH�:HUW� HU]LHOW� ZXUGH� �VLHKH� $EELOGXQJ� ������



���

0DQ�NDQQ�DOVR�YRQ�HLQHU�KRKHQ�LQWHULQGLYLGXHOOHQ�9DULDWLRQ�GHU�LQ�GHQ�6NDOHQ
HU]LHOWHQ�:HUWH�DXVJHKHQ��'LH�0LWWHOZHUWH�GHU�(UJHEQLVVH�OLHJHQ�PHLVW�LQQHU�
KDOE�GHU�RSWLPDOHQ�%HUHLFKH�RGHU�]XPLQGHVW�UHODWLY�QDKH�EHL�GLHVHQ��%HPHUNW
ZHUGHQ�PX��QRFK��GD��([WUHPZHUWH��]��%����RGHU����GXUFKDXV�KlXILJ�HUUHLFKW
ZXUGHQ�

$EELOGXQJ�������9HUWHLOXQJ�GHU�(UJHEQLVVH�LP�)3,�5

6WDQLQH�:HUW
� � � � � � � � �

� � � � � � � �3� 7�
7� � � � � �

� � � � � � � �*� 7�
7� � � � � � � �

� � � � � � � �

/HEHQV�
]XIULHGHQKHLW

+� 7�
7� � � � � � � �

6WDQLQH�:HUW
� � � � � � � � �

� � � � � �3� 7�
7� � � � �

� � � � � � � � �*� 7�
7� � � � � � � � �

� � � � � � �

6R]LDOH
2ULHQWLHUXQJ

+� 7�
7� � � � � � � � � �

6WDQLQH�:HUW
� � � � � � � � �

� � � � � � � �3� 7�
7� � � � � � � �

� � � � � � �*� 7�
7� � � � � � � �

� � � � � � �

/HLVWXQJV�
RULHQWLHUXQJ

+� 7�
7� � � � � �

6WDQLQH�:HUW
� � � � � � � � �

� � � � � � �3� 7�
7� � � � � � �

� � � � � � � �*� 7�
7� � � � � � � �

� � � �� � � �

*HKHPPWKHLW

+� 7�
7� � � � � � � � �

6WDQLQH�:HUW
� � � � � � � � �

� � � � � � � �3� 7�
7� � � � � � � � � �

� � � � � �*� 7�
7� � � � � � � �

� � � � � � � �

(UUHJEDUNHLW

+� 7�
7� � � � � � � � �

6WDQLQH�:HUW
� � � � � � � � �
� � � � � � � � �3� 7�

7� � � � � � � �
� � � � � � � �*� 7�

7� � � � � � �
� � � � � �

$JJUHVVLYLWlW

+� 7�
7� � � � � � � �

�)RUWVHW]XQJ�QlFKVWH�6HLWH�

�

�

�
�

�

�

�
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9HUWHLOXQJ�GHU�(UJHEQLVVH�LP�)3,�5��)RUWVHW]XQJ�

6WDQLQH�:HUW
� � � � � � � � �
� � � � � � � � �3� 7�

7� � � � � � �
� � � � � � � �*� 7�

7� � � � � � � �
� � � � � � � �

([WUDYHUVLRQ

+� 7�
7� � � � � � � �

6WDQLQH�:HUW
� � � � � � � � �

� � � � � � �3� 7�
7� � � � � � � � � �

� � � � � � �*� 7�
7� � � � � � � �

� � � � � � �

(PRWLRQDOLWlW

+� 7�
7� � � � � � � � �

$QPHUNXQJHQ��'LH�=DKOHQ�LQ�GHQ�JUDX�XQWHUOHJWHQ�=HOOHQ�JHEHQ�GLH�+lXILJNHLW�GHU�$QWZRUWHQ�GHU�HQW�
VSUHFKHQGHQ�$XVELOGXQJVVWXIH�]XP�HQWVSUHFKHQGHQ�0H�]HLWSXQNW� LQ�GHU� HQWVSUHFKHQGHQ�.DWHJRULH� DQ�
'LH�ZHL�HQ�%DONHQ�]HLJHQ�GLH�XQJHIlKUH�3RVLWLRQ�GHV�0LWWHOZHUWV�DQ��'LH�VFKZDU]�XQWHUOHJWH�6SDOWH�]HLJW
GHQ�RSWLPDOHQ�%HUHLFK�DQ�

'LH�(QWIHUQXQJHQ�HUJHEHQ�VLFK�DXV�GHQ�DEVROXWHQ�'LIIHUHQ]HQ�GHU�HU]LHOWHQ
6WDQLQH�:HUWH�XQG�GHV�RSWLPDOHQ�:HUWV�

7DEHOOH�������(QWIHUQXQJHQ�GHU�(UJHEQLVVH�GHV�)3,�5�YRQ�GHQ�RSWLPDOHQ�:HUWHQ

$XVELOGXQJVVWXIH
3� *� +�6NDOD

0H�]HLW�
SXQNW [ V 0LQ�

���0D[� [ V 0LQ�
���0D[� [ V 0LQ�

���0D[�
7� ���� ���� �������� ���� ���� �������� ���� ��� ��������/HEHQV�

]XIULHGHQKHLW 7� ��� ��� �������� ���� ��� �������� ���� ���� ��������
7� ���� ��� �������� ���� ���� �������� ���� ���� ��������6R]LDOH

2ULHQWLHUXQJ 7� ���� ��� �������� ���� ���� �������� ���� ���� ��������
7� ���� ���� �������� ���� ���� �������� ���� ���� ��������/HLVWXQJV�

RULHQWLHUXQJ 7� ���� ���� �������� ���� ���� �������� ��� ��� ��������
7� ���� ���� �������� ���� ���� �������� ��� ���� ��������

*HKHPPWKHLW
7� ���� ��� �������� ���� ���� �������� ���� ���� ��������
7� ���� ���� �������� ���� ��� �������� ���� ���� ��������

(UUHJEDUNHLW
7� ���� ���� �������� ���� ���� �������� ���� ���� ��������
7� ���� ���� �������� ���� ���� �������� ���� ��� ��������

$JJUHVVLYLWlW
7� ���� ���� �������� ���� ��� �������� ���� ���� ��������
7� ���� ���� �������� ���� ���� �������� ���� ���� ��������

([WUDYHUVLRQ
7� ���� ���� �������� ���� ���� �������� ���� ���� ��������
7� ���� ���� �������� ���� ��� �������� ���� ���� ��������

(PRWLRQDOLWlW
7� ���� ���� �������� ���� ���� �������� ���� ���� ��������

$QPHUNXQJHQ��'LH�(QWIHUQXQJHQ�HUJHEHQ�VLFK�DXV�GHQ�DEVROXWHQ�'LIIHUHQ]HQ�GHU�HU]LHOWHQ�6WDQLQH�:HUWH
XQG�GHV�RSWLPDOHQ�:HUWV�� 
� �'LH�6NDOD�Ä2IIHQKHLW³�ZLUG�KLHU�QLFKW� LP�6LQQH�HLQHU�9HUIlOVFKXQJVWHQGHQ]
EHKDQGHOW��VRQGHUQ�QXU�DOV�3HUV|QOLFKNHLWVPHUNPDO�XQG�I�KUW�GHVKDOE�EHL�QLHGULJHP�7HVWZHUW�QLFKW�]X�HLQHP
$XVVFKOX��GHU�JHVDPWHQ�7HVWZHUWH��YJO��)DKUHQEHUJ��+DPSHO��6HOJ�������6�����II���6�������'LH�6NDOHQ�ÄN|U�
SHUOLFKH�%HVFKZHUGHQ³�XQG�Ä*HVXQGKHLWVVRUJHQ³�GHV�)3,�5�ZHUGHQ�QLFKW�EHU�FNVLFKWLJW��VLHKH��������

�
�

�



���

'LH�0LWWHOZHUWH� GHU� (QWIHUQXQJHQ� GHU� (UJHEQLVVH� LP� )3,�5� YRQ� GHQ� RSWL�
PDOHQ�:HUWHQ� VLQG�PLW� HLQHP� %HUHLFK� YRQ� ���� ELV� ����� UHODWLY� KRFK� �VLHKH
7DEHOOH������DXI�YRULJHU�6HLWH��
(QWJHJHQ�GHU�$EVLFKW��GLH�VWDWLVWLVFKHQ�+\SRWKHVHQ�GLHVHU�8QWHUVXFKXQJ�EH�

WUHIIHQG� GHU� 6NDOHQ� GHV� )3,�5� PLWWHOV� ]ZHLIDNWRULHOOHU� 9DULDQ]DQDO\VH� PLW
0H�ZLHGHUKROXQJ�]X�WHVWHQ��HQWVFKOR��VLFK�GHU�$XWRU�DXIJUXQG�GHU�7DWVDFKH�
GD�� EHL� ��� YRQ� ��� � ���������9DULDEOHQ� GLH� 3U�IXQJ� DXI�1RUPDOYHUWHLOXQJ
GHU�9DULDEOH�VLJQLILNDQW�DXVJHIDOOHQ�LVW��VLHKH�$QKDQJ���GLH�$OWHUQDWLYYHUIDK�
UHQ�HLQ]XVHW]HQ�
'HU�9HUJOHLFK�GHU�(QWIHUQXQJHQ�GHU�(UJHEQLVVH�LP�)3,�5�YRQ�GHQ�RSWLPDOHQ

:HUWHQ� ]X� GHQ� EHLGHQ� 0H�]HLWSXQNWHQ� LP� 6LQQH� GHU� +\SRWKHVH� PLWWHOV
:LOFR[RQ�7HVWV� HUJDE� VWDWLVWLVFK� VLJQLILNDQWH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ
0H�]HLWSXQNWHQ� I�U� GLH� 6NDOHQ� Ä/HEHQV]XIULHGHQKHLW³� EHL� GHU� $XVELOGXQJV�
VWXIH� 3��� Ä*HKHPPWKHLW³� EHL� GHU� $XVELOGXQJVVWXIH� +�� XQG� Ä(PRWLRQDOLWlW³
EHL�GHQ�$XVELOGXQJVVWXIHQ�3��XQG�*���'DEHL�EDVLHUHQ�DOOH�VWDWLVWLVFK�VLJQLIL�
NDQWHQ�8QWHUVFKLHGH�DX�HU�GLH�EHL�Ä/HEHQV]XIULHGHQKHLW³�DXI�QHJDWLYHQ�5lQ�
JHQ�XQG�VLQG�GDPLW�DOV�K\SRWKHVHQNRQWUlU�HLQ]XVWXIHQ��'HU�VWDWLVWLVFK�VLJQLIL�
NDQWH�8QWHUVFKLHG� EHL� GHU� 6NDOD� Ä/HEHQV]XIULHGHQKHLW³� EDVLHUW� DXI� SRVLWLYHQ
5lQJHQ�XQG�LVW�VRPLW�DOV�K\SRWKHVHQNRQIRUP�]X�NODVVLIL]LHUHQ�

7DEHOOH� ������:LOFR[RQ�7HVWV� I�U� GLH�(QWIHUQXQJHQ�GHU�(UJHEQLVVH� LP�)3,�5� YRQ� GHQ
RSWLPDOHQ�:HUWHQ��9HUJOHLFK�0H�]HLWSXQNWH�7��±�7��

$XVELOGXQJVVWXIH
3� *� +�

6NDOD
=

$V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ���

=
$V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ���

=
$V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ���

/HEHQV�
]XIULHGHQKHLW �������D ����
 �������D ���� ������D ����

6R]LDOH
2ULHQWLHUXQJ ������E ���� �����F ����� �������E ����

/HLVWXQJV�
RULHQWLHUXQJ ������D ���� ������D ���� �������D ����

*HKHPPWKHLW ������D ���� ������D ���� �������E ����


(UUHJEDUNHLW ������E ���� ������D ���� ������E ����

$JJUHVVLYLWlW ������D ���� ������E ���� ������E ����

([WUDYHUVLRQ �������D ���� �����F ����� �������D ����

(PRWLRQDOLWlW �������E ����
 �������E ����
 ������D ����

$QPHUNXQJHQ���� �=XU�$XVZHUWXQJ�NDPHQ����)lOOH��DX�HU�EHL�6R]LDOH�2ULHQWLHUXQJ��KLHU�NDPHQ����)lOOH
]XU�$XVZHUWXQJ����� �=XU�$XVZHUWXQJ�NDPHQ����)lOOH���� �=XU�$XVZHUWXQJ�NDPHQ����)lOOH��D� �%DVLHUW�DXI
SRVLWLYHQ�5lQJHQ�� E� �%DVLHUW� DXI� QHJDWLYHQ�5lQJHQ�� F� �'LH�6XPPH�GHU� QHJDWLYHQ�5lQJH� LVW� JOHLFK� GHU
6XPPH�GHU�SRVLWLYHQ�5lQJH��'LH�%HUHFKQXQJHQ�ZXUGHQ�VWHWV�VR�DXVJHULFKWHW��GD���SRVLWLYH�5lQJH� �:HUW
]XP�0H�]HLWSXQNW�7����:HUW�]XP�0H�]HLWSXQNW�7���K\SRWKHVHQNRQWUlU��XQG�QHJDWLYH�5lQJH� �:HUW�]XP
0H�]HLWSXQNW� 7�� !�:HUW� ]XP�0H�]HLWSXQNW� 7�� � �K\SRWKHVHQNRQIRUP��� 
� �VLJQLILNDQWHV� (UJHEQLV� EHL
HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� ������

� �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ
PLW�6LJQLILNDQ]QLYHDX�D� ������'LH�6NDOHQ�ÄN|USHUOLFKH�%HVFKZHUGHQ³�XQG�Ä*HVXQGKHLWVVRUJHQ³�GHV�)3,�
5�ZHUGHQ�QLFKW�EHU�FNVLFKWLJW��VLHKH��������



���

'HU�9HUJOHLFK�GHU�(QWIHUQXQJHQ�GHU�(UJHEQLVVH�LP�)3,�5�YRQ�GHQ�RSWLPDOHQ
:HUWHQ� GHU� $XVELOGXQJVVWXIHQ� PLWWHOV� .UXVNDO�:DOOLV�7HVWV� HUJDE� OHGLJOLFK
HLQHQ� VWDWLVWLVFK� VLJQLILNDQWHQ� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� $XVELOGXQJVVWXIHQ
I�U� GLH� 6NDOD� Ä6R]LDOH� 2ULHQWLHUXQJ³� ]XP� 0H�]HLWSXQNW� 7�� �VLHKH� 7DEHOOH
������

7DEHOOH�������.UXVNDO�:DOOLV�7HVWV�I�U�GLH�(QWIHUQXQJHQ�GHU�(UJHEQLVVH�LP�)3,�5�YRQ
GHQ�RSWLPDOHQ�:HUWHQ��9HUJOHLFK�GHU�$XVELOGXQJVVWXIHQ�

0H�]HLWSXQNW
7� 7�

6NDOD
&KL� GI

$V\PSWRWLVFKH
6LJQLILNDQ]

&KL� GI
$V\PSWRWLVFKH
6LJQLILNDQ]

/HEHQV�
]XIULHGHQKHLW ����� � ���� ����� � ����

6R]LDOH
2ULHQWLHUXQJ ����� � ����
 ����� � ����

/HLVWXQJV�
RULHQWLHUXQJ ����� � ���� ����� � ����

*HKHPPWKHLW ����� � ���� ����� � ����

(UUHJEDUNHLW ����� � ���� ����� � ����

$JJUHVVLYLWlW ����� � ���� ���� � ����

([WUDYHUVLRQ ���� � ���� ���� � ����

(PRWLRQDOLWlW ����� � ���� ����� � ����

$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� EHL� ]ZHLVHLWLJHU� 7HVWXQJ� PLW� 6LJQLILNDQ]QLYHDX� D� �����


� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� �����

'LH� 7HVW�5HWHVW�3URGXNW�0RPHQW�.RUUHODWLRQHQ� GHU� (UJHEQLVVH� LP� )3,�5
P�VVHQ� XQWHU� %HU�FNVLFKWLJXQJ� GHV� KLHU� LQ� GHU� 8QWHUVXFKXQJ� HLQJHVHW]WHQ

7DEHOOH�������7HVW�5HWHVW�.RUUHODWLRQHQ�GHU�)3,�5�6NDOHQ��EHU�GLH�]ZHL�0H�]HLWSXQNWH

7HVW�5HWHVW�.RUUHODWLRQ
6NDOD

3URGXNW�0RPHQW�.RUUHODWLRQ 6LJQLILNDQ]�GHU�.RUUHODWLRQ

/HEHQV]XIULHGHQKHLW ���� ����



6R]LDOH�2ULHQWLHUXQJ ���� ����



/HLVWXQJVRULHQWLHUXQ ���� ����



*HKHPPWKHLW ���� ����



(UUHJEDUNHLW ���� ����



$JJUHVVLYLWlW ���� ����



%HDQVSUXFKXQJ ���� ����



2IIHQKHLW ���� ����



([WUDYHUVLRQ ���� ����



(PRWLRQDOLWlW ���� ����



$QPHUNXQJHQ��'LH�7HVW�5HWHVW�.RUUHODWLRQ�ZXUGHQ��EHU�HLQ�,QWHUYDOO�YRQ�������:RFKHQ�EHUHFKQHW�

� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� ������


� �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� ������



���

0H�LQWHUYDOOV�YRQ����ELV����:RFKHQ�DOV�KRFK�DQJHVHKHQ�ZHUGHQ� �VLHKH�7D�
EHOOH������DXI�YRULJHU�6HLWH��

����� ,0$���

'LH�(UJHEQLVVH� I�U�GLH�6NDOD�Ä$PELJXLWlWVWROHUDQ]��LQWROHUDQ]�JHJHQ�EHU�XQ�
O|VEDU�HUVFKHLQHQGHQ�3UREOHPHQ³�ODJHQ�LP�0LWWHO�EHL�GHU�$XVELOGXQJVVWXIH�3�
]X� GHQ� EHLGHQ�0H�]HLWSXQNWHQ� XQG� EHL� GHU�$XVELOGXQJVVWXIH�+�� ]XP�0H��
]HLWSXQNW�7��LP����3UR]HQWUDQJGH]HQWLO��ZlKUHQG�GLH�GHU�$XVELOGXQJVVWXIH�*�
]X� GHQ� EHLGHQ�0H�]HLWSXQNWHQ� XQG� EHL� GHU�$XVELOGXQJVVWXIH�+�� ]XP�0H��
]HLWSXQNW�7�� LP�0LWWHO� LP����3UR]HQWUDQJGH]HQWLO� ODJHQ��VLHKH�7DEHOOH�������

7DEHOOH�������(UJHEQLVVH�GHV�,0$

$XVELOGXQJVVWXIH
3� *� +�

6NDOD
0H��
]HLW�
SXQNW [ V

0LQ�
�

0D[�
[ V

0LQ�
�

0D[�
[ V

0LQ�
�

0D[�

7� ���� ���� ��±��� ��� ���� ��±�� ���� ���� ��±��35
�$PELJXLWlWVWROHUDQ]��LQWROHUDQ]
JHJHQ�EHU�XQO|VEDU�HUVFKHLQHQGHQ

3UREOHPHQ�
7� ���� ���� ��±��� ��� ���� ��±�� ���� ���� ��±��

7� ��� ���� ��±�� ��� ���� ��±�� ���� ���� ��±���6.
�$PELJXLWlWVWROHUDQ]��LQWROHUDQ]
JHJHQ�EHU�VR]LDOHQ�.RQIOLNWHQ� 7� ���� ���� ��±��� ��� ���� ��±�� ���� ���� ��±���

7� ��� ���� ��±�� ��� ���� ��±�� ���� ��� ��±���56
�$PELJXLWlWVWROHUDQ]��LQWROHUDQ]
JHJHQ�EHU�5ROOHQVWHUHRW\SLHQ� 7� ���� ���� ��±�� ���� ���� ��±�� ���� ���� ��±���

7� ��� ��� ��±�� ��� ���� ��±��� ��� ���� ��±��2(
�$PELJXLWlWVWROHUDQ]��LQWROHUDQ]�GHU
2IIHQKHLW�I�U�QHXH�(UIDKUXQJHQ� 7� ��� ���� ��±�� ���� ���� ��±�� ���� ���� ��±��

7� ��� ���� ��±�� ��� ���� ��±�� ���� ���� ��±��
,0$

7� ���� ���� ����� ���� ���� ��±�� ���� ���� ��±��

$QPHUNXQJHQ��$QJHJHEHQ�VLQG�GLH�(UJHEQLVVH�LQ�3UR]HQWUDQJGH]HQWLOHQ�

%HL� GHU� 6NDOD� Ä$PELJXLWlWVWROHUDQ]��LQWROHUDQ]� JHJHQ�EHU� VR]LDOHQ� .RQIOLN�
WHQ³� EHIDQG� VLFK� ]X� EHLGHQ�0H�]HLWSXQNWHQ� LP�0LWWHO� GLH� $XVELOGXQJVVWXIH
*��LP����XQG�GLH�$XVELOGXQJVVWXIH�+��LP����3UR]HQWUDQJGH]HQWLO��'LH�$XVELO�
GXQJVVWXIH�3�� KLQJHJHQ� ]HLJWH� LP�0LWWHO�(UJHEQLVVH�� GLH� ]XP�0H�]HLWSXQNW
7�� LP����3UR]HQWUDQJGH]HQWLO� XQG� ]XP�0H�]HLWSXQNW�7�� LP����3UR]HQWUDQJ�
GH]HQWLO�ODJHQ��0LWWOHUH�:HUWH�LP����3UR]HQWUDQJGH]HQWLO�]HLJWHQ�EHL�GHU�6NDOD
Ä$PELJXLWlWVWROHUDQ]��LQWROHUDQ]� JHJHQ�EHU� 5ROOHQVWHUHRW\SLHQ³� GLH� $XVELO�
GXQJVVWXIH�3�� ]X�EHLGHQ�0H�]HLWSXQNWHQ�XQG�GLH�$XVELOGXQJVVWXIH�+��]XP
0H�]HLWSXQNW�7���,P����3UR]HQWUDQJGH]HQWLO�EHL�GLHVHU�6NDOHQ�ODJHQ�LP�0LWWHO
GLH�(UJHEQLVVH�GHU�$XVELOGXQJVVWXIH�*��]XP�0H�]HLWSXQNW�7��XQG�GHU�$XV�



���

ELOGXQJVVWXIH�+��]XP�0H�]HLWSXQNW�7���=XP�0H�]HLWSXQNW�7��HUUHLFKWH�GLH
$XVELOGXQJVVWXIH� *�� LP� 0LWWHO� GHQ� ��� 3UR]HQWUDQJGH]HQWLO�� %HL� GHU� 6NDOD
Ä$PELJXLWlWVWROHUDQ]��LQWROHUDQ]� GHU� 2IIHQKHLW� I�U� QHXH� (UIDKUXQJHQ³� HU�
UHLFKWHQ�LP�0LWWHO�GHQ����3UR]HQWUDQJGH]HQWLO�GLH�$XVELOGXQJVVWXIH�3��XQG�*�
]XP�0H�]HLWSXQNW� 7��� GLH� $XVELOGXQJVVWXIH� +�� ]XP�0H�]HLWSXQNW� 7��� ,P
0LWWHO� LP� ��� 3UR]HQWUDQJGH]HQWLO� ODJHQ� LQ� GLHVHU� 6NDOD� GLH� (UJHEQLVVH� GHU
$XVELOGXQJVVWXIHQ� 3�� ]XP�0H�]HLWSXQNW� 7�� XQG� GHU� $XVELOGXQJVVWXIH� +�
]XP�0H�]HLWSXQNW�7���'LH�$XVELOGXQJVVWXIH�*��HUUHLFKWH�]XP�0H�]HLWSXQNW
7�� LP�0LWWHO� GHQ� ��� 3UR]HQWUDQJGH]HQWLO�� $OV� *HVDPWHUJHEQLV� GHV� ,0$� HU�
UHLFKWHQ� DOOH� $XVELOGXQJVVWXIHQ� ]X� EHLGHQ�0H�]HLWSXQNWHQ� LP�0LWWHO� GDV� ��
3UR]HQWUDQJGH]HQWLO�
%HWUDFKWHW�PDQ�GLH�(UJHEQLVVH�GHU�9SQ�EHL�GHP�,0$����DOOJHPHLQ��VR�IlOOW

DXI��GD��GLHVH�EHL�MHGHU�6NDOD��EHU�GHQ�JHVDPWHQ�%HUHLFK�YHUWHLOW�VLQG��VLHKH
$EELOGXQJ��������(LQ�+lXIXQJ�VFKHLQW�VLFK�]XPLQGHVW�EHL�HLQLJHQ�6NDOHQ�GHV
,0$����EHL�GHQ�(UJHEQLVVHQ�LP�XQWHUHQ�3UR]HQWUDQJGH]HQWLO�]X�ILQGHQ�

$EELOGXQJ�������9HUWHLOXQJ�GHU�(UJHEQLVVH�DOOHU�9SQ�EHLP�,0$���

�)RUWVHW]XQJ�QlFKVWH�6HLWH�

$PELJXLWlWVWROHUDQ]�JHJHQ�EHU�XQO|VEDU�HUVFKHLQHQGHQ�
3UREOHPHQ
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���

9HUWHLOXQJ�GHU�(UJHEQLVVH�DOOHU�9SQ�EHLP�,0$�����)RUWVHW]XQJ�

$QPHUNXQJHQ��$QJHJHEHQ�VLQG�GLH�+lXILJNHLWHQ�GHU�HU]LHOWHQ�3UR]HQWUDQJGH]HQWLOH�

(QWJHJHQ�GHU�$EVLFKW��GLH�VWDWLVWLVFKHQ�+\SRWKHVHQ�GLHVHU�8QWHUVXFKXQJ�GHU
6NDOHQ� GHV� ,0$���� EHWUHIIHQG� PLWWHOV� ]ZHLIDNWRULHOOHU� 9DULDQ]DQDO\VH� PLW
0H�ZLHGHUKROXQJ� ]X� WHVWHQ��PX�WHQ� DXI�*UXQG� GHU�7DWVDFKH�� GD�� QXU� EHL� �
YRQ� ��� 9DULDEOHQ� � ������ GLH� 3U�IXQJ� DXI� 1RUPDOYHUWHLOXQJ� GHU� 9DULDEOH
QLFKW� VLJQLILNDQW� DXVJHIDOOHQ� LVW� �VLHKH�$QKDQJ��� GLH�$OWHUQDWLYYHUIDKUHQ� HLQ�
JHVHW]W�ZHUGHQ�
:LH�XQWHU�������DQJHJHEHQ��VROOHQ�GLH�9SQ�VLFK�LQ�5LFKWXQJ�KRKH�$PELJXL�

WlWVWROHUDQ]� YHUlQGHUQ�� 'LHV� EHGHXWHW�� GD�� VLH�P|JOLFKVW� KRKH�:HUWH� LQ� GHQ

$PELJXLWlWVWR OH UDQ] �JH JHQ�EH U�5ROOH QVWH UH RW\SLH Q
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���

6NDOHQ�GHV�,0$����HUUHLFKHQ��'HVKDOE�NDQQ�DXI�HLQH�%HUHFKQXQJ�GHU�(QWIHU�
QXQJ�GHU�HU]LHOWHQ�:HUWH�YRQ�GHQ�RSWLPDOHQ�:HUWHQ�YHU]LFKWHW�ZHUGHQ��GD�GLH
LQ�GHQ�6NDOHQ�GHV�,0$����GXUFK�GLH�9SQ�HU]LHOWHQ�:HUWH�H[DNW�HQWJHJHQJH�
VHW]W�]X�GHQ�GD]XJHK|ULJHQ�(QWIHUQXQJHQ�YRP�RSWLPDOHQ�:HUW�YHUKDOWHQ��(QW�
IHUQXQJ ���HU]LHOWHU�:HUW���(V�ZHUGHQ�I�U�GLH�%HVWLPPXQJHQ�GHU�VWDWLVWLVFKHQ
%HGHXWVDPNHLW�GHU�9HUlQGHUXQJHQ�GLH�RULJLQDOHQ�6NDOHQZHUWH�YHUZHQGHW�
'HU�9HUJOHLFK�GHU�6NDOHQZHUWH�GHV�,0$����]X�GHQ�EHLGHQ�0H�]HLWSXQNWHQ

PLWWHOV� :LOFR[RQ�7HVWV� HUJDE� NHLQHQ� VWDWLVWLVFK� VLJQLILNDQWHQ� 8QWHUVFKLHG
�VLHKH�7DEHOOH�������

7DEHOOH�������:LOFR[RQ�7HVWV�I�U�GLH�6NDOHQ�GHV�,0$�����9HUJOHLFK�0H�]HLWSXQNW�7��±
7��

$XVELOGXQJVVWXIH
3� *� +�

6NDOD = $V\PS�
WRWLVFKH

6LJQLILNDQ]
���VHLWLJ�

= $V\PS�
WRWLVFKH

6LJQLILNDQ]
���VHLWLJ�

= $V\PS�
WRWLVFKH

6LJQLILNDQ]
���VHLWLJ�

$PELJXLWlWVWROHUDQ]�JHJHQ�EHU
XQO|VEDU�HUVFKHLQHQGHQ
3UREOHPHQ

����� ���� ����� ���� ������ ����

$PELJXLWlWVWROHUDQ]�JHJHQ�EHU
VR]LDOHQ�.RQIOLNWHQ

����� ���� ����� ���� ����� ����

$PELJXLWlWVWROHUDQ]�JHJHQ�EHU
5ROOHQVWHUHRW\SLHQ

����� ���� ����� ���� ����� ����

$PELJXLWlWVWROHUDQ]�GHU
2IIHQKHLW�I�U�QHXH�(UIDKUXQJHQ

������ ���� ������ ���� ����� ����

*HVDPWDPELJXLWlWVWROHUDQ] ����� ���� ����� ���� ������ ����

$QPHUNXQJHQ��
� �VLJQLILNDQWHV�(UJHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� �������

� �VHKU
VLJQLILNDQWHV�(UJHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� ������

'LH� 9HUJOHLFKH� GHU� $XVELOGXQJVVWXIHQ� GXUFK� .UXVNDO�:DOOLV�7HVWV� ]HLJHQ
I�U� NHLQHQ� GHU� EHLGHQ� 0H�]HLWSXQNWH� VWDWLVWLVFK� VLJQLILNDQWH� 8QWHUVFKLHGH
]ZLVFKHQ�GHQ�$XVELOGXQJVVWXIHQ��VLHKH�7DEHOOH�������



���

7DEHOOH� ������.UXVNDO�:DOOLV�7HVW� I�U� GLH� 6NDOHQ� GHV� ,0$���� �9HUJOHLFK� GHU� $XVELO�
GXQJVVWXIHQ�

0H�]HLWSXQNW

7� 7�
6NDOD

&KL� GI
$V\PS�
WRWLVFKH

6LJQLILNDQ]
&KL� GI

$V\PS�
WRWLVFKH

6LJQLILNDQ]

$PELJXLWlWVWROHUDQ]�JHJHQ�EHU
XQO|VEDU�HUVFKHLQHQGHQ�3UREOHPHQ

����� � ���� ����� � ����

$PELJXLWlWVWROHUDQ]�JHJHQ�EHU
VR]LDOHQ�.RQIOLNWHQ

����� � ���� ����� � ����

$PELJXLWlWVWROHUDQ]�JHJHQ�EHU
5ROOHQVWHUHRW\SLHQ

����� � ���� ����� � ����

$PELJXLWlWVWROHUDQ]�GHU�2IIHQKHLW�I�U
QHXH�(UIDKUXQJHQ

����� � ���� ���� � ����

*HVDPWDPELJXLWlWVWROHUDQ] ����� � ���� ����� � ����

$QPHUNXQJHQ��
� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� ������


� �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� ������

'LH�7HVW�5HWHVW�.RUUHODWLRQHQ�GHU�7HVWZHUWH�]XP�0H�]HLWSXQNW�7��XQG�7�
]HLJW�VWDWLVWLVFK�VHKU�VLJQLILNDQWH�.RUUHODWLRQHQ��GLH�MHGRFK�WHLOZHLVH�HUKHEOLFK
YRQ�GHQHQ�YRQ�5HLV��������6������DQJHJHEHQHQ�:HUWHQ�DEZHLFKHQ�XQG�GHXW�
OLFK�QLHGULJHU�VLQG��VLHKH�7DEHOOH��������'DEHL�LVW�]X�EHDFKWHQ��GD��GLH�6SHDU�

7DEHOOH� ������ 7HVW�5HWHVW�.RUUHODWLRQHQ� GHU� ,0$����6NDOHQ� �EHU� GLH� ]ZHL� 0H�]HLW�
SXQNWH

5HWHVW�±�5HOLDELOLWlW 7HVW�5HWHVW�.RUUHODWLRQ
6NDOD 6SHDUPDQV

5KR
3HDUVRQ�%UDYDLV�

.RHIIL]LHQW
6SHDUPDQV

5KR
6LJQLILNDQ]�GHU
.RUUHODWLRQ

,0$ ��� ��� ���� ����



35
�$PELJXLWlWVWROHUDQ]��

LQWROHUDQ]�JHJHQ�EHU�XQO|VEDU
HUVFKHLQHQGHQ�3UREOHPHQ�

��� ��� ���� ����



6.
�$PELJXLWlWVWROHUDQ]��

LQWROHUDQ]�JHJHQ�EHU�VR]LDOHQ
.RQIOLNWHQ�

��� ��� ���� ����



56
�$PELJXLWlWVWROHUDQ]��
LQWROHUDQ]�JHJHQ�EHU
5ROOHQVWHUHRW\SLHQ�

��� ��� ���� ����



2(
�$PELJXLWlWVWROHUDQ]��

LQWROHUDQ]�GHU�2IIHQKHLW�I�U
QHXH�(UIDKUXQJHQ�

��� ��� ���� ����



$QPHUNXQJHQ�� $QJHJHEHQ� LVW� GLH� 5HWHVW�5HDOLELOLWlW� QDFK� HLQHP� ,QWHUYDOO� YRQ� �� :RFKHQ�� 'LH� 7HVW�
5HWHVW�.RUUHODWLRQ�ZXUGH��EHU�HLQ�,QWHUYDOO�YRQ�������:RFKHQ�EHUHFKQHW�� 
� �VLJQLILNDQWHV�(UJHEQLV�EHL
]ZHLVHLWLJHU� 7HVWXQJ� PLW� 6LJQLILNDQ]QLYHDX� D� ������� 

� �VHKU� VLJQLILNDQWHV� (UJHEQLV� EHL� ]ZHLVHLWLJHU
7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� ������



���

PDQV�5KRV�EHL�5HLV�QDFK�HLQHP�0H�LQWHUYDOO�YRQ���:RFKHQ�EHUHFKQHW�ZXU�
GHQ��ZlKUHQG�LQ�GHU�8QWHUVXFKXQJ�KLHU�0H�LQWHUYDOOH�YRQ����ELV����:RFKHQ
YRUOLHJHQ�

��� 6WUH�PHVVXQJ

����� %HILQGOLFKNHLWVIUDJHERJHQ��67$,

'LH�$XVELOGXQJVVWXIH� 3�� EHXUWHLOWH� LP�0LWWHO� LKUH�%HILQGOLFKNHLW� ]XP�0H��
]HLWSXQNW�7��YRU�GHP�6FKLH�HQ�PLW�HLQHP�67$,�6XPPHQZHUW�YRQ������XQG
�����QDFK�GHP�6FKLH�HQ��VLHKH�7DEHOOH��������=XP�0H�]HLWSXQNW�7��HU]LHOWHQ
VLH� LP�0LWWHO� YRU� GHP�6FKLH�HQ� HLQHQ�:HUW� YRQ������� XQG������� QDFK�GHP
6FKLH�HQ�
'LH�$XVELOGXQJVVWXIH�*��HUUHLFKWH�]XP�0H�]HLWSXQNW�7��YRU�GHP�6FKLH�HQ

LP�0LWWHO�HLQHQ�:HUW�YRQ������XQG�QDFK�GHP�6FKLH�HQ�LP�0LWWHO�HLQHQ�:HUW
YRQ�������=XP�0H�]HLWSXQNW�7��HU]LHOWHQ�VLH� LP�0LWWHO�67$,�6XPPHQZHUWH
YRQ�������YRU�GHP�6FKLH�HQ�XQG�������QDFK�GHP�6FKLH�HQ�
=XP� 0H�]HLWSXQNW� 7�� HU]LHOWH� GLH� $XVELOGXQJVVWXIH� +�� LP� 0LWWHO� HLQHQ

67$,�6XPPHQZHUW�YRQ������YRU�GHP�6FKLH�HQ�XQG�HLQHQ�YRQ������QDFK�GHP
6FKLH�HQ��%HLP� ]ZHLWHQ�0H�]HLWSXQNW� ODJHQ� GLH�:HUWH� LP�0LWWHO� EHL� �����
YRU�GHP�6FKLH�HQ�XQG�������QDFK�GHP�6FKLH�HQ�

7DEHOOH�������(UJHEQLVVH�GHU�%HILQGOLFKNHLWVPHVVXQJ��67$,�

9RU�GHP�6FKLH�HQ 1DFK�GHP�6FKLH�HQ$XVELOGXQJV�
VWXIH
0H�]HLW�
SXQNW

[ V
0LQ���
0D[� [ V

0LQ��±
0D[�

7� ���� ���� ���±��� ���� ���� �������
3�

7� ����� ���� ������� ����� ���� ���±���

7� ���� ��� ���±��� ���� ���� ���±���
*�

7� ����� ���� ������� ����� ��� �������

7� ���� ���� ���±��� ���� ���� ���±���
+�

7� ����� ���� ������� ����� ���� �������

$QPHUNXQJHQ��$QJHJHEHQ�VLQG�GLH�:HUWH�LQ�6XPPHQZHUWHQ�GHV�67$,��GLH�YRQ����ELV����UHLFKHQ��(QWJH�
JHQ�GHU�$EVLFKW����0H�]HLWSXQNWH�]X�HUIDVVHQ��NRQQWH�QXU�DQ���JHPHVVHQ�ZHUGHQ��VLHKH������

'LH� 3U�IXQJHQ� DXI� 1RUPDOYHUWHLOXQJ� GHU� 9DULDEOH� %HILQGOLFKNHLWVPHVVXQJ
�67$,�� HUJDEHQ�� GD�� EHL� HLQHU� YRQ� �� 9DULDEOHQ� � ������ HLQ� (UJHEQLV� VWDWL�
VWLVFK� VLJQLILNDQW� DXVJHIDOOHQ� LVW� �VLHKH� $QKDQJ��� 'HU� $XWRU� HQWVFKLHG� VLFK
WURW]GHP�GD]X�� GLH�9DULDEOH�� GLH� ODXW�3U�IXQJ� YRQ� GHU�1RUPDOYHUWHLOXQJ� DE�
ZHLFKW�� DOV� QRUPDOYHUWHLOW� ]X� EHKDQGHOQ��=XVlW]OLFK� ILHO� GHU�/HYHQH�7HVW� DXI
9DULDQ]KRPRJHQLWlW� I�U� HLQHQ� 67$,�'DWHQVDW]� VWDWLVWLVFK� VLJQLILNDQW� DXV



���

�VLHKH�$QKDQJ���7URW]�DOOHGHP�KLHOW�GHU�$XWRU�GDUDQ�IHVW��GLH�VWDWLVWLVFKHQ�+\�
SRWKHVHQ� GLHVHU� 8QWHUVXFKXQJ� EHWUHIIV� GHU� %HILQGOLFKNHLW� PLWWHOV� ]ZHLIDNWR�
ULHOOHU�9DULDQ]DQDO\VH�PLW�0H�ZLHGHUKROXQJ�]X�WHVWHQ��XP�LQ�GHQ�9RUWHLO�GHU
%HUHFKQXQJ�YRQ�,QWHUDNWLRQHQ�]X�NRPPHQ��$OV�VWDWLVWLVFK�VLJQLILNDQW�HUZLHVHQ
VLFK� GHU� )DNWRU� $XVELOGXQJVVWXIH�� GLH� ,QWHUDNWLRQ� ]ZLVFKHQ� GHQ� )DNWRUHQ
0H�]HLWSXQNW�XQG�GHP�0HVVHQ�YRU�QDFK�GHP�6FKLH�HQ�XQG�GLH�,QWHUDNWLRQ���
2UGQXQJ� ]ZLVFKHQ� GHQ� )DNWRUHQ� $XVELOGXQJVVWXIH�� 0H�]HLWSXQNW� XQG� GHP
0HVVHQ�YRU�QDFK�GHP�6FKLH�HQ��'HU�)DNWRU�0H�]HLWSXQNW� LVW�VWDWLVWLVFK�VHKU
VLJQLILNDQW�

7DEHOOH� ������0HKUIDNWRULHOOH�9DULDQ]DQDO\VH�PLW�0H�ZLHGHUKROXQJ�±�(UJHEQLVVH� GHU
%HILQGOLFKNHLWVPHVVXQJ��67$,�

)DNWRU 66 ') 06 ) 6LJ�RI�)

$XVELOGXQJVVWXIH ������� � ������� ����� ����


0H�]HLWSXQNW ������� � ������� ����� ����



9RU�1DFK ����� � ����� ���� ����

$XVELOGXQJVVWXIH
u

0H�]HLWSXQNW
������ � ������ ���� ����

$XVELOGXQJVVWXIH
u

9RU�1DFK
������ � ������ ���� ����

0H�]HLWSXQNW
u

9RU�1DFK
������ � ������ ����� ����


$XVELOGXQJVVWXIH
u

0H�]HLWSXQNW
u

9RU�1DFK

������� � ������ ����� ����


$QPHUNXQJHQ��=XU�$XVZHUWXQJ� NDPHQ� ���)lOOH�� 
� �VLJQLILNDQWHV�(UJHEQLV� EHL� HLQVHLWLJHU� 7HVWXQJ�PLW
6LJQLILNDQ]QLYHDX�D� �������

� �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�HLQVHLWLJHU�7HVWXQJ�PLW�6LJQLILNDQ]QLYHDX
D� ������

8P�]X�NOlUHQ��ZHOFKH�+DXSWHIIHNWH�XQG�,QWHUDNWLRQHQ�]X�LQWHUSUHWLHUHQ�VLQG�
ZLUG� ]XQlFKVW� GLH� ,QWHUDNWLRQ� ���2UGQXQJ� XQWHUVXFKW�� 'DEHL�ZHUGHQ� EHL� GHU
,QWHUSUHWDWLRQ� 8QWHUVFKLHGH� E]Z�� 9HUlQGHUXQJHQ� EHKDXSWHW�� GLH� QLFKW� GXUFK
VWDWLVWLVFKH�(LQ]HOYHUJOHLFKH� EHOHJW� VLQG��'D� GLHVH� (LQ]HOYHUJOHLFKH� LP�5DK�
PHQ�GLHVHU�$UEHLW�QLFKW�]X�OHLVWHQ�ZDUHQ�XQG�DXFK�QLFKW�HQWVFKHLGHQG�I�U�GLH
+\SRWKHVHQ�GLHVHU�8QWHUVXFKXQJ�VLQG��ZXUGH�DXI�HLQH�%HUHFKQXQJ�YHU]LFKWHW�
'LH� %HVFKUHLEXQJHQ� VLQG� GHVKDOE� GHVNULSWLY� DXI� %DVLV� GHU� %HXUWHLOXQJ� GHU
0LWWHOZHUWH� �VLHKH� 7DEHOOH� ������ XQG� GHQ� YHUDQVFKDXOLFKHQGHQ�*UDILNHQ� GHU
,QWHUDNWLRQHQ��VLHKH�$EELOGXQJ������±�������]X�YHUVWHKHQ�
'LH�,QWHUDNWLRQ����2UGQXQJ�]ZLVFKHQ�GHQ�)DNWRUHQ�$XVELOGXQJVVWXIH��0H��

]HLWSXQNW�XQG�GHP�0HVVHQ�YRU�QDFK�GHP�6FKLH�HQ�]HLJW�I�U�GLH�$XVELOGXQJV�
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VWXIH� 3�� HLQH� K\EULGH� ,QWHUDNWLRQ� ]ZLVFKHQ� GHQ� )DNWRUHQ�0H�]HLWSXQNW� XQG
GHP�0HVVHQ� YRU�QDFK� GHP� 6FKLH�HQ� �VLHKH� $EELOGXQJ� ������� 'LH� 9SQ� GHU
$XVELOGXQJVVWXIH�3��VLQG�LP�0LWWHO�]XP�0H�]HLWSXQNW�7��YRU�GHP�6FKLH�HQ
]XVWDQGVlQJVWOLFKHU� DOV� QDFK� GHP� 6FKLH�HQ�� %HLP�0H�]HLWSXQNW� 7�� LVW� GLHV
JHQDX�XPJHNHKUW�� VLH� VLQG� LP�0LWWHO�QDFK�GHP�6FKLH�HQ�]XVWDQGVlQJVWOLFKHU
DOV�YRU�GHP�6FKLH�HQ��,QVJHVDPW�VLQG�VLH�LP�0LWWHO�]XP�0H�]HLWSXQNW�7��]X�
VWDQGVlQJVWOLFKHU�DOV�]XP�0H�]HLWSXQNW�7��

$EELOGXQJ�������*UDILNHQ� I�U�GLH� ,QWHUDNWLRQ����2UGQXQJ�$XVELOGXQJVVWXIH�u�9RU�GHP
6FKLH�HQ�±�QDFK�GHP�6FKLH�HQ�u�0H�]HLWSXQNW� I�U�GLH�%HILQGOLFKNHLWVPHVVXQJ� �67$,�
I�U�GLH�$XVELOGXQJVVWXIH�3�

)�U�GLH�$XVELOGXQJVVWXIH�*��HUZHLVW�VLFK�HEHQIDOOV�GLH�,QWHUDNWLRQ�]ZLVFKHQ
GHQ�)DNWRUHQ�0H�]HLWSXQNW�XQG�GHP�0HVVHQ�YRU�QDFK�GHP�6FKLH�HQ�DOV�K\�
EULG��VLHKH�$EELOGXQJ��������=XP�0H�]HLWSXQNW�7��VLQG�GLH�9SQ�GHU�$XVELO�
GXQJVVWXIH�*��LP�0LWWHO�QDFK�GHP�6FKLH�HQ�]XVWDQGVlQJVWOLFKHU�DOV�YRU�GHP

$EELOGXQJ�������*UDILNHQ� I�U�GLH� ,QWHUDNWLRQ����2UGQXQJ�$XVELOGXQJVVWXIH�u�9RU�GHP
6FKLH�HQ�±�QDFK�GHP�6FKLH�HQ�u�0H�]HLWSXQNW� I�U�GLH�%HILQGOLFKNHLWVPHVVXQJ� �67$,�
I�U�GLH�$XVELOGXQJVVWXIH�*�
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6FKLH�HQ��ZlKUHQG�VLH�]XP�0H�]HLWSXQNW�7��LP�0LWWHO�YRU�GHP�6FKLH�HQ�]X�
VWDQGVlQJVWOLFKHU� VLQG�DOV�QDFK�GHP�6FKLH�HQ��6LH� VLQG� LP�0LWWHO� ]XP�0H��
]HLWSXQNW�7��]XVWDQGVlQJVWOLFKHU�DOV�]XP�0H�]HLWSXQNW�7��
'LH� ,QWHUDNWLRQ� ]ZLVFKHQ� GHQ� )DNWRUHQ� 0H�]HLWSXQNW� XQG� GHP� 0HVVHQ

YRU�QDFK�GHP�6FKLH�HQ�LVW�DXFK�EHL�GHU�$XVELOGXQJVVWXIH�+��DOV�K\EULG�]X�EH�
]HLFKQHQ��VLHKH�$EELOGXQJ��������'LH�9SQ�VLQG�KLHU� LP�0LWWHO�]XP�0H�]HLW�
SXQNW�7��YRU�GHP�6FKLH�HQ�]XVWDQGVlQJVWOLFKHU�DOV�QDFK�GHP�6FKLH�HQ��%HLP
0H�]HLWSXQNW�7�� VLQG� VLH� LP�0LWWHO� QDFK� GHP�6FKLH�HQ� ]XVWDQGVlQJVWOLFKHU
DOV�YRU�GHP�6FKLH�HQ�� ,P�0LWWHO� VLQG�VLH� LQVJHVDPW�]XVWDQGVlQJVWOLFKHU�]XP
0H�]HLWSXQNW�7��DOV�]XP�0H�]HLWSXQNW�7��

$EELOGXQJ�������*UDILNHQ� I�U�GLH� ,QWHUDNWLRQ����2UGQXQJ�$XVELOGXQJVVWXIH�u�9RU�GHP
6FKLH�HQ�±�QDFK�GHP�6FKLH�HQ�u�0H�]HLWSXQNW� I�U�GLH�%HILQGOLFKNHLWVPHVVXQJ� �67$,�
I�U�GLH�$XVELOGXQJVVWXIH�*�

)�U� GLH� $XVELOGXQJVVWXIHQ� HUJLEW� VLFK� HLQH� 5DQJIROJH� EH]�JOLFK� GHU� =X�
VWDQGVlQJVWOLFKNHLW��6RZRKO�YRU�GHP�6FKLH�HQ�DOV�DXFK�QDFK�GHP�6FKLH�HQ�LVW

$EELOGXQJ�������*UDILNHQ� I�U�GLH� ,QWHUDNWLRQ����2UGQXQJ�$XVELOGXQJVVWXIH�u�9RU�GHP
6FKLH�HQ�±�QDFK�GHP�6FKLH�HQ�u�0H�]HLWSXQNW� I�U�GLH�%HILQGOLFKNHLWVPHVVXQJ� �67$,�
I�U�GHQ�)DNWRU�YRU�QDFK�GHP�6FKLH�HQ
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]X� EHLGHQ�0H�]HLWSXQNWHQ� GLH�$XVELOGXQJVVWXIH� 3�� LP�0LWWHO� DP� ]XVWDQGV�
lQJVWOLFKHQ��JHIROJW�YRQ�GHU�$XVELOGXQJVVWXIH�+���VLHKH�$EELOGXQJ������YRUL�
JH�6HLWH���$P�ZHQLJVWHQ�]XVWDQGVlQJVWOLFK�LVW�GLH�$XVELOGXQJVVWXIH�*��
$XIJUXQG�GHU�%HWUDFKWXQJ�GHU� ,QWHUDNWLRQ����2UGQXQJ� LVW� ]X�HUNHQQHQ��GD�

GHU� VWDWLVWLVFK� VLJQLILNDQWH�)DNWRU�$XVELOGXQJVVWXIH� LQWHUSUHWLHUEDU� LVW��'DPLW
JLEW�HV� VWDWLVWLVFK� VLJQLILNDQWH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�$XVELOGXQJVVWXIHQ
�VLHKH�$EELOGXQJ�������

$EELOGXQJ�������*UDILN�I�U�GHQ�)DNWRU�$XVELOGXQJVVWXIH�I�U�GLH�%HILQGOLFKNHLWVPHVVXQJ
�67$,�

$QPHUNXQJHQ��'DUJHVWHOOW�VLQG�GLH�PLWWOHUHQ�67$,�6XPPHQZHUWH�

(EHQVR�LQWHUSUHWLHUEDU�LVW�GHU�VHKU�VLJQLILNDQWH�)DNWRU�0H�]HLWSXQNW��'XUFK
LKQ�ZLUG�GHXWOLFK��GD��GLH�67$,�6XPPHQZHUWH� VLFK�]X�GHQ�EHLGHQ�0H�]HLW�
SXQNWHQ� VWHWV� XQWHUVFKHLGHQ��'DEHL� VLQG� GLH� 67$,�6XPPHQZHUWH� ]XP�0H��
]HLWSXQNW�7��JU|�HU�DOV�]XP�0H�]HLWSXQNW�7���VLHKH�$EELOGXQJ��������'LHVHU
VWDWLVWLVFK� VHKU� VLJQLILNDQWH�8QWHUVFKLHG� ]ZLVFKHQ� GHQ�0H�]HLWSXQNWHQ� NDQQ
DOV�K\SRWKHVHQNRQIRUPH�9HUlQGHUXQJ�JHGHXWHW�ZHUGHQ�

$EELOGXQJ� ������ *UDILN� I�U� GHQ� )DNWRU� 0H�]HLWSXQNW� I�U� GLH� %HILQGOLFKNHLWVPHVVXQJ
�67$,�

$QPHUNXQJHQ��'DUJHVWHOOW�VLQG�GLH�PLWWOHUHQ�67$,�6XPPHQZHUWH�
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'LH� VWDWLVWLVFK� VLJQLILNDQWH� K\EULGH� ,QWHUDNWLRQ� ]ZLVFKHQ� GHQ� )DNWRUHQ
YRU�QDFK� GHP� 6FKLH�HQ� XQG�0H�]HLWSXQNW� VROOWH� DXIJUXQG� GHU� (UNHQQWQLVVH
EHL� GHU� ,QWHUDNWLRQ����2UGQXQJ�QLFKW� LQWHUSUHWLHUW�ZHUGHQ�� GHQQ�GLH�PH�]HLW�
SXQNWEHGLQJWH� 8PNHKUXQJ� GHV� 9HUKlOWQLVVHV� GHU� =XVWDQGVlQJVWOLFKNHLW� YRU
GHP�6FKLH�HQ�]X�GHU�QDFK�GHP�6FKLH�HQ�YHUKlOW�VLFK�QLFKW�EHL�DOOHQ�$XVELO�
GXQJVVWXIHQ�JOHLFK�

����� %OXWGUXFN�XQG�+HU]IUHTXHQ]

=X�GHQ�SK\VLRORJLVFKHQ�'DWHQ�LVW�]XQlFKVW�]X�EHPHUNHQ��GD��VLH�HUZDUWXQJV�
JHPl�� LQWHULQGLYLGXHOO� VHKU� VWDUN� VFKZDQNHQ� �VLHKH� 7DEHOOH� ����� QlFKVWH
6HLWH���'LHV�lX�HUW�VLFK�LQ�JUR�HQ�6WDQGDUGDEZHLFKXQJHQ�XQG�JUR�HQ�6SDQQ�
ZHLWHQ� ]ZLVFKHQ� GHQ�PLQLPDOHQ� XQG�PD[LPDOHQ�:HUWHQ��'LHVH� VWDUNH� LQWHU�
LQGLYLGXHOOH� 9DULDWLRQ� Ol�W� GLH� 6LQQKDIWLJNHLW� HLQHV� LQWHULQGLYLGXHOOHQ� 9HU�
JOHLFKV� IUDJOLFK� HUVFKHLQHQ� �YJO�� 6KDQGU\� ������ 6�� ������ 7URW]GHP� VROO� HLQ
9HUJOHLFK�KLHU�DXI�*UXSSHQEDVLV�HUIROJHQ��XP�GLH�$XVJDQJVZHUWDEKlQJLJNHLW
GHU� SRWHQWLHOOHQ� 9HUlQGHUXQJ� GHU� SK\VLRORJLVFKHQ� 'DWHQ� ]X� NRQWUROOLHUHQ�
%HLP�9HUJOHLFK� GHU� $XVELOGXQJVVWXIHQ� LVW� REHQ� JHQDQQWH� VWDUNH� LQWHULQGLYL�
GXHOOH�9DULDELOLWlW�]X�EHU�FNVLFKWLJHQ�
'LH� $XVELOGXQJVVWXIH� 3�� KDWWH� ]XP� 0H�]HLWSXQNW� 7�� LP� 0LWWHO� YRU� GHP

6FKLH�HQ� HLQHQ� %OXWGUXFN� YRQ� ������ ]X� ������ PP+J� EHL� HLQHP� 3XOV� YRQ
������ESP�XQG��������]X������PP+J�EHL�HLQHP�3XOV�YRQ�������ESP��=XP
0H�]HLWSXQNW� 7�� ]HLJWH� VLFK� LP� 0LWWHO� HLQ� %OXWGUXFN� YRQ� ������ ]X� ����
PP+J�EHL�HLQHP�3XOV�YRQ������ESP�YRU�GHP�6FKLH�HQ�XQG��������]X�����
PP+J�EHL�HLQHP�3XOV�YRQ������ESP�QDFK�GHP�6FKLH�HQ�
%HL� GHU� $XVELOGXQJVVWXIH� *�� EHWUXJ� ]XP�0H�]HLWSXQNW� 7�� LP�0LWWHO� GHU

%OXWGUXFN�YRU�GHP�6FKLH�HQ�������]X������PP+J�EHL�HLQHP�3XOV�YRQ������
ESP� XQG� ������� ]X� ����� PP+J� EHL� HLQHP� 3XOV� YRQ� ����� ESP� QDFK� GHP
6FKLH�HQ��'HU�%OXWGUXFN�]XP�0H�]HLWSXQNW�7��ZXUGH� LP�0LWWHO�PLW�������
]X�������PP+J�EHL�HLQHP�3XOV�YRQ�������ESP�YRU�GHP�6FKLH�HQ�JHPHVVHQ�
ZlKUHQG�HU�QDFK�GHP�6FKLH�HQ��������]X�������PP+J�EHL� HLQHP�3XOV�YRQ
������HUUHLFKWH�
=XP�0H�]HLWSXQNW� 7�� ZXUGH� EHL� GHU� $XVELOGXQJVVWXIH� +�� LP�0LWWHO� HLQ

%OXWGUXFN�YRQ�������]X�������PP+J�EHL�HLQHP�3XOV�YRQ�������ESP�YRU�GHP
6FKLH�HQ�XQG�YRQ�������� ]X�������EHL� HLQHP�3XOV� YRQ������ESP�QDFK�GHP
6FKLH�HQ�JHPHVVHQ��$P�0H�]HLWSXQNW�7��ZLHV�GLH�$XVELOGXQJVVWXIH�+�� LP
0LWWHO�HLQHQ�%OXWGUXFN�YRQ��������]X�������PP+J�EHL�HLQHP�3XOV�YRQ������
ESP�YRU�GHP�6FKLH�HQ�XQG��������]X�������PP+J�EHL�HLQHP�3XOV�YRQ������
ESP�QDFK�GHP�6FKLH�HQ�DXI�
'LH� 3U�IXQJHQ� DXI� 1RUPDOYHUWHLOXQJ� GHU� 9DULDEOH� %OXWGUXFN� XQG�+HU]IUH�

TXHQ]� HUJDEHQ�� GD�� EHL� QXU� HLQHU� YRQ� ���9DULDEOHQ� � �������� HLQ� (UJHEQLV
VWDWLVWLVFK�VLJQLILNDQW�DXVJHIDOOHQ�LVW��VLHKH�$QKDQJ���'HU�$XWRU�HQWVFKLHG�VLFK
DXIJUXQG�GHVVHQ��GD�����9DULDEOHQ�QDFK�GHU�3U�IXQJ�DOV�QRUPDOYHUWHLOW�]X�EH�
WUDFKWHQ�VLQG��GD]X��GLH�9DULDEOH��GLH� ODXW�3U�IXQJ�YRQ�GHU�1RUPDOYHUWHLOXQJ



���

DEZHLFKW�� DOV� QRUPDOYHUWHLOW� ]X� EHKDQGHOQ� XQG� GLH� VWDWLVWLVFKHQ� +\SRWKHVHQ
GLHVHU�8QWHUVXFKXQJ�EHWUHIIHQG�GHV�%OXWGUXFNV�XQG�GHU�+HU]IUHTXHQ]�PLWWHOV
]ZHLIDNWRULHOOHU� 9DULDQ]DQDO\VH�PLW�0H�ZLHGHUKROXQJ� ]X� WHVWHQ�� XP� LQ� GHQ
9RUWHLO� GHU�%HUHFKQXQJ�YRQ� ,QWHUDNWLRQHQ�]X�NRPPHQ��'DEHL� LVW� ]X�EHU�FN�
VLFKWLJHQ��GD��EHL�HLQHP�'DWHQVDW]�GHU�/HYHQH�7HVW�]XU�3U�IXQJ�GHU�9DULDQ]�
KRPRJHQLWlW�VWDWLVWLVFK�VLJQLILNDQW�DXVILHO�

7DEHOOH�������%OXWGUXFN�XQG�+HU]IUHTXHQ]�YRU�XQG�QDFK�GHP�6FKLH�HQ

9RU�GHP�6FKLH�HQ 1DFK�GHP�6FKLH�HQ$XV�
ELOGXQJV�
VWXIH

3K\VLR�
ORJLVFKHU
:HUW

0H�]HLW�
SXQNW [ V 0LQ�±�0D[� [ V 0LQ�±�0D[�

7� ����� ����� ����±���� ������ ����� ����±����V\VWROLVFKHU
%OXWGUXFN 7� ����� ���� ����±���� ������ ��� ����±����

7� ����� ����� �����±���� ���� ���� �����±����GLDVWROLVFKHU
%OXWGUXFN 7� ���� ����� �����±���� ���� ���� �����±����

7� ����� ����� �����±���� ����� ����� �����±����

3�

+HU]IUHTXHQ]
7� ���� ����� �����±���� ���� ����� �����±����
7� ����� ����� ����±���� ������ ����� ����±����V\VWROLVFKHU

%OXWGUXFN 7� ������ ���� ����±���� ������ ����� ����±����
7� ���� ����� �����±���� ���� ���� ���±���GLDVWROLVFKHU

%OXWGUXFN 7� ����� ���� ���±��� ����� ����� �����±����
7� ����� ���� ���±��� ���� ����� ���±����

*�

+HU]IUHTXHQ]
7� ����� ����� �����±���� ����� ���� �����±����
7� ����� ����� ����±���� ������ ����� ����±����V\VWROLVFKHU

%OXWGUXFN 7� ������ ����� ����±���� ������ ���� ����±����
7� ����� ��� �����±���� ����� ����� �����±����GLDVWROLVFKHU

%OXWGUXFN 7� ����� ���� �����±���� ����� ���� ���±���
7� ����� ����� ���±��� ���� ����� �����±����

+�

+HU]IUHTXHQ]
7� ����� ���� ���±��� ����� ���� ���±���

$QPHUNXQJHQ��'HU� V\VWROLVFKH�%OXWGUXFN� LVW� LQ�PP+J�DQJHJHEHQ��'LH�+HU]IUHTXHQ]� LVW� LQ�6FKOlJHQ�SUR
0LQXWH��ESP��DQJHJHEHQ�

$OV� VWDWLVWLVFK� VLJQLILNDQW� HUZLHVHQ� VLFK� EHLP� V\VWROLVFKHQ� %OXWGUXFN� GHU
)DNWRU� 0H�]HLWSXQNW� XQG� GLH� ,QWHUDNWLRQ� ]ZLVFKHQ� $XVELOGXQJVVWXIH� XQG
0H�]HLWSXQNW��'HU�)DNWRU�0HVVHQ�YRU�QDFK�GHP�6FKLH�HQ�ZDU�VWDWLVWLVFK�VHKU
VLJQLILNDQW��%HL�GHQ�9HUJOHLFKHQ�GHV�GLDVWROLVFKHQ�%OXWGUXFNV�NRQQWHQ�NHLQH
VLJQLILNDQWHQ�)DNWRUHQ�RGHU�,QWHUDNWLRQHQ�JHIXQGHQ�ZHUGHQ��%HL�GHU�+HU]IUH�
TXHQ]� VWHOOWH� VLFK� GLH� ,QWHUDNWLRQ� ]ZLVFKHQ� $XVELOGXQJVVWXIH� XQG� 0H�]HLW�
SXQNW�DOV�VWDWLVWLVFK�VHKU�VLJQLILNDQW�KHUDXV�
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7DEHOOH�������0HKUIDNWRULHOOH�9DULDQ]DQDO\VH�PLW�0H�ZLHGHUKROXQJ� I�U�GLH�6WUH�PHV�
VXQJ��%OXWGUXFN�XQG�+HU]IUHTXHQ]��GHU�0H�]HLWSXQNWH�7��XQG�7�

6NDOD )DNWRU 66 ') 06 ) 6LJ�RI�)
$XVELOGXQJVVWXIH �������� � ������� ����� ����
0H�]HLWSXQNW �������� � �������� ����� ����

9RU�1DFK ������� � ������� ����� ����
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$QPHUNXQJHQ��(V�ZXUGHQ�QXU�GLH�0H�]HLWSXQNWH�7��XQG�7��GHU�6WUH�PHVVXQJ�LQ�GLH�VWDWLVWLVFKH�$QDO\VH
HLQEH]RJHQ��VLHKH�������=XU�$XVZHUWXQJ�NDPHQ����)lOOH�� 
� �VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7H�
VWXQJ�PLW�6LJQLILNDQ]QLYHDX�D� �������

� �VHKU�VLJQLILNDQWHV�(UJHEQLV�EHL�]ZHLVHLWLJHU�7HVWXQJ�PLW�6LJQL�
ILNDQ]QLYHDX�D� ������
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8P� ]X� NOlUHQ�� ZHOFKH�+DXSWHIIHNWH� EHLP� V\VWROLVFKHQ� %OXWGUXFN� ]X� LQWHU�
SUHWLHUHQ�VLQG��ZLUG�]XQlFKVW�GLH� ,QWHUDNWLRQ�]ZLVFKHQ�$XVELOGXQJVVWXIH�XQG
0H�]HLWSXQNW� XQWHUVXFKW�� 'DEHL� ZHUGHQ� EHL� GHU� ,QWHUSUHWDWLRQ� 8QWHUVFKLHGH
E]Z��9HUlQGHUXQJHQ� EHKDXSWHW�� GLH� QLFKW� GXUFK� VWDWLVWLVFKH�(LQ]HOYHUJOHLFKH
EHOHJW�VLQG��'D�GLHVH�(LQ]HOYHUJOHLFKH�LP�5DKPHQ�GLHVHU�$UEHLW�QLFKW�]X�OHL�
VWHQ�ZDUHQ�XQG� DXFK�QLFKW� HQWVFKHLGHQG� I�U� GLH�+\SRWKHVHQ� GLHVHU�8QWHUVX�
FKXQJ�VLQG��ZXUGH�DXI�HLQH�%HUHFKQXQJ�YHU]LFKWHW��'LH�%HVFKUHLEXQJHQ�VLQG
GHVKDOE� GHVNULSWLY� DXI� %DVLV� GHU� %HXUWHLOXQJ� GHU�0LWWHOZHUWH� �VLHKH� 7DEHOOH
������XQG�GHQ�YHUDQVFKDXOLFKHQGHQ�*UDILNHQ�GHU� ,QWHUDNWLRQHQ� �VLHKH�$EELO�
GXQJ�������]X�YHUVWHKHQ�
'LH� GLVRUGLQDOH� ,QWHUDNWLRQ� ]ZLVFKHQ� $XVELOGXQJVVWXIH� XQG� 0H�]HLWSXQNW

]HLJW��GD��GHU�PLWWOHUH�V\VWROLVFKH�%OXWGUXFN�I�U�GLH�$XVELOGXQJVVWXIHQ�3��XQG
*��YRQ�0H�]HLWSXQNW�7��]XP�0H�]HLWSXQNW�7��KLQ�VLQNW��ZlKUHQG�HU�EHL�GHU
$XVELOGXQJVVWXIH� +�� DQVWHLJW� �VLHKH� $EELOGXQJ� ������� (V� ]HLJW� VLFK� NHLQH
5DQJIROJH�I�U�GHQ�PLWWOHUHQ�V\VWROLVFKHQ�%OXWGUXFN�GHU�$XVELOGXQJVVWXIHQ��GLH
EHL� EHLGHQ� 0H�]HLWSXQNWHQ� JOHLFK� LVW�� (EHQVR� OLHJW� GHU� PLWWOHUH� V\VWROLVFKH
%OXWGUXFN�]X�HLQHP�0H�]HLWSXQNW�QLFKW�EHL�DOOHQ�$XVELOGXQJVVWXIHQ��EHU�GHP
DQ�HLQHP�DQGHUHP�0H�]HLWSXQNW�

$EELOGXQJ�������*UDILN�I�U�GLH�,QWHUDNWLRQ�0H�]HLWSXQNW�u�$XVELOGXQJVVWXIH�GHV�V\VWROL�
VFKHQ�%OXWGUXFNV

0H�]HLWSXQNW 3� *� +�

7� �������PP+J �������PP+J �������PP+J

7� �������PP+J �������PP+J �������PP+J

$QPHUNXQJHQ��$QJHJHEHQ�LVW�GHU�PLWWOHUH�V\VWROLVFKH�%OXWGUXFN�LQ�PP+J�

'LH� GLVRUGLQDOH� ,QWHUDNWLRQ� ]ZLVFKHQ� $XVELOGXQJVVWXIH� XQG� 0H�]HLWSXQNW
]HLJW��GD��GLH�+DXSWHIIHNWH�0H�]HLWSXQNW�XQG�$XVELOGXQJVVWXIH�I�U�VLFK�DOOHLQ
JHQRPPHQ�EHGHXWXQJVORV� VLQG� �%RUW]�������6��������'HVKDOE�ZHUGHQ�VLH� LP
ZHLWHUHQ� QLFKW� HLQ]HOQ� EHWUDFKWHW� XQG� VROOWHQ� QLFKW� LQWHUSUHWLHUW� ZHUGHQ�� 'HU
+DXSWHIIHNW�I�U�GHQ�)DNWRU�0HVVXQJ�YRU�QDFK�GHP�6FKLH�HQ�]HLJW��GD��GHU�V\�
VWROLVFKH� %OXWGUXFN� LP�0LWWHO� YRU� GHP� 6FKLH�HQ� QLHGULJHU� LVW� DOV� QDFK� GHP
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6FKLH�HQ��VLHKH�$EELOGXQJ��������(V�]HLJW�VLFK�NHLQH�5DQJIROJH�I�U�GHQ�PLWW�
OHUHQ�V\VWROLVFKHQ�%OXWGUXFN�GHU�$XVELOGXQJVVWXIHQ��GLH�EHL�EHLGHQ�0H�]HLW�
SXQNWHQ�JOHLFK� LVW��(EHQVR� OLHJW� GHU�PLWWOHUH� V\VWROLVFKH�%OXWGUXFN� ]X� HLQHP
0H�]HLWSXQNW�QLFKW�EHL�DOOHQ�$XVELOGXQJVVWXIHQ��EHU�GHP�DQ�HLQHP�DQGHUHP
0H�]HLWSXQNW�

$EELOGXQJ� ������*UDILN� I�U� GHQ�)DNWRU� YRU�QDFK� GHP�6FKLH�HQ� GHV� V\VWROLVFKHQ�%OXW�
GUXFNV

$QPHUNXQJHQ��$QJHJHEHQ�LVW�GHU�PLWWOHUH�V\VWROLVFKH�%OXWGUXFN�LQ�PP+J�

'LH�VWDWLVWLVFK�VHKU�VLJQLILNDQWH�GLVRUGLQDOH�,QWHUDNWLRQ�]ZLVFKHQ�GHQ�)DNWR�
UHQ�$XVELOGXQJVVWXIH�XQG�0H�]HLWSXQNW�I�U�GLH�+HU]IUHTXHQ]�]HLJW��GD��ZlK�
UHQG� GLH� PLWWOHUH� +HU]IUHTXHQ]� EHL� GHQ� $XVELOGXQJVVWXIHQ� 3�� XQG� +�� YRP
0H�]HLWSXQNW� 7�� ]XP� 0H�]HLWSXQNW� 7�� KLQ� DEQLPPW�� VLH� EHL� GHU� $XVELO�
GXQJVVWXIH�*��DQVWHLJW��VLHKH�$EELOGXQJ��������(V�]HLJW�VLFK�NHLQH�5DQJIROJH
GHU� PLWWOHUHQ� +HU]IUHTXHQ]� I�U� GLH� $XVELOGXQJVVWXIHQ�� GLH� EHL� EHLGHQ�0H��
]HLWSXQNWHQ�JOHLFK�LVW��(EHQVR�OLHJW�GLH�PLWWOHUH�+HU]IUHTXHQ]�]X�HLQHP�0H��
]HLWSXQNW� QLFKW� EHL� DOOHQ� $XVELOGXQJVVWXIHQ� �EHU� GHP� DQ� HLQHP� DQGHUHP
0H�]HLWSXQNW�

$EELOGXQJ�������*UDILN�I�U�GLH�,QWHUDNWLRQ�$XVELOGXQJVVWXIH�u�0H�]HLWSXQNW�GHU�+HU]�
IUHTXHQ]

0H�]HLWSXQNW 3� *� +�
7� ������ESP ������ESP ������ESP
7� ������ESP ������ESP ������ESP

$QPHUNXQJHQ��$QJHJHEHQ�LVW�GLH�PLWWOHUH�+HU]IUHTXHQ]�LQ�6FKOlJH�SUR�0LQXWH��ESP��

YRU�GHP�6FKLH�HQ�QDFK�GHP�6FKLH�HQ

QDFK�GHP�6FKLH�HQYRU�GHP�6FKLH�HQ
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��� 6FKLH�HUJHEQLVVH
'LH�6FKLH�HUJHEQLVVH�GHU�9SQ�LQ�GHU�$XVELOGXQJVVWXIH�3��XQWHUVFKHLGHQ�VLFK
EH]�JOLFK�GHU�7UHIIHU]DKOHQ�QLFKW�YRQ�GHQHQ�GHU��EULJHQ�3HUVRQHQ�LQ�GHU�$XV�
ELOGXQJVVWXIH�3���VLHKH�������-HGRFK�ZDU�HLQ�VWDWLVWLVFK�VHKU�VLJQLILNDQWHU�8Q�
WHUVFKLHG�LP�(UI�OOHQ�GHU�hEXQJHQ�IHVW]XVWHOOHQ��VLHKH�������'LH�LP�IROJHQGHQ
GDUJHVWHOOWHQ� 6FKLH�HUJHEQLVVH� VROOHQ� GHPRQVWULHUHQ�� ZLH� KRFK� GDV� 6FKLH��
QLYHDX�GHU�$XVELOGXQJVVWXIH�3��EH]�JOLFK�GHU�hEXQJHQ� LQ�GHU�3'9����� LVW�
hEXQJHQ�� GLH� EHLP� HUVWHQ� 9HUVXFK� QLFKW� HUI�OOW� ZXUGHQ�� ZXUGHQ� VR� ODQJH
QDFKJHVFKRVVHQ��ELV�GLH�hEXQJ�HUI�OOW�ZDU��'LH�KLHU�GDUJHVWHOOWHQ�(UJHEQLVVH
EH]LHKHQ�VLFK�LPPHU�QXU�DXI�GLH�HUVWHQ�9HUVXFKH�
(V�ZHUGHQ� QXU� GLH� (UJHEQLVVH� I�U� GDV� VFKXOPl�LJH� 6FKLH�HQ� EHULFKWHW�� GD

GD�� 6FKLH�HQ� XQWHU� HLQVDW]Pl�LJHQ� %HGLQJXQJHQ� JHPl�� GHU� 3'9� ���� DXV
=HLWJU�QGHQ� QLFKW� VWDWWJHIXQGHQ� KDW�� $XFK� ZHUGHQ� GLH� (UJHEQLVVH� GHU� 6RQ�
GHU�EXQJHQ�QLFKW�EHULFKWHW��GD�VLFK�GLHVH�LQ�GHU�$XVI�KUXQJ�EHL�GHQ�YHUVFKLH�
GHQHQ�.ODVVHQ�WHLOZHLVH�HUKHEOLFK�XQWHUVFKLHGHQ�KDEHQ�

����� 3LVWROH

'LH�PLW�GHU�3LVWROH�JHVFKRVVHQHQ�hEXQJHQ���ELV���XQG���ZXUGHQ�LP�0LWWHO�PLW
IDVW� PD[LPDOHU� 7UHIIHU]DKO� JHVFKRVVHQ� �VLHKH� 7DEHOOH� ������� 'LH� �EULJHQ

7DEHOOH� ������ (UJHEQLVVH� GHV� VFKXOPl�LJHQ� 6FKLH�HQV�PLW� GHU� 3LVWROH� I�U� GLH� $XVELO�
GXQJVVWXIH�3�

3'9����
hEXQJ

0D[�
P|JOLFKH
7UHIIHU

[ V 0LQ�±0D[�
$Q]DKO

hEXQJ�QLFKW
HUI�OOW
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�� �� ������������� ����������� ��±�������±���� �����

�� �� ������������ ����������� ��±�������±���� �����
$QPHUNXQJHQ��'LH�(UJHEQLVVH�I�U�GLH�9HUVXFKVJUXSSH��1 ����LP�3��VLQG�IHWW�DXIJHI�KUW��GDKLQWHU�MHZHLOV
LQ�.ODPPHUQ�VWHKHQ�GLH�(UJHEQLVVH�GHU�JHVDPWHQ�$XVELOGXQJVVWXIH��1 ����LP�3��LQNOXVLYH�GHU�9HUVXFKV�
JUXSSH�� %HL� GHU� $Q]DKO� GHU� QLFKW� HUI�OOWHQ� hEXQJHQ� VWHKHQ� ]XHUVW� GLH� =DKOHQ� I�U� GLH� 9SQ�� GDQDFK� LQ
.ODPPHUQ�GLH�=DKO�I�U�GLH�1LFKW�9SQ��
� �'LH�7UHIIHU]DKOHQ�VLQG�QRWZHQGLJH��DEHU�QLFKW�KLQUHLFKHQGH�%H�
GLQJXQJ�I�U�GLH�(UI�OOXQJ�HLQHU�hEXQJ��hEXQJHQ�JHOWHQ�GDQQ�DOV�QLFKW�HUI�OOW��ZHQQ�GLH�HUIRUGHUOLFKH�7UHI�
IHU]DKO�LQVJHVDPW�QLFKW�HUEUDFKW�ZXUGH��ZHQQ�GLH�QRWZHQGLJH�7UHIIHU]DKO�SUR�]X�EHVFKLH�HQGHP�6\PERO
QLFKW�JHOHLVWHW�ZXUGH�RGHU�VRQVWLJH�9HUVW|�H�JHJHQ�GHQ�YRUJHJHEHQHQ�hEXQJVDEODXI�YRUJHIDOOHQ�VLQG�



���

hEXQJHQ�]HLJHQ�HLQ�HWZDV�JHULQJHUHV�1LYHDX��'DEHL�LVW�]X�EHGHQNHQ��GD��GLH
hEXQJHQ� ��� XQG� ��� YRP�$EODXI� KHU� GLH� NRPSOH[HVWHQ�hEXQJHQ� GHV� VFKXO�
Pl�LJHQ�6FKLH�HQV�GDUVWHOOHQ�XQG�VFKRQ�DOOHLQ�GDKHU�HLQH�GHXWOLFK�K|KHUH�$Q�
IRUGHUXQJ� DQ� GLH� 6FK�W]HQ� VWHOOHQ��'HV�ZHLWHUHQ�ZHUGHQ� VLH� XQWHU� =HLWGUXFN
JHVFKRVVHQ�XQG�EHHLQIOXVVHQ�DXFK�GDGXUFK�GLH�(UJHEQLVVH�
'LH�7UHIIHU]DKOHQ�GHU�HLQ]HOQHQ�3HUVRQHQ�YDULLHUHQ� WHLOZHLVH�HUKHEOLFK�XQG

]HLJHQ�GDPLW�NHLQ�HLQKHLWOLFKHV�1LYHDX��6R�ILQGHQ�VLFK�3HUVRQHQ�PLW�PD[LPD�
OHU�7UHIIHU]DKO��EHL�GHU�%HWUDFKWXQJ�GHU�(LQ]HOHUJHEQLVVH�PX��PDQ�IHVWVWHOOHQ�
GD��GLHV�VRJDU�VHKU�KlXILJ�LVW���(V�JLEW�DEHU�DXFK�3HUVRQHQ��GLH�LQ�GHQ�HLQ]HO�
QHQ�hEXQJHQ�VHKU�JHULQJH�/HLVWXQJHQ�HUEULQJHQ�
'LH�$Q]DKO�GHU�EHLP�HUVWHQ�9HUVXFK�QLFKW� HUI�OOWHQ�hEXQJHQ� OLHJW� EHL� GHQ

9SQ�EHL����� ��������XQG�EHL�GHQ�1LFKW�9SQ�EHL������������

����� 0DVFKLQHQSLVWROH

'LH�PLW�GHU�03�JHVFKRVVHQHQ�hEXQJHQ�ZXUGHQ�LP�0LWWHO�PLW�IDVW�PD[LPDOHU
7UHIIHU]DKO� JHVFKRVVHQ� �VLHKH� 7DEHOOH� ������� $XFK� KLHU� ]HLJHQ� VLFK� ZLHGHU
8QWHUVFKLHGH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�3HUVRQHQ��6R�ODVVHQ�VLFK�(UJHEQLVVH�PLW
PD[LPDOHU�7UHIIHU]DKO�ILQGHQ��DEHU�DXFK�GHXWOLFK�JHULQJHUH�7UHIIHUTXRWHQ�
'LH�$Q]DKO�GHU�EHLP�HUVWHQ�9HUVXFK�QLFKW� HUI�OOWHQ�hEXQJHQ� OLHJW� EHL� GHQ

9SQ�EHL���� ��������XQG�EHL�GHQ�1LFKW�9SQ�EHL����������
,QVJHVDPW� VFKHLQW� GDV� /HLVWXQJVQLYHDX� EHLP� 6FKLH�HQ� GHU� VFKXOPl�LJHQ

hEXQJHQ� GHU� 3'9����� PLW� GHU�0DVFKLQHQSLVWROH� K|KHU� ]X� OLHJHQ� DOV� EHLP
6FKLH�HQ�PLW�GHU�3LVWROH�

7DEHOOH�������(UJHEQLVVH�GHV�VFKXOPl�LJHQ�6FKLH�HQV�PLW�GHU�0DVFKLQHQSLVWROH�I�U�GLH
$XVELOGXQJVVWXIH�3�
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P|JOLFKH
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HUI�OOW
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� �� ������������ ��������� ���±��������±���� �����
$QPHUNXQJHQ��'LH�(UJHEQLVVH�I�U�GLH�9HUVXFKVJUXSSH��1 ����LP�3��VLQG�IHWW�DXIJHI�KUW��GDKLQWHU�MHZHLOV
LQ�.ODPPHUQ�VWHKHQ�GLH�(UJHEQLVVH�GHU�JHVDPWHQ�$XVELOGXQJVVWXIH��1 ����LP�3��LQNOXVLYH�GHU�9HUVXFKV�
JUXSSH��%HL�GHU�$Q]DKO�GHU�QLFKW�HUI�OOWHU�hEXQJHQ�VWHKHQ�]XHUVW�GLH�=DKOHQ�I�U�GLH�9SQ��GDQDFK�LQ�.ODP�
PHUQ� GLH� =DKO� I�U� GLH� 1LFKW�9SQ�� 
� �'LH� 7UHIIHU]DKOHQ� VLQG� QRWZHQGLJH�� DEHU� QLFKW� KLQUHLFKHQGH
%HGLQJXQJ� I�U�GLH�(UI�OOXQJ� HLQHU�hEXQJ��hEXQJHQ�JHOWHQ�GDQQ�DOV� QLFKW� HUI�OOW��ZHQQ�GLH� HUIRUGHUOLFKH
7UHIIHU]DKO� LQVJHVDPW� QLFKW� HUEUDFKW� ZXUGH�� ZHQQ� GLH� QRWZHQGLJH� 7UHIIHU]DKO � SUR� ]X� EHVFKLH�HQGHP
6\PERO�QLFKW�JHOHLVWHW�ZXUGH�RGHU� VRQVWLJH�9HUVW|�H�JHJHQ�GHQ�YRUJHJHEHQHQ�hEXQJVDEODXI�YRUJHIDOOHQ
VLQG�



���

����� 6FKLH�HQ�DOOJHPHLQ

6FKLH�HQ�ZLUG� LQ� GHU� SROL]HLOLFKHQ�6FKLH�DXVELOGXQJ� VWHWV� XQWHUWHLOW� LQ�:DI�
IHQDUW� XQG� 6FKLH�DUW�� 'DEHL� ZLUG� VRZRKO� PLW� GHU� 3LVWROH� DOV� DXFK� PLW� GHU
0DVFKLQHQSLVWROH�3Ul]LVLRQV��XQG�'HXWVFKLH�HQ�JH�EW��'DUDXV�HUJLEW�VLFK�GLH
)UDJH�� RE� HV� HLQH� DOOJHPHLQH�� HLQH� ZDIIHQDUWEH]RJHQH� RGHU� HLQH� VFKLH�DUW�
EH]RJHQH�)lKLJNHLW�JLEW��'HV�ZHLWHUHQ�LVW�]X�IUDJHQ��LQZLHZHLW�GLHVH�GDQQ�GLH
6FKLH�OHLVWXQJHQ�EHHLQIOX�W�RGHU�RE�GLHVH�YLHOPHKU�DXFK�GHXWOLFK�YRQ�DQGHUHQ
)DNWRUHQ�DEKlQJLJ�LVW��ZLH�]��%��GHU�7DJHVIRUP��8P�GLHV�DQVDW]ZHLVH�H[SORUD�
WLY�]X�EHWUDFKWHQ��ZXUGHQ�GLH�6FKLH�HUJHEQLVVH� �JHQDXHU�JHVDJW��GLH�7UHIIHU�
HUJHEQLVVH�� PLWHLQDQGHU� NRUUHOLHUW� �VLHKH� 7DEHOOH� ����� DXI� 6�� ������ 'LH
3URGXNW�0RPHQW�.RUUHODWLRQHQ�]ZLVFKHQ�GHQ�:DIIHQDUWHQ�VLQG�QXU� LQ���YRQ
��� )lOOHQ� �������� VWDWLVWLVFK� VLJQLILNDQW� E]Z�� VHKU� VLJQLILNDQW�� hEHUGLHV� LVW
LKUH� *U|�H� DOV� QXU� JHULQJ� HLQ]XVWXIHQ�� �� GHU� ��� �������� .RUUHODWLRQHQ
LQQHUKDOE� GHU� :DIIHQDUW� 0DVFKLQHQSLVWROH� VLQG� VWDWLVWLVFK� VLJQLILNDQW� E]Z�
VHKU�VLJQLILNDQW�����GHU���� ���������.RUUHODWLRQVNRHIIL]LHQWHQ�]ZLVFKHQ�GHQ
(UJHEQLVVHQ�GHU�hEXQJHQ�PLW�GHU�3LVWROH�VLQG�VWDWLVWLVFK�VLJQLILNDQW�E]Z��VHKU
VLJQLILNDQW��,KUH�+|KH�LVW�PLWWHO�ELV�JHULQJ�
7URW]�GHU�JHULQJHQ�*U|�H�GHV�'DWHQVDW]HV�HQWVFKOR��VLFK�GHU�$XWRU�]X�HLQHU

)DNWRUHQDQDO\VH� GHU� 6FKLH�HUJHEQLVVH� PLW� GHU� 3LVWROH� XQG� GHU� 0DVFKLQHQ�
SLVWROH��%HL�HLQHP�.ULWHULXP�YRQ�(LJHQZHUW�!���ZXUGHQ���)DNWRUHQ�H[WUDKLHUW�
GLH�]XVDPPHQ���������GHU�*HVDPWYDULDQ]�HUNOlUWHQ��VLHKH�7DEHOOH�������

7DEHOOH�������'XUFK�GLH�)DNWRUHQDQDO\VH�HUNOlUWH�*HVDPWYDULDQ]

$QIlQJOLFKH�(LJHQZHUWH
6XPPHQ�YRQ�TXDGULHUWHQ

)DNWRUODGXQJHQ�I�U�([WUDNWLRQ.RPSRQHQWH
*HVDPW

��GHU
9DULDQ]

.XPXOLHUWH
�

*HVDPW
��GHU
9DULDQ]

.XPXOLHUWH
�

� ����� ������ ������ ����� ������ ������
� ����� ������ ������ ����� ������ ������
� ����� ������ ������ ����� ������ ������
� ����� ����� ������ ����� ����� ������
� ����� ����� ������ ����� ����� ������
� ����� ����� ������ ����� ����� ������
� ���� ����� ������
� ���� ����� ������
� ���� ����� ������
�� ���� ����� ������
�� ���� ����� ������
�� ���� ����� ������
�� ���� ����� ������
�� ���� ����� ������
�� ���� ���� ������
�� �����(��� ���� ������
�� �����(��� ���� ������
�� �����(��� �����(��� ������
�� �����(��� �����(��� �������
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RUUHODWLRQVP
DWUL[�GHU�6FKLH�HUJHEQLVVH
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$QPHUNXQJHQ��

� �'LH�.RUUHODWLRQ�LVW�DXI�GHP�1LYHDX�YRQ���������VHLWLJ��VHKU�VLJQLILNDQW��
� �'LH�.RUUHODWLRQ�LVW�DXI�GHP�1LYHDX�YRQ
��������VHLWLJ��VLJQLILNDQW�



���

%HL�GHU�6XFKH�QDFK�DQGHUHQ�)DNWRUO|VXQJHQ�]HLJW�GHU�6FUHHSORW�GHU�)DNWR�
UHQDQDO\VH� GHU� 6FKLH�HUJHEQLVVH�� GD�� VLFK� GHU� )DNWRU� �� VHKU� VWDUN� DEKHEW
�VLHKH� $EELOGXQJ� ������� 'D� HU� MHGRFK� QXU� ������� GHU� *HVDPWYDULDQ]� GHU
6FKLH�HUJHEQLVVH� HUNOlUW�� HUVFKHLQW� HLQH� ��)DNWRUHQO|VXQJ� XQEHIULHGLJHQG�
:HLWHUH�/|VXQJHQ�DX�HU�GHQ�REHQ�JHQDQQWHQ�HUVFKHLQHQ�]��=W��QLFKW�VLQQYROO�

$EELOGXQJ�������6FUHHSORW�GHU�)DNWRUHQDQDO\VH�GHU�6FKLH�OHLVWXQJHQ

'LH�5RWDWLRQ�GHU�)DNWRUHQO|VXQJ�HUEUDFKWH�HLQH�.RPSRQHQWHQPDWUL[� �VLHKH
7DEHOOH� ����� QlFKVWH� 6HLWH��� GLH� VLFK� PLW� GHQ� REHQ� JHVXFKWHQ� SRWHQWLHOOHQ
)DNWRUHQ� :DIIHQDUW�� 6FKLH�DUW� RGHU� DOOJHPHLQH� )lKLJNHLW� QLFKW� DOOHLQ� EH�
VFKUHLEHQ� Ol�W��9LHOPHKU�ZlUH� HLQH� YLHO� IHLQHUH�$XVZHUWXQJ� XQWHU� (LQEH]LH�
KXQJ�GHU�$QVFKODJVDUW��GHU�(QWIHUQXQJ��GHU�.RPSOH[LWlW�GHU�hEXQJ��GHV�=HLW�
GUXFNV�XQG�lKQOLFKHP�YRQQ|WHQ��'LHV�LVW�DEHU�LP�5DKPHQ�GLHVHU�$UEHLW�QLFKW
P|JOLFK�XQG�PX��DQ�DQGHUHU�6WHOOH�JHVFKHKHQ�

$XV�GHQ�(UJHEQLVVHQ�GHU�)DNWRUHQDQDO\VH�Ol�W�VLFK�LP�5DKPHQ�GLHVHU�$UEHLW
QXU�VFKOLH�HQ��GD��DQVFKHLQHQG�GLH�6FKLH�OHLVWXQJHQ�QLFKW�YRQ�HLQHU�DOOJHPHL�
QHQ�6FKLH�EHJDEXQJ�RGHU��IlKLJNHLW�DEKlQJHQ��VRQGHUQ�GXUFKDXV�YLHOH�ZHLWHUH
)DNWRUHQ� EHWHLOLJW� VLQG�� 8QWHU� DQGHUHP� VFKHLQW� QHEHQ� GHU� Ä7DJHVIRUP³� XQG
GHQ�VSH]LHOOHQ�hEXQJVHLJHQVFKDIWHQ�DXFK�GLH�(QWZLFNOXQJ�GHU�6FKLH�OHLVWXQ�
JHQ�EHWUDFKWHQVZHUW��6R�ILHOHQ�GHP�$XWRU�ZlKUHQG�GHU�WHLOQHKPHQGHQ�%HRE�
DFKWXQJ� GHU� 6FKLH�DXVELOGXQJ� YHUVFKLHGHQH� 3HUVRQHQ� DXI�� GLH� ±� REZRKO� VLH
]XQlFKVW��EHUGXUFKVFKQLWWOLFKH�/HLVWXQJHQ�HUEUDFKWHQ�±�VSlWHU�LP�9HUODXI�GHU
6FKLH�DXVELOGXQJ�GHXWOLFK�VFKOHFKWHUH�/HLVWXQJHQ�]HLJWHQ��'LH�IDNWRUHQDQDO\�
WLVFKH�$QDO\VH�GHV�6FKLH�HQV�XQG�DOOJHPHLQ�GHV�6FKX�ZDIIHQHLQVDW]HV�VFKHLQW
LQVRIHUQ�I�U�GDV�9HUVWHKHQ�XQG�2SWLPLHUHQ�GHV�9HUKDOWHQV�YRQ�3ROL]LVWHQ�PLW
GHU�6FKX�ZDIIH�YRQ�:HUW�]X�VHLQ�

6FUHHSORW

)DNWRU

�����������������������������

(
LJ

H
Q
Z

H
UW
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�

�

�

�

�

�



���

7DEHOOH�������5RWLHUWH�.RPSRQHQWHQPDWUL[�GHU�)DNWRUHQDQDO\VH�GHU�6FKLH�HUJHEQLVVH
PLW�GHU�3�

.RPSRQHQWH
3'9�����hEXQJ

� � � � � �
3��� ���� ���� ���� ����
3��� ���� ���� ����
3��� ���� ����� ����� ����
3��� ���� ���� ���� ���� �����
3��� ���� ���� ���� �����
3��� ����� ����� ����
3��� ���� ���� �����
3��� ���� ����� ���� ����� ����
3��� ���� ���� ����
3���� ���� �����
3���� ���� ���� ���� ����
3���� ���� ���� ���� �����
03��� ����� ���� ����� ����� ���� ����
03��� ���� ���� ���� ���� ����
03��� ���� ���� �����
03��� ����� ����� ���� ����� �����
03��� ����
03��� ���� ���� ����
03��� ���� ���� ���� ���� ���� �����

$QPHUNXQJHQ�� ([WUDNWLRQVPHWKRGH��+DXSWNRPSRQHQWHQDQDO\VH�� 5RWDWLRQVPHWKRGH��9DULPD[�PLW� .DLVHU�
1RUPDOLVLHUXQJ��'LH�5RWDWLRQ� LVW� LQ���� ,WHUDWLRQHQ�NRQYHUJLHUW��)DNWRUHQODGXQJHQ��� ���ZXUGHQ�GHU�hEHU�
VLFKW�ZHJHQ�QLFKW�GDUJHVWHOOW�



���

��� .RUUHODWLRQHQ�]ZLVFKHQ�GHQ�6FKLH�OHLVWXQJHQ�XQG
SV\FKRORJLVFKHQ�0D�HQ

8QDEKlQJLJ�YRQ�GHU�+\SRWKHVHQVWHOOXQJ�GLHVHU�$UEHLW�ZXUGHQ�H[SORUDWLY�.RU�
UHODWLRQHQ�]ZLVFKHQ�GHQ�6FKLH�OHLVWXQJHQ�PLW�GHU�3LVWROH�XQG�GHQ�SV\FKRORJL�
VFKHQ�0D�HQ�EHUHFKQHW��'DEHL�NDP�DXVVFKOLH�OLFK�GLH�3URGXNW�0RPHQW�.RU�
UHODWLRQ�QDFK�3HDUVRQ�]XP�(LQVDW]��GD�PLQGHVWHQV�YRP�,QWHUYDOOVNDOHQQLYHDX
GHU�'DWHQ�DXVJHJDQJHQ�ZXUGH��VLHKH�����������'LH�9HUWHLOXQJVHLJHQVFKDIW�GHU
'DWHQ�NDQQ�GDEHL�XQEHDFKWHW�EOHLEHQ��%RUW]�������6��������(V�ZHUGHQ�LP�IRO�
JHQGHQ�DXVVFKOLH�OLFK�VLJQLILNDQWH�.RUUHODWLRQHQ�]ZLVFKHQ�GHQ�6FKLH�OHLVWXQ�
JHQ�XQG�GHQ�SV\FKRORJLVFKHQ�0D�HQ�EHULFKWHW�

����� (LQVWHOOXQJVIUDJHERJHQ�XQG�6FKLH�OHLVWXQJHQ

=ZLVFKHQ�GHQ�,WHPV�GHV�)(36�]X�GHQ�EHLGHQ�0H�]HLWSXQNWHQ�XQG�GHQ�6FKLH��
HUJHEQLVVHQ�PLW�GHU�3LVWROH�ZXUGHQ�UHODWLY�ZHQLJH�����YRQ������ �������VWDWL�
VWLVFK�VLJQLILNDQWH�E]Z��VWDWLVWLVFK�VHKU�VLJQLILNDQWH�.RUUHODWLRQHQ�LQ�PLWWOHUHU
*U|�HQRUGQXQJ� JHIXQGHQ� �VLHKH� 7DEHOOHQ� ����� XQG� ������� (LQH� +lXIXQJ
NRQQWH� QLFKW� IHVWJHVWHOOW�ZHUGHQ��6R�JDE� HV�ZHGHU�hEXQJHQ�� GLH� VHKU� KlXILJ
PLW� GHQ� ,WHPV� VWDWLVWLVFK� VLJQLILNDQW� NRUUHOLHUWHQ�� QRFK� OLH�HQ� VLFK� ,WHPV� GHV
)(36�ILQGHQ��GLH�PLW�GHQ�PHLVWHQ�6FKLH�OHLVWXQJHQ�VWDWLVWLVFK�VLJQLILNDQW�NRU�
UHOLHUWHQ�� (EHQVR� VLQG� GLH� ��� VWDWLVWLVFK� VLJQLILNDQWHQ� E]Z�� VWDWLVWLVFK� VHKU
VLJQLILNDQWHQ�.RUUHODWLRQHQ�VFKRQ�IDVW�DXIJUXQG�GHU�,UUWXPVZDKUVFKHLQOLFKNHLW
YRQ����]X�HUZDUWHQ��'DKHU�ZLUG�KLHU�DXI�HLQH�QlKHUH�%HVFKUHLEXQJ�GHU�.RU�
UHODWLRQHQ�YHU]LFKWHW�



���

7DEHOOH� ������ 6LJQLILNDQWH� .RUUHODWLRQHQ� ]ZLVFKHQ� (LQVWHOOXQJVIUDJHERJHQ� ]XP�0H��
]HLWSXQNW�7��XQG�GHQ�6FKLH�OHLVWXQJHQ�GHV�VFKXOPl�LJHQ�6FKLH�HQV�PLW�GHU�3LVWROH

hEXQJ
)UDJH

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

���� ���� �����F��
���� ���� ����

������H��
����

����� ������I��
���� ����

������E�� ����
������I��
����

���� �����P��
���� ����

�����+�F��
����
������+�H��
����

������+�J��
����

������+�N��
����

�����6�G��
����

������6�L��
����
���� ���� �����3�D��
���� ���� ����

�����3�G��
����
�����3�H��
����

�����3�I��
����
����� ����� �����E��
���� ���� ����

������F��
����

������G��
����

����� ����� �����E��
���� ���� ����

���� �����F��
���� ����
���� �����K��
���� ����

�����O�� ����
$QPHUNXQJHQ��,Q�GHU�REHUHQ�=HLOH�VWHKW�MHZHLOV�IHWW�GHU�.RUUHODWLRQVNRHIIL]LHQW��LQ�GHU�XQWHUHQ�=HLOH�EH�
ILQGHW�VLFK�NOHLQ�GDV�6LJQLILNDQ]QLYHDX��]ZHLVHLWLJ��GHV�.RUUHODWLRQVNRHIIL]LHQWHQ�
'LH�.RUUHODWLRQHQ�ZXUGHQ�PLW�Q ���EHUHFKQHW�



���

7DEHOOH� ������ VLJQLILNDQWH� .RUUHODWLRQHQ� ]ZLVFKHQ� (LQVWHOOXQJVIUDJHERJHQ� ]XP� 0H��
]HLWSXQNW�7��XQG�GHQ�6FKLH�OHLVWXQJHQ�GHV�VFKXOPl�LJHQ�6FKLH�HQV�PLW�GHU�3LVWROH

hEXQJ
)UDJH

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

����� ������E���
���� ����

���� ����� ������D��
���� ���� ����

�����G��
����

���� ���� ������H��
���� ���� ����

���� �����D����
���� ����

����� ������H��
���� ����

����� ������I����
���� ����

������M����
����

���� ������O��
���� ����

�����P����
����

����� ������D��
���� ����

������E��
����
������F��
����
������G��
����

����� ������H��
���� ����

������I��
����

������+�H��
����

������6�E��
����

�����6�I��
����

������6�J��
����

�����6�K��
����

������6�L�� ����
$QPHUNXQJHQ��,Q�GHU�REHUHQ�=HLOH�VWHKW�MHZHLOV�IHWW�GHU�.RUUHODWLRQVNRHIIL]LHQW��LQ�GHU�XQWHUHQ�=HLOH�EH�
ILQGHW�VLFK�NOHLQ�GDV�6LJQLILNDQ]QLYHDX��]ZHLVHLWLJ��GHV�.RUUHODWLRQVNRHIIL]LHQWHQ�
'LH�.RUUHODWLRQHQ�ZXUGHQ�PLW�Q ���EHUHFKQHW���� �'LH�.RUUHODWLRQHQ�ZXUGHQ�PLW�Q ���EHUHFKQHW���� �'LH
.RUUHODWLRQHQ�ZXUGHQ�PLW�Q ���EHUHFKQHW�



���

6LJQLILNDQWH�.RUUHODWLRQHQ�]ZLVFKHQ�(LQVWHOOXQJVIUDJHERJHQ�]XP�0H�]HLWSXQNW�7��XQG
GHQ�6FKLH�OHLVWXQJHQ�GHV�VFKXOPl�LJHQ�6FKLH�HQV�PLW�GHU�3LVWROH��)RUWVHW]XQJ�

hEXQJ
)UDJH

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

���� ����
�6�M��

���� ����
����

�6�N��
����
���� ����

�3�G��
���� ����

����
�3�K��

����
�����

�3�L��
����

�����
�E��

����
�����

�F��
����

����
�G��

����
�����

�H��
����

���� ���� ����
�D��

���� ���� ����
����

�E��
����
����

�F��
����

�����
�G��

����
���� ����

�H��
���� ����
���� ���� ����

�I��
���� ���� ����

����� ����
�J��

���� ����
���� ���� ����

�K��
���� ���� ����
����

�N��
����
����

�P��
����

$QPHUNXQJHQ��,Q�GHU�REHUHQ�=HLOH�VWHKW�MHZHLOV�IHWW�GHU�.RUUHODWLRQVNRHIIL]LHQW��LQ�GHU�XQWHUHQ�=HLOH�EH�
ILQGHW�VLFK�NOHLQ�GDV�6LJQLILNDQ]QLYHDX��]ZHLVHLWLJ��GHV�.RUUHODWLRQVNRHIIL]LHQWHQ��'LH�.RUUHODWLRQHQ�ZXU�
GHQ�PLW�Q ���EHUHFKQHW�



���

����� 6WUH�PHVVXQJHQ�XQG�6FKLH�OHLVWXQJHQ

)�U� GLH� =XVDPPHQKlQJH� ]ZLVFKHQ� GHQ� 6WUH�PHVVXQJHQ� XQG� GHQ� 6FKLH�OHL�
VWXQJHQ�NRQQWHQ�QXU� UHODWLY�ZHQLJH� VWDWLVWLVFK� VLJQLILNDQWH�.RUUHODWLRQHQ�JH�
IXQGHQ�ZHUGHQ� ���� YRQ� ���  ��������� �VLHKH� 7DEHOOH� ������� $EHU� DXFK� KLHU
NRQQWH�NHLQH�+lXIXQJ�EHREDFKWHW�ZHUGHQ��VR�GD��HLQ�DOOJHPHLQHU�=XVDPPHQ�
KDQJ� ]ZLVFKHQ� YHUVFKLHGHQHQ� 6WUH�PD�HQ� XQG� 6FKLH�OHLVWXQJHQ� KLHU� QLFKW
HQWGHFNW�ZHUGHQ�NRQQWH�

7DEHOOH� ������ 6LJQLILNDQWH� .RUUHODWLRQHQ� ]ZLVFKHQ� GHQ� 6WUH�PHVVXQJHQ� XQG� GHQ
6FKLH�OHLVWXQJHQ�GHV�VFKXOPl�LJHQ�6FKLH�HQV�PLW�GHU�3LVWROH

hEXQJ6WUH�YDULDEOH

=HLW�
SXQNW

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

����� �����+HU]IUH�
TXHQ]�YRU
GHP

6FKLH�HQ

7�
����
 ����


����6\VWROLVFKHU
%OXWGUXFN
QDFK�GHP
6FKLH�HQ

7�
����


����� �����'LDVWROLVFKHU
%OXWGUXFN
YRU�GHP
6FKLH�HQ

7�
����
 ����


����67$,�QDFK
GHP

6FKLH�HQ
7�

����


����� �����67$,�YRU
GHP

6FKLH�HQ
7�

����

����





�����+HU]IUH�
TXHQ]�QDFK

GHP
6FKLH�HQ

7�
����


����� ����� ����� �����67$,�QDFK
GHP

6FKLH�HQ
7�

����
 ����

����
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$QPHUNXQJHQ�� $XIJHI�KUW� VLQG� QXU� EHL� ]ZHLVHLWLJHU� 7HVWXQJ� VLJQLILNDQWH� .RHIIL]LHQWHQ�� ,Q� GHU� REHUHQ
=HLOH� VWHKW� MHZHLOV� IHWW� GHU� .RUUHODWLRQVNRHIIL]LHQW�� LQ� GHU� XQWHUHQ� =HLOH� EHILQGHW� VLFK� NOHLQ� GDV� 6LJQL�
ILNDQ]QLYHDX� GHV� .RUUHODWLRQVNRHIIL]LHQWHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� EHL� ]ZHLVHLWLJHU� 7HVWXQJ� PLW
6LJQLILNDQ]QLYHDX� D� ������� 

� �VHKU� VLJQLILNDQWHV� (UJHEQLV� EHL� ]ZHLVHLWLJHU� 7HVWXQJ� PLW� 6LJQLILNDQ]�
QLYHDX�D� �������7�� �0H�]HLWSXQNW�DP�$QIDQJ�GHV�$XVELOGXQJVDEVFKQLWWHV��7�� �0H�]HLWSXQNW�DP�(QGH
GHV�$XVELOGXQJVDEVFKQLWWHV�

����� 3HUV|QOLFKNHLWVPD�H�XQG�6FKLH�OHLVWXQJHQ

=ZLVFKHQ�GHQ�HUKREHQHQ�3HUV|QOLFKNHLWVPHUNPDOHQ�XQG�GHQ�6FKLH�OHLVWXQJHQ
VLQG� LQVJHVDPW� ��� YRQ� ���� �������� VWDWLVWLVFK� VLJQLILNDQWH� E]Z�� VWDWLVWLVFK
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VHKU� VLJQLILNDQWH� .RUUHODWLRQHQ� ]X� ILQGHQ�� (LQH� +lXIXQJ� NRQQWH� DXFK� KLHU
ZLHGHU�QLFKW�IHVWJHVWHOOW�ZHUGHQ��G��K��NHLQ�3HUV|QOLFKNHLWVPD��NRUUHOLHUWH�VWD�
WLVWLVFK�VLJQLILNDQW�PLW�YLHOHQ�6FKLH�OHLVWXQJHQ��'HV�ZHLWHUHQ�LVW�DXFK�ZLHGHU
KLHU� ]X� EHPHUNHQ�� GD�� GLH� ��� VWDWLVWLVFK� VLJQLILNDQWHQ� E]Z�� VWDWLVWLVFK� VHKU
VLJQLILNDQWHQ�.RUUHODWLRQHQ�VFKRQ�IDVW�DXIJUXQG�GHU�,UUWXPVZDKUVFKHLQOLFKNHLW
YRQ����]X�HUZDUWHQ�VLQG��'DKHU�ZLUG�KLHU�DXI�HLQH�QlKHUH�%HVFKUHLEXQJ�GHU
.RUUHODWLRQHQ�YHU]LFKWHW�

7DEHOOH�������6LJQLILNDQWH�.RUUHODWLRQHQ�]ZLVFKHQ�GHQ�HUKREHQHQ�3HUV|QOLFKNHLWVPD�HQ
XQG�GHQ�6FKLH�OHLVWXQJHQ�GHV�VFKXOPl�LJHQ�6FKLH�HQV�PLW�GHU�3LVWROH
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$QPHUNXQJHQ�� ,Q� GHU� REHUHQ� =HLOH� VWHKW� MHZHLOV� IHWW� GHU� .RUUHODWLRQVNRHIIL]LHQW�� LQ� GHU� XQWHUHQ� =HLOH
EHILQGHW� VLFK� NOHLQ� GDV�6LJQLILNDQ]QLYHDX� GHV�.RUUHODWLRQVNRHIIL]LHQWHQ��7� � �0H�]HLWSXQNW� DP�$QIDQJ
GHV�$XVELOGXQJVDEVFKQLWWHV��7�� �0H�]HLWSXQNW�DP�(QGH�GHV�$XVELOGXQJVDEVFKQLWWHV�

�)RUWVHW]XQJ�QlFKVWH�6HLWH�
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6LJQLILNDQWH� .RUUHODWLRQHQ� ]ZLVFKHQ� GHQ� HUKREHQHQ� 3HUV|QOLFKNHLWVPD�HQ� XQG� GHQ
6FKLH�OHLVWXQJHQ�GHV�VFKXOPl�LJHQ�6FKLH�HQV�PLW�GHU�3LVWROH��)RUWVHW]XQJ�
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$QPHUNXQJHQ�� ,Q� GHU� REHUHQ� =HLOH� VWHKW� MHZHLOV� IHWW� GHU� .RUUHODWLRQVNRHIIL]LHQW�� LQ� GHU� XQWHUHQ� =HLOH
EHILQGHW� VLFK� NOHLQ� GDV� 6LJQLILNDQ]QLYHDX� GHV�.RUUHODWLRQVNRHIIL]LHQWHQ��7�� �0H�]HLWSXQNW� DP�$QIDQJ
GHV�$XVELOGXQJVDEVFKQLWWHV��7�� �0H�]HLWSXQNW�DP�(QGH�GHV�$XVELOGXQJVDEVFKQLWWHV�

�)RUWVHW]XQJ�QlFKVWH�6HLWH�
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6LJQLILNDQWH� .RUUHODWLRQHQ� ]ZLVFKHQ� GHQ� HUKREHQHQ� 3HUV|QOLFKNHLWVPD�HQ� XQG� GHQ
6FKLH�OHLVWXQJHQ�GHV�VFKXOPl�LJHQ�6FKLH�HQV�PLW�GHU�3LVWROH��)RUWVHW]XQJ�
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$QPHUNXQJHQ�� ,Q� GHU� REHUHQ� =HLOH� VWHKW� MHZHLOV� IHWW� GHU� .RUUHODWLRQVNRHIIL]LHQW�� LQ� GHU� XQWHUHQ� =HLOH
EHILQGHW� VLFK� NOHLQ� GDV� 6LJQLILNDQ]QLYHDX� GHV�.RUUHODWLRQVNRHIIL]LHQWHQ��7�� �0H�]HLWSXQNW� DP�$QIDQJ
GHV�$XVELOGXQJVDEVFKQLWWHV��7�� �0H�]HLWSXQNW�DP�(QGH�GHV�$XVELOGXQJVDEVFKQLWWHV�

��� (UJHEQLVVH�GHU�WHLOQHKPHQGHQ�%HREDFKWXQJ�GHU
6FKLH�DXVELOGXQJ

'HU� $XWRU� QDKP� EHREDFKWHQG� DQ� GHU� 6FKLH�DXVELOGXQJ� YRQ� �� /HKUJUXSSHQ
ZlKUHQG� GHV� 3�� XQG� GHQ� 6FKLH�WHUPLQHQ� YRQ� MH� �� /HKUJUXSSHQ� GHU�$XVELO�
GXQJVVWXIHQ�*��XQG�+��WHLO��,P�IROJHQGHQ�VROOHQ�HLQLJH�KHUDXVUDJHQGH�%HRE�
DFKWXQJHQ��XQWHU�GHUHQ�%HU�FNVLFKWLJXQJ�HLQH�9HUEHVVHUXQJ�GHU�6FKLH�DXVELO�
GXQJ�P|JOLFK�HUVFKHLQW��EHULFKWHW�ZHUGHQ�
9RQ�HLQHU�JDQ]KHLWOLFKHQ�XQG�IlFKHU�EHUJUHLIHQGHQ�6FKXOXQJ��ZLH�EHL�/HQ�

JHUHU� ������� 6�� ����� KHUDXVJHVWHOOW��PX�� EHL� GHU� EHREDFKWHWHQ� 6FKLH�DXVELO�
GXQJ�DEJHVHKHQ�ZHUGHQ��=XP�HLQHQ�IHKOHQ�LQ�GHU�6FKLH�DXVELOGXQJ�LP�3��GLH
UHFKWOLFKHQ�*UXQGODJHQ��GD�GLH�5HJHOXQJHQ��EHU�GLH�$QZHQGXQJ�GHV�XQPLW�
WHOEDUHQ�=ZDQJV�LP�+62*�HUVW�LQ�HLQHP�VSlWHUHQ�$XVELOGXQJVDEVFKQLWW�/HUQ�
LQKDOW� VLQG� �VLHKH� ���������� ]XP� DQGHUHQ� ZLUG� LQ� GHQ� VSlWHUHQ� $XVELOGXQJV�
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VWXIHQ�� LQ� GHQHQ� GLH� .HQQWQLVVH� GHU� 5HFKWVJUXQGODJH� GHV� 6FKX�ZDIIHQ�
JHEUDXFKV� EHNDQQW� VLQG�� GDV� +DXSWJHZLFKW� GHV� hEXQJVVFKLH�HQV� DXV� ]HLWOL�
FKHQ�*U�QGHQ�HKHU�DXI�+DQGKDEXQJV��XQG�7UHIIVLFKHUKHLW�EHLP�VFKXOPl�LJHQ
6FKLH�HQ�JHOHJW�
2EZRKO�GLH�3'9�����]XU�(UODQJXQJ�VLWXDWLYHU�+DQGOXQJVNRPSHWHQ]�DXI�GDV

HLQVDW]Pl�LJH�hEHQ�6FKLH�HQ�PLW�HLQHU�$Q]DKO�YRQ�6WDQGDUG�(LQVDW]VLWXDWLR�
QHQ�� GHUHQ� $XVZDKO� DXI� GHU� *UXQGODJH� GHU� VWDWLVWLVFK� KlXILJVWHQ� )lOOH� GHV
6FKX�ZDIIHQJHEUDXFKV�HUIROJW�LVW��XQG�HLQHQ�EUHLWHQ�5DXP�I�U�(LJHQLQLWLDWLYH
XQG�GLH�)RUWVFKUHLEXQJ�bQGHUXQJ�GHU�hEXQJVODJHQ�HQWVSUHFKHQG� VHW]W� �/HQ�
JHUHU� ������ 6�� ������PX�� GDYRQ� DXVJHJDQJHQ�ZHUGHQ�� GD�� GLHVHV�=LHO� QLFKW
LPPHU� HUUHLFKW�ZLUG��'LHV� OLHJW� YRU� DOOHP� GDUDQ�� GD�� GHU� EHL�ZHLWHP� JU|�WH
7HLO�GHU�$XVELOGXQJV]HLW�I�U�GDV�VFKXOPl�LJH�6FKLH�HQ�YHUZHQGHW�ZLUG��2KQH
GLH� %HKHUUVFKXQJ� GHU� JUXQGOHJHQGHQ� +DQGKDEXQJ� XQG� GHU� 7UHIIVLFKHUKHLW
QXW]W� QlPOLFK� DXFK� HLQH� QRFK� VR� JXWH� VLWXDWLYH� +DQGOXQJVNRPSHWHQ]� QLFKWV
PHKU��ZHQQ�HV�]XP�IRUWJHVFKULWWHQHQ�6FKX�ZDIIHQHLQVDW]�NRPPW��,Q�GHU�ZlK�
UHQG� GHU� 8QWHUVXFKXQJ� EHREDFKWHWHQ� 6FKLH�DXVELOGXQJ� NRQQWHQ� YRQ� ���
SODQPl�LJ�YRUJHVHKHQHQ�6WXQGHQ�I�U�GLH�JHVDPWH�6FKLH�DXVELOGXQJ�LQNOXVLYH
GHU�:DIIHQNXQGH� QXU� H[WUHP� ZHQLJH� �FD�� ���� I�U� GDV� hEHQ�6FKLH�HQ� XQWHU
HLQVDW]Pl�LJHQ� %HGLQJXQJHQ� QDFK� GHU� 3'9� ���� JHQXW]W� ZHUGHQ�� &D�� ��
6WXQGHQ� ZXUGHQ� QRFK� I�U� YHUVFKLHGHQH� 6RQGHU�EXQJHQ�� ZLH� ]��%�� 6FKLH�HQ
QDFK�XQWHU� N|USHUOLFKHU� %HODVWXQJ� RGHU� 6FKLH�HQ�PLW� 6FKXW]ZHVWHQ� YHUZHQ�
GHW��'DEHL� LVW� HLQ�KlXILJHV�hEHQ�XQWHU�6LWXDWLRQVYDULDWLRQ�NDXP�P|JOLFK��GD
VRZRKO�GLH�$Q]DKO�GHU�3HUVRQHQ�LQ�HLQHU�6FKLH�DXVELOGXQJVJUXSSH��PD[LPDO
���� DOV� DXFK� GHU� ]HLWOLFKH�$XIZDQG� MHGHU�hEXQJ� GLHV� YHUKLQGHUQ�� ,Q� GLHVHP
6LQQH�LVW�DXFK�.RKOV��������6�������$XVVDJH�]X�EHZHUWHQ��ZHQQ�HU�GLH�0|J�
OLFKNHLW�GHV�SUD[LVQDKHQ�6LWXDWLRQVVFKLH�HQV��GLH�GXUFK�GLH�QHXH�3'9�����JH�
JHEHQ�LVW��EHWRQW��(U�VLHKW�GLH�(UZHLWHUXQJ�GHU�6FKLH�DXVELOGXQJ�GXUFK�VWlQGLJ
ZHLWHUHQWZLFNHOEDUH� XQG� HUZHLWHUEDUH� hEXQJHQ� DOV� (UP|JOLFKXQJ� HLQHU
6FKLH�DXVELOGXQJ��GLH�GHQ�YHUVFKLHGHQHQ�%HODQJHQ�GHU�3ROL]HL�YRP�6(.�ELV
]XP�QRUPDOHQ�6WUHLIHQGLHQVW�JHUHFKW�ZLUG��'LHV�VWHOOW�MHGRFK�QXU�GLH�GXUFK�GLH
3'9�����JHJHEHQHQ�0|JOLFKNHLWHQ�GDU��'RFK�ZLH�REHQ�EHVFKULHEHQ��N|QQHQ
GLHVH�ZDKUVFKHLQOLFK� LQ�GHU�3UD[LV�PLW�GHP�GHU]HLW� ]XU�9HUI�JXQJ�JHVWHOOWHQ
=HLWDXIZDQG�ZHGHU� LQ�GHU�(UVWDXVELOGXQJ�QRFK� LQ� GHU�)RUWELOGXQJ�RGHU� GHP
QRUPDOHQ�hEXQJVVFKLH�HQ�LP�HUZ�QVFKWHQ�8PIDQJ�GXUFKJHI�KUW�ZHUGHQ��6R
LVW�]X�EHU�FNVLFKWLJHQ��GD��YRQ�GHP�YRUJHVHKHQHQ�=HLWDQVDW]�YRQ�����6WXQGHQ
I�U� 6FKLH�DXVELOGXQJ� LQNOXVLYH�:DIIHQNXQGH� HWZD� ��� 6WXQGHQ� I�U� WKHRUHWL�
VFKH� $VSHNWH� �(LQI�KUXQJ�� 6LFKHUKHLWVEHVWLPPXQJHQ�� )XQNWLRQ� YRQ� 6FKX��
ZDIIHQ��%DOOLVWLN��:LUNXQJ�YRQ�6FKXW]ZHVWHQ��+LOIVPLWWHOQ��%UDQGVFKXW]�� LQ�
QHUKDOE�GHU�:DIIHQNXQGH�YHUZHQGHW�ZHUGHQ��:HLWHUKLQ�HUJHEHQ�VLFK�$XVIDOO�
]HLWHQ� �KLHU� FD�� �� 6WXQGHQ�� GXUFK� )HLHUWDJH� RGHU� (LQVlW]H�� GLH� DXIJUXQG� GHU
HQJHQ�]HLWOLFKHQ�3ODQXQJ�QLFKW�QDFKJHKROW�ZHUGHQ�N|QQHQ��'LH�UHVWOLFKH�=HLW
YRQ�FD������6WXQGHQ�LVW�DXI�GDV�SUDNWLVFKH�6FKLH�HQ�]X�YHUWHLOHQ��$EJHVHKHQ
YRQ� GHU� 6FKLH�YRUVFKXOH� �FD�� ��� 6WXQGHQ��� EHL� GHP� GLH� SUDNWLVFKH�+DQGKD�
EXQJ�GDV� +DQGOLQJ� GHU� :DIIH� HUOHUQW� ZHUGHQ� VROO�� ILQGHW� GLH� SUDNWLVFKH
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6FKLH�DXVELOGXQJ�LQ�*UXSSHQ�VWDWW��$XIJUXQG�GHU�KRKHQ�=DKO�$XV]XELOGHQGHU
XQG�GHU�JHULQJHQ�=DKO�6FKLH�DXVELOGHU�ZXUGHQ�PHLVW���.ODVVHQ��MH����3HUVR�
QHQ�� ]XVDPPHQJHOHJW�� 'DPLW� YHUWHLOWH� VLFK� GLH� YHUEOHLEHQGH� =HLW� YRQ� ���
6WXQGHQ�DXI���6FKLH�JUXSSHQ�]X�MH���3HUVRQHQ��'DPLW�NDQQ�GDYRQ�DXVJHJDQ�
JHQ�ZHUGHQ��GD��MHGH�3HUVRQ�FD��������6WXQGHQ�DNWLY�PLW�GHU�:DIIH�XPJLQJ�
'LHVH�=HLW� WHLOW�VLFK�DXI� LQ�,QVWUXNWLRQHQ��ZLH�ZHOFKH�hEXQJ�DXV]XI�KUHQ�LVW�
GDV�6FKLH�HQ��GLH�7UHIIHUDXIQDKPH�PLW�GHU�)HKOHUEHVSUHFKXQJ�XQG�:DUWH]HL�
WHQ�GXUFK�9HU]|JHUXQJHQ��7HLOQHKPHU�QRFK�QLFKW�EHUHLW�RGHU�WHFKQLVFKH�0lQ�
JHO�GHU�6FKLH�DQODJH���(QWVSUHFKHQG�LVW�]X�IROJHUQ��GD��YRQ�GHU�EHHLQGUXFNHQ�
GHQ�=DKO�YRQ�����6WXQGHQ�6FKLH�DXVELOGXQJ�OHGLJOLFK�FD������I�U�GHQ�HLQ]HO�
QHQ� I�U� SUDNWLVFKHV� 6FKLH�HQ� �EULJ� EOHLEHQ�� 0|FKWH� PDQ� GLHVH� 5HFKQXQJ
IRUWVHW]HQ��VR�NDQQ�GLH�*HVDPWVWXQGHQ]DKO�YRQ�FD��������DXI�FD�����:RFKHQ�MH
��6FKLH�WHUPLQH�YHUWHLOW�ZHUGHQ��'LHV� HUJLEW� I�U�GHQ�HLQ]HOQHQ� MH� HLQH�KDOEH
6WXQGH�SUDNWLVFKHV�6FKLH�HQ�]ZHLPDO�GLH�:RFKH�DOV�6FKLH�DXVELOGXQJ��'LHVH
=HLW�ZLUG�PHLVW� QLFKW� DP�6W�FN�� VRQGHUQ� MH� QDFK�hEXQJHQ� LQ� ELV� ]X� ��7HLOH
DXIJHWHLOW��'LHV�KDW�]XP�1DFKWHLO��GD��IHKOHUKDIWHV�6FKLH�HQ�QLFKW�VRIRUW��VRQ�
GHUQ�HUVW�HLQH�JHZLVVH�=HLW�VSlWHU�NRUULJLHUW�ZHUGHQ�NDQQ��HQWGHFNW�XQG�GHP
6FK�W]HQ� ]XU�FNJHPHOGHW�ZLUG� HV� VRIRUW��� 3UREOHPDWLVFK� HUVFKHLQW�ZHLWHUKLQ
GLH�*UXSSHQVWlUNH�YRQ�YLHU�3HUVRQHQ��+LHUEHL�ZLUG�GHU�6FKLH�DXVELOGHU� VHKU
VWDUN� JHIRUGHUW�� GD� GLH� JOHLFK]HLWLJH�%HREDFKWXQJ� YRQ� YLHU� 3HUVRQHQ� QXU� VH�
OHNWLY�YRUJHQRPPHQ�ZHUGHQ�NDQQ��6R�NRQQWHQ�GXUFK�GHQ�(LQVDW]�HLQHV�]ZHL�
WHQ� %HREDFKWHUV� �GHV� $XWRUV��� GHU� DXV� HLQHU� DQGHUHQ� 3HUVSHNWLYH� DXI� XQWHU�
VFKLHGOLFKH�'HWDLOV� DFKWHWH�� ]XVlW]OLFKH� ,QIRUPDWLRQHQ� EH]�JOLFK� GHV�6FKLH��
YHUKDOWHQV�JHZRQQHQ�ZHUGHQ�
'LH�YRQ�.RKO��������6�������JHSULHVHQH�IUHLH�,QWHUSUHWDWLRQVP|JOLFKNHLW�GHU

/DJHDXVI�KUXQJ� GHU� HLQVDW]Pl�LJHQ� hEXQJHQ� EULQJW� GLH� 6FKZLHULJNHLW� GHU
8QHLQGHXWLJNHLW� EH]�JOLFK� GHV� NRUUHNWHQ� 9HUKDOWHQV� PLW� VLFK�� 6R� PX�� GHU
6FKLH�DXVELOGHU�LQ�GHU�/DJH�VHLQ��GLH�GXUFK�LKQ�YRUJHJHEHQH�hEXQJ�]ZHLIHOV�
IUHL�X��D�� UHFKWOLFK�� WDNWLVFK��SV\FKRORJLVFK�XQG� VFKLH�WHFKQLVFK�EHXUWHLOHQ� ]X
N|QQHQ��'DPLW�EHVFKUlQNW�VLFK�GLH�/HLVWXQJVIlKLJNHLW�GHU�IUHLHQ�/DJHDXVI�K�
UXQJ�DXI�GLH�)lKLJNHLWHQ�GHV�$XVELOGHUV�XQG�GHU�LKP�JHJHEHQHQ�0|JOLFKNHL�
WHQ��(QWVWHKW�LQ�GHU�hEXQJVEHXUWHLOXQJ�8QVLFKHUKHLW��VR�NDQQ�GLHV�+DQGOXQJV�
XQVLFKHUKHLW� EHLP� 3ROL]LVWHQ� KHUYRUUXIHQ�� VR� GD�� GLHVHU� LP� 3UREOHPIDOO
UHVVRXUFHQUDXEHQGHV�ZLVVHQEDVLHUWHV�+DQGHOQ�DXV�EHQ�PX���%LOGHQ�VLFK�DEHU
5HJHOQ�KHUDXV�� VR�PX��GDUDXI�JHDFKWHW�ZHUGHQ��GD��GLHVH� H[DNW� GHP�YRUJH�
VFKULHEHQHQ�NRUUHNWHQ�9HUKDOWHQ�HQWVSUHFKHQ��'LHV�VHW]W�HLQH�HLQGHXWLJH�.RQ�
NUHWLVLHUXQJ� GLHVHV� 9HUKDOWHQV� DOV� DOOJHPHLQH� /HKUPHLQXQJ� YRUDXV�� 'LHVH
DOOJHPHLQH�/HKUPHLQXQJ�H[LVWLHUW�DEHU�WHLOZHLVH�QLFKW��'LHV�EHUXKW�GDUDXI��GD�
]ZDU� YLHOH� EHLVSLHOKDIWH�9HUKDOWHQVZHLVHQ� H[LVWLHUHQ�� DEHU� EVSZ�� GLH� UHFKWOL�
FKHQ�*UXQGODJHQ�QLFKW�I�U�DOOH�)lOOH�LQWHUSUHWLHUW�XQG�SUl]LVLHUW�YRUOLHJHQ��6R
JLEW�HV�I�U�YHUVFKLHGHQH�6LWXDWLRQHQ��ZLH�]��%��GHQ�0HVVHUDQJULII�RGHU�EH]�J�
OLFK�YHUVFKLHGHQHU�3KDVHQ�GHV�6FKX�ZDIIHQHLQVDW]HV��NHLQH�DOOJHPHLQJ�OWLJHQ�
SUl]LVHQ� 5LFKWOLQLHQ� RGHU� 9HURUGQXQJHQ�� VRQGHUQ� WHLOZHLVH� VLFK� VWDUN� XQWHU�
VFKHLGHQGH�� MD� ZLGHUVSU�FKOLFKH� $XVOHJXQJHQ� XQG� $QVLFKWHQ�� VR� GD�� GLHVH
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6LWXDWLRQHQ� MHZHLOV� YRP� $XVELOGHU� E]Z�� VSlWHU� YRP� KDQGHOQGHQ� 3ROL]LVWHQ
LQWHUSUHWLHUW�ZHUGHQ�P�VVHQ��'LHV�NDQQ�GD]X� I�KUHQ��GD��VLFK� LQ�GHU�$XVELO�
GXQJ�NHLQH�RGHU�JDU� IDOVFKH�E]Z��VFKOHFKWH�5HJHOQ�DXVELOGHQ�XQG�VRPLW�HQW�
ZHGHU�DXI�GHU� UHVVRXUFHQLQWHQVLYHQ�ZLVVHQEDVLHUWHQ�(EHQH�JHKDQGHOW�ZHUGHQ
PX�� RGHU� DEHU� UHJHOEDVLHUWH� )HKOHU�ZDKUVFKHLQOLFKHU�ZHUGHQ��'HU�$XWRU� KDW
GLHVH�8QVWLPPLJNHLWHQ�KLQVLFKWOLFK�GHU�/HKUPHLQXQJ�PHKUIDFK� HUIDKUHQ�XQG
HLQH� GDUDXV� HQWVWDQGHQH� 8QVLFKHUKHLW� GHU� $XV]XELOGHQGHQ� LP� *HVSUlFK� PLW
LKQHQ�EHVWlWLJW�EHNRPPHQ��%H]�JOLFK�YHUVFKLHGHQHU�%HUHLFKH�GHU�$XVELOGXQJ
ZXUGHQ� WHLOZHLVH� VWDUN� YRQHLQDQGHU� DEZHLFKHQGH� /HKUPHLQXQJHQ� JHIXQGHQ�
6R� KHUUVFKHQ� ]��%�� EH]�JOLFK� GHU�1RWZHQGLJNHLW� HLQHU� HQWVFKORVVHQHQ� 6LFKH�
UXQJVKDOWXQJ� EHL� HLQHU� JHIDKUHQUHLFKHQ�.RQWUROOH� RGHU� GHU� QRWZHQGLJHQ�'L�
VWDQ]�EHL�HLQHP�$QJULII�PLW�HLQHP�0HVVHU�GXUFK�HLQHQ�5HFKWVEUHFKHU�NRQWUlUH
0HLQXQJHQ��'LHV�I�KUWH�LPPHU�ZLHGHU�]X�'LVNXVVLRQHQ�XQG�(UNOlUXQJHQ��GLH
DXFK�GLH�8QVLFKHUKHLW�GHU�DQJHKHQGHQ�3ROL]HLEHDPWHQ�HUNHQQHQ�OLH���(LQ�DXI�
HLQDQGHU� DXWRPDWLVFK� DEJHVWLPPWHV� 9HUKDOWHQ� HLQHV� 6WUHLIHQWHDPV� Ol�W� GLHV
QLFKW�HUKRIIHQ��VR�GD��KLHU�HLQ�ODWHQWHU�)HKOHU�YRUOLHJW��GHU�VLFK�LQ�HLQHU�XQJ�Q�
VWLJHQ�.RQVWHOODWLRQ� IDWDO�DXVZLUNHQ�N|QQWH�� ,P�5DKPHQ�GHU�.�U]H�XQG�6HO�
WHQKHLW�GHU�HLQVDW]Pl�LJHQ�hEXQJHQ�EOHLEW�QRFK�]X�HUZlKQHQ��GD��GXUFK�GDV
QXU�JHULQJH�hEHQ�YRQ�UHDOLVWLVFKHQ�6LWXDWLRQHQ�GDV�DNWLYH�$JLHUHQ�PLW� IUHLHU
*HVWDOWXQJ�YRQ�9HUKDOWHQ�NDXP�JH�EW�ZLUG��VRQGHUQ�PHLVW�QXU�YRUJHJHEHQHV
9HUKDOWHQ�SDVVLY�ZLHGHUKROHQG�DXVI�KUW�ZLUG�
+LQVLFKWOLFK�YRQ�9HUVW|�HQ�Ol�W�VLFK�LP�/DXIH�GHU�$XVELOGXQJ�HUNHQQHQ��GD�

6LFKHUKHLWVYRUVFKULIWHQ�RGHU� �PD�QDKPHQ�QLFKW�XQEHGLQJW� LQ������GHU�)lOOH
HLQJHKDOWHQ�ZHUGHQ��6R�IDQG�VLFK�ZLHGHUKROW�DOV�9RUEHUHLWXQJ�DXI�GDV�VFKQHOOH
5HDJLHUHQ�LQ�HLQHQ�6FKLH�ILOP�GHU�9HUVWR��JHJHQ�GLH�9RUVFKULIW�����GHV�(UODV�
VHV�]XP�)�KUHQ�GHU�6FKX�ZDIIHQ�LP�'LHQVW��+HVVLVFKHV�0LQLVWHULXP�GHV�,Q�
QHUQ��������������6������ZHOFKH�EHVDJW��GD��EHL�GHU�+DQGKDEXQJ�YRQ�6FKX��
ZDIIHQ�GHU�=HLJHILQJHU�OlQJV�GHV�$E]XJVE�JHOV�]X�OLHJHQ�KDW�XQG�HUVW�XQPLW�
WHOEDU�YRU�HLQHU�EHDEVLFKWLJWHQ�6FKX�DEJDEH�GHQ�$E]XJ�EHU�KUHQ�GDUI��(EHQVR
ZXUGH�GDV�1LFKWHLQVHW]HQ�GHU�VLFKHUKHLWVVSHQGHQGHQ�0D�QDKPH�Ä'DXPHQ�DXI
GHP�6FKODJKDKQ�EHLP�:HJVWHFNHQ�GHU�:DIIH³�EHREDFKWHW�
$XI�VHLWHQ�GHU�$XV]XELOGHQGHQ�LVW�]X�EHPlQJHOQ��GD��GHUHQ�(LQVWHOOXQJ�XQG

0RWLYDWLRQ�LQ�YHUVFKLHGHQHQ�)lOOHQ�VWDUN�]X�Z�QVFKHQ��EULJ�OLH�HQ��6R�NRQQWH
PDQFKPDO�EHL�YHUVFKLHGHQHQ�3HUVRQHQ�GHU�(LQGUXFN�HQWVWHKHQ��GD��NHLQHUOHL
9HUVXFK� XQWHUQRPPHQ�ZXUGH�� IHKOHUKDIWHV� 6FKLH�HQ� ]X� YHUEHVVHUQ�� VRQGHUQ
YLHOPHKU� QDFK� 8UVDFKHQ� DX�HUKDOE� GHV� 6FK�W]HQ� �]��%�� VFKOHFKWH�:DIIH�� ]X
IU�K�DP�0RUJHQ�HWF���DOV�(QWVFKXOGLJXQJ�JHVXFKW�ZXUGH��'LH�(UQVWKDIWLJNHLW
GHU�.RQVHTXHQ]HQ� HLQHV� )HKOVFKXVVHV� �1LFKWWUHIIHQ� HLQHV� JHIlKUOLFKHQ�*HJ�
QHUV��7UHIIHQ�HLQHU�XQEHWHLOLJWHQ�RGHU�XQJHIlKUOLFKHQ�3HUVRQ��ZDU�QLFKW�MHGHP
6FK�W]HQ�EHZX�W��6R�ZDUHQ�WHLOZHLVH�5HDNWLRQHQ�DXI�VROFKH�)HKOVFK�VVH�XQ�
YHUVWlQGOLFK� XQG� ]HLJWHQ�� GD�� GDV� 6FKLH�HQ� LQ� GHU� 6FKLH�DQODJH� QLFKW� XQEH�
GLQJW�PLW�HLQHP�UHDOHQ�6FKX�ZDIIHQHLQVDW]�LQ�9HUELQGXQJ�JHEUDFKW�ZLUG�
2E�GDV�=LHO�GHU�$XWRPDWLVLHUXQJ�GHV�:DIIHQKDQGOLQJV�XQG�GHV�PRWRULVFKHQ

7HLOV� GHV� 6FKLH�HQV� �QLFKW� GHU�(QWVFKHLGXQJHQ� ]XP�6FKLH�HQ�� YRQ� DOOHQ� HU�
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UHLFKW�ZXUGH�� HUVFKHLQW� IUDJOLFK��'DEHL� NHQQ]HLFKQHW� HLQH� DXWRPDWLVLHUWH�%H�
ZHJXQJ� ÄHLQH� JUR�H� %HZHJXQJVJHQDXLJNHLW� XQG� �JHVFKZLQGLJNHLW�� HLQH
JHULQJH�9DULDELOLWlW�LQ�LGHQWLVFKHQ�$XVI�KUXQJVVLWXDWLRQHQ��HLQH�JUR�H�(UJHE�
QLVNRQVWDQ]�DXFK�EHL�PDVVLYVWHQ�6W|UXQJHQ³��GHV�ZHLWHUHQ�GHU�8PVWDQG��ÄGD�
DXWRPDWLVLHUWH� 3UR]HVVH� NHLQH� RGHU� QXU� JHULQJH�*HGlFKWQLVNDSD]LWlWHQ� HUIRU�
GHUQ�� NDXP� ,QWHUIHUHQ]HQ� EHL� JOHLFK]HLWLJ� DXVJHI�KUWHQ�+DQGOXQJHQ� YHUXUVD�
FKHQ�� VHOEHU� NDXP� I�U� ,QWHUIHUHQ]HQ� DQIlOOLJ� VLQG�� YRQ� 6WLPXOL� NRQWUROOLHUW
ZHUGHQ�XQG�LKUH�$XVI�KUXQJ��6WHXHUXQJ�XQG�5HJHOXQJ��QLFKW�]ZLQJHQG�DQ�GLH
EHZX�WH�$XIPHUNVDPNHLW�JHEXQGHQ�LVW³��5RFNPDQQ�5�JHU�������6�������'D�
EHL� Ol�W�VLFK�GLH�$XWRPDWLVLHUXQJVTXDOLWlW�ÄGXUFK�GLH�JHJHQVHLWLJH�%HHLQIOXV�
VXQJ�GHU�$XIJDEHQ�GLDJQRVWL]LHU>HQ@��G��K��GXUFK�GLH�(UIDVVXQJ�GHU�/HLVWXQJHQ
LQ� EHLGHQ� $XIJDEHQ� EHL� VHSDUDWHU� XQG� SDUDOOHOHU� 5HDOLVLHUXQJ³� �5RFNPDQQ�
5�JHU�������6�������8QWHU�GHQ�REHQ�JHQDQQWHQ�$VSHNWHQ�PX��GLH�$XWRPDWL�
VLHUXQJ�GHV�:DIIHQKDQGOLQJV�EHL� HLQLJHQ�3HUVRQHQ� LQ�)UDJH�JHVWHOOW�ZHUGHQ�
6R�NRQQWH�EHLP�'HXWVFKX��LQ�NRPSOH[HQ�6LWXDWLRQ�IROJHQGHV�EHREDFKWHW�ZHU�
GHQ��0LWWHOV�HLQHU�'LDVHULH�ZXUGH�HLQH�6LWXDWLRQ�VLPXOLHUW�� LQ�GHU�GHU�3ROL]LVW
]X�DJLHUHQ�KDWWH� �$QVSUHFKHQ��9HUKDQGHOQ��(QWVFKHLGHQ��ZHOFKH�0D�QDKPHQ
]X�WUHIIHQ�VLQG���(V�ZDU�]X�EHREDFKWHQ��ZHQQ�DXFK�QXU�H[WUHP�VHOWHQ��GD��EHL
HLQHU�(VNDODWLRQ��GLH�HLQ�'HXWVFKLH�HQ�HUIRUGHUWH��PDVVLYH�3UREOHPH�LP�8P�
JDQJ�PLW�GHU�:DIIH�DXIWUDWHQ��6FKLH�HQ�LQ�%RGHQ�XQG�'HFNH�GHU�6FKLH�DQODJH
EHL� HLQHU� =LHOHQWIHUQXQJ� YRQ� �� 0HWHUQ��� bKQOLFKH� +DQGKDEXQJVSUREOHPH
]HLJWHQ�YHUVFKLHGHQH�3HUVRQHQ�EHL�HLQHU�hEXQJ��'XHOOVFKHLEHQVFKLH�HQ���EHL
GHU�HV�DXI�6FKQHOOLJNHLW�GHV�:DIIHQKDQGOLQJV�DQNRPPW��VR�GD��]X�IUDJHQ�LVW�
RE� VLH� GDV� 6WDGLXP� GHU� $XWRPDWLVLHUXQJ� HUUHLFKW� KDWWHQ�� 6LH� PX�WHQ� RIIHQ�
VLFKWOLFK�GDV�(QWVSDQQHQ�XQG�:HJVWHFNHQ�GHU�:DIIH�EHZX�W�YRUQHKPHQ�XQG
GDEHL�LKUH�+DQGOXQJHQ�GXUFK�GLH�$XJHQ�VWHXHUQ��'LHV�I�KUWH�GD]X��GD��VLH�GLH
EHQ|WLJWH�6FKQHOOLJNHLW�QLFKW�DXIZHLVHQ�NRQQWHQ��6R�NDQQ�]XPLQGHVW�EHL�HLQL�
JHQ�3HUVRQHQ�QLFKW�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD��VLH�QDFK�GHU�JUXQGOHJHQ�
GHQ�6FKLH�DXVELOGXQJ�LP�3��GHQ�8PJDQJ�PLW�GHU�:DIIH�DXWRPDWLVFK�EHKHUU�
VFKHQ�� 'D� QDFK� GLHVHU� $XVELOGXQJ� QXU� QRFK� YHUHLQ]HOWH� 6FKLH�WHUPLQH� LP
5DKPHQ�GHU�$XVELOGXQJ�VWDWWILQGHQ��HUVFKHLQW�IUDJOLFK��RE�GHU�6WDWXV�GHU�$X�
WRPDWLVLHUXQJ� YRQ� LKQHQ� HUUHLFKW� ZLUG�� 'DPLW� HUVFKHLQW� GLH� $XVSUlJXQJ� GHU
4XDOLWlW� DXI� GHU� IlKLJNHLWVEDVLHUWHQ� (EHQH� EHL� HLQLJHQ� 3HUVRQHQ� ]ZHLIHOKDIW
XQG�GDPLW�)HKOHU�DXI�GLHVHU�(EHQH�P|JOLFK��'DEHL�VFKHLQW�GDV�=LHO��HLQH�$X�
WRPDWLVLHUXQJ�VFKRQ�LQ�GHU�6FKLH�DXVELOGXQJ�LP�3��]X�HUUHLFKHQ��UHODWLY�KRFK
JHVWHFNW��5RFNPDQQ�5�JHU� �������6������ I�KUW�GLH�$XWRPDWLVLHUXQJ�YRQ�%H�
ZHJXQJVWHFKQLNHQ� DOV� ÄHLQH� =LHOVWHOOXQJ� GHV� )RUWJHVFKULWWHQHQ�� XQG� /HL�
VWXQJVWUDLQLQJV³�DQ��GLH�ÄLP�*HJHQVDW]�]XU�3KDVH�GHU�$QHLJQXQJ�GHU�*UXQG�
VWUXNWXUHQ�GHU�%HZHJXQJ�XQG�LKUHU�HUVWHQ�gNRQRPLVLHUXQJ�«�HLQ�ODQJMlKULJHU
7UDLQLQJVJHJHQVWDQG³�LVW��:HLWHUKLQ�EHPHUNW�5RFNPDQQ�5�JHU��������6������
GD��GLH�$XWRPDWLVLHUXQJ�ÄQLH�DOV�HQGJ�OWLJ�DEJHVFKORVVHQ�DQJHVHKHQ�ZHUGHQ³
NDQQ�� ÄGD� VWHWV� NOHLQH� 7HFKQLNPRGLILNDWLRQHQ� �ZHLWHUJHKHQGH� 2SWLPLHUXQJ
XQG� )HKOHUHOLPLQLHUXQJ�� RGHU� JHJHEHQHQIDOOV� JU|�HUH� 8POHUQSUR]HVVH� �DXI�
JUXQG�YRQ�WHFKQLVFKHQ�:HLWHUHQWZLFNOXQJHQ��ELRPHFKDQLVFKHQ�(UNHQQWQLVVHQ
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HWF��� HUIROJHQ�� GLH� HLQH� HUQHXWH� $XWRPDWLVLHUXQJ� HUIRUGHUOLFK�PDFKHQ³�� 'LHV
PX�� EHL� GHU� 6FKLH�DXV�� XQG� �IRUWELOGXQJ� XQG� GHP� 7UDLQLQJ� EHU�FNVLFKWLJW
ZHUGHQ�
3UREOHPH�KDEHQ�VLFK�I�U�HLQLJH�3HUVRQHQ�GXUFK�GLH�HLQKHLWOLFKH�$XVU�VWXQJ

