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,QKDOWVYHU]HLFKQLV�
7DEHOOHQYHU]HLFKQLV������������������������������������������������������������������������������������������������������������� ,,,�
$EELOGXQJVYHU]HLFKQLV ��������������������������������������������������������������������������������������������������������9,�
$EN�U]XQJVYHU]HLFKQLV ������������������������������������������������������������������������������������������������������� ,;�
�� (LQOHLWXQJ ���������������������������������������������������������������������������������������������������������������������� ��
���� 3UREOHPVWHOOXQJ����������������������������������������������������������������������������������������������������� ��
���� =LHOVHW]XQJ ������������������������������������������������������������������������������������������������������������ ��

�� /LWHUDWXU�EHUVLFKW����������������������������������������������������������������������������������������������������������� ��
���� %HJULIIVEHVWLPPXQJHQ ������������������������������������������������������������������������������������������ ��
���� 3K\VLNRFKHPLVFKH�XQG�SKDUPDNRNLQHWLVFKH�(LJHQVFKDIWHQ�DXVJHZlKOWHU��

$QWLELRWLND������������������������������������������������������������������������������������������������������������� ��
���� 3HUVLVWHQ]�YRQ�7LHUDU]QHLPLWWHOQ�LQ�YHUVFKLHGHQHQ�0HGLHQ�������������������������������� ���
���� 9RUNRPPHQ�XQG�0RELOLWlW�YRQ�7LHUDU]QHLPLWWHOQ�LQ�%|GHQ������������������������������� ���
���� 9RUNRPPHQ�YRQ�$QWLELRWLND�LQ�3IODQ]HQ������������������������������������������������������������ ���

�� 0DWHULDO�XQG�0HWKRGHQ ����������������������������������������������������������������������������������������������� ���
���� (QWZLFNOXQJ�YRQ�1DFKZHLVPHWKRGHQ����������������������������������������������������������������� ���
������ 7HWUD]\NOLQ�+&O�LQ�0DVWKlKQFKHQIHVWPLVW�������������������������������������������������� ���
������ $XVJHZlKOWH�7HWUD]\NOLQH�XQG�6XOIRQDPLGH�LQ�6FKZHLQHJ�OOH������������������ ���
������ 7HWUD]\NOLQ�XQG�6XOIDGLD]LQ�LQ�6LFNHUZDVVHU���������������������������������������������� ���

���� 3HUVLVWHQ]�YRQ�7HWUD]\NOLQ�LQ�0DVWKlKQFKHQIHVWPLVW����������������������������������������� ���
������ 9HUVXFKVDXIEDX�XQG�9RUJHKHQVZHLVH�YRQ�([SHULPHQW����������������������������� ���
������ 9HUVXFKVDXIEDX�XQG�9RUJHKHQVZHLVH�YRQ�([SHULPHQW����������������������������� ���

���� 6FUHHQLQJ�YRQ�6FKZHLQHJ�OOHSUREHQ�DXI�DXVJHZlKOWH�$QWLELRWLND�������������������� ���
���� 0RELOLWlW�YRQ�7HWUD]\NOLQ�XQG�6XOIDGLD]LQ�LQ�%|GHQ������������������������������������������ ���
������ 9HUVXFKVDXIEDX�XQG�9RUJHKHQVZHLVH�.LFN�%UDXFNPDQQ�*HIl�H�������������� ���
������ 9HUVXFKVDXIEDX�XQG�9RUJHKHQVZHLVH�/\VLPHWHU���������������������������������������� ���

���� :HLWHUH�$QDO\VHPHWKRGHQ�XQG�VWDWLVWLVFKH�$XVZHUWXQJ������������������������������������ ���
�� (UJHEQLVVH�������������������������������������������������������������������������������������������������������������������� ���
���� 0RGHOOYHUVXFKH�]XU�3HUVLVWHQ]�YRQ�7HWUD]\NOLQ�LQ�0DVWKlKQFKHQIHVWPLVW��������� ���
������ ([SHULPHQW�� ����������������������������������������������������������������������������������������������� ���
������ ([SHULPHQW�� ����������������������������������������������������������������������������������������������� ���

���� 1DFKZHLV�DXVJHZlKOWHU�7HWUD]\NOLQH�XQG�6XOIRQDPLGH�LQ�6FKZHLQHJ�OOH��������� ���
������ 6FUHHQLQJ�DQRQ\PHU�6FKZHLQHJ�OOHSUREHQ���������������������������������������� ���
������ 6FUHHQLQJ�DQRQ\PHU�6FKZHLQHJ�OOHSUREHQ���������������������������������������� ���

���� 0RGHOOYHUVXFKH�]XU�0RELOLWlW�YRQ�7HWUD]\NOLQ�XQG�6XOIDGLD]LQ�LQ�%|GHQ��������� ���
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������ 9HUODJHUEDUNHLW�LP�.LFN�%UDXFNPDQQ�*HIl� ��������������������������������������������� ���
�������� 6WDUNUHJHQVLPXODWLRQ�QDFK����6WXQGHQ��������������������������������������������������� ���
�������� 6WDUNUHJHQVLPXODWLRQ�QDFK����:RFKHQ��������������������������������������������������� ���

������ 9HUODJHUEDUNHLW�LP�EHZLUWVFKDIWHWHQ�*UR�O\VLPHWHU����������������������������������� ���
�������� 7HWUD]\NOLQ����������������������������������������������������������������������������������������������� ���
�������� 6XOIDGLD]LQ����������������������������������������������������������������������������������������������� ���

�� 'LVNXVVLRQ ������������������������������������������������������������������������������������������������������������������� ���
���� 0RGHOOYHUVXFKH�]XU�3HUVLVWHQ]�YRQ�7HWUD]\NOLQ�LQ�0DVWKlKQFKHQIHVWPLVW��������� ���
���� 1DFKZHLV�DXVJHZlKOWHU�7HWUD]\NOLQH�XQG�6XOIRQDPLGH�LQ�6FKZHLQHJ�OOH��������� ���
���� 0RGHOOYHUVXFKH�]XU�0RELOLWlW�YRQ�7HWUD]\NOLQ�XQG�6XOIDGLD]LQ�LQ�%RGHQ��������� ���

�� =XVDPPHQIDVVXQJ������������������������������������������������������������������������������������������������������� ���
�� 6XPPDU\���������������������������������������������������������������������������������������������������������������������� ���
�� /LWHUDWXU ��������������������������������������������������������������������������������������������������������������������� ����
�� $QKDQJ ���������������������������������������������������������������������������������������������������������������������� ����
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7DEHOOHQYHU]HLFKQLV�
7DEHOOH���� 3KDUPDNRNLQHWLVFKH�'DWHQ�YRQ�7HWUD]\NOLQHQ��.URNHU�HW�DO������������������� ��
7DEHOOH���� 8PZHOWUHOHYDQWH�SK\VLNR�FKHPLVFKH�(LJHQVFKDIWHQ�ZLH�/|VOLFKNHLW��

9RODWLOLWlW��6lXUHNRQVWDQWH��S.V��XQG�2NWDQRO�:DVVHU�
9HUWHLOXQJVNRHIIL]LHQW��ORJ�.RZ��DXVJHZlKOWHU�9HWHULQlUDQWLELRWLND��5|PSS�������7KLHOH�%UXKQ�����D������������������������������������������������������������� ��

7DEHOOH���� $GVRUSWLRQVNRHIIL]LHQWHQ�DQ�GLH�%RGHQPDWUL[��.I���DQ�GLH�RUJDQLVFKH�6XEVWDQ]�LP�%RGHQ��.RF��VRZLH�DQ�GLH�7RQIUDNWLRQ�LP�%RGHQ��.7RQ��DXVJHZlKOWHU�SKDUPD]HXWLVFKHU�$QWLELRWLND�LQ�%|GHQ�XQG�
:LUWVFKDIWVG�QJHUQ��.RF�:HUWH�VLQG�QRUPLHUW�DXI�GHQ�RUJDQLVFKHQ�
.RKOHQVWRIIJHKDOW���7ROOV�������7KLHOH�%UXKQ�����E������������������������������� ���

7DEHOOH���� *UDGLHQWHQSURJUDPP�I�U�GHQ�7HWUD]\NOLQQDFKZHLV�LQ�
0DVWKlKQFKHQIHVWPLVW�������������������������������������������������������������������������������� ���

7DEHOOH���� :LHGHUILQGXQJVUDWH�����YRQ�7HWUD]\NOLQ��7&��HLQVFKOLH�OLFK���(SL�
7HWUD]\NOLQ�LQ�0DVWKlKQFKHQIHVWPLVW��)ULVFKPLVW������������������������������������� ���

7DEHOOH���� *UDGLHQWHQSURJUDPP�I�U�GHQ�7HWUD]\NOLQ��XQG�6XOIRQDPLGQDFKZHLV����������
LQ�6FKZHLQHJ�OOH���������������������������������������������������������������������������������������� ���

7DEHOOH���� (UJHEQLVVH�GHU�9DULDQ]DQDO\VH�PLW�GHQ�6LJQLILNDQ]QLYHDXV�XQG�
)UHLKHLWVJUDGHQ��GI��LQQHUKDOE�GHU�.RQ]HQWUDWLRQVVWXIHQ��.RQ]�,���,9������
GHU�XQWHUVXFKWHQ�$QWLELRWLND�LQ�6FKZHLQHJ�OOH��0RGHOO�������������������������� ���

7DEHOOH���� (UJHEQLVVH�GHU�9DULDQ]DQDO\VH�PLW�GHQ�6LJQLILNDQ]QLYHDXV�XQG�
)UHLKHLWVJUDGHQ��GI��LQQHUKDOE�GHU�XQWHUVXFKWHQ�$QWLELRWLND�7HWUD]\NOLQ�
�7&���2[\WHWUD]\NOLQ��27&���&KORUWHWUD]\NOLQ��&7&���6XOIDGLD]LQ��6'��
XQG�6XOIDPHWKD]LQ��60��LQ�6FKZHLQHJ�OOH��*� �*�OOH��G� �7DJ������������������
.� �.RQ]HQWUDWLRQ���0RGHOO��������������������������������������������������������������������� ���

7DEHOOH����� :LHGHUILQGXQJVUDWHQ�����I�U�DXVJHZlKOWH�$QWLELRWLNDVXEVWDQ]HQ�LQ�
6FKZHLQHJ�OOH �������������������������������������������������������������������������������������������� ���

7DEHOOH����� *UDGLHQWHQSURJUDPP�I�U�GHQ�7HWUD]\NOLQQDFKZHLV�LQ�6LFNHUZDVVHU�EHL�
HLQHU�/DXI]HLW�YRQ����PLQ �������������������������������������������������������������������������� ���

7DEHOOH����� *UDGLHQWHQSURJUDPP�I�U�GHQ�6XOIDGLD]LQQDFKZHLV�LQ�6LFNHUZDVVHU�EHL�
HLQHU�/DXI]HLW�YRQ����PLQ �������������������������������������������������������������������������� ���

7DEHOOH����� :LHGHUILQGXQJVUDWHQ�����I�U�7HWUD]\NOLQ��7&��XQG�&KORUWHWUD]\NOLQ��
�&7&��LQ�6LFNHUZDVVHU�EHL�.DOLEUDWLRQ�PLW�LQWHUQHP�6WDQGDUG����������������� ���

7DEHOOH����� :LHGHUILQGXQJVUDWH�����YRQ�6XOIDGLD]LQ�LQ�6LFNHUZDVVHU�EHL������
.DOLEUDWLRQ�PLW�LQWHUQHP�6WDQGDUG������������������������������������������������������������� ���

7DEHOOH����� hEHUVLFKW�]X�9HUVXFKVDQRUGQXQJ�XQG�±EHGLQJXQJHQ�([SHULPHQW�������������
�9� �9DULDQWH��7&� �7HWUD]\NOLQ� �������������������������������������������������������������� ���

7DEHOOH����� hEHUVLFKW�]X�9HUVXFKVDQRUGQXQJ�XQG�±EHGLQJXQJHQ�([SHULPHQW���������������
�9� �9DULDQWH� �������������������������������������������������������������������������������������������� ���

7DEHOOH����� .HQQGDWHQ�GHU�YHUZHQGHWHQ�%|GHQ�LP�*HIl�YHUVXFK������������������������������� ���
7DEHOOH����� .HQQGDWHQ�GHU�LQ�GHQ�/\VLPHWHUQ�YHUZHQGHWHQ�%|GHQ��DXIJHWHLOW�QDFK�

2EHUERGHQ��.UXPH��XQG�8QWHUERGHQ�������������������������������������������������������� ���
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7DEHOOH����� hEHUVLFKW�]XU�9HUVXFKVDQRUGQXQJ�EHL�GHU�8QWHUVXFKXQJ�GHU�0RELOLWlW���
YRQ�7HWUD]\NOLQ�XQG�6XOIDGLD]LQ�LP�/\VLPHWHU��7&� �7HWUD]\NOLQ������������
6'� �6XOIDGLD]LQ��1� �6WLFNVWRII��������������������������������������������������������������� ���

7DEHOOH����� 6WRIINHQQJU|�HQ�ZLH�6WLFNVWRII���1���.RKOHQVWRII���&���RUJDQLVFKHU�
6XEVWDQ]JHKDOW��26��GHV�LP�([SHULPHQW���HLQJHVHW]WHQ�0DVWKlKQFKHQ�
IHVWPLVWHV�]X�%HJLQQ�GHU�/DJHUXQJ��LQ���EH]RJHQ�DXI�GHQ�76�*HKDOW����� ���

7DEHOOH����� 6WRIINHQQJU|�HQ�ZLH�6WLFNVWRII���1���.RKOHQVWRII���&���RUJDQLVFKHU�
6XEVWDQ]JHKDOW��26��GHV�LP�([SHULPHQW���HLQJHVHW]WHQ�0DVWKlKQFKHQ�
IHVWPLVWHV�DP�(QGH�GHU�/DJHUXQJ��LQ���EH]RJHQ�DXI�GHQ�76�*HKDOW� ������ ���

7DEHOOH����� 6WRIINHQQJU|�HQ�ZLH�6WLFNVWRII���1���.RKOHQVWRII���&���RUJDQLVFKHU�
6XEVWDQ]JHKDOW��26��GHV�LP�([SHULPHQW���HLQJHVHW]WHQ�0DVWKlKQFKHQ�
IHVWPLVWHV�]X�%HJLQQ�GHU�/DJHUXQJ��LQ���EH]RJHQ�DXI�GHQ�76�*HKDOW����� ���

7DEHOOH����� 6WRIINHQQJU|�HQ�ZLH�6WLFNVWRII���1���.RKOHQVWRII���&���RUJDQLVFKHU�
6XEVWDQ]JHKDOW��26��GHV�LP�([SHULPHQW���HLQJHVHW]WHQ�0DVWKlKQFKHQ�
IHVWPLVWHV�DP�(QGH�GHU�/DJHUXQJ��LQ���EH]RJHQ�DXI�GHQ�76�*HKDOW� ������ ���

7DEHOOH����� 7URFNHQVXEVWDQ]���76��XQG�6WLFNVWRIIJHKDOWH��1��GHU��
6FKZHLQHJ�OOHSUREHQ������������������������������������������������������������������������� ���

7DEHOOH����� (UJHEQLVVH�GHV�6FUHHQLQJV�YRQ�6FKZHLQHJ�OOHSUREHQ���������������������� ���
7DEHOOH����� 9HUWHLOXQJ�GHU�6FKZHLQHJ�OOHSUREHQ�XQG�GHU�QDFKJHZLHVHQHQ����

$QWLELRWLND�LQ�YLHU�7URFNHQVXEVWDQ]NODVVHQ��76���6FUHHQLQJ�����������
�0HGLDQ�GHU�SRVLWLYHQ�3UREHQ�������������������������������������������������������������������� ���

7DEHOOH����� 7URFNHQVXEVWDQ]���76��XQG�6WLFNVWRIIJHKDOWH��1��GHU��
6FKZHLQHJ�OOHSUREHQ������������������������������������������������������������������������� ���

7DEHOOH����� (UJHEQLVVH�GHV�6FUHHQLQJV�YRQ�6FKZHLQHJ�OOHSUREHQ���������������������� ���
7DEHOOH����� 9HUWHLOXQJ�GHU�6FKZHLQHJ�OOHSUREHQ�XQG�GHU�QDFKJHZLHVHQHQ����

$QWLELRWLND�LQ�YLHU�7URFNHQVXEVWDQ]NODVVHQ��76���6FUHHQLQJ�����������
�0HGLDQ�GHU�SRVLWLYHQ�3UREHQ�������������������������������������������������������������������� ���

7DEHOOH����� 6LJQLILNDQWH�(IIHNWH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�7URFNHQVXEVWDQ]��76��
.ODVVHQ�GHU�6FKZHLQHJ�OOHSUREHQ�����������EH]�JOLFK�YHUVFKLHGHQHU�
$QWLELRWLND��0DQQ�:KLWQH\�8�7HVW� ��������������������������������������������������������� ���

7DEHOOH����� *HKDOWH�DQ�7HWUD]\NOLQ��7&��XQG�6XOIDGLD]LQ��6'����J�O����LP��
6LFNHUZDVVHU��MH�)UDNWLRQ�����PO��EHL�%HUHJQXQJ����6WXQGHQ�QDFK�
*�OOHDXIEULQJXQJ ��������������������������������������������������������������������������������������� ���

7DEHOOH����� 7HWUD]\NOLQ��7&��*HKDOWH���J�O����LP�6LFNHUZDVVHU�XQWHU�0DLV�LQ�GHQ��
HUVWHQ�YLHU�:RFKHQ�QDFK�*�OOHDXVEULQJXQJ��'XUFKJDQJ�������������������������
��� �KXPRVHU�6DQG�,����� �KXPRVHU�6DQG�,,����������������������������������������������� ���

7DEHOOH����� *HJHQ�EHUVWHOOXQJ�GHU�0HGLDQZHUWH�XQWHU�%HU�FNVLFKWLJXQJ�GHU��������
SRVLWLY�JHWHVWHWHQ�3UREHQ�E]Z��DOOHU�3UREHQ�GHU�EHLGHQ�6FKZHLQHJ�OOH�
3UREHQVlW]H ������������������������������������������������������������������������������������������������ ���

7DEHOOH����� 3(&��3UHGLFWHG�(QYLURQPHQWDO�&RQFHQWUDWLRQ��I�U�DXVJHZlKOWH����
:LUNVWRIIH�LQ�%RGHQ�DXI�%DVLV�GHU�8QWHUVXFKXQJVHUJHEQLVVH�DXV��
6FUHHQLQJ���XQG����0HGLDQ�GHU�SRVLWLYHQ�3UREHQ��EHL�YHUVFKLHGHQHQ�
(LQDUEHLWXQJVWLHIHQ��(7����������������������������������������������������������������������������� ���
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7DEHOOH����� 7DJHVPLWWHOZHUWH�GHV�7HPSHUDWXUYHUODXIV�LP�0DVWKlKQFKHQIHVWPLVW�������
GHU�VHFKV�.RPSRVWHU�XQG�GHU�5DXPOXIW��([SHULPHQW����������������������������� ����

7DEHOOH����� 7DJHVPLWWHOZHUWH�GHV�7HPSHUDWXUYHUODXIV�LP�0DVWKlKQFKHQIHVWPLVW�������
GHU�DFKW�.RPSRVWHU�XQG�GHU�5DXPOXIW��([SHULPHQW������������������������������� ����

7DEHOOH����� 7HWUD]\NOLQ�*HKDOWH�LP�0DVWKlKQFKHQIHVWPLVW�GHU�VHFKV�.RPSRVWHU�����
�EHU�GHQ�GUHLPRQDWLJHQ�/DJHUXQJV]HLWUDXP��([SHULPHQW���������������������� ����

7DEHOOH����� 7HWUD]\NOLQ�*HKDOWH�LP�0DVWKlKQFKHQIHVWPLVW�GHU�DFKW�.RPSRVWHU�������
�EHU�GHQ�]ZHLPRQDWLJHQ�/DJHUXQJV]HLWUDXP��([SHULPHQW��������������������� ����

7DEHOOH����� (UPLWWHOWH�:LUNVWRIINRQ]HQWUDWLRQHQ�YRQ�7HWUD]\NOLQ��7&�����
2[\WHWUD]\NOLQ��27&���&KORUWHWUD]\NOLQ��&7&���6XOIDGLD]LQ��6'��XQG�
6XOIDPHWKD]LQ��60��GHV�6FUHHQLQJV�GHU�6FKZHLQHJ�OOHSUREHQ�DXV���������
GHP�-DKU������������Q� ������76� �7URFNHQVXEVWDQ]��1� �6WLFNVWRII��� ����

7DEHOOH����� (UPLWWHOWH�:LUNVWRIINRQ]HQWUDWLRQHQ�YRQ�7HWUD]\NOLQ��7&�����
2[\WHWUD]\NOLQ��27&���&KORUWHWUD]\NOLQ��&7&���6XOIDGLD]LQ��6'��XQG�
6XOIDPHWKD]LQ��60��GHV�6FUHHQLQJV�GHU�6FKZHLQHJ�OOHSUREHQ�DXV���������
GHP�-DKU������������Q� ������76� �7URFNHQVXEVWDQ]��1� �6WLFNVWRII��� ����

7DEHOOH����� 9HUJOHLFK�GHU�PLWWHOV�+3/&�JHPHVVHQHQ�7HWUD]\NOLQ�.RQ]HQWUDWLRQHQ�����
LP�6LFNHUZDVVHU�XQWHU�1XOOHUGH�7RUI�GHV�*HIl�YHUVXFKV�
�6WDUNUHJHQHUHLJQLV����6WXQGHQ�QDFK�*�OOHDXVEULQJXQJ��PLW�GHQ�
(UJHEQLVVHQ�GHU�5HIHUHQ]PHVVXQJ��VLHKH�.DSLWHO�������������������������������� ����

7DEHOOH����� 7HWUD]\NOLQ�*HKDOWH�LP�%RGHQ�GHU�.LFN�%UDXFNPDQQ�*HIl�H��
6WDUNUHJHQHUHLJQLV����6WXQGHQ�E]Z��]HKQ�:RFKHQ�QDFK����
*�OOHDXVEULQJXQJ������������������������������������������������������������������������������������� ����

7DEHOOH����� 6XOIDGLD]LQ�*HKDOWH�LP�%RGHQ�GHU�.LFN�%UDXFNPDQQ�*HIl�H��
6WDUNUHJHQHUHLJQLV����6WXQGHQ�E]Z�����:RFKHQ�QDFK�������
*�OOHDXVEULQJXQJ������������������������������������������������������������������������������������� ����

7DEHOOH����� 9HUJOHLFK�GHU�PLWWHOV�+3/&�JHPHVVHQHQ�7HWUD]\NOLQ�.RQ]HQWUDWLRQHQ����
LP�6LFNHUZDVVHU�GHV�/\VLPHWHUYHUVXFKHV�PLW�GHQ�:HUWHQ�GHU�
5HIHUHQ]PHVVXQJ��VLHKH�.DSLWHO����������������������������������������������������������� ����

7DEHOOH����� 9HUODXI�GHU�7HWUD]\NOLQ�*HKDOWH��7&��LP�%RGHQ�DXVJHZlKOWHU������
/\VLPHWHU�ZlKUHQG�GHU�9HUVXFKVGDXHU��7&�*DEH��EHU�*�OOH�MHZHLOV��������
LP�0DL�������5RJJHQ�IU�KHU��0DLV�VSlWHU��XQG�0DL�������'RVLHUXQJ��������
MH�/\VLPHWHU��/\V����XQG���� ������PJ�E]Z�������PJ�7&������������������������
/\V����������������� ������E]Z�������PJ�7&� ������������������������������������������ ����

7DEHOOH����� 9HUODXI�GHU�6XOIDGLD]LQ�*HKDOWH��6'��LP�%RGHQ�DXVJHZlKOWHU������
/\VLPHWHU�ZlKUHQG�GHU�9HUVXFKVGDXHU��6'�*DEH��EHU�*�OOH�LP�������������
0DL�������'RVLHUXQJ�MH�/\VLPHWHU��/\V����XQG���� ������PJ�6'������������
/\V����������������� ������PJ�6'������������������������������������������������������������ ����

7DEHOOH����� 9HUODXI�GHU�&KORUWHWUD]\NOLQ�*HKDOWH�LP�%RGHQ�DXVJHZlKOWHU�������
/\VLPHWHU�ZlKUHQG�GHU�9HUVXFKVGDXHU��1HEHQEHIXQG���������������������������� ����
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$EELOGXQJVYHU]HLFKQLV�
$EELOGXQJ���� (LQWUDJVSIDGH�I�U�$QWLELRWLND�LQ�GLH�8PZHOW����������������������������������������������� ��
$EELOGXQJ���� 6WUXNWXU�GHU�7HWUD]\NOLQH��5� �5HVW���.URNHU�HW�DO���������������������������������� ��
$EELOGXQJ���� 6WUXNWXU�DXVJHZlKOWHU�6XOIRQDPLGH��+DOOHU�HW�DO������������������������������������� ��
$EELOGXQJ���� 9HUWHLOXQJ�DXVJHZlKOWHU�$QWLELRWLND��7HWUD]\NOLQ��7&���&KORUWHWUD]\NOLQ�

�&7&���6XOIDGLD]LQ��6'���6XOIDPHWKD]LQ��60���LQ�GHU�)HVW���0LVFK��XQG�
)O�VVLJSKDVH�HLQHU�6FKZHLQHJ�OOH��PLW�6WDQGDUGDEZHLFKXQJ�N����
0LWWHOZHUW�DXV�YLHU�:LHGHUKROXQJHQ��������������������������������������������������������� ���

$EELOGXQJ���� :LHGHUILQGXQJVUDWH�����I�U�7HWUD]\NOLQ�XQG�&KORUWHWUD]\NOLQ�EHL�
DXVJHZlKOWHQ�([WUDNWLRQVPLWWHOQ��2[DOVlXUH� �PHWKDQROLVFKH�2[DOVlXUH��
�����0��7ULFKORUHVVLJV�� �������7ULFKORUHVVLJVlXUH�LQ�0HWKDQRO��EHL�S+�
�����H[WHUQH�.DOLEUDWLRQ��0LWWHOZHUW�DXV�GUHL�0HVVXQJHQ������������������������� ���

$EELOGXQJ���� :LHGHUILQGXQJVUDWH�����I�U�7HWUD]\NOLQ�XQG���(SL�7HWUD]\NOLQ�������������
�(SL�7&����7HWUD]\NOLQ��7&��PLW�YHUVFKLHGHQHQ�.RQ]HQWUDWLRQHQ�GHV�
([WUDNWLRQVPLWWHOV�7ULFKORUHVVLJVlXUH�LQ�0HWKDQRO��7&60��EHL�S+�����
�H[WHUQH�.DOLEUDWLRQ��0LWWHOZHUW�DXV�GUHL�0HVVXQJHQ������������������������������� ���

$EELOGXQJ���� .RPSRVWEHKlOWHU�XQG�GXUFKPLVFKWHU�0DVWKlKQFKHQIHVWPLVW�EHLP�
8PVHW]HQ�GHU�ORFNHU�JHVFKLFKWHWHQ�9DULDQWHQ������������������������������������������� ���

$EELOGXQJ���� 6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�9HUVXFKVDQRUGQXQJ�EHLP��
/DJHUXQJVYHUVXFK��50� �5RWWHPLVW��60� �6WDSHOPLVW��9� �9DULDQWH�������
7&� �7HWUD]\NOLQ���������������������������������������������������������������������������������������� ���

$EELOGXQJ���� +RPRJHQLVLHUXQJ��%HI�OOHQ�GHU�.RPSRVWHU�XQG�'RWLHUXQJ�GHV�
0DVWKlKQFKHQIHVWPLVWHV�PLW�7HWUD]\NOLQ��������������������������������������������������� ���

$EELOGXQJ����� .LFN�%UDXFNPDQQ�*HIl�H�XQG�%HSUREXQJVYRUULFKWXQJ�]XP�$XIIDQJHQ��
GHU�6LFNHUZDVVHUIUDNWLRQHQ������������������������������������������������������������������������ ���

$EELOGXQJ����� 0LW�:LQWHUURJJHQ�EHVWHOOWH�/\VLPHWHU�XQG�/\VLPHWHUJDQJ�PLW�
6LFNHUZDVVHUDXIIDQJEHKlOWHUQ ������������������������������������������������������������������� ���

$EELOGXQJ����� 0LWWOHUHU�7HPSHUDWXUYHUODXI���&��GHV�6XEVWUDWV�I�U�GLH���
/DJHUXQJVYDULDQWHQ�5RWWHPLVW�XQG�6WDSHOPLVW�ZlKUHQG�GHU�����
GUHLPRQDWLJHQ�/DJHUXQJ��([SHULPHQW������������������������������������������������������� ���

$EELOGXQJ����� 0LWWOHUHU�7HPSHUDWXUYHUODXI���&��GHV�6XEVWUDWV�LQ�GHQ�9DULDQWHQ�PLW�
XQWHUVFKLHGOLFKHU�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�ZlKUHQG�GHU�
GUHLPRQDWLJHQ�/DJHUXQJ��([SHULPHQW������������������������������������������������������� ���

$EELOGXQJ����� 9HUODXI�GHU�.RQ]HQWUDWLRQ�DQ�7HWUD]\NOLQ��7&���PJ�NJ����LP�
0DVWKlKQFKHQIHVWPLVW��5RWWH��50���E]Z��6WDSHOPLVW��60���GHU����
9DULDQWHQ�����J�7&�NJ���)XWWHU�XQG�����J�7&�NJ���)XWWHU��EHU�GLH�
GUHLPRQDWLJH�/DJHUXQJ��EH]RJHQ�DXI�7URFNHQVXEVWDQ]�������������������������� ���

$EELOGXQJ����� 9HUODXI�GHU�.RQ]HQWUDWLRQ�DQ�7HWUD]\NOLQ��7&���PJ�NJ����LP����
JHWURFNQHWHQ�0DVWKlKQFKHQIHVWPLVW�GHU�9DULDQWHQ�����J�7&�NJ���)XWWHU��
XQG�����J�7&�NJ���)XWWHU��5RWWH��50���E]Z��6WDSHOPLVW��60����EHU�GLH�
GUHLPRQDWLJH�/DJHUXQJ��EH]RJHQ�DXI�.RKOHQVWRII������������������������������������� ���

$EELOGXQJ����� 9HUODXI�GHU�UHODWLYHQ�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�����EHL�5RWWH���
�50���E]Z��6WDSHOPLVW��60���EHU�GLH�GUHLPRQDWLJH�/DJHUXQJ��EH]RJHQ��
DXI�GLH�7URFNHQVXEVWDQ]�������������������������������������������������������������������������� ���
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$EELOGXQJ����� 0LWWOHUHU�7HPSHUDWXUYHUODXI���&��GHV�6XEVWUDWV�I�U�GLH���
/DJHUXQJVYDULDQWHQ�5RWWHPLVW�XQG�6WDSHOPLVW�ZlKUHQG�GHU���
]ZHLPRQDWLJHQ�/DJHUXQJ��([SHULPHQW����������������������������������������������������� ���

$EELOGXQJ����� 0LWWOHUHU�7HPSHUDWXUYHUODXI���&��GHV�6XEVWUDWHV�GHU�5RWWH��XQG�
6WDSHOPLVWYDULDQWHQ�PLW�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�ZlKUHQG�GHU�
]ZHLPRQDWLJHQ�/DJHUXQJ��([SHULPHQW����������������������������������������������������� ���

$EELOGXQJ����� 9HUODXI�GHU�UHODWLYHQ�.RQ]HQWUDWLRQ�DQ�7HWUD]\NOLQ��7&�������PLW�
6WDQGDUGDEZHLFKXQJ�N��0LWWHOZHUW�DXV�GUHL�0HVVZHUWHQ��LQ�GHQ���
9DULDQWHQ�5RWWH��XQG�6WDSHOPLVW��EHU�GLH�]ZHLPRQDWLJH�/DJHUXQJ���
EH]RJHQ�DXI�7URFNHQVXEVWDQ]����������������������������������������������������������������� ���

$EELOGXQJ����� 9HUODXI�GHU�UHODWLYHQ�.RQ]HQWUDWLRQ��PLW�6WDQGDUGDEZHLFKXQJ�N��
0LWWHOZHUW�DXV�GUHL�0HVVZHUWHQ��DQ�7HWUD]\NOLQ��7&������LQ�GHQ���
9DULDQWHQ�5RWWH��XQG�6WDSHOPLVW��EH]RJHQ�DXI�GHQ�7URFNHQVXEVWDQ]��
JHKDOW���EHU�GLH�]ZHLPRQDWLJH�/DJHUXQJ��EH]RJHQ�DXI�.RKOHQVWRII ��������� ���

$EELOGXQJ����� (UJHEQLVVH�GHV�6FUHHQLQJV�����������I�U�YLHU�DXVJHZlKOWH�$QWLELRWLND�����
LQ�6FKZHLQHJ�OOHSUREHQ��Q ������%R[�:KLVNHU�3ORW�]HLJW�0HGLDQ�
�4XHUVWULFK��������������������XQG������3HU]HQWLO�PLW�)HKOHUEDONHQ�����
'LH�3XQNWH�VWHOOHQ�GLH�(LQ]HOZHUWH�DX�HUKDOE�GHV������XQG�����������������������
�����3HU]HQWLOV�GDU��$XV�*U�QGHQ�GHU�hEHUVLFKWOLFKNHLW�VLQG�]ZHL�
$XVUHL�HUZHUWH�I�U�&KORUWHWUD]\NOLQ��������PJ�NJ����E]Z��6XOIDGLD]LQ�
�������PJ�NJ����QLFKW�GDUJHVWHOOW� ��������������������������������������������������������������� ���

$EELOGXQJ����� (UJHEQLVVH�GHV�6FUHHQLQJV�����������I�U�GLH�$QWLELRWLND�7HWUD]\NOLQ��
�7&���2[\WHWUD]\NOLQ��27&���&KORUWHWUD]\NOLQ��&7&���6XOIDGLD]LQ��6'��
XQG�6XOIDPHWKD]LQ��60��LQ�6FKZHLQHJ�OOHSUREHQ��Q ������������������������
%R[�:KLVNHU�3ORW�]HLJW�0HGLDQ��4XHUVWULFK��������������������������������
XQG������3HU]HQWLO�PLW�)HKOHUEDONHQ��'LH�3XQNWH�VWHOOHQ�GLH������
(LQ]HOZHUWH�DX�HUKDOE�GHV������XQG������3HU]HQWLOV�GDU��$XV��������
*U�QGHQ�GHU�hEHUVLFKWOLFKNHLW�VLQG�]ZHL�$XVUHL�HUZHUWH�I�U�27&������
�������PJ�NJ����E]Z��60��������PJ�NJ����QLFKW�GDUJHVWHOOW����������������������� ���

$EELOGXQJ����� 7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQHQ�LQ�GHQ�6LFNHUZDVVHUIUDNWLRQHQ�,�,9�����
�MH�)UDNWLRQ�����PO��GHU�9DULDQWH�1XOOHUGH�7RUI��6WDUNUHJHQHUHLJQLV����
6WXQGHQ�QDFK�*�OOHDXIEULQJXQJ��*HIl����DXIJUXQG�1HJDWLYEHIXQG�������
QLFKW�GDUJHVWHOOW������������������������������������������������������������������������������������������ ���

$EELOGXQJ����� 0LWWOHUH�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�LQ�GHQ�REHUHQ������FP�XQG������
GHQ�XQWHUHQ�������FP�GHU�9HUVXFKVE|GHQ��K6� �KXPRVHU�6DQG��O8� �
OHKPLJHU�6FKOXII��1� �1XOOHUGH��MH�*HIl���6WDUNUHJHQHUHLJQLV�������������������
���6WXQGHQ�QDFK�*�OOHDXIEULQJXQJ��*HIl��O8���LVW�QLFKW�GDUJHVWHOOW�������� ���

$EELOGXQJ����� 0LWWOHUH�6XOIDGLD]LQ��6'��.RQ]HQWUDWLRQ�LQ�GHQ�REHUHQ������FP�GHU�
9HUVXFKVE|GHQ��K6� �KXPRVHU�6DQG��O8� �OHKPLJHU�6FKOXII�����������������������
1� �1XOOHUGH��MH�*HIl���6WDUNUHJHQHUHLJQLV����6WXQGHQ�QDFK�
*�OOHDXIEULQJXQJ ��������������������������������������������������������������������������������������� ���

$EELOGXQJ����� 0LWWOHUH�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�LQ�GHQ�REHUHQ������FP�XQG�������
GHQ�XQWHUHQ�������FP�GHU�9HUVXFKVE|GHQ��K6� �KXPRVHU�6DQG��O8� �
OHKPLJHU�6FKOXII��1� �1XOOHUGH��MH�*HIl���6WDUNUHJHQHUHLJQLV�]HKQ�
:RFKHQ�QDFK�*�OOHDXIEULQJXQJ���������������������������������������������������������������� ���

�
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$EELOGXQJ����� 0LWWOHUH�6XOIDGLD]LQ��6'��.RQ]HQWUDWLRQ�LQ�GHQ�REHUHQ������FP�GHU�
9HUVXFKVE|GHQ��K6� �KXPRVHU�6DQG��O8� �OHKPLJHU�6FKOXII�����������������������
1� �1XOOHUGH��MH�*HIl���6WDUNUHJHQHUHLJQLV�]HKQ�:RFKHQ�QDFK�
*�OOHDXIEULQJXQJ ��������������������������������������������������������������������������������������� ���

$EELOGXQJ����� 6LFNHUZDVVHUDQIDOO�XQWHU�/\VLPHWHU���XQG�����KXPRVHU�6DQG�����0DLV��
'XUFKJDQJ�������7HWUD]\NOLQ��7&��%HIXQG������.DOHQGHUZRFKH���
�/\VLPHWHU����XQG�����.DOHQGHUZRFKH��/\VLPHWHU���������������������������������� ���

$EELOGXQJ����� 6LFNHUZDVVHUDQIDOO�XQWHU�/\VLPHWHU����XQG�����KXPRVHU�6DQG�����0DLV��
'XUFKJDQJ�������7HWUD]\NOLQ��7&��%HIXQG������.DOHQGHUZRFKH��
�/\VLPHWHU����XQG�/\VLPHWHU������������������������������������������������������������������� ���

$EELOGXQJ����� 9HUODXI�GHU�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�LP�%RGHQ�EHL������
DXVJHZlKOWHQ�/\VLPHWHUQ��)UXFKWDUW�5RJJHQ��=HLWUDXP�)U�KMDKU�����������
ELV�+HUEVW����� ������������������������������������������������������������������������������������������ ���

$EELOGXQJ����� 9HUODXI�GHU�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�LP�%RGHQ�EHL�������
DXVJHZlKOWHQ�/\VLPHWHUQ��)UXFKWDUW�0DLV��=HLWUDXP�+HUEVW������ELV�
+HUEVW����������7&�$SSOLNDWLRQ�0DL�������/\V����XQG����������PJ��������
/\V�����XQG����������PJ� ��������������������������������������������������������������������������� ���

$EELOGXQJ����� 9HUODXI�GHU�6XOIDGLD]LQ��6'��.RQ]HQWUDWLRQ�LP�%RGHQ�EHL�������
DXVJHZlKOWHQ�/\VLPHWHUQ��)UXFKWDUW�0DLV�XQG�5RJJHQ��=HLWUDXP����
)U�KMDKU������ELV�+HUEVW�������/\V���������������PJ�6'�����������������������
/\V��������������������������PJ�6'� �������������������������������������������������������� ���

$EELOGXQJ����� +DOEZHUWV]HLWHQ��+:=��YRQ�7HWUD]\NOLQ��7&��LQ�0DVWKlKQFKHQIHVWPLVW�
�([SHULPHQW����ZlKUHQG�GHU�]ZHLPRQDWLJHQ�/DJHUXQJ�DOV�5RWWH��50���
E]Z��6WDSHOPLVW��60��LQ�KDOEORJDULWKPLVFKHU�'DUVWHOOXQJ��PLWWOHUH���������
7&�$QIDQJVNRQ]HQWUDWLRQ��5RWWHPLVW� ������PJ�NJ�����������������������
6WDSHOPLVW� ������PJ�NJ���������������������������������������������������������������������������� ���
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$EN�U]XQJVYHU]HLFKQLV�
�J� 0LNURJUDPP�
�O� 0LNUROLWHU�
$$6� $WRPDEVRUSWLRQVVSHNWURPHWHU�
%*99� %XQGHVLQVWLWXW�I�U�JHVXQGKHLWOLFKHQ�9HUEUDXFKHUVFKXW]�XQG�

9HWHULQlUPHGL]LQ��
�&� *UDG�&HOVLXV�
&� .RKOHQVWRII�
&D&O�� .DO]LXPFKORULG�
&7&� &KORUWHWUD]\NOLQ�
&X2� .XSIHUR[LG�
&903� &RPPLWHH�IRU�9HWHULQDU\�0HGLFLQDO�3URGXFWV�
G� 7DJ�
GI� )UHLKHLWVJUDGH�
'�QJH92� '�QJH�9HURUGQXQJ�
(0($� (XURSHDQ�$JHQF\�IRU�WKH�(YDOXDWLRQ�RI�0HGLFLQDO�3URGXFWV�
HW�DO�� HW�DOLL��XQG�DQGHUH��
(8� (XURSlLVFKH�8QLRQ�
(:*� (XURSlLVFKH�:LUWVFKDIWVJHPHLQVFKDIW�
)('(6$� (XURSHDQ�)HGHUDWLRQ�RI�$QLPDO�+HDOWK�,QGXVWU\�
J� (UGEHVFKOHXQLJXQJ�
K� 6WXQGH�
KD� +HNWDU�
+&O� +\GURFKORULG�
+3/&� +LJK�3HUIRUPDQFH�/LTXLG�&KURPDWRJUDSK\�
.� .DOLXP�
.�2� .DOLXPR[LG�
.I�.RF�.7RQ� %RGHQDGVRUSWLRQVNRHIIL]LHQWHQ��EH]RJHQ�DXI�%RGHQPDWUL[��

RUJDQLVFKH�6XEVWDQ]��7RQJHKDOW�
.$.� .DWLRQHQDXVWDXVFKNDSD]LWlW�
.20� (XURSlLVFKH�.RPPLVVLRQ�
.7� .RQWUROOH�
.:� .DOHQGHUZRFKH�
O� /LWHU�
/&�(6,�06� /LTXLG�&KURPDWRJUDSK\�(OHFWURVSUD\�0DVV�6SHFWURPHWU\�
/&�06�06� /LTXLG�&KURPDWRJUDSK\�7DQGHP�0DVV�6SHFWURPHWU\�
ORJ�.RZ� Q�2FWDQRO�:DVVHU�9HUWHLOXQJVNRHIIL]LHQW��ORJDULWKPLHUW��
0� 0RO�
0J� 0DJQHVLXP�
PYDO� 0LOOLlTXLYDOHQW�����PYDO�NJ� ���FPROF�NJ�
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�� (LQOHLWXQJ�

���� 3UREOHPVWHOOXQJ�
$U]QHLPLWWHOZLUNVWRIIH� ZHUGHQ� LQ� GHU� 1XW]WLHUKDOWXQJ� LQ� QHQQHQVZHUWHP� 8PIDQJ�
HLQJHVHW]W��GDEHL�KDQGHOW�HV�VLFK�LQ�HUVWHU�/LQLH�XP�$QWLELRWLND�������ZXUGHQ�LP�JHVDPWHQ�
(8�*HELHW� HLQVFKOLH�OLFK� GHU� 6FKZHL]� LQVJHVDPW� �������W� $QWLELRWLND� YHUEUDXFKW�
�)('(6$� ������� $XI� GLH� +XPDQPHGL]LQ� HQWILHOHQ� ������W�� DOV� 7LHUDU]QHLPLWWHO� ZXUGHQ�
������W�$QWLELRWLND�YHUDEUHLFKW������W�$QWLELRWLND�ZXUGHQ�DOV�/HLVWXQJVI|UGHUHU�HLQJHVHW]W��
0LW�GHP�(8�ZHLWHQ�9HUERW�DOOHU�DQWLELRWLVFK�ZLUNVDPHQ�)XWWHU]XVDW]VWRIIH�ELV������ZLUG�
GLHVHU� (LQVDW]� DOOHUGLQJV� LQ� =XNXQIW� NHLQH� 5ROOH� PHKU� VSLHOHQ� �.20� ������� (LQH� LP�
9HUJOHLFK� ]X� $QJDEHQ� GHU� )('(6$� ������� GHWDLOOLHUWHUH� $XIOLVWXQJ� GHV�
*HVDPWYHUEUDXFKHV� DQ� 7LHUDU]QHLPLWWHOQ� ]��%�� KLQVLFKWOLFK� HLQ]HOQHU� :LUNVWRIIH� XQG�
7LHUDUWHQ� E]Z�� 1XW]XQJVULFKWXQJHQ� LVW� ZHGHU� (8�� QRFK� GHXWVFKODQGZHLW� YHUI�JEDU�� GD�
NHLQH�]HQWUDOH�(UIDVVXQJ�GHU�'DWHQ�HUIROJW���
'LH� SRWHQ]LHOOHQ� (LQWUDJVTXHOOHQ� YRQ� $QWLELRWLND� LQ� GLH� 8PZHOW� VLQG� YLHOIlOWLJ��QDFK�
9HUDEUHLFKXQJ�EHLP�7LHU�ZHUGHQ�VLH�LQ�]XP�7HLO�DNWLYHU�XQG�XQYHUlQGHUWHU�)RUP�VRZLH�DOV�
DNWLYH� 0HWDEROLWH� GXUFK� GHQ� WLHULVFKHQ� 2UJDQLVPXV� DXVJHVFKLHGHQ�� 6RPLW� NDQQ� �EHU�
:LUWVFKDIWVG�QJHU�ZLH�*�OOH�RGHU�)HVWPLVW�HLQ�(LQWUDJ�GLHVHU�6WRIIH� LQ�%|GHQ�VWDWWILQGHQ�
�$EELOGXQJ�����
�
�
�
�
�
�
�
�
�
�
�
$EELOGXQJ���� (LQWUDJVSIDGH�I�U�$QWLELRWLND�LQ�GLH�8PZHOW��������
(LQH� ZHLWHUH� (LQWUDJVTXHOOH� LQ� GLH� 8PZHOW� LVW� LQ� GHU� $TXDNXOWXU� ]X� VHKHQ�� EHL� GHU� GLH�
$QWLELRWLND� LP� %HGDUIVIDOO� GLUHNW� LQ� GLH� *HZlVVHU� DXVJHEUDFKW� ZHUGHQ�� $XFK� �EHU� GHQ�

�
9HWHULQlUPHGL]LQ� +XPDQPHGL]LQ�

*UXQGZDVVHU�2EHUIOlFKHQZDVVHU�

7ULQNZDVVHU�

([NUHPHQWH�

%RGHQ�

7LHU�
0HGLNDWLRQ� $XVVFKHLGXQJ�

:LUWVFKDIWVG�QJHU�
2EHUIOlFKHQDEIOXVV� 9HUVLFNHUXQJ�

P|JOLFKH�3IDGH�
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3IODQ]HQEDX� HUIROJW� HLQ� (LQWUDJ�� VHLW� GHQ� ����HU� -DKUHQ� ZHUGHQ� $QWLELRWLND� DOV�
3IODQ]HQVFKXW]PLWWHO� YRU� DOOHP� EHL� GHU� 3URGXNWLRQ� YRQ� 2EVW�� *HP�VH� XQG� =LHUSIODQ]HQ�
HLQJHVHW]W��0F0DQXV�HW�DO���������VFKlW]WHQ�GHQ�9HUEUDXFK�LQ�GHQ�86$�]X�GLHVHP�=ZHFN�
DXI� ������ GHV� JHVDPWHQ� $QWLELRWLND�9HUEUDXFKV�� GHU� I�U� GLH� 86$� PLW� FD�� �������W�
DQJHJHEHQ� ZLUG�� 1HXHVWH� 8QWHUVXFKXQJHQ� YRQ� +DPVFKHU� HW� DO�� ������� ZLHVHQ� HLQHQ�
(LQWUDJ�YRQ�$QWLELRWLND�VRJDU��EHU�6WlXEH� DXV�GHU�6FKZHLQH��XQG�*HIO�JHOKDOWXQJ�QDFK��
hEHU�GHQ�ZHLWHUHQ�9HUEOHLE�E]Z��GDV�9HUKDOWHQ�GHU��EHU�GLHVH�YHUVFKLHGHQHQ�(LQWUDJVZHJH�
LQ�GLH�8PZHOW�HLQJHEUDFKWHQ�$QWLELRWLND�JLEW�HV�GHU]HLW�QXU�ZHQLJ�.HQQWQLV���
9HUVFKLHGHQH�(UKHEXQJHQ�HUJDEHQ��GDVV�HV�VLFK�EHL�GHQ�YHWHULQlUPHGL]LQLVFK�DQJHZDQGWHQ�
$QWLELRWLND� KDXSWVlFKOLFK� XP� 7HWUD]\NOLQH� XQG� 6XOIRQDPLGH� KDQGHOW� �)('(6$� ������
:LQFNOHU�XQG�*UDIH�������*UDIH�������$EEDV� HW�DO��������7KLHOH�%UXKQ�HW�DO���������(V�
KDQGHOW� VLFK�EHL�EHLGHQ�:LUNVWRIIJUXSSHQ�XP�VR�JHQDQQWH�$OWSUlSDUDWH��0LW�GHP�%HJULII�
$OWSUlSDUDWH� ZHUGHQ� 7LHUDU]QHLPLWWHO� XPVFKULHEHQ�� GLH� YRU� GHP� ����������� ]XU�
$QZHQGXQJ�NDPHQ�RGHU�]ZLVFKHQ������XQG������]XJHODVVHQ�ZXUGHQ��:LQFNOHU�XQG�*UDIH�
������ *UDIH� ������� 9RU� ����� XQWHUODJHQ� GLHVH� :LUNVWRIIH� NHLQHU�
8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ� �893��� 0LW� :LUNXQJ� ]XP� ����������� LVW� HLQH� YRP�
$XVVFKXVV� I�U� 7LHUDU]QHLPLWWHO� �&903�� GHU�(XURSlLVFKHQ� $U]QHLPLWWHODJHQWXU� �(0($��
HUDUEHLWHWH� /HLWOLQLH� �(0($�&903��������� ]XU� 'XUFKI�KUXQJ� HLQHU� 893� YRQ� QHX�
]X]XODVVHQGHQ� 7LHUDU]QHLPLWWHOQ� LQ� .UDIW� JHWUHWHQ�� (LQH� hEHUDUEHLWXQJ� HUIROJWH� LP� -DKU�
����� �(0($�&903�9,&+��������� 9,&+� */� �� ±(FRWR[LFLW\� 3KDVH� ,�� �(0($� �������
8QWHU� %HU�FNVLFKWLJXQJ� GHU� HLQJHVHW]WHQ� 0HQJH� GHV� :LUNVWRIIHV�� GHU� ELRORJLVFKHQ�
$EEDXEDUNHLW��GHU�$GVRUSWLRQ�LP�%RGHQ�XQG�DQGHUHU�3DUDPHWHU�ZLUG�LP�HUVWHQ�6FKULWW�HLQ�
([SRVLWLRQVV]HQDULR� HUVWHOOW� XQG� GLH� ]X� HUZDUWHQGH� .RQ]HQWUDWLRQ� LP� %RGHQ� 3(&VRLO�
HUPLWWHOW� �3KDVH� ,��� %HL� GHU� hEHUVFKUHLWXQJ� EHVWLPPWHU� 6FKZHOOHQ�� E]Z�� 7ULJJHUZHUWH�
�3(&VRLO�!������J�NJ����3(&ZDWHU�!����J�O����VLQG�ZHLWHUH�8QWHUVXFKXQJHQ�]XU�gNRWR[L]LWlW��
]XP�$EEDX�LP�%RGHQ�E]Z��:DVVHU�VRZLH�]XU�$GVRUSWLRQ�HUIRUGHUOLFK��3KDVH�,,����
'D�VLFK�GLH�/HLWOLQLH�MHGRFK�QXU�DXI�GLH�=XODVVXQJ�QHXHU�7LHUDU]QHLPLWWHO�EH]LHKW��ZHUGHQ�
$OWSUlSDUDWH� GLHVEH]�JOLFK� QLFKW� XQWHUVXFKW�� 6RPLW� EHVWHKW� HLQ� HUKHEOLFKHU� 0DQJHO� DQ�
XPZHOWUHOHYDQWHQ� ,QIRUPDWLRQHQ� �EHU� GDV� 9HUKDOWHQ� GHU� $OWSUlSDUDWH� QDFK� GHU�
$XVVFKHLGXQJ�GXUFK�GDV�7LHU��$XI�GLH�%HZHUWXQJVO�FNH�KLQVLFKWOLFK�GHU�8PZHOWUHOHYDQ]�
GLHVHU� :LUNVWRIIH� ZXUGH� EHUHLWV� DQ� YHUVFKLHGHQHU� 6WHOOH� KLQJHZLHVHQ� �0RQWIRUWV� HW� DO��
������:LQFNOHU� XQG�*UDIH� ������7ROOV� ������ +DPVFKHU� HW� DO�� ������ +|SHU� HW� DO�� ������
7KLHOH�%UXKQ�HW�DO����������
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1XU� GXUFK� HLQ� JHQDXHUHV�:LVVHQ� XP� GLH�:LUNXQJHQ� GHU�$OWSUlSDUDWH� LQ� GHU�8PZHOW� LVW�
HLQH� 5LVLNREHZHUWXQJ� P|JOLFK� XQG� N|QQHQ� P|JOLFKH� 3UlYHQWLYPD�QDKPHQ� HLQJHOHLWHW�
ZHUGHQ�� :LFKWLJH� .ULWHULHQ� I�U� HLQH� 5LVLNREHZHUWXQJ� YRQ� $QWLELRWLND� KLQVLFKWOLFK� GHV�
%RGHQVFKXW]HV� VLQG� YHUOlVVOLFKH� $QJDEHQ� ]XU� ([SRVLWLRQVDEVFKlW]XQJ�� ]X� SRWHQWLHOOHQ�
$XVWUlJHQ� LQV� *UXQGZDVVHU� RGHU� ]X� GHQ� $XVZLUNXQJHQ� DXI� GLH� PLNURELHOOH�
%RGHQELR]|QRVH�� (LQHQ� ZHLWHUHQ� ZLFKWLJHQ� $VSHNW� VWHOOW� GLH� P|JOLFKH� ,QGXNWLRQ� XQG�
9HUEUHLWXQJ�YRQ�$QWLELRWLNDUHVLVWHQ]HQ�LP�%RGHQ�XQG�LQ�DQGHUHQ�gNRV\VWHPHQ�GDU��

���� =LHOVHW]XQJ�
=LHO� GLHVHU� $UEHLW� LVW� GDKHU�� (UNHQQWQLVVH� KLQVLFKWOLFK� 8PZHOWYHUKDOWHQ�� ([SRVLWLRQ� XQG�
SRWHQWLHOOHQ�$XVWUlJHQ�LQV�*UXQGZDVVHU�DP�%HLVSLHO�YRQ�DXVJHZlKOWHQ�$OWSUlSDUDWHQ�DXV�
GHQ�:LUNVWRIIJUXSSHQ�GHU�7HWUD]\NOLQH�XQG�6XOIRQDPLGH�]X�JHZLQQHQ��XP�HLQHQ�%HLWUDJ�
]XU�$EVFKlW]XQJ�GHU�8PZHOWJHIlKUGXQJ�]X�OHLVWHQ��
,Q� HLQHU� IU�KHUHQ�6WXGLH�NRQQWHQ�:LQFNOHU�XQG�*UDIH� ������� HLQH�DXVJHSUlJWH�3HUVLVWHQ]�
YRQ�7HWUD]\NOLQ� LQ�6FKZHLQHJ�OOH�QDFKZHLVHQ��$XI�GLHVHQ� HUVWHQ�(UJHEQLVVHQ� DXIEDXHQG�
ODJ� HLQ� 6FKZHUSXQNW� GHU� YRUOLHJHQGHQ� $UEHLW� DXI� GHU� 3HUVLVWHQ]� YRQ� 7HWUD]\NOLQ� LQ�
0DVWKlKQFKHQIHVWPLVW�� GD� QHEHQ� GHU� 6FKZHLQHPDVW� DXFK� LQ� GHU� *HIO�JHOPDVW� HLQ�
HUKHEOLFKHU� (LQVDW]� YRQ� 7HWUD]\NOLQHQ� VWDWWILQGHW� �*UDIH� ������� :HLWHUKLQ� VROOWH� DOV�
(UJlQ]XQJ� ]X� HLQHU�8QWHUVXFKXQJ� YRQ�*UDIH� ������� HLQH� (UKHEXQJ� ]X� GHQ�*HKDOWHQ� DQ�
DXVJHZlKOWHQ�7HWUD]\NOLQHQ�XQG�6XOIRQDPLGHQ�LQ�*�OOHSUREHQ�DXV�GHU�3UD[LV�GXUFKJHI�KUW�
ZHUGHQ��(LQ�9HUJOHLFK�]ZLVFKHQ�]ZHL�3UREHQQDKPHMDKUHQ�VROOWH�P|JOLFKH�9HUlQGHUXQJHQ�
LQ� GHU�9HUVFKUHLEXQJVSUD[LV� DXI]HLJHQ��,P�+LQEOLFN� DXI�GHQ�(LQWUDJVSIDG�%RGHQ�:DVVHU�
ZXUGH� GLH� 0RELOLWlW� YRQ� 7HWUD]\NOLQ� XQG� 6XOIDGLD]LQ� LQ� YHUVFKLHGHQHQ� %|GHQ� QDFK�
$XVEULQJXQJ��EHU�*�OOH�LP�*HIl���XQG�/\VLPHWHUPD�VWDE�XQWHUVXFKW���
)ROJHQGH�)UDJHVWHOOXQJHQ�ZXUGHQ�EHDUEHLWHW���
�� :LH� YHUKlOW� VLFK� GHU� :LUNVWRII� 7HWUD]\NOLQ� EHL� GHU� /DJHUXQJ� YRQ�

0DVWKlKQFKHQIHVWPLVW��ZHOFKH�(LQIOXVVIDNWRUHQ�DXI�GHQ�$EEDX�JLEW�HV"��
�� :LH� VLHKW� GLH� WDWVlFKOLFKH� %HODVWXQJ� GHU� 6FKZHLQHJ�OOH� PLW� 7HWUD]\NOLQ�� XQG�

6XOIRQDPLGU�FNVWlQGHQ�DXV"�*LEW�HV�8QWHUVFKLHGH�LQ�GHU�%HODVWXQJ�GHU�6FKZHLQHJ�OOH�
PLW�DXVJHZlKOWHQ�$QWLELRWLND�LQ�GHQ�:LQWHUKDOEMDKUHQ�����������XQG����������"��

�� 6LQG� GLH� :LUNVWRIIH� 7HWUD]\NOLQ� XQG� 6XOIDGLD]LQ� LP� %RGHQ� PRELO� XQG� JLEW� HV�
8QWHUVFKLHGH�LQ�GHU�9HUODJHUXQJVQHLJXQJ�EHL�YHUVFKLHGHQHQ�%|GHQ"�
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�� /LWHUDWXU�EHUVLFKW�

���� %HJULIIVEHVWLPPXQJHQ�
7LHUDU]QHLPLWWHO� VLQG� 0HGLNDPHQWH�� GLH� LQ� GHU� 9HWHULQlUPHGL]LQ� LQ� WKHUDSHXWLVFK�
ZLUNVDPHU�'RVLHUXQJ�YHUDEUHLFKW�ZHUGHQ�XQG�YHUVFKUHLEXQJVSIOLFKWLJ�GXUFK�GHQ�7LHUDU]W�
VLQG��'HU�%HJULII�$U]QHLPLWWHO�KDW�ODXW�5LFKWOLQLH�������(:*�IROJHQGH�'HILQLWLRQ��
$U]QHLPLWWHO� VLQG� DOOH� 6WRII]XVDPPHQVHW]XQJHQ�� GLH� DOV� 0LWWHO� ]XU� +HLOXQJ� RGHU� ]XU�
9HUK�WXQJ�PHQVFKOLFKHU�RGHU� WLHULVFKHU�.UDQNKHLWHQ�EH]HLFKQHW�ZHUGHQ�� DOOH�6WRIIH�RGHU�
6WRII]XVDPPHQVHW]XQJHQ��GLH�GD]X�EHVWLPPW�VLQG��LP�RGHU�DP�PHQVFKOLFKHQ�RGHU�WLHULVFKHQ�
.|USHU� ]XU� (UVWHOOXQJ� HLQHU� lU]WOLFKHQ�'LDJQRVH� RGHU� ]XU�:LHGHUKHUVWHOOXQJ�� %HVVHUXQJ�
RGHU� %HHLQIOXVVXQJ� GHU� PHQVFKOLFKHQ� RGHU� WLHULVFKHQ� .|USHUIXQNWLRQHQ� DQJHZDQGW� ]X�
ZHUGHQ���7LHU��$U]QHLPLWWHO�XQWHUOLHJHQ�GHP�$U]QHLPLWWHOJHVHW]���
'LH� LQ� GLHVHU� $UEHLW� QlKHU� XQWHUVXFKWHQ� 7HWUD]\NOLQH� VLQG� GHQ� 7LHUDU]QHLPLWWHOQ�
]X]XRUGQHQ�XQG�JHK|UHQ�]XU�*UXSSH�GHU�$QWLELRWLND��.URNHU�HW�DO���������$OV�%UHLWEDQG�
$QWLELRWLND�ZHUGHQ�VLH�VRZRKO�LQ�GHU�+XPDQ��DOV�DXFK�LQ�GHU�9HWHULQlUPHGL]LQ�HLQJHVHW]W��
6LH�ZHUGHQ�YRQ�6WUHSWRP\FHVDUWHQ�JHZRQQHQ��'HU�%HJULII�$QWLELRWLND� OHLWHW� VLFK�DXV�GHU�
(QWVWHKXQJ� GHUVHOEHQ� LQ� YHUVFKLHGHQHQ� 0LNURRUJDQLVPHQ� ZLH� %DNWHULHQ� RGHU� 3LO]HQ� DE�
�.URNHU�HW� DO���������'LH�%H]HLFKQXQJ�%UHLWEDQG�$QWLELRWLND�ZLUG� I�U�VROFKH�6XEVWDQ]HQ�
YHUZHQGHW��GLH�HLQ�VHKU�ZHLWHV�:LUNXQJVVSHNWUXP�KDEHQ��DOVR�VRZRKO�JHJHQ�JUDPSRVLWLYH�
DOV�DXFK�JUDPQHJDWLYH�%DNWHULHQ�HLQJHVHW]W�ZHUGHQ�N|QQHQ��'HP]XIROJH�LVW�LKU�(LQVDW]�LQ�
GHU�WKHUDSHXWLVFKHQ�3UD[LV�VHKU�KlXILJ��8QWHU�GHP�2EHUEHJULII�&KHPRWKHUDSHXWLND�ZHUGHQ�
VRZRKO�GLH�QDW�UOLFKHQ�DOV�DXFK�GLH�V\QWKHWLVFK�KHUJHVWHOOWHQ�$QWLELRWLND�PLW�YHUJOHLFKEDUHU�
:LUNXQJ�]XVDPPHQJHIDVVW��.URNHU�HW�DO����������
,Q� GHU� YRUOLHJHQGHQ� $UEHLW� ZXUGHQ� QHEHQ� GHQ� 7HWUD]\NOLQHQ� DXFK� 6XOIRQDPLGH�
EHU�FNVLFKWLJW��XP�HLQ�ZHLWHUHV�KlXILJ�HLQJHVHW]WHV�7LHUDU]QHLPLWWHO�LQ�GLH�8QWHUVXFKXQJHQ�
]XU� 3HUVLVWHQ]� XQG� 0RELOLWlW� PLW� HLQ]XEH]LHKHQ�� 6XOIRQDPLGH� VWHOOHQ� 'HULYDWH� GHV� S�
$PLQR�%HQ]RH�6XOIRQDPLGV� �6XOIDQLODPLG�� GDU�� 6LH� EHVWHKHQ� DXV� HLQHP�%HQ]RONHUQ�PLW�
HLQHU�$PLQR��XQG�HLQHU�6XOIRQDPLGJUXSSH��.URNHU�HW�DO���������6XOIRQDPLGH�JHK|UHQ�ZLH�
GLH�7HWUD]\NOLQH�]X�GHQ�%UHLWEDQG�$QWLELRWLND���
1HEHQ� GHQ� 7HWUD]\NOLQHQ� XQG� 6XOIRQDPLGHQ� JLEW� HV� QRFK� ZHLWHUH� ZLFKWLJH�
$QWLELRWLNDJUXSSHQ�� 8QWHU� DQGHUHP� VLQG� GLH� $PLQRJO\NRVLGH�� ��/DNWDPH�� 3RO\P\[LQH��
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&KLQRORQH��0DNUROLGH�XQG�/LQFRVDPLGH�]X�QHQQHQ��'LH�*UXSSHQ�XQWHUVFKHLGHQ�VLFK�LQ�GHU�
:LUNXQJVDUW�XQG�GHP�:LUNXQJVRUW�LQ�GHU�%DNWHULHQ]HOOH��
$QWLPLNURELHOO� ZLUNVDPH� 6XEVWDQ]HQ�ZHUGHQ� DXFK� DOV� )XWWHU]XVDW]VWRIIH� YHUZHQGHW�� ,P�
*HJHQVDW]� ]X� 7LHUDU]QHLPLWWHOQ� XQWHUOLHJHQ� VLH� GHP�)XWWHUPLWWHOJHVHW]��3KDUPDNRORJLVFK�
ZLUNVDPH� )XWWHU]XVDW]VWRIIH� ZHUGHQ� LQ� VXEWKHUDSHXWLVFKHQ� 'RVLHUXQJHQ� YHUI�WWHUW�� XP�
OHLVWXQJVVWHLJHUQGH� (IIHNWH� ZLH� ]�%�� HLQH� HUK|KWH� 0DVWOHLVWXQJ� EHLP� 7LHU� ]X� HU]LHOHQ��
$QWLPLNURELHOO� ZLUNVDPH� 6XEVWDQ]HQ� ILQGHQ� VLFK� VRZRKO� EHL� 7LHUDU]QHLPLWWHOQ� DOV� DXFK�
XQWHU� GHQ� )XWWHU]XVDW]VWRIIHQ��$OOHUGLQJV�ZHUGHQ� DOV� )XWWHU]XVDW]VWRIIH� NHLQH�$QWLELRWLND�
YHUZHQGHW��GLH�DXFK�LQ�GHU�+XPDQPHGL]LQ�RGHU�DOV�7LHUDU]QHLPLWWHO�]XJHODVVHQ�VLQG���
$OV�SKDUPDNRORJLVFK�ZLUNVDPH�)XWWHU]XVDW]VWRIIH�VLQG�GHU]HLW�QRFK�LQ�GHU�(8�]XJHODVVHQ�
�6WDQG�)U�KMDKU��������$YLODP\FLQ��)ODYRSKRVSKROLSRO��0RQHQVLQ�1DWULXP��6DOLQRP\FLQ�
1DWULXP�� 'D� GHU� (LQVDW]� GLHVHU� 6XEVWDQ]HQ� LQ� GHQ� YHUJDQJHQHQ� -DKUHQ� DXIJUXQG�
SRWHQWLHOOHU�.UHX]UHVLVWHQ]HQ�]X�WKHUDSHXWLVFK�HLQJHVHW]WHQ�$QWLELRWLND�]XQHKPHQG�NULWLVFK�
EHWUDFKWHW� ZXUGH�� KDW� GLH� (8� LP� )U�KMDKU� ����� HLQ� 9HUERW� GHU� YLHU� QRFK� ]XJHODVVHQHQ�
DQWLPLNURELHOO� ZLUNHQGHQ� )XWWHUPLWWHO]XVDW]VWRIIH� DE� ����� YRUJHVFKODJHQ� �.20� �������
(LQ]LJH� $XVQDKPH� LVW� $YLODP\FLQ�� GDV� I�U� 3XWHQ� ZHLWHUKLQ� $QZHQGXQJ� ILQGHQ� GDUI�
�$QRQ\PRXV� ������� ,P� (QWZXUI� ]XU� GLHVEH]�JOLFKHQ� 9HURUGQXQJ� ZXUGH� ZHLWHUKLQ�
IHVWJHOHJW�� GDVV� =XVDW]VWRIIH� JUXQGVlW]OLFK� QXU� QRFK� I�U� ]HKQ� -DKUH� ]XJHODVVHQ� ZHUGHQ��
QDFK�$EODXI�GLHVHV�=HLWUDXPV�PXVV�MHZHLOV�HLQH�1HX]XODVVXQJ�EHDQWUDJW�ZHUGHQ��)LUPHQ��
GLH� EHUHLWV� QDFK� JHOWHQGHQ� 9RUVFKULIWHQ� ]XJHODVVHQH� )XWWHUPLWWHO]XVDW]VWRIIH� LQ� GHQ�
9HUNHKU� EULQJHQ�� KDEHQ� LQQHUKDOE� GHU� QlFKVWHQ� VLHEHQ� -DKUH� HLQH� 1HXEHZHUWXQJ� XQG�
1HX]XODVVXQJ� LKUHU�3URGXNWH�]X�EHDQWUDJHQ��'D]X�P�VVHQ�GLH�8QWHUQHKPHQ�QDFKZHLVHQ��
GDVV�GHU�=XVDW]VWRII�SRVLWLYH�:LUNXQJHQ�DXI�GDV�7LHU�KDW�XQG�GDVV�I�U�GLH�*HVXQGKHLW�YRQ�
0HQVFK�XQG�7LHU�VRZLH�I�U�GLH�8PZHOW�NHLQH�*HIDKU�EHVWHKW��.20���������

���� 3K\VLNRFKHPLVFKH� XQG� SKDUPDNRNLQHWLVFKH� (LJHQVFKDIWHQ� DXVJHZlKOWHU�
$QWLELRWLND�

$QWLELRWLND�ZHUGHQ�KLQVLFKWOLFK� LKUHU�:LUNXQJ�DXI�GDV�%DNWHULHQZDFKVWXP�DOV�EDNWHUL]LG�
E]Z�� EDNWHULRVWDWLVFK� EH]HLFKQHW�� 'LH� HUIROJUHLFKH�:LUNXQJ� JHJHQ� %DNWHULHQ� LVW� YRQ� GHU�
.RQ]HQWUDWLRQ�GHU�DQWLEDNWHULHOO�ZLUNHQGHQ�6XEVWDQ]�DP�,QIHNWLRQVRUW�DEKlQJLJ��6LH�PXVV�
KRFK�JHQXJ�VHLQ��XP�HLQH�EDNWHUL]LGH�RGHU�EDNWHULRVWDWLVFKH�:LUNXQJ�HU]LHOHQ�]X�N|QQHQ��
'LH� $QZHQGXQJ� EDNWHULRVWDWLVFK� ZLUNHQGHU� $QWLELRWLND� VHW]W� HLQ� IXQNWLRQVW�FKWLJHV�
$EZHKUV\VWHP� LP� ]X� EHKDQGHOQGHQ� 2UJDQLVPXV� YRUDXV�� GD� GHU� %HJLQQ� GHU� NOLQLVFKHQ�
:LUNVDPNHLW� VLFK� HUVW� QDFK� ]ZHL� ELV� GUHL� 7DJHQ� %HKDQGOXQJVGDXHU� HUNHQQHQ� Ol�W�� %HL�
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EDNWHUL]LG�ZLUNHQGHQ�$QWLELRWLND�WULWW�HLQ�VRIRUWLJHU�=HOOWRG�GHV�]X�EHNlPSIHQGHQ�.HLPHV�
HLQ��HLQH�:LUNVDPNHLW�LVW�LQ�GLHVHP�)DOO�QDFK�HLQ�ELV�]ZHL�7DJHQ�]X�EHREDFKWHQ��.URNHU�HW�
DO����������
7HWUD]\NOLQH�
7HWUD]\NOLQH� EHVWHKHQ� DXV� HLQHP� 1DSKWKDFHQ�.HUQ� �$EELOGXQJ� ��� XQG� VLQG� NDXP�
ZDVVHUO|VOLFK�� LKUH� GD]XJHK|ULJHQ� +\GURFKORULGH� ZHLVHQ� GDJHJHQ� HLQH� EHVVHUH�
:DVVHUO|VOLFKNHLW�DXI��6LH�VLQG�UHODWLY�VWDELO�LQ�6lXUH��DEHU�QLFKW�LP�EDVLVFKHQ�0LOLHX�XQG�
IRUPHQ�6DO]H�LQ�EHLGHQ�0HGLHQ��+DOOLQJ�6¡UHQVHQ�HW�DO���������'LH�YHUVFKLHGHQHQ�'HULYDWH�
LQQHUKDOE� GHU� 7HWUD]\NOLQJUXSSH�ZLH� ]�%�� &KORU�� RGHU�2[\WHWUD]\NOLQ� XQWHUVFKHLGHQ� VLFK�
OHGLJOLFK�GXUFK�NOHLQH�9HUlQGHUXQJHQ�DQ�GHU�0ROHN�OVWUXNWXU��$EELOGXQJ�����7HWUD]\NOLQH�
]HLJHQ� HLQH� KRKH�$IILQLWlW� ]X� SRO\YDOHQWHQ� .DWLRQHQ��]�%��0DJQHVLXP��.DO]LXP�� (LVHQ��
XQWHU�GHU�%LOGXQJ�YRQ�&KHODWYHUELQGXQJHQ��$XV�GLHVHP�*UXQG�N|QQHQ�VLFK�7HWUD]\NOLQH�LQ�
=lKQHQ�� .QRFKHQ� XQG� .QRUSHO� DEODJHUQ�� YRU� DOOHP�� ZHQQ� VLH� LQ� GHU� :DFKVWXPVSKDVH�
YHUDEUHLFKW� ZHUGHQ� �%U�JJHPDQQ� HW� DO�� ������� 'LH� RUDOH� %LRYHUI�JEDUNHLW� LVW� VWDUN�
DEKlQJLJ�YRP�)�OOXQJV]XVWDQG�GHV�0DJHQV�XQG�GHU�=XVDPPHQVHW]XQJ�GHU�YHUDEUHLFKWHQ�
1DKUXQJ��6LH�EHWUlJW�GXUFKVFKQLWWOLFK�FD��������.URNHU���������

�
$EELOGXQJ���� 6WUXNWXU�GHU�7HWUD]\NOLQH��5� �5HVW���.URNHU�HW�DO��������
7HWUD]\NOLQH� ZHUGHQ� MH� QDFK� 7LHUDUW� ]X� YHUlQGHUOLFKHQ� $QWHLOHQ� LQ� DNWLYHU� )RUP� UHQDO�
GXUFK� JOREXOlUH� )LOWUDWLRQ� �1LHUH�� RGHU� �EHU� GLH� )l]HV� DXVJHVFKLHGHQ�� 'LH� $QWHLOH� GHU�
DXVJHVFKLHGHQHQ�DQ�GHQ�YHUDEUHLFKWHQ�6XEVWDQ]PHQJHQ� VLQG� MH�QDFK�$SSOLNDWLRQVDUW� XQG�
YHUDEUHLFKWHU� 7HWUD]\NOLQVXEVWDQ]� XQWHUVFKLHGOLFK�� N|QQHQ� DEHU� ELV� ]X� ����� GHU�
HLQJHVHW]WHQ� 7HWUD]\NOLQPHQJH� EHWUDJHQ� �.URNHU� ������ :LQFNOHU� XQG� *UDIH� �������
7HWUD]\NOLQH�N|QQHQ�RUDO��EHU�GDV�7ULQNZDVVHU�LQ�JHO|VWHU�)RUP��YRU�DOOHP�EHL�*HIO�JHO��
E]Z�� DOV� 3XOYHU� �EHU� GDV� )XWWHU� VRZLH� SDUHQWHUDO� YHUDEUHLFKW� ZHUGHQ�� 'LH� HQWHUDOH�
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5HVRUSWLRQ� VRZLH� GLH� 3URWHLQELQGXQJ� XQG� GLH� 8ULQDXVVFKHLGXQJ� LVW� MH� QDFK� 7LHUDUW� XQG�
YHUDEUHLFKWHP�7HWUD]\NOLQ�XQWHUVFKLHGOLFK��7DEHOOH�����

7DEHOOH���� 3KDUPDNRNLQHWLVFKH�'DWHQ�YRQ�7HWUD]\NOLQHQ��.URNHU�HW�DO��������
6XEVWDQ]� (QWHUDOH�

5HVRUSWLRQ��
����

+DOEZHUWV]HLW�������������������������������������������������
�

�K��

3URWHLQELQGXQJ����������������������������������
�

����

8ULQDXV�
VFKHLGXQJ���

����
7HWUD]\NOLQ� ELV�����+XQG����������

ELV�����0HQVFK��
�

���+XQG��
����.DOE��

����0HQVFK��

����5LQG��
�������+XQG��

�������0HQVFK��

�������+XQG��
����0HQVFK��

&KORUWHWUD]\NOLQ� ����+XQG��
����.DOE��

�������0HQVFK��

���+XQG��
���.DOE��

�����0HQVFK��

����5LQG��
����+XQG��

FD������0HQVFK��

FD�����
�0HQVFK��

2[\WHWUD]\NOLQ� ����0HQVFK�� ���+XKQ��
ELV�����3IHUG��
������0HQVFK��

����� ����0HQVFK��

�
(V�JHOWHQ�'RVLHUXQJVPHQJHQ�I�U�7HWUD]\NOLQH�YRQ�HWZD����±����PJ�NJ�MH�7DJ�I�U�.lOEHU��
6FKZHLQH��+XQGH�XQG�I�U�+XKQ�7DXEH����±�����PJ�NJ�MH�7DJ��'LH�:DUWH]HLWHQ�EHWUDJHQ�
QDFK� SDUHQWHUDOHU� 9HUDEUHLFKXQJ���� �2[\WHWUD]\NOLQ�� E]Z�� ��� �7HWUD]\NOLQ�� 7DJH�� QDFK�
RUDOHU�*DEH����7DJH��.URNHU�HW�DO����������
%HL�IHXFKWHU�/DJHUXQJ�GHU�7HWUD]\NOLQH��/LFKWHLQZLUNXQJ�XQG�KRKHQ�7HPSHUDWXUHQ�ELOGHQ�
VLFK� �EHU� 'HK\GUDWDWLRQ� (SL��� (SLDQK\GUR�� RGHU� $QK\GURSURGXNWH�� GLH� ]ZDU� QLFKW�
DQWLELRWLVFK� ZLUNVDP� VLQG�� VLFK� DEHU� XQWHU� EHVWLPPWHQ� 8PVWlQGHQ� ZLHGHU� ]XU�
+DXSWVXEVWDQ]�XPZDQGHOQ�N|QQHQ��.URNHU�HW�DO��������.URNHU�������.�KQH�HW�DO���������
5�FNVWlQGH� ODVVHQ� VLFK� LQ� 1LHUH�� /HEHU�� 0XVNXODWXU�� 0LOFK� XQG� (LHUQ� ILQGHQ� �.URNHU�
������� %HL� ]XP� 9HU]HKU� EHVWLPPWHQ� 7LHUHQ� PXVV� YRU� GHU� 6FKODFKWXQJ� HLQH� :DUWH]HLW�
HLQJHKDOWHQ� ZHUGHQ�� 7HWUD]\NOLQH� ZLUNHQ� EDNWHULRVWDWLVFK�� ,QGLNDWLRQVJHELHWH� VLQG�
,QIHNWLRQHQ�GHU�$WHPZHJH��GHV�8URJHQLWDO��XQG�GHV�0DJHQ�'DUP�7UDNWHV�VRZLH�GHU�+DXW�
�.URNHU�HW�DO���������
6XOIRQDPLGH�
6XOIRQDPLGH� VLQG� QDKH]X� XQO|VOLFK� LQ�:DVVHU�� IRUPHQ� DEHU� 6DO]H� LP� VWDUN� VDXUHQ� RGHU�
EDVLVFKHQ�0LOLHX�� ZHOFKH� JXW� ZDVVHUO|VOLFK� VLQG� �,QJHUVOHY� XQG� +DOOLQJ�6¡UHQVHQ� ������
�7DEHOOH� ���� ,P� 6WRIIZHFKVHO� GHV� :DUPEO�WHURUJDQLVPXV� NRPPHQ� 6XOIRQDPLGH� LQ� GUHL�
+DXSWIRUPHQ�YRU��DOV�IUHLHV�VRZLH�DOV�DQ�3ODVPDSURWHLQH�JHEXQGHQHV�6XOIRQDPLG�XQG�DOV�
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DFHW\OLHUWH�9HUELQGXQJ��/HW]WHUH�ELOGHW� GDV�+DXSWDEEDXSURGXNW� �.URNHU� HW� DO�� �������'HU�
DQ� 3URWHLQH� JHEXQGHQH� 7HLO� NDQQ� QLFKW� DQWLEDNWHULHOO� ZLUNHQ��:LUNVDP� LVW� QXU� GDV� IUHLH��
QLFKW�DFHW\OLHUWH�6XOIRQDPLG��$EELOGXQJ�����'LH�$XVVFKHLGXQJ�HUIROJW�KDXSWVlFKOLFK�GXUFK�
GLH�1LHUH��$OV�DQGHUH��MHGRFK�PHQJHQPl�LJ�XQEHGHXWHQGHUH�$XVVFKHLGXQJVZHJH�NRPPHQ�
*DOOH��3DQFUHDV��XQG�0DJHQVDIW��%URQFKLDOVHNUHW��6SHLFKHO�XQG�0LOFK�LQ�)UDJH��.URNHU�HW�
DO����������
:LH� DXFK� EHL� GHQ� 7HWUD]\NOLQHQ� ZHUGHQ� GLH� 6XOIRQDPLGH� JU|�WHQWHLOV� LQ� XQYHUlQGHUWHU��
DOVR� FKHPRWKHUDSHXWLVFK� DNWLYHU�)RUP�DXVJHVFKLHGHQ��(LQ�7HLO� GHU�6XOIRQDPLGH�ZLUG� DOV�
XQZLUNVDPH� 0HWDEROLWHQ�� YRU� DOOHP� $FHW\OGHULYDWH�� *OXFXURQLGH� XQG� .RQMXJDWH� PLW�
6FKZHIHOVlXUH���EHU�GHQ�+DUQ�DEJHJHEHQ� �.URNHU�HW� DO���������6WXGLHQ�YRQ�%HUJHU�HW� DO��
������� XQG� /DQJKDPPHU� �������ZLHVHQ�EHL� 6FKZHLQHQ�$XVVFKHLGXQJVPHQJHQ� YRQ� ��� ��
�����GHU�HLQJHVHW]WHQ�6XEVWDQ]�QDFK��$XFK�EHL�GHQ�6XOIRQDPLGHQ�YDULLHUHQ�GLH�0HQJHQ�MH�
QDFK��7LHU��XQG�$SSOLNDWLRQVDUW���
,P�$OOJHPHLQHQ�ZHUGHQ�6XOIRQDPLGH��YRU�DOOHP�DXFK�LKUH�ZDVVHUO|VOLFKHQ�1DWULXP�6DO]H��
QDFK�RUDOHU�$SSOLNDWLRQ�JXW� UHVRUELHUW��6XOIDGLD]LQ�KDW� HLQH�+DOEZHUWV]HLW� LQ�3ODVPD�XQG�
%OXW�YRQ�DFKW�6WXQGHQ�EHLP�6FKZHLQ�VRZLH�]HKQ�ELV����6WXQGHQ�EHLP�0HQVFKHQ��'DJHJHQ�
ZHLVW�6XOIDPHWKD]LQ�HLQH�N�U]HUH�+DOEZHUWV]HLW�EHLP�0HQVFKHQ�DXI���������6WXQGHQ��XQG�
HLQH�OlQJHUH�EHLP�6FKZHLQ���������6WXQGHQ���.URNHU�HW�DO���������
,Q�GHU�SUDNWLVFKHQ�7KHUDSLH�ZHUGHQ�6XOIRQDPLGH�KlXILJ�LQ�YHUVFKLHGHQHQ�.RPELQDWLRQHQ�
XQWHUHLQDQGHU�DQJHZHQGHW��'LH�7DJHVGRVLV�YDULLHUW�MH�QDFK�YHUZHQGHWHP�6XOIRQDPLG��%HL�
6XOIDPHWKD]LQ� EHWUlJW� VLH� EVSZ�� ��� ELV� ����PJ�NJ� MH� 7DJ� XQG� LVW� GDPLW� PLW� GHU� GHU�
7HWUD]\NOLQH�YHUJOHLFKEDU��'LH�:DUWH]HLWHQ�EHWUDJHQ�EHL�SDUHQWHUDOHU�$SSOLNDWLRQ� MH�QDFK�
7LHUDUW� VHFKV� �6FKDI��ELV�]Z|OI� �+XKQ��7DJH�VRZLH�QDFK�RUDOHU�*DEH�DFKW� �6FKDI��ELV����
�+XKQ��7DJH��.URNHU�HW�DO����������

� �
$EELOGXQJ���� 6WUXNWXU�DXVJHZlKOWHU�6XOIRQDPLGH��+DOOHU�HW�DO��������

6XOIDGLD]LQ� 6XOIDPHWKD]LQ�
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,QGLNDWLRQHQ� I�U� GLH� $QZHQGXQJ� YRQ� 6XOIRQDPLGHQ� VLQG� X�D�� ,QIHNWLRQHQ� ZLH� 0DJHQ�
'DUP�(QW]�QGXQJ��6DOPRQHOOHQ��7R[RSODVPRVH�XQG�(QW]�QGXQJHQ�GHV�8URJHQLWDOWUDNWHV��
+LHU� KDW� VLFK� YRU� DOOHP� GHU� V\QHUJLVWLVFKH� (IIHNW� YRQ� 7ULPHWKRSULP� EHZlKUW�� HLQHP�
$QWLPHWDEROLWHQ��ZHOFKHU�GLH�6XOIRQDPLGH�LQ�GHU�:LUNVDPNHLW�SRWHQ]LHUW��6HTXHQWLDOHIIHNW�
DXI� GLH� EDNWHULHOOH� XQG� SURWR]RDOH� )ROVlXUHV\QWKHVH��� 5�FNVWlQGH� GHU� 6XOIRQDPLGH� XQG��
YRQ� 7ULPHWKRSULP� ILQGHQ� VLFK� EHL� 1LFKWHLQKDOWXQJ� GHU� YRUJHVFKULHEHQHQ�:DUWH]HLWHQ� LQ�
GHU�0XVNXODWXU��LP�)HWW��LQ�/HEHU�XQG�1LHUH��.URNHU���������
,Q� 7DEHOOH� �� VLQG� HLQLJH� GHU� XPZHOWUHOHYDQWHQ� (LJHQVFKDIWHQ� GHU� LQ� GHU� YRUOLHJHQGHQ�
$UEHLW�XQWHUVXFKWHQ�$QWLELRWLND�DXIJHI�KUW��'LH�+HQU\�.RQVWDQWH�EHVFKUHLEW�GDV�9HUKlOWQLV�
]ZLVFKHQ�3DUWLDOGUXFN�LQ�GHU�/XIW�XQG�GHU�*OHLFKJHZLFKWVNRQ]HQWUDWLRQ�LP�:DVVHU��6LH�LVW�
DEKlQJLJ� YRQ�'UXFN�� 7HPSHUDWXU� XQG� GHQ� ,QKDOWVVWRIIHQ� GHV�:DVVHUV��'LH� DXIJHI�KUWHQ�
$QWLELRWLND�ZHLVHQ� HLQH� JHULQJH� )O�FKWLJNHLW�YRQ� XQWHU� ������3D�O�PRO��� DXI�� VR� GDVV�PLW�
NHLQHU� QHQQHQVZHUWHQ�9RODWLOLWlW� ]X� UHFKQHQ� LVW� �5|PSS� ������� 'LH� 6lXUHNRQVWDQWH� S.V�
EHVFKUHLEW� GHQ� S+�:HUW�� EHL� GHP� GLH� 6lXUHJUXSSHQ� �+�,RQHQ�� GHU� :LUNVWRIIH� ]X� �����
GLVVR]LLHUW�VLQG��'HU�Q�2FWDQRO�:DVVHU�9HUWHLOXQJVNRHIIL]LHQW��ORJ�.RZ��LVW�HLQ�0D��I�U�GLH�
)HWWO|VOLFKNHLW�� DOVR� GLH� 9HUWHLOXQJ� HLQHU� 6XEVWDQ]� ]ZLVFKHQ� SRODUHU� �:DVVHU�� XQG�
XQSRODUHU��Q�2FWDQRO��3KDVH��'LH�XQWHUVXFKWHQ�:LUNVWRIIH�ZHLVHQ�HLQHQ�QLHGULJHQ�ORJ�.RZ�
DXI�� VR� GDVV� PLW� HLQHU� JXWHQ� :DVVHUO|VOLFKNHLW� XQG� VRPLW� HLQHP� JHULQJHQ�
%LRDNNXPXODWLRQVSRWHQWLDO�]X�UHFKQHQ�LVW��

7DEHOOH���� 8PZHOWUHOHYDQWH�SK\VLNR�FKHPLVFKH�(LJHQVFKDIWHQ�ZLH�/|VOLFKNHLW��
9RODWLOLWlW��6lXUHNRQVWDQWH��S.V��XQG�2NWDQRO�:DVVHU�9HUWHLOXQJVNRHIIL]LHQW�
�ORJ�.RZ��DXVJHZlKOWHU�9HWHULQlUDQWLELRWLND��5|PSS�������7KLHOH�%UXKQ�����D��

6XEVWDQ]� 6XPPHQIRUPHO� 0ROPDVVH��������������
���������������

�J�PRO����

/|VOLFK�
NHLW�

�PJ�O����

+HQU\�
.RQVWDQWH�
�3D�O�PRO����

S.V� ORJ�
.RZ�

7HWUD]\NOLQ� &��+��1�2�� ���� ���� ����[������� ������������ �����
&KORUWHWUD]\NOLQ� &��+��&,1�2�� ���� ���� ����[������� ������������ �����
2[\WHWUD]\NOLQ� &��+��1�2�� ���� ���� ����[������� ������������ �����
6XOIDPHWKD]LQ� &��+��1�2�6� ���� ����� ����[������� �������� ����
6XOIDGLD]LQ� &��+��1�2�6� ���� ���� �� �� ������
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���� 3HUVLVWHQ]�YRQ�7LHUDU]QHLPLWWHOQ�LQ�YHUVFKLHGHQHQ�0HGLHQ�
'LH� ]XP� =HLWSXQNW� GHU� $XVEULQJXQJ� YRUOLHJHQGHQ� *HKDOWH� GHU� $QWLELRWLND� LQ� GHQ�
:LUWVFKDIWVG�QJHUQ� VLQG� YRQ� HLQHU� 5HLKH� YRQ� (LQIOXVVIDNWRUHQ� DEKlQJLJ�� (LQH� ZLFKWLJH�
5ROOH� VSLHOW� YRU� DOOHP� EHL� *�OOH� GHU� 9HUG�QQXQJVHIIHNW� GXUFK� EHUHLWV� YRUKDQGHQH�
XQEHODVWHWH�*�OOH�VRZLH�GLH�ZHLWHUH�9HUPLVFKXQJ�PLW�DQWLELRWLNDIUHLHQ�$XVVFKHLGXQJHQ�LP�
$QVFKOXVV� DQ� GHQ� %HKDQGOXQJV]HLWUDXP�� 'LHVHU� (IIHNW� LVW� DEHU� DXFK� EHL� )HVWPLVW� ]X�
EHDFKWHQ��GD�KLHU�QHEHQ�GHU�=XIXKU�YRQ�XQEHODVWHWHP�0LVW�DXFK�6WURK�]XJHI�KUW�ZLUG��$OV�
(LQIOXVVIDNWRUHQ�DXI�GDV�/DJHUYHUKDOWHQ�YRQ�$QWLELRWLND�LQ�:LUWVFKDIWVG�QJHUQ�NRPPHQ�LQ�
HUVWHU� /LQLH� 6XEVWUDWWHPSHUDWXU�� 6DXHUVWRIIYHUVRUJXQJ� E]Z�� 6DXHUVWRIIHLQWUDJ�
�/DQJKDPPHU� ������ XQG� SK\VLNDOLVFK�FKHPLVFKH� (LJHQVFKDIWHQ� GHU�0DWUL[�ZLH� GHU� S+�
:HUW� �.URNHU� ������ LQ� )UDJH�� (V� H[LVWLHUHQ� ]X� GLHVHU� )UDJHVWHOOXQJ� ELVODQJ� QXU� ZHQLJH�
8QWHUVXFKXQJHQ��GLH�LP�)ROJHQGHQ�YRUJHVWHOOW�ZHUGHQ��
,Q� GHU� 5HJHO� ZHUGHQ� :LUWVFKDIWVG�QJHU� QDFK� XQWHUVFKLHGOLFKHU� /DJHUXQJV]HLW� DXI� GHQ�
%RGHQ� DXIJHEUDFKW�� )HVWPLVW� DXV� GHU� 0DVWKlKQFKHQSURGXNWLRQ� ZLUG� KlXILJ� DXI�
0LVWODJHUVWlWWHQ�RGHU�DP�)HOGUDQG�]ZLVFKHQJHODJHUW�E]Z��ZlKUHQG�GHU�9HJHWDWLRQVSHULRGH�
VRIRUW� DOV� '�QJHU� DXVJHEUDFKW�� *�OOH� ZLUG� XQWHUKDOE� GHU� 6SDOWHQE|GHQ� JHODJHUW� E]Z�� LQ�
HLQHP�)OLH�PLVWV\VWHP�DXV�GHP�6WDOO��EHU�HLQH�9RUJUXEH�LQ�HLQHQ�*�OOHEHKlOWHU�JHI|UGHUW��
DXV�GHP�GDQQ�LQ�XQUHJHOPl�LJHQ�$EVWlQGHQ�GLH�*�OOH�]XP�$XVEULQJHQ�DEJHSXPSW�ZLUG��
-H�QDFK�-DKUHV]HLW��:LWWHUXQJVODJH�XQG�/DJHUXQJVNDSD]LWlW�YDULLHUHQ�GLH�/DJHU]HLWHQ�GDKHU�
YRQ�HLQLJHQ�:RFKHQ�ELV�]X��EHU�VHFKV�0RQDWHQ��'LH�$XVEULQJXQJ�YRQ�:LUWVFKDIWVG�QJHUQ�
DXI� ODQGZLUWVFKDIWOLFK� JHQXW]WH� )OlFKHQ�LVW� LQ� GHU�'�QJHYHURUGQXQJ� JHUHJHOW� �'�QJH92�
������� 6R� G�UIHQ� :LUWVFKDIWVG�QJHU� QLFKW� DXI� JHIURUHQHQ� %RGHQ� VRZLH� ]ZLVFKHQ� 0LWWH�
1RYHPEHU�XQG�0LWWH�-DQXDU�DXVJHEUDFKW�ZHUGHQ��
$XVO|VHU�I�U�GLH�LPPHU�QRFK�DQKDOWHQGH�'LVNXVVLRQ�XP�5�FNVWlQGH�YRQ�7LHUDU]QHLPLWWHOQ�
LQ� GHU� 8PZHOW� ZDU� LQ� GHQ� ��HU� -DKUHQ�GHV� ���� -DKUKXQGHUWV�X�D�� GHU� 1DFKZHLV� GHU� GLH�
'XQJIDXQD� VFKlGLJHQGHQ�:LUNXQJ� YRQ� ,YHUPHFWLQ� �+DQGHOVQDPH� ,YRPHF���� HLQHP� ]XU�
6XEVWDQ]JUXSSH�GHU�$YHUPHFWLQH� ]lKOHQGHQ�%UHLWEDQG�$QWLSDUDVLWLNXP��:DOO� XQG�6WURQJ�
�������NRQQWHQ�QDFK�9HUDEUHLFKXQJ�YRQ�,YHUPHFWLQ�DOV�%ROXV��NRQWLQXLHUOLFKH�$EJDEH�YRQ�
����J�NJ��� /HEHQGPDVVH� MH� 7DJ�� HLQHQ� (LQIOXVV� DXI� GLH� GXQJDEEDXHQGHQ� ,QVHNWHQ�
&ROHRSWHUD�� 'LSWHUD�� $QQHOLGHQ� XQG� &HQWLSHGHV� QDFKZHLVHQ�� (V� ]HLJWHQ� VLFK� HLQH�
9HUPLQGHUXQJ� GHU� 'XQJNlIHUDQ]DKO� VRZLH� HLQ� XQYROOVWlQGLJHU� $EEDX� GHU� )ODGHQ�� $XFK�
6FKDSHU� XQG� /LHELVFK� ������� XQWHUVXFKWHQ� .XKIODGHQ� YRQ� PLW� ,YHUPHFWLQ� EHKDQGHOWHQ�
.�KHQ��VWHOOWHQ�DEHU�EHL�GHQ�EHREDFKWHWHQ�,QVHNWHQ��'LSWHUD��0XVFLGDH�)OLHJHQ��6HSVLGDH�
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6FKZLQJIOLHJHQ��EH]�JOLFK�%HVLHGHOXQJ�XQG�8PVHW]XQJ�GHU�.XKIODGHQ�NHLQH�8QWHUVFKLHGH�
IHVW��$OOHUGLQJV�QDKP�GLH�6FKOXSIUDWH�YRQ�'LSWHUD�XP������DE���
6FKOLH�OLFK� ZLHVHQ� 6WURQJ� HW� DO�� ������� QDFK�� GDVV� .XKIODGHQ�� GLH� YRQ� PLW� ,YHUPHFWLQ�
EHKDQGHOWHQ� 7LHUHQ� VWDPPWHQ�� HLQH� YHUPLQGHUWH� ,QVHNWHQDQ]DKO� YRQ�&ROHRSWHUD� XQG�
'LSWHUD� LP� *HJHQVDW]� ]X� PLW� )HQEHQGD]RO�� GXUFKVHW]WHQ� )ODGHQ� ]HLJWHQ�� $XFK� ZDU� GLH�
.XKIODGHQEHVFKDIIHQKHLW� QDFK� VHFKV�:RFKHQ� EHL� ,YHUPHFWLQ� QRFK� IHVW� XQG� NRPSDNW�� EHL�
)HQEHQGD]RO�GDJHJHQ�VFKRQ�NU�PHOLJ�XQG�N|UQLJ��
-DJQRZ��������I�KUWH�VFKRQ�LQ�GHQ���HU�-DKUHQ�GHV�����-DKUKXQGHUWV�8QWHUVXFKXQJHQ�]XP�
9HUKDOWHQ� YRQ� DQWLELRWLVFK� ZLUNHQGHQ� 6XEVWDQ]HQ� LQ� :LUWVFKDIWVG�QJHU� GXUFK�� 0LWWHOV�
PLNURELRORJLVFKHU� 7HVWYHUIDKUHQ� XQG� HLQHP� LQ�YLWUR�$QVDW]� ZXUGHQ� GLH� $QWLELRWLND�
7HWUD]\NOLQ�� )ODYRSKRVSKROLSRO�� =LQN�%DFLWUDFLQ� XQG� 6SLUDP\FLQ� DXI� LKUH� 6WDELOLWlW� LQ�
+�KQHUNRW� JHWHVWHW��%LV� DXI�=LQN�%DFLWUDFLQ�� GDV� DXI����PJ�NJ��� LQ�+�KQHUNRW� HLQJHVWHOOW�
ZXUGH��ZXUGHQ�GLH�DQGHUHQ�:LUNVWRIIH�PLW����PJ�NJ��� JHSU�IW��=LQN�%DFLWUDFLQ�ZDU�QDFK�
QHXQ�7DJHQ�YROOVWlQGLJ� LQDNWLYLHUW��)ODYRSKRVSKROLSRO� HUVW� QDFK����:RFKHQ��6SLUDP\FLQ�
GDJHJHQ� ZXUGH� LQ� GHQ� HUVWHQ� ]ZHL� :RFKHQ� UDVFK� ���� ±� ������ DEJHEDXW�� VSlWHU� MHGRFK�
GHXWOLFK�ODQJVDPHU��VR�GDVV�QDFK�YLHU�:RFKHQ�QRFK�FD�������YRUKDQGHQ�ZDUHQ��'HU�$EEDX�
YRQ� 7HWUD]\NOLQ� YHUOLHI� HEHQIDOOV� UHODWLY� ODQJVDP�� VHOEVW� QDFK� ]Z|OI� :RFKHQ�
,QNXEDWLRQV]HLW� ZDU� QRFK� HWZD� HLQ� 'ULWWHO� GHU� DQWLEDNWHULHOOHQ� $NWLYLWlW� YRUKDQGHQ�� ,Q�
9DULDQWHQ��LQ�GHQHQ�HLQ�.RW�%RGHQ�*HPLVFK�JHWHVWHW�ZXUGH��LP�9HUKlOWQLV�.RW�]X�%RGHQ�
YRQ�������HUIROJWH�GHU�$EEDX�DOOHU�JHWHVWHWHQ�$QWLELRWLND�GHXWOLFK�VFKQHOOHU���
$XFK� :DUPDQ� XQG� 7KRPDV� ������� XQWHUVXFKWHQ� GLH� PLNURELHOOH� $NWLYLWlW� YRQ�
&KORUWHWUD]\NOLQ�LQ�+�KQHUNRW�JHPLVFKW�PLW�%RGHQ��6LH�VWHOOWHQ�IHVW��GDVV�&KORUWHWUD]\NOLQ�
LQ� .RQ]HQWUDWLRQHQ� YRQ� ���� E]Z�� �����J�J��� �EHU� ��� 7DJH� NHLQHQ� (IIHNW� DXI� GLH�
%RGHQDWPXQJ� KDWWH�� 'LH� $XWRUHQ� YHUPXWHWHQ� DXIJUXQG� GLHVHU� (UJHEQLVVH�� GDVV�
&KORUWHWUD]\NOLQ�EHL�LQ�GHQ�%RGHQ�HLQJHDUEHLWHWHP�+�KQHUNRW�QLFKW�PHKU�QDFKZHLVEDU�VHL���
1HXHUH�8QWHUVXFKXQJHQ�ZLHGHUXP�YRQ�*DYDOFKLQ�XQG�.DW]��������HUJDEHQ�HLQH�5HGXNWLRQ�
GHU�PLNURELHOOHQ�$NWLYLWlW� YRQ�%DFLOOXV� FHUHXV� LQ�PLW�+�KQHUNRW� LP�9HUKlOWQLV� �����PLW�
%RGHQ�YHUPLVFKWHP�0HGLXP�XP������QDFK����7DJHQ�EHL�����&�%RGHQWHPSHUDWXU��%HL���
E]Z������&�ZDUHQ�QRFK����ELV�������5HVWDNWLYLWlW�IHVWVWHOOEDU��ZDV�DOV�HLQ�+LQZHLV�DXI�GLH�
DXVJHSUlJWH�7HPSHUDWXUDEKlQJLJNHLW�EHLP�$EEDX�YRQ�&KORUWHWUD]\NOLQ�LQWHUSUHWLHUW�ZXUGH���

�������������������������������������������������
�� $QPHUNXQJ�� )HQEHQGD]RO� LVW� HEHQIDOOV� HLQ� $QWLSDUDVLWLNXP�� MHGRFK� DXV� GHU�
:LUNVWRIIJUXSSH�GHU�%HQ]LPLGD]ROH��
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1HEHQ� +�KQHUNRW� ZXUGH� DXFK� LQ� 5LQGHUPLVW� GLH� 6WDELOLWlW� YRQ� $QWLELRWLND� XQWHUVXFKW��
(OPXQG�HW�DO���������JDEHQ�DQ�MXQJH�5LQGHU����PJ�7LHU�7DJ�&KORUWHWUD]\NOLQ��,P�IULVFKHQ�
5LQGHUPLVW� NRQQWHQ� VLH� �EHU� HLQHQ� %LRDVVD\� ����J�J��� &KORUWHWUD]\NOLQ� QDFKZHLVHQ�� LP�
JHDOWHUWHQ�0LVW�LPPHU�QRFK�������J�J����6LH�HUPLWWHOWHQ�+DOEZHUWV]HLWHQ�YRQ�VLHEHQ�7DJHQ�
EHL�����&�,QNXEDWLRQVWHPSHUDWXU��EHL���ELV�����&�+DOEZHUWV]HLWHQ�YRQ��EHU�YLHU�:RFKHQ��
,Q�XQEHKDQGHOWHP�5LQGHUPLVW�ZXUGH�GHXWOLFK�PHKU�RUJDQLVFKH�0DVVH�DEJHEDXW�DOV� LQ�PLW�
&KORUWHWUD]\NOLQ�YHUVHW]WHP�0LVW���
'LHVH�(UJHEQLVVH�ZXUGHQ�GXUFK�M�QJVWH�6WXGLHQ�YRQ�'H�/LJXRUR�HW�DO���������EHVWlWLJW��LQ�
GLHVHU�8QWHUVXFKXQJ�ZXUGH����PJ�NJ���2[\WHWUD]\NOLQ�MH�7DJ�E]Z�����PJ�NJ���7\ORVLQ�MH�
7DJ�DQ�.lOEHU�YHUDEUHLFKW��:lKUHQG�7\ORVLQ� UDVFK�GHJUDGLHUWH�XQG�VFKRQ�QDFK����7DJHQ�
LP�0LVW� QLFKW� PHKU� QDFKZHLVEDU� ZDU�� ]HLJWH� 2[\WHWUD]\NOLQ� HLQH� +DOEZHUWV]HLW� YRQ� ���
7DJHQ� XQG� ZDU� DXFK� QDFK� HLQHU� I�QIPRQDWLJHQ� 5HLIXQJ� GHV� 0LVWHV� QRFK� LQ�
.RQ]HQWUDWLRQHQ� YRQ� �����J�NJ��� GHWHNWLHUEDU�� 3DWWHQ� HW� DO�� ������� SU�IWHQ� GHQ�
=XVDPPHQKDQJ� YRQ� PLW� $QWLELRWLND� EHODVWHWHP� 5LQGHUPLVW� ������J�J��� 7HWUD]\NOLQ��
������J�J���2[\WHWUD]\NOLQ��XQG�GHU�6WLFNVWRIIPLQHUDOLVDWLRQ�LP�%RGHQ��6LH�IDQGHQ�NHLQHQ�
8QWHUVFKLHG�LQ�GHU�%DNWHULHQDQ]DKO�XQG�NHLQH�'LIIHUHQ]�LQ�GHU�6WLFNVWRIIPLQHUDOLVDWLRQ�LP�
%RGHQ� EHL� (LQEULQJXQJ� YRQ� DQWLELRWLNDEHODVWHWHP� XQG� �IUHLHP� 5LQGHUPLVW� LQ� HLQHU�
=HLWVSDQQH�YRQ����7DJHQ��
(UVWH� 8QWHUVXFKXQJHQ� ]XU� 3HUVLVWHQ]� YRQ� DQWLELRWLVFK� ZLUNHQGHQ� 7LHUDU]QHLPLWWHOQ� LQ�
6FKZHLQHJ�OOH� IDQGHQ�0LWWH� GHU� ��HU� -DKUH� GHV� ���� -DKUKXQGHUWV� VWDWW�� 'HU� DQDO\WLVFKH�
1DFKZHLV� GHU� $QWLELRWLND� HUIROJWH� DE� GLHVHP� =HLWUDXP� PLW� +LOIH� GHU� +3/&�7HFKQLN��
%HUJHU� HW� DO�� ������� ZLHVHQ� EHL� 6FKZHLQHQ� QDFK�� GDVV� HLQPDOLJ� SDUHQWHUDO� YHUDEUHLFKWHV�
&KORUDPSKHQLFRO� EHUHLWV� QDFK� ��� 6WXQGHQ� YROOVWlQGLJ� DXVJHVFKLHGHQ� ZDU�� (EHQIDOOV�
YHUDEUHLFKW� ZXUGH� 6XOIDGLPLGLQ�� GHVVHQ� $XVVFKHLGXQJ� QDFK� 0HGLNDWLRQVHQGH� lKQOLFK�
VFKQHOO� HUIROJWH�� ����� GHV� YHUDEUHLFKWHQ� 6XOIDGLPLGLQV� OLH�HQ� VLFK� LQ� GHU� *�OOH�
ZLHGHUILQGHQ�� GDYRQ� DQWHLOLJ� ����� DOV� 1��$FHW\O�6XOIDGLPLGLQ�� %HL� GHU� DQVFKOLH�HQGHQ�
*�OOHODJHUXQJ� ZXUGH� GLHVHU� 0HWDEROLW� GXUFK� PLNURELHOO�HQ]\PDWLVFKH� 3UR]HVVH� ]XP�
ELRORJLVFK�DNWLYHQ�$U]QHLVWRII�JHVSDOWHQ��VR�GDVV�GDGXUFK�HLQH�VHKU�YLHO�K|KHUH�XQG�]HLWOLFK�
OlQJHU� DQKDOWHQGH� 6XOIDGLPLGLQEHODVWXQJ� LQ� GHU� *�OOH� JHPHVVHQ� ZXUGH� DOV� ]XYRU�
DQJHQRPPHQ�� ,QQHUKDOE� YRQ� ��� 7DJHQ� QDKP� GLH� 6XOIDGLPLGLQNRQ]HQWUDWLRQ� YRQ�
����PJ�NJ���DXI����PJ�NJ���DE���
'LHVHV�(UJHEQLV�NRQQWH�ZHQLJ�VSlWHU�GXUFK�HLQH�DQGHUH�8QWHUVXFKXQJ�EHVWlWLJW�ZHUGHQ��GLH�
DFKWWlJLJH�0HGLNDWLRQ�HLQHV�6FKZHLQHEHVWDQGHV�PLW�HLQHP�.RPELQDWLRQVSUlSDUDW�DXV�GHQ�



/,7(5$785h%(56,&+7� ���

6XOIRQDPLGHQ� 6XOIDPHWKD]LQ� XQG� 6XOIDGLD]RO� VRZLH� GHP� 6XOIRQDPLG�6\QHUJLVWHQ�
7ULPHWKRSULP� I�KUWH� LQ� HLQHU� 6WXGLH� YRQ� /DQJKDPPHU� ������� ]X� *HVDPW�6XOIRQDPLG�
.RQ]HQWUDWLRQHQ�LQNOXVLYH�NRQMXJLHUWHU�0HWDEROLWH�YRQ�ELV�]X����PJ�NJ���LQ�GHU�*�OOH��'LH�
5�FNVWlQGH� EDXWHQ� VLFK� LQ� I�QI�:RFKHQ� XP� �������� DE�� 7ULPHWKRSULP�ZDU� QLFKW�PHKU�
QDFKZHLVEDU���
.�KQH�HW�DO���������HUPLWWHOWHQ�LQ�YLWUR�+DOEZHUWV]HLWHQ�I�U�7HWUD]\NOLQ�LQ�6FKZHLQHJ�OOH�
YRQ�QHXQ�7DJHQ�EHL�XQEHO�IWHWHU�E]Z������7DJHQ�EHL�EHO�IWHWHU�*�OOH��:LQFNOHU�XQG�*UDIH�
�������VWHOOWHQ�GDJHJHQ�XQWHU�SUD[LVQlKHUHQ�%HGLQJXQJHQ������O�%HKlOWHU��I�U�7HWUD]\NOLQ�
HLQH� KRKH� /DJHUVWDELOLWlW� LQ� 6FKZHLQHJ�OOH� IHVW�� 1DFK� VLHEHQ� :RFKHQ� KDWWH� GLH�
.RQ]HQWUDWLRQ�LP�J�QVWLJVWHQ�)DOO�XP������DEJHQRPPHQ��'LH�$XWRUHQ�OHLWHQ�GDUDXV�HLQH�
JHJHQ�EHU�.�KQH�HW�DO���������GHXWOLFK�OlQJHUH�+DOEZHUWV]HLW�I�U�7HWUD]\NOLQ�]ZLVFKHQ����
XQG�����7DJHQ�DE��'HU�(LQIOXVV�YRQ�$XVJDQJVNRQ]HQWUDWLRQ��8PJHEXQJVWHPSHUDWXU�XQG�
/XIWHLQWUDJ� GXUFK� ]HLWZHLOLJHV� $XIU�KUHQ� ZXUGH� KLHU� DOV� JHULQJ� HLQJHVFKlW]W�� %HLP�
0DVWVFKZHLQ�ZXUGHQ�.RQ]HQWUDWLRQHQ�YRQ�ELV�]X�����PJ�NJ���LQ�IULVFKHQ�([NUHPHQWHQ�EHL�
SUD[LV�EOLFKHU� 0HGLNDWLRQ� HUPLWWHOW� �*UDIH� ������� 2ULHQWLHUHQGH� $QJDEHQ� ]X� GHQ�
WDWVlFKOLFK�LQ�GHU�3UD[LV�DQ]XWUHIIHQGHQ�7HWUD]\NOLQ�.RQ]HQWUDWLRQHQ�LQ�*�OOH�ILQGHQ�VLFK�
HEHQIDOOV� EHL� *UDIH� �������� ,P� 5DKPHQ� HLQHU� 6FUHHQLQJ�8QWHUVXFKXQJ� YRQ� ����
6FKZHLQHJ�OOHSUREHQ� DXI� 7HWUD]\NOLQ�+&O���(SL�7HWUD]\NOLQ� HQWKLHOWHQ� ����� GHU� 3UREHQ�
5�FNVWlQGH� REHUKDOE� GHU�%HVWLPPXQJVJUHQ]H� YRQ� ����PJ�NJ����'HU�PLWWOHUH� 7HWUD]\NOLQ�
*HKDOW� EHWUXJ� �����PJ�NJ���EHL� HLQHU� 6FKZDQNXQJVEUHLWH� ]ZLVFKHQ� ���� XQG� �����PJ�NJ����
/HLGHU�NRQQWHQ�DXIJUXQG�GHU�DQRQ\PLVLHUWHQ�3UREHQQDKPH�NHLQH�$QJDEHQ�]XP�=HLWSXQNW�
HLQHV� 0HGLNDPHQWHQHLQVDW]HV� RGHU� GHU� /DJHUXQJVEHGLQJXQJHQ� GHU� 6FKZHLQHJ�OOHQ�
HUKREHQ�ZHUGHQ��
+DOOHU� HW� DO�� ������� ZLHVHQ� PLWWHOV� /&�06�06� LQ� VHFKV� 6FKZHLQHJ�OOHSUREHQ� DXV�
'XQJJUXEHQ� LQ� GHU� 6FKZHL]� 6XOIDPHWKD]LQ�.RQ]HQWUDWLRQHQ� YRQ� PD[LPDO� �����PJ�NJ���
HLQVFKOLH�OLFK� GHV� 0HWDEROLWHQ� 1��$FHW\O�6XOIDPHWKD]LQ� QDFK�� 'LH� .RQ]HQWUDWLRQ� GHV�
QLFKW� DQWLPLNURELHOO� ZLUNHQGHQ� 0HWDEROLWHQ� ZDU� ��� ELV� ���PDO� QLHGULJHU� DOV� GLH� GHU�
$XVJDQJVVXEVWDQ]��ZLH�]XYRU�VFKRQ�YRQ�%HUJHU�HW�DO���������EHVFKULHEHQ��6XOIDWKLD]RO�ZDU�
LQ�YLHU�3UREHQ��PD[LPDO������PJ�NJ����QDFKZHLVEDU��7ULPHWKRSULP�ODJ�QXU�LQ�HLQHU�3UREH�
LQ�VHKU�QLHGULJHU�.RQ]HQWUDWLRQ�YRU��������PJ�NJ�����+DOOHU�HW�DO����������
*�OOHQ��PLW�GHQHQ�QLHGHUVlFKVLVFKH�%RGHQGDXHUEHREDFKWXQJVIOlFKHQ�EHDXIVFKODJW�ZXUGHQ��
HQWKLHOWHQ� FD�� ��PJ�NJ��� 7HWUD]\NOLQ� VRZLH� ����PJ�NJ��� &KORUWHWUD]\NOLQ� �+DPVFKHU� HW� DO��
�������&DPSDJQROR�HW�DO���������NRQQWHQ�PLWWHOV�/&�(6,�06�LQ�6FKZHLQHJ�OOHSUREHQ�YRQ�
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QHXQ� )DUPHQ� LQ� GHQ�86$�&KORU���2[\�� XQG�7HWUD]\NOLQ� �%HVWLPPXQJVJUHQ]H� �����J�O����
QDFKZHLVHQ�� (EHQVR� ODJHQ� /LQFRP\FLQ� �PD[LPDO� �����J�O����� 6XOIDPHWKD]LQ� �PD[LPDO�
�����J�O����� 6XOIDGLPHWKR[LQ�� 7ULPHWKRSULP� XQG� (U\WKURP\FLQ� �DOOH� PD[LPDO� �����J�O����
YRU�� $XFK� KLHU� ZXUGHQ� ZLH� EHL� *UDIH� �������NHLQH� 'DWHQ� ]XU� 9HUVFKUHLEXQJVSUD[LV� GHU�
%HWULHEH�DQJHJHEHQ���
,Q�HLQHU�ZHLWHUHQ�6WXGLH�ZXUGH�(VFKHULFKLD�&ROL�DOV�%LRVHQVRU�JHQXW]W�]XP�1DFKZHLV�YRQ�
&KORUWHWUD]\NOLQ� �%HVWLPPXQJVJUHQ]H� �����PJ�NJ���� LQ� GHQ� $XVVFKHLGXQJHQ� YRQ�
6FKZHLQHQ��+DQVHQ�HW�DO���������=ZHL�6FKZHLQH�HUKLHOWHQ�����PJ�&KORUWHWUD]\NOLQ� MH�NJ�
)XWWHU� �EHU� GUHL� 7DJH�� $Q� 7DJ� I�QI� QDFK� $EVHW]HQ� GHV� $QWLELRWLNXPV� ZXUGHQ�
.RQ]HQWUDWLRQHQ� ELV� ]X� ����PJ�NJ��� LQ� GHQ� )DHFHV� JHPHVVHQ� XQG� QRFK�QDFK� ��� 7DJHQ�
NRQQWH�&KORUWHWUD]\NOLQ� LP�.RW�QDFKJHZLHVHQ�ZHUGHQ��:HLWHUKLQ� VWHOOWHQ�GLH�$XWRUHQ� DQ�
7DJ�I�QI�HLQHQ�UDVFKHQ�$QVWLHJ�GHU�$Q]DKO�WHWUD]\NOLQUHVLVWHQWHU�NROLIRUPHU�.HLPH�IHVW���
/RNH�HW�DO���������VFKOLH�OLFK�]HLJWHQ�DXI��GDVV�EHVWLPPWH�7LHUDU]QHLPLWWHO�VWDUN�DQ�3DUWLNHO�
LQ�GHU�6FKZHLQHJ�OOH�DGVRUELHUHQ��)�U�2[\WHWUD]\NOLQ�VWHOOWHQ�GLH�$XWRUHQ�KHUDXV��GDVV�GLH�
6RUSWLRQ� VHKU� YLHO� K|KHU� LVW� DOV� GHU� UHODWLY� QLHGULJH� ORJ� .RZ� :HUW� GHU� 6XEVWDQ]� �VLHKH�
7DEHOOH� ��� HV� YHUPXWHQ� OlVVW�� $OOHUGLQJV� ZDU� GLH� %LQGXQJ� YRQ� 2[\WHWUD]\NOLQ� DQ�
%RGHQSDUWLNHO�QRFK�VWlUNHU�DOV�DQ�*�OOHSDUWLNHO��ZDV�GXUFK�0LQHUDO��XQG�0HWDOONRPSOH[H�
HUNOlUW�ZXUGH��GLH�VLFK�LP�%RGHQ��QLFKW�DEHU�LQ�GHU�*�OOH�EHIDQGHQ���
1HXHVWH�8QWHUVXFKXQJHQ�YRQ�+DPVFKHU�HW�DO���������HUJDEHQ�QXQ�QHEHQ�GHU�%HODVWXQJ�YRQ�
*�OOH� E]Z�� )HVWPLVW�DXFK� HLQH�.RQWDPLQDWLRQ� GHV� 6WDOOVWDXEHV�PLW� GLYHUVHQ�$QWLELRWLND��
6LH�XQWHUVXFKWHQ��EHU�PHKUHUH�-DKUH�GLH�6WlXEH�DXV�HLQHP�6FKZHLQHVWDOO�XQG�IDQGHQ�LQ����
YRQ����3UREHQ�ELV� ]X� I�QI�YHUVFKLHGHQH�$QWLELRWLND�� GDUXQWHU�7\ORVLQ��&KORU���2[\��XQG�
7HWUD]\NOLQ��6XOIDPHWKD]LQ�XQG�&KORUDPSKHQLFRO� LQ�*HVDPW�.RQ]HQWUDWLRQHQ�YRQ�����ELV�
�����PJ�NJ��� 6WDXE�� 'LH� $XWRUHQ� EHI�UFKWHQ� GDGXUFK� JHVXQGKHLWOLFKH� 5LVLNHQ� I�U� GLH�
/DQGZLUWH���
'XUFK�VHQVLWLYHUH�1DFKZHLVYHUIDKUHQ��GLH�DXFK�VHKU�JHULQJH�.RQ]HQWUDWLRQHQ��0LNUR��E]Z��
1DQRJUDPPEHUHLFK��GHWHNWLHUHQ��N|QQHQ� YHUVFKLHGHQH�7LHUDU]QHLPLWWHO�PLWWOHUZHLOH� DXFK�
LP�0HGLXP�:DVVHU� QDFKJHZLHVHQ�ZHUGHQ��'HU� (LQWUDJVSIDG� LVW� KLHU�ZHLWHVWJHKHQG� �EHU�
GLH� *�OOHDXVEULQJXQJ� DXI� ODQGZLUWVFKDIWOLFKH� )OlFKHQ� ]X� VHKHQ�� 'DU�EHU� KLQDXV� N|QQHQ�
,QGXVWULHDEZlVVHU� GHU� $U]QHLPLWWHOSURGX]HQWHQ� ]X� HLQHP� (LQWUDJ� YRQ� 3KDUPDND� LQ�
)OLH�JHZlVVHU� I�KUHQ�� ZREHL� HV� VLFK� LQ� GLHVHP� )DOO� QLFKW� XP� $U]QHLPLWWHO� DXV� GHU�
YHWHULQlUPHGL]LQLVFKHQ�$QZHQGXQJ�KDQGHOW��:RKO�DEHU�N|QQHQ�6XEVWDQ]HQ�QDFKJHZLHVHQ�
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ZHUGHQ��GLH�VRZRKO� LQ�GHU�+XPDQ��DOV�DXFK� LQ�GHU�9HWHULQlUPHGL]LQ�DQJHZHQGHW�ZHUGHQ�
�+HEHUHU�XQG�6WDQ�������'DXJKWRQ�XQG�7HUQHV���������
%HL�HLQHU�ODQGHVZHLWHQ�8QWHUVXFKXQJ�YRQ�����2EHUIOlFKHQJHZlVVHUQ�LQ�GHQ�86$�ZXUGHQ�
QHEHQ� ]DKOUHLFKHQ� DQGHUHQ� 3KDUPD]HXWLND� ZLH� ]�%�� $QWLDVWKPDWLND� �$OEXWHURO�� XQG�
$QWLGHSUHVVLYD� �)OXR[HWLQ�� DXV� GHU� +XPDQPHGL]LQ� DXFK� GLYHUVH� 9HWHULQlU�� XQG�
+XPDQDQWLELRWLND�LQ������GHU�EHSUREWHQ�)O�VVH�LQ�.RQ]HQWUDWLRQHQ�YRQ�ELV�]X�������J�O���
I�U� &KORUWHWUD]\NOLQ� E]Z�� ������J�O��� I�U� 7HWUD]\NOLQ�QDFKJHZLHVHQ� �.ROSLQ� HW� DO�� �������
6XOIRQDPLGH�NRQQWHQ�ELV�]X������J�O����6XOIDPHWKR[D]RO��E]Z��������J�O����6XOIDPHWKD]LQ��
JHIXQGHQ�ZHUGHQ���
(EHQIDOOV� LQ� )OXVVZDVVHU�� DOOHUGLQJV� LQ� (QJODQG�� ZXUGHQ� 0DNUROLGH�� 6XOIRQDPLGH� XQG�
7HWUD]\NOLQH�LQ�.RQ]HQWUDWLRQHQ�ELV�]X����J�O���GHWHNWLHUW��:DWWV�HW�DO���������'LH�P|JOLFKH�
*UXQG�� XQG� 2EHUIOlFKHQZDVVHUEHODVWXQJ� GXUFK� $QWLELRWLND� ZXUGH� YRQ� 7KLHOH�%UXKQ�
�������GDJHJHQ�DXIJUXQG�GHU�%RGHQSDVVDJH�GHU�6XEVWDQ]HQ�HKHU�DOV�JHULQJ�HLQJHVFKlW]W��
'HU� (LQWUDJ� GHU� 6XEVWDQ]HQ� HUIROJW� LQ� GHU� 5HJHO� QLFKW� GLUHNW� VRQGHUQ� �EHU�
:LUWVFKDIWVG�QJHU�XQG�GDPLW��EHU�GHQ�%RGHQ�XQG�LVW�GDKHU�HQJ�JHNRSSHOW�DQ�GLH�PLW�GHU�
%RGHQSDVVDJH�YHUEXQGHQHQ�6RUSWLRQVPHFKDQLVPHQ��$XV�GLHVHP�*UXQG�ZLUG�LP�IROJHQGHQ�
.DSLWHO�QRFKPDOV�HUJlQ]HQG�DXI�GDV�$XIWUHWHQ�YRQ�7LHUDU]QHLPLWWHOQ� LP�0HGLXP�:DVVHU�
HLQJHJDQJHQ���

���� 9RUNRPPHQ�XQG�0RELOLWlW�YRQ�7LHUDU]QHLPLWWHOQ�LQ�%|GHQ�
,P� %RGHQ� PRELOH� 7LHUDU]QHLPLWWHO� N|QQHQ� ]�%�� �EHU� GDV� 6LFNHUZDVVHU� LQV� *UXQGZDVVHU�
JHODQJHQ�� (V� PX�� GDKHU� LP� +LQEOLFN� DXI� HLQH� |NRWR[LNRORJLVFKH� %HZHUWXQJ� JHSU�IW�
ZHUGHQ��LQ�ZHOFKHU�0HQJH�GLHVH�6WRIIH�LP�%RGHQ�YRUKDQGHQ�VLQG�VRZLH�RE�XQG�ZLH�PRELO�
VLH� VLQG�� (QWVFKHLGHQG� EHL� GHU� 0RELOLWlW� GHU� 7LHUDU]QHLPLWWHO� LP� %RGHQ� VLQG� GLH�
6RUSWLRQVQHLJXQJ� HLQHV� :LUNVWRIIHV� E]Z�� GLH� 0HFKDQLVPHQ�� GLH� EHL� GHU� 6RUSWLRQ� YRQ�
$QWLELRWLND� DQ�%RGHQEHVWDQGWHLOH� EHWHLOLJW� VLQG�� 6WDUN� VRUELHUHQGH� 6XEVWDQ]HQ� N|QQHQ� LQ�
GHU�8PZHOW��KLHU�VSH]LHOO�LP�%RGHQ��DNNXPXOLHUHQ��7ROOV�������+|SHU�HW�DO���������ZREHL�
LQ�GLHVHP�)DOO�GLH�9HUI�JEDUNHLW�GHU�6XEVWDQ]HQ� I�U�GLH� LP�%RGHQ� OHEHQGHQ�2UJDQLVPHQ�
YRQ�JUR�HU�%HGHXWXQJ�LVW���
,Q�9HUVXFKHQ�YRQ�6DPXHOVHQ�HW�DO����������GLH�5�FNVWlQGH�YRQ�2[\WHWUD]\NOLQ��EHU�VHFKV�
0RQDWH� LQ� N�QVWOLFK� DQJHOHJWHQ� )LVFKIDUP�6HGLPHQWHQ� DXI� 6WDELOLWlW� �GXUFK� +3/&�
1DFKZHLV�� XQG� PLWWHOV� %DFLOOXV� FHUHXV� DXI� DQWLEDNWHULHOOH� $NWLYLWlW� WHVWHWHQ�� ZDU� GLH�
$QIDQJVNRQ]HQWUDWLRQ� YRQ� ����J�J��� LP� 6HGLPHQW� DXFK� QDFK� VHFKV� 0RQDWHQ� QRFK�
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QDFKZHLVEDU�� (LQH� DQWLEDNWHULHOOH� :LUNXQJ� YRQ� 2[\WHWUD]\NOLQ� EHVWDQG� GDJHJHQ� VFKRQ�
QDFK� HLQHP� 0RQDW� QLFKW� PHKU�� (UNOlUW� ZLUG� GLHV� GXUFK� GLH� $GVRUSWLRQ� DQ� 7RQSDUWLNHO�
�6LWKROH� XQG� *X\� ������ XQG� GXUFK� $QODJHUXQJ� YRQ� .DO]LXP�� XQG� 0DJQHVLXPLRQHQ��
2[\WHWUD]\NOLQ� ZDU� GHPQDFK� JHJHQ�EHU� GHQ� %DNWHULHQ� QLFKW� PHKU� ELRYHUI�JEDU�� DEHU�
GHQQRFK�QLFKW�DEJHEDXW���
1HXHUH� hEHUVLFKWVDUWLNHO� VWHOOHQ� GLH� YHUVFKLHGHQHQ� ELVKHU� EHNDQQWHQ�
$GVRUSWLRQVNRHIIL]LHQWHQ� DXVJHZlKOWHU� 7LHUDU]QHLPLWWHO� ]XVDPPHQ� �7DEHOOH� ���� (LQLJH�
6XEVWDQ]HQ�VLQG�VHKU�JXW�ZDVVHUO|VOLFK�RGHU�XQJHODGHQ��DQGHUH�9HUELQGXQJHQ�VLQG�GDJHJHQ�
K\GURSKRE� RGHU� LRQLVLHUHQ� EHL� I�U� %|GHQ� W\SLVFKHQ� S+�:HUWHQ�� $XV� GLHVHQ� *U�QGHQ�
YDULLHUHQ�GLH�.HQQZHUWH�GHU�$GVRUSWLRQ� �.G��YRQ�$QWLELRWLND� LQ�%|GHQ�HUKHEOLFK��1HEHQ�
HLQHP� K\GURSKREHQ� 9HUWHLOXQJVYHUKDOWHQ� XQG� S+�$EKlQJLJNHLW� ZHUGHQ� GDKHU�
,RQHQELQGXQJHQ�� :DVVHUVWRIIEU�FNHQELQGXQJHQ� XQG� .RPSOH[LHUXQJHQ� DQ�
3DUWLNHOREHUIOlFKHQ�DOV�$GVRUSWLRQVPHFKDQLVPHQ�YHUPXWHW��7ROOV���������

7DEHOOH���� $GVRUSWLRQVNRHIIL]LHQWHQ�DQ�GLH�%RGHQPDWUL[��.I���DQ�GLH�RUJDQLVFKH�6XEVWDQ]�LP�%RGHQ��.RF��VRZLH�DQ�GLH�7RQIUDNWLRQ�LP�%RGHQ��.7RQ��DXVJHZlKOWHU�SKDUPD]HXWLVFKHU�$QWLELRWLND�LQ�%|GHQ�XQG�:LUWVFKDIWVG�QJHUQ�
�.RF�:HUWH�VLQG�QRUPLHUW�DXI�GHQ�RUJDQLVFKHQ�.RKOHQVWRIIJHKDOW���7ROOV�������
7KLHOH�%UXKQ�����E��

$QWLELRWLNXP��
.ODVVH�

3UREHVXEVWDQ]� .I�
�O�NJ����

.RF�
�O�NJ����

.7RQD�

�O�NJ����
7HWUD]\NOLQH� 2EHUE|GHQ� ���������� �������������� ��������������
� .OlUVFKODPP�*�OOH� ��������� ���������� �
6XOIRQDPLGH� 2EHUERGHQ� �������� ������� �����
� *�OOH� ������� ������� �
0DNUROLGH� 2EHUE|GHQ� �������� ���������� ����������
� 7RQPLQHUDOH� � � ��������
� *�OOH� ������� ���� �
)OXRUFKLQRORQH� 2EHUE|GHQ� ���������� ��������������� ����������
� .OlUVFKODPP� ���� ����� �
D�EHUHFKQHW�QDFK�$QJDEHQ�E]Z��6FKlW]ZHUWHQ�GHV�7RQJHKDOWHV�GHU�%|GHQ�QDFK�.7RQ� �.I���7RQ�����[������
�
$QWLELRWLND� ZHUGHQ� QDFK� 6LWKROH� XQG� *X\� ������� LQ� %|GHQ� YRU� DOOHP� DQ� RUJDQLVFKHQ�
%RGHQEHVWDQGWHLOHQ� IHVWJHOHJW�� 5DE¡OOH� XQG� 6SOLLG� ������� XQWHUVXFKWHQ� GDV�
6RUSWLRQVYHUKDOWHQ� YRQ�2[\WHWUD]\NOLQ� XQG�7\ORVLQ� LQ� YHUVFKLHGHQHQ�%RGHQW\SHQ� �6DQG��
VDQGLJHU� /HKP�� OHKPLJHU� 6DQG��� 2[\WHWUD]\NOLQ� ]HLJWH� HLQH� VWDUNH� 6RUSWLRQ� DQ�
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%RGHQSDUWLNHO�� ZREHL� MHGRFK� GLH� MHZHLOLJHQ� %RGHQW\SHQ� NHLQHQ� 8QWHUVFKLHG� PDFKWHQ��
7\ORVLQ� VRUELHUWH� PLW� VWHLJHQGHP� 7RQDQWHLO� LP� %RGHQ� VLJQLILNDQW� VWlUNHU� DQ� GLH�
%RGHQIUDNWLRQ�� ��� ELV� ����� GHV� 7\ORVLQV� ZXUGHQ� LQ� VDQGLJHP� /HKP� LQ� ��FP� 7LHIH�
YHUODJHUW��LQ�6DQGERGHQ�GDJHJHQ�ELV�LQ����FP�7LHIH���
,Q� HLQHU�ZHLWHUHQ�6WXGLH�ZXUGH�GDV�6RUSWLRQVYHUKDOWHQ�YRQ�6XOIDFKORUS\ULGD]LQ� LQ� HLQHP�
7RQ��XQG�HLQHP�6DQGERGHQ�XQWHUVXFKW��%R[DOO�HW�DO���������'LH�$XWRUHQ�]HLJWHQ��GDVV�GDV�
6XOIRQDPLG�QDFK�$XIEULQJXQJ�DXI�7RQERGHQ�HLQH�JHULQJH�6RUSWLRQVQHLJXQJ�DXIZLHV��GD�HV�
GXUFK�'UDLQDJHZDVVHU�VFKQHOO�LQ�2EHUIOlFKHQJHZlVVHU�WUDQVSRUWLHUW�ZXUGH��.RQ]HQWUDWLRQ��
�����J�O����� $XI� VDQGLJHP� %RGHQ� NRQQWHQ� LP� 6LFNHUZDVVHU� QXU� .RQ]HQWUDWLRQHQ� LP�
%HUHLFK�GHU�1DFKZHLVJUHQ]H�YRQ�����QJ�O���JHIXQGHQ�ZHUGHQ��ZDV�GXUFK�GLH�$XWRUHQ�DOV�
VFKQHOOHU�$EEDX�YRQ�6XOIRQDPLGHQ�LQWHUSUHWLHUW�ZXUGH���
1HEHQ�GHQ�HUZlKQWHQ�6RUSWLRQVHLJHQVFKDIWHQ�GHU�$QWLELRWLND�LVW�I�U�GLH�5LVLNRDEVFKlW]XQJ�
YRQ�JUR�HU�%HGHXWXQJ��LQ�ZHOFKHQ�0HQJHQ�GLH�6XEVWDQ]HQ�LQ�%RGHQ�XQG�:DVVHU��6LFNHU���
'UDLQDJH��� 2EHUIOlFKHQ��� *UXQGZDVVHU�� YRUOLHJHQ�� ([SRVLWLRQVDEVFKlW]XQJHQ� HUEUDFKWHQ�
I�U�7HWUD]\NOLQ�%RGHQNRQ]HQWUDWLRQHQ�YRQ�����ELV�����PJ�NJ����:LQFNOHU�XQG�*UDIH��������
I�U� 0DNUROLG�$QWLELRWLND� YRQ� ��� ELV� ����J�NJ��� XQG� I�U� )OXRUFKLQRORQH� YRQ� �� ELV���
����J�NJ����6FK�OOHU��������6WXGLHQ��LQ�GHQHQ�WDWVlFKOLFK�JHPHVVHQH�:HUWH�ZLHGHUJHJHEHQ�
ZHUGHQ��H[LVWLHUHQ�]XU]HLW�QXU�ZHQLJH���
hEHU� HLQHQ� %HREDFKWXQJV]HLWUDXP� YRQ� ]ZHL� -DKUHQ� ZXUGHQ�LQ� 2EHUE|GHQ� ��� ELV� ���FP�
7LHIH�� LQ� NRQYHQWLRQHOO� EHZLUWVFKDIWHWHQ� XQG� PLW� 6FKZHLQHJ�OOH� JHG�QJWHQ� %|GHQ�
.RQ]HQWUDWLRQHQ� YRQ� �� ELV� ����J�NJ��� &KORUWHWUD]\NOLQ� VRZLH� ����� ELV� �����J�NJ���
7HWUD]\NOLQ�IHVWJHVWHOOW��LQ�HLQHU�(LQ]HOSUREH��*�OOHNUXVWH��VRJDU�������J�NJ���7HWUD]\NOLQ�
�+DPVFKHU�HW�DO��������VRZLH�����J�NJ���6XOIDPHWKD]LQ��+|SHU�HW�DO���������'LH�JHQDQQWHQ�
$XWRUHQ� NRQQWHQ� QDFKZHLVHQ�� GDVV� GLH� MlKUOLFKH�:LUNVWRII]XIXKU� DQ�7HWUD]\NOLQHQ� GHUHQ�
$EEDXUDWH� �EHUVWHLJW�� ZDV� HLQH� $NNXPXODWLRQ� YRQ� 7HWUD]\NOLQ� LP�%RGHQ� ]XU� )ROJH� KDW��
(LQH� 9HUODJHUXQJ� LQ� GHQ� 8QWHUERGHQ� NRQQWH� QLFKW� QDFKJHZLHVHQ� ZHUGHQ�� ,Q� %|GHQ�
PLOFKYLHKKDOWHQGHU� %HWULHEH�� GLH� .OlUVFKODPP� HUKDOWHQ� KDWWHQ�� NRQQWHQ�GDJHJHQ� NHLQH�
7LHUDU]QHLPLWWHO�IHVWJHVWHOOW�ZHUGHQ��+|SHU�HW�DO����������
,Q�GHU�JOHLFKHQ�6WXGLH�ZXUGHQ�:DVVHUSUREHQ�DQDO\VLHUW��DXFK�LQ�PLWWHOV�6DXJVRQGHQ�DXV����
XQG� ����FP� 7LHIH� JHZRQQHQHP� %RGHQZDVVHU� VRZLH� LQ� REHUIOlFKHQQDKHP� *UXQGZDVVHU�
�����FP��ZDU�NHLQHU�GHU�XQWHUVXFKWHQ�:LUNVWRIIH�QDFK]XZHLVHQ��,Q�.OlUDQODJHQDEOlXIHQ��
'UDLQDJHJUlEHQ� XQG� 2EHUIOlFKHQJHZlVVHUQ� GDJHJHQ� ZDUHQ� HV� +LUVFK� HW� DO�� �������
P|JOLFK�� YRQ� ��� XQWHUVXFKWHQ� DQWLELRWLVFKHQ� :LUNVWRIIHQ� �KXPDQ�� XQG�
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YHWHULQlUPHGL]LQLVFK� HLQJHVHW]WH� 6XEVWDQ]HQ�� I�QI� LQ� .RQ]HQWUDWLRQHQ� YRQ� ZHQLJHU� DOV�
���J�NJ��� QDFK]XZHLVHQ�� GDUXQWHU� GDV� 6XOIRQDPLG� 6XOIDPHWKR[D]RO� VRZLH� 7ULPHWKRSULP��
=X�lKQOLFKHQ�(UJHEQLVVHQ�JHODQJWHQ�+DUWLJ�HW�DO���������EHL�GHU�8QWHUVXFKXQJ�PLWWHOV�/&�
06�06� YRQ� I�QI� 2EHUIOlFKHQJHZlVVHUSUREHQ� DXI� ��� 6XOIRQDPLGH� �X�D�� 6XOIDPHWKL]RO��
6XOIDGLD]LQ�� 6XOIDPHWKR[D]RO��� 6LH� ZLHVHQ� LQ� YLHU� 3UREHQ� 6XOIDPHWKR[D]RO� LQ�
.RQ]HQWUDWLRQHQ� YRQ� ��� ELV� ���QJ�O��� QDFK�� ,Q� GUHL� 3UREHQ� YRQ� %HUOLQHU�
.OlUDQODJHQDEIO�VVHQ� HUJDE� GLH�$QDO\VH�*HKDOWH� ]ZLVFKHQ� �� XQG� ����QJ�O��� I�U� GLH� REHQ�
JHQDQQWHQ�6XEVWDQ]HQ���
1LFKW�QXU� LQ�2EHUIOlFKHQJHZlVVHUQ�XQG�.OlUDQODJHQ��VRQGHUQ�DXFK� LP�*UXQGZDVVHU�VLQG�
6XOIRQDPLGH�QDFKZHLVEDU��ZDV�LP�*HJHQVDW]�]X�GHQ�(UJHEQLVVHQ�YRQ�+|SHU�HW�DO���������
VWHKW��EHL�/LQGVH\�HW�DO���������HQWKLHOW�HLQH�YRQ�VHFKV�*UXQGZDVVHUSUREHQ�GDV�6XOIRQDPLG�
6XOIDPHWKR[D]RO�� (EHQVR� ODJHQ� VRJDU� 7HWUD]\NOLQH� LQ� QHXQ� YRQ� ����
2EHUIOlFKHQJHZlVVHUSUREHQ� YRU�� GLH� .RQ]HQWUDWLRQHQ� EHWUXJHQ� ����� ELV� ������J�O���
2[\WHWUD]\NOLQ�� ������J�O��� 7HWUD]\NOLQ� E]Z�� ������J�O��� &KORUWHWUD]\NOLQ�� 'LH� $XWRUHQ�
YHUPXWHWHQ�DEHU��GDVV�WURW]�GHV�SRVLWLYHQ�*UXQGZDVVHUEHIXQGHV�I�U�7HWUD]\NOLQ�HLQ�UXQ�RII�
GHU� 6XEVWDQ]HQ� LQ� GLH� 2EHUIOlFKHQJHZlVVHU� ZDKUVFKHLQOLFKHU� LVW� DOV� HLQ� (LQWUDJ� LQV�
*UXQGZDVVHU� GXUFK� $XVZDVFKXQJ� GHU� %|GHQ�� =KX� HW� DO�� ������� EHVWlWLJWHQ�GXUFK� LKUH�
(UJHEQLVVH� GLHVH� 9HUPXWXQJ�� LQ� *UXQGZDVVHUSUREHQ� YRQ� HOI� 2UWHQ� LQ� 1HEUDVND� LP�
$EIOXVVEHUHLFK� YRQ� *�OOH�/DJXQHQ� NRQQWHQ� NHLQH� 7HWUD]\NOLQH� REHUKDOE� GHU�
1DFKZHLVJUHQ]H�YRQ������ELV�������J�O���QDFKJHZLHVHQ�ZHUGHQ���
,P�:LGHUVSUXFK�]X�GHU�UXQ�RII�7KHVH�YRQ�=KX�HW�DO���������XQG�/LQGVH\�HW�DO���������VWHKW�
GLH� $UEHLW� YRQ� &DPSDJQROR� HW� DO�� �������� LQ� GHU� EHVRQGHUV� KRKH�$QWLELRWLNDPHQJHQ� LQ�
%RGHQ�XQG�DXFK� LQ�*UXQGZDVVHU� LQ�GHU�1lKH�YRQ�VR�JHQDQQWHQ�*�OOHODJXQHQ�IHVWJHVWHOOW�
ZHUGHQ� NRQQWHQ�� +LHU� HQWKLHOWHQ� ����� GHU� :DVVHUSUREHQ�� GLH� LQ� GHU� 1lKH� YRQ�
6FKZHLQHVWlOOHQ� JH]RJHQ� ZXUGHQ�� XQG� ����� GHU� DXV� GHU� QlKHUHQ� 8PJHEXQJ� YRQ�
+�KQHUVWlOOHQ� VWDPPHQGHQ� :DVVHUSUREHQ� DQWLELRWLVFKH� :LUNVWRIIH�� 'LHVH� (UJHEQLVVH�
GHXWHQ� HQWJHJHQ� GHU� 9HUPXWXQJ� YRQ� /LQGVH\� HW� DO�� ������� GRFK� DXI� HLQHQ� (LQWUDJ� GHU�
$QWLELRWLND�GXUFK�$XVZDVFKXQJ�KLQ��DOOHUGLQJV�PX��EHL�GHU�%HZHUWXQJ�GHU�(UJHEQLVVH�GLH�
XQPLWWHOEDUH�1lKH�]X�GHQ�(LQWUDJVTXHOOHQ�EHDFKWHW�ZHUGHQ���
.HLQH� GHU� ELVKHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJHQ� NDQQ� DOOHUGLQJV� PLW� 6LFKHUKHLW�
DXVVFKOLH�HQ��GDVV�7LHUDU]QHLPLWWHO�XQG�KLHU�LP�%HVRQGHUHQ�GLH�$QWLELRWLND�QLFKW�LP�%RGHQ�
YHUODJHUW�ZHUGHQ�XQG�GDKHU�QLFKW�LQV�*UXQGZDVVHU�JHODQJHQ���
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'HQ�(LQIOXVV�YRQ��EHU�:LUWVFKDIWVG�QJHU�LQ�GHQ�%RGHQ�HLQJHEUDFKWHQ�$QWLELRWLND�DXI�GLH�
%RGHQIDXQD�XQWHUVXFKWHQ�%DJXHU�HW�DO����������6LH��EHUSU�IWHQ�GHQ�(IIHNW�YRQ�7\ORVLQ�XQG�
2[\WHWUD]\NOLQ� DXI� 6SULQJVFKZlQ]H�� 5HJHQZ�UPHU� XQG� (QFK\WUDHHQ�� (UVW� DE� HLQHU�
.RQ]HQWUDWLRQ�YRQ������PJ�NJ��� WUDW��EHUKDXSW�HLQ�PHVVEDUHU�(IIHNW�DXI��,Q�YLHOHQ�)lOOHQ�
ZDU� ELV� ]XU� K|FKVWHQ� 7HVWNRQ]HQWUDWLRQ� YRQ� �����PJ�NJ��� NHLQ� (IIHNW� DXI� GLH�
%RGHQRUJDQLVPHQ� ]X� VHKHQ�� (LQ� (IIHNW� GXUFK� $QWLELRWLND� DXI� %RGHQRUJDQLVPHQ� LQ�
SUD[LV�EOLFKHQ�.RQ]HQWUDWLRQHQ�LVW�GDKHU�VHKU�XQZDKUVFKHLQOLFK���
,P� =XVDPPHQKDQJ� PLW� GHQ� REHQ� JHQDQQWHQ� 8QWHUVXFKXQJHQ� ]XP� 9RUNRPPHQ� YRQ�
$QWLELRWLND� LP� %RGHQ� EHVFKlIWLJHQ� VLFK� QHXHUH� 6WXGLHQ� YHUVWlUNW� PLW� GHU� P|JOLFKHQ�
5HVLVWHQ]DXVELOGXQJ� EHL� %RGHQEDNWHULHQ� �ZLH� ]�%�� 3VHXGRPRQDV� VSS��� %DFLOOXV� FHUHXV��
JHJHQ�EHU� GHQ� $QWLELRWLND�� (LQH� DXVI�KUOLFKH� 'DUVWHOOXQJ� Z�UGH� GHQ� 5DKPHQ� GHU�
YRUOLHJHQGHQ�$UEHLW�VSUHQJHQ��%HLVSLHOKDIW�VROO�GLH�IROJHQGH�HUZlKQW�ZHUGHQ��6HQJHO¡Y�HW�
DO�� ������� XQWHUVXFKWHQ� %|GHQ�� GLH�PLW� WHWUD]\NOLQEHODVWHWHU� 6FKZHLQHJ�OOH��7HWUD]\NOLQ�
.RQ]HQWUDWLRQHQ�GHU�*�OOH�YDULLHUWHQ�YRQ����ELV������J�O����YHUVHW]W�ZRUGHQ�ZDUHQ��DXI�GDV�
9RUNRPPHQ� WHWUD]\NOLQUHVLVWHQWHU� %DNWHULHQ�� 'LH� PLW� GHU� *�OOH� EHDXIVFKODJWHQ� %|GHQ�
HQWKLHOWHQ� VFKOLH�OLFK� 7HWUD]\NOLQ� LQ� JHVFKlW]WHQ� .RQ]HQWUDWLRQHQ� YRQ� ����� ���� XQG��������
������J�NJ���� 'HU� %RGHQ� PLW� GHU� K|FKVWHQ� 7&�.RQ]HQWUDWLRQ� HUEUDFKWH� MHZHLOV� HLQ�
YHUVWlUNWHV� $XIWUHWHQ� GHU� UHVLVWHQWHQ� %DNWHULHQ�� 1DFK� FD�� I�QI� 0RQDWHQ� QDKP� GLH�
7HWUD]\NOLQUHVLVWHQ]� LQ� DOOHQ� %|GHQ� GHXWOLFK� DE� XQG� HQWVSUDFK� GDQQ� PHQJHQPl�LJ� GHQ�
.RQWUROOE|GHQ���

���� 9RUNRPPHQ�YRQ�$QWLELRWLND�LQ�3IODQ]HQ�
6FKOLH�OLFK�LVW�HLQ�ZHLWHUHU�ZLFKWLJHU�$VSHNW�]X�EHDFKWHQ��ZHQQ�7LHUDU]QHLPLWWHO�LP�%RGHQ�
YRUNRPPHQ�� GRUW� GXUFK� XQWHUVFKLHGOLFKH� 0HFKDQLVPHQ� IHVWJHOHJW� RGHU� DEHU� DXFK� LQV�
:DVVHU� YHUODJHUW�ZHUGHQ� N|QQHQ��ZLH�ZDKUVFKHLQOLFK� LVW� GLH�$XIQDKPH� GHUVHOEHQ� GXUFK�
3IODQ]HQ���
0F&R\� ������� I�KUWH� VFKRQ� IU�K� 8QWHUVXFKXQJHQ� GXUFK�� XP� GLHVH� )UDJH� ]X� NOlUHQ�� (U�
WHVWHWH�GLH�$XIQDKPH�YRQ�2[\WHWUD]\NOLQ�GXUFK�.RNRVSDOPHQ�XQG�NRQQWH�QXU�EHL�GLUHNWHU�
,QMHNWLRQ�YRQ�LQ�:DVVHU�JHO|VWHP�2[\WHWUD]\NOLQ�LQ�GHQ�6WDPP�6SXUHQ�GHV�$QWLELRWLNXPV�
LQ�:XU]HOQ��6WDPP�XQG�)U�FKWHQ� IHVWVWHOOHQ��(LQH�*DEH�GHV�$QWLELRWLNXPV� LQ�)RUP�YRQ�
9HUQHEHOXQJ� RGHU� %HZlVVHUXQJ� HUJDE� NHLQH� $XIQDKPH� LQ� GLH� 3IODQ]H�� (EHQVR� NRQQWH�
0F&R\�DXFK�NHLQHUOHL�$XIQDKPH�EHL�3LQWRERKQHQ�IHVWVWHOOHQ��ZDV�GXUFK�%DWFKHOGHU��������
EHVWlWLJW�ZXUGH��,Q�ZHLWHUHQ�9HUVXFKHQ�ZLHV�%DWFKHOGHU� ������� HLQH�(UWUDJV]XQDKPH�EHL�
5DGLHVFKHQ�� :HL]HQ� XQG� 0DLV� GXUFK� =XJDEH� YRQ� ����PJ�NJ��� 7HWUD]\NOLQ� QDFK��
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'HPJHJHQ�EHU�ZDU�GDV�:DFKVWXP�YRQ�3LQWRERKQHQ�VLJQLILNDQW�UHGX]LHUW��DOOHUGLQJV�QXU�LQ�
HLQHP�VDQGLJHQ��QLFKW�DEHU� LQ�HLQHP�WRQLJHQ�/HKP��'HU�$XWRU�HUNOlUWH�GLHVHQ�(IIHNW�PLW�
HLQHU� +HPPXQJ� GHU� 5KL]RELHQ� E]Z�� GHU� :XU]HOQRGXODWLRQ� XQG� YHUPXWHWH�� GDVV� DXFK�
DQGHUH�/HJXPLQRVHQ�P|JOLFKHUZHLVH�VHQVLWLY�UHDJLHUHQ���
0LJOLRUH�HW�DO���������WHVWHWHQ�GHQ�(IIHNW�YRQ�����PJ�O���6XOIDGLPHWKR[LQ��YHUDEUHLFKW��EHU�
HLQH�1lKUO|VXQJ��X�D��DXI�0DLV�XQG�HUPLWWHOWHQ�HLQH�9HUPLQGHUXQJ�LP�:XU]HO���%ODWW��XQG�
6WHQJHOZDFKVWXP�JHJHQ�EHU�GHQ�.RQWUROOSIODQ]HQ�RKQH�$QWLELRWLNXP��'LH�$XWRUHQ�I�KUHQ�
GLHV�DXI�GLH�%LRDNNXPXODWLRQ�GHV�:LUNVWRIIHV�LQ�GHU�3IODQ]H�]XU�FN���
-MHPED� ������� NULWLVLHUW� GLH� WHLOZHLVH� �EHUK|KWHQ� XQG� GDPLW� QLFKW� SUD[LVUHOHYDQWHQ�
.RQ]HQWUDWLRQHQ�� PLW� GHQHQ� LQ� GHQ� ZHQLJHQ� ]X� GHP� 7KHPD� YRUOLHJHQGHQ� 9HUVXFKHQ�
JHWHVWHW�ZXUGH��,QVJHVDPW�LVW�ELV�KHXWH�QLFKW�DEVFKOLH�HQG�JHNOlUW��RE�HLQH�*HIDKU�YRQ��EHU�
3IODQ]HQ�DXIJHQRPPHQHU�$QWLELRWLND�DXVJHKW���
�
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�� 0DWHULDO�XQG�0HWKRGHQ�

���� (QWZLFNOXQJ�YRQ�1DFKZHLVPHWKRGHQ�
*UXQGODJH�I�U�GLH�H[SHULPHQWHOOHQ�8QWHUVXFKXQJHQ�ELOGHWH�GLH�0HWKRGHQHQWZLFNOXQJ�]XP�
1DFKZHLV� YRQ� 7HWUD]\NOLQHQ� XQG� 6XOIRQDPLGHQ� LQ� GHQ� ]X� XQWHUVXFKHQGHQ� 0DWUL]HV�
0DVWKlKQFKHQIHVWPLVW�� 6LFNHUZDVVHU� XQG� 6FKZHLQHJ�OOH�� 'D� GLH� $XVVFKHLGXQJHQ�
QRUPDOHUZHLVH�DOV�*�OOH��HLQ�.RW�+DUQ�*HPLVFK��RGHU�YHUPLVFKW�PLW�(LQVWUHX�DOV�)HVWPLVW�
YRUOLHJHQ�� ZDU� HLQH� GLIIHUHQ]LHUWH� %HWUDFKWXQJ� GHU� $XVVFKHLGXQJHQ� �EHU� .RW� RGHU� �EHU�
+DUQ� LP� YRUOLHJHQGHQ� )DOO� QLFKW� QRWZHQGLJ��$OV� JHHLJQHWHV� 1DFKZHLVYHUIDKUHQ� KDW� VLFK�
KLHU�GLH�+RFKOHLVWXQJVIO�VVLJFKURPDWRJUDSKLH��+3/&���JHNRSSHOW�PLW�HLQHU�89�'HWHNWLRQ��
HUZLHVHQ�� 'LH� 0HWKRGH� KDW� LKUHQ� 8UVSUXQJ� LQ� GHU� /HEHQVPLWWHODQDO\WLN� �%*99� ������
6WDDWOLFKHV�/HEHQVPLWWHOXQWHUVXFKXQJVDPW�2OGHQEXUJ��������0LWWOHUZHLOH�LVW�GLH�$QDO\WLN�
XP� GLH� .RSSOXQJ� GHU� +3/&�PLW� GHP�0DVVHQVSHNWURPHWHU��06�� HUZHLWHUW� ZRUGHQ�� ZLH�
YHUVFKLHGHQH�6WXGLHQ�]HLJHQ��+DUWLJ�HW�DO��������+DPVFKHU�HW�DO��������/LQGVH\�HW�DO��������
+DOOHU�HW�DO����������
(UVWH�$UEHLWHQ�YRQ�*UDIH��������]XP�1DFKZHLV�YRQ�7HWUD]\NOLQ�LQ�6FKZHLQHJ�OOH�GLHQWHQ�
DOV�*UXQGODJH�GHU�LP�)ROJHQGHQ�EHVFKULHEHQHQ�1DFKZHLVPHWKRGHQ��bQGHUXQJHQ�EHWUDIHQ�
YRUQHKPOLFK� GLH� 3UREHQDXIEHUHLWXQJ�� GLH� YRQ�0DWUL[� ]X�0DWUL[�XQWHUVFKLHGOLFK� LVW�� 'LH�
=XVDPPHQVHW]XQJ� XQG� .RQILJXUDWLRQ� GHU� +3/&�$SSDUDWXU� NRQQWH�� VRZHLW� QLFKW� LQ� GHQ�
IROJHQGHQ�.DSLWHOQ�H[WUD�HUZlKQW��I�U�DOOH�1DFKZHLVPHWKRGHQ�DQJHZHQGHW�ZHUGHQ�XQG�LVW�
GDKHU�H[HPSODULVFK�DQ�GLHVHU�6WHOOH�DXIJHOLVWHW��$OOH�HLQJHVHW]WHQ�)OLH�PLWWHO�KDWWHQ�+3/&�
4XDOLWlW��JUDGLHQW�JUDGH� �JU��JU����
+3/&�.RQILJXUDWLRQ��
0HUFN�+LWDFKL�+3/&�6\VWHP��� 3XPSH�/������

$XWRVDPSOHU�/������
6ROYHQW�'HJDVVHU�/������
,QWHUIDFH�'������
6lXOHQRIHQ�/�����������&��
6lXOH��/LFKURVSKHU����6HOHFW�%�������53��������P��
9RUVlXOH��/LFKURVSKHU�����53��������P��
)ORZ������PO�PLQ�
,QMHNWLRQVPHQJH������O�
89�9,6�'HWHNWRU�/�������
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3&�6RIWZDUH�'������+3/&�6\VWHP�0DQDJHU�
0RELOH�3KDVH���
6ROYHQW�$�������2[DOVlXUH������0��������$FHWRQLWULO�
6ROYHQW�%��$FHWRQLWULO�JU��JU��

'LH� 0HVVZHOOHQOlQJH� GHV� 'HWHNWRUV� EHWUXJ� EHL� 7HWUD]\NOLQHQ� ����QP� XQG� EHL�
6XOIRQDPLGHQ� ����QP�� %HLGH� (LQVWHOOXQJHQ� VWHOOHQ� HLQHQ� .RPSURPLVV� GDU�� GD� MHGH�
6XEVWDQ]�HLJHQH�2SWLPD�LQ�GHU�:HOOHQOlQJH�]HLJW��8P�DEHU�LQ�MHZHLOV�HLQHU�0HVVXQJ�DOOH�
7HWUD]\NOLQH� E]Z�� DOOH� 6XOIRQDPLGH� DQDO\VLHUHQ� ]X� N|QQHQ�� ILHO� GLH� (QWVFKHLGXQJ�
]XJXQVWHQ�GLHVHU�EHLGHQ�:HOOHQOlQJHQ��

������ 7HWUD]\NOLQ�+&O�LQ�0DVWKlKQFKHQIHVWPLVW�
)ULVFKHU��XQEHDUEHLWHWHU�0DVWKlKQFKHQIHVWPLVW�EHVWHKW�]X�YHUlQGHUOLFKHQ�*HZLFKWVDQWHLOHQ�
DXV� .RW� XQG� 6WURK� XQG� ZHLVW� GDPLW� QHEHQ� HLQHU� VWDUN� LQKRPRJHQHQ� 6WUXNWXU� HLQH� KRKH�
9DULDELOLWlW�LQ�1lKUVWRII��XQG�7URFNHQVXEVWDQ]JHKDOW�DXI�� �(LQH�9LHO]DKO�YRQ�RUJDQLVFKHQ�
6XEVWDQ]HQ� XQG� XQWHUVFKLHGOLFKH�*HKDOWH� DQ� ]ZHL�� XQG� GUHLZHUWLJHQ�.DWLRQHQ� �.DO]LXP��
0DJQHVLXP��(LVHQ�HWF���HUVFKZHUHQ�GHQ�1DFKZHLV�GHU�7HWUD]\NOLQH��GD�GLHVH�ZLH�VFKRQ�LQ�
.DSLWHO� ���� HUZlKQW� ]XP�7HLO� LUUHYHUVLEOH� &KHODWNRPSOH[H�PLW� GLHVHQ� 6WRIIHQ� HLQJHKHQ��
'DU�EHU� KLQDXV� HUIROJW� GXUFK� GLH� =XJDEH� YRQ� 6WURK� DOV� (LQVWUHX� HLQH� 9HUG�QQXQJ� GHU�
6XEVWDQ]�� REZRKO� 7HWUD]\NOLQ� DXIJUXQG� GHU� JHELOGHWHQ� &KHODWH� PLW� GHQ� LQ� GHQ� )DHFHV�
HQWKDOWHQHQ� .DWLRQHQ�ZHLWHUKLQ� HLQH� VWlUNHUH� %LQGXQJ� ]X� GHQ� .RWEHVWDQGWHLOHQ�DOV� ]XU�
.RKOHQVWRIIIUDNWLRQ�DXIZHLVW���
'D� 7HWUD]\NOLQH� EHL� KRKHQ� 7HPSHUDWXUHQ� LQVWDELO� VLQG� �.�KQH� HW� DO�� ������� ZDU� HLQH�
JHZ|KQOLFKH�7URFNQXQJ� GHV� 3UREHQPDWHULDOV� EHL� ���� �&� QLFKW�P|JOLFK�� (V�ZXUGH� GDKHU�
HLQH�*HIULHUWURFNQXQJ�GXUFKJHI�KUW�XQG�GHU�0LVW�LP�$QVFKOXVV�IHLQ�YHUPDKOHQ��%UDEHQGHU��
����PP��� 'XUFK� GLHVH� 9RUJHKHQVZHLVH� NRQQWH� HLQ� KRPRJHQHV� 6XEVWUDW� XQWHU�
JU|�WP|JOLFKHU�6FKRQXQJ�GHV�:LUNVWRIIHV�7HWUD]\NOLQ�HU]LHOW�ZHUGHQ��'LH�1DFKZHLVJUHQ]H�
EHWUlJW���PJ�NJ���LP�$XVJDQJVPDWHULDO��
9HUZHQGHWH�&KHPLNDOLHQ��

=LWURQHQVlXUH�=LWUDW�3XIIHU��S+���������0�
7HWUD]\NOLQ�+&O��6LJPD��$UW��1U��7�������
��(SL�7HWUD]\NOLQ�+&O��$FURV�2UJDQLFV��$UW��1U���������

�
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3UREHQDXIEHUHLWXQJ��
'LH�IULVFKHQ�0DVWKlKQFKHQIHVWPLVWSUREHQ�ZXUGHQ��EHU�HLQHQ�=HLWUDXP�YRQ����6WXQGHQ�EHL�
HLQHU� PD[LPDOHQ� 6WHOOIOlFKHQWHPSHUDWXU� YRQ� ����&� LP� *HIULHUWURFNQHU� �0DUWLQ� &KULVW�
/0&���� *DPPD� ������ JHWURFNQHW� XQG� DQVFKOLH�HQG� IHLQ� JHPDKOHQ�� ��J� GHV� DXI� GLHVH�
:HLVH� KRPRJHQLVLHUWHQ�0DWHULDOV� ZXUGHQ�PLW�=LWUDWSXIIHU� �S+� ����� YHUVHW]W� ������P�P���
1DFK�([WUDNWLRQ�LP�+RUL]RQWDOVFK�WWOHU��*HUKDUGW��3URJUDPP�������EHU����PLQ�ZXUGH�GDV�
0DWHULDO� LQ� GHU� =HQWULIXJH� �0LQLIXJH�7��+HUDHXV�6HSDWHFK�� EHL� �����J� ����PLQ�� LQ�)HVW��
XQG� )O�VVLJSKDVH� JHWUHQQW�� 'LH� )O�VVLJSKDVH� ZXUGH� ILOWULHUW� �)DOWHQILOWHU�� 6FKOHLFKHU� 	�
6FK�OO�� �� ����PP�� ���ò��� 'DV� )LOWUDW� ZXUGH� XQWHU� 1XW]XQJ� YRQ� 0LFURVSLQ�
=HQWULIXJHQILOWHUQ� �5RWK�� 9ROXPHQ� �� ��PO�� EHL� �����J� I�U� ���PLQ� ]HQWULIXJLHUW�� 'LH� VR�
HUKDOWHQH�NODUH�/|VXQJ�NRQQWH�QDFK�GHU�hEHUI�KUXQJ�LQ�$XWRVDPSOHUIOlVFKFKHQ�GLUHNW�GHU�
+3/&�0HVVXQJ�]XJHI�KUW�ZHUGHQ���
$QDO\VH��
'LH�*UDGLHQWHQHLQVWHOOXQJ��GLH�EHL�HLQHU�/DXI]HLW�YRQ����PLQ�YRUJHQRPPHQ�ZXUGH�� LVW� LQ�
GHU�QDFKIROJHQGHQ�7DEHOOH���ZLHGHUJHJHEHQ���

7DEHOOH���� *UDGLHQWHQSURJUDPP�I�U�GHQ�7HWUD]\NOLQQDFKZHLV�LQ�0DVWKlKQFKHQIHVWPLVW�
/DXI]HLW��
�
�PLQ��

6ROYHQW�$�������2[DOVlXUH������0��������
�������$FHWRQLWULO�

����

6ROYHQW�%����������������
$FHWRQLWULO�

����
���� ������ ����
����� ����� ����
������ ����� �����
�����±������ ������ ����
�
=XU� .DOLEULHUXQJ� ZXUGHQ� MH� 0HVVWHUPLQ� H[WHUQH� 6WDQGDUGV� I�U� 7HWUD]\NOLQ� XQG� ��(SL�
7HWUD]\NOLQ�LQ�.RQ]HQWUDWLRQHQ�YRQ���ELV�����PJ�NJ��� LQ�ZlVVULJHU�/|VXQJ�KHUJHVWHOOW��-H�
0HVVWHUPLQ�ZXUGH�PLQGHVWHQV�HLQH�/HHUSUREH��0DVWKlKQFKHQIHVWPLVW�RKQH�7HWUD]\NOLQ��LQ�
GLHVHP� 9HUVXFK� GLHQWHQ� GLH� .RQWUROOHQ� GLHVHP� =ZHFN�� PLWJHPHVVHQ�� XP� P|JOLFKH�
9HUXQUHLQLJXQJHQ�GHU�3UREH�XQG�6W|UXQJHQ�LP�6\VWHP�HUNHQQHQ�]X�N|QQHQ��
:LHGHUILQGXQJ��
8P�GLH�:LHGHUILQGXQJVUDWH�I�U�GLH�1DFKZHLVPHWKRGH�]X�HUPLWWHOQ��ZXUGH�WHWUD]\NOLQIUHLHU�
)HVWPLVW� LQ� IULVFKHP� =XVWDQG� PLW� 7HWUD]\NOLQ� LQ� .RQ]HQWUDWLRQHQ�YRQ� �� ELV� ���PJ�NJ���
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GRWLHUW�� ,P� $QVFKOXVV� ZXUGHQ� GLH� GRWLHUWHQ� 3UREHQ� DQDORJ� REHQ� EHVFKULHEHQHU�0HWKRGH�
DQDO\VLHUW�� 'LH�PLWWOHUH�:LHGHUILQGXQJVUDWH� EHWUXJ� ������� �7DEHOOH� ���� 8P� GLHVHQ�:HUW�
ZXUGHQ�GLH�VSlWHUHQ�0HVVHUJHEQLVVH�NRUULJLHUW��

7DEHOOH���� :LHGHUILQGXQJVUDWH�����YRQ�7HWUD]\NOLQ��7&��HLQVFKOLH�OLFK���(SL�
7HWUD]\NOLQ�LQ�0DVWKlKQFKHQIHVWPLVW��)ULVFKPLVW����

+lKQFKHQIHVWPLVWSUREH� :LHGHUILQGXQJVUDWH�����EHL�]ZHL�7&�.RQ]HQWUDWLRQ�
� ��PJ�NJ���� ���PJ�NJ����
�� ����� �����
�� ����� �����
�� ������ ������
�� ������ ������
0LWWHOZHUW� ����� �����
6WDQGDUGDEZHLFKXQJ� ����� �����
�

������ $XVJHZlKOWH�7HWUD]\NOLQH�XQG�6XOIRQDPLGH�LQ�6FKZHLQHJ�OOH�
'LH� 0HWKRGH� YRQ� *UDIH� ������� ZXUGH� XP� GHQ� 1DFKZHLV� YRQ� 2[\WHWUD]\NOLQ��
&KORUWHWUD]\NOLQ��6XOIDGLD]LQ�XQG�6XOIDPHWKD]LQ�HUZHLWHUW��0LW�$XVQDKPH�YRQ�6XOIDGLD]LQ�
N|QQHQ� DOOH� +DXSWPHWDEROLWHQ� �(SLPHU�)RUPHQ� GHU� 7HWUD]\NOLQH�� 1��$FHW\O�
6XOIDPHWKD]LQ�� PLWEHVWLPPW� ZHUGHQ�� 'HU� +DXSWPHWDEROLW� GHV� 6XOIDGLD]LQV� �1��$FHW\O�
6XOIDGLD]LQ��LVW�QLFKW�LP�+DQGHO�HUKlOWOLFK��VR�GDVV�QXU�HLQ�TXDOLWDWLYHU�1DFKZHLV�HUIROJHQ�
NRQQWH���
:LH�0DVWKlKQFKHQIHVWPLVW� ZHLVW�DXFK�*�OOH� HLQH� KRKH�9DULDELOLWlW� LQ� 7URFNHQVXEVWDQ]��
XQG�1lKUVWRIIJHKDOWHQ�DXI�XQG�ELOGHW�DXIJUXQG�HLQHU�9LHO]DKO�RUJDQLVFKHU�%HVWDQGWHLOH�LP�
*HJHQVDW]� ]X� UHLQ� ZlVVULJHQ� /|VXQJHQ� HLQH� NRPSOL]LHUWH� 0DWUL[�� (LQH� VRUJIlOWLJH�
+RPRJHQLVLHUXQJ� VFKRQ� EHL� GHU� 3UREHQQDKPH�� DEHU� DXFK� LQ� DOOHQ� ZHLWHUHQ�
$XIEHUHLWXQJVVFKULWWHQ�� LVW� YRQ� JUR�HU� %HGHXWXQJ�� 'LHV� ZLUG� DXV� GHQ� (UJHEQLVVHQ� HLQHU�
9RUXQWHUVXFKXQJ�GHXWOLFK��EHL�GHU� VRZRKO�GLH�0LVFKSKDVH����76�*HKDOW��������DOV�DXFK�
)O�VVLJ�� XQG� )HVWSKDVH� ��� 76�*HKDOW� ���� E]Z�� �������� QDFK� =HQWULIXJDWLRQ� EHL� �����J�
DQDO\VLHUW�ZXUGHQ� �$EELOGXQJ����� 'LH�0LVFKSKDVH�HQWKLHOW� GLH�$QWLELRWLND� LQ� IROJHQGHQ��
]XYRU� PLW� XQWHQ� DXIJHI�KUWHU� 0HWKRGH� JHPHVVHQHQ� .RQ]HQWUDWLRQHQ�� 7HWUD]\NOLQ�
����PJ�NJ���� &KORUWHWUD]\NOLQ� �����PJ�NJ���� 6XOIDGLD]LQ� �����PJ�NJ���� 6XOIDPHWKD]LQ�
�����PJ�NJ�����
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0LVFKSKDVH
)O�VVLJSKDVH�
)HVWSKDVH�

�
$EELOGXQJ���� 9HUWHLOXQJ�DXVJHZlKOWHU�$QWLELRWLND��7HWUD]\NOLQ��7&���&KORUWHWUD]\NOLQ�

�&7&���6XOIDGLD]LQ��6'���6XOIDPHWKD]LQ��60���LQ�GHU�)HVW���0LVFK��XQG�
)O�VVLJSKDVH�HLQHU�6FKZHLQHJ�OOH��PLW�6WDQGDUGDEZHLFKXQJ�N��0LWWHOZHUW�
DXV�YLHU�:LHGHUKROXQJHQ��

�
%HL�7HWUD]\NOLQ�XQG�&KORUWHWUD]\NOLQ�EHILQGHW�VLFK�QDFK�GHP�=HQWULIXJLHUHQ�GHXWOLFK�PHKU�
:LUNVWRII� LQ� GHU� IHVWHQ� 3KDVH�� EHL� GHQ� 6XOIRQDPLGHQ� LVW� GLHVHU� (IIHNW� QLFKW� DXVJHSUlJW��
1LFKW� QXU� GHQ�+RPRJHQLVLHUXQJVVFKULWWHQ� LQ� GHU� 3UREHQDXIEHUHLWXQJ�� VRQGHUQ� DXFK� GHP�
$XIU�KUHQ� GHU� *�OOH� LP� *�OOHEHKlOWHU� EHL� GHU� 3UREHQHQWQDKPH� LVW� DXIJUXQG� GLHVHU�
%HVRQGHUKHLW� JU|�WH� %HDFKWXQJ� ]X� JHEHQ�� 'LH� %HVWLPPXQJVJUHQ]H� GHU� XQWHQ�
EHVFKULHEHQHQ� 0HWKRGH� EHWUlJW� I�U� 7HWUD]\NOLQ�� &KORUWHWUD]\NOLQ�� 6XOIDGLD]LQ� XQG�
6XOIDPHWKD]LQ�����PJ�NJ����I�U�2[\WHWUD]\NOLQ�����PJ�NJ����
9HUZHQGHWH�&KHPLNDOLHQ��

=LWURQHQVlXUH�=LWUDW�3XIIHU��S+���������0�
7HWUD]\NOLQ�+&O��6LJPD��$UW��1U��7�������
��(SL�7HWUD]\NOLQ�+&O��$FURV�2UJDQLFV��$UW��1U���������
&KORUWHWUD]\NOLQ�+&O��6LJPD��$UW��&�������
(SL�&KORUWHWUD]\NOLQ�+&O��$FURV�2UJDQLFV�/RW�$2�����������
2[\WHWUD]\NOLQ�+&O��,&1�%LRPHGLFDOV�,QF�/RW�1U������&��
(SL�2[\WHWUD]\NOLQ��$FURV�2UJDQLFV�/RW�$2�����������
6XOIDGLD]LQ�1DWULXP�6DO]��6LJPD��$UW��1U��6�������
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6XOIDPHWKD]LQ�1DWULXP�6DO]��6LJPD��$UW��1U��6�������
1��$FHW\O�6XOIDPHWKD]LQ��,&1�%LRPHGLFDOV�,QF�/RW�1U����������

3UREHQDXIEHUHLWXQJ��
'LH� EHL� �����&� JHODJHUWH� *�OOH� ZXUGH� LP� .�KOVFKUDQN� ����&�� DXIJHWDXW�� 1DFK�
+RPRJHQLVLHUXQJ�GHU�*�OOH�PLW�GHP�8OWUD�7XUUD[��7����PLW�'LVSHUJLHUVWDE�6����1����)��
,.$�/DERUWHFKQLN���������8�PLQ���I�U���PLQ��ZXUGHQ���J�GHU�*�OOH�PLW����PO�=LWUDWSXIIHU�
�S+������YHUVHW]W���������'DV�*HPLVFK�ZXUGH�]HQWULIXJLHUW��0LQLIXJH�7��+HUDHXV�6HSDWHFK��
���PLQ� EHL������J�� XQG� GHU�hEHUVWDQG�ILOWULHUW� �6FKOHLFKHU�	�6FK�OO���� ����PP�� ���ò���
1DFK�HLQHU�ZHLWHUHQ�=HQWULIXJDWLRQ�������J�����PLQ��PLWWHOV�0LFURVSLQ�=HQWULIXJHQILOWHUQ�
�5RWK��9ROXPHQ�����PO��NRQQWH�GLH�VR�JHZRQQHQH�NODUH�/|VXQJ�GLUHNW�GHU�+3/&�]XJHI�KUW�
ZHUGHQ���
$QDO\VH��
'LH� LQ�7DEHOOH��� DXIJHI�KUWH�*UDGLHQWHQHLQVWHOOXQJ� LVW� EHL� HLQHU� /DXI]HLW� YRQ� ���PLQ� ]X�
EHDFKWHQ�� =XU�.DOLEULHUXQJ�ZXUGHQ� MH�0HVVWHUPLQ� H[WHUQH� 6WDQGDUGV�LQ�.RQ]HQWUDWLRQHQ�
YRQ�����ELV����PJ�NJ���I�U�DOOH�.RPSRQHQWHQ�LQ�ZlVVULJHU�/|VXQJ�KHUJHVWHOOW���

7DEHOOH���� *UDGLHQWHQSURJUDPP�I�U�GHQ�7HWUD]\NOLQ��XQG�6XOIRQDPLGQDFKZHLV�LQ�
6FKZHLQHJ�OOH�

/DXI]HLW��
�
�PLQ��

6ROYHQW�$�������2[DOVlXUH������0��������
�������$FHWRQLWULO�

����

6ROYHQW�%����������������
$FHWRQLWULO�

����
���� ������ ����
���� ����� �����
����� ����� �����
�����±������ ������ ����
�
:LHGHUILQGXQJ��
'LH�:LHGHUILQGXQJVUDWHQ�I�U�GLH�HLQ]HOQHQ�$QWLELRWLND�ZXUGHQ�PLW�GRWLHUWHU�6FKZHLQHJ�OOH�
LQ� YHUVFKLHGHQHQ� .RQ]HQWUDWLRQVVWXIHQ� HUPLWWHOW�� =X� GLHVHP� =ZHFN� ZXUGHQ� I�QI�
XQWHUVFKLHGOLFKH�6FKZHLQHJ�OOHQ�PLW�GHQ�I�QI�DXVJHZlKOWHQ�$QWLELRWLND�&KORUWHWUD]\NOLQ��
2[\WHWUD]\NOLQ� XQG� 7HWUD]\NOLQ�� 6XOIDGLD]LQ� XQG� 6XOIDPHWKD]LQ� LQ� YLHU� YHUVFKLHGHQHQ�
.RQ]HQWUDWLRQHQ����������������XQG�����PJ�NJ����GRWLHUW� �:LUNVWRIIH�JHO|VW� LQ�GHVWLOOLHUWHP�
:DVVHU�� 9HUPLVFKXQJ� �EHU� +RUL]RQWDOVFK�WWOHU� *HUKDUGW�� 3URJUDPP� ������ DQVFKOLH�HQG�
KRPRJHQLVLHUW� XQG� DXIEHUHLWHW�� 'LH� DXIEHUHLWHWH� ,QMHNWLRQVO|VXQJ�ZXUGH� LQ�I�QI�$OLTXRWH�
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JHWHLOW��'LH�$QDO\VH�GHU�3UREHQ�HUIROJWH�DQ� I�QI�QLFKW�XQPLWWHOEDU�DXIHLQDQGHU� IROJHQGHQ�
7DJHQ� �7DJ� ��� ��� ���� ���� ����� =ZLVFKHQ� GHQ�0HVVXQJHQ�ZXUGHQ� GLH� 3UREHQ� GXQNHO� XQG�
N�KO�����&��JHODJHUW��XP�HLQHQ�P|JOLFKHQ�$E��E]Z��8PEDX�GHU�:LUNVWRIIH�]X�YHUPHLGHQ���
'HU� VWDWLVWLVFKHQ� $XVZHUWXQJ� PLWWHOV� 9DULDQ]DQDO\VH� �*/0�� ODJHQ� IROJHQGH� 0RGHOOH�
]XJUXQGH��
�
���LQQHUKDOE�GHU�HLQ]HOQHQ�.RQ]HQWUDWLRQVVWXIHQ��0RGHOO�����

\� �����JL���WM���DN���JDLM���WDMN���H�
ZREHL�
\�  �GHU�EHREDFKWHWH�3U�IJOLHGPLWWHOZHUW�
��  �GHU�DOOJHPHLQH�0LWWHOZHUW��
JL�  �GHU�(IIHNW�GHU�L�WHQ�*�OOH��*�OOH������
WM�  �GHU�(IIHNW�GHV�M�WHQ�7DJHV��7DJ��������������������
DN�  �GHU�(IIHNW�GHV�N�WHQ�$QWLELRWLNXPV��7&��27&��&7&��6'��60��
JDLN�  �GHU�(IIHNW�GHU�:HFKVHOZLUNXQJ�GHU�L�WHQ�*�OOH�PLW�GHP�N�WHQ�$QWLELRWLNXP�
WDMN�  �GHU�(IIHNW�GHU�:HFKVHOZLUNXQJ�GHV�M�WHQ�7DJHV�PLW�GHP�N�WHQ�$QWLELRWLNXP�
H�  �5HVWIHKOHU�
LVW��
�
���LQQHUKDOE�GHU�:LUNVWRIIH��0RGHOO�����

\� �����JL���WM���NN���WNMN���JNLN���H�
ZREHL�
\�  �GHU�EHREDFKWHWH�3U�IJOLHGPLWWHOZHUW�
��  �GHU�DOOJHPHLQH�0LWWHOZHUW�
JL�  �GHU�(IIHNW�GHU�L�WHQ�*�OOH��*�OOH������
WM�  �GHU�(IIHNW�GHV�M�WHQ�7DJHV��7DJ�������������������
NN�  �GHU�(IIHNW�GHU�N�WHQ�.RQ]HQWUDWLRQVVWXIH���������������������PJ�NJ����
WNMN��  �GHU�(IIHNW�GHU�:HFKVHOZLUNXQJ�GHV�M�WHQ�7DJHV�PLW�GHU�N�WHQ�.RQ]HQWUDWLRQVVWXIH��
JNLN��  �GHU�(IIHNW�GHU�:HFKVHOZLUNXQJ�GHU�L�WHQ�*�OOH�PLW�GHU�N�WHQ�.RQ]HQWUDWLRQVVWXIH�
H�  �5HVWIHKOHU�
LVW��
�
$XI� GLH� MHZHLOLJHQ�.RQ]HQWUDWLRQVVWXIHQ� EH]RJHQ� HUJDE� GDV�0RGHOO���� GDVV� OHGLJOLFK� EHL�
HLQHU� .RQ]HQWUDWLRQ� YRQ� ����PJ�NJ��� HLQ� VLJQLILNDQWHU� (LQIOXVV� GHU� YHUZHQGHWHQ� *�OOHQ�
EHVWDQG��S����������'HU�(LQIOXVV�GHV�0HVVWDJV�ZDU�PLW�$XVQDKPH�GHU�.RQ]HQWUDWLRQVVWXIH�
����PJ�NJ���VLJQLILNDQW���
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(LQ�$EEDX�GHU�$QWLELRWLND�DOV�(UNOlUXQJ�I�U�GHQ�P|JOLFKHQ�(LQIOXVV�GHV�0HVVWDJHV��EHU�
GLH� I�QI�$QDO\VHWDJH� LVW�DQKDQG�GHU�(UJHEQLVVH�QLFKW�HUNHQQEDU��7DEHOOH���XQG�7DEHOOH���
]HLJHQ� GLH� S�:HUWH� GHV� MHZHLOLJHQ� 6LJQLILNDQ]QLYHDXV� XQG� Uð� I�U� 0RGHOO� �� XQG� ���
(QWVSUHFKHQG�GHU�6LJQLILNDQ]QLYHDXV�YRQ�S���������S��������XQG�S���������ZXUGHQ�HLQ�ELV�
GUHL�6WHUQFKHQ�YHUJHEHQ��

7DEHOOH���� (UJHEQLVVH�GHU�9DULDQ]DQDO\VH�PLW�GHQ�6LJQLILNDQ]QLYHDXV�XQG�
)UHLKHLWVJUDGHQ��GI��LQQHUKDOE�GHU�.RQ]HQWUDWLRQVVWXIHQ��.RQ]�,���,9��GHU�
XQWHUVXFKWHQ�$QWLELRWLND�LQ�6FKZHLQHJ�OOH��0RGHOO����

3DUDPHWHU� )UHLKHLWVJUDGH� ����������:LUNVWRIINRQ]HQWUDWLRQ��PJ�NJ����
� GI� .RQ]�,�����

�����
��.RQ]�,,�

�����
.RQ]�,,,�

�����
.RQ]�,9�

�����
*�OOH��*�� �� � ������ ������ ������
7DJ��G�� �� � ������ � �
$QWLELRWLND�
�$��

����� � � � �

*�[�$� ������� ������ ������ � ������
G�[�$� ������� � � � �
)HKOHU� ������������ � � � �
*HVDPW� ������������� � � � �
S�������� ���S�������� ���S��������� ��
.RQ]�,� � Uð� ��������NRUULJLHUWHV�Uð� ��������
.RQ]�,,� � Uð� ��������NRUULJLHUWHV�Uð� ��������
.RQ]�,,,�� Uð� ��������NRUULJLHUWHV�Uð� ��������
.RQ]�,9�� Uð� ��������NRUULJLHUWHV�Uð� ��������
�� �QXU�EHL�.RQ]�,�
�� �QXU�EHL�.RQ]�,,��
�
%HL� JHWUHQQWHU� %HWUDFKWXQJ� GHU� HLQ]HOQHQ� :LUNVWRIIH� �0RGHOO� ��� HUJDE� VLFK� HLQ�
VLJQLILNDQWHU�(LQIOXVV�GHV�0HVVWDJV�I�U�7HWUD]\NOLQ��S�����������6XOIDGLD]LQ��S���������XQG�
6XOIDPHWKD]LQ� �S����������'LH�YHUZHQGHWH�*�OOH�EHHLQIOXVVWH�GDV�0HVVHUJHEQLV� OHGLJOLFK�
LP�)DOO�YRQ�6XOIDGLD]LQ��S�����������
,QVJHVDPW�ZLUG�DXV�GLHVHU�$QDO\VH�GHXWOLFK��GDVV�GLH�0HVVZHUWH�NHLQHQ�JHULFKWHWHQ�(IIHNW�
LQ� %H]XJ� DXI�0HVVWDJHVHLQIOXVV� RGHU� *�OOH� DXIZHLVHQ�� GLH� HLQ]HOQHQ� $QWLELRWLND� MHGRFK�
XQWHUVFKLHGOLFK�LQ�GHU�$QDO\WLN�UHDJLHUHQ���
�
�
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7DEHOOH���� (UJHEQLVVH�GHU�9DULDQ]DQDO\VH�PLW�GHQ�6LJQLILNDQ]QLYHDXV�XQG�
)UHLKHLWVJUDGHQ��GI��LQQHUKDOE�GHU�XQWHUVXFKWHQ�$QWLELRWLND�7HWUD]\NOLQ��7&���
2[\WHWUD]\NOLQ��27&���&KORUWHWUD]\NOLQ��&7&���6XOIDGLD]LQ��6'��XQG�
6XOIDPHWKD]LQ��60��LQ�6FKZHLQHJ�OOH��*� �*�OOH��G� �7DJ��.� �
.RQ]HQWUDWLRQ���0RGHOO����

3DUDPHWHU� )UHLKHLWVJUDGH� $QWLELRWLND�
� GI� 7&� 27&� &7&� 6'� 60�
*� �� ������ ������ ������ � ������
G� �� � ������ ������ � �
.� ����� � � � � �
G�[�.� ������ � ������ ������ ������ ������
*�[�.� ������ ������ ������ ������ ������ ������
)HKOHU� ��������������� � � � � �
*HVDPW� ���������������� � � � � �
S�������� ���S�������� ���S��������� ��
7&� � Uð� ��������NRUULJLHUWHV�Uð� ��������
27&� � Uð� ��������NRUULJLHUWHV�Uð� ��������
&7&� � Uð� ��������NRUULJLHUWHV�Uð� ��������
6'� � Uð� ��������NRUULJLHUWHV�Uð� ��������
60� � Uð� ��������NRUULJLHUWHV�Uð� ��������
�� �QXU�I�U�27&�
�� �QXU�I�U�6'�
�� �QXU�I�U�60�
�
'XUFK� GHQ� 9HUJOHLFK� GHU� 0LWWHOZHUWH� GHU� VLJQLILNDQW� XQWHUVFKLHGOLFKHQ�
.RQ]HQWUDWLRQVVWXIHQ� �7XNH\�+6'�� S���������� HUJDEHQ� VLFK� JHVWDIIHOWH�
:LHGHUILQGXQJVUDWHQ� LQ� $EKlQJLJNHLW� YRQ� GHU� .RQ]HQWUDWLRQ� �7DEHOOH� ���� 'LH�
0HVVHUJHEQLVVH�LQ�.DSLWHO�����ZXUGHQ�XP�GLHVH�:LHGHUILQGXQJVUDWHQ�NRUULJLHUW��

7DEHOOH����� :LHGHUILQGXQJVUDWHQ�����I�U�DXVJHZlKOWH�$QWLELRWLNDVXEVWDQ]HQ�LQ�
6FKZHLQHJ�OOH�

6XEVWDQ]� :LHGHUILQGXQJVUDWH�����EHL�YLHU�.RQ]HQWUDWLRQHQ�
� ����PJ�NJ��� ����PJ�NJ��� ����PJ�NJ��� ����PJ�NJ���
7HWUD]\NOLQ� ������ ������
2[\WHWUD]\NOLQ� �� ����� �����
&KORUWHWUD]\NOLQ� ������ ������
6XOIDGLD]LQ� ������ ������
6XOIDPHWKD]LQ� ������ �����
�
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������ 7HWUD]\NOLQ�XQG�6XOIDGLD]LQ�LQ�6LFNHUZDVVHU�
7HWUD]\NOLQH��DEHU�DXFK�6XOIRQDPLGH�ELQGHQ�DQ�YHUVFKLHGHQH�.RPSRQHQWHQ�ZLH�.DO]LXP��
0DJQHVLXP�� +XPLQVWRIIH�� GLH� LQ�6LFNHUZDVVHU� DXV� %|GHQ� HQWKDOWHQ� VLQG�� 'DKHU� LVW� GHU�
1DFKZHLV� GLHVHU� $QWLELRWLND� LQ� 6LFNHUZDVVHU� DXV� %|GHQ� HUVFKZHUW�� (V� PXVV� PLW� HLQHU�
VWDUNHQ� %LQGXQJ� YRU� DOOHP� GHU� 7HWUD]\NOLQH�� DEHU� DXFK� GHU� 6XOIRQDPLGH� DQ� GLHVH�
XQWHUVFKLHGOLFKHQ� .RPSRQHQWHQ� JHUHFKQHW� ZHUGHQ� �VLHKH� .DSLWHO� ����� �6LWKROH� 	� *X\�
������+ROWHQ�/�W]K¡IW�HW�DO��������7ROOV�������+DPVFKHU�HW�DO����������
$XIJUXQG�GHU�]X�HUZDUWHQGHQ�JHULQJHQ�.RQ]HQWUDWLRQ�GHU�$QWLELRWLND�LP�6LFNHUZDVVHU�ZDU�
HLQH�VHQVLWLYH�1DFKZHLVPHWKRGH�HUIRUGHUOLFK��8P�GLH�HQWVSUHFKHQGH�1DFKZHLVJUHQ]H�EHLP�
(LQVDW]� YRQ� +3/&� ]X� HUUHLFKHQ�� VLQG� YLHOH� $XIEHUHLWXQJVVFKULWWH� QRWZHQGLJ�� -HGHU�
]XVlW]OLFKH� $UEHLWVVFKULWW� NDQQ� ]X� :LUNVWRIIYHUOXVWHQ� I�KUHQ�� VR� GDVV� DOV�
.RQWUROOP|JOLFKNHLW�HLQ�JHHLJQHWHU�LQWHUQHU�6WDQGDUG�VRZRKO�I�U�GLH�7HWUD]\NOLQH�DOV�DXFK�
I�U�GLH�6XOIRQDPLGH�HLQJHI�KUW�ZXUGH���
$OV� LQWHUQHU� 6WDQGDUG� NDQQ� HLQH� 6XEVWDQ]� YHUZHQGHW� ZHUGHQ�� GLH� DXV� GHU� JOHLFKHQ�
:LUNVWRIIJUXSSH�ZLH� GLH� ]X� DQDO\VLHUHQGHQ� 6XEVWDQ]HQ� VWDPPW��*OHLFK]HLWLJ�P�VVHQ� GLH�
$GVRUSWLRQV�� XQG� 5HWHQWLRQVHLJHQVFKDIWHQ� GHV� LQWHUQHQ� 6WDQGDUGV� PLW� GHQHQ� GHU�
/HLWVXEVWDQ]HQ� ZHLWHVWJHKHQG� �EHUHLQVWLPPHQ�� 7URW]GHP� DEHU� VLQG� HLQH� JXWH� 7UHQQXQJ�
YRQ�GHQ�$QDO\VHVXEVWDQ]HQ�XQG�NHLQ�]X�JUR�HU�$EVWDQG�]X�GHQ�3HDNV�GHU�/HLWVXEVWDQ]HQ�
Q|WLJ� �*XKGH��������0LQGHVWHQV� HEHQVR�ZLFKWLJ� LVW�DEHU� DXFK��GDVV�GHU� LQWHUQH�6WDQGDUG�
QLFKW�LQ�GHU�3UREH�YRUKDQGHQ�VHLQ�GDUI��HV�P�VVHQ�DOVR�6XEVWDQ]HQ�YHUZHQGHW�ZHUGHQ��GLH�
ZHQLJVWHQV� LP� YHWHULQlUPHGL]LQLVFKHQ� %HUHLFK� LQ� 'HXWVFKODQG� QLFKW� ]XJHODVVHQ� VLQG��
EHVVHU�QRFK�DXFK�QLFKW� LP�KXPDQPHGL]LQLVFKHQ�%HUHLFK�XQG�VRPLW�QLFKW� LQ�GHU�3UREH�]X�
HUZDUWHQ�VLQG��)�U�GLH�6XEVWDQ]NODVVH�GHU�7HWUD]\NOLQH�ILHO�GLH�:DKO�DXI�'R[\]\NOLQ��I�U�
6XOIRQDPLGH�DXI�6XOIDSKHQD]RO���
8P� DXFK� JHULQJH� .RQ]HQWUDWLRQHQ� LP� 6LFNHUZDVVHU� QDFKZHLVHQ� ]X� N|QQHQ�� LVW� GLH�
)HVWSKDVHQH[WUDNWLRQ� PLWWHOV� VSH]LHOOHU� .DUWXVFKHQ� HLQ� JHHLJQHWHV� 9HUIDKUHQ� ]XU�
$XINRQ]HQWULHUXQJ� GHV� :LUNVWRIIHV� �+DPVFKHU� HW� DO�� ������� 8P� ]X� GHU� LP� )ROJHQGHQ�
EHVFKULHEHQHQ�0HWKRGH�]X�JHODQJHQ��ZDUHQ�MHGRFK�YLHOH�(LQ]HOSDUDPHWHU�]X�WHVWHQ��GD�LQ�
GLHVHP�)DOO�DXI�NHLQH�VFKRQ�EHVWHKHQGH�6WDQGDUGPHWKRGH�]XU�FNJHJULIIHQ�ZHUGHQ�NRQQWH��
2SWLPLHUW�ZXUGHQ�]X�GLHVHP�=ZHFN���

�� GHU�S+�:HUW�I�U�GHQ�]X�YHUZHQGHQGHQ�3XIIHU��7HVWEHUHLFK��S+���ELV�S+����
�� GDV�.RQGLWLRQLHUXQJVPLWWHO�I�U�GLH�.DUWXVFKHQ�XQG�GDV�([WUDNWLRQVPLWWHO���
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$OV�RSWLPDO�HUZLHV�VLFK�HLQ�S+�:HUW�XP������ZDV�LQ�GHU�*U|�HQRUGQXQJ�DXFK�PLW�DQGHUHQ�
0HWKRGHQ�NRUUHVSRQGLHUW��+DPVFKHU�HW�DO���������'LH�([WUDNWLRQ�LVW�I�U�7HWUD]\NOLQH�XQG�
6XOIRQDPLGH�DXIJUXQG� LKUHU� XQWHUVFKLHGOLFKHQ� FKHPLVFKHQ�(LJHQVFKDIWHQ�YHUVFKLHGHQ�� VR�
GDVV�I�U�MHGH�:LUNVWRIIJUXSSH�HLJHQH�([WUDNWLRQVO|VXQJHQ�JHIXQGHQ�ZHUGHQ�PXVVWHQ��$OOH�
9HUVXFKH�]XU�0HWKRGHQILQGXQJ�ZXUGHQ�PLW�XQEHODVWHWHP��GHQ�VSlWHUHQ�3UREHQ�P|JOLFKVW�
lKQOLFKHP�6LFNHUZDVVHU��DXV�GHU�/\VLPHWHUDQODJH��GXUFKJHI�KUW��
.RQGLWLRQLHUXQJ�XQG�([WUDNWLRQ�EHL�GHU�)HVWSKDVHQH[WUDNWLRQ�
:lKUHQG� 0HWKDQRO� DOV� 0LWWHO� ]XU� .RQGLWLRQLHUXQJ� GHU� .DUWXVFKHQ� ]XU�
)HVWSKDVHQH[WUDNWLRQ� �0DFKHUH\� 	� 1DJHO�� DXIJUXQG�HLQHU� %HLVSLHODQZHQGXQJ� IHVWVWDQG���
ZXUGHQ�YHUVFKLHGHQH�([WUDNWLRQVPLWWHO� JHWHVWHW��0HWKDQRO��$FHWRQLWULO�� ��LJH�(VVLJVlXUH�
LQ� 0HWKDQRO�� PHWKDQROLVFKH� 2[DOVlXUH� ������0��� $FHWRQ�� &KORURIRUP�� (WKDQRO� XQG�
7ULFKORUHVVLJVlXUH� LQ�0HWKDQRO� LQ�YHUVFKLHGHQHQ�.RQ]HQWUDWLRQHQ� �����������������������
��������$EELOGXQJ������

2[DOVlXUH $FHWRQ &KORURIRUP (WKDQRO 7ULFKORUHVVLJV�

:L
HGH

UILQ
GXQ

JVU
DWH

���
�

�

��

��

��

��

7HWUD]\NOLQ
&KORUWHWUD]\NOLQ

�
$EELOGXQJ���� :LHGHUILQGXQJVUDWH�����I�U�7HWUD]\NOLQ�XQG�&KORUWHWUD]\NOLQ�EHL�

DXVJHZlKOWHQ�([WUDNWLRQVPLWWHOQ��2[DOVlXUH� �PHWKDQROLVFKH�2[DOVlXUH��
�����0��7ULFKORUHVVLJV�� �������7ULFKORUHVVLJVlXUH�LQ�0HWKDQRO��EHL�S+�
�����H[WHUQH�.DOLEUDWLRQ��0LWWHOZHUW�DXV�GUHL�0HVVXQJHQ���

�
'LH� 9DULDQWH� ������ 7ULFKORUHVVLJVlXUH� LQ� 0HWKDQRO� HUZLHV� VLFK�JHJHQ�EHU� GHQ� DQGHUHQ�
([WUDNWLRQVPLWWHOQ�DOV�OHLVWXQJVIlKLJVWHV�([WUDNWLRQVPLWWHO��(LQH�0RGLIL]LHUXQJ�GHU�$QWHLOH�
YRQ�7ULFKORUHVVLJVlXUH�LQ�0HWKDQRO�YRQ��������ELV�]X�������I�KUWH�VFKOLH�OLFK�]XP�EHVWHQ�
(UJHEQLV��������7ULFKORUHVVLJVlXUH�LQ�0HWKDQRO��$EELOGXQJ�����
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7HWUD]\NOLQ (SL�7&���7&

:L
HGH

UILQ
GX

QJV
UDW

H��
��

�

��

��

��

��

���

�������7&60
�������7&60
������7&60
������7&60

�
$EELOGXQJ���� :LHGHUILQGXQJVUDWH�����I�U�7HWUD]\NOLQ�XQG���(SL�7HWUD]\NOLQ��(SL�7&����

7HWUD]\NOLQ��7&��PLW�YHUVFKLHGHQHQ�.RQ]HQWUDWLRQHQ�GHV�
([WUDNWLRQVPLWWHOV�7ULFKORUHVVLJVlXUH�LQ�0HWKDQRO��7&60��EHL�S+�����
�H[WHUQH�.DOLEUDWLRQ��0LWWHOZHUW�DXV�GUHL�0HVVXQJHQ���

'LH��EHUSU�IWHQ�([WUDNWLRQVPLWWHO�XQWHUVFKLHGHQ�VLFK�YRU�DOOHP�LQ�GHU�3RODULWlW��7HWUD]\NOLQ�
DOV� SRODUH� 6XEVWDQ]� NDQQ� QXU� PLW� HLQHP� lKQOLFK� SRODUHQ� /|VXQJVPLWWHO� ZLHGHU� YRQ� GHU�
.DUWXVFKHQREHUIOlFKH�H[WUDKLHUW�ZHUGHQ��
$XFK� GDV� ([WUDNWLRQVYROXPHQ� EHHLQIOXVVWH� GHQ� :LHGHUILQGXQJVHUIROJ�� 'D� PLW� HLQHP�
9ROXPHQ�YRQ���PO�EHUHLWV�HWZD������GHV�:LUNVWRIIHV�H[WUDKLHUW�ZHUGHQ�NRQQWH��ZXUGH�DXI�
HLQH� ZHLWHUH� 9ROXPHQHUK|KXQJ� YHU]LFKWHW�� 'LHV� KlWWH� OHGLJOLFK� ]X� HLQHU� 9HUG�QQXQJ�
JHI�KUW� XQG� VLFK� QDFKWHLOLJ� DXI� GLH� %HVWLPPXQJVJUHQ]H� DXVJHZLUNW�� 'XUFK� GLH� REHQ�
EHVFKULHEHQH� 2SWLPLHUXQJ� ZXUGH� HLQH� %HVWLPPXQJVJUHQ]H� I�U� &KORUWHWUD]\NOLQ� XQG�
7HWUD]\NOLQ�YRQ����J�O���HUUHLFKW��
8P� HLQH� KRKH� :LHGHUILQGXQJVUDWH� XQG� HLQH� QLHGULJH� %HVWLPPXQJVJUHQ]H� ]X� HUUHLFKHQ��
ZXUGH� DXFK� EHLP� 1DFKZHLV� GHU� 6XOIRQDPLGH� GHU� S+�:HUW� GHV� 3XIIHUV� RSWLPLHUW�
�7HVWEHUHLFK�� S+� ���� ELV� S+� ������ 'LHV� JHVFKDK� LQ� $QOHKQXQJ� DQ� EHUHLWV� YRUOLHJHQGH�
0HWKRGHQ��7KRPDV�HW�DO��������7HUQHV�������3IHLIHU�HW�DO���������1HEHQ�0HWKDQRO�ZXUGH�
GLH�.DUWXVFKH�SUREHKDOEHU�PLW� XQSRODUHP�+H[DQ�NRQGLWLRQLHUW��ZDV� EHL�+H[DQ�]X� HLQHP�
VHKU�VFKOHFKWHQ�$GVRUSWLRQVHUJHEQLV�GHV�6XOIRQDPLGV�DQ�GLH�.DUWXVFKHQREHUIOlFKH�I�KUWH��
$OV� ([WUDNWLRQVPLWWHO� ZXUGHQ� PHWKDQROLVFKH� 2[DOVlXUH� ������0��� $FHWRQLWULO�� 0HWKDQRO�
XQG� ������ 7ULFKORUHVVLJVlXUH� LQ� 0HWKDQRO� JHWHVWHW�� 'LH� EHVWHQ� (UJHEQLVVH� ZXUGHQ� PLW�
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UHLQHP�0HWKDQRO�HU]LHOW��'LH�%HVWLPPXQJVJUHQ]H� OLHJW�PLW�XQWHQ�EHVFKULHEHQHU�0HWKRGH�
EHL����J�O����
)�U� GLH�%HVWLPPXQJ� GHU�%HVWLPPXQJVJUHQ]H� LQ� 6LFNHUZDVVHU� VLQG� DOOHUGLQJV� LPPHU� GLH�
3UREHQPHQJH� XQG� GLH� ([WUDNWLRQVYROXPLQD� HQWVFKHLGHQG�� GD� HV� VLFK� EHL� GHU�
)HVWSKDVHQH[WUDNWLRQ� XP� HLQH� $XINRQ]HQWULHUXQJ� KDQGHOW�� 1LHGULJH�
:LUNVWRIINRQ]HQWUDWLRQHQ� N|QQHQ� GDKHU� EHL� JUR�HQ� 3UREHQYROXPLQD� EHVVHU� DQJHUHLFKHUW�
ZHUGHQ�� GD� VLFK� GHU� $QUHLFKHUXQJVIDNWRU� EHL� JOHLFK� EOHLEHQGHP� ([WUDNWLRQVYROXPHQ�
YHUJU|�HUW���
9HUZHQGHWH�&KHPLNDOLHQ��

=LWURQHQVlXUH�=LWUDW�3XIIHU��S+���������0�
7HWUD]\NOLQ�+&O��6LJPD��$UW��1U��7�������
��(SL�7HWUD]\NOLQ�+&O��$FURV�2UJDQLFV��$UW��1U���������
&KORUWHWUD]\NOLQ�+&O��6LJPD��$UW��&�������
(SL�&KORUWHWUD]\NOLQ�+&O��$FURV�2UJDQLFV�/RW�$2�����������
'R[\]\NOLQ�+&O��6LJPD��$UW��1U��'�������
6XOIDGLD]LQ�1DWULXP�6DO]��6LJPD��$UW��1U��6�������
6XOIDSKHQD]RO��6LJPD��$UW��1U��6�������
0HWKDQRO�JU��JU��
7ULFKORUHVVLJVlXUH�

3UREHQDXIEHUHLWXQJ��
%LV� ]XU� )HVWSKDVHQH[WUDNWLRQ� ZXUGH� HLQH� HLQKHLWOLFKH� 3UREHQDXIEHUHLWXQJ� I�U� GHQ�
1DFKZHLV� YRQ� 7HWUD]\NOLQHQ� XQG� 6XOIRQDPLGHQ� GXUFKJHI�KUW�� 'LH� 6LFNHUZDVVHUSUREHQ�
�/DJHUXQJ�� �����&��ZXUGHQ� QDFK� GHP�$XIWDXHQ� NUlIWLJ� JHVFK�WWHOW������PO�6LFNHUZDVVHU�
ZXUGHQ�PLW� =LWURQHQVlXUH�=LWUDW�3XIIHU� �S+� ����� LP�9HUKlOWQLV� ���� YHUVHW]W��$OV� LQWHUQHU�
6WDQGDUG� ZXUGH� 'R[\]\NOLQ� I�U� GHQ� 7HWUD]\NOLQQDFKZHLV� VRZLH� 6XOIDSKHQD]RO� I�U� GHQ�
6XOIRQDPLGQDFKZHLV� YHUZHQGHW�� 'LHVHU� ZXUGH� LQ� IHVWJHOHJWHU� .RQ]HQWUDWLRQ� YRQ��
�����PJ�O���GHQ�3UREHQ�]XJHVHW]W��
1DFK� )LOWUDWLRQ� �)DOWHQILOWHU�� 6FKOHLFKHU� 	� 6FK�OO�� �� ����PP�� ���ò�� HUIROJWH� HLQH�
$QUHLFKHUXQJ�PLWWHOV�)HVWSKDVHQH[WUDNWLRQ�DQ�3RO\VW\URO�'LYLQ\OEHQ]RO�$GVRUEHUKDU]��=X�
GLHVHP�=ZHFN�ZXUGHQ� GLH� )HVWSKDVHQNDUWXVFKHQ� �0DFKHUH\�	�1DJHO�� /9��&KURPDERQG�
+5�3��$UW��1U�� ��������PLW� ��PO�0HWKDQRO� XQG� ��PO� GHVWLOOLHUWHP�:DVVHU� NRQGLWLRQLHUW��
'DQQ� HUIROJWH� GLH� 3UREHQDXIJDEH� PLW� HLQHU� PD[LPDOHQ� 'XUFKIOXVVJHVFKZLQGLJNHLW� YRQ�
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��PO�PLQ��� �5HJHOXQJ� �EHU� :DVVHUVWUDKOSXPSH��� 1DFK� HLQHP� :DVFKVFKULWW� ��� [� ��PO�
GHVWLOOLHUWHV�:DVVHU�� WURFNQHWH� GLH� .DUWXVFKH� ���PLQ� PLWWHOV� 'XUFKVDXJHQ� YRQ� /XIW�� XP�
/|VXQJVPLWWHOXQWHUVFKLHGH�]X�YHUPHLGHQ��'LH�([WUDNWLRQ�HUIROJWH�EHL�7HWUD]\NOLQHQ�PLW���[�
��PO�������7ULFKORUHVVLJVlXUH�LQ�0HWKDQRO��EHL�6XOIDGLD]LQ�PLW���[���PO�UHLQHP�0HWKDQRO��
'LH�VR�JHZRQQHQH�/|VXQJ�NRQQWH�GLUHNW�GHU�+3/&�0HVVXQJ�]XJHI�KUW�ZHUGHQ���
$QDO\VH�����
'LH� *UDGLHQWHQHLQVWHOOXQJ� XQG� GLH� /DXI]HLW� GHU� $QDO\VH� VLQG� I�U� 7HWUD]\NOLQH� XQG�
6XOIRQDPLGH�YHUVFKLHGHQ��7DEHOOH����XQG�7DEHOOH�������

7DEHOOH����� *UDGLHQWHQSURJUDPP�I�U�GHQ�7HWUD]\NOLQQDFKZHLV�LQ�6LFNHUZDVVHU�EHL�HLQHU�
/DXI]HLW�YRQ����PLQ�

/DXI]HLW��
�
�PLQ��

6ROYHQW�$�������2[DOVlXUH������0������
�������$FHWRQLWULO�

����

6ROYHQW�%����������������
$FHWRQLWULO�

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

7DEHOOH����� *UDGLHQWHQSURJUDPP�I�U�GHQ�6XOIDGLD]LQQDFKZHLV�LQ�6LFNHUZDVVHU�EHL�HLQHU�
/DXI]HLW�YRQ����PLQ��

/DXI]HLW��
�
�PLQ��

6ROYHQW�$�������2[DOVlXUH������0������
�������$FHWRQLWULO�

����

6ROYHQW�%����������������
$FHWRQLWULO�

����
�� ������ ����
�� ����� �����
��� ����� �����
�������� ������ ����
�
=XU�.DOLEULHUXQJ�ZXUGHQ� MH�0HVVWHUPLQ�H[WHUQH�6WDQGDUGV�LQ�.RQ]HQWUDWLRQHQ�YRQ�������
ELV� �����PJ�O��� I�U� DOOH�.RPSRQHQWHQ� LQ�ZlVVULJHU� /|VXQJ� KHUJHVWHOOW� XQG� DXFK� �EHU� GLH�
)HVWSKDVHQH[WUDNWLRQ�DQJHUHLFKHUW��=XVlW]OLFK�ZXUGH�GHU�LQWHUQH�6WDQGDUG�EHQXW]W���
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:LHGHUILQGXQJ��
'LH�:LHGHUILQGXQJVUDWH�ZXUGH�I�U�GLH�YHUVFKLHGHQHQ�$QWLELRWLND�XQG�I�U�XQWHUVFKLHGOLFKH�
.RQ]HQWUDWLRQVVWXIHQ�HUPLWWHOW��$QWLELRWLNDIUHLHV�6LFNHUZDVVHU�ZXUGH�PLW�7HWUD]\NOLQ�XQG�
&KORUWHWUD]\NOLQ� RGHU� PLW� 6XOIDGLD]LQ� GRWLHUW� XQG� GHU� REHQ� EHVFKULHEHQHQ�
1DFKZHLVPHWKRGH�XQWHU]RJHQ��7DEHOOH����XQG�7DEHOOH�������

7DEHOOH����� :LHGHUILQGXQJVUDWHQ�����I�U�7HWUD]\NOLQ��7&��XQG�&KORUWHWUD]\NOLQ��&7&��LQ�
6LFNHUZDVVHU�EHL�.DOLEUDWLRQ�PLW�LQWHUQHP�6WDQGDUG��

.RQ]HQWUDWLRQ�LQ�GHU�3UREH�
��J�O����

7&��
����

67'� &7&��
����

67'�

��� ���� ��� ���� ���
���� ���� �� ���� ��
���� ���� ��� ���� ���
0LWWHOZHUW�� ���� �� ���� ��
���0LWWHOZHUW�DXV�GUHL�0HVVZLHGHUKROXQJHQ�MH�.RQ]HQWUDWLRQ�
67'��6WDQGDUGDEZHLFKXQJ�
�
'LH� PLWWOHUH� :LHGHUILQGXQJVUDWH� EHWUXJ� �������� I�U� 7HWUD]\NOLQ� XQG� �������� I�U�
&KORUWHWUD]\NOLQ���

7DEHOOH����� :LHGHUILQGXQJVUDWH�����YRQ�6XOIDGLD]LQ�LQ�6LFNHUZDVVHU�EHL�.DOLEUDWLRQ�PLW�
LQWHUQHP�6WDQGDUG�

.RQ]HQWUDWLRQ�LQ�GHU�3UREH�
��J�O����

3UREH�����
����

3UREH���
����

3UREH���
����

0:�
����

67'�

��� ���� ���� ��� ���� ��
��� ��� ���� ��� ��� ���
67'��6WDQGDUGDEZHLFKXQJ�
0:��0LWWHOZHUW�
�
6R� HUJDE� VLFK� I�U� 6XOIDGLD]LQ� HLQH� PLWWOHUH� :LHGHUILQGXQJ� YRQ� �������� GLH� DOV�
.RUUHNWXUIDNWRU� GLHQWH�� 'LH� LQ� .DSLWHO� ���� GDUJHVWHOOWHQ� (UJHEQLVVH� HQWKDOWHQ� GLHVH�
.RUUHNWXUIDNWRUHQ��

���� 3HUVLVWHQ]�YRQ�7HWUD]\NOLQ�LQ�0DVWKlKQFKHQIHVWPLVW�
'LH�8QWHUVXFKXQJHQ�]XU�3HUVLVWHQ]�YRQ�7HWUD]\NOLQ�LQ�0DVWKlKQFKHQIHVWPLVW�ZXUGHQ�PLW�
KDQGHOV�EOLFKHQ� .XQVWVWRIIEHKlOWHUQ� ]XU� 6FKQHOONRPSRVWLHUXQJ� GXUFKJHI�KUW� �$EELOGXQJ�
����'LHVH�.RPSRVWHU�JHZlKUOHLVWHQ�HLQH�:lUPHGlPPXQJ�GXUFK�GLH�UXQGXP�GRSSHOZDQGLJ�
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DXVJHI�KUWH�.RQVWUXNWLRQ��'LH�%HKlOWHU�ZXUGHQ�DQVWHOOH�HLQHU�0LHWHQODJHUXQJ�JHZlKOW��GD�
VR� WURW]� GHU� JHULQJHQ� )HVWPLVWPHQJH� HLQH� .RPSRVWLHUXQJ� GHV� 0DWHULDOV� XQG� HLQH�
%HJUHQ]XQJ�GHU�DXIJUXQG�GHU�JHULQJHQ�.RPSRVWPHQJH�UHODWLY�JUR�HQ�2EHUIOlFKH�P|JOLFK�
ZDUHQ��'HU�DOV�.XQVWVWRIIQHW]� �0DVFKHQZHLWH����PP��DXVJHI�KUWH�%RGHQ�GHU�.RPSRVWHU�
JHZlKUOHLVWHWH�HLQH�SDVVLYH�%HO�IWXQJ�YRQ�XQWHQ��'LH�/DJHUXQJ�IDQG� LQ�HLQHP�YRU�:LQG��
5HJHQ�XQG�VWDUNHQ�7HPSHUDWXUVFKZDQNXQJHQ�JHVFK�W]WHQ�5DXP�VWDWW���
'LH� 3HUVLVWHQ]� YRQ� 7HWUD]\NOLQ� ZXUGH� LQ� ]ZHL� 'XUFKJlQJHQ� XQWHUVXFKW�� ZHOFKH� VLFK� LP�
H[SHULPHQWHOOHQ� $XIEDX� XQWHUVFKLHGHQ�� 'DKHU� ZLUG� LP� )ROJHQGHQ� HLQH� 8QWHUWHLOXQJ� LQ�
([SHULPHQW���XQG���YRUJHQRPPHQ����
�
�

$EELOGXQJ���� .RPSRVWEHKlOWHU�XQG�GXUFKPLVFKWHU�0DVWKlKQFKHQIHVWPLVW�EHLP�
8PVHW]HQ�GHU�ORFNHU�JHVFKLFKWHWHQ�9DULDQWHQ�

�

������ 9HUVXFKVDXIEDX�XQG�9RUJHKHQVZHLVH�YRQ�([SHULPHQW���
'HU� I�U� GHQ� HUVWHQ� 'XUFKJDQJ� YHUZHQGHWH� )HVWPLVW� VWDPPWH� DXV� HLQHP� ]XYRU�
GXUFKJHI�KUWHQ�0DVWGXUFKJDQJ�����0DVWWDJH��PLW�+lKQFKHQ�GHU�+HUNXQIW�5RVV��,QVJHVDPW�
����0DVWKlKQFKHQ�ZXUGHQ� LQ� VHFKV�*UXSSHQ�i����7LHUH�DXIJHWHLOW�XQG� LQ� VHFKV�$EWHLOHQ�
JHKDOWHQ��%HVDW]GLFKWH�����7LHUH�P����-H�]ZHL�GHU�VHFKV�*UXSSHQ�HUKLHOWHQ��EHU�GDV�)XWWHU�
7HWUD]\NOLQ�LQ�HLQHU�'RVLHUXQJ�YRQ�����E]Z������J�MH�NJ�6WDUWHUIXWWHU��EHU�GLH�HUVWHQ�]HKQ�
/HEHQVWDJH��]ZHL�.RQWUROOJUXSSHQ�HUKLHOWHQ�NHLQH�$QWLELRWLND���
'HU�DQJHIDOOHQH�)HVWPLVW�ZXUGH�QDFK�GHU�$XVVWDOOXQJ�GHU�7LHUH��EHU�HLQHQ�=HLWUDXP�YRQ�
GUHL�0RQDWHQ�DOV�JHVWDSHOWHU�)HVWPLVW�E]Z��DOV�ORFNHU�JHVFKLFKWHWHU�)HVWPLVW�JHODJHUW��'LH�
/DJHUXQJ� HUIROJWH� YRQ� 0LWWH� 0lU]� ����� ELV� $QIDQJ� -XQL� ������-H� *UXSSH� ZXUGH� GHU�
)HVWPLVW� LQ� HLQHQ� .RPSRVWEHKlOWHU� �)DVVXQJVYHUP|JHQ� ���� /LWHU�� JHI�OOW�� -H�

�

�
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)�WWHUXQJVYDULDQWH� ZXUGH� GHU�0LVW� HQWZHGHU� DOV� 6WDSHOPLVW� RGHU� DOV� ORFNHU� JHVFKLFKWHWH�
9DULDQWH� �LP� )ROJHQGHQ� 5RWWHPLVW� JHQDQQW�� JHODJHUW�� HEHQVR� ZXUGHQ� DXFK� GLH�
ZLUNVWRIIIUHLHQ� .RQWUROOHQ� EHKDQGHOW��'LH� 5RWWHPLVW�9DULDQWHQ� ZXUGHQ� LQ� GHU� 0LWWH� GHU�
/DJHUXQJV]HLW��DOVR�QDFK�VHFKV�:RFKHQ��HLQPDO�JU�QGOLFK�GXUFKPLVFKW�XQG�QHX�HLQJHI�OOW�
�$EELOGXQJ�����6R�VROOWH�HLQH�JXWH�6DXHUVWRIIYHUVRUJXQJ�GHV�6XEVWUDWV�HUUHLFKW�ZHUGHQ��'LH�
6WDSHOPLVW�9DULDQWHQ�GDJHJHQ�ZXUGHQ�EHLP�%HI�OOHQ�GHU�%HKlOWHU� VWDUN�NRPSULPLHUW�XQG�
QLFKW�XPJHVHW]W���
,QVJHVDPW� HUIROJWH� DXIJUXQG� GHU� VWDUNHQ� 9HUGXQVWXQJ� HLQH� ]XVlW]OLFKH� :DVVHUJDEH� YRQ�
]Z|OI� /LWHU� MH� .RPSRVWHU� �EHU� GLH� /DJHUXQJVGDXHU� YHUWHLOW�� XP� GHQ� 5RWWHSUR]HVV� ]X�
JHZlKUOHLVWHQ��8P�GHQ�$EEDX�GHV�7HWUD]\NOLQV�EHVWLPPHQ�]X�N|QQHQ��ZXUGHQ�LP�$EVWDQG�
YRQ� ]ZHL� :RFKHQ� 3UREHQ� DXV� GHQ� .RPSRVWHUQ� HQWQRPPHQ�� 'D� HLQH� YROOVWlQGLJH�
+RPRJHQLVLHUXQJ� GHV� 0DVWKlKQFKHQIHVWPLVWHV� ]X� GLHVHP� =ZHFN� GXUFK� GLH� IHVWH�
/DJHUXQJVVWUXNWXU� QLFKW� P|JOLFK� ZDU�� HUIROJWH� GLH� 3UREHQQDKPH� PLWWHOV� HLQHU� HLJHQV�
DQJHIHUWLJWHQ� HOHNWULVFK� EHWULHEHQHQ� )UlVH� DXV� ]ZHL� XQWHUVFKLHGOLFKHQ� +|KHQ� GHU�
.RPSRVWHU�� 'LHVH� ZXUGHQ� DOV� 0LVFKSUREHQ� ZHLWHU� EHKDQGHOW�� 'LH� %HKlOWHU� ZDUHQ� ]X�
GLHVHP�=ZHFN�YRU�GHU�%HI�OOXQJ�PLW�%RKUO|FKHUQ�YHUVHKHQ�ZRUGHQ��'LUHNW�DXV�GHU�0LWWH�
GHV� /DJHUJXWHV� ZXUGH� HLQH� FD�� ��FP� GLFNH� 0LVWSUREH� HQWQRPPHQ�� $Q� MHGHP�
3UREHQQDKPHWHUPLQ� ZXUGH� �EHU� HLQHQ� DQGHUHQ� =XJDQJ� LQ� GHQ� 0LVW� JHIUlVW�� XP� VWHWV�
XQJHVW|UWH�3UREHQ�]X�HUKDOWHQ��'DV�QLFKW�EHQ|WLJWH�3UREHQPDWHULDO�ZXUGH�LQ�GDV�MHZHLOLJH�
)UlVORFK� ]XU�FNJHJHEHQ�� ,Q� 7DEHOOH� ��� VLQG� GLH� 9HUVXFKVDQRUGQXQJ� XQG� ±EHGLQJXQJHQ�
ZLHGHUJHJHEHQ���

7DEHOOH����� hEHUVLFKW�]X�9HUVXFKVDQRUGQXQJ�XQG�±EHGLQJXQJHQ�([SHULPHQW����9� �
9DULDQWH��7&� �7HWUD]\NOLQ��

�3DUDPHWHU� 5RWWHPLVW��50�� 6WDSHOPLVW��60��
$XIWHLOXQJ�GHV�)HVWPLVWHV� 9�����J�7&�NJ�)XWWHU� 9�����J�7&�NJ�)XWWHU�
� 9�����J�7&�NJ�)XWWHU� 9�����J�7&�NJ�)XWWHU�
� 9�.RQWUROOH� 9�.RQWUROOH�
7HPSHUDWXU� 5DXPOXIWWHPSHUDWXU� 5DXPOXIWWHPSHUDWXU�
/DJHUGDXHU� ���:RFKHQ� ���:RFKHQ�
8PVHW]WHUPLQ� QDFK���:RFKHQ� QLFKW�XPJHVHW]W�
3UREHQQDKPHLQWHUYDOO� ���7DJH� ���7DJH�
3UREHQDUW� 0LVFKSUREH�DXV���+|KHQ� 0LVFKSUREH�DXV���+|KHQ�
�
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=XU�(UIDVVXQJ�GHU�8PJHEXQJV��XQG�GHU�/DJHUXQJVWHPSHUDWXU�LQ�GHQ�.RPSRVWHUQ�ZXUGHQ�
LQVJHVDPW� ��� 7HPSHUDWXUI�KOHU� DQ� HLQHQ� 'DWHQORJJHU� DQJHVFKORVVHQ�� (LQ� )�KOHU�
UHJLVWULHUWH� GLH� 8PJHEXQJVWHPSHUDWXU� XQG� MH� ]ZHL� )�KOHU� SUR� .RPSRVWHU� ZXUGHQ� LQ�
XQWHUVFKLHGOLFKHQ�+|KHQ� LQ� GLH�.HUQ]RQH� GHV�)HVWPLVWHV� HLQJHEUDFKW��$EELOGXQJ��� ]HLJW�
GLH�$QRUGQXQJ�GHU�9HUVXFKVJOLHGHU��

�
$EELOGXQJ���� 6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�9HUVXFKVDQRUGQXQJ�EHLP�/DJHUXQJVYHUVXFK�

�50� �5RWWHPLVW��60� �6WDSHOPLVW��9� �9DULDQWH��7&� �7HWUD]\NOLQ��

������ 9HUVXFKVDXIEDX�XQG�9RUJHKHQVZHLVH�YRQ�([SHULPHQW���
'HU� I�U� GHQ� ]ZHLWHQ� 'XUFKJDQJ� YHUZHQGHWH� 0DVWKlKQFKHQIHVWPLVW� VWDPPWH� DXV� HLQHP�
0DVWEHWULHE� DXV� GHU�5HJLRQ�:HVHU�(PV��'LUHNW� QDFK� GHP�$XVVWDOOHQ� GHU�0DVWKlKQFKHQ�
ZXUGHQ�FD�������NJ�)HVWPLVW�HQWQRPPHQ��=ZLVFKHQ�GHP�$XVVWDOOHQ�XQG�GHP�%HI�OOHQ�GHU�
.RPSRVWHU�ODJ�ZLH�LQ�([SHULPHQW���QXU�HLQ�7DJ��'HU�JHVDPWH�)HVWPLVW�ZXUGH�GXUFK�HLQHQ�
0LVWVWUHXHU�]HUNOHLQHUW�VRZLH�JHPLVFKW�XQG�DXI�GLHVH�:HLVH�KRPRJHQLVLHUW��$EELOGXQJ�����
,QVJHVDPW� VWDQGHQ� LP� ]ZHLWHQ� ([SHULPHQW� DFKW� .RPSRVWHU� ]XU� 9HUI�JXQJ�� =ZHL�
.RPSRVWHU�ZXUGHQ�PLW�GHP�$XVJDQJVPLVW�EHI�OOW�XQG�GLHQWHQ�DOV�.RQWUROOHQ��'HU�UHVWOLFKH�
0LVW�ZXUGH�]X�MH�����NJ�SRUWLRQLHUW�XQG�MHZHLOV�PLW�LQ���O�:DVVHU�JHO|VWHP�7HWUD]\NOLQ�DXI�
���PJ�NJ���HLQJHVWHOOW��1DFK�HLQHU�JU�QGOLFKHQ�+RPRJHQLVLHUXQJ�PLWWHOV�5�KUJHUlW��)LUPD�
%HED� 0LVFKWHFKQLN�� +DQGPLVFKHU� %��� ZXUGHQ� MHZHLOV� GUHL� .RPSRVWHU� DOV� 5RWWHPLVW�
9DULDQWHQ� XQG� GUHL� .RPSRVWHU� DOV� 6WDSHOPLVW�9DULDQWHQ�PLW� GHP� )HVWPLVW�EHI�OOW� �VLHKH�
.DSLWHO���������'LH�5RWWHPLVW�9DULDQWHQ�ZXUGHQ�QDFK�GHU�+lOIWH�GHU�/DJHUXQJV]HLW�HLQPDO�
XPJHVHW]W�XQG�GDEHL�JU�QGOLFK�GXUFKPLVFKW��'LH�/DJHUXQJVGDXHU�EHWUXJ�]ZHL�0RQDWH��YRQ�
0LWWH�0DL������ELV�0LWWH�-XOL�������

9�50�
����J�7&��
NJ�)XWWHU�

9�50�
�
.RQWUROOH�

9�60�
����J�7&��
NJ�)XWWHU�

9�50�
����J�7&��
NJ�)XWWHU�

9�60�
�
.RQWUROOH�

9�60�
����J�7&��
NJ�)XWWHU�

'DWHQORJJHU�

7HPSHUDWXUI�KOHU�

.RPSRVWHUDQRUGQXQJ��

&RPSXWHU�



0$7(5,$/�81'�0(7+2'(1� ���

$EELOGXQJ���� +RPRJHQLVLHUXQJ��%HI�OOHQ�GHU�.RPSRVWHU�XQG�'RWLHUXQJ�GHV�
0DVWKlKQFKHQIHVWPLVWHV�PLW�7HWUD]\NOLQ�

�
'LH� 3UREHQQDKPH� XQG� GLH� 7HPSHUDWXUHUIDVVXQJ� HUIROJWHQ� ZLH� LQ� ([SHULPHQW� ��
EHVFKULHEHQ�� (WZD� ��� /LWHU� :DVVHU� ZXUGHQ� LP� 9HUODXI� GHU� /DJHUXQJ� MH� .RPSRVWHU�
]XJHVHW]W�� XP� GHQ� .RPSRVWLHUYRUJDQJ� QLFKW� GXUFK� 6XEVWUDWWURFNHQKHLW� ]X� JHIlKUGHQ��
7DEHOOH����VWHOOW�GLH�9HUVXFKVDQRUGQXQJ�XQG��EHGLQJXQJHQ�LQ�HLQHU�=XVDPPHQIDVVXQJ�GDU��
'LH� $QRUGQXQJ� GHU� 9HUVXFKVJOLHGHU� ZDU� YHUJOHLFKEDU� PLW� ([SHULPHQW� �� �VLHKH� .DSLWHO�
��������

7DEHOOH����� hEHUVLFKW�]X�9HUVXFKVDQRUGQXQJ�XQG�±EHGLQJXQJHQ�([SHULPHQW����9� �
9DULDQWH��

3DUDPHWHU� 5RWWHPLVW��50�� 6WDSHOPLVW��60��
$XIWHLOXQJ�GHV�)HVWPLVWHV� 50�.7��.RQWUROOH� 60�.7��.RQWUROOH�
� 50�������FD�����PJ�7&�NJ��� 60������FD�����PJ�7&�NJ���
7HPSHUDWXU� 5DXPOXIWWHPSHUDWXU� 5DXPOXIWWHPSHUDWXU�
/DJHUGDXHU� ��:RFKHQ� ��:RFKHQ�
8PVHW]WHUPLQ� QDFK���:RFKHQ� QLFKW�XPJHVHW]W�
3UREHQQDKPHLQWHUYDOO� ���7DJH� ���7DJH�
3UREHQDUW� 0LVFKSUREH�DXV���+|KHQ� 0LVFKSUREH�DXV���+|KHQ�
�
���� 6FUHHQLQJ�YRQ�6FKZHLQHJ�OOHSUREHQ�DXI�DXVJHZlKOWH�$QWLELRWLND�
)�U�GLH�8QWHUVXFKXQJ�YRQ�6FKZHLQHJ�OOH�DXV�ODQGZLUWVFKDIWOLFKHQ�3UD[LVEHWULHEHQ�VWDQGHQ�
]ZHL� 3UREHQVlW]H� ]XU� 9HUI�JXQJ������ (LQ]HOSUREHQ� VWDPPWHQ� DXV� GHP� :LQWHUKDOEMDKU�
����������� HLQ� ZHLWHUHU� 3UREHQVDW]� PLW� ���� (LQ]HOSUREHQ� NRQQWH� LP� :LQWHUKDOEMDKU�
����������JHZRQQHQ�ZHUGHQ��+HUNXQIWVJHELHW�ZDU�GLH�:HVHU�(PV�5HJLRQ���

�
�
�
�
Q�
�

�
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'LH� 3UREHQ� ZXUGHQ� DQRQ\P� ]XU� 9HUI�JXQJ� JHVWHOOW�� VR� GDVV� NHLQH� $QJDEHQ� �EHU� GHQ�
%HWULHE��GLH�$UW�XQG�GHQ�2UW�GHU�3UREHQQDKPH��]�%��$XIU�KUHQ�GHU�*�OOH��3UREH�DXV�6WDOO�
RGHU� *�OOHEHKlOWHU�� RGHU� �EHU� HLQHQ� P|JOLFKHQ� 0HGLNDPHQWHQHLQVDW]� YRUODJHQ�� (V� LVW�
ZHLWHUKLQ�GDYRQ�DXV]XJHKHQ��GDVV�LQ�GHU��EHUZLHJHQGHQ�=DKO�GHU�)lOOH�GLH�3UREHQQDKPH�
GXUFK� GHQ� /DQGZLUW� VHOEVW� HUIROJWH�� %LV� DXI� ZHQLJH� $XVQDKPHQ� VWDQGHQ� GLH�
7URFNHQVXEVWDQ]�� XQG� 6WLFNVWRIIJHKDOWH� ]XU� 9HUI�JXQJ�� 'LH� 3UREHQ� ZXUGHQ� ELV� ]XU�
$QDO\VH� DXI� 7HWUD]\NOLQ�� 2[\�� XQG� &KORUWHWUD]\NOLQ�� 6XOIDGLD]LQ� XQG� 6XOIDPHWKD]LQ� EHL�����
�����&�JHODJHUW��
3UREHQ�DXV�GHP�3UREHQVDW]�GHV� -DKUHV������������GLH�QDFK�$QDO\VH�GXUFK�XQWHU�.DSLWHO�
������ EHVFKULHEHQH�0HWKRGH� DQWLELRWLNDIUHL� ZDUHQ�� ZXUGHQ� LQ� GHU� =HQWUXPVDEWHLOXQJ� I�U�
/HEHQVPLWWHOWHFKQRORJLH�XQG��WR[LNRORJLH�GHU�7LHUlU]WOLFKHQ�+RFKVFKXOH�+DQQRYHU�HLQHP�
QRFK� VHQVLWLYHUHQ�1DFKZHLVYHUIDKUHQ�QDFK�+DPVFKHU� HW� DO�� ������� XQWHU]RJHQ�� ,Q� GLHVHU�
0HWKRGH� ZLUG� PLW� HLQHU� )O�VVLJ�)O�VVLJH[WUDNWLRQ� JHDUEHLWHW�� ZRQDFK� HLQH�
IO�VVLJNHLWVFKURPDWRJUDSKLVFKH�7UHQQXQJ��+3/&��HUIROJW��%HLP�9HUODVVHQ�GHU�7UHQQVlXOH�
ZHUGHQ� GLH� 6XEVWDQ]HQ� PLWWHOV� (OHNWURVSUD\�7DQGHPPDVVHQVSHNWURPHWULH� �/&�(6,�06�
06��EHVWLPPW��'LH�%HVWLPPXQJVJUHQ]HQ�OLHJHQ�PLW�GLHVHU�0HWKRGH�I�U�7HWUD]\NOLQH�XQG�
6XOIRQDPLGH�EHL������PJ�NJ���)ULVFKJ�OOH��,Q�GLH�VSlWHUH�$XVZHUWXQJ�JLQJHQ�OHGLJOLFK�GLH�
3UREHQ� GHV� -DKUHV� ���������� HLQ�� GLH� $QWLELRWLNDNRQ]HQWUDWLRQHQ� ELV� ]XU�
%HVWLPPXQJVJUHQ]H�ZLH�XQWHU�.DSLWHO�������EHVFKULHEHQ�DXIZLHVHQ��

���� 0RELOLWlW�YRQ�7HWUD]\NOLQ�XQG�6XOIDGLD]LQ�LQ�%|GHQ�
'LH� 0RELOLWlW� YRQ� 7HWUD]\NOLQ� XQG� 6XOIDGLD]LQ� LQ� YHUVFKLHGHQHQ� %|GHQ� ZXUGH� LQ�
=XVDPPHQDUEHLW�PLW�GHU�/DQGZLUWVFKDIWVNDPPHU�:HVHU�(PV�LQ�2OGHQEXUJ�XQWHU�1XW]XQJ�
GHU�GRUW�YRUKDQGHQHQ�.LFN�%UDXFNPDQQ�*HIl�H�XQG�/\VLPHWHU�XQWHUVXFKW���

������ 9HUVXFKVDXIEDX�XQG�9RUJHKHQVZHLVH�.LFN�%UDXFNPDQQ�*HIl�H�
-H����.LFN�%UDXFNPDQQ�*HIl�H�������FP��.UXPHQK|KH����FP��ZXUGHQ�PLW�]ZHL�I�U�GLH�
:HVHU�(PV�5HJLRQ� W\SLVFKHQ� %|GHQ� �KXPRVHU� 6DQG�� ����NJ�*HIl��� OHKPLJHU� 6FKOXII��
��NJ�*HIl��� VRZLH� HLQHP� LQGXVWULHOO� KHUJHVWHOOWHQ� 7RUIJHPLVFK� �VRJHQDQQWH� 1XOO�� RGHU�
(LQKHLWVHUGH�� ��NJ�*HIl��� EHI�OOW�� 1XOOHUGH� EHVWHKW� ]X� ����� DXV�:HL�WRUI�� ]HLFKQHW� VLFK�
DOVR� GXUFK� HLQHQ� KRKHQ�6WUXNWXUDQWHLO� DXV� �ZHLWHUH�%HVWDQGWHLOH� VLQG�7RQ�XQG�.DON�� XQG�
ZXUGH�PDQJHOV� HLQHU� JHHLJQHWHQ�0RRUERGHQIOlFKH� KHUDQJH]RJHQ��'LH� %|GHQ�ZDUHQ�ZLH�
IROJW�JHNHQQ]HLFKQHW��7DEHOOH������
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7DEHOOH����� .HQQGDWHQ�GHU�YHUZHQGHWHQ�%|GHQ�LP�*HIl�YHUVXFK�
.HQQGDWHQ� +XPRVHU�6DQG� /HKPLJHU�6FKOXII� 1XOOHUGH�
%RGHQQXW]XQJ� $FNHU� $FNHU� *lUWQHUWRUI�
S+�:HUW� ���� ���� ����
.DO]LXP��PJ�����J�� ���� ���� �����
+XPXVDQWHLO����� ���� ���� �����
7RQDQWHLO����� ���� ���� N�$��
6FKOXIIDQWHLO����� ����� ����� N�$��
.$.���PYDO�����J�� ����� ����� �����
��.$.� �.DWLRQHQDXVWDXVFKNDSD]LWlW�

�
'LH�*HIl�H�ZXUGHQ�RKQH�%HZXFKV�EHL�HWZD������)HOGNDSD]LWlW�JHKDOWHQ��$EELOGXQJ������
'LHVH� %HGLQJXQJ� NRQQWH� GXUFK� GLH� $XVQXW]XQJ� GHU� 6DXJVSDQQXQJ� PLWWHOV� 9HUGXQVWXQJ�
JHZlKUOHLVWHW�ZHUGHQ��'D]X�ZXUGHQ�*ODVIDVHUVWUlQJH� LQ�GDV�%RGHQPDWHULDO� HLQJHDUEHLWHW��
GLH� LQ� :DVVHUEHKlOWHUQ� HQGHWHQ�� $XIJUXQG� GHU� 6DXJVSDQQXQJ� ZXUGH� :DVVHU� �EHU� GLH�
*ODVIDVHUVWUlQJH�LQ�GHQ�%RGHQ�JHVRJHQ��GHU�DXI�GLHVH�:HLVH�IHXFKW�EOLHE��(V�KDQGHOWH�VLFK�
EHL�GHU�*ODVIDVHU�XP�HLQ�LQHUWHV�0DWHULDO��VR�GDVV�NHLQH�:HFKVHOZLUNXQJHQ�PLW�GHQ�EHLGHQ�
$QWLELRWLND� ]X� HUZDUWHQ� ZDUHQ�� /DERUWHVWV� PLW� 7HWUD]\NOLQ� XQG� 6XOIDGLD]LQ� EHVWlWLJWHQ��
GDVV� DXFK� EHL� OlQJHUHU� (LQZLUN]HLW� NHLQH� $QODJHUXQJ� GHU� :LUNVWRIIH� DQ� GLH� *ODVIDVHUQ�
DXIWUDW��
)�U�GHQ�9HUVXFK�ZXUGH�QDFKZHLVOLFK�ZLUNVWRIIIUHLH�*�OOH�PLW�7HWUD]\NOLQ�XQG�6XOIDGLD]LQ�
LQ� HLQHU�.RQ]HQWUDWLRQ� YRQ� MHZHLOV� ���PJ�NJ��� YHUVHW]W�� ,QVJHVDPW� ��� GHU�*HIl�H� �VHFKV�
*HIl�H�MH�%RGHQ��ZXUGHQ�PLW�MHZHLOV�����PO�GHU�WHWUD]\NOLQKDOWLJHQ�*�OOH�����PJ�7&�NJ����
GRWLHUW��ZDV� HLQHU�0HQJH�YRQ���PJ�7&� MH�*HIl�� HQWVSUDFK��:HLWHUH����*HIl�H� HUKLHOWHQ�
MHZHLOV� ����PO� VXOIDGLD]LQKDOWLJH� *�OOH� ����PJ�6'�NJ����� ZDV� HEHQIDOOV� HLQH� DSSOL]LHUWH�
6XOIDGLD]LQPHQJH� YRQ� ��PJ� MH� *HIl�� HUJDE�� 'LH� *�OOHPHQJH� YRQ� ����PO� MH� *HIl��
HQWVSUDFK� HLQHU�0HQJH� YRQ� ���Pñ� MH� +HNWDU� E]Z�� ����NJ�1� KD���� 'LH� UHVWOLFKHQ�*HIl�H�
GLHQWHQ�DOV�.RQWUROOHQ���
%HL�GHU�$XIEULQJXQJ�GHU�*�OOH�ZXUGH�HLQ�(LQDUEHLWHQ�GHV�:LUWVFKDIWVG�QJHUV�QDFKJHDKPW��
LQGHP�PLW�HLQHP�3LNLHUVWDE�MH�*