HUJHEHQ��6R�HUKDOWHQ�DOOH�$XV]XELOGHQGHQ�HLQH�EDXJOHLFKH�:DIIH��XQJHDFKWHW
YRQ�+lQGLJNHLW��.UDIW� XQG�)LQJHUOlQJH��*HUDGH�/LQNVKlQGHU� EHNODJWHQ� VLFK�
GD��GLH�DQVFKHLQHQG�I�U�5HFKWVKlQGHU�JHEDXWH�:DIIH�NRPSOL]LHUW�]X�HQWVSDQ�
QHQ� �(QWVSDQQKHEHO� DXI�GHU� OLQNHQ�6HLWH��XQG�]X� ODGHQ� �0DJD]LQKDOWHU��9HU�
VFKOX�IDQJKHEHO� XQG� (QWVSDQQKHEHO� DXI� GHU� OLQNHQ� 6HLWH�� VHL�� 3HUVRQHQ� PLW
H[WUHP�ODQJHQ�RGHU�H[WUHP�NXU]HQ�)LQJHUQ�EHPlQJHOWHQ��GD��LKQHQ�GDV�%HWl�
WLJHQ�GHV�$E]XJHV�3UREOHPH�EHUHLWH��$XFK�VFKLHQ�GLH�hEHUZLQGXQJ�GHV�$E�
]XJVZLGHUVWDQGV� EHLP� 6FKLH�HQ� �EHU� 6SDQQDE]XJ� I�U� HLQLJH� 3HUVRQHQ� HLQ
.UDIWSUREOHP�]X�VHLQ�
2EZRKO�GHU�$XWRU�6FKLH�DXVELOGXQJ�XQG�7HLOH�GHU�3UDNWLVFKHQ�(LJHQVLFKH�

UXQJVDXVELOGXQJ� EHREDFKWHWH�� NRQQWH� HU� HLQH� ,QWHJUDWLRQ� EHLGHU� 7HLOH� QLFKW
IHVWVWHOOHQ��=ZDU� VFKHLQW� HLQH� DQIlQJOLFKH�7UHQQXQJ�K|FKVW� VLQQYROO� ]X� VHLQ�
GRFK� VROOWH� HLQH� =XVDPPHQI�KUXQJ� GHU� $XVELOGXQJ� DQJHVWUHEW� ZHUGHQ�� GD
GLHVH� ,QWHUJUDWLRQ�GHU�$XVELOGXQJVLQKDOWH�$XIJDEH�GHU�$XVELOGXQJ� LVW� �VLHKH
��������'LHV�VFKHLQW�DXFK�LQ�GHU�+LQVLFKW�EHGHXWVDP�]X�VHLQ��LQVRIHUQ�GDV�9HU�
KDOWHQ�PLW�HLQHU�PLW�VFKDUIHU�0XQLWLRQ�JHODGHQHQ�:DIIH�GXUFKDXV�DQGHUV�VHLQ
NDQQ�DOV�PLW�XQJHODGHQHU�



� 'LVNXVVLRQ
%HL�GHU�'LVNXVVLRQ�GHU�(UJHEQLVVH�ZLUG�ZHQLJHU�DXI�HLQ]HOQH�(UJHEQLVVH��)UD�
JHQ� RGHU� 6NDOHQ� HLQJHJDQJHQ�� VRQGHUQ� HV� VWHKHQ� DOOJHPHLQH� 7HQGHQ]HQ� LP
9RUGHUJUXQG��(LQH�DXVI�KUOLFKH�$QDO\VH�HLQ]HOQHU�)UDJHQ�GHV�)(36�RGHU�HLQ�
]HOQHU� 6NDOHQ� GHU� 3HUV|QOLFKNHLWVPH�LQVWUXPHQWH� DX�HU� LQ� $XVQDKPHIlOOHQ
YHUELHWHW�VLFK�LP�5DKPHQ�GLHVHU�$UEHLW�� MHGRFK�LVW�VLH�GXUFK�GLH�DXVI�KUOLFKH
'DUVWHOOXQJ�GHU�(LQ]HOHUJHEQLVVH�LP�7HLO���GHP�/HVHU�IUHLJHVWHOOW�

��� (LQ]HOEHWUDFKWXQJHQ

����� (LQVWHOOXQJ�JHJHQ�EHU�YHUVFKLHGHQHQ�SROL]HLOLFKHQ
6DFKYHUKDOWHQ

%HL�GHU�%HWUDFKWXQJ�GHU�(UJHEQLVVH�IlOOW�DOOJHPHLQ�]XQlFKVW�DXI��GD��GLH�9SQ
LQ�GHQ�PHLVWHQ�JHPHVVHQHQ�(LQVWHOOXQJHQ�)UDJHQ�LQWHULQGLYLGXHOO�VWDUN�VWUHX�
HQGH�:HUWH� HU]LHOWHQ�� (V� ZXUGH� I�U� GLH�PHLVWHQ� )UDJHQ� HLQH� 9HUWHLOXQJ� GHU
$QWZRUWHQ��EHU�YLHOH�.DWHJRULHQ�JHIXQGHQ��1XU�VHOWHQ�KlXIWHQ�VLFK�GLH�$QW�
ZRUWHQ�LQ�HLQHP�HQJHQ�%HUHLFK��]��%��)(36�)UDJH��F��XQG�GRNXPHQWLHUWHQ�VR
UHODWLYH�(LQVWLPPLJNHLW��2E�VLFK�GLHVH�9HUWHLOXQJHQ�LP�/DXIH�GHU�$XVELOGXQJ
YHUGLFKWHWHQ�� ZXUGH� QLFKW� JHSU�IW�� GD� GHP� $XWRU� GLH� HQWVSUHFKHQGHQ� 7HVWV
�VLHKH�%RUW]��/LHQHUW�	�%RHKQNH�������6������I��X��6�������LQ�GHU�YHUZHQGHWHQ
6RIWZDUH� 6366� ���� QLFKW� ]XU� 9HUI�JXQJ� VWDQGHQ�� -HGRFK� VFKHLQW� HLQH� 9HU�
GLFKWXQJ� GHU�'LVSHUVLRQHQ� EHL� REHUIOlFKOLFKHU� %HWUDFKWXQJ� GHU�9HUWHLOXQJHQ
XQG� GHU� 6WDQGDUGDEZHLFKXQJHQ� GHU� HQWVSUHFKHQGHQ� :HUWH� HKHU� QLFKW� E]Z�
VHOWHQ�GHU�)DOO�]X�VHLQ�
$XV�GHP�KRKHQ�9HUWHLOXQJVJUDG�GHU�$QWZRUWHQ�EHLP�)(36�Ol�W�VLFK�VFKOLH�

�HQ��GD��]XPLQGHVW�HLQLJH�3HUVRQHQ�QLFKW�HLQHP�P|JOLFKHQ�8UWHLOVIHKOHU�ZLH
GHU� ]HQWUDOHQ�7HQGHQ]� �YJO��%RUW]�	�'|ULQJ� ������ 6�� ����I��� HUOHJHQ�ZDUHQ�
'LH�6FKZLHULJNHLWVLQGL]HV� GHU�)UDJHQ���� ��� ��� �� XQG��� GHV�)(36� �VLHKH�$Q�
KDQJ��OLHJHQ�ELV�DXI���YRQ������������DOOH� LP�PLWWOHUHQ�%HUHLFK�]ZLVFKHQ���
XQG�����'DPLW�VLQG�GLHVH�,WHPV��EHUZLHJHQG�ZHGHU�H[WUHP�VFKZLHULJ�QRFK�H[�
WUHP�OHLFKW�XQG�PDFKHQ�GDGXUFK�3HUVRQHQXQWHUVFKLHGH�VLFKWEDU��%RUW]�	�'|�
ULQJ�������6�������
(LQH�%HZHUWXQJ�GHU�0LWWHOZHUWH�GHU�$QWZRUWHQ�LP�)(36�LVW�P|JOLFK��LQGHP

GLH�RSWLPDOHQ�ULFKWLJHQ�:HUWH�LQ�GLH�����.RQILGHQ]LQWHUYDOOH�GHU�0LWWHOZHUWH
�VLHKH�$QKDQJ��GHU�HQWVSUHFKHQGHQ�$QWZRUWHQ�HLQJHRUGQHW�ZHUGHQ��'LHV�ZLUG
DEHU� KLHU� QLFKW� YRUJHQRPPHQ�� GD� GLHVH� $UEHLW� VLFK� VFKZHUSXQNWPl�LJ� PLW
HLQHU� 9HUlQGHUXQJ� GHU� :HUWH� EHVFKlIWLJW�� GLH� .RQILGHQ]LQWHUYDOOH� WHLOZHLVH
H[WUHP� EUHLW� VLQG� XQG� VRPLW� UHODWLY� OHLFKW� GHQ� RSWLPDOHQ�ULFKWLJHQ�:HUW� HLQ�
VFKOLH�HQ��XQG�PDQ�VLFK�QLFKW�KLQVLFKWOLFK�GHVVHQ�WlXVFKHQ�VROOWH��GD��±�ZHQQ
GHU� RSWLPDOH�:HUW� LP�.RQILGHQ]LQWHUYDOO� OLHJW� ±� HLQLJH� 3HUVRQHQ�$QWZRUWHQ
JHJHEHQ� KDEHQ�� GLH� VWDUN� YRP� RSWLPDOHQ�ULFKWLJHQ�:HUW� DEZHLFKHQ�� *HUDGH
GLHVH� 3HUVRQHQ� VLQG� MHGRFK� ]HQWUDO� I�U� HLQH� %HXUWHLOXQJ�� GD� GHUHQ� H[WUHPHV
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$EZHLFKHQ�YRP�RSWLPDOHQ�ULFKWLJHQ�:HUW�HKHU�HQWVSUHFKHQGH�.RQVHTXHQ]HQ
DXIZHLVHQ�NDQQ��$OOJHPHLQ�EOHLEW�]X�EHPHUNHQ��GD��WHLOZHLVH�WURW]�GHU�*U|�H
GHU�,QWHUYDOOH�GLHVH�GHQ�RSWLPDOHQ�ULFKWLJHQ�:HUW�QLFKW�EHLQKDOWHQ�XQG�GDPLW
GLH�PHLVWHQ�9SQ�GHU� HQWVSUHFKHQGHQ�*UXSSH�QLFKW� �DQQlKHUQG�� GLH� RSWLPDOH
(LQVWHOOXQJ�LQ�GLHVHP�3XQNW�DXIZLHVHQ�
'D� GLH�$QWZRUWHQ� �EHU�ZHLWH�%HUHLFKH� LQWHULQGLYLGXHOO� VWUHXWHQ�� YHUKLHOWHQ

VLFK�GLH�(QWIHUQXQJHQ�GHU�HU]LHOWHQ�:HUWH�YRQ�GHQ�RSWLPDOHQ�ULFKWLJHQ�:HUWHQ
lKQOLFK�� 6R� ZXUGHQ� 7UHIIHU�� DEHU� DXFK� PD[LPDOH� $EZHLFKXQJHQ� JHIXQGHQ�
)�U� XQWHUVFKLHGOLFKH� )UDJHQ� HUJDEHQ� VLFK� WHLOZHLVH� DXFK� XQWHUVFKLHGOLFKH
PLWWOHUH�(QWIHUQXQJHQ�YRP�RSWLPDOHQ�ULFKWLJHQ�:HUW��'LHV�]HLJW��GD��EHL�HLQL�
JHQ�)UDJHQ�GXUFKDXV�PHKU�.ODUKHLW�EH]�JOLFK�HLQHU�RSWLPDOHQ�ULFKWLJHQ�(LQ�
VWHOOXQJ�KHUUVFKW�DOV�EHL�DQGHUHQ��,Q�lKQOLFKH�5LFKWXQJ�ZHLVHQ�DXFK�GLH����YRQ
��� ��������� QLFKW� VLJQLILNDQWHQ�� VHKU� QLHGULJHQ� XQG� GLH� ]ZDU� VLJQLILNDQWHQ�
DEHU�UHODWLY�QLHGULJHQ�7HVW�5HWHVW�.RUUHODWLRQHQ��6LH� ODVVHQ�QHEHQ�GHU�P|JOL�
FKHQ�(UNOlUXQJ�HLQHU�PDVVLYHQ�3RVLWLRQVLQVWDELOLWlW�RGHU�1LFKWHUIDVVXQJ�HLQHU
(LQVWHOOXQJ��JHULQJH�5HOLDELOLWlW��YHUPXWHQ��GD��YLHOOHLFKW�]X�GHQ�HQWVSUHFKHQ�
GHQ� )UDJHQ� NHLQH� (LQVWHOOXQJ� YRUKDQGHQ� LVW� �]XPLQGHVW� ]X� HLQHP�0H�]HLW�
SXQNW��� 9LHOPHKU� KHUUVFKW� KLHU� HLQH� VROFKH� 9HUZLUUXQJ�� GD�� EHL� GHU� %HDQW�
ZRUWXQJ� GHU� )UDJHQ� DXVVFKOLH�OLFK� JHUDWHQ� ZLUG� XQG� VRPLW� NHLQH� (LQVWHO�
OXQJVWHQGHQ]� JHIXQGHQ� ZHUGHQ� NDQQ�� 'DV� JHJHQ� GLHVH� ,QWHUSUHWDWLRQ� VSUH�
FKHQGH�$UJXPHQW��QlPOLFK�GD��HLQH�9HUlQGHUXQJ�KLQ�]XP�RSWLPDOHQ�ULFKWLJHQ
:HUW� VWDWWJHIXQGHQ� KDW� XQG� GHVKDOE� GLH� QLHGULJHQ� .RUUHODWLRQHQ� HQWVWDQGHQ
VLQG��NDQQ�GXUFK�GLH�JHULQJH�$Q]DKO�GHU�EHREDFKWHWHQ�VWDWLVWLVFK�VLJQLILNDQWHQ
8QWHUVFKLHGH�]ZLVFKHQ�GHQ�0H�]HLWSXQNWHQ�HQWNUlIWHW�ZHUGHQ��,QVJHVDPW�JH�
VHKHQ�PX�� GLH� 6LWXDWLRQ� EH]�JOLFK� GHU� (LQVWHOOXQJHQ� JHJHQ�EHU� GHQ� 6FKX��
ZDIIHQHLQVDW]� EHWUHIIHQGH� 6DFKYHUKDOWH� JHPHVVHQ� PLW� GHP� )(36� ]X� EHLGHQ
0H�]HLWSXQNWHQ� DOV� QLFKW� EHIULHGLJHQG� EHXUWHLOW� ZHUGHQ�� 9HUlQGHUXQJHQ� KLQ
DXI� RSWLPDOH�ULFKWLJH� :HUWH� VFKHLQHQ� GHVKDOE� VRZRKO� P|JOLFK� DOV� DXFK� LP
5DKPHQ� GHU� $XVELOGXQJ� XQEHGLQJW� Q|WLJ�� ZHQQ� GDYRQ� DXV]XJHKHQ� LVW�� GD�
VLFK� GLH� JH]HLJWH� (LQVWHOOXQJ� LP� 9HUKDOWHQ� EHLP� 6FKX�ZDIIHQHLQVDW]� ]HLJW�
'LHVH�9HUlQGHUXQJHQ��GLH�LQQHUKDOE�GLHVHU�8QWHUVXFKXQJ�DOV�+\SRWKHVHQ�IRU�
PXOLHUW�ZXUGHQ��NRQQWHQ�MHGRFK�QLFKW�JHIXQGHQ�ZHUGHQ��=ZDU�OLH�HQ�VLFK�EHL
��� �������� 9HUJOHLFKHQ� YRQ� (QWIHUQXQJHQ� YRQ� $QWZRUWHQ� YRP� RSWLPD�
OHQ�ULFKWLJHQ� :HUW� VWDWLVWLVFK� VLJQLILNDQWH� RGHU� VWDWLVWLVFK� VHKU� VLJQLILNDQWH
8QWHUVFKLHGH�IHVWVWHOOHQ��MHGRFK�ZDU�QXU�GLH�+lOIWH�GDYRQ�K\SRWKHVHQNRQIRUP
�VLHKH������������'DPLW�HUJHEHQ�VLFK������K\SRWKHVHQNRQIRUPH�9HUlQGHUXQ�
JHQ��'D�DOV�6LJQLILNDQ]QLYHDX�HLQH�,UUWXPVZDKUVFKHLQOLFKNHLW�YRQ����JHZlKOW
ZXUGH��NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD�����GHU�DQJHVWHOOWHQ�9HUJOHLFKH
]XIlOOLJ�VLJQLILNDQW�ZHUGHQ��RKQH�GD��HLQH�ZDKUH�9HUlQGHUXQJ�]XJUXQGH�OLHJW
�GD��DOVR�GLH�1XOOK\SRWKHVH�]XWULIIW��REZRKO�GDV� WHVWVWDWLVWLVFKH�(UJHEQLV� I�U
GLH�$OWHUQDWLYK\SRWKHVH�VSULFKW���'LH�JHIXQGHQHQ������K\SRWKHVHQNRQIRUPHQ
8QWHUVFKLHGH�OLHJHQ�QXU�NQDSS��EHU�GHQ����HUZDUWHWHQ�]XIlOOLJHQ�6LJQLILNDQ�
]HQ��%H]LHKW�PDQ�LQ�GLHVH�%HWUDFKWXQJ�QRFK�KLQHLQ��GD��±�ZLH�XQWHU�����DXVJH�
I�KUW�±�HLQH�9HUGRSSOXQJ�GHU�6LJQLILNDQ]�EHLP�:LOFR[RQ�9RU]HLFKHQUDQJWHVW
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QLFKW�XQEHGLQJW�LPPHU�JHUHFKWIHUWLJW�LVW��MHGRFK�KLHU�DXIJUXQG�GHU�JHULFKWHWHQ
+\SRWKHVH�YRUJHQRPPHQ�ZHUGHQ�PX�WH��XQG�PDQ�SURJUHVVLYHUH�(QWVFKHLGXQ�
JHQ�YHUPHLGHQ�P|FKWH�� VR� HUVFKHLQW� HV� EHUHFKWLJW�� GLH� �����K\SRWKHVHQNRQ�
IRUPHQ� 8QWHUVFKLHGH� DOV� ]XIlOOLJ� XQG� QLFKW� GXUFK� EVSZ�� GLH� $XVELOGXQJ
V\VWHPDWLVFK�YHUXUVDFKW�DQ]XVHKHQ�
'LH�9HUJOHLFKH�GHU�$XVELOGXQJVVWXIHQ�]HLJHQ�������������VWDWLVWLVFK�VLJQLIL�

NDQWH�RGHU�VWDWLVWLVFK�VHKU�VLJQLILNDQWH�8QWHUVFKLHGH�I�U�GLH�(QWIHUQXQJHQ�GHU
$QWZRUWHQ�YRQ�GHQ�RSWLPDOHQ�ULFKWLJHQ�:HUWHQ�]ZLVFKHQ�GHQ�$XVELOGXQJVVWX�
IHQ������GDYRQ�EHILQGHQ�VLFK�EHL�GHU�)UDJH��+��+lXILJNHLWHQ�YRQ�YHUVFKLHGH�
QHQ�SROL]HLOLFKHQ�7lWLJNHLWHQ���'LH��EULJHQ������������YHUWHLOHQ�VLFK��EHU�IDVW
DOOH�)UDJHQ��DX�HU�����XQG��3���'LH�7UHQQXQJ�VFKHLQW�GHP�$XWRU�GHVKDOE�VLQQ�
YROO��GD�GLHVH�+lXIXQJ�VHKU�DXIIlOOLJ�LVW�XQG�VLFK�WKHRUHWLVFK�UHODWLY�HLQIDFK�HU�
NOlUHQ� Ol�W��:lKUHQG�GHU�$XVELOGXQJ�GXUFKODXIHQ�GLH�$XV]XELOGHQGHQ�3UDN�
WLND��EHL�GHQHQ�VLH�PLW�GHQ�YHUVFKLHGHQHQ�SROL]HLOLFKHQ�7lWLJNHLWHQ�LQ�%HU�K�
UXQJ�NRPPHQ��'DEHL�LVW�HV�OHLFKW��VLFK�HLQH�0HLQXQJ��EHU�GHUHQ�+lXILJNHLW�]X
ELOGHQ��'D�VLH�MHGRFK�QRFK�QLFKW�DOV�Ä����LJH³�3ROL]LVWHQ�HLQJHVHW]W�ZHUGHQ�
HUIDKUHQ�VLH�ZHQLJHU��EHU�GHUHQ�6FKZLHULJNHLW�RGHU�GXUFK�VLH�EHZLUNWH�SV\FKL�
VFKH� %HODVWXQJ�� 'DGXUFK� N|QQWHQ� YHUVFKLHGHQH� $XVELOGXQJVVWXIHQ� DXIJUXQG
LKUHU�SUDNWLVFKHQ�(UIDKUXQJ�KLHU�EHL�)UDJH��+�8QWHUVFKLHGH�]HLJHQ��(LQH�ZHL�
WHUH�(UNOlUXQJ�VWHOOW�GHU�.RKRUWHQHIIHNW�GDU�
'LH�VLFK�GXUFK�GLH�7HLOXQJ�HUJHEHQGHQ����VWDWLVWLVFK�VLJQLILNDQWHQ�RGHU�VWDWL�

VWLVFK�VHKU�VLJQLILNDQWHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�$XVELOGXQJVVWXIHQ�VWHOOHQ
��� GHU� �EULJHQ� )UDJHQ� GDU�� %HU�FNVLFKWLJW� PDQ� EHL� GHUHQ� %HZHUWXQJ� GLH
GXUFK� GDV� JHZlKOWH� 6LJQLILNDQ]QLYHDX� IHVWJHOHJWH� ,UUWXPVZDKUVFKHLQOLFKNHLW
YRQ� ��� XQG� GDV� DXV� GHU�P|JOLFKHQ�9HUOHW]XQJ� YHUVFKLHGHQHU�$QQDKPHQ� GHV
.UXVNDO�:DOOLV�+�7HVWV� UHVXOWLHUHQGH� SRWHQWLHOO� SURJUHVVLYHUH� )HKOHQWVFKHL�
GXQJVYHUKDOWHQ��VLHKH�������VR�N|QQHQ�DXFK�GLHVH����LQ�GHQ�%HUHLFK�GHU�]X�
IlOOLJ�VLJQLILNDQW�DXVJHIDOOHQHQ�9HUJOHLFKH�JH]lKOW�ZHUGHQ��$XI�HLQH�JHQDXHUH
$QDO\VH�VROO�KLHU�YHU]LFKWHW�ZHUGHQ��GD�GHU�9HUJOHLFK�GHU�$XVELOGXQJVVWXIHQ
GHU� .RQWUROOH� HLQHV� .RKRUWHQHIIHNWV� GLHQHQ� VROOWH� XQG� NHLQH� VHOEVWVWlQGLJH
+\SRWKHVH�GDUVWHOOW�
%HL� GHU� (LQVFKlW]XQJ� GHU� 9HUlQGHUXQJ� �VLHKH� ������� P�VVHQ� VRZRKO� GLH

GXUFK� GLH� :LOFR[RQ�7HVWV� HUPLWWHOWHQ� 8QWHUVFKLHGH� GHU� (QWIHUQXQJHQ� GHU
$QWZRUWHQ�YRQ�GHQ�RSWLPDOHQ�ULFKWLJHQ�:HUWHQ�DOV�DXFK�GLH�7HVW�5HWHVW�.RU�
UHODWLRQHQ�HLQJHKHQ��'LH�%HWUDFKWXQJ�PX��LQ�]ZHL�*UXSSHQ�DXIJHWHLOW�ZHUGHQ�
'LH�HLQH�*UXSSH�EHLQKDOWHW�QLFKW�VLJQLILNDQWH�QLHGULJH�7HVW�5HWHVW�.RUUHODWLR�
QHQ�� 'D� VLFK� GLH� (QWIHUQXQJHQ� ]X� GHQ� EHLGHQ� 0H�]HLWSXQNWHQ� QLFKW� XQWHU�
VFKHLGHQ�� ZLUG� I�U� VLH� JHIROJHUW�� GD�� VLFK� ]ZDU� GLH� (LQVWHOOXQJHQ� QLFKW� LQ
5LFKWXQJ�RSWLPDOH�ULFKWLJH�:HUWH�lQGHUQ�� MHGRFK�GLH�3RVLWLRQHQ�GHU�$QWZRU�
WHQ�VLFK�LQQHUKDOE�GHU�6WLFKSUREHQ�lQGHUQ��'D]X�ZLUG�YHUPXWHW��ZLH�REHQ�EH�
UHLWV�HUZlKQW��GD��EHL�GLHVHQ�)UDJHQ�VHOWHQ�HLQH�UHODWLY�JHIHVWLJWH�(LQVWHOOXQJ
YRUKDQGHQ�LVW��VRQGHUQ�HKHU�8QVLFKHUKHLW�KHUUVFKW�XQG�GLH�$QWZRUWHQ�VSRQWDQ
JHUDWHQ� ZHUGHQ�� 'LH� ]ZHLWH� *UXSSH� YRQ� )UDJHQ� HUUHLFKWH� VWDWLVWLVFK� VLJQLIL�
NDQWH��I�U�GDV�UHODWLY�ODQJH�0H�LQWHUYDOO�PLWWOHUH�ELV�KRKH�7HVW�5HWHVW�.RUUH�
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ODWLRQHQ��)�U�GLHVH�)UDJHQ�ZLUG�DQJHQRPPHQ��GD��ZHGHU�HLQH�9HUlQGHUXQJ�LQ
5LFKWXQJ�RSWLPDOH�ULFKWLJH�:HUWH�QRFK�HLQH�9HUlQGHUXQJ�GHU�3RVLWLRQHQ�GHU
$QWZRUWHQ� LQQHUKDOE�GHU�6WLFKSUREHQ�YRUOLHJW�� ,KQHQ��VR�ZLUG�YHUPXWHW�� OLHJW
HLQH�UHODWLY�VWDELOH�(LQVWHOOXQJ�]XJUXQGH�
,QVJHVDPW�EHWUDFKWHW�VFKHLQW�VLFK�VHOWHQ�HLQH�RSWLPDOH�(LQVWHOOXQJ�JHJHQ�EHU

6DFKYHUKDOWHQ� LP�=XVDPPHQKDQJ�PLW�GHP�SROL]HLOLFKHQ�6FKX�ZDIIHQHLQVDW]
]X�ILQGHQ��)�U�HLQLJH�)UDJHQ�PX��YHUPXWHW�ZHUGHQ��GD��GHU�)(36�NHLQH�(LQ�
VWHOOXQJ�HUID�W�RGHU�EHL�GHQ�9SQ�NHLQH�(LQVWHOOXQJ�YRUKDQGHQ�LVW��'DEHL�XQWHU�
VFKHLGHQ�VLFK�$QIlQJHU��$XVELOGXQJVVWXIH�3���YRQ�)RUWJHVFKULWWHQHQ��$XVELO�
GXQJVVWXIH�*���E]Z��YRQ�QDKH]X�$XVJHELOGHWHQ��$XVELOGXQJVVWXIH�+���QXU�LQ
ZHQLJHQ�3XQNWHQ��$OOHQ�JHPHLQVDP�LVW��GD��LKUH�(LQVWHOOXQJHQ�LQWHULQGLYLGX�
HOO�PHLVW�VWDUN�VWUHXHQ��PHKU�RGHU�PLQGHU�ZHLW�YRQ�GHQ�HQWVSUHFKHQGHQ�RSWL�
PDOHQ�ULFKWLJHQ�:HUWHQ�HQWIHUQW�OLHJHQ�XQG�VLFK�LP�/DXIH�GHV�8QWHUVXFKXQJV�
]HLWUDXPHV� �6FKLH�DXVELOGXQJ�� QLFKW� VWDWLVWLVFK� VLJQLILNDQW� LQ� 5LFKWXQJ� GHU
KLHU�I�U�RSWLPDO�ULFKWLJ�HUDFKWHWHQ�:HUWH�YHUlQGHUQ�

����� +DQGOXQJV��/DJHRULHQWLHUXQJ

'LH�9SQ�EHILQGHQ� VLFK� LP�0LWWHO�PHKU�RGHU�PLQGHU�QDK�DQ�GHU�*UHQ]H�]ZL�
VFKHQ� KDQGOXQJV�� XQG� ODJHRULHQWLHUW�� 'DEHL� VWUHXHQ� GLH� LQGLYLGXHOOHQ�:HUWH
PHLVW�VWDUN��EHU�QDKH]X�GHQ�JHVDPWHQ�%HUHLFK�GHU�HU]LHOEDUHQ�:HUWH��)�U�GHQ
9HUJOHLFK� GHU� HU]LHOWHQ�:HUWH� LQ� GHQ� 6NDOHQ� GHV� +$.(03���� NRQQWH� ]ZL�
VFKHQ� GHQ� EHLGHQ� 0H�]HLWSXQNWHQ� NHLQ� VWDWLVWLVFK� VLJQLILNDQWHU� 8QWHUVFKLHG
IHVWJHVWHOOW�ZHUGHQ��(LQH�VWDWLVWLVFKH�3U�IXQJ�GHU�'LVSHUVLRQVPD�H�DXI�9HUlQ�
GHUXQJ�ZXUGH� DXV� REHQ� JHQDQQWHQ�*U�QGHQ� QLFKW� GXUFKJHI�KUW�� -HGRFK� Ol�W
GLH�REHUIOlFKOLFKH�%HWUDFKWXQJ�GHU�6WDQGDUGDEZHLFKXQJHQ�XQG�GHU�9HUWHLOXQ�
JHQ�NHLQH�V\VWHPDWLVFKH�9HUGLFKWXQJ�GHU�9HUWHLOXQJ�DQQHKPHQ��8QWHUVFKLHGH
]ZLVFKHQ�GHQ�$XVELOGXQJVVWXIHQ�IDQGHQ�VLFK�LQ�GHQ�6NDOHQ�+20�XQG�+27�]X
EHLGHQ�0H�]HLWSXQNWHQ�� 'LH� 7HVW�5HWHVW�.RUUHODWLRQHQ� I�U� GLH� EHLGHQ�0H��
]HLWSXQNWH� HUJDEHQ� VWDWLVWLVFK� VHKU� VLJQLILNDQWH�� I�U� GDV� UHODWLY� ODQJH�0H�LQ�
WHUYDOO�PLWWOHUH� E]Z�� KRKH�.RUUHODWLRQHQ��'HVKDOE�ZLUG� QDFK������� JHVFKORV�
VHQ��GD��ZHGHU�HLQH�9HUlQGHUXQJ�GHV�0HUNPDOV�QRFK�HLQH�3RVLWLRQVYHUlQGH�
UXQJ�YRUOLHJW�
'LH�1LFKWYHUlQGHUXQJ�GHU�:HUWH� LQ�GHQ�6NDOHQ�GHV�+$.(03���� Ol�W� VLFK

XQWHUVFKLHGOLFK�EHZHUWHQ��*HKW�PDQ�HLQHUVHLWV�YRQ�HLQHU�3RVLWLRQ�DXV��ZLH�VLH
LQ�GHU�YRUOLHJHQGHQ�$UEHLW�XQWHU�������EHVFKULHEHQ�ZLUG��ZLUG�HLQH�+DQGOXQJV�
RULHQWLHUXQJ�DQJHVWUHEW��8QWHU�GLHVHU�9RUDXVVHW]XQJ�VLQG�HWOLFKH�3HUVRQHQ�DOV
VLFK� VFKRQ� LP� RSWLPDOHQ� %HUHLFK� EHILQGOLFK� DQ]XVHKHQ�� 'LH� �EULJHQ� /DJH�
RULHQWLHUWHQ� VLQG� LQ� GLH� KDQGOXQJVRULHQWLHUWH� 5LFKWXQJ� ]X� HQWZLFNHOQ�� (LQH
9HUlQGHUXQJ� DXI� PD[LPDOH� +DQGOXQJVRULHQWLHUXQJ�� ZLH� VLH� KLHU� JHSU�IW
ZXUGH��NRQQWH�VWDWLVWLVFK�QLFKW�IHVWJHVWHOOW�ZHUGHQ��'DKHU�PX��GLH�+\SRWKHVH
KLQVLFKWOLFK� GHU�9HUlQGHUXQJ� ]XP�RSWLPDOHQ�:HUW� KLQ� ]XU�FNJHZLHVHQ�ZHU�
GHQ��9HUVWlQGLJW�PDQ� VLFK� GDUDXI�� GD��+DQGOXQJVRULHQWLHUWH� QLFKW� XQEHGLQJW
QRFK� LQ� 5LFKWXQJ�PD[LPDOH� +DQGOXQJVRULHQWLHUXQJ� HQWZLFNHOW� ZHUGHQ�P�V�
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VHQ�� VRQGHUQ�GD��HV�YLHOPHKU�ZLFKWLJ� LVW��/DJHRULHQWLHUWH� LQ�5LFKWXQJ�+DQG�
OXQJVRULHQWLHUXQJ� ]X�YHUlQGHUQ�� VR�P�VVHQ�GLH� VWDWLVWLVFK�QLFKW� VLJQLILNDQWHQ
9HUlQGHUXQJHQ�QLFKW�DXWRPDWLVFK�DOV�0L�HUIROJ�JHZHUWHW�ZHUGHQ��6LH�N|QQWHQ
GDUDXI� EHUXKHQ�� GD�� GLH� 3HUVRQHQ� LP� 0LWWHO� VFKRQ� PLQGHVWHQV� DQQlKHUQG
KDQGOXQJVRULHQWLHUW� ZDUHQ� XQG� VLFK� GHVKDOE� QLFKW� GHXWOLFK� YHUlQGHUW� KDEHQ
�lKQOLFK�HLQHP�'HFNHQHIIHNW���'HP�LVW�MHGRFK�EHL�HLQHU�%HWUDFKWXQJ�GHU�0LW�
WHOZHUWH�XQG�GHU�9HUWHLOXQJHQ�GHU�6NDOHQZHUWH�]X�ZLGHUVSUHFKHQ��:HGHU�GLH
9HUWHLOXQJHQ� QRFK� GLH� 0LWWHOZHUWH� VFKHLQHQ� VLFK� V\VWHPDWLVFK� LQ� 5LFKWXQJ
+DQGOXQJVRULHQWLHUXQJ�]X�YHUlQGHUQ�
1LPPW�PDQ�HLQH�3RVLWLRQ�HLQ��GLH�QLFKW�GLH�+DQGOXQJVRULHQWLHUXQJ�DOV�RSWL�

PDO�EHWUDFKWHW��VR�P�VVHQ�GLH�JHIXQGHQHQ�(UJHEQLVVH�DQGHUV�EHZHUWHW�ZHUGHQ�
0|JOLFK�LVW�]��%��HLQH�3RVLWLRQ��EHL�GHU�JHQDX�GDV�*UHQ]JHELHW�]ZLVFKHQ�+DQG�
OXQJV�� XQG� /DJHRULHQWLHUXQJ� DOV� RSWLPDO� DQJHVWUHEW� ZLUG�� 'LHV� N|QQWH� GDQQ
]��%��YRQ�9RUWHLO�VHLQ��ZHQQ�GLHV�EHGHXWHWH��GD��VLFK�GLH�3HUVRQHQ�MH�QDFK�6L�
WXDWLRQ� LQ� GLH� HQWVSUHFKHQG� RSWLPDOH� 2ULHQWLHUXQJ� YHUVHW]HQ� N|QQWHQ�� 8QWHU
GLHVHU� $QQDKPH� ZlUHQ� GLH� HU]LHOWHQ� 0LWWHOZHUWH� GHU� 6NDOHQ� RSWLPDO�� (LQH
9HUlQGHUXQJ�LQ�GLHVH�5LFKWXQJ�Z�UGH�GDQQ�QLFKW�PHKU�YRQ�GHQ�YHUZHQGHWHQ
7HVWV�PLW�GHQ�HUUHLFKWHQ�6NDOHQZHUWHQ�DXIJHVS�UW�ZHUGHQ��GD�GLHVH�QXU�LQ�HLQH
5LFKWXQJ�XQG�QLFKW�LQ�YHUVFKLHGHQH�5LFKWXQJHQ�DXI�HLQHQ�:HUW�LQQHUKDOE�GHU
P|JOLFKHQ� 6NDOD� VHQVLWLY� VLQG��'LH�9HUlQGHUXQJ�ZlUH� GDQQ� �EHU� HLQHQ�7HVW
PLW�GHQ�(QWIHUQXQJHQ�GHU�HUUHLFKWHQ�6NDOHQZHUWH�YRQ�GHQ�RSWLPDOHQ�:HUWHQ
RGHU� �EHU� 7HVWV� I�U� 6WUHXXQJVXQWHUVFKLHGH� IHVW]XVWHOOHQ�� %HLGHV� ZXUGH� KLHU
QLFKW�YRUJHQRPPHQ��-HGRFK�Ol�W�VLFK�DXV�GHU�REHUIOlFKOLFKHQ�%HWUDFKWXQJ�GHU
6WDQGDUGDEZHLFKXQJHQ� XQG� GHU� 9HUWHLOXQJHQ� HLQH� 9HUlQGHUXQJ� LQ� GLHVH
5LFKWXQJ�QLFKW�DQQHKPHQ�
1HEHQ�GHU�0|JOLFKNHLW�GHV�)DYRULVLHUHQV�GHU�/DJHRULHQWLHUXQJ��GLH�OHGLJOLFK

HLQH�8PNHKUXQJ�GHU�KLHU�DQJHZDQGWHQ�3RVLWLRQ�GHV�)DYRULVLHUHQV�GHU�+DQG�
OXQJVRULHQWLHUXQJ� GDUVWHOOW� XQG� GDPLW� LQQHUKDOE� GLHVHU�8QWHUVXFKXQJ� ]X� VHKU
lKQOLFKHQ�6FKO�VVHQ�NRPPW��LVW�HLQH�YLHUWH�3RVLWLRQ�YRUVWHOOEDU��+LHUEHL�ZLUG
NHLQHUOHL�9HUlQGHUXQJ�GHU�3HUVRQ�DQJHVWUHEW��VRQGHUQ�GLH�3HUVRQHQ�VROOHQ�HQW�
VSUHFKHQG� LKUHU� 2ULHQWLHUXQJ� LKUH� $XIJDEHQ� LP� 7HDP� HUOHGLJHQ�� /DJH�� XQG
+DQGOXQJVRULHQWLHUWH��EHUQHKPHQ�$XIJDEHQ��GLH�YRQ�LKQHQ�RSWLPDO�GXUFKJH�
I�KUW�ZHUGHQ�N|QQHQ��6R�ILQGHW�GLHVH�3RVLWLRQ�LP�5DKPHQ�GHU�6SRUWSV\FKROR�
JLH�(LQVDW]�EVSZ��EHL�GHU�%HVWLPPXQJ�YRQ�6SLHOHUSRVLWLRQHQ�RGHU��HLQVlW]HQ
EHL�7HDPVSRUWDUWHQ��%HFNPDQQ�	�6WUDQJ�������6DKUH��������+LHUEHL�ZLUG�JH�
QXW]W�� ÄGD�� KDQGOXQJVRULHQWLHUWH� 6SLHOHU�PLW� SV\FKLVFKHQ� %HODVWXQJHQ� VRZLH
SV\FKLVFK�SK\VLVFKHQ�%HDQVSUXFKXQJHQ� QLFKW� JHQHUHOO� EHVVHU� XPJHKHQ� N|Q�
QHQ�DOV� ODJHRULHQWLHUWH�6SLHOHU³��6DKUH�������6�������YLHOPHKU� LVW�ÄHLQH�GLIIH�
UHQ]LHUWHUH� %HWUDFKWXQJVZHLVH� DQJH]HLJW³� �6DKUH� ������ 6�� ����� 6R� ]HLJHQ
KDQGOXQJVRULHQWLHUWH� 6SLHOHU� HLQH� K|KHUH� 5LVLNREHUHLWVFKDIW�� ]HLJHQ� K|KHUH
VWUDWHJLVFKH�/HLVWXQJHQ�XQG�QHKPHQ�GDV�*HVFKHKHQ�DNWLY�LQ�GLH�+DQG��6DKUH
������ 6�� ���I���� /DJHRULHQWLHUWH� KLQJHJHQ� ]HLJHQ� HLQHQ� /HLVWXQJVDEIDOO� EHL
NRPSOH[HQ�$XIJDEHQ��ZHLFKHQ�DXI�HKHU�VLFKHUH�$NWLRQHQ�DXV�XQG�YHUVXFKHQ
NHLQHQ� )HKOHU� ]X�PDFKHQ�� EULQJHQ� DEHU� LKUH� /HLVWXQJHQ� LP�$XIEDX� XQG� GHU
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$EZHKU� �6DKUH� ������ 6�� ���I���� 'LH� 5LVLNREHUHLWVFKDIW� GHU� +DQGOXQJVRULHQ�
WLHUWHQ�Ol�W�VLFK�XQWHU�=HLWGUXFN�EHL�ZLFKWLJHQ�(QWVFKHLGXQJVSUREOHPHQ�QLFKW
XQEHGLQJW� LPPHU� ILQGHQ� �6WLHQVPHLHU�3HOVWHU�� 6FK�UPDQQ�� -RKQ� 	� 6WXOLN
������� $XVJHKHQG� YRQ� GLHVHU� 3RVLWLRQ� Ol�W� VLFK� GDV� (UJHEQLV� GHU� 8QWHUVX�
FKXQJ�KLQVLFKWOLFK�GHV�+$.(03����DOV�EHIULHGLJHQG�EHZHUWHQ��GD�QLFKWV�DQ
GHU�XUVSU�QJOLFKHQ�3RVLWLRQ�YHUlQGHUW�ZLUG��(V�VWHOOW�VLFK�OHGLJOLFK�GLH�)UDJH�
RE�GLH�3HUVRQHQ�VSlWHU�LP�(LQVDW]�HQWVSUHFKHQG�LKUHU�2ULHQWLHUXQJ�HLQJHVHW]W
ZHUGHQ�XQG�GDPLW�GLHVH�3RVLWLRQ�HIIHNWLY�XQG�EHUHFKWLJW�LVW�
:LH�XQWHU�������GDUJHVWHOOW��ZXUGH�GLH�(QWVFKHLGXQJ�JHWURIIHQ��LQ�GLHVHU�8Q�

WHUVXFKXQJ�GHQ�3RO�+DQGOXQJVRULHQWLHUXQJ�DOV�RSWLPDO� DQ]XVHKHQ��:LH�REHQ
JH]HLJW�ZXUGH��VLQG�GXUFKDXV�DQGHUH�(QWVFKHLGXQJHQ�P|JOLFK��(V�LVW�DXVI�KU�
OLFKHU� ]X� GLVNXWLHUHQ� XQG� ]X� XQWHUVXFKHQ�� ZLH� GDV� .RQ]HSW� GHU� +DQGOXQJV�
RULHQWLHUXQJ� GHQ� 6FKX�ZDIIHQHLQVDW]� EHHLQIOX�W� XQG� HQWVSUHFKHQG� HLQ
DQ]XVWUHEHQGHU�:HUW�]X�EHVWLPPHQ�LVW�

����� .RQWUROO��XQG�.RPSHWHQ]�EHU]HXJXQJ

$XFK�GLH�(UJHEQLVVH�LP�%HUHLFK�.RPSHWHQ]��XQG�.RQWUROO�EHU]HXJXQJHQ�]HL�
JHQ�GHXWOLFK�HUKHEOLFKH�LQWHULQGLYLGXHOOH�8QWHUVFKLHGH��(V�ILQGHQ�VLFK�I�U�IDVW
MHGHQ� 3UR]HQWUDQJEHUHLFK� 3HUVRQHQ�� VR� GD�� PDQ� GDYRQ� DXVJHKHQ� NDQQ�� GD�
TXDVL�DOOH�P|JOLFKHQ�(UJHEQLVVH� LQ�GHQ�6NDOHQ�GHV�)..�HU]LHOW�ZXUGHQ��$Q�
VFKHLQHQG�VWHOOHQ�DXFK�KLHU�KLQVLFKWOLFK�GHU�.RPSHWHQ]��XQG�.RQWUROO�EHU]HX�
JXQJHQ�GLH�9SQ�NHLQH�VSH]LILVFKH�3HUVRQHQJUXSSH�GDU��GLH�VLFK�UHODWLY�KRPR�
JHQ�XP�HLQHQ�EHVWLPPWHQ�:HUW�JUXSSLHUW�
2EZRKO�GLH�0LWWHOZHUWH�]XPLQGHVW� LQ�5LFKWXQJ�RSWLPDOHU�:HUW� OLHJHQ��GDUI

GLHV� QLFKW� $QOD�� VHLQ� DQ]XQHKPHQ�� GD�� GDPLW� UHODWLY� RSWLPDOH� .RPSHWHQ]�
XQG�.RQWUROO�EHU]HXJXQJHQ� EHL� YLHOHQ� YRUKHUUVFKHQ��9LHOPHKU� LVW� GXUFK� GLH
9HUWHLOXQJ�HUVLFKWOLFK��GD��LP�GLUHNWHQ�8PIHOG�GHV�0LWWHOZHUWHV�WHLOZHLVH�QXU
VHKU� ZHQLJH� 3HUVRQHQ� (UJHEQLVVH� HU]LHOWHQ�� 'LHV� NDQQ� VR� ZHLW� I�KUHQ�� GD�
]ZDU� GHU� 0LWWHOZHUW� LP� RSWLPDOHQ� %HUHLFK� OLHJW�� DEHU� NHLQH� HLQ]LJH� 3HUVRQ
HLQHQ�:HUW�LQ�GLHVHP�%HUHLFK�HU]LHOW�KDW��VLHKH�6NDOD�6.,�3&�3��7��	�7���*�
7����'XUFK�GLH�H[WUHP�EUHLWH�XQG�RIWPDOV�IODFKH�9HUWHLOXQJ� LVW�EHL�GHU� ,QWHU�
SUHWDWLRQ�GHU�0LWWHOZHUWH�9RUVLFKW�JHERWHQ��$EHU�ZLH�VFKRQ�XQWHU�������DXVJH�
I�KUW��VROOWHQ�ZHQLJHU�GHU�0LWWHOZHUW�DOV�GLH�(LQ]HOZHUWH��EHVRQGHUV�GLH�H[WUH�
PHQ�(LQ]HOZHUWH��LP�9RUGHUJUXQG�GHU�%HWUDFKWXQJ�VWHKHQ��'DV�UHODWLY�KlXILJH
9RUNRPPHQ�YRQ�H[WUHPHQ�.RPSHWHQ]��XQG�.RQWUROO�EHU]HXJXQJHQ�DOOHLQ�LVW
VFKRQ� $QOD�� JHQXJ�� HLQH� 9HUlQGHUXQJ� DQ]XVWUHEHQ� �YJO�� �������� 'XUFK� GLH
JUR�H�6WUHXEUHLWH�GHU�:HUWH�XQG�WHLOZHLVH�GHUHQ�H[WUHPH�/DJH�HUJLEW�VLFK�VR�
ZRKO� HLQH�9HUlQGHUEDUNHLW� DOV� DXFK� HLQH� 1RWZHQGLJNHLW� HLQHU� 9HUlQGHUXQJ�
(LQH�9HUlQGHUXQJ� KLQ� ]XP� KLHU� DOV� RSWLPDO� DQJHVHKHQHQ�:HUW�ZXUGH� DOOHU�
GLQJV� QXU� I�U� GLH� 6NDOD� Ä6HOEVWNRQ]HSW� HLJHQHU� )lKLJNHLWHQ³� JHIXQGHQ��+LHU
]HLJW�VLFK�HLQGHXWLJ��GD��GLH�(QWIHUQXQJHQ�GHU�HU]LHOWHQ�:HUWH�YRP�RSWLPDOHQ
:HUW� �EHU� GHQ� 8QWHUVXFKXQJV]HLWUDXP� KLQZHJ� DEJHQRPPHQ� KDEHQ�� 'LHVH
9HUlQGHUXQJ�LVW�DXFK�DQ�GHQ�0LWWHOZHUWHQ�GHU�LQ�GHU�6NDOD�HU]LHOWHQ�:HUWH�]X
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EHREDFKWHQ�� GLH� VLFK� GHXWOLFK� LQ�5LFKWXQJ� RSWLPDOHU�:HUW� EHZHJHQ�� )�U� GLH
6NDOD�Ä,QWHUQDOLWlW�YHUVXV�([WHUQDOLWlW³� OLHJW�NHLQH�I�U�DOOH�$XVELOGXQJVVWXIHQ
HLQKHLWOLFKH�9HUlQGHUXQJ�YRU��+LHU�HQWIHUQHQ�VLFK�GLH�:HUWH�GHU�$XVELOGXQJV�
VWXIH�3�� YRP�RSWLPDOHQ�:HUW� LP�/DXIH� GHV�8QWHUVXFKXQJV]HLWUDXPHV��ZlK�
UHQG�VLH�VLFK�EHL�GHQ�$XVELOGXQJVVWXIHQ�*��XQG�+��LKP�HKHU�DQQlKHUQ�E]Z�
JOHLFK� EOHLEHQ�� 'LHV� N|QQWH� YLHOOHLFKW� VHLQH� 8UVDFKHQ� LQ� HLQHU� $UW� Ä3UD[LV�
VFKRFN³�KDEHQ��'LH�9SQ�GHU�$XVELOGXQJVVWXIH�3��NRPPHQ�]XP�HUVWHQPDO�PLW
GHU� SUDNWLVFKHQ� 6HLWH� LKUHV� %HUXIHV� LQ� .RQWDNW� XQG� HUIDKUHQ�� �EHU� ZHOFKH
.RPSHWHQ]HQ� VLH� YHUI�JHQ��'LHV�N|QQWH� VLH� YHUDQODVVHQ�� GDV�9HUKlOWQLV� Ä,Q�
WHUQDOLWlW� YHUVXV� ([WHUQDOLWlW³� HQWVSUHFKHQG� LKUHU� 7HQGHQ]� DXV]XEDXHQ�� 'DV
Z�UGH�EHGHXWHQ��GD��3HUVRQHQ��GLH��EHU�HLQ�XQWHUGXUFKVFKQLWWOLFKHV�9HUKlOWQLV
YHUI�JHQ��LKUH�3RVLWLRQ�ZHLWHU�YHUULQJHUQ��LQGHP�LKUH�6HOEVWZLUNVDPNHLWV�EHU�
]HXJXQJ�DE��XQG�RGHU�LKUH�([WHUQDOLWlW�]XQLPPW��3HUVRQHQ��GLH��EHU�HLQH��EHU�
GXUFKVFKQLWWOLFKHV�9HUKlOWQLV� YRQ� Ä,QWHUQDOLWlW� YHUVXV�([WHUQDOLWlW³� YHUI�JHQ�
YHUJU|�HUQ� GLH� 'LIIHUHQ]� ]ZLVFKHQ� GLHVHQ� hEHU]HXJXQJHQ�� LQGHP� VLH� LKUH
6HOEVWZLUNVDPNHLWV�EHU]HXJXQJ� HUK|KHQ�� XQG�RGHU� LKUH� ([WHUQDOLWlW� YHUULQ�
JHUQ�� 6R� JHVHKHQ� EDXHQ� GLH� 3HUVRQHQ� YLHOOHLFKW� LQ� HLQHU�$UW� ÄVHOI�IXOILOOLQJ�
SURSKHF\³�LKUH�3RVLWLRQHQ�ZHLWHU�DXV��'D��QXU�HLQ�UHODWLY�JHULQJHU�3RVLWLRQV�
ZHFKVHO�LQQHUKDOE�GHU�9HUWHLOXQJ�GHU�(UJHEQLVVH�I�U�GLH�6NDOD�6.,�3&�GDEHL
YROO]RJHQ�ZLUG��GDI�U�VSULFKW�GLH�]ZDU�DQ�GLH�YRQ�GHQ�7HVWDXWRUHQ�DQJHJHEHQH
5HWHVW�5HOLDELOLWlW� QLFKW� KHUDQUHLFKHQGH�� DEHU� LPPHU� QRFK� UHODWLY� KRKH�7HVW�
5HWHVW�.RUUHODWLRQ�
:HLWHUH�9HUlQGHUXQJHQ�NRQQWHQ�QLFKW�JHIXQGHQ�ZHUGHQ��,QVJHVDPW�EHWUDFK�

WHW��PX��GLH�(QWZLFNOXQJ�LP�%HUHLFK�.RPSHWHQ]��XQG�.RQWUROO�EHU]HXJXQJHQ
XQWHU�GHU�%HGLQJXQJ�GHU�$N]HSWDQ]�GHU�KLHU�IRUPXOLHUWHQ�RSWLPDOHQ�:HUWH�DOV
XQEHIULHGLJHQG�DQJHVHKHQ�ZHUGHQ��=ZDU�]HLJW�VLFK�LP�%HUHLFK�Ä6HOEVWNRQ]HSW
HLJHQHU� )lKLJNHLWHQ³� HLQH� K\SRWKHVHQNRQIRUPH� 9HUlQGHUXQJ�� GLH� PLW� HLQHU
JHZLVVHQ� 3RVLWLRQVVWDELOLWlW� GHU� GXUFK� GLH� 3HUVRQHQ� HU]LHOWHQ� :HUWH� HLQKHU�
JHKW�� GRFK� N|QQHQ� VRQVW� NHLQH� JHIRUGHUWHQ� 9HUlQGHUXQJHQ� RGHU� VRJDU� WHLO�
ZHLVH�9HUlQGHUXQJHQ�LQ�GLH�HQWJHJHQJHVHW]WH�5LFKWXQJ��VLHKH�6.,�3&�I�U�3��
JHIXQGHQ�ZHUGHQ��0|JOLFK� ZlUH� DXFK� KLHU�� ZLHGHU� GLH�:DKO� GHV� RSWLPDOHQ
:HUWHV�DQ]X]ZHLIHOQ��2EZRKO�GHP�$XWRU�QDFK�ZLH�YRU�GLH�:DKO��VLHKH�������
LP�JUR�HQ�XQG�JDQ]HQ�JHUHFKWIHUWLJW�HUVFKHLQW��KlOW�HU�HV� I�U�XQHUOl�OLFK��GLH
=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�.RPSHWHQ]��XQG�.RQWUROO�EHU]HXJXQJHQ�XQG
GHP�9HUKDOWHQ�EHLP�6FKX�ZDIIHQHLQVDW]�WKHRUHWLVFK�XQG�HPSLULVFK�]X�SU�IHQ�
+LHU�VFKHLQHQ�ZHLWHUH�)DNWRUHQ�LQWHUDNWLY�DXI�GDV�9HUKDOWHQ�XQG�GLH�/HLVWXQJ
GHU� 3HUVRQHQ� HLQ]XZLUNHQ�� (V� ]HLJHQ� VLFK� (UJHEQLVVH�� GLH� GDUDXI� VFKOLH�HQ
ODVVHQ��GD��]��%��LQWHUQDOH�3HUVRQHQ�XQWHU�6WUH��K|KHUH�/HLVWXQJHQ�]HLJHQ�N|Q�
QHQ�DOV�H[WHUQDOH��:RON�	�%ORRP��������'HVKDOE�P�VVHQ�DXFK�P|JOLFKH�,Q�
WHUDNWLRQHQ�PLW�ZHLWHUHQ�)DNWRUHQ�EHGDFKW�XQG��EHUSU�IW�ZHUGHQ��EHYRU�HLQH
HQGJ�OWLJH� (QWVFKHLGXQJ� I�U� HLQHQ� RSWLPDOHQ�:HUW� LP� %HUHLFK� GHU� .RPSH�
WHQ]��XQG�.RQWUROO�EHU]HXJXQJHQ�JHIlOOW�ZHUGHQ�NDQQ�
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����� 6WUH�YHUDUEHLWXQJ

'LH�0LWWHOZHUWH�GHU�(UJHEQLVVH�LP�69)�OLHJHQ�DOOH�UHODWLY�JHQDX�LP�PLWWOHUHQ
%HUHLFK�� VLQG� DOVR� DOV� GXUFKVFKQLWWOLFK� ]X� EH]HLFKQHQ�� 'LH� (LQ]HOZHUWH� ZHL�
FKHQ�YRQ�GLHVHU�0LWWH�MH�QDFK�6NDOD�QXU�UHODWLY�JHULQJ�ELV�PLWWHOPl�LJ�DE��VR
GD�� QXU� YHUHLQ]HOW� H[WUHPHUH�:HUWH� DXIWUHWHQ�� ([WUHPZHUWH� LQ� GHQ� 5DQGJH�
ELHWHQ�GHU�HU]LHOEDUHQ�:HUWH�WUHWHQ�QLFKW�DXI��'LH�0LWWHOZHUWH�OLHJHQ�LQQHUKDOE
RGHU� LQ� UHODWLY�JHULQJHU�1lKH�GHU�RSWLPDOHQ�%HUHLFKH��'LH�9SQ�VLQG�DOVR�DOV
UHODWLY� KRPRJHQ�� DXVJHJOLFKHQ� XQG� GXUFKVFKQLWWOLFK� LQ� EH]XJ� DXI� GLH� GXUFK
GHQ�69)�HUID�WH�6WUH�YHUDUEHLWXQJ�]X�EHWUDFKWHQ�
'D�GLH�:HUWH�LQ�GHQ�HLQ]HOQHQ�6NDOHQ�PLWWHOPl�LJ�HQJ�YHUWHLOW�VLQG�XQG�UH�

ODWLY�QDKH�DQ�GHQ�RSWLPDOHQ�%HUHLFKHQ�OLHJHQ��VFKHLQHQ�QXU�JHULQJH�9HUlQGH�
UXQJHQ� XQWHU� GHU�9RUDXVVHW]XQJ� GHU� KLHU� IRUPXOLHUWHQ� RSWLPDOHQ�:HUWH� QRW�
ZHQGLJ� ]X� VHLQ�� 'LHVHV� JHULQJH� bQGHUXQJVEHG�UIQLV� N|QQWH� DXFK� EHZLUNW
KDEHQ�� GD�� QXU� YHUHLQ]HOW� 9HUlQGHUXQJHQ� LQQHUKDOE� GHV� 8QWHUVXFKXQJV]HLW�
UDXPHV�IHVWJHVWHOOW�ZHUGHQ�NRQQWHQ����������DOOHU�9HUJOHLFKH�LP�69)��GLHVHU
IHVWJHVWHOOWHQ�9HUlQGHUXQJHQ�YHUODXIHQ�K\SRWKHVHQNRQWUlU��ZlKUHQG���������
DOOHU�9HUJOHLFKH�LP�69)��K\SRWKHVHQNRQIRUP�YHUODXIHQ��(LQHUVHLWV�OLH�H�VLFK
GLHVH�JHULQJH�$Q]DKO�YRQ�9HUlQGHUXQJHQ�LP�6LQQH�GHU�+\SRWKHVH�ZLHGHUXP
GXUFK�GLH�$Q]DKO�GHU� DXIJUXQG�GHU� ,UUWXPVZDKUVFKHLQOLFKNHLW� HUZDUWHWHQ� ]X�
IlOOLJHQ�VWDWLVWLVFK�VLJQLILNDQWHQ�7HVWV�HUNOlUHQ��VLHKH�REHQ���DQGHUHUVHLWV�NDQQ
VLH� DXFK� DOV� $XVGUXFN� GHV� UHODWLY� JHULQJHQ� bQGHUXQJVHUIRUGHUQLV� DXIJHID�W
ZHUGHQ��'DEHL� KHUUVFKW� HLQH� UHODWLY� KRKH� 3RVLWLRQVVWDELOLWlW� GHU� (LQ]HOZHUWH�
ZLH� DQ� GHQ� I�U� GDV� 8QWHUVXFKXQJVLQWHUYDOO� KRKHQ� 7HVW�5HWHVW�.RUUHODWLRQHQ
IHVW]XVWHOOHQ�LVW��8QWHUVFKLHGH�]ZLVFKHQ�GHQ�$XVELOGXQJVVWXIHQ�ODVVHQ�VLFK�QXU
YHUHLQ]HOW�ILQGHQ��VR�GD��YRQ�HLQHP�DOOJHPHLQHQ�8QWHUVFKLHG�]ZLVFKHQ�LKQHQ
DEJHVHKHQ� ZLUG�� (V� Ol�W� VLFK� IROJHUQ�� GD�� GLH� GXUFK� GHQ� 69)� JHPHVVHQHQ
6WUH�YHUDUEHLWXQJVVWUDWHJLHQ� I�U� GHQ� 6FKX�ZDIIHQHLQVDW]� UHODWLY� JHHLJQHW� HU�
VFKHLQHQ�XQG�VLFK�LP�/DXIH�GHU�$XVELOGXQJ�DOV�UHODWLY�VWDELO�HUZHLVHQ��6RPLW
VFKHLQHQ� YRQ� GLHVHU� 6HLWH� UHODWLY� JXWH�9RUDXVVHW]XQJHQ� I�U� GLH�%HZlOWLJXQJ
GHV� 6WUHVVHV�� GHU�PLW� SROL]HLOLFKHQ�$NWLRQHQ� LP� DOOJHPHLQHQ� VRZLH�PLW� GHP
6FKX�ZDIIHQHLQVDW]�LP�EHVRQGHUHQ�YHUEXQGHQ�LVW��JHJHEHQ�]X�VHLQ��:LH�VLFK
GLHVH�LQ�NRQNUHWHQ�6LWXDWLRQHQ�PDQLIHVWLHUHQ�XQG�PLW�DQGHUHQ�)DNWRUHQ�LQWHU�
DJLHUHQ��LVW�MHGRFK�]X�SU�IHQ�

����� $OOJHPHLQH�3HUV|QOLFKNHLWVPHUNPDOH

%HL� GHQ� 3HUV|QOLFKNHLWVPHUNPDOHQ�� GLH� PLW� GHP� )3,�5� JHPHVVHQ� ZXUGHQ�
]HLJWH�VLFK�HLQH�KRKH�LQWHULQGLYLGXHOOH�9DULDWLRQ�GHU�(UJHEQLVVH��,Q�DOOHQ�KLHU
YHUZHQGHWHQ�6NDOHQ�NRQQWHQ�PHLVW�DOOH�P|JOLFKHQ�(UJHEQLVVH�JHIXQGHQ�ZHU�
GHQ�� VR�GD�� VRZRKO�GXUFKVFKQLWWOLFKH�DOV� DXFK�H[WUHP��EHU��XQG�XQWHUGXUFK�
VFKQLWWOLFKH�:HUWH� EHREDFKWHW� ZHUGHQ� NRQQWHQ�� $XFK� GLH�0LWWHOZHUWH� LQQHU�
KDOE�HLQHU�6NDOD�]HLJWHQ� WHLOZHLVH�GHXWOLFKH�6WUHXXQJHQ��EHU�ZHLWH�%HUHLFKH�
=ZDU�EHIDQGHQ�VLFK�GLH�0LWWHOZHUWH�KlXILJ�LQQHUKDOE�GHV�I�U�RSWLPDO�HUNOlUWHQ
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%HUHLFKV�RGHU� LQ�GHVVHQ�XQPLWWHOEDUHU�1lKH�� MHGRFK�ZHLVHQ�GLH�KRKH�9HUWHL�
OXQJ�ELV� LQ�H[WUHPH�%HUHLFKH�XQG�GLH� WHLOZHLVH�VHKU�KRKHQ�(QWIHUQXQJHQ�GHU
(LQ]HOHUJHEQLVVH� YRP� RSWLPDOHQ� :HUW� DXI� HLQH� 9HUlQGHUXQJVQRWZHQGLJNHLW
XQG� �P|JOLFKNHLW� KLQ��9HUlQGHUXQJHQ� YRP� RSWLPDOHQ�:HUW�ZHJ�ZXUGHQ� I�U
GLH�*HKHPPWKHLW� XQG� GLH� (PRWLRQDOLWlW� JHIXQGHQ��$XIIlOOLJ� LVW� KLHUEHL�� GD�
VLFK� I�U� GLH� (PRWLRQDOLWlW� HLQH� K\SRWKHVHQNRQWUlUH�9HUlQGHUXQJ� VRZRKO� I�U
GLH�$XVELOGXQJVVWXIH� 3�� DOV� DXFK� I�U� GLH� $XVELOGXQJVVWXIH� *�� EHL� UHODWLYHU
3RVLWLRQVVWDELOLWlW� GHU� (LQ]HOZHUWH� �7HVW�5HWHVW�.RUUHODWLRQ� YRQ� ������ IHVW�
VWHOOHQ�OLH���'DPLW�VFKHLQW�HLQH�9HUlQGHUXQJ�KLQ�]X�PHKU�(PRWLRQDOLWlW�ZDKU�
VFKHLQOLFK�]X�VHLQ��)�U�GLH�$XVELOGXQJVVWXIH�3��]HLJWH�VLFK�HLQH�K\SRWKHVHQ�
NRQIRUPH�9HUlQGHUXQJ�EHL� UHODWLYHU�3RVLWLRQVVWDELOLWlW� LP�%HUHLFK�/HEHQV]X�
IULHGHQKHLW��'DPLW�Ol�W�VLFK�OHGLJOLFK�EHL�HLQHU�YRQ����3U�IXQJHQ���������HLQ
(UJHEQLV� LP� 6LQQH� GHU� +\SRWKHVH� IHVWVWHOOHQ�� 'LHVH� $Q]DKO� YRQ� VWDWLVWLVFK
IHVWJHVWHOOWHQ� 9HUlQGHUXQJHQ� OLHJW� LP� %HUHLFK� GHU� +lXILJNHLW� YRQ� ]XIlOOLJ
DXIWUHWHQGHQ� VWDWLVWLVFK� VLJQLILNDQWHQ� (UJHEQLVVHQ�� GLH� LP� 5DKPHQ� GHU� ,UU�
WXPVZDKUVFKHLQOLFKNHLW� YHUPXWHW� ZHUGHQ� N|QQHQ�� 'HVKDOE� LVW� ]X� VFKOLH�HQ�
GD�� LP�%HUHLFK�GHU�3HUV|QOLFKNHLWVPHUNPDOH�±�JHPHVVHQ�GXUFK�GDV�)3,�5�±
NHLQH� 0HUNPDOVYHUlQGHUXQJHQ� LP� 6LQQH� GHU� +\SRWKHVH� EHL� UHODWLY� VWDELOHU
3RVLWLRQ� GHU� (LQ]HOZHUWH� �UHODWLY� KRKH� 7HVW�5HWHVW�.RUUHODWLRQHQ� EHL� HLQHP
UHODWLY�ODQJHQ�,QWHUYDOO��IHVWJHVWHOOW�ZHUGHQ�NRQQWHQ��1HEHQ�GHU�(UNOlUXQJ�GHU
0HUNPDOV��XQG�3RVLWLRQVNRQVWDQ]�GXUFK�PDQJHOQGH�:LUNXQJ�GHU�$XVELOGXQJ
DXI�GLHVH�%HUHLFKH�PX�� LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ��GD��JHUDGH�3HUV|QOLFK�
NHLWVPHUNPDOH� LP� DOOJHPHLQHQ� DOV� EHVRQGHUV� VWDELO� DQJHVHKHQ� ZHUGHQ�� 'LH
0H�LQWHUYDOO]HLW� NDQQ� XQWHU� 8PVWlQGHQ� QLFKW� DXVUHLFKHQ�� XP� IHVWVWHOOEDUH
9HUlQGHUXQJHQ� KHUYRUWUHWHQ� ]X� ODVVHQ��'HV�ZHLWHUHQ� LVW� DXFK�ZLHGHU� WKHRUH�
WLVFK� XQG� HPSLULVFK� ]X� SU�IHQ�� LQZLHZHLW� GLH� KLHU� HUID�WHQ� 3HUV|QOLFKNHLWV�
PHUNPDOH�UHOHYDQW�I�U�GHQ�6FKX�ZDIIHQHLQVDW]�VLQG�XQG�ZHOFKH�:LUNXQJ�VLH
GDEHL� HQWIDOWHQ��$XIJUXQG�GHU�PDQJHOKDIWHQ�$Q]DKO�YRQ�$UEHLWHQ� ]X�GLHVHP
NRQNUHWHQ�9HUKlOWQLV�NRQQWH�LP�5DKPHQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�HLQH
%HVWLPPXQJ� GHU� RSWLPDOHQ� :HUWH� OHGLJOLFK� WKHRUHWLVFK� JHVFKlW]W� ZHUGHQ
�VLHKH��������

����� $PELJXLWlWVWROHUDQ]

:LH�DXFK�VFKRQ�EHL�GHQ�PHLVWHQ�DQGHUHQ�HUKREHQHQ�0D�HQ�PX��DXFK�EH]�J�
OLFK� GHU� $PELJXLWlWVWROHUDQ]� ]XQlFKVW� HUZlKQW� ZHUGHQ�� GD�� VLFK� GLH� (UJHE�
QLVVH�GHU�HLQ]HOQHQ�9SQ��EHU�VHKU�ZHLWH�%HUHLFKH�GHU�HU]LHOEDUHQ�(UJHEQLVVH
YHUWHLOHQ�� $XFK� KLHU� LVW� HLQH� KRKH� LQWHULQGLYLGXHOOH� 9DULDWLRQ� ]X� EHPHUNHQ�
*OHLFK]HLWLJ�PX�� IHVWJHVWHOOW�ZHUGHQ��GD�� LQ�YHUVFKLHGHQHQ�6NDOHQ�QLFKW�QXU
HLQ]HOQH�3HUVRQHQ�XQWHUGXUFKVFKQLWWOLFKH�XQG�GDPLW�QLFKW�RSWLPDOH�:HUWH�HU�
]LHOWHQ��VRQGHUQ�VRJDU�GLH�PHLVWHQ�0LWWHOZHUWH�DOV�XQWHUGXUFKVFKQLWWOLFK�HLQ]X�
VWXIHQ� VLQG�� 6RPLW� PX�� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GD�� EHL� DOOHQ� $XVELO�
GXQJVVWXIHQ� VHKU� KlXILJ� GLH� $PELJXLWlWVWROHUDQ]� LP� 9HUJOHLFK� ]XU� 1RUP�
SRSXODWLRQ�UHODWLY�JHULQJ�DXVJHSUlJW�LVW��'LHVHU�=XVWDQG�]HLJW��GD��VRZRKO�HLQH
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9HUlQGHUXQJ� P|JOLFK� DOV� DXFK� DXIJUXQG� GHU� )RUPXOLHUXQJ� GHU� RSWLPDOHQ
:HUWH�QRWZHQGLJ�LVW��%HLP�9HUJOHLFK�GHU�(UJHEQLVVH�]X�GHQ�EHLGHQ�0H�]HLW�
SXQNWHQ� NDQQ� MHGRFK� HLQH�9HUlQGHUXQJ� LQ�5LFKWXQJ� GHU� KLHU� I�U� RSWLPDO� HU�
DFKWHWHQ� :HUWH� QLFKW� IHVWJHVWHOOW� ZHUGHQ�� 'DEHL� Ol�W� VLFK� HLQH� UHODWLY� KRKH
3RVLWLRQVVWDELOLWlW�GHU�(LQ]HOZHUWH�DXIJUXQG�GHU�7HVW�5HWHVW�.RUUHODWLRQHQ��GLH
DEHU�DQ�GLH�YRP�7HVWDXWRU�DQJHJHEHQH�5HWHVW�5HOLDELOLWlW�QLFKW�KHUDQUHLFKHQ�
DQQHKPHQ��$XFK� ]ZLVFKHQ� GHQ�*UXSSHQ� ILQGHQ� VLFK� NHLQH� VWDWLVWLVFK� EHOHJ�
EDUHQ�8QWHUVFKLHGH��6R�NDQQ�LQVJHVDPW�EHWUDFKWHW�JHIROJHUW�ZHUGHQ��GD��XQWHU
GHU�9RUDXVVHW]XQJ�GHV�=XWUHIIHQV�GHU�)RUPXOLHUXQJ�GHU�RSWLPDOHQ�:HUWH�GLH
DQJHKHQGHQ� 3ROL]LVWHQ� LP� %HUHLFK� $PELJXLWlWVWROHUDQ]� GXUFKDXV� HLQHU� (QW�
ZLFNOXQJ� EHG�UIHQ�� GLHVH� DEHU� LP� 8QWHUVXFKXQJV]HLWUDXP� QLFKW� HUNHQQEDU
ZDU�� 6HOEVWYHUVWlQGOLFK� PX�� JHSU�IW� ZHUGHQ�� RE� GHU� WKHRUHWLVFK� IRUPXOLHUWH
=XVDPPHQKDQJ�]ZLVFKHQ�GHU�$PELJXLWlWVWROHUDQ]�XQG�GHP�6FKX�ZDIIHQHLQ�
VDW]� �EHUKDXSW� EHVWHKW� XQG�ZLH� HU� VLFK� DXVZLUNW��'HQQ� QXU��ZHQQ� HPSLULVFK
XQWHUVXFKW�LVW��ZLH�VLFK�GLHVH�3HUV|QOLFKNHLWVPHUNPDOH�LP�9HUKDOWHQ�EHL�HLQHP
6FKX�ZDIIHQHLQVDW]�lX�HUQ��NDQQ�GHU�KLHU� IHVWJHVWHOOWH�=XVWDQG�DEVFKOLH�HQG
EHXUWHLOW�ZHUGHQ��'HV�ZHLWHUHQ�PX��GLH�6WDELOLWlW�GLHVHU�3HUV|QOLFKNHLWVPHUN�
PDOVJUXSSH�LQ�HLQH�%HXUWHLOXQJ�HLQJHKHQ��(UVWH�(UNHQQWQLVVH�OLHIHUQ�KLHU]X�GLH
YRP�7HVWDXWRU�DQJHJHEHQHQ�5HWHVW�5HOLDELOLWlWHQ��GLH�]ZDU�UHODWLY�KRFK�VLQG�
DEHU� OHGLJOLFK� I�U� HLQ� YLHU�:RFKHQ� ODQJHV�7HVWLQWHUYDOO� JHOWHQ��'DPLW� GHXWHW
VLFK� DQ��GD�� HV� VLFK�EHL� GHU�$PELJXLWlWVWROHUDQ]�XP�HLQ� UHODWLY� VWDELOHV�3HU�
V|QOLFKNHLWVPHUNPDO� KDQGHOQ� N|QQWH� XQG� YLHOOHLFKW� GHVKDOE� LP� 8QWHUVX�
FKXQJV]HLWUDXP� NHLQH� V\VWHPDWLVFKHQ� 9HUlQGHUXQJHQ� IHVWJHVWHOOW� ZHUGHQ
NRQQWHQ�

����� 6XEMHNWLYH�%HILQGOLFKNHLW

'LH� PLWWHOV� GHU� 6WDWH�9HUVLRQ� GHV� 67$,� JHPHVVHQH� %HILQGOLFKNHLW� YRU� XQG
QDFK� GHP� 6FKLH�HQ� JHEHQ� GLH� 9SQ� LP� 0LWWHO� DOV� PLWWHOPl�LJ� ELV� QLHGULJ
lQJVWOLFK�JHVWUH�W�DQ��'DEHL�IDOOHQ�KRKH�LQWHULQGLYLGXHOOH�8QWHUVFKLHGH�DXI��VR
GD�� 3HUVRQHQ� ]X� ILQGHQ� VLQG�� GLH� VLFK� DOV� �EHUKDXSW� QLFKW� lQJVWOLFK�JHVWUH�W
EHVFKULHEHQ��XQG�DQGHUH��GLH�HLQHQ�PLWWHOPl�LJHQ�*UDG�DQ�bQJVWOLFKNHLW�*H�
VWUH�WKHLW�DQJHEHQ��'LHVH�VXEMHNWLYH�bQJVWOLFKNHLW�*HVWUH�WKHLW�EHLP�6FKLH�HQ
ZLUG�LP�/DXIH�GHV�8QWHUVXFKXQJV]HLWUDXPHV�JHULQJHU��'LH�$XVELOGXQJVVWXIHQ
XQWHUVFKHLGHQ� VLFK�KLQVLFKWOLFK�GHU� DQJHJHEHQHQ�%HILQGOLFKNHLW��=ZDU�ZXUGH
QLFKW�PLW�(LQ]HOYHUJOHLFKHQ�JHSU�IW��ZHOFKH�$XVELOGXQJVVWXIHQ�VLFK�VWDWLVWLVFK
YRQHLQDQGHU�XQWHUVFKHLGHQ��GRFK�Ol�W�VLFK�DXIJUXQG�GHU�0LWWHOZHUWH�YHUPXWHQ�
GD��QLFKW�GDYRQ�DXV]XJHKHQ� LVW�� GD��PLW� ]XQHKPHQGHU�$XVELOGXQJVVWXIH�GHU
EHULFKWHWH� *UDG� GHU� bQJVWOLFKNHLW�*HVWUH�WKHLW� VLQNW�� 9LHOPHKU� VFKHLQHQ� GLH
9HUVXFKVJUXSSHQ� LQ� GLHVHU� +LQVLFKW� QLFKW� DXVUHLFKHQG� SDUDOOHOLVLHUW� XQG� GD�
GXUFK�XQWHUVFKLHGOLFK��$OV�ZHLWHUH�(UNOlUXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�$XV�
ELOGXQJ�ZlUH�YRUVWHOOEDU��GD��GLH�bQJVWOLFKNHLW�EHLP�6FKLH�HQ�]X�%HJLQQ�GHU
$XVELOGXQJ� �$XVELOGXQJVVWXIH� 3��� K|KHU� DOV� VSlWHU� LVW�� GD� GDV� 6FKLH�HQ� I�U
DOOH�QHX�ZDU��HV�ZXUGHQ�NHLQH�3HUVRQHQ�DOV�9SQ�]XJHODVVHQ��GLH�6FKLH�HUIDK�
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UXQJ�GXUFK�%XQGHVZHKU�RGHU�6FKLH�VSRUW�KDWWHQ���*HJHQ�(QGH�GHU�$XVELOGXQJ
�$XVELOGXQJVVWXIH�+���ZLUG� GDQQ� GHQ� DQJHKHQGHQ� 3ROL]LVWHQ� GHU� %H]XJ� GHU
6FKLH��EXQJHQ�]XU�5HDOLWlW��GHU�VLH�EDOG�JHJHQ�EHUVWHKHQ��EHZX�WHU��XQG�GLHV
YHUlQGHUW� GLH� %HILQGOLFKNHLWVHLQVFKlW]XQJHQ� OHLFKW� LQ� 5LFKWXQJ� bQJVWOLFK�
NHLW�*HVWUH�WKHLW�EHLP�6FKLH�HQ��-HGRFK�EHUXKLJW�GDV�hEHQ�GHV�8PJDQJV�PLW
GHU�:DIIH� DOOH�3HUVRQHQ�� VR�GD�� LP�/DXIH�GHU�6FKLH��EXQJHQ�GLH�EHULFKWHWH
bQJVWOLFKNHLW�*HVWUH�WKHLW� EHLP� 6FKLH�HQ� JHULQJHU� ZLUG�� 'HU� $XWRU� JLEW� EHL
GHU�OHW]WHQ�(UNOlUXQJ�]X�EHGHQNHQ��GD��HU�LP�/DXIH�GHU�WHLOQHKPHQGHQ�%HRE�
DFKWXQJ�DQ�GHQ�YHUVFKLHGHQHQ�6FKLH�WHUPLQHQ�GHU�K|KHUHQ�$XVELOGXQJVVWXIHQ
$Q]HLFKHQ�HLQHU�]XQHKPHQGHQ�%HZX�WKHLW�GHV�%H]XJV�GHU�6FKLH��EXQJHQ�]XU
5HDOLWlW� QLFKW� EHREDFKWHQ� NRQQWH�� YLHOPHKU�ZDU� DXFK� EHL� GLHVHQ� 6WXIHQ� WHLO�
ZHLVH� GDV� )HKOHQ� GHU� 5HDOLVDWLRQ� GHU� .RQVHTXHQ]HQ� LKUHV� +DQGHOQV�� EVSZ�
GXUFK� GLH� ORFNHUH� $UW� GHV� 8PJDQJV� PLW� )HKOVFK�VVHQ�� ]X� YHUPXWHQ�� 6RPLW
ZLUG�HKHU�DQJHQRPPHQ��GD��GLH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�$XVELOGXQJVVWX�
IHQ�GXUFK�QLFKW�DXVUHLFKHQGH�3DUDOOHOLVLHUXQJ�YHUXUVDFKW�ZXUGHQ�
)�U�GHQ�(LQIOX��GHV�0H�]HLWSXQNWHV�YRU�RGHU�QDFK�GHP�6FKLH�HQ�PX��ZH�

JHQ�GHU�,QWHUDNWLRQ����2UGQXQJ�]ZLVFKHQ�GHQ�)DNWRUHQ�$XVELOGXQJVVWXIH�XQG
GHQ� 0H�]HLWSXQNWHQ� LP� /DXIH� GHU� 8QWHUVXFKXQJ� XQG� YRU� E]Z�� QDFK� GHP
6FKLH�HQ� GLH�%HILQGOLFKNHLWVDQJDEHQ� GHU�9SQ� I�U� MHGH�$XVELOGXQJVVWXIH� JH�
WUHQQW�EHWUDFKWHW�ZHUGHQ��(V�PX��EHU�FNVLFKWLJW�ZHUGHQ��GD��NHLQH�(LQ]HOYHU�
JOHLFKH� GXUFKJHI�KUW� ZXUGHQ� XQG� GHVKDOE� GLH� LP� IROJHQGHQ� EHVFKULHEHQHQ
8QWHUVFKLHGH�VWDWLVWLVFK�QLFKW�EHOHJW�VLQG��%HL�GHU�$XVELOGXQJVVWXIH�3���EHU�
ZLHJW� ]X�%HJLQQ� GHU� 6FKLH�DXVELOGXQJ� GLH� EHULFKWHWH�bQJVWOLFKNHLW� YRU� GHP
6FKLH�HQ��,P�/DXIH�GHU�6FKLH�DXVELOGXQJ�XQG�GHU�]XQHKPHQGHQ�*HZ|KQXQJ
DQ�GLH�:DIIH�XQG�GHQ�8PJDQJ�PLW�LKU�Ol�W�GLH�DQJHJHEHQH�bQJVWOLFKNHLW�YRU
GHP�6FKLH�HQ�VWDUN�QDFK��'LH�DQJHJHEHQH�bQJVWOLFKNHLW�QDFK�GHP�6FKLH�HQ
VFKHLQW� LP�/DXIH�GHU�6FKLH�DXVELOGXQJ�JOHLFK�]X�EOHLEHQ�XQG� OLHJW� DP�(QGH
�EHU�GHU�bQJVWOLFKNHLW�YRU�GHP�6FKLH�HQ��'LHV�N|QQWH�EHGHXWHQ��GD��GLH�9SQ
VLFK�DQ�GDV�6FKLH�HQ� LQ�GHP�6LQQH�JHZ|KQHQ��GD�� VLH�ZHQLJHU�$QJVW�GDYRU
KDEHQ�RGHU�DXIJHUHJW�VLQG��DEHU�GXUFK�GDV�6FKLH�HQ�VHOEVW�LPPHU�QRFK�ZLH�]X
$QIDQJ�JHVWUH�W�ZHUGHQ��'DEHL�N|QQWH�HV�VHLQ��GD��HLQH�P|JOLFKH�*HZ|KQXQJ
DQ�GDV�6FKLH�HQ�GXUFK�HLQ�$QVWHLJHQ�GHU�%HZX�WKHLW� GHU� HLJHQHQ�6FKLH�OHL�
VWXQJ��NRPSHWHQ]��EHUODJHUW�ZLUG��'LHV�EHGHXWHW��GD��]X�%HJLQQ�HLQH�JHZLVVH
bQJVWOLFKNHLW�*HVWUH�WKHLW� GXUFK� GDV� 6FKLH�HQ� KHUYRUJHUXIHQ�ZXUGH�� GLH�PLW
GHU�=HLW� DXIJUXQG�YRQ�*HZ|KQXQJ�QDFKOLH��� MHGRFK�JOHLFK]HLWLJ�HLQH�bQJVW�
OLFKNHLW�EH]�JOLFK�GHV�HLJHQHQ�6FKLH�N|QQHQV�DXINDP�
%HL�GHU�$XVELOGXQJVVWXIH�*��]HLJW�VLFK�YRU�GHP�6FKLH�HQ�XQG�GDQDFK�HLQH

lKQOLFKH�EHULFKWHWH�bQJVWOLFKNHLW��GLH�LP�/DXIH�GHU�=HLW�JHULQJHU�ZLUG��'D�GLH
$XVELOGXQJVVWXIH�*��XQPLWWHOEDU�DQ�GLH�$XVELOGXQJVVWXIH�3��DQVFKOLH�W��NDQQ
DOV�(UNOlUXQJ�DQJHQRPPHQ�ZHUGHQ��GD��VLFK�GLH�*HZ|KQXQJ�DQ�GDV�6FKLH�HQ
ZHLWHU� IRUWVHW]W�� 'DEHL� IlOOW� GHU� REHQ� DQJHQRPPHQH� VXEMHNWLY� lQJVWLJHQ�
GH�VWUHVVHQGH�(LQIOX��GHU�%HZX�WKHLW�GHU�HLJHQHQ�6FKLH�OHLVWXQJ��NRPSHWHQ]
ZHJ�� GD� HLQHUVHLWV� GLH�+lXILJNHLW� GHV� 6FKLH�HQV� VWDUN� QDFKOl�W� XQG� DQGHUHU�
VHLWV�GHU�/HLVWXQJVGUXFN�GXUFK�GLH�%HQRWXQJ�GHU�6FKLH�OHLVWXQJHQ�QLFKW�PHKU
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JHJHEHQ�LVW��'XUFK�GLH�JHULQJHUH�$Q]DKO�YRQ�6FKLH�WHUPLQHQ�XQG�GHP�LP�*H�
JHQVDW]�]XP�3UDNWLNXP�HKHU� WKHRUHWLVFK�DXVJHULFKWHWHQ�$XVELOGXQJVDEVFKQLWW
*��LVW�YRUVWHOOEDU��GD��GDV�6FKLH�HQ�LQ�VHLQHU�%HGHXWXQJ�I�U�GLH�$XV]XELOGHQ�
GHQ�GHU�$XVELOGXQJVVWXIH�*�� DEQLPPW��(EHQVR� VWHOOW� GLH�7DWVDFKH�� GD�� HLQH
JHZLVVH�6FKLH�OHLVWXQJ�HUIRUGHUOLFK�LVW��XP�GLH�$XVELOGXQJ�IRUW]XVHW]HQ��HLQHQ
/HLVWXQJVGUXFN�GDU��GHU�SRWHQWLHOO�VWUH���DQJVWDXVO|VHQG�ZLUNW�
)�U�GLH�$XVELOGXQJVVWXIH�+��LVW�GLH�EHULFKWHWH�bQJVWOLFKNHLW�*HVWUH�WKHLW�]X

%HJLQQ�GHV�$XVELOGXQJVDEVFKQLWWHV�YRU�XQG�QDFK�GHP�6FKLH�HQ�JOHLFK�KRFK
XQG�VLQNW� MHZHLOV� LP�9HUODXI�GHV�8QWHUVXFKXQJV]HLWUDXPHV�DE��'DEHL�VFKHLQW
GLH� VXEMHNWLYH� bQJVWOLFKNHLW� YRU� GHP� 6FKLH�HQ� VWlUNHU� DE]XQHKPHQ� DOV� GLH
QDFK�GHP�6FKLH�HQ��'LHV�NDQQ� DOV�ZHLWHUH�*HZ|KQXQJ�DQ�GHQ�8PJDQJ�PLW
GHU�:DIIH�DXIJHID�W�ZHUGHQ��ZREHL�HYHQWXHOO�GLH�*HZ|KQXQJ�DQ�GLH�6WUHVVR�
UHQ� EHLP� 6FKLH�HQ� ODQJVDPHU� JHVFKLHKW� DOV� GLH� *HZ|KQXQJ� DQ� GLH� $QWL]L�
SDWLRQ� GHV� 6FKLH�HQV�� 'LHV� OLH�H� VLFK� ]��%�� GDGXUFK� HUNOlUHQ�� GD�� GLH
DQJVWDXVO|VHQGHQ� .RPSRQHQWHQ� YRU� GHP� 6FKLH�HQ� ]XQlFKVW� DXI� NRJQLWLYHQ
)DNWRUHQ�EDVLHUHQ��GLH�VLFK�GXUFK�bQGHUXQJ�YRQ�NRJQLWLYHQ�(OHPHQWHQ�UHODWLY
OHLFKW� EHHLQIOXVVHQ� OLH�HQ�� 6R� NDQQ� GLH� SRWHQWLHOO� DQJVWDXVO|VHQGH� )UDJH�� RE
GHU�8PJDQJ�PLW�GHU�:DIIH�QRFK�QDFK�HLQHU�JHZLVVHQ�6FKLH�SDXVH�EHKHUUVFKW
ZLUG�� GXUFK� HLQH� SRVLWLYH� (UIDKUXQJ� EHDQWZRUWHW� ZHUGHQ� XQG� VRPLW� ZHQLJHU
$QJVW� DXVO|VHQ�� 'LH� *HZ|KQXQJ� DQ� GLH� 6WUHVVRUHQ� EHLP� 6FKLH�HQ�� GLH� GLH
bQJVWOLFKNHLW�*HVWUH�WKHLW�QDFK�GHP�6FKLH�HQ�EHHLQIOX�W�� Ol�W� VLFK�YLHOOHLFKW
ZHQLJHU�GXUFK�NRJQLWLYH�bQGHUXQJHQ�YHUULQJHUQ��6FKLH�OlUP�XQG�GLH�PRWRUL�
VFKH� XQG� SV\FKLVFKH�$QVWUHQJXQJ�ZLUNHQ� LPPHU� DXI� GLH� 6FK�W]HQ� HLQ��+LHU
PX��QHEHQ�GHU�NRJQLWLYHQ�*HZ|KQXQJ�DXFK�HLQH�SK\VLRORJLVFKH��]��%��+DEL�
WXDWLRQ��VWDWWILQGHQ��GLH�HYHQWXHOO�ODQJVDPHU�LVW�RGHU�JDU�QLFKW�DXIWULWW�
(V�ZlUH�P|JOLFK��]X�XQWHUVXFKHQ��ZLH�JHQDX�GLH�REHQ�EHULFKWHWHQ�9RUJlQJH

I�U�GLH�HLQ]HOQHQ�3HUVRQHQ�GHQ�9HUODXI�EHVFKUHLEHQ��RGHU�RE�HKHU�HLQH�GLIIH�
UHQWLHOOH�%HWUDFKWXQJVZHLVH� DQJHEUDFKW� LVW��%HL�(O�1DJJDU� ������� ILQGHW� VLFK
HLQ�QHJDWLYHU�=XVDPPHQKDQJ�]ZLVFKHQ�/HLVWXQJ�XQG�GHP�DQVFKOLH�HQG�DEJH�
JHEHQHQ�6WDWH�8UWHLO�GHV�67$,V��GHU�]ZDU�PLW�HLQHP�.RUUHODWLRQVNRHIIL]LHQWHQ
YRQ������QLFKW�VHKU�KRFK��DEHU�DXI�MHGHQ�)DOO�YRUKDQGHQ�LVW��'LH�%HILQGOLFKNHLW
QDFK� GHP� 6FKLH�HQ� N|QQWH� GXUFKDXV� DEKlQJLJ� YRQ� GHU� 6FKLH�OHLVWXQJ� VHLQ�
:HLWHUKLQ�LVW�]X�EHU�FNVLFKWLJHQ��GD��$XVJDQJVZHUWDEKlQJLJNHLWVHIIHNWH��ZLH
VLH� YRQ� SK\VLRORJLVFKHQ� 3DUDPHWHUQ� EHNDQQW� VLQG�� DXFK� EHL� GHU� VXEMHNWLYHQ
%HILQGOLFKNHLW�$XVZLUNXQJHQ�]HLJHQ�N|QQWHQ��%HGDFKW�ZHUGHQ�PX��DXI�MHGHQ
)DOO�� GD�� GLH� VXEMHNWLYHQ� %HILQGOLFKNHLWVDQJDEHQ�� ZLH� KLHU� GXUFK� GLH� 6WDWH�
9HUVLRQ�GHV�67$,�HUID�W��QLFKW�XQEHGLQJW�GHU�SK\VLRORJLVFKHQ�%HODVWXQJVUH�
DNWLRQ� HQWVSUHFKHQ� XQG� HYHQWXHOO� HKHU� HLQHP� LQGLYLGXHOOHQ� %HZlOWLJXQJVVWLO
IROJHQ� �YJO��:DOVFKEXUJHU� ������� 'D�� GLH� bQGHUXQJHQ� GHU� VXEMHNWLYHQ� %H�
ILQGOLFKNHLW� LP� =XVDPPHQKDQJ� PLW� GHP� 6FKLH�HQ� DXI� 9HUlQGHUXQJHQ� GHU
6WUH�YHUDUEHLWXQJ� ]XU�FNJHKHQ��ZLUG� QLFKW� DQJHQRPPHQ�� GD� GLH�0HVVXQJHQ
PLWWHOV�69)�NHLQHQ�+LQZHLV�GDI�U�HUEUDFKW�KDEHQ��8QEHGLQJW�JHSU�IW�ZHUGHQ
PX��GHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�KLHU�EHL�GHU�6FKLH�DXVELOGXQJ�HU]LHOWHQ
:HUWHQ�XQG�GHU�%HILQGOLFKNHLW� LQ�HLQHU� UHDOHQ�6LWXDWLRQ��EHL�GHU�HV�]X�HLQHP
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IRUWJHVFKULWWHQHQ� 6FKX�ZDIIHQHLQVDW]� NRPPW�� 1XU� GDQQ� NDQQ� GLH� KLHU� ZlK�
UHQG�GHU�6FKLH�DXVELOGXQJ�EHREDFKWHWH�9HUlQGHUXQJ�GHU�%HILQGOLFKNHLW�ZHL�
WHUJHKHQG�EHZHUWHW�ZHUGHQ�

����� 3K\VLRORJLVFKH�:HUWH

:LH�EHL� GHQ�SK\VLRORJLVFKHQ�:HUWHQ� ]X� HUZDUWHQ�ZDU�� GLIIHULHUWHQ�GHU�%OXW�
GUXFN�XQG�GLH�+HU]IUHTXHQ]�GHU�9SQ� LQWHULQGLYLGXHOO��'DEHL� HUVWUHFNWHQ� VLFK
GLH�:HUWH��EHU�HLQHQ�JUR�HQ�%HUHLFK�YRQ�UHODWLY�QLHGULJ�ELV�UHODWLY�KRFK��(LQ
9HUJOHLFK� GHU� YRU� XQG�QDFK�GHP�6FKLH�HQ� HUKREHQHQ�SK\VLRORJLVFKHQ�3DUD�
PHWHUQ�PLW�GHQHQ�LQ�HLQHU�5XKHVLWXDWLRQ�NDQQ�OHLGHU�QLFKW�YRUJHQRPPHQ�ZHU�
GHQ��GD�NHLQ�JHHLJQHWHU�0H�]HLWSXQNW��GHU�I�U�DOOH�9SQ�VHKU�lKQOLFKH�%HGLQ�
JXQJHQ�DXIZLHV��]X�ILQGHQ�ZDU��(LQH�(LQVFKlW]XQJ�GHU�$NWLYLHUXQJ�PLWWHOV�GHV
%OXWGUXFNHV�XQG�GHU�+HU]IUHTXHQ]�NDQQ�DXIJUXQG�GHU�IHKOHQGHQ�%DVHOLQH�QLFKW
GXUFKJHI�KUW�ZHUGHQ��(V� LVW� OHGLJOLFK�DQ]XQHKPHQ��GD��EHL�HLQLJHQ�3HUVRQHQ
GLH�UHODWLY�KRKHQ�SK\VLRORJLVFKHQ�:HUWH�$Q]HLFKHQ�I�U�HLQH�PLWWOHUH�$NWLYLH�
UXQJ�XQG�EHL�HLQLJHQ�3HUVRQHQ�GLH�QLHGULJHQ�:HUWH�$Q]HLFKHQ�I�U�VHKU�JHULQJH
$NWLYLHUXQJ�JHJHQ�EHU�GHP�5XKH]XVWDQG�GDUVWHOOHQ��(LQH�VROFKH�$XVVDJH� LVW
MHGRFK�QLFKW�]HQWUDOHU�*HJHQVWDQG�GLHVHU�$UEHLW�XQG�NDQQ�GDPLW�YHUQDFKOlVVLJW
ZHUGHQ��$QGHUHUVHLWV�LVW�LP�=XJH�GHU�$XVJDQJVZHUWDEKlQJLJNHLW�GDV�9HUKlOW�
QLV� GHV� YRU� E]Z�� QDFK� GHP� 6FKLH�HQ� YRUJHIXQGHQHQ� =XVWDQGV� PLW� GHP� LQ
5XKH�YRQ�%HGHXWXQJ��(V�NDQQ�KLHU�MHGRFK�DXV�REHQ�JHQDQQWHQ�*U�QGHQ�QLFKW
EHVWLPPW�ZHUGHQ�
'LH�9HUJOHLFKH�I�U�GHQ�%OXWGUXFN�XQG�GLH�+HU]IUHTXHQ]�HUJDEHQ�QXU�I�U�GHQ

V\VWROLVFKHQ�%OXWGUXFN�XQG�GLH�+HU]IUHTXHQ]�VWDWLVWLVFK�JHVLFKHUWH�(IIHNWH��(V
]HLJWH�VLFK��GD��GHU�V\VWROLVFKH�%OXWGUXFN�QDFK�GHP�6FKLH�HQ�JHULQJI�JLJ�DQ�
JHVWLHJHQ�ZDU��'HVKDOE�VWHOOW�VLFK�GLH�)UDJH��ZRGXUFK�GLHV�YHUXUVDFKW�ZXUGH�
(LQHUVHLWV�N|QQWH�GLHV�GXUFK�GDV�6FKLH�HQ�XQG�GHQ�GDPLW�YHUEXQGHQHQ�6WUHV�
VRUHQ�YHUXUVDFKW�VHLQ��(EHQVR�LVW�MHGRFK�DXFK�P|JOLFK��GLHVH�9HUlQGHUXQJ�DOV
$UWHIDNW� GHU�:LHGHUKROXQJVPHVVXQJ� PLW� NXU]HP� ,QWHUYDOO� DQ]XVHKHQ� �VLHKH
�������� :HLWHUKLQ� PX�� EHU�FNVLFKWLJW� ZHUGHQ�� GD�� GLH� 0HVVXQJ� YRU� GHP
6FKLH�HQ� GXUFKJHI�KUW�ZXUGH�� QDFKGHP�GLH�9SQ� HLQH� JHZLVVH�=HLW� JHVHVVHQ
KDWWHQ��ZlKUHQG�KLQJHJHQ�GLH�0HVVXQJ�QDFK�GHP�6FKLH�HQ�HUVW�QDFKGHP�GLH
9SQ�GLH�6FKLH�DQODJH�YHUODVVHQ�XQG�VLFK�JHVHW]W�KDWWHQ��GXUFKJHI�KUW�ZXUGH�
'DGXUFK�LVW�HV�GHQNEDU��GHQ�$QVWLHJ�GHV�V\VWROLVFKHQ�%OXWGUXFNV�VWDWW�DXI�GDV
6FKLH�HQ�DXFK�DXI�GLH�%HZHJXQJ�YRQ�GHU�6FKLH�DQODJH�]XP�0H�SODW]�E]Z�
GXUFK� GLH� GDGXUFK� HQWVWHKHQGH� =HLWYHU]|JHUXQJ� ]XU�FN]XI�KUHQ�� *HQDXHQ
$XIVFKOX��JLEW�KLHU�QXU�HLQH�NRQWLQXLHUOLFKH�0HVVXQJ�YHUVFKLHGHQHU�SK\VLROR�
JLVFKHU� 3DUDPHWHU� ZlKUHQG� GHV� 6FKLH�HQV�� :HJHQ� GHU� JHULQJHQ� *U|�H� GHU
bQGHUXQJ�GHV� V\VWROLVFKHQ�%OXWGUXFNV�ZLUG� KLHU� GDYRQ� DXVJHJDQJHQ�� GD�� HV
ZDKUVFKHLQOLFK�LVW��GD��DQGHUH�8UVDFKHQ�DOV�GDV�6FKLH�HQ�GLHVHQ�8QWHUVFKLHG
EHZLUNWHQ�
)�U�GHQ�(LQIOX��GHV�0H�]HLWSXQNWHV�XQG�GHU�$XVELOGXQJVVWXIH�DXI�GHQ�V\�

VWROLVFKHQ�%OXWGUXFN� HUJDE� VLFK� HLQH� ,QWHUDNWLRQ��+LHUEHL� ]HLJW� VLFK�� GD�� GHU



���

V\VWROLVFKH�%OXWGUXFN�I�U�GLH�$XVELOGXQJVVWXIHQ�3��XQG�*��DEVLQNW��ZlKUHQG
HU�EHL�GHU�$XVELOGXQJVVWXIH�+��JOHLFK�EOHLEW�E]Z�� OHLFKW�DQVWHLJW� �(LQ]HOYHU�
JOHLFKH�ZXUGHQ�QLFKW�GXUFKJHI�KUW��VR�GD��GLH�KLHU�IRUPXOLHUWHQ�8QWHUVFKLHGH
QLFKW�VWDWLVWLVFK�EHOHJW�VLQG���(V�ZLUG�DQJHQRPPHQ��GD��GLH�$XVELOGXQJVVWXIHQ
3�� XQG� *�� VLFK� DQ� GLH� 6FKLH�VLWXDWLRQ� DOOJHPHLQ� JHZ|KQHQ� XQG� VRPLW� GHU
YRP�6FKLH�HQ�DXVJHKHQGH�6WUH��JHULQJHU�ZLUG��ZDV�VLFK�LP�OHLFKWHQ�$EVLQNHQ
GHV� V\VWROLVFKHQ�%OXWGUXFNV� lX�HUW��'LH�$XVELOGXQJVVWXIH�+�� KDW� VLFK� HYHQ�
WXHOO� DQ� GDV� 6FKLH�HQ� PD[LPDO� JHZ|KQW�� VR� GD�� NHLQHUOHL� 9HUlQGHUXQJ� GHU
:LUNXQJ� GHV� YRP� 6FKLH�HQ� DXVJHKHQGHQ� 6WUHVVHV� PHKU� IHVWJHVWHOOW� ZHUGHQ
NDQQ��*HJHQ�GLHVH�,QWHUSUHWDWLRQ�VSULFKW�MHGRFK�GLH�,QWHUDNWLRQ�]ZLVFKHQ�$XV�
ELOGXQJVVWXIH�XQG�0H�]HLWSXQNW�I�U�GLH�+HU]IUHTXHQ]��+LHU�]HLJW�VLFK�HLQ�JDQ]
DQGHUHV�%LOG��'LH�+HU]IUHTXHQ]�IlOOW�]ZDU�LP�/DXIH�GHU�6FKLH�DXVELOGXQJ�EHL
GHU�$XVELOGXQJVVWXIH�3��HEHQVR�ZLH�GHU�V\VWROLVFKH�%OXWGUXFN�DE��DEHU�VWHLJW
EHL�GHU�$XVELOGXQJVVWXIH�*��DQ��)�U�GLH�$XVELOGXQJVVWXIH�+��EOHLEW�GLH�+HU]�
IUHTXHQ]� LQ� HWZD�JOHLFK� �(LQ]HOYHUJOHLFKH�ZXUGHQ� DXFK� KLHU�ZLHGHUXP�QLFKW
GXUFKJHI�KUW���6RPLW�YHUKDOWHQ�VLFK�EHL�GHQ�$XVELOGXQJVVWXIHQ�3��XQG�+��GHU
V\VWROLVFKH�%OXWGUXFN�XQG�GLH�+HU]IUHTXHQ]�lKQOLFK��ZlKUHQG�VLH�EHL�GHU�$XV�
ELOGXQJVVWXIH�*��JHJHQOlXILJ�VLQG��'DGXUFK�HQWVWHKW�GLH�)UDJH��ZLH�VLFK�GLHV
HUNOlUHQ�Ol�W��$XFK�KLHU�ZlUH�GHU�(LQVDW]�HLQHU�NRQWLQXLHUOLFKHQ�0HVVXQJ�]XU
$XINOlUXQJ�KLOIUHLFK��'HV�ZHLWHUHQ�ZlUH� ]X�NOlUHQ��ZHOFKHV�9HUKDOWHQ� �]��%�
,QIRUPDWLRQVDXIQDKPH� RGHU� �DEEORFNXQJ�� YRQ� GHQ� 9SQ� EHLP� 6FKLH�HQ� ]XU
6WUH�EHZlOWLJXQJ� HLQJHVHW]W� ZXUGH�� 'LHVH� GHWDLOOLHUWHUH� %HWUDFKWXQJ� GHV
6WUH�YHUKDOWHQV�EHLP�6FKLH�HQ�NDQQ� MHGRFK�QLFKW�DQ�GLHVHU�6WHOOH�JHVFKHKHQ
XQG�PX��DXI�IROJHQGH�6WXGLHQ�YHUWDJW�ZHUGHQ��'D��GLH�bQGHUXQJHQ�GHU�SK\�
VLRORJLVFKHQ�5HDNWLRQHQ�DXI�GDV�6FKLH�HQ�DXI�9HUlQGHUXQJHQ�GHU�6WUH�YHUDU�
EHLWXQJ� ]XU�FNJHKHQ�� PX�� GLIIHUHQ]LHUWHU� DOV� LQ� GHU� YRUOLHJHQGHQ� 8QWHUVX�
FKXQJ�JHSU�IW�ZHUGHQ��GD�GLH�0HVVXQJHQ�PLWWHOV�69)�NHLQHQ�+LQZHLV�GDI�U
HUEUDFKW�KDEHQ��,QVJHVDPW�VFKHLQW�HV�DXFK�DQJHEUDFKW��GHQ�9HUODXI�XQG�HYHQ�
WXHOOH� 9HUlQGHUXQJHQ� GHU� 6WUH�UHDNWLRQHQ� DXI� GDV� 6FKLH�HQ� LP� GLIIHUHQWLHOO
RGHU�LP�(LQ]HOIDOO�]X�EHWUDFKWHQ��XP�GHU�UHODWLY�KRKHQ�,QGLYLGXDOLWlW�GHU�SK\�
VLRORJLVFKHQ�3DUDPHWHU�JHUHFKW�]X�ZHUGHQ�

����� 6FKLH�HQ

'LH� 6FKLH�HUJHEQLVVH� I�U� GDV� VFKXOPl�LJH� 6FKLH�HQ� ZDUHQ� VRZRKO� I�U� GLH
3LVWROH�DOV�DXFK�I�U�GLH�0DVFKLQHQSLVWROH�LP�0LWWHO�PHLVW�VHKU�QDKH�DP�PD[L�
PDO�P|JOLFKHQ�(UJHEQLV�RGHU�]XPLQGHVW�VHKU�KRFK��'DEHL�Ol�W�VLFK�IHVWVWHOOHQ�
ZHQQ�PDQ�GDV�VWDWLVWLVFKH�0D��GHU�6FKZLHULJNHLW�DXI�GLH�6FKLH��EXQJHQ�GHU
3'9�����DQZHQGHW��YJO��%RUW]�	�'|ULQJ�������6��������GD��GLH�6FKLH��EXQ�
JHQ�GHU�3'9�����VWDWLVWLVFK�JHVHKHQ�VHKU� OHLFKW�VLQG��GD�IDVW�DOOH�6FKZLHULJ�
NHLWVLQGL]HV��EHU����OLHJHQ��(V�Ol�W�VLFK�KLHUEHL�HLQ�'HFNHQHIIHNW�YHUPXWHQ��VR
GD��HLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�JXWHQ�XQG�ZHQLJHU�JXWHQ�6FK�W]HQ�NDXP
PHKU�P|JOLFK�LVW��$XI�GLHVH�JHULQJH�9DULDWLRQ�GHU�6FKLH�HUJHEQLVVH�NDQQ�X��8�
DXFK� GDV� 0L�OLQJHQ� GHU� IDNWRUHQDQDO\WLVFKHQ� 'LPHQVLRQVUHGXNWLRQ� GHU
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6FKLH�HUJHEQLVVH�LQ�GHQ�YHUVFKLHGHQHQ�hEXQJHQ�XQG�GHU�JHULQJHQ�$Q]DKO�YRQ
.RUUHODWLRQHQ� ]ZLVFKHQ� GHQ� 6FKLH�HUJHEQLVVHQ� XQG� GHQ� (LQVWHOOXQJHQ�� 3HU�
V|QOLFKNHLWVPD�HQ�XQG�GHP�6WUH�YHUKDOWHQ�]XU�FNJHI�KUW�ZHUGHQ��(V� LVW� QXU
GXUFK�ZHLWHUH�8QWHUVXFKXQJHQ� ]X� NOlUHQ�� LQ�ZHOFKH� )DNWRUHQ� VLFK� 6FKLH�HQ
E]Z��GHU�6FKX�ZDIIHQHLQVDW]�DXIWHLOHQ�Ol�W�XQG�ZLH�HU�E]Z��PLW�YHUVFKLHGHQHQ
3HUV|QOLFKNHLWVPHUNPDOHQ� XQG�(LQVWHOOXQJHQ� ]XVDPPHQKlQJW��8P�HLQHUVHLWV
HLQ]HOQH�)DNWRUHQ�EHL�%HGDUI�JH]LHOW�VFKXOHQ�]X�N|QQHQ�XQG�DQGHUHUVHLWV�GLIIH�
UHQ]LHUWH�$XVVDJHQ��EHU�GLH�6FKLH�OHLVWXQJ�XQG�GHQ�6FKX�ZDIIHQHLQVDW]�HLQ�
]HOQHU�3HUVRQHQ�PDFKHQ�]X�N|QQHQ��VFKHLQHQ�ZHLWHUH�8QWHUVXFKXQJHQ�LQWHUHV�
VDQW�XQG�QRWZHQGLJ�]X�VHLQ�
'LH�hEXQJHQ�GHU�3'9�����ZHUGHQ�LPPHU�ZLHGHU�GLVNXWLHUW��(LQHUVHLWV�Ol�W

VLFK�HLQH�3RVLWLRQ�IHVWVWHOOHQ��GLH�GDV�VHKU�JXWH�$EVFKQHLGHQ�GHU�6FK�W]HQ�EHL
GHQ�hEXQJHQ�I�U�HLQHQ�%HZHLV�GHU�4XDOLWlW�GHU�6FKLH�DXVELOGXQJ�KlOW��ZlK�
UHQG�DQGHUH�GDULQ�]X�JHULQJH�$QIRUGHUXQJHQ�GHU�hEXQJHQ�VHOEVW�VHKHQ��(V�LVW
]X�IUDJHQ��LQ�ZHOFKHP�9HUKlOWQLV�GDV�$EVFKQHLGHQ�LQ�GHQ�GXUFK�GLH�3'9����
YRUJHJHEHQHQ�hEXQJHQ�PLW� HLQHP� �IRUWJHVFKULWWHQHQ��6FKX�ZDIIHQHLQVDW]� LQ
GHU�5HDOLWlW�VWHKW��=ZDU�HUVFKHLQW�GLHV�I�U�GLH�HLQVDW]Pl�LJHQ�hEXQJHQ�RIIHQ�
VLFKWOLFK�� GRFK� HQWEHKUHQ� DXFK� GLHVH� QRFK� HYHQWXHOO� HLQLJHU� )DNWRUHQ�� GLH� LQ
GHU�5HDOLWlW� DQ]XWUHIIHQ� VLQG��hEHUGLHV�NRQQWHQ� VLH��ZLH� LQ�GHP�(UJHEQLVEH�
ULFKW� GHU� WHLOQHKPHQGHQ�%HREDFKWXQJ� DQJHI�KUW�� QLFKW� GXUFKJHI�KUW�ZHUGHQ�
'DPLW� VROOWH� XQEHGLQJW� GHU� =XVDPPHQKDQJ� ]ZLVFKHQ� GHP� VFKXOPl�LJHQ
6FKLH�HQ�QDFK�GHU�3'9�����XQG�HLQHP�UHDOLVWLVFKHQ�6FKX�ZDIIHQHLQVDW]�JH�
SU�IW�ZHUGHQ��$XFK�HUVFKHLQW�HV�ZLFKWLJ�]X�SU�IHQ��RE�GDV�GXUFK�GHQ�'LHQVW�
KHUUQ�SHU�(UOD��JHUHJHOWH�6FKLH�HQ�QDFK�GHU�$XVELOGXQJ��+HVVLVFKHV�0LQLVWH�
ULXP�GHV�,QQHUQ�XQG�I�U�/DQGZLUWVFKDIW��)RUVWHQ�XQG�1DWXUVFKXW]��������]XP
(UKDOW� RGHU� ]XU� 9HUEHVVHUXQJ� GHV� /HLVWXQJVVWDQGHV� �YJO�� ������� XQG� GHVVHQ
'XUFKI�KUXQJ�DXVUHLFKHQG�LVW��'LHV�ZXUGH�YRQ�YHUVFKLHGHQHQ�6HLWHQ�EH]ZHL�
IHOW��GHU�$XWRU�HUIXKU�GLHV�LQ�*HVSUlFKHQ��
9HUVFKLHGHQH�ZHLWHUH�3XQNWH��GLH�LP�=XVDPPHQKDQJ�PLW�GHP�6FKLH�HQ�RGHU

GHU�6FKLH�DXVELOGXQJ�VWHKHQ��ZXUGHQ�EHUHLWV� LP�(UJHEQLVWHLO�GHU� WHLOQHKPHQ�
GHQ�%HREDFKWXQJ��VLHKH������EHULFKWHW�XQG�GLVNXWLHUW�XQG�VROOHQ�GHVKDOE�KLHU
QLFKW�HUQHXW�DQJHI�KUW�ZHUGHQ�

��� .ULWLVFKH�'LVNXVVLRQ
,QVJHVDPW�EHWUDFKWHW�PX�� IHVWJHVWHOOW�ZHUGHQ�� GD�� LQ� GHQ�(LQVWHOOXQJHQ�� GHQ
3HUV|QOLFKNHLWVPHUNPDOHQ� XQG� GHP� 6WUH�YHUKDOWHQ� ELV� DXI� ZHQLJH� 3XQNWH
NHLQH� 9HUlQGHUXQJHQ� LP� /DXIH� GHU� �6FKLH���$XVELOGXQJ� LP� 5DKPHQ� GLHVHU
8QWHUVXFKXQJ�IHVWJHVWHOOW�ZHUGHQ�NRQQWHQ��'DEHL�ODVVHQ�VLFK�IROJHQGH�P|JOL�
FKH�8UVDFKHQ�I�U�GLH�1LFKWYHUlQGHUXQJHQ�DQI�KUHQ�

± WDWVlFKOLFK�NHLQH�9HUlQGHUXQJ�ZlKUHQG�GXUFK�GLH��6FKLH����$XVELOGXQJ�



���

± HV�ZXUGHQ�LUUHOHYDQWH�)DNWRUHQ�JHPHVVHQ��G��K��GLH�(LQVWHOOXQJHQ�XQG�RGHU
3HUV|QOLFKNHLWVPD�H� VWHKHQ� QLFKW� LP� =XVDPPHQKDQJ�PLW� GHP� 6FKX�ZDI�
IHQHLQVDW]�

± HV�ZXUGHQ�IDOVFKH�RSWLPDOH�:HUWH�IRUPXOLHUW�
± HLQH�9HUlQGHUXQJ�GHU�)DNWRUHQ�ILQGHW�YLHO� ODQJVDPHU�VWDWW��G��K��GLH�)DNWR�
UHQ�VLQG�VWDELOHU�E]Z��GLH�8QWHUVXFKXQJV]HLW�ZDU�]X�NXU]�

± LQWHULQGLYLGXHOOH� 8QWHUVFKLHGH� �EHUGHFNHQ� 9HUlQGHUXQJ� �]��%�� ]X� JUR�H
Ä)HKOHUYDULDQ]³�JHJHQ�EHU�GHU�Ä7UHDWPHQWYDULDQ]³�GXUFK�KRKH�LQWHULQGLYL�
GXHOOH�9DULDWLRQ��9HUlQGHUXQJHQ�IDQGHQ�GLIIHUHQWLHOO�VWDWW�XQG�NRQQWHQ�GHV�
KDOE�QLFKW�HQWGHFNW�ZHUGHQ��$XVJDQJVZHUWDEKlQJLJNHLW��

± 8QWHUVXFKXQJVIHKOHU� �]��%�� NDQQ� GHU� 9HUOXVW� YRQ� 9SQ� DOV� V\VWHPDWLVFKHU
$XVIDOO�DQJHVHKHQ�ZHUGHQ��

$OO�GLHVH�8UVDFKHQ�ZXUGHQ�EHL�GHQ�(LQ]HOEHWUDFKWXQJHQ�PHKU�RGHU�PLQGHU
GLVNXWLHUW��(LQH�%HXUWHLOXQJ��ZHOFKH�SRWHQWLHOOH�8UVDFKH�]XWULIIW�RGHU�ZHOFKHV
P|JOLFKH� V\QHUJLVWLVFKH� =XVDPPHQZLUNHQ� GDV� (UJHEQLV� GHU� 8QWHUVXFKXQJ
YHUXUVDFKW�KDW��LVW�LP�5DKPHQ�GLHVHU�8QWHUVXFKXQJ�QLFKW�HLQGHXWLJ�]X�NOlUHQ�
YLHOPHKU�ZLUG�GDUDXI�YHUZLHVHQ��GHQ�H[SORUDWLYHQ�&KDUDNWHU�GLHVHU�6WXGLH�]X
EHU�FNVLFKWLJHQ�XQG�GHQ�6FKX�ZDIIHQHLQVDW]�XQG�GLH�GDPLW�YHUEXQGHQ�)DNWR�
UHQ�GXUFK�]XN�QIWLJH�6WXGLHQ�]X�HUIRUVFKHQ�



� 6FKOX�IROJHUXQJHQ
'XUFK�GLH�(UJHEQLVVH�GLHVHU�8QWHUVXFKXQJ�XQG�GLH�]DKOUHLFKHQ�NULWLVFKHQ�%H�
PHUNXQJHQ� ]XU� 6FKLH�DXVELOGXQJ� GHU� 3ROL]HL� LQQHUKDOE� GLHVHU� $UEHLW� VROOWH
QLFKW�GHU�(LQGUXFN�HQWVWHKHQ��GHU�$XWRU�VHL�GHU�0HLQXQJ��GD��GLH�6FKLH�DXV�
ELOGXQJ� LKUH� =LHOH� Y|OOLJ� YHUIHKOH�� 9LHOPHKU� LVW� HV� =ZHFN� GLHVHU� 8QWHUVX�
FKXQJ�� HYHQWXHOO� YHUEHVVHUXQJVIlKLJH� %HUHLFKH� LQQHUKDOE� GHU� 6FKLH�DXVELO�
GXQJ� WKHRUHWLVFK�XQG�HPSLULVFK�]X�EHVWLPPHQ��'HVKDOE�ZXUGHQ�KLHU�6WlUNHQ
GHU� 6FKLH�DXVELOGXQJ� ZHGHU� JHVXFKW� QRFK� LQ� LUJHQGHLQHU� )RUP� GDUJHVWHOOW�
8QEHGLQJW� ]X�EHDFKWHQ� LVW� EHL�GHU�%HVWLPPXQJ�GHU�1RWZHQGLJNHLW� YRQ�9HU�
EHVVHUXQJHQ��GD��QLFKW�QXU�GLH�RIWPDOV�]XIULHGHQVWHOOHQGH�0HKUKHLW�GHU�$XV�
]XELOGHQGHQ�LP�0LWWHOSXQNW�]X�VWHKHQ�KDW��VRQGHUQ�JHUDGH�GLH�H[WUHPHQ�$XV�
QDKPHQ�� (V� LVW� ]ZDU� HUIUHXOLFK�� ZHQQ� YLHOHQ� 3HUVRQHQ� GHU� ZDKUVFKHLQOLFK
VLFKHUH�6FKX�ZDIIHQHLQVDW]�]XJHWUDXW�ZHUGHQ�NDQQ��GRFK�VLQG�GLHMHQLJHQ�YRQ
JDQ]�EHVRQGHUHU�%HGHXWXQJ�±�ZHQQ�HV�DXFK�YLHOOHLFKW�VHKU�ZHQLJH�VLQG�±��EHL
GHQHQ�GLHV�QLFKW� GHU�)DOO� LVW��(V� OLHJW� LP�5DKPHQ�GHV� ,QWHUHVVHV�� GHU�3IOLFKW
XQG�GHU�9HUDQWZRUWXQJ�GHV�'LHQVWKHUUQ��GDI�U�]X�VRUJHQ��GD��GLHVH�)lOOH�QLFKW
DXIWUHWHQ�
$OOJHPHLQ�VROOWHQ�X��D��IROJHQGH�3XQNWH�EHL�bQGHUXQJHQ�EHU�FNVLFKWLJW�ZHU�

GHQ�

± )lKLJNHLWVEDVLHUWHV�XQG� UHJHOEDVLHUWHV�9HUKDOWHQ�JHJHQ�EHU� ]HLW��XQG� UHV�
VRXUFHQLQWHQVLYHV�ZLVVHQEDVLHUWHV�9HUKDOWHQ�YHUVWlUNHQ
� 3ODQXQJ�GHV�7UDLQLQJV�XQG�GHU�)RUWELOGXQJ��XP�:DIIHQKDQGOLQJ�]X�DXWR�
PDWLVLHUHQ

� $QWL]LSDWLRQ� YRQ� 6LWXDWLRQVYHUOlXIHQ� XQG� 9RUZHJQDKPH� YRQ� (QWVFKHL�
GXQJHQ��YJO��(QGVOH\�	�6PLWK�������6������

� 9HUHLQKHLWOLFKHQ�XQG�9HUGHXWOLFKHQ�YRQ�/HUQLQKDOWHQ�KLQ�]X�HLQHU� DOOJH�
PHLQHQ�/HKUPHLQXQJ

� )RUPXOLHUXQJ�YRQ�HLQKHLWOLFKHQ�9HUKDOWHQVJUXQGVlW]HQ�LP�6LQQH�YRQ�5H�
JHOQ�I�U�UHJHOEDVLHUWHV�9HUKDOWHQ���EHU�GHQ�/)�����KLQDXVJHKHQG�

� 9HUPLWWOXQJ� YRQ� XPIDVVHQGHQ� 5HJHOQ�� XP� UHJHOEDVLHUWHV� 9HUKDOWHQ� ]X
HUP|JOLFKHQ

� $XVQDKPHQ�I�U�IlKLJNHLWVEDVLHUWHV�XQG�UHJHOEDVLHUWHV�9HUKDOWHQ�VFKXOHQ
� 9RUEHUHLWXQJ� DXI� 6LWXDWLRQHQ� DOV� %DKQXQJ� YRQ� JXWHQ�5HJHOQ� XQG� GDPLW
=HLW��XQG�5HVVRXUFHQJHZLQQ�I|UGHUQ��]��%�$EVSUDFKH�YHUEHVVHUQ��0HQWD�
OHV�7UDLQLQJ�

� 3HUV|QOLFKNHLWVRSWLPLHUXQJ� GXUFK� 2SWLPLHUXQJ� GHV� $XVZDKOYHUIDKUHQV
XQG�6FKXOXQJ�GHU�3ROL]LVWHQ

� 2SWLPLHUXQJ�GHU�$XVU�VWXQJ

± :LVVHQEDVLHUWHV�9HUKDOWHQ�VFKXOHQ�XQG��EHQ

± 9HUVW|�H�YHUPLQGHUQ�GXUFK
� $XINOlUXQJ�XQG�YHUVWlUNWH�.RQWUROOH



���

� 6HQVLELOLVLHUXQJ�JHJHQ�EHU�*HIDKUHQ��YJO��=HLWOLQ�������6������
� 0LQLPLHUXQJ� GHV� 1XW]HQV� GXUFK� HLQHQ� 9HUVWR�� ZlKUHQG� XQG� QDFK� GHU
$XVELOGXQJ��=HLWOLQ�������6������

� (LQVWHOOXQJV��XQG�0RWLYDWLRQVRSWLPLHUXQJ�EHL�GHQ�DQJHKHQGHQ�3ROL]LVWHQ

± /DWHQWH�)HKOHU�EHVHLWLJHQ
� 2SWLPLHUXQJ�GHV�$XVZDKOYHUIDKUHQV
� 9HUHLQKHLWOLFKHQ�XQG�YHUGHXWOLFKHQ�GHU�DOOJHPHLQHQ�/HKUPHLQXQJ
� )RUPXOLHUXQJ� YRQ� HLQKHLWOLFKHQ� XQG� NRQNUHWHQ� 9HUKDOWHQVJUXQGVlW]HQ
��EHU�GHQ�/)�����KLQDXVJHKHQG�

� 7UDLQLQJ� I�U�$XWRPDWLVLHUXQJ� YRQ�:DIIHQKDQGOLQJ� �DEHU� QLFKW� YRQ� (QW�
VFKHLGXQJVYHUKDOWHQ�Æ�Ä6FKO�VVHOUHL]VFKLH�HQ³�

� 6DPPHOQ�� 3URGX]LHUHQ�� $XVZHUWHQ� XQG� $XIEHUHLWHQ� YRQ� ,QIRUPDWLRQHQ
XQG�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVHQ�LP�%HUHLFK�6FKX�ZDIIHQHLQVDW]

± 2SWLPLHUXQJ�GHU�6FKLH�DXV��XQG��IRUWELOGXQJ�LQ�MHJOLFKHU�)RUP
� *UXSSHQJU|�H
� =HLWDQVDW]
� $XVELOGHUDQ]DKO
� hEXQJHQ
� LQIUDVWUXNWXUHOOH�*HJHEHQKHLWHQ
� %HU�FNVLFKWLJXQJ�XQG�)|UGHUXQJ�QHXHU�ZLVVHQVFKDIWOLFKHU�(UNHQQWQLVVH
� $QSDVVXQJ�DQ�GLH�5HDOLWlW
� +lXILJNHLW�GHV�6FKLH�HQV
� ,QWHJUDWLRQ�GHU�7HLOIlKLJNHLWHQ�XQG�GHV�:LVVHQV

(V�ZLUG�GULQJHQG�GDYRQ�DEJHUDWHQ��RKQH�ZHLWHUH�WKHRUHWLVFKH�hEHUOHJXQJHQ
XQG�HPSLULVFKH�%HOHJH�(UJHEQLVVH�GLHVHU�$UEHLW�]XP�$QOD��]X�QHKPHQ��bQGH�
UXQJHQ� YRU]XQHKPHQ�� %HYRU� XPIDVVHQGH� bQGHUXQJHQ� GHU� 6FKLH�DXVELOGXQJ
GXUFKJHI�KUW� ZHUGHQ�� VLQG� YHUVFKLHGHQH� QRWZHQGLJH� 6FKULWWH� GXUFK]XI�KUHQ
�VLHKH�$EELOGXQJ�������=XQlFKVW�PX��JHNOlUW�ZHUGHQ��ZHOFKH�3UREOHPH�E]Z�
bQGHUXQJVEHG�UIQLVVH�H[DNW�EHVWHKHQ��'DEHL�P�VVHQ�WKHRUHWLVFKH�hEHUOHJXQ�
JHQ��EHU�8UVDFKHQ�XQG�.RQVHTXHQ]HQ�GXUFK�HPSLULVFKH�'DWHQ�EHOHJW�ZHUGHQ�
(V�P�VVHQ�GLH�+lXILJNHLW�E]Z��GLH�:DKUVFKHLQOLFKNHLW�GHV�$XIWUHWHQV�GHV�3UR�
EOHPV�XQG�VHLQHU�:LUNXQJHQ�EHVWLPPW�ZHUGHQ��'HV�ZHLWHUHQ�PX��IHVWJHVWHOOW
ZHUGHQ��RE�XQG�PLW�ZHOFKHP�$XIZDQG�GLH�3UREOHPODJH�JHlQGHUW�ZHUGHQ�NDQQ
XQG�ZHOFKH�.RQVHTXHQ]HQ�GLHV�KDW��'DEHL�GDUI�QLFKW�YHUJHVVHQ�ZHUGHQ��GD�
HLQ]HOQH� 7HLOH� GXUFKDXV� LQWHUDJLHUHQ� N|QQHQ� XQG� LQ� HLQ� 6\VWHP� HLQJHEHWWHW
VLQG��1XU�XQWHU�GHU�%HU�FNVLFKWLJXQJ�DOOHU��RGHU�]XPLQGHVW�GHU�PHLVWHQ��UHOH�
YDQWHQ�)DNWRUHQ�NDQQ�HLQH�bQGHUXQJ�VLQQYROO�XQG�HIIHNWLY�VHLQ�



���

$EELOGXQJ������bQGHUXQJVVFKULWWH

x� 3UREOHP�ILQGHQ

x� 8UVDFKHQ�EHVWLPPHQ

x� .RQVHTXHQ]HQ
EHVWLPPHQ

x� +lXILJNHLW�:DKU�
VFKHLQOLFKNHLW�GHV
3UREOHPV�DEVFKlW]HQ

x� bQGHUEDUNHLW�
bQGHUXQJVDXIZDQG
EHVWLPPHQ

x� .RQVHTXHQ]HQ�GHU
bQGHUXQJ EHVWLPPHQ

bQGHUXQJVLQGH[

3UREOHPLQGH[

bQGHUXQJ
EHVWLPPHQ



� =XVDPPHQIDVVXQJ
'LH� YRUOLHJHQGH� $UEHLW� YHUVXFKW� GHQ� 6FKX�ZDIIHQHLQVDW]�� XQWHU� GHP� KLHU
VlPWOLFKH�+DQGOXQJHQ� LP�=XVDPPHQKDQJ�PLW� GHU� 6FKX�ZDIIH� LP�ZHLWHVWHQ
6LQQH�YHUVWDQGHQ�ZHUGHQ��LQ�HLQHQ�SV\FKRORJLVFKHQ�5DKPHQ�HLQ]XRUGQHQ�XQG
YHUVFKLHGHQH�SV\FKRORJLVFKH�)DNWRUHQ��GLH�EHLP�6FKX�ZDIIHQHLQVDW]�EHL�GHU
3ROL]HL�YRQ�%HGHXWXQJ�VHLQ�N|QQHQ��GDU]XVWHOOHQ��'DEHL�ZHUGHQ� LP� WKHRUHWL�
VFKHQ�7HLO�]XQlFKVW�*UXQGODJHQ�GHV�6FKX�ZDIIHQHLQVDW]HV�ZLH�GLH�UHFKWOLFKHQ
9RUDXVVHW]XQJHQ�XQG�GLH�5HDOLWlW�GHV�6FKX�ZDIIHQHLQVDW]HV�EHVFKULHEHQ�XQG
GHUHQ�.RQVHTXHQ]HQ�GLVNXWLHUW��:HLWHUKLQ�ZLUG�YHUVXFKW��GLH�3UREOHPDWLN�GHV
6FKX�ZDIIHQHLQVDW]HV� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHU� )HKOHUNODVVLIL�
NDWLRQ�QDFK�5HDVRQ�XQG�GHV�+DQGHOQV� LQ�NRPSOH[HQ�6\VWHPHQ�LQ�HLQHQ�SV\�
FKRORJLVFKHQ�5DKPHQ�HLQ]XRUGQHQ��(V� IROJW� HLQH�NULWLVFKH�%HVFKUHLEXQJ�GHU
$XVELOGXQJ�GHU�3ROL]HLEHUXIVDQIlQJHU��$OV�6FKZHUSXQNW�ZLUG�GLH�%HGHXWXQJ
YRQ�(LQVWHOOXQJHQ�JHJHQ�EHU�SROL]HLOLFKHQ�6DFKYHUKDOWHQ��YHUVFKLHGHQHQ�3HU�
V|QOLFKNHLWVPHUNPDOHQ�� GHU� 6WUH�YHUDUEHLWXQJ� XQG� GHV� 6WUH�YHUKDOWHQV� EHLP
6FKLH�HQ�I�U�GHQ�6FKX�ZDIIHQHLQVDW]�GLVNXWLHUW��,P�HPSLULVFKHQ�7HLO�ZLUG�JH�
SU�IW�� RE� VLFK� GLH�(LQVWHOOXQJHQ� JHJHQ�EHU� SROL]HLOLFKHQ� 6DFKYHUKDOWHQ� �KLHU
RSHUDWLRQDOLVLHUW� GXUFK� HLQHQ�GDI�U� HUVWHOOWHQ�)UDJHERJHQ��� YHUVFKLHGHQH�3HU�
V|QOLFKNHLWVPHUNPDOH� �YHUVFKLHGHQH� 6NDOHQ� GHV� )3,�5�� +DQGOXQJVRULHQWLH�
UXQJ� QDFK� GHP� +$.(03����� .RPSHWHQ]�� XQG� .RQWUROO�EHU]HXJXQJ� QDFK
GHP� )..� XQG� GLH� $PELJXLWlWVWROHUDQ]� QDFK� GHP� ,0$������ GLH� 6WUH�YHUDU�
EHLWXQJ��YHUVFKLHGHQH�6NDOHQ�GHV�69)��XQG�GDV�6WUH�YHUKDOWHQ�EHLP�6FKLH�HQ
�VXEMHNWLYH�%HILQGOLFKNHLW�QDFK�GHP�67$,��%OXWGUXFN�XQG�+HU]IUHTXHQ]�� LP
/DXIH�GHU��6FKLH����$XVELOGXQJ�GXUFK�GLH�9HUZDOWXQJVIDFKKRFKVFKXOH�:LHV�
EDGHQ�±�)DFKEHUHLFK�3ROL]HL� ±� ]X� HLQHP�RSWLPDOHQ�=XVWDQG�KLQ� lQGHUQ��'LH
(UJHEQLVVH�GLHVHU�3U�IXQJ� ODVVHQ�VROFKH�9HUlQGHUXQJHQ� LP�JUR�HQ�XQG�JDQ�
]HQ�DX�HU�LP�%HUHLFK�6WUH�YHUKDOWHQ�EHLP�6FKLH�HQ�QLFKW�HUNHQQHQ��8UVDFKHQ
KLHUI�U� ZHUGHQ� GLVNXWLHUW�� =XVlW]OLFK� ZHUGHQ� (UJHEQLVVH� LP� 5DKPHQ� HLQHU
WHLOQHKPHQGHQ� %HREDFKWXQJ� ZlKUHQG� GHU� 6FKLH�DXVELOGXQJ� YHUVFKLHGHQHU
$XVELOGXQJVVWXIHQ� GDUJHVWHOOW�� $EVFKOLH�HQG� ZHUGHQ� 6FKOX�IROJHUXQJHQ� DXV
GHQ�(UJHEQLVVHQ�JH]RJHQ�



� /LWHUDWXUDQJDEHQ

$EURO��6����������(IIHFW�RI�6WUHVV�DQG�$Q[LHW\�RQ�3V\FKRPRWRU�3HUIRUPDQFH�
$VLDQ�-RXUQDO�RI�3V\FKRORJ\�DQG�(GXFDWLRQ����������6�����±���

$GRUQR�� 7�� :��� )UHQNHO�%UXQVZLN�� (��� /HYLQVRQ�� '�� -�� 	� 6WDQIRUG�� 5�� 1�
�������� 7KH� DXWKRULWDULDQ� SHUVRQDOLW\�� 1HZ�<RUN�� +DUSHU� >]LWLHUW� QDFK�
5HLV�����@

$M]HQ�� ,�� 	� )LVKEHLQ�� 0�� �������� $WWLWXGH�EHKDYLRU� UHODWLRQV�� D� WKHRUHWLFDO
DQDO\VLV�DQG�UHYLHZ�RI�HPSLULFDO�UHVHDUFK��3V\FKRORJLFDO�%XOOHWLQ������6�
����±�����>]LWLHUW�QDFK��6WURHEH�����@

$M]HQ��,��	�0DGGHQ��7��-����������3UHGLFWLRQ�RI�JRDO�GLUHFWHG�EHKDYLRU��$WWL�
WXGHV�� LQWHQWLRQV�� DQG� SHUFLHYHG� EHKDYLRUDO� FRQWURO�� -RXUQDO� RI� ([SHUL�
PHQWDO�6RFLDO�3V\FKRORJ\������6������±����� >]LWLHUW�QDFK��0XPPHQGH\
����@

$M]HQ��,��	�0DGGHQ��7�-�����������3UHGLFWLRQ�RI�JRDO�GLUHFWHG�EHKDYLRU��DWWLWX�
GHV��LQWHQWLRQV��DQG�SHUFLHYHG�EHKDYLRUDO�FRQWURO��-RXUQDO�RI�([SHULPHQ�
WDO�6RFLDO�3V\FKRORJ\������6������±�����>]LWLHUW�QDFK��)UH\��6WDKOEHUJ�	
*ROOZLW]HU�������6�����@

$M]HQ��,����������)URP�,QWHQWLRQV�WR�$FWLRQV��$�7KHRU\�RI�3ODQQHG�%HKDYLRU�
,Q��-��.XKO�	�-��%HFNPDQQ��+J����$FWLRQ�&RQWURO�� �6�����±������%HUOLQ�
6SULQJHU�>]LWLHUW�QDFK��)UH\��6WDKOEHUJ�	�*ROOZLW]HU��������6�����@

$PHODQJ��0��	�%DUWXVVHN��'����������'LIIHUHQWLHOOH�3V\FKRORJLH�XQG�3HUV|Q�
OLFKNHLWVIRUVFKXQJ������HUZ��$XIO����6WXWWJDUW��.RKOKDPPHU

$QGHUVRQ�� -�� 5�� �������� .RJQLWLYH� 3V\FKRORJLH�� HLQH� (LQI�KUXQJ� ���� $XIO���
+HLGHOEHUJ��6SHNWUXP�GHU�:LVVHQVFKDIW

$VHQGRUSI��-��%����������3V\FKRORJLH�GHU�3HUV|QOLFKNHLW��*UXQGODJHQ��%HUOLQ�
6SULQJHU

%HFNPDQQ�� -��	�6WUDQJ��+�� ��������+DQGOXQJVNRQWUROOH� LP�6SRUW�� 6SRUWSV\�
FKRORJLH��+HIW����6����±���

%HFN�7H[WH� LP� GWY� �������� 6WUDIJHVHW]EXFK�PLW�bQGHUXQJHQ� GXUFK�7HUURULV�
PXV*�:HKUVWUDI*�%HWlXEXQJVPLWWHO*��ZHLWHUH�9RUVFKULIWHQ�GHV�1HEHQ�
VWUDIUHFKWV������$XIO����0�QFKHQ��%HFN

%HUJPDQQ��%��	�6RQQWDJ��.����������7UDQVIHU��'LH�8PVHW]XQJ�XQG�*HQHUDOL�
VLHUXQJ� HUZRUEHQHU� .RPSHWHQ]HQ� LQ� GHQ� $UEHLWVDOOWDJ�� ,Q�� .�� 6RQQWDJ
�+UVJ����3HUVRQDOHQWZLFNOXQJ�LQ�2UJDQLVDWLRQHQ�������EHUDUEHLWHWH�XQG�HU�
ZHLWHUWH�$XIODJH���6������±�������*|WWLQJHQ��+RJUHIH

%LHWD��9��	�6LHEH��:����������6SLHOWKHRULH�I�U�)�KUXQJVNUlIWH��:DV�0DQDJHU
YRP�0LOLWlU��EHU�6WUDWHJLH�OHUQHQ�N|QQHQ��:LHQ��8HEHUUHXWHU

%ORRP�� %�� 6�� �������� 6WDELOLWlW� XQG� 9HUlQGHUXQJ� PHQVFKOLFKHU� 0HUNPDOH�
:HLQKHLP��-XOLXV�%HOW]



���

%RJHU�� -�� �������� (OLWH�� XQG� 6SH]LDOHLQKHLWHQ� LQWHUQDWLRQDO�� (QWZLFNOXQJ� ±
$XVU�VWXQJ�±�(LQVDW]�����$XIO����6WXWWJDUW��0RWRUEXFK

%RUW]�� -�� 	� '|ULQJ�� 1�� �������� )RUVFKXQJVPHWKRGHQ� XQG� (YDOXDWLRQ� ����
YROOVW���EHUDUE��XQG�DNWXDOLVLHUWH�$XIO����%HUOLQ��6SULQJHU

%RUW]�� -�� �������� 6WDWLVWLN� I�U� 6R]LDOZLVVHQVFKDIWOHU� ����� QHX� EHDUE�� $XIO���
%HUOLQ��6SULQJHU

%RUW]��-���/LHQHUW��*��$��	�%RHKQNH��.����������9HUWHLOXQJVIUHLH�0HWKRGHQ�LQ
GHU�%LRVWDWLVWLN��%HUOLQ��6SULQJHU

%UHQJHOPDQQ��-��&����������=XU�(QWZLFNOXQJ�HLQHV�QHXHQ�$XVZDKOYHUIDKUHQV
I�U� GHQ� 3ROL]HLYROO]XJVGLHQVW�� 6FKULIWHQUHLKH� GHU� 3ROL]HL�)�KUXQJVDND�
GHPLH�����6������±����

%URFNQHU�� -��	�+XOWRQ��$��-��%�� ��������+RZ�WR� UHYHUVH� WKH�YLFLRXV�F\FOH�RI
ORZ�VHOI�HVWHHP��7KH�LPSRUWDQFH�RI�DWWHQWLRQDO�IRFXV��-RXUQDO�RI�([SHUL�
PHQWDO�6RFLDO�3V\FKRORJ\�������6������±������>]LWLHUW�QDFK��.URKQH������
6������I�@

%UXWVFKHU�� %�� �������� 'HU� VFKQHOOH� (LQVWLHJ��:DV� LVW� 3ROL]HL"� $XIJDEHQ� GHU
3ROL]HL��'DV�4XDOLILNDWLRQV�SURILO� GHV� 6WUHLIHQEHDPWHQ�� %HDPWHQUHFKWOL�
FKH� )UDJHQ�� %HVROGXQJVUHFKWOLFKH� )UDJHQ�� +LOGHQ�5KOG��� 9HUODJ� 'HXW�
VFKH�3ROL]HLOLWHUDWXU

%XFKHUW��5�� �������� =XP�SROL]HLOLFKHQ� 6FKX�ZDIIHQJHEUDXFK�� (LQH� VWUDISUR�
]HVVXDOH��NULPLQDOLVWLVFKH�XQG�NULPLQRORJLVFKH�6WXGLH�XQWHU�%HU�FNVLFK�
WLJXQJ�GHU�*HVFKLFKWH�XQG�DXVOlQGLVFKHU�5HJHOXQJHQ��/�EHFN��6FKPLGW�
5|PKLOG

%XGQHU��6����������,QWROHUDQFH�RI�DPELJXLW\�DV�D�SHUVRQDOLW\�YDULDEOH��-RXUQDO
RI�3HUVRQDOLW\������6�����±����>]LWLHUW�QDFK��5HLV�����@

&KULVWLDQVRQ��6��$����������2Q�HPRWLRQDO�VWUHVV�DQG�PHPRU\��:H�QHHG�WR�UH�
FRJQL]H�WKUHDWQLQJ�VLWXDWLRQV�DQG�ZH�QHHG�WR�ÄIRUJHW³�XQSOHDVDQW�H[SHUL�
HQFHV�� ,Q�� /��*UHXHO�� 7�� )DELDQ�	�0�� 6WDGOHU� �+UVJ���� 3V\FKRORJLH� GHU
=HXJHQDXVVDJH��(UJHEQLVVH�GHU�UHFKWVSV\FKRORJLVFKHQ�)RUVFKXQJ��6����
±������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ

&RKHQ��)��	�/D]DUXV��5��6����������&RSLQJ�ZLWK�VWUHVVHV�RI�LOOQHVV��,Q��*��&�
6WRQH��)��&RKHQ�	�1��(��$GOHU��(GV����+HDOWK�SV\FKRORJ\��$�KDQGERRN
�SS�� ����±� ������ 6DQ�)UDQFLVFR��&$�� -RVVH\�%DVV� >]LWLHUW� QDFK��.URKQH
����@

'HU� +HVVLVFKH� 0LQLVWHU� GHV� ,QQHUQ� �������� )UDXHQ� LP� 9ROO]XJGLHQVW� GHU
6FKXW]SROL]HL��(UVWHU�(UIDKUXQJVEHULFKW��:LHVEDGHQ��+HVVLVFKHV�0LQLVWH�
ULXP�GHV�,QQHUQ

'LH�3ROL]HL���������/lQGHUSROL]HLHQ��%LODQ]�GHV�6FKX�ZDIIHQJHEUDXFKV������
'LH�3ROL]HL������6�����



���

'|UQHU��'��	�3IHLIHU��(����������6WUDWHJLF�WKLQNLQJ�DQG�VWUHVV��(UJRQRPLFV����
������6�������±�����

'|UQHU��'����������'LH�/RJLN�GHV�0L�OLQJHQV�±�6WUDWHJLVFKHV�'HQNHQ�LQ�NRP�
SOH[HQ�6LWXDWLRQHQ��5HLQEHN�EHL�+DPEXUJ��5RZRKOW

'RUVFK��)����������3V\FKRORJLVFKHV�:|UWHUEXFK�������HUJ��$XIO����%HUQ��+XEHU�

(DVWHUEURRN��-��$����������7KH�HIIHFW�RI�HPRWLRQ�RQ�FXH�XWLOL]DWLRQ�DQG�RUJD�
QL]DWLRQ� RI� EHKDYLRU�� 3V\FKRORJLFDO� 5HYLHZ�� ���� 6�� ���� ±� ���� >]LWLHUW
QDFK��/DQGHUV�	�4L�����@

(DVWHUEURRN��-��$����������7KH�HIIHFW�RI�HPRWLRQ�RQ�FXH�XWLOL]DWLRQ�DQG�RUJD�
QL]DWLRQ� RI� EHKDYLRU�� 3V\FKRORJLFDO� 5HYLHZ�� ���� 6�� ���� ±� ���� >]LWLHUW
QDFK��.URKQH�������6������II�@

(LVHQI�KU��)��	�:HEHU��0�� ��������5DWLRQDOHV�(QWVFKHLGHQ� ����� YHUE��$XIO���
%HUOLQ��6SULQJHU

(OOVEHUJ��'����������5LVN��DPELJXLW\��DQG�WKH�VDYDJH�D[LRPV��4XDUWHUO\�-RXU�
QDO�RI�(FRQRPLFV������6������±�����>]LWLHUW�QDFK��5HLV�������6����@

(O�1DJJDU��$��0����������&RPSHWLWLRQ�6WUHVV�$PRQJ�([SHULHQFHG�DQG�,QH[�
SLHULHQFHG�7DEOH�7HQQLV�$WKOHWHV�DQG�,WV�(IIHFW�RQ�3HUIRUPDQFH��,Q��-��5�
1LWVFK� 	� 5�� 6HLOHU� �+UVJ���� %HZHJXQJ� XQG� 6SRUW�� SV\FKRORJLVFKH
*UXQGODJHQ�XQG�:LUNXQJHQ��%HULFKW��EHU�GHQ�9,,,��(XURSlLVFKHQ�.RQ�
JUHVV�I�U�6SRUWSV\FKRORJLH��6������±�������6DQNW�$XJXVWLQ��$FDGHPLD

(QGVOH\��0��5��	�6PLWK��5�� 3�� ��������$WWHQWLRQ�'LVWULEXWLRQ� DQG�'HFLVLRQ
0DNLQJ�LQ�7DFWLFDO�$LU�&RPEDW��+XPDQ�)DFWRUV����������6������±����

)DKUHQEHUJ��-���+DPSHO��5��	�6HOJ��+����������'DV�)UHLEXUJHU�3HUV|QOLFKNHLWV�
LQYHQWDU��*|WWLQJHQ��+RJUHIH

)HVWLQJHU�� /�� �������� $� WKHRU\� RI� FRJQLWLYH� GLVVRQDQFH�� 6WDQIRUG�� 6WDQIRUG
8QLYHUVLW\�3UHVV�>]LWLHUW�QDFK��5HLV�����@

)LVFKEHLQ��0��	�$M]HQ��,����������%HOLHI��$WWLWXGH��,QWHQWLRQ��DQG�%HKDYLRU��DQ
LQWURGXFWLRQ�WR�WKH�WKHRU\�DQG�UHVHDUFK��5HDGLQJ��0DVV���$GGLVRQ�:HVOH\
>]LWLHUW�QDFK��6WDKOEHUJ�	�)UH\�����@

)LVFKEHLQ��0�� �������� $Q� LQYHVWLJDWLRQ� RI� WKH� UHODWLRQVKLSV� EHWZHHQ� EHOLHIV
DERXW� DQ� REMHFW� DQG� WKH� DWWLWXGHV� WRZDUG� WKDW� REMHFW��+XPDQ�5HODWLRQV�
����6������±�����>]LWLHUW�QDFK��6WDKOEHUJ�	�)UH\�����@

)LVFKEHLQ��0����������$�EHKDYLRU�WKHRU\�DSSURDFK�WR�WKH�UHODWLRQV�EHWZHHQ�EH�
OLHIV�DERXW�DQ�REMHFW�DQG�WKH�DWWLWXGH�WRZDUG�WKDW�REMHFW��,Q��0��)LVKEHLQ
�HG����5HDGLQJV�LQ�$WWLWXGH�7KHRU\�DQG�0HDVXUHPHQW��1HZ�<RUN��:LOH\
>]LWLHUW�QDFK��6WDKOEHUJ�	�)UH\�����@

)LVVHQL�� +��-�� �������� 3HUV|QOLFKNHLWVSV\FKRORJLH�� (LQ� 7KHRULHQ�EHUEOLFN�
*|WWLQJHQ��+RJUHIH

)LVVHQL�� +��-�� �������� /HKUEXFK� GHU� SV\FKRORJLVFKHQ� 'LDJQRVWLN� ���� �EHUDU�
EHLWHWH�XQG�HUZHLWHUWH�$XIO����*|WWLQJHQ��+RJUHIH



���

)OLQ��5���6ODYHQ��*��	�6WHZDUW��.����������(PHUJHQF\�'HFLVLRQ�0DNLQJ�LQ�WKH
2IIVKRUH�2LO�DQG�*DV�,QGXVWU\��+XPDQ�)DFWRUV����������6������±����

)UDQNIXUWHU�$OOJHPHLQH� ������� ����1RYHPEHU��� 7�UNH� YRQ� 3ROL]HLNXJHO� YHU�
OHW]W��)UDQNIXUWHU�$OOJHPHLQH��6����

)UDQNIXUWHU�5XQGVFKDX� ������� ���'H]HPEHU��� 7|GOLFKH� 6FKLH�HUHL� VWHOOW� VLFK
I�U�3ROL]HL�DOV�1RWZHKU�GDU����MlKULJHU�KDWWH� VHLQH�7RFKWHU�EHGURKW�XQG
DXI� GLH� ]X� +LOIH� JHUXIHQHQ� %HDPWHQ� GDV� )HXHU� HU|IIQHW�� )UDQNIXUWHU
5XQGVFKDX��6����

)UHQNHO�%UXQVZLN�� (�� �������� ,QWROHUDQFH� RI� DPELJXLW\� DV� DQ� HQRWLRQDO� DQG
SHUFHSWXDO�SHUVRQDOLW\�YDULDEOH��-RXUQDO�RI�3HUVRQDOLW\������6������±����
>]LWLHUW�QDFK��5HLV�����@

)UH\��'���6WDKOEHUJ��'��	�*ROOZLW]HU��3��0�� ��������(LQVWHOOXQJ�XQG�9HUKDO�
WHQ��'LH�7KHRULH�GHV��EHUOHJWHQ�+DQGHOQV�XQG�GLH�7KHRULH�GHV�JHSODQWHQ
9HUKDOWHQV��,Q��'��)UH\�	�0��,UOH��+UVJ����7KHRULHQ�GHU�6R]LDOSV\FKROR�
JLH��%G�����.RJQLWLYH�7KHRULHQ��6������±�������%HUQ��+XEHU

)URHVH��.��	�6FKRO]HQ��5����������*6*����6WXWWJDUW��0RWRUEXFK

*ODQ]PDQQ��3����������$QJVW��$QJVWEHZlOWLJXQJ�XQG�/HLVWXQJ��(LQ�WULHEWKHR�
UHWLVFKHV�0RGHOO�� ,Q�� $�� .QDSS� 	� '�� +�� 5RVW� �+UVJ���� (UJHEQLVVH� GHU
3lGDJRJLVFKHQ� 3V\FKRORJLH�� %DQG� ��� $QJVWEHZlOWLJXQJ� LQ� /HLVWXQJV�
VLWXDWLRQHQ�� :HLQKHLP�� (GLWLRQ� SV\FKRORJLH� GHU� 9&+� 9HUODJVJHVHOO�
VFKDIW��6������±�����

*XLOIRUG��-��3����������3HUV|QOLFKNHLWVSV\FKRORJLH�����$XIO����:HLQKHLP��%HOW]
>]LWLHUW�QDFK��$PHODQJ�	�%DUWXVVHN�����@

+DPPRQG��.��5����������0HDVXULQJ�DWWLWXGHV�E\�HUURU�FKRLFH��$Q�LQGLUHFW�PH�
WKRG��-RXUQDO�RI�$EQRUPDO�DQG�6RFLDO�3V\FKRORJ\������6�����±���

+HQW]H�� -�� �������� 3HUVRQDOZLUWVFKDIWVOHKUH� �� ����� QHXEHDUEHLWHWH� $XIODJH��
%HUQ��+DXSW

+HUUPDQ��7K����������/HKUEXFK�GHU�HPSLULVFKHQ�3HUV|QOLFKNHLWVIRUVFKXQJ����
$XIO����*|WWLQJHQ��+RJUHIH�>]LWLHUW�QDFK��$PHODQJ�	�%DUWXVVHN�����@

+HVVLVFKH�3ROL]HLVFKXOH���������6FKLH�DXVELOGXQJ�LP�-DKU�������(UJHEQLV�GHU
$XVZHUWXQJ� GHU� VWDWLVWLVFKHQ� 0HOGXQJHQ� �EHU� GLH� 'XUFKI�KUXQJ� GHV
hEXQJVVFKLH�HQV��:LHVEDGHQ��+HVVLVFKH�3ROL]HLVFKXOH

+HVVLVFKHV�/DQGHVNULPLQDODPW���������3ROL]HLOLFKH�.ULPLQDOVWDWLVWLN�GHV�/DQ�
GHV�+HVVHQ�������6������:LHVEDGHQ��+HVVLVFKHV�/DQGHVNULPLQDODPW

+HVVLVFKHV�0LQLVWHULXP�GHV�,QQHUQ���������������$=��,,,�%����±���W�����$XI�
EHZDKUXQJ�XQG�%HKDQGOXQJ�YRQ�6FKX�ZDIIHQ�XQG�0XQLWLRQ��)�KUHQ�GHU
6FKX�ZDIIH� LP�'LHQVW�� %HVLW]� XQG� )�KUHQ� YRQ� 6FKX�ZDIIHQ� DX�HUKDOE
GHV�'LHQVWHV



���

+HVVLVFKHV� 0LQLVWHULXP� GHV� ,QQHUQ� XQG� I�U� (XURSDDQJHOHJHQKHLWHQ
��������������6FKLH�DXVELOGXQJ��3'9�������:LHVEDGHQ��+HVVLVFKHV�0L�
QLVWHULXP�GHV�,QQHUQ�XQG�I�U�(XURSDDQJHOHJHQKHLWHQ

+HVVLVFKHV� 0LQLVWHULXP� GHV� ,QQHUQ� XQG� I�U� (XURSDDQJHOHJHQKHLWHQ
�������������(LJHQVLFKHUXQJ�LP�3ROL]HLGLHQVW��/)�������:LHVEDGHQ��+HV�
VLVFKHV�0LQLVWHULXP�GHV�,QQHUQ�XQG�I�U�(XURSDDQJHOHJHQKHLWHQ

+HVVLVFKHV�0LQLVWHULXP�GHV� ,QQHUQ�XQG� I�U�/DQGZLUWVFKDIW��)RUVWHQ�XQG�1D�
WXUVFKXW]���������$=��,,,�%����±���W�����hEXQJVVFKLH�HQ�LP�-DKUH�����

+HVVLVFKHV�0LQLVWHULXP�GHV� ,QQHUQ�XQG� I�U�/DQGZLUWVFKDIW��)RUVWHQ�XQG�1D�
WXUVFKXW]���������$XVELOGXQJV��XQG�3U�IXQJVRUGQXQJ�I�U�GHQ�JHKREHQHQ
3ROL]HLYROO]XJVGLHQVW� �$32J39'��YRP����$XJXVW� ������6WDDWVDQ]HLJHU
I�U�GDV�/DQG�+HVVHQ�����������±�����

+HVVLVFKHV�0LQLVWHULXP�GHV� ,QQHUQ�XQG� I�U�/DQGZLUWVFKDIW��)RUVWHQ�XQG�1D�
WXUVFKXW]� �������� 6WXGLHQRUGQXQJ� I�U� GLH� $XVELOGXQJ� GHV� JHKREHQHQ
3ROL]HLYROO]XJVGLHQVWHV� LP� )DFKEHUHLFK� 3ROL]HL� GHU� 9HUZDOWXQJVIDFK�
KRFKVFKXOH�LQ�:LHVEDGHQ��6WDDWVDQ]HLJHU�I�U�GDV�/DQG�+HVVHQ����������
±�����

+HVVLVFKHV�0LQLVWHULXP�GHV� ,QQHUQ�XQG� I�U�/DQGZLUWVFKDIW��)RUVWHQ�XQG�1D�
WXUVFKXW]� ������������ 5LFKWOLQLHQ� I�U� GLH� $XVZDKO� YRQ� %HZHUEHULQQHQ
XQG�%HZHUEHUQ� ]XU�(LQVWHOOXQJ� LQ�GHQ�JHKREHQHQ�3ROL]HLYROO]XJVGLHQVW
YRP�����������3ROL]HL�0LWWHLOXQJHQ�����6�������

+ROOHU��0��-��	�,OOLQJ��*����������(LQI�KUXQJ�LQ�GLH�6SLHOWKHRULH������YHUE��XQG
HUZ��$XIO����%HUOLQ��6SULQJHU

+ROOLJ��+����������(QGEHULFKW�]XU�]ZHLWHQ�(YDOXDWLRQ�GHU�,QWHJULHUWHQ�)RUWELO�
GXQJ��0�QVWHU��+|KHUH�/DQGHVSROL]HLVFKXOH�Ä&DUO�6HYHULQJ³

+ROOLJ��+���6FKPDOH��6��	�%UXPPHO��3����������%HULFKW��EHU�GLH�HUVWH�(YDOXLH�
UXQJ�GHU�,QWHJULHUWHQ�)RUWELOGXQJ��0�QVWHU��+|KHUH�/DQGHVSROL]HLVFKXOH
Ä&DUO�6HYHULQJ³

+RUQPDQQ��*����������+HVVLVFKHV�*HVHW]��EHU�GLH�|IIHQWOLFKH�6LFKHUKHLW�XQG
2UGQXQJ�� �+62*��� QHEVW�+HVVLVFKHU�/DQGNUHLVRUGQXQJ� �+.2�� XQG� HU�
JlQ]HQGHQ�9RUVFKULIWHQ��0�QFKHQ��%HFN

+R\RV�� &�� *UDI� �������� 3V\FKRORJLVFKH� 8QIDOO�� XQG� 6LFKHUKHLWVIRUVFKXQJ�
6WXWWJDUW��.RKOKDPPHU

+XVV\��:����������'HQNHQ�XQG�3UREOHPO|VHQ��6WXWWJDUW��.RKOKDPPHU

-DQNH��:��	�(UPDQQ��*�� ��������5HSOLN�]XU�5H]HQVLRQ�GHV�69)��=HLWVFKULIW
I�U� 'LIIHUHQWLHOOH� XQG� 'LDJQRVWLVFKH� 3V\FKRORJLH� >7KHPHQKHIW� 7HVW�
UH]HQVLRQHQ@������������6�����±���

-DQNH�� :�� �������� 'DV� 'LOHPPD� YRQ� 3HUV|QOLFKNHLWVIUDJHERJHQ�� (LQOHLWXQJ
GDV� 6\PSRVLXPV� �EHU� .RQVWUXNWLRQ� YRQ� )UDJHERJHQ�� ,Q�� *�� 5HLQHUW
�+UVJ���� %HULFKW� �EHU� GHQ� ���� .RQJUH�� GHU� 'HXWVFKHQ� *HVHOOVFKDIW� I�U



���

3V\FKRORJLH�LQ�.LHO�������6�����±������*|WWLQJHQ��+RJUHIH�>]LWLHUW�QDFK�
)DKUHQEHUJ��+DPSHO�	�6HOJ�����@

-DQNH�� :��� (UGPDQQ�� *�� 	� %RXFVHLQ�� :�� �������� 6WUH�YHUDUEHLWXQJVIUDJH�
ERJHQ��*|WWLQJHQ��+RJUHIH

-DQVVHQ��-��3����������*UXQGODJHQ�GHU�6SRUWSV\FKRORJLH��:LHVEDGHQ��/LPSHUW

-XQJHUPDQQ��+���3ILVWHU��+��	�)LVFKHU��.�� ��������'LH�3V\FKRORJLH� GHU�(QW�
VFKHLGXQJ��(LQH�(LQI�KUXQJ��+HLGHOEHUJ��6SHNWUXP

.DHPSI��*��/���.OHLQ��*���7KRUGVHQ��0��/��	�:ROI��6����������'HFLVLRQ�0DN�
LQJ� LQ� &RPSOH[� 1DYDO� &RPPDQG�DQG�&RQWURO� (QYLURQPHQWV�� +XPDQ
)DFWRUV����������6������±����

.DW]�� '�� �������� 7KH� IXQFWLRQDO� DSSURDFK� WR� WKH� VWXG\� RI� DWWLWXGH�� ,Q�� 0�
)LVKEHLQ� �+UVJ���� 5HDGLQJV� LQ� DWWLWXGH� WKHRU\� DQG� PHDVXUHPHQW�� 1HZ
<RUN��:LOH\�>]LWLHUW�QDFK��6WURHEH������@

.LQWVFK��:����������*HGlFKWQLV�XQG�.RJQLWLRQ��%HUOLQ��6SULQJHU

.LUFKKRI��3����������*UXQGIlOOH�]XP�3ROL]HLUHFKW��-XULVWLVFKH�6FKXOXQJ����

.LVFKNHO�� .��+�� �������� (LQH� 6NDOD� ]XU� (UIDVVXQJ� YRQ�$PELJXLWlWVWROHUDQ]�
'LDJQRVWLFD������6������±�����>]LWLHUW�QDFK��5HLV������@

.OHLQ��*����������7KH�(IIHFW�RI�$FXWH�6WUHVVRUV�RQ�'HFLVLRQ�0DNLQJ��,Q��-��(�
'ULVNHOO�	�(��6DODV��(GV����6WUHVV�DQG�+XPDQ�3HUIRUPDQFH��6�����±�����
0DKZDK��/DZUHQFH�(UOEDXP�$VVRFLDWHV

.OHLQ��*��$��	�+RIIPDQ��5��5����������6HHLQJ�WKH�LQYLVLEOH��SHUFHSWXDO�FRJQL�
WLYH� DVSHFWV� RI� H[SHUWLVH�� ,Q�� 0�� 5DELQRZLW]� �(G���� &RJQLWLYH� VFLHQFH
IRXQGDWLRQV�RI�LQVWUXFWLRQ��+LOOVGDOH��1-��(UOEDXP��S������±������>]LWLHUW
QDFK��0F/HQQDQ�	�2PRGHL��������6������@

.OHLQ��*��$����������5HFRJQLWLRQ�±�SULPHG�GHFLVLRQV��,Q��:��%��5RXVH��(G���
$GYDQFHV� LQ�PDQ�PDFKLQH� V\VWHP� UHVHDUFK��9RO�� ��� 6�� ��� ±� ��� >]LWLHUW
QDFK��-XQJHUPDQQ��3ILVWHU��)LVFKHU�������6����@

.OHLQH�� '�� 	� 6FKZDU]HU�� 5�� �������� $QJVW� XQG� VSRUWOLFKH� /HLVWXQJ� ±� HLQH
0HWD�$QDO\VH��6SRUWZLVVHQVFKDIW����������6����±���

.RKO��+��-����������$JLHUHQ��QLFKW�UHDJLHUHQ��%HUHLWVFKDIWVSROL]HL�KHXWH�����6�
����±����

.UDPHU��7��+���%XFNKRXW��5��	�(XJHQLR��3�� ��������:HDSRQ� IRFXV�� DURXVDO�
DQG�H\HZLWQHVV�PHPRU\��$WWHQWLRQ�PXVW�EH�SDLG��/DZ�DQG�+XPDQ�%HKD�
YLRU����������±����

.UDPSHQ�� *�� 	� +HLO�� )�� (�� �������� .RQWUROO�EHU]HXJXQJHQ�� ,Q�� :�� 6DUJHV
�+UVJ����0DQDJHPHQW�'LDJQRVWLN������YROOVW���EHUDUE��XQG�HUZ��$XIO����6�
����±�������*|WWLQJHQ��+RJUHIH

.UDPSHQ��*����������)UDJHERJHQ�]X�.RPSHWHQ]��XQG�.RQWUROO�EHU]HXJXQJHQ�
*|WWLQJHQ��+RJUHIH



���

.UDW]HU�� +�� �������� $QDO\VH� GHV� =XVDPPHQKDQJV� ]ZLVFKHQ� SV\FKRSK\VL�
VFKHP� =XVWDQG� XQG� 3DUDPHWHUQ� GHU� %HZHJXQJVDXVI�KUXQJ� LP� 6SRUW�
VFKLH�HQ��/HLS]LJHU�6SRUWZLVVHQVFKDIWOLFKH�%HLWUlJH����������6������±����

.ULPLQDOLVWLVFK�NULPLQRORJLVFKH�)RUVFKXQJVJUXSSH�GHV�%.$���������3ROL]HL�
OLFKH� .ULPLQDOVWDWLVWLN� ������ %XQGHVUHSXEOLN� 'HXWVFKODQG�� :LHVEDGHQ�
%XQGHVNULPLQDODPW

.ULPLQDOLVWLVFK�NULPLQRORJLVFKH�)RUVFKXQJVJUXSSH�GHV�%.$���������3ROL]HL�
OLFKH� .ULPLQDOVWDWLVWLN� ������ %XQGHVUHSXEOLN� 'HXWVFKODQG�� :LHVEDGHQ�
%XQGHVNULPLQDODPW

.ULPLQDOLVWLVFK�NULPLQRORJLVFKH�)RUVFKXQJVJUXSSH�GHV�%.$���������3ROL]HL�
OLFKH� .ULPLQDOVWDWLVWLN� ������ %XQGHVUHSXEOLN� 'HXWVFKODQG�� :LHVEDGHQ�
%XQGHVNULPLQDODPW

.ULPLQDOLVWLVFK�NULPLQRORJLVFKH�)RUVFKXQJVJUXSSH�GHV�%.$���������3ROL]HL�
OLFKH� .ULPLQDOVWDWLVWLN� ������ %XQGHVUHSXEOLN� 'HXWVFKODQG�� :LHVEDGHQ�
%XQGHVNULPLQDODPW

.URKQH��+��:����������$QJVW�XQG�$QJVWEHZlOWLJXQJ��6WXWWJDUW��.RKOKDPPHU

.URKQH��+��:����������6WUH��XQG�6WUH�EHZlOWLJXQJ��,Q��5��6FKZDU]HU��+UVJ���
*HVXQGKHLWVSV\FKRORJLH��(LQ�/HKUEXFK�������EHUDUEHLWHWH�XQG�HUZHLWHUWH
$XIO����6������±�������*|WWLQJHQ��+RJUHIH

.XKO��-��	�%HFNPDQQ��-����������9ROLWLRQ�DQG�3HUVRQDOLW\��$FWLRQ�YHUVXV�6WDWH
2ULHQWDWLRQ��6HDWWOH��+RJUHIH

.XKO��-����������(PRWLRQ��.RJQLWLRQ�XQG�0RWLYDWLRQ��,,��'LH�IXQNWLRQDOH�%H�
GHXWXQJ�GHU�(PRWLRQHQ�I�U�GDV�SUREOHPO|VHQGH�'HQNHQ�XQG�I�U�GDV�NRQ�
NUHWH�+DQGHOQ��6SUDFKH�XQG�.RJQLWLRQ�����6������±����

.XKO��-����������$FWLRQ�YHUVXV�VWDWH�RULHQWDWLRQ��3V\FKRPHWULF�SURSHUWLHV�RI�WKH
$FWLRQ�&RQWURO�6FDOH��$&6������,Q��-��.XKO�	�-��%HFNPDQQ��(GV����9ROL�
WLRQ�DQG�SHUVRQDOLW\��$FWLRQ�YHUVXV�VWDWH�RULHQWDWLRQ��6�����±������*|WWLQ�
JHQ��+RJUHIH

.XKO��-����������+DQGOXQJV��XQG�/DJHRULHQWLHUXQJ��,Q��:��6DUJHV��+UVJ����0D�
QDJHPHQW�'LDJQRVWLN������YROOVW���EHUDUE��XQG�HUZ��$XIO����6������±������
*|WWLQJHQ��+RJUHIH

.XKO��-����������:LOOH�XQG�)UHLKHLWVHUOHEHQ��)RUPHQ�GHU�6HOEVWVWHXHUXQJ��,Q��-�
.XKO� 	� +�� +HFNKDXVHQ� �+UVJ���� (Q]\NORSlGLH� GHU� 3V\FKRORJLH�� 7KH�
PHQEHUHLFK�&��7KHRULH�XQG�)RUVFKXQJ��6HU�����0RWLYDWLRQ�XQG�(PRWLRQ�
%G�� ���0RWLYDWLRQ�� 9ROLWLRQ� XQG� +DQGOXQJ� �6�� ���� ±� ������ *|WWLQJHQ�
+RJUHIH

/DQGHUV��'��0��	�4L��:��0����������3HULSKHUDO�1DUURZLQJ�$PRQJ�([SHULHQ�
FHG�DQG�,QH[SHULHQFHG�5LIOH�6KRRWHUV�XQGHU�/RZ��DQG�+LJK�6WUHVV�&RQ�
GLWLRQV��5HVHDUFK�4XDWHUO\�IRU�([HUFLVH�DQG�6SRUW����������6������±����



���

/DX[��+����������(QWVFKHLGXQJVWKHRULH������QHXEHDUE��XQG�HUZ��$XIO����%HUOLQ�
6SULQJHU

/DX[�� /��� *ODQ]PDQQ�� 3��� 6FKDIIQHU�� 3�� 	� 6SLHOEHUJHU�� &�� '�� �������� 'DV
6WDWH�7UDLW�$QJVWLQYHQWDU��*|WWLQJHQ��+RJUHIH

/D]DUXV�� 5�� 6�� 	� )RONPDQ�� 6�� �������� 6WUHVV�� $SSDLVDO�� DQG� &RSLQJ�� 1HZ
<RUN��6SULQJHU�3XEOLVKLQJ�&RPSDQ\

/HLFKQHU��5����������,QWHUDNWLRQLVPXV�LQ�GHU�(LQVWHOOXQJVIRUVFKXQJ��HLQH�HP�
SLULVFKH�8QWHUVXFKXQJ��0HGL]LQLVFKH�3V\FKRORJLH���������������6������±
���

/HQJHUHU�� +�� �������� 6FKLH�DXVELOGXQJ� RGHU� 8=:�7UDLQLQJ�� %HUHLWVFKDIWV�
SROL]HL�KHXWH�����6������±����

/LHQHUW�� *�� $�� �������� 7HVWDXIEDX� XQG� 7HVWDQDO\VH� ����� QHX� DXVJHVWDWWHWH
$XIO����0�QFKHQ��3V\FKRORJLH�9HUODJV�8QLRQ

/RIWXV��(��)���/RIWXV��*��5��	�0HVVR�� -�� ��������6RPH� IDFWV� DERXW� ÄZHDSRQ
IRFXV³��/DZ�DQG�+XPDQ�%HKDYLRU���������±���

/XGZLJ��&�� �������� 6WUH��� ,Q��0��+HUPDQXW]��&�� /XGZLJ�	�+�� 3�� 6FKPDO]O
�+UVJ����0RGHUQH�3ROL]HLSV\FKRORJLH��6������±������6WXWWJDUW��%RRUEHUJ

/XGZLJ��'����������Ä*HJHQZlUWLJHU�$QJULII³��ÄGURKHQGH³�XQG�ÄJHJHQZlUWLJH
*HIDKU³�LP�1RWZHKU��XQG�1RWVWDQGVUHFKW��HLQH�6WXGLH�]X�GHQ�WHPSRUDOHQ
(UIRUGHUQLVVHQ�GHU�1RWUHFKWH�XQWHU�YHUJOHLFKHQGHU�(LQEH]LHKXQJ�GHU�*H�
IDKUHUIRUGHUQLVVH�GHV�3ROL]HLUHFKWV��)UDQNIXUW�DP�0DLQ��/DQJ

/XORIV��5���:HQQHNHQV��5��	�9DQ�+RXWHP��-����������(IIHFW�RI�3K\VLFDO�6WUHVV
DQG�7LPH�3UHVVXUH�RQ�3HUIRUPDQFH��3HUFHSWXDO�DQG�0RWRU�6NLOOV������6�
����±����

0DF'RQDOG��$��3�� ��������5LYLVHG� VFDOH� IRU� DPELJXLW\� WROHUDQFH��5HOLDELOLW\
DQG�YDOLGLW\��3V\FKRORJLFDO�5HSRUWV������6������±�����>]LWLHUW�QDFK��5HLV
����@

0DQQ��/��	�-DQLV��,����������&RQIOLFW�7KHRU\�RI�'HFLVLRQ�0DNLQJ�DQG�WKH�([�
SHFWDQF\�9DOXH� $SSURDFK�� ,Q�� 1�� 7�� )HDWKHU� �(G���� ([SHFWDWLRQV� DQG
$FWLRQV��([SHFWDQF\�9DOXH�0RGHOV�LQ�3V\FKRORJ\��6������±�������+LOOV�
GDOH��1HZ�-HUVH\��/DZUHQFH�(UOEDXP�$VVRFLDWHV

0F/HQQDQ�� -��	�2PRGHL��0��0�� ��������7KH� UROH�RI�SUHSULPLQJ� LQ� UHFRJQL�
WLRQ�SULPHG�GHFLVLRQPDNLQJ��3HUFHSWXDO�DQG�0RWRU�6NLOOV������6�������±
����

0HL[QHU�� .�� �������� +HVVLVFKHV� *HVHW]� �EHU� GLH� |IIHQWOLFKH� 6LFKHUKHLW� XQG
2UGQXQJ���+62*���PLW�(UOlXWHUXQJHQ�XQG�HUJlQ]HQGHQ�9RUVFKULIWHQ�����
�EHUDUE��$XIO����6WXWWJDUW��%RRUEHUJ

0LVFKHO�� :�� �������� 3HUVRQDOLW\� DQG� DVVHVVPHQW�� 1HZ� <RUN�� :LOH\� >]LWLHUW
QDFK��)DKUHQEHUJ��+DPSHO�	�6HOJ�����@



���

0RQWDGD��/�� ��������7KHPHQ��7UDGLWLRQHQ��7UHQGV�� ,Q��5��2HUWHU�	�/��0RQ�
WDGD��+UVJ����(QWZLFNOXQJVSV\FKRORJLH������QHX�EHDUEHLWHWH�$XIO����6����±
������0�QFKHQ��3V\FKRORJLH�9HUODJV�8QLRQ

0XPPHQGH\��+��'����������'LH�%H]LHKXQJ�]ZLVFKHQ�9HUKDOWHQ�XQG�(LQVWHO�
OXQJ��,Q��+��'��0XPPHQGH\��+UVJ����9HUKDOWHQ�XQG�(LQVWHOOXQJ��6����±
�����%HUOLQ��6SULQJHU

0XPPHQGH\��+��'�� ��������'LH�)UDJHERJHQ�0HWKRGH��*UXQGODJHQ�XQG�$Q�
ZHQGXQJ� LQ�3HUV|QOLFKNHLWV���(LQVWHOOXQJV�� XQG�6HOEVWNRQ]HSWIRUVFKXQJ
�����NRUULJLHUWH�$XIO����*|WWLQJHQ��+RJUHIH

0XUFN�� 0�� �������� 'HPRNUDWLVLHUXQJ� LQ� 2UJDQLVDWLRQHQ�� 6R]LRORJLVFKH� XQG
NULPLQDOSROLWLVFKH�3UREOHPH�HLQHU�5HIRUP�GHU�3ROL]HL��0�QFKHQ� >]LWLHUW
QDFK��6FK|QHEHUJHU�������6����@

0\UWHN�� 0�� 	� 6SLWDO�� 6�� �������� 3V\FKRSK\VLRORJLFDO� 5HSVRQVH� 3DWWHUQV� WR
VLQJOH�� GRXEOH� DQG� WULSOH� VWUHVVRUV�� 3V\FKRSK\VLRORJ\�� ��� ����� 6�� ���� ±
���

1DWLRQDO� /DZ�(QIRUFHPHQW�2IILFHUV�0HPRULDO� )XQG� �������2IILFHUV�.LOOHG�
:DVKLQJWRQ�'&��1DWLRQDO�/DZ�(QIRUFHPHQW�2IILFHUV�0HPRULDO�)XQG

1HXEHUJHU�� 2�� �������� 3HUVRQDOHQWZLFNOXQJ� ����� GXUFKJHVHKHQH� $XIODJH��
6WXWWJDUW��)HUGLQDQW�(QNH

1HXPHU��6��	�0DUJUDI��-����������6WUH�YHUDUEHLWXQJVIUDJHERJHQ��69)���=HLW�
VFKULIW� I�U� 'LIIHUHQWLHOOH� XQG� 'LDJQRVWLVFKH� 3V\FKRORJLH� >7KHPHQKHIW
7HVWUH]HQVLRQHQ@������������6�����±���

1HXZLUWK�� '�� �������� 3ROL]HLOLFKHU� 6FKX�ZDIIHQJHEUDXFK� JHJHQ� 3HUVRQHQ�
HLQH�(LQI�KUXQJ�QDFK�%XQGHVUHFKW�XQWHU�(LQEH]LHKXQJ�ODQGHVUHFKWOLFKHU
5HJHOXQJHQ��+LOGHQ�5KOG���9HUODJ�'HXWVFKH�3ROL]HLOLWHUDWXU

1HZFRPS��7��0�� ��������2Q� WKH� GHILQLWLRQ� RI� DWWLWXGH�� ,Q��0�� -DKRGD�	�1�
:DUUHQ��(GV����$WWLWXGHV�±�VHOHFWHG�UHDGLQJV��6�����±������+DUPVZRUWK�
(QJODQG��3HQJXLQ�%RRNV�>]LWLHUW�PDFK�7KRPDV�����@

1RUWRQ��5��:����������0HDVXUHPHQW�RI�DPELJXLW\�WROHUDQFH��-RXUQDO�RI�3HUVR�
QDOLW\�$VVHVVPHQW������6������±�����>]LWLHUW�QDFK��5HLV�����@

2FKVPDQQ��5����������$QJVW�YRU�7RG�XQG�6WHUEHQ��*|WWLQJHQ��+RJUHIH

gKP��3��	�/LQNHU��-����������6SHHUVSLW]H�JHJHQ�*HZDOWNULPLQDOLWlW��+HVVLVFKH
3ROL]HL�5XQGVFKDX����6����±��

2OV]HZVNL��+�� �������� 6WUH�� DEEDXHQ� XQG�.RQIOLNWH� EHZlOWLJHQ��9HUKDOWHQV�
XQG�.RPPXQLNDWLRQVWUDLQLQJ� ����$XIO����+LOGHQ�5KOG���9HUODJ�'HXWVFKH
3ROL]HLOLWHUDWXU

2UDVDQX��-��	�&RQQROO\��7����������7KH�UHLQYHQWLRQ�RI�GHFLVLRQ�PDNLQJ��,Q��*�
$��.OHLQ��-��2UDVDQX��5��&DOGHUZRRG��	�&��(��=VDPERN��(GV����'HFLVLRQ
PDNLQJ�LQ�DFWLRQ��PRGHOV�DQG�PHWKRGV��1RUZRRG��1-��$EOH[���S����±����
>]LWLHUW�QDFK��0F/HQQDQ�	�2PRGHL�������6������@



���

3DXVFK��:��	�3ULOOZLW]��*����������3ROL]HL��XQG�2UGQXQJVUHFKW�LQ�+HVVHQ��V\�
VWHPDWLVFKH�'DUVWHOOXQJ��6WXWWJDUW��%RRUEHUJ

3HWHU��.����������(LQH�HPSLULVFKH�8QWHUVXFKXQJ�]XP�SROL]HLOLFKHQ�6FKX�ZDI�
IHQJHEUDXFK�� 8QYHU|II�� 'LSO��� -RKDQQ�:ROIJDQJ�*RHWKH�8QLYHUVLWlW�
)UDQNIXUW�DP�0DLQ

3HWHUPDQQ��)�� ��������'DWHQ��'LPHQVLRQHQ��9HUIDKUHQVZHLVHQ�� ,Q��5��2HUWHU
	� /�� 0RQWDGD� �+UVJ���� (QWZLFNOXQJVSV\FKRORJLH� ����� QHX� EHDUEHLWHWH
$XIO����6�������±��������0�QFKHQ��3V\FKRORJLH�9HUODJV�8QLRQ

3HWW\��5��(��	�&DFLRSSR��-��7����������&RPPXQLFDWLRQ�DQG�3HUVXDVLRQ��FODVVLF
DQG� FRQWHPSRUDU\� DSSURDFKHV��'XEXTXH�� ,RZD��:P�&�� %URZQ�� >]LWLHUW
QDFK��6WDKOEHUJ�	�)UH\�����@

3RNRMHZVNL��%�� ��������(LJHQVLFKHUXQJ�XQG�6FKLH�DXVELOGXQJ��%HUHLWVFKDIWV�
SROL]HL�KHXWH�����6������±����

3ROL]HL�)�KUXQJVDNDGHPLH� �������� $QJULIIH� DXI� 3ROL]HLEHDPWH� >PLW� )RUW�
VFKUHLEXQJVEODWW� ����@�� 0�QVWHU�+LOWUXS�� 3)$�� >]LWLHUW� QDFK�� 6FKPDO]O
������6�����@

3ROL]HL�)�KUXQJVDNDGHPLH� ��������$QJULIIH� DXI� 3ROL]HLEHDPWH��0�QVWHU�+LO�
WUXS��3)$

3ROL]HL�)�KUXQJVDNDGHPLH�0�QVWHU���������6FKX�ZDIIHQJHEUDXFK�EHL�3ROL]HL�
HLQVlW]HQ����������� >]LWLHUW�QDFK��'HU�6SLHJHO� ��������6FKX�ZDIIHQJH�
EUDXFK�EHL�3ROL]HLHLQVlW]HQ������������'HU�6SLHJHO������6����@

3ROL]HLSUlVLGLXP� )UDQNIXUW� DP� 0DLQ� �������� 3ROL]HLOLFKH� .ULPLQDOVWDWLVWLN�
3ROL]HLSUlVLGLXP� )UDQNIXUW� DP�0DLQ� ������ )UDQNIXUW�� 3ROL]HLSUlVLGLXP
)UDQNIXUW�DP�0DLQ

3URFWRU�� 5�� 	� 'XWWD�� $�� �������� 6NLOO� DFTXLVLWLRQ� DQG� KXPDQ� SHUIRUPDQFH�
7KRXVDQG�2DNV��6$*(�3XEOLFDWLRQV

3URMHNWJUXSSH������������'LH�)XQNWLRQ�GHV�6WUHLIHQEHDPWHQ�LP�3ROL]HLGLHQVW�
'LH�3ROL]HL�����������6������±����

5HDVRQ�� -�� �������� 0HQVFKOLFKHV� 9HUVDJHQ�� SV\FKRORJLVFKH� 5LVLNRIDNWRUHQ
XQG�PRGHUQH�7HFKQRORJLHQ��+HLGHOEHUJ��6SHNWUXP�$NDGHPLVFKHU�9HUODJ

5HLV�� -�� �������� ,QYHQWDU� ]XU�0HVVXQJ� GHU� $PELJXLWlWVWROHUDQ]�� +HLGHOEHUJ�
$VDQJHU

5HLV��-����������$PELJXLWlWVWROHUDQ]��%HLWUlJH�]XU�(QWZLFNOXQJ�HLQHV�3HUV|Q�
OLFKNHLWVNRQVWUXNWHV��+HLGHOEHUJ��$VDQJHU

5REHUW��*��	�+RFNH\��-����������&KDQJHV�LQ�2SHUDWRU�(IILFLHQF\�DV�D�)XQFWLRQ
RI� (QYLURQPDQWDO� 6WUHVV�� )DWLJXH�� DQG� &LUFDGLDQ� 5K\WKPV�� ,Q�� .�� 5�
%RII��/��.DXIPDQ�	�-��3��7KRPDV� �(GV����+DQGERRN�RI�3HUFHSWLRQ�DQG
+XPDQ�3HUIRUPDQFH��6�������±���������1HZ�<RUN��-RKQ�:LOH\�	�6RQV

5RFNPDQQ�5�JHU��8�� ��������/DXIHQ� OHUQW�PDQ�QXU�GXUFK�/DXIHQ��6SRUWSV\�
FKRORJLH��+HIW����6�����±���



���

5RVHQEHUJ��0��-��	�+RYODQ��&��,����������&RJQLWLYH��DIIHFWLYH�DQG�EHKDYLRUDO
FRPSRQHQWV�RI�DWWLWXGHV��,Q��&��,��+RYODQG�	�0��-��5RVHQEHUJ��HGV����$W�
WLWXGH�2UJDQL]DWLRQ�DQG�&KDQJH��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV�>]L�
WLHUW�QDFK��6WDKOEHUJ�	�)UH\�����@

5XSSUHFKW�� 5�� �������� 3ROL]HL� /H[LNRQ� ����� Y|OOLJ� QHXEHDUE�� XQG� ZHVHQWOLFK
HUZ��$XIO����+HLGHOEHUJ��.ULPLQDOLVWLN

6DJH��*��+��	�%HQQHWW��%����������7KH�(IIHFWV�RI�,QGXFHG�$URXVDO�RQ�/HDUQ�
LQJ�DQG�3HUIRUPDQFH�RI�D�3XUVXLW�0RWRU�6NLOO��7KH�5HVHDUFK�4XDWHUO\����
�����6������±����

6DKUH��(����������:HU�EHKlOW�GLH�1HUYHQ��ZHQQ�HV�GDUDXI�DQNRPPW"�6SRUWSV\�
FKRORJLH��+HIW����6�����±���

6DOPHOD��-��+��	�1GR\H��2��'����������&RJQLWLYH�'LVWRUWLRQV�'XULQJ�3URJUHV�
VLYH�([HUFLVH��3HUFHSWXDO�DQG�0RWRU�6NLOOV������6�������±�����

6FKPDO]O��+��3����������5LVLNRYHUKDOWHQ�XQG�5LVLNRHQWVFKHLGXQJ��,Q��0��+HU�
PDQXW]��&��/XGZLJ�	�+��3��6FKPDO]O��+UVJ����0RGHUQH�3ROL]HLSV\FKROR�
JLH��6������±������6WXWWJDUW��%RRUEHUJ

6FK|QHEHUJHU�� 0�� �������� 'DV� /HUQHQ� SROL]HLOLFKHQ� +DQGHOQV�� (QWZLFNOXQJ
XQG�%HJU�QGXQJ� HLQHV� KDQGOXQJVEH]RJHQHQ�/HUQNRQ]HSWV� I�U� GLH�$XV�
ELOGXQJ�YRQ�3ROL]HLEHDPWHQ��)UDQNIXUW�DP�0DLQ��/DQJ

6FK�UPDQQ��0����������(QWVFKHLGXQJHQ�XQWHU�=HLWGUXFN��GHU�(LQIOX��GHV�3HU�
VRQHQPHUNPDOV� +DQGOXQJV��/DJHRULHQWLHUXQJ�� 8QYHU|II�� 'LVV��� 8QLYHU�
VLWlW�%LHOHIHOG

6FKZDU]��1�� ��������$IIHNW� XQG� ,QIRUPDWLRQVYHUDUEHLWXQJ�� ,Q��'�� )UH\�	�6�
*UHLI� �+UVJ���� 6R]LDOSV\FKRORJLH�� (LQ� +DQGEXFK� LQ� 6FKO�VVHOEHJULIIHQ
�����HUZHLWHUWH�$XIODJH���0�QFKHQ��3V\FKRORJLH�9HUODJV�8QLRQ��6������±
����

6HGOPHLHU��3�� ��������7UDLQLQJ�]XP�'HQNHQ�XQWHU�8QVLFKHUKHLW�� ,Q��:��+HOO�
.�� )LHGOHU�	�*��*LJHUHQ]HU� �+UVJ����.RJQLWLYH�7lXVFKXQJHQ�� 6�� ���� ±
���

6HOJ�� +��� 0HHV�� 8�� 	� %HUJ�� '�� �������� 3V\FKRORJLH� GHU� $JJUHVVLYLWlW� ����
�EHUDUE��$XIO����*|WWLQJHQ��+RJUHIH

6HVVDU��.���%DXPDQQ��8��	�0�OOHU��-����������3ROL]HLEHDPWH�DOV�2SIHU�YRUVlW]�
OLFKHU�7|WXQJ��:LHVEDGHQ��%XQGHVNULPLQDODPW

6KDQGU\��5����������/HKUEXFK�GHU�3V\FKRSK\VLRORJLH��.|USHUOLFKH�,QGLNDWRUHQ
SV\FKLVFKHQ�*HVFKHKHQV������EHUDUE��XQG�HUZ��$XIO����0�QFKHQ��3V\FKR�
ORJLH�9HUODJV�8QLRQ

6LPRQ��+��$����������(QWVFKHLGXQJV�9HUKDOWHQ�LQ�2UJDQLVDWLRQHQ��/DQGVEHUJ
DP�/HFK�>]LWLHUW�QDFK��)UH\��6WDKOEHUJ�	�*ROOZLW]HU�������6�����@



���

6L[��%��	�(FNHV��7����������)DNWHQ�XQG�)LNWLRQHQ�LQ�GHU�(LQVWHOOXQJV�9HUKDO�
WHQVIRUVFKXQJ��(LQH�0HWD�$QDO\VH��=HLWVFKULIW�I�U�6R]LDOSV\FKRORJLH����
�����6������±����

6L[��%��	�(FNHV��7����������0HWDQDO\VHQ�LQ�GHU�(LQVWHOOXQJV�9HUKDOWHQV�)RU�
VFKXQJ��=HLWVFKULIW�I�U�6R]LDOSV\FKRORJLH����������6����±���

6RKQHPDQQ��-����������,UJHQGZLH�FOHYHU��GHU�'LHQVWKHUU��3ROL]HL�KHXWH�����6����
±���

6WDKOEHUJ�� '�� 	� )UH\�� '�� �������� (LQVWHOOXQJHQ� ,�� 6WUXNWXU�� 0HVVXQJ� XQG
)XQNWLRQHQ��,Q��:��6WURHEH��0��+HZVWRQH��-��3��&RGRO�	�*��0��6WHSKHU�
VRQ��+UVJ����6R]LDOSV\FKRORJLH��(LQH�(LQI�KUXQJ��6������±�������%HUOLQ�
6SULQJHU

6WHEOD\�� 1��0�� �������� $�PHWD�DQDO\WLF� UHYLHZ� RI� WKH� ZHDSRQ� IRFXV� HIIHFW�
/DZ�DQG�+XPDQ�%HKDYLRU������6������±����

6WLHQVPHLHU�3HOVWHU��-���6FK�UPDQQ��0���-RKQ��0��	�6WXOLN��$����������8PIDQJ
GHU� ,QIRUPDWLRQVYHUDUEHLWXQJ� EHL� (QWVFKHLGXQJHQ�� 'HU� (LQIOX�� YRQ
+DQGOXQJVRULHQWLHUXQJ� EHL� XQWHUVFKLHGOLFK� GULQJOLFKHQ� XQG� ZLFKWLJHQ
(QWVFKHLGXQJHQ��=HLWVFKULIW�I�U�H[SHULPHQWHOOH�XQG�DQJHZDQGWH�3V\FKR�
ORJLH����������6�����±����

6WUHXIHUW��6���&DVWRUH��&���1RJDPL��*��	�6WUHXIHUW��6��&�� ��������/LWHUDWXUUH�
FKHUFKH� ]XP� JHJHQZlUWLJHQ� 6WDQG� GHU� )RUVFKXQJ� DXI� GHP� *HELHW� GHV
5LVLNRYHUKDOWHQV�PlQQOLFKHU�-XJHQGOLFKHU�XQWHU�VSH]LHOOHQ�%HGLQJXQJHQ
GHU� 6WUHLWNUlIWH��:HKUSV\FKRORJLVFKH�8QWHUVXFKXQJHQ�� ��� ����� %XQGHV�
PLQLVWHULXP�GHU�9HUWHLGLJXQJ�±�3,,��

6WURHEH��:����������*UXQGODJHQ�GHU�6R]LDOSV\FKRORJLH��6WXWWJDUW��.OHWW�&RWWD

7KRPDV��$�� ��������*UXQGUL�� GHU� 6R]LDOSV\FKRORJLH��%DQG� ���*UXQGOHJHQGH
%HJULIIH�XQG�3UR]HVVH��*|WWLQJHQ��9HUODJ�I�U�3V\FKRORJLH

7RUJH��6����������6WUH��LP�SROL]HLOLFKHQ�(LQ]HOGLHQVW��([SORUDWLYH�$QDO\VH�]XU
(UKHEXQJ� GHU� HPRWLRQDOHQ� %HILQGOLFKNHLW� YRQ� 3ROL]HLEHDPWHQ� LQ� %HOD�
VWXQJVVLWXDWLRQHQ� PLW� +LOIH� GDV� 6HOI�$VVHVVPHQW�0DQLNLQ�� 8QYHU|II�
'LSO���-XVWXV�/LHELJ�8QLYHUVLWlW��*LH�HQ

8QLIRUP�&ULPH�5HSRUWV�6HFWLRQ��)HGHUDO�%XUHDX�RI�,QYHVWLJDWLRQ��8QLWHG�6WD�
WHV�'HSDUWPHQW�RI�-XVWLFH����������.LOOHG�LQ�WKH�/LQH�RI�'XW\��$�6WXG\�RI
6HOHFWHG� )HORQLRXV� .LOOLQJV� RI� /DZ� (QIRUFHPHQW� 2IILFHUV�� %RXOGHU�
&RORUDGR��3DODGLQ�3UHVV

8UII��%��YRQ���������6FKX�ZDIIHQJHEUDXFK�GHU�3ROL]HL�LP�9HUHLQLJWHQ�.|QLJ�
UHLFK� YRQ� *UR�EULWDQQLHQ� XQG� 1RUGLUODQG� XQG� LQ� GHU� %XQGHVUHSXEOLN
'HXWVFKODQG��)UDQNIXUW�DP�0DLQ��/DQJ

9LRODQWL�� -��0��	�$URQ�� )�� �������� 5DQNLQJ� 3ROLFH� 6WUHVVRUV�� 3V\FKRORJLFDO
5HSRUWV������6������±����

:DJQHU��+����������%HODVWXQJ�LP�3ROL]HLEHUXI��'LH�3ROL]HL�����6�����±���



���

:DOVFKEXUJHU�� 3�� 	� -DUFKRZ�� &�� �������� $QIRUGHUXQJ� XQG� hEHUIRUGHUXQJ�
3V\FKRORJLVFKH� XQG� SK\VLRORJLVFKH� ,QGLNDWRUHQ� HUIROJUHLFKHU� XQG� PL��
OLQJHQGHU� %HZlOWLJXQJVSUR]HVVH� LQ� XQWHUVFKLHGOLFK� EHODVWHQGHQ� /HL�
VWXQJVVLWXDWLRQHQ��$UEHLWVEHULFKWH�GHV�,QVWLWXWV�I�U�3V\FKRORJLH���%HUOLQ�
)UHLH�8QLYHUVLWlW�%HUOLQ��,QVWLWXW�I�U�3V\FKRORJLH

:DOVFKEXUJHU��3����������'LH�'LVNUHSDQ]�]ZLVFKHQ�VXEMHNWLYHQ�XQG�SK\VLROR�
JLVFKHQ�%HODVWXQJVUHDNWLRQHQ�� (LQ� LQIRUPDWLYHU� ,QGLNDWRU� GHV� LQGLYLGX�
HOOHQ�%HZlOWLJXQJVVWLOV"�6FKZHL]HULVFKH�=HLWVFKULIW� I�U�3V\FKRORJLH�� ��
�����6�����±���

:DOVFKEXUJHU�� 3�� �������� +DQGOXQJVNRQWUROOH� XQG� hEHUIRUGHUXQJ�� 3UR]HVVH
GHU�%HODVWXQJVUHJXODWLRQ�EHL�KDQGOXQJVRULHQWLHUWHQ�� ODJHRULHQWLHUWHQ�XQG
GHSUHVVLYHQ� 3HUVRQHQ� �$UEHLWVEHULFKWH� GHV� ,QVWLWXWV� I�U� 3V\FKRORJLH��
%HUOLQ��)UHLH�8QLYHUVLWlW�%HUOLQ��,QVWLWXW�I�U�3V\FKRORJLH

:HLQHFN�� -�� ��������2SWLPDOHV�7UDLQLQJ��/HLVWXQJVSK\VLRORJLVFKH�7UDLQLQJV�
OHKUH� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHV� .LQGHU�� XQG� -XJHQGWUDL�
QLQJV�����$XIODJH���(UODQJHQ��SHULPHG�IDFKEXFK�9HUODJVJHVHOOVFKDIW

:HVOH\��(����������3HUVHYDWLYH�EHKDYLRU��PDQLIHVW�DQ[LHW\�DQG�ULJLGLW\��-RXU�
QDO�RI�$EQRUPDO�6RLFLDO�3V\FKRORJ\������6���������� >]LWLHUW�QDFK��5HLV
������6����@

:LONLQVRQ��5�� ��������6RPH�)DFWRUV� LQIOXHQFLQJ� WKH�(IIHFW�RI�HQYLURQPHQWDO
6WUHVVRUV�XSRQ�3HUIRUPDQFH��3V\FKRORJLFDO�%XOOHWLQ����������6������±����

:LQH�� -�� '�� �������� 7HVW� DQ[LHW\� DQG� GLUHFWLRQ� RI� DWWHQWLRQ�� 3V\FKRORJLFDO
%XOOHWLQ�������6�����±������>]LWLHUW�QDFK��.URKQH�������6�����@

:LQH��-��'����������(YDOXDWLRQ�DQ[LHW\��$�FRJQLWLYH�DWWHQWLRQDO�FRQVWUXFW��,Q�
+��:��.URKQH�	�/��/DX[��(GV����$FKLHYHPHQW�� VWUHVV��DQG�DQ[LHW\� �SS�
����±�������:DVKLQJWRQ��'&��+HPLVSKHUH�>]LWLHUW�QDFK��.URKQH�������6�
���@

:RON��6��	�%ORRP��'����������7KH�LQWHUDFWLYH�HIIHFWV�RI�ORFXV�RI�FRQWURO�DQG
VLWXDWLRQDO�VWUHVV�XSRQ�SHUIRUPDQFH�DFFXUDF\�DQG�WLPH��-RXUQDO�RI�3HUVR�
QDOLW\����������6������±����

:|VVQHU�� 5��	�%LQQLQJHU�� &�� �������� =XP�$QIRUGHUXQJVSURILO� I�U� 6WUHLIHQ�
EHDPWH�tP�3ROL]HLGLHQVW��'LH�3ROL]HL�����6���±���

:XOI��%����������(QWVFKHLGXQJVYHUKDOWHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�3HUV|Q�
OLFKNHLWVYDULDEOHQ� $PELJXLWlWVWROHUDQ]� XQG� 6WUH�YHUDUEHLWXQJ� DP� %HL�
VSLHO� HLQHU� FRPSXWHUJHVWHXHUWHQ� $UEHLWVSUREH� �3RVWNRUE�EXQJ��� 8QYHU�
|II��'LSO��$UEHLW�GHU�-��:��*RHWKH�8QLY��)UDQNIXUW�0��>]LWLHUW�QDFK��5HLV
������6�����@

:�U]�� -�� �������� )UDXHQ� LP�9ROO]XJVGLHQVW� GHU� 6FKXW]SROL]HL�� )UDQNIXUW� DP
0DLQ��/DQJ

=DLND��/�� �������� )UDXHQ� LP�9ROO]XJGLHQVW� GHU� 6FKXW]SROL]HL�� (UIDKUXQJVEH�
ULFKW



���

=HLWOLQ��5��=�� ��������)DLOXUH� WR�)ROORZ�6DIW\�,QVWUXFWLRQV��)DXOW\�&RPPXQL�
FDWLRQ�RU�5LVN\�'HFLVLRQV"�+XPDQ�)DFWRUV����������6������±����

=LWWODX��-����������3ROL]HL��6WUH��XQG�NHLQ�(QGH"�'LH�3ROL]HL�����6������±����
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(�$�7� �� ����� ����

 �� ����� ����



(�%�7� �� ����� ����

 �� ����� ����



(�$�7� �� ����� ����

 �� ����� ����



(�%�7� �� ����� ����

 �� ����� ����



$Q]DKO�$QJULIIH�DXI�3ROL]HL�LP�-DKU����� �� ����� ����

 �� ����� ����



$Q]DKO�$QJULIIH�DXI�3ROL]HL�LP�-DKU����� �� ����� ����

 �� ����� ����



�'LH�'LHQVWZDIIH�LVW�RIWPDOV�QXU�HLQH�SV\FKLVFKH�.U�FNH� �� ����� ����

 �� ����� ����



�0DQ�NDQQ�DOOHV�DXFK�PLW�5HGHQ�O|VHQ� �� ����� ����

 �� ����� ����



�0HLQ�6WUHLIHQSDUWQHU�LVW�I�U�PHLQH�6LFKHUKHLW�H[WUHP�ZLFKWLJ� �� ����� ����

 �� ����� ����



�(LQ�5�FN]XJ�GLHQW�QLFKW�GHU�/|VXQJ�GHU�6LWXDWLRQ� �� ����� ����

 �� ����� ����



�-HGH�6LWXDWLRQ�NDQQ�OHEHQVJHIlKUOLFK�ZHUGHQ� �� ����� ����

 �� ����� ����



�'LH�:DIIH�VROOWH�IU�K�DOV�0LWWHO�]XU�6LWXDWLRQVEHZlOWLJXQJ
HLQJHVHW]W�ZHUGHQ�

�� ����� ����

 �� ����� ����



�'HU�*HEUDXFK�GHU�6FKX�ZDIIH�ZLUG�LQ�GHU�$XVELOGXQJ��EHUEHWRQW� �� ����� ����

 �� ����� ����



�0HLQH�'LHQVWZDIIH�LVW�PHLQ�EHVWHU�/HEHQVVFKXW]� �� ����� ����

 �� ����� ����



5XKHVW|UXQJ �� ����� ����

 �� ����� ����


6FKOlJHUHL �� ����� ����
 �� ����� ����



6DFKEHVFKlGLJXQJ �� ����� ����
 �� ����� ����



+DXVIULHGHQVEUXFK �� ����� ����

 �� ����� ����



)DPLOLHQVWUHLW �� ����� ����
 �� ����� ����



(LJHQWXPVGHOLNWH �� ����� ���� �� ����� ����
=DKOXQJVVWUHLW �� ����� ����

 �� ����� ����



(QWZHLFKXQJ �� ����� ����

 �� ����� ����


9HUNHKUVXQIDOO �� ����� ����

 �� ����� ����


9HUNHKUVGHOLNW �� ����� ����
 �� ����� ����



$PWVKLOIH �� ����� ����

 �� ����� ����



9HUDQVWDOWXQJ �� ����� ����

 �� ����� ����



6RQVWLJHV �� ����� ���� �� ����� ����


)HKOHU�LP�=XVDPPHQKDQJ�PLW�GHU�6LFKHUXQJ �� ���� ���� �� ����� ����
)HKOHU�LP�=XVDPPHQKDQJ�PLW�GHU�6FKX�ZDIIH �� ����� ����
 �� ����� ����


)HKOHU�LP�=XVDPPHQKDQJ�PLW�GHU�3HUVRQDOVWlUNH �� ����� ���� �� ����� ����
)HKOHU�LP�=XVDPPHQKDQJ�PLW�GHU�'XUFKVXFKXQJ �� ����� ���� �� ����� ����


)HKOHU�LP�=XVDPPHQKDQJ�PLW�GHU�'HFNXQJ �� ����� ���� �� ����� ����



)HKOHU�LP�=XVDPPHQKDQJ�PLW�.I]�.RQWUROOHQ �� ����� ����

 �� ����� ����


$QPHUNXQJHQ��
� �VLJQLILNDQWHV�(UJHEQLV�PLW�6LJQLILNDQ]QLYHDX�D� ������

� �VLJQLILNDQWHV�(UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����
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+lXILJNHLW��$QZHQGXQJ�HLQIDFKHU�N|USHUOLFKHU�*HZDOW �� ����� ����

 �� ����� ����


+lXILJNHLW��(LJHQVLFKHUXQJ�EHL�9HUNHKUVNRQWUROOHQ �� ����� ����

 �� ����� ����



+lXILJNHLW��(LQGULQJHQ�LQ�5lXPH �� ����� ����

 �� ����� ����



+lXILJNHLW��'XUFKVXFKXQJ�YRQ�3HUVRQHQ �� ����� ����

 �� ����� ����



+lXILJNHLW��$QZHQGXQJ�YRQ�6HOEVWYHUWHLGLJXQJVWHFKQLNHQ �� ����� ����

 �� ����� ����



+lXILJNHLW��)HVWQDKPH�QDFK�HLQHU�.RQWUROOH�DXIJUXQG�HLQHU
)DKQGXQJ

�� ����� ����

 �� ����� ����



+lXILJNHLW��5HJHOQ�YRQ�+DXV�)DPLOLHQVWUHLWLJNHLWHQ �� ����� ����

 �� ����� ����



+lXILJNHLW��8PJDQJ�PLW�5DQGDOLHUHUQ �� ����� ����
 �� ����� ����



+lXILJNHLW��8PJDQJ�PLW�%HWUXQNHQHQ �� ����� ����

 �� ����� ����



+lXILJNHLW��8PJDQJ�PLW�*HZDOWWlWHUQ �� ����� ����

 �� ����� ����


+lXILJNHLW��8PJDQJ�PLW�:LGHUVWDQGVKDQGOXQJHQ �� ����� ����

 �� ����� ����



6FKZLHULJNHLW��$QZHQGXQJ�HLQIDFKHU�N|USHUOLFKHU�*HZDOW �� ����� ����

 �� ����� ����



6FKZLHULJNHLW��(LJHQVLFKHUXQJ�EHL�9HUNHKUVNRQWUROOHQ �� ����� ����

 �� ����� ����



6FKZLHULJNHLW��(LQGULQJHQ�LQ�5lXPH �� ����� ����

 �� ����� ����



6FKZLHULJNHLW��'XUFKVXFKXQJ�YRQ�3HUVRQHQ �� ����� ����

 �� ����� ����



6FKZLHULJNHLW��$QZHQGXQJ�YRQ�6HOEVWYHUWHLGLJXQJVWHFKQLNHQ �� ����� ����

 �� ����� ����



6FKZLHULJNHLW��)HVWQDKPH�QDFK�HLQHU�.RQWUROOH�DXIJUXQG�HLQHU
)DKQGXQJ

�� ����� ����

 �� ����� ����



6FKZLHULJNHLW��5HJHOQ�YRQ�+DXV�)DPLOLHQVWUHLWLJNHLWHQ �� ����� ����

 �� ����� ����



6FKZLHULJNHLW��8PJDQJ�PLW�5DQGDOLHUHUQ �� ����� ����

 �� ����� ����



6FKZLHULJNHLW��8PJDQJ�PLW�%HWUXQNHQHQ �� ����� ����

 �� ����� ����



6FKZLHULJNHLW��8PJDQJ�PLW�*HZDOWWlWHUQ �� ����� ����

 �� ����� ����



6FKZLHULJNHLW��8PJDQJ�PLW�:LGHUVWDQGVKDQGOXQJHQ �� ����� ����

 �� ����� ����



3V\FKLVFKH�%HODVWXQJ��$QZHQGXQJ�HLQIDFKHU�N|USHUOLFKHU�*HZDOW �� ����� ����

 �� ����� ����


3V\FKLVFKH�%HODVWXQJ��(LJHQVLFKHUXQJ�EHL�9HUNHKUVNRQWUROOHQ �� ����� ����

 �� ����� ����



3V\FKLVFKH�%HODVWXQJ��(LQGULQJHQ�LQ�5lXPH �� ����� ����

 �� ����� ����



3V\FKLVFKH�%HODVWXQJ��'XUFKVXFKQJ�YRQ�3HUVRQHQ �� ����� ����

 �� ����� ����



3V\FKLVFKH�%HODVWXQJ��$QZHQGXQJ�YRQ
6HOEVWYHUWHLGLJXQJVWHFKQLNHQ

�� ����� ����

 �� ����� ����



3V\FKLVFKH�%HODVWXQJ��)HVWQDKPH�QDFK�HLQHU�.RQWUROOH�DXIJUXQG
HLQHU�)DKQGXQJ

�� ����� ����

 �� ����� ����



3V\FKLVFKH�%HODVWXQJ��5HJHOQ�YRQ�+DXV��)DPLOLHQVWUHLWLJNHLWHQ �� ����� ����

 �� ����� ����



3V\FKLVFKH�%HODVWXQJ��8PJDQJ�PLW�5DQGDOLHUHUQ �� ����� ����

 �� ����� ����



3V\FKLVFKH�%HODVWXQJ��8PJDQJ�PLW�%HWUXQNHQHQ �� ����� ����

 �� ����� ����



3V\FKLVFKH�%HODVWXQJ��8PJDQJ�PLW�*HZDOWWlWHUQ �� ����� ����

 �� ����� ����



3V\FKLVFKH�%HODVWXQJ��8PJDQJ�PLW�:LGHUVWDQGVKDQGOXQJHQ �� ����� ����

 �� ����� ����



:DQQ�LFK�GLH�+DQG�DQ�GLH�:DIIH�QHKPH��GLH�:DIIH�]LHKH��]LHOH
RGHU�VFKLH�H��HQWVFKHLGH�LFK�

�� ����� ����

 �� ����� ����



:DQQ�LFK�GLH�:DIIH�ZHJVWDFNH�HQWVFKHLGH�LFK� �� ����� ����

 �� ����� ����



(LQH�$EVSUDFKH�]ZLVFKHQ�PLU�XQG�PHLQHP�6WUHLIHQNROOHJHQ�VROOWH
YRU�HLQHU�(LQVDW]VLWXDWLRQ�

�� ����� ����

 �� ����� ����



'LH�+DQGKDEXQJ�PHLQHU�:DIIH�OlXIW�DE� �� ����� ����

 �� ����� ����



'HQ�(LQVDW]�PHLQHU�:DIIH�QHKPH�LFK� �� ����� ����

 �� ����� ����



'DV�:HJVWHFNHQ�PHLQHU�:DIIH�QHKPH�LFK� �� ����� ����

 �� ����� ����



$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� PLW� 6LJQLILNDQ]QLYHDX� D� ������ 

� �VLJQLILNDQWHV� (UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����
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,FK�EHVWLPPH��EHL�ZHOFKHP�9HUKDOWHQ�PHLQHV�JHJHQ�EHUV�LFK
GLH�:DIIH�]LHKHQ�

�� ����� ����

 �� ����� ����



NHLQH�6LFKHUXQJ�GXUFK�.ROOHJHQ �� ����� ����

 �� ����� ����



VHOEVW�:DIIH�JH]RJHQ �� ����� ����
 �� ����� ����
NHLQH�$EVSUDFKH�YRU�HLQHU�6LWXDWLRQ �� ����� ����

 �� ����� ����



5�FN]XJ �� ����� ���� �� ���� ����
NHLQH�.RPPXQLNDWLRQ�PLW�*HJHQ�EHU�P|JOLFK �� ����� ���� �� ����� ����
5RXWLQH �� ����� ����

 �� ����� ����


HLJHQH�YRUJHVSDQQWH�:DIIH �� ����� ����

 �� ����� ����



NHLQH�6FKXW]ZHVWH�WUDJHQ �� ����� ����

 �� ����� ����



PHKU�DOV�����0HWHU�$EVWDQG�]XP�.ROOHJHQ �� ����� ���� �� ����� ����
HLJHQH�QLFKW�VWUHLIHQIHUWLJ�JHWUDJHQH�:DIIH �� ����� ����

 �� ����� ����



ODXWHV�$EVSUHFKHQ�GHU�9RUJHKHQVZHLVH�ZlKUHQG�GHU
6LWXDWLRQ

�� ����� ���� �� ����� ����


%HLP�+DOWHQ�GHU�:DIIH�)LQJHU�DXI�GHP�$E]XJ �� ����� ����

 �� ����� ����



NHLQ�5HVHUYHPDJD]LQ�NHLQH�5HVHUYHPXQLWLRQ�PLWJHI�KUW �� ����� ���� �� ����� ����
$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� PLW� 6LJQLILNDQ]QLYHDX� D� ������ 

� �VLJQLILNDQWHV� (UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����

%���� +$.(03���
.ROPRJRURY�6PLUQRY�$QSDVVXQJVWHVW

)UDJH 1
.ROPRJRURY�
6PLUQRY�=

$V\PSWRWLVFKH
6LJQLILNDQ]
���VHLWLJ�

+DQGOXQJVRULHQWLHUXQJ�QDFK�0L�HUIROJ �� ����� ����
+DQGOXQJVRULHQWLHUXQJ�EHL�GHU�+DQGOXQJVSODQXQJ �� ����� ����
7�
+DQGOXQJVRULHQWLHUXQJ�EHL�GHU�7lWLJNHLWVDXVI�KUXQJ �� ����� ����


+DQGOXQJVRULHQWLHUXQJ�QDFK�0L�HUIROJ �� ���� ����
+DQGOXQJVRULHQWLHUXQJ�EHL�GHU�+DQGOXQJVSODQXQJ �� ���� ����7�
+DQGOXQJVRULHQWLHUXQJ�EHL�GHU�7lWLJNHLWVDXVI�KUXQJ �� ����� ����


$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� PLW� 6LJQLILNDQ]QLYHDX� D� ������ 

� �VLJQLILNDQWHV� (UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����



���

%���� ,0$���
.ROPRJRURY�6PLUQRY�$QSDVVXQJVWHVW

)UDJH 1
.ROPRJRURY�
6PLUQRY�=

$V\PS�
WRWLVFKH

6LJQLILNDQ]
���VHLWLJ�

$PELJXLWlWVWROHUDQ]�JHJHQ�EHU�XQO|VEDU�HUVFKHLQHQGHQ�3UREOHPHQ �� ����� ����
$PELJXLWlWVWROHUDQ]�JHJHQ�EHU�VR]LDOHQ�.RQIOLNWHQ �� ����� ����


$PELJXLWlWVWROHUDQ]�GHV�(OWHUQELOGHV �� ����� ����



$PELJXLWlWVWROHUDQ]�JHJHQ�EHU�5ROOHQVWHUHRW\SLHQ �� ����� ����


0ELJXLWlWVWROHUDQ]�GHU�2IIHQKHLW�I�U�QHXH�(UIDKUXQJHQ �� ����� ����

7�

*HVDPWDPELJXLWlWVWROHUDQ] �� ����� ����



$PELJXLWlWVWROHUDQ]�JHJHQ�EHU�XQO|VEDU�HUVFKHLQHQGHQ�3UREOHPHQ �� ���� ����
$PELJXLWlWVWROHUDQ]�JHJHQ�EHU�VR]LDOHQ�.RQIOLNWHQ �� ����� ����
$PELJXLWlWVWROHUDQ]�GHV�(OWHUQELOGHV �� ����� ����



$PELJXLWlWVWROHUDQ]�JHJHQ�EHU�5ROOHQVWHUHRW\SLHQ �� ����� ����



0ELJXLWlWVWROHUDQ]�GHU�2IIHQKHLW�I�U�QHXH�(UIDKUXQJHQ �� ����� ����


7�

*HVDPWDPELJXLWlWVWROHUDQ] �� ����� ����


$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� PLW� 6LJQLILNDQ]QLYHDX� D� ������ 

� �VLJQLILNDQWHV� (UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����

%���� )..
.ROPRJRURY�6PLUQRY�$QSDVVXQJVWHVW

)UDJH 1
.ROPRJRURY�
6PLUQRY�=

$V\PSWRWLVFKH
6LJQLILNDQ]����

VHLWLJ�
6HOEVWNRQ]HSW�HLJHQHU�)lKLJNHLWHQ �� ���� ����
,QWHUQDOLWlW �� ����� ����
6R]LDOH�([WHUQDOLWlW �� ���� ����
IDWDOLVWLVFKH�([WHUQDOLWlW �� ����� ����
6HOEVWZLUNVDPNHLW �� ����� ����
([WHUQDOLWlW �� ����� ����

7�

,QWHUQDOLWlW�YHUVXV�([WHUQDOLWlW �� ����� ����
6HOEVWNRQ]HSW�HLJHQHU�)lKLJNHLWHQ �� ����� ����
,QWHUQDOLWlW �� ���� ����
6R]LDOH�([WHUQDOLWlW �� ���� ����
IDWDOLVWLVFKH�([WHUQDOLWlW �� ���� ����
6HOEVWZLUNVDPNHLW �� ����� ����


([WHUQDOLWlW �� ���� ����

7�

,QWHUQDOLWlW�YHUVXV�([WHUQDOLWlW �� ����� ����
$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� PLW� 6LJQLILNDQ]QLYHDX� D� ������ 

� �VLJQLILNDQWHV� (UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����



���

%���� )3,�5
.ROPRJRURY�6PLUQRY�$QSDVVXQJVWHVW

)UDJH 1
.ROPRJRURY�
6PLUQRY�=

$V\PSWRWLVFKH
6LJQLILNDQ]����

VHLWLJ�
/HEHQV]XIULHGHQKHLW �� ����� ����



6R]LDOH�2ULHQWLHUXQJ �� ����� ����



/HLVWXQJVRULHQWLHUXQJ �� ����� ����


*HKHPPWKHLW �� ����� ����



(UUHJEDUNHLW �� ����� ����
$JJUHVVLYLWlW �� ����� ����



([WUDYHUVLRQ �� ����� ����



7�

(PRWLRQDOLWlW �� ����� ����



/HEHQV]XIULHGHQKHLW �� ����� ����


6R]LDOH�2ULHQWLHUXQJ �� ����� ����


/HLVWXQJVRULHQWLHUXQJ �� ����� ����



*HKHPPWKHLW �� ����� ����
(UUHJEDUNHLW �� ����� ����
$JJUHVVLYLWlW �� ����� ����
([WUDYHUVLRQ �� ����� ����


7�

(PRWLRQDOLWlW �� ����� ����
$QPHUNXQJHQ��
� �VLJQLILNDQWHV�(UJHEQLV�PLW�6LJQLILNDQ]QLYHDX�D� ������

� �VLJQLILNDQWHV�(UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����

%���� 69)
.ROPRJRURY�6PLUQRY�$QSDVVXQJVWHVW

0H�]HLW�
SXQNW

)UDJH 1
.ROPRJRURY�
6PLUQRY�=

$V\PSWRWLVFKH
6LJQLILNDQ]����

VHLWLJ�
%DJDWHOOLVLHUXQJ �� ����� ����
+HUXQWHUVSLHOHQ�GXUFK�9HUJOHLFK�PLW�DQGHUHQ �� ����� ����


6FKXOGDEZHKU �� ����� ����
$EOHQNXQJ�YRQ�6LWXDWLRQHQ �� ���� ����
6XFKH�QDFK�6HOEVWEHVWlWLJXQJ �� ���� ����
6LWXDWLRQVNRQWUROOYHUVXFKH �� ���� ����
5HDNWLRQVNRQWUROOYHUVXFKH �� ����� ����



SRVLWLYH�6HOEVWLQVWUXNWLRQ �� ���� ����
%HG�UIQLV�QDFK�VR]LDOHU�8QWHUVW�W]XQJ �� ����� ����
9HUPHLGXQJVWHQGHQ] �� ����� ����


)OXFKWWHQGHQ] �� ����� ����


6R]LDOH�$ENDSVHOXQJ �� ����� ����
5HVLJQDWLRQ �� ���� ����
6HOEVWEHPLWOHLGXQJ �� ����� ����



6HOEVWEHVFKXOGLJXQJ �� ���� ����

7�

$JJUHVVLRQ �� ����� ����
$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� PLW� 6LJQLILNDQ]QLYHDX� D� ������ 

� �VLJQLILNDQWHV� (UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����



���

.ROPRJRURY�6PLUQRY�$QSDVVXQJVWHVW��)RUWVHW]XQJ�
%DJDWHOOLVLHUXQJ �� ����� ����
+HUXQWHUVSLHOHQ�GXUFK�9HUJOHLFK�PLW�DQGHUHQ �� ���� ����
6FKXOGDEZHKU �� ���� ����
$EOHQNXQJ�YRQ�6LWXDWLRQHQ �� ����� ����
6XFKH�QDFK�6HOEVWEHVWlWLJXQJ �� ���� ����
6LWXDWLRQVNRQWUROOYHUVXFKH �� ���� ����
5HDNWLRQVNRQWUROOYHUVXFKH �� ����� ����


SRVLWLYH�6HOEVWLQVWUXNWLRQ �� ���� ����
%HG�UIQLV�QDFK�VR]LDOHU�8QWHUVW�W]XQJ �� ���� ����
9HUPHLGXQJVWHQGHQ] �� ����� ����
)OXFKWWHQGHQ] �� ���� ����
6R]LDOH�$ENDSVHOXQJ �� ���� ����
5HVLJQDWLRQ �� ���� ����
6HOEVWEHPLWOHLGXQJ �� ���� ����
6HOEVWEHVFKXOGLJXQJ �� ����� ����

7�

$JJUHVVLRQ �� ���� ����
$QPHUNXQJHQ��
� �VLJQLILNDQWHV�(UJHEQLV�PLW�6LJQLILNDQ]QLYHDX�D� ������

� �VLJQLILNDQWHV�(UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����

%���� 67$,
.ROPRJRURY�6PLUQRY�$QSDVVXQJVWHVW

0H�]HLW�
SXQNW

)UDJH 1
.ROPRJRURY�
6PLUQRY�=

$V\PSWRWLVFKH
6LJQLILNDQ]����

VHLWLJ�
67$,�=HLWSXQNW���YRU�GHP�6FKLH�HQ �� ����� ����

7�
67$,�=HLWSXQNW���QDFK�GHP�6FKLH�HQ �� ���� ����
67$,�=HLWSXQNW���YRU�GHP�6FKLH�HQ �� ����� ����


7�
67$,�=HLWSXQNW���QDFK�GHP�6FKLH�HQ �� ���� ����

$QPHUNXQJHQ��
� �VLJQLILNDQWHV�(UJHEQLV�PLW�6LJQLILNDQ]QLYHDX�D� ������

� �VLJQLILNDQWHV�(UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����

%���� 6WUH�PHVVXQJ
.ROPRJRURY�6PLUQRY�$QSDVVXQJVWHVW

0H�]HLW�
SXQNW

9RU�QDFK�GHP
6FKLH�HQ

3K\VLRORJLVFKHU�3DUDPHWHU 1
.ROPRJRURY�
6PLUQRY�=

$V\PSWRWLVFKH
6LJQLILNDQ]����

VHLWLJ�
V\VWROLVFKHU�%OXWGUXFN �� ���� ����
GLDVWROLVFKHU�%OXWGUXFN�=HLWSXQNW�� �� ����� ����YRU�GHP�6FKLH�HQ
+HU]IUHTXHQ]�=HLWSXQNW�� �� ���� ����
V\VWROLVFKHU�%OXWGUXFN�� �� ���� ����
GLDVWROLVFKHU�%OXWGUXFN�=HLWSXQNW �� ���� ����

7�
QDFK�GHP
6FKLH�HQ

+HU]IUHTXHQ]�=HLWSXQNW �� ����� ����
V\VWROLVFKHU�%OXWGUXFN �� ���� ����
GLDVWROLVFKHU�%OXWGUXFN�=HLWSXQNW �� ����� ����YRU�GHP�6FKLH�HQ
+HU]IUHTXHQ] �� ���� ����
V\VWROLVFKHU�%OXWGUXFN �� ����� ����
GLDVWROLVFKHU�%OXWGUXFN �� ����� ����


7�
QDFK�GHP
6FKLH�HQ

+HU]IUHTXHQ] �� ���� ����
$QPHUNXQJHQ��
� �VLJQLILNDQWHV�(UJHEQLV�PLW�6LJQLILNDQ]QLYHDX�D� ������

� �VLJQLILNDQWHV�(UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����



���

%�� 9DULDQ]KRPRJHQLWlWVSU�IXQJ

%���� )..
/HYHQH�7HVW�DXI�*OHLFKKHLW�GHU�)HKOHUYDULDQ]HQ��EHU�GLH�*UXSSHQ�GHV�)..
0H�]HLW�
SXQNW

6NDOD ) GI� GI� 6LJQLILNDQ]

6HOEVWNRQ]HSW�HLJHQHU�)lKLJNHLWHQ ���� � �� ����
,QWHUQDOLWlW ����� � �� ����
6R]LDOH�([WHUQDOLWlW ����� � �� ����
IDWDOLVWLVFKH�([WHUQDOLWlW ���� � �� ����
6HOEVWZLUNVDPNHLW ����� � �� ����


([WHUQDOLWlW ����� � �� ����


7�

,QWHUQDOLWlW�YHUVXV�([WHUQDOLWlW ����� � �� ����
6HOEVWNRQ]HSW�HLJHQHU�)lKLJNHLWHQ ���� � �� ����
,QWHUQDOLWlW ���� � �� ����
6R]LDOH�([WHUQDOLWlW ���� � �� ����
IDWDOLVWLVFKH�([WHUQDOLWlW ���� � �� ����
6HOEVWZLUNVDPNHLW ���� � �� ����
([WHUQDOLWlW ����� � �� ����

7�

,QWHUQDOLWlW�YHUVXV�([WHUQDOLWlW ���� � �� ����
$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� PLW� 6LJQLILNDQ]QLYHDX� D� ������ 

� �VLJQLILNDQWHV� (UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����

%���� 67$,
/HYHQH�7HVW�DXI�*OHLFKKHLW�GHU�)HKOHUYDULDQ]HQ��EHU�GLH�*UXSSHQ�GHV�67$,
0H�]HLW�
SXQNW

9RU�QDFK�GHP�6FKLH�HQ ) GI� GI� 6LJQLILNDQ]

67$,�YRU�GHP�6FKLH�HQ ����� � �� ����


7�

67$,�QDFK�GHP�6FKLH�HQ ���� � �� ����
67$,�YRU�GHP�6FKLH�HQ ����� � �� ����

7�
67$,�QDFK�GHP�6FKLH�HQ ����� � �� ����

$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� PLW� 6LJQLILNDQ]QLYHDX� D� ������ 

� �VLJQLILNDQWHV� (UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����

%���� 6WUH�PHVVXQJ
/HYHQH�7HVW�DXI�*OHLFKKHLW�GHU�)HKOHUYDULDQ]HQ��EHU�GLH�*UXSSHQ�GHU�SK\VLRORJLVFKHQ�6WUH�SDUDPHWHU

0H�]HLW�
SXQNW

3DUDPHWHU ) GI� GI� 6LJQLILNDQ]

V\VWROLVFKHU�%OXWGUXFN�YRU�GHP�6FKLH�HQ ���� � �� ����
V\VWROLVFKHU�%OXWGUXFN�QDFK�GHP�6FKLH�HQ ����� � �� ����
'LDVWROLVFKHU�%OXWGUXFN�YRU�GHP�6FKLH�HQ ���� � �� ����
'LDVWROLVFKHU�%OXWGUXFN�QDFK�GHP�6FKLH�HQ ����� � �� ����
+HU]IUHTXHQ]�YRU�GHP�6FKLH�HQ ����� � �� ����



7�

+HU]IUHTXHQ]�QDFK�GHP�6FKLH�HQ ���� � �� ����
V\VWROLVFKHU�%OXWGUXFN�YRU�GHP�6FKLH�HQ ���� � �� ����
V\VWROLVFKHU�%OXWGUXFN�QDFK�GHP�6FKLH�HQ ���� � �� ����
'LDVWROLVFKHU�%OXWGUXFN�YRU�GHP�6FKLH�HQ ����� � �� ����
'LDVWROLVFKHU�%OXWGUXFN�QDFK�GHP�6FKLH�HQ ����� � �� ����
+HU]IUHTXHQ]�YRU�GHP�6FKLH�HQ ���� � �� ����

7�

+HU]IUHTXHQ]�QDFK�GHP�6FKLH�HQ ����� � �� ����
$QPHUNXQJHQ�� 
� �VLJQLILNDQWHV� (UJHEQLV� PLW� 6LJQLILNDQ]QLYHDX� D� ������ 

� �VLJQLILNDQWHV� (UJHEQLV
PLW�6LJQLILNDQ]QLYHDX�D� �����



���

%�� ����.RQILGHQ]LQWHUYDOOH�GHU�0LWWHOZHUWH�GHU�(UJHE�
QLVVH�LP�)(36

����.RQILGHQ]LQWHUYDOOH�GHU�0LWWHOZHUWH�GHU�(UJHEQLVVH�LP�)(36

3� *� +�)UDJH
7� 7� 7� 7� 7� 7�
���� ���� ���� ���� �����D��
���� ����




���� ���� ����
���� ���� ���� ���� ���� �����E��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����D��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����E��
���� ���� ���� ���� ���� ����

�������� ����� �������� ����� ������ ��������$Q]DKO�$QJULIIH�DXI�3ROL]HL�LP
-DKU����� ������� ������� ������� ������ ������� �������

�������� ������ �������� ����� ������ ��������$Q]DKO�$QJULIIH�DXI�3ROL]HL�LP
-DKU����� �������� ������� ������� ������ ������� ��������

���� ���� ���� ���� ���� �����D��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����E��
���� ���� ���� ���� ���� ����
���� ���� �����F��
����


 
 


���� ����
���� ���� ��� ���� ���� �����G��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����H��
���� ���� ���� ���� ���� ����
���� ���� ��� ���� ��� ����I��
���� ���� ���� ���� ���� ����
���� ���� ��� ��� ���� �����J��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����K��
���� ���� ���� ���� ���� ����
���� ���� ��� ���� ���� ����5XKHVW|UXQJ
����� ���� ���� ����� ����� ����
����� ���� ���� ����� ���� ����6FKOlJHUHL
����� ����� ����� ����� ����� �����
���� ���� ���� ��� ���� ���6DFKEHVFKlGLJXQJ
���� ����� ���� ���� ���� ����
���� ���� ���� ���� ���� ����+DXVIULHGHQVEUXFK
����� ����� ���� ����� ���� �����
���� ����� ���� ���� ����� �����)DPLOLHQVWUHLW
����� ����� ����� ����� ����� �����
���� ���� ���� ����� ���� ����(LJHQWXPVGHOLNWH
����� ���� ���� ����� ���� �����
���� ���� ���� ��� ��� ����=DKOXQJVVWUHLW
���� ���� ���� ���� ���� �����
���� ���� ���� ���� ���� ����(QWZHLFKXQJ
���� ����� ����� ����� ����� �����
���� ���� ����� ����� ���� ����9HUNHKUVXQIDOO
����� ���� ����� ����� ���� �����
���� ���� ��� ��� ���� ����9HUNHKUVGHOLNW
���� ���� ���� ���� ���� ����

�)RUWVHW]XQJ�QlFKVWH�6HLWH�



���

����.RQILGHQ]LQWHUYDOOH�GHU�0LWWHOZHUWH�GHU�(UJHEQLVVH�LP�)(36��)RUWVHW]XQJ�

3� *� +�)UDJH
7� 7� 7� 7� 7� 7�
���� ���� ���� ���� ���� ����$PWVKLOIH
���� ���� ���� ����� ���� ����
���� ���� ���� ���� ���� ����9HUDQVWDOWXQJ
����� ����� ����� ����� ����� �����
���� ���� ����� ��� ���� ����6RQVWLJHV
����� ���� ����� ���� ����� �����
����� ����� ����� ����� ����� �����6LFKHUXQJ
����� ����� ����� ����� ����� �����
���� ����� ���� ����� ����� �����6FKX�ZDIIH
����� ����� ����� ����� ����� �����
����� ����� ���� ���� ���� ����3HUVRQDOVWlUNH
����� ����� ����� ����� ����� �����
����� ����� ����� ���� ����� �����'XUFKVXFKXQJ
����� ����� ����� ����� ����� �����
���� ����� ���� ���� ���� �����'HFNXQJ
����� ����� ����� ����� ����� �����
����� ����� ���� ���� ����� �����.I]�.RQWUROOHQ
����� ����� ����� ����� ����� �����
���� ���� ���� ���� ���� �����+�D��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����+�E��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����+�F��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����+�G��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����+�H��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����+�I��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����+�J��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����+�K��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����+�L��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����+�M��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� �����+�N��
���� ���� ����
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���� ���� ���� ���� ���� �����6�D��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����6�E��
���� ���� ���� ���� ���� ����
���� ���� ��� ���� ���� �����6�F��
���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� �����6�G��
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$QPHUNXQJHQ��,Q�MHZHLOV�GHU�HUVWHQ�5HLKH�VWHKW�GLH�8QWHUJUHQ]H�GHV�����.RQILGHQ]LQWHUYDOOV��,Q�MHZHLOV
GHU� ]ZHLWHQ� 5HLKH� EHILQGHW� VLFK� GLH� 2EHUJUHQ]H� GHV� ����.RQILGHQ]LQWHUYDOOV�� 
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NRQVWDQW�LVW��ZXUGH�NHLQ�:HUW�EHUHFKQHW�
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PHLQHP�6WUHLIHQNROOHJHQ�VROOWH�YRU ���� ���� ���� ���� ���� ����
���� ���� ���� ���� ���� ����'LH�+DQGKDEXQJ�PHLQHU�:DIIH
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QHKPH�LFK� ���� ���� ���� ���� ���� ����
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9HUKDOWHQ�PHLQHV�*HJHQ�EHUV�LFK ���� ���� ���� ���� ���� ����
����� ����� ����� ����� ����� �����NHLQH�6LFKHUXQJ�GXUFK�.ROOHJHQ
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$QPHUNXQJHQ��,Q�MHZHLOV�GHU�HUVWHQ�5HLKH�VWHKW�GLH�8QWHUJUHQ]H�GHV�����.RQILGHQ]LQWHUYDOOV��,Q�MHZHLOV
GHU�]ZHLWHQ�5HLKH�EHILQGHW�VLFK�GLH�2EHUJUHQ]H�GHV�����.RQILGHQ]LQWHUYDOOV��
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����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����NHLQH�.RPPXQLNDWLRQ�PLW
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9RUJHKHQVZHLVH�ZlKUHQG�GHU ����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� �����%HLP�+DOWHQ�GHU�:DIIH�)LQJHU�DXI

GHP�$E]XJ ����� ����� ������ ����� ����� �����
����� ����� ����� ����� ����� �����NHLQ�5HVHUYHPDJD]LQ�NHLQH

5HVHUYHPXQLWLRQ�PLWJHI�KUW ����� ����� ����� ����� ����� �����
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%LVODQJ�HUVFKLHQHQ�LP�:LVVHQVFKDIWOLFKHQ�9HUODJ�%HUOLQ

$EGHO�+DPLG��6WHOODU�SRSXODWLRQV��GXVW�DQG�JDV�LQ�1*&�����

%OXPVWHQJHO��(QWZLFNOXQJ�K\SHUPHGLDOHU�/HUQV\VWHPH

'LWWPHU�)XOOULHGH��&RPR�DJXD�\�DFHLWH��=XP�9HUKlOWQLV�YRQ�0HQQRQLWHQ�XQG�,QGtJHQDV
LQ�GHU�PXOWLHWKQLVFKHQ�*HVHOOVFKDIW�LP�SDUDJXD\LVFKHQ�&KDFR

*DXGLJ�9HLW��'HU�:LGHUVFKHLQ�GHV�1D]LVPXV��'DV�%LOG�GHV�1DWLRQDOVR]LDOLVPXV�LQ�GHU
GHXWVFKVSUDFKLJHQ�3UHVVH�$UJHQWLQLHQV��%UDVLOLHQV�XQG�&KLOHV������±�����

*UDHII��9HUWUDXHQ�]XP�9RUJHVHW]WHQ�XQG�]XP�8QWHUQHKPHQ��0RGHOOHQWZLFNOXQJ�XQG
HPSLULVFKH�hEHUSU�IXQJ�YHUVFKLHGHQHU�$UWHQ�GHV�9HUWUDXHQV��GHUHQ�'HWHUPLQDQWHQ
XQG�:LUNXQJHQ�EHL�%HVFKlIWLJWHQ�LQ�:LUWVFKDIWVXQWHUQHKPHQ

+DQWNH��7UDXPD�XQG�'LVVR]LDWLRQ��0RGHOOH�GHU�9HUDUEHLWXQJ�WUDXPDWLVFKHU�(UIDKUXQJHQ

+DUWPDQQ��6R]LR�NXOWXUHOOH�3UREOHPH�GHXWVFK�IUDQ]|VLVFKHU�0LQLVWHULDONRRSHUDWLRQ��'LH
=XVDPPHQDUEHLW�DXV�6LFKW�IUDQ]|VLVFKHU�XQG�GHXWVFKHU�%HDPWHU

,NH��'DV�*HI�KO�LQ�VHLQHU�)XQNWLRQ�I�U�GLH�PHQVFKOLFKH�(UNHQQWQLV�EHL�-DFREL��)LFKWH
XQG�6FKHOOLQJ

.RFK��/HUQHQ�YRQ�6HTXHQ]HQ��5HODWLRQDOH�0XVWHU�LQ�5HL]���5HDNWLRQV��XQG�/RNDWLRQV�
IROJHQ

.X���gIIHQWOLFKNHLWVPD[LPH�GHU�-XGLNDWLYH�XQG�GDV�9HUERW�YRQ�)HUQVHKDXIQDKPHQ�LP
*HULFKWVVDDO

/RKU��'LH�JHRSROLWLVFKHQ�*UHQ]EHODQJH�XQG�GLH�9HUNHKUVEH]LHKXQJHQ�]ZLVFKHQ�GHQ
EHLGHQ�GHXWVFKHQ�6WDDWHQ������������+LQWHUJU�QGH��$QDO\VHQ��.RPPHQWDUH�XQG�)RO�
JHUXQJHQ

/RUHL��'HU�6FKX�ZDIIHQHLQVDW]�EHL�GHU�3ROL]HL��(LQH�HPSLULVFK�SV\FKRORJLVFKH�$QDO\VH

0HGLQJ��Ä'HU�:HJ³��(LQH�GHXWVFKH�(PLJUDQWHQ]HLWVFKULIW�LQ�%XHQRV�$LUHV������±�����

1LNRODXV��0HWDSK\VLVFKH�=HLW��6FKHOOLQJV�7KHRULH�HLQHU�VHHOLVFKHQ�=HLW

3DSHQIX���'LH�/LWHUDWXUNULWLN�]X�&KULVWD�:ROIV�:HUN�LP�)HXLOOHWRQ��(LQH�NULWLVFKH
6WXGLH�YRU�GHP�+LQWHUJUXQG�GHV�/LWHUDWXUVWUHLWV�XP�GHQ�7H[W�Ä:DV�EOHLEW³

6DQWRUR��6HPLRWLN�GHV�0HGLNDPHQWV��'DV�0HGLNDPHQW�LP�.RQWH[W�YRQ�.UDQNKHLW�XQG
.RPPHU]

6FKDDN��Ä'DV�7KHDWHU��HLQ�7UDXP³��5REHUW�:DOVHUV�:HOW�DOV�JHVWDOWHWH�%�KQH

6FKlIHU��3lGDJRJLVFKH�8QWHUVXFKXQJHQ�]XU�0XVLNNXOWXU�GHU�)'-��(LQ
HU]LHKXQJVZLVVHQVFKDIWOLFKHU�%HLWUDJ�]XU�7RWDOLWDULVPXVIRUVFKXQJ

6FKLGORZVN\��+LVWRULVFKHU�5RPDQ�XQG�M�GLVFKH�*HVFKLFKWH��'HU�:HJ�GHU�1HXFKULVWHQ
LQ�%UDVLOLHQ�EHL�0RDF\U�6FOLDU

6FKPLWW��'HU�6R]LDODUEHLWHULVFKH�6DFKYHUKDOW�XQG�VHLQH�/|VXQJ

6FKRHSS��'DV�Ä$UJHQWLQLVFKH�7DJHEODWW³������±�������(LQ�)RUXP�GHU�DQWLQDWLRQDOVR]LD�
OLVWLVFKHQ�(PLJUDWLRQ

6FKZDOP��*OREDOH�.RPPXQLNDWLRQ��'HU�:DQGHO�VR]LDOHU�%H]LHKXQJHQ�GXUFK�GLH�.RP�
PXQLNDWLRQ�LQ�&RPSXWHUQHW]ZHUNHQ

:LHPNHU��7UXVW�QR�5HDOLW\��(LQH�VR]LRORJLVFKH�$QDO\VH�GHU�;�)LOHV��6R]LRORJLH�HLQHU
)HUQVHKVHULH�DP�%HLVSLHO�YRQ�$NWH�;��3RVWPRGHUQH�7KHRULHQ�XQG�&XOWXUDO�6WXGLHV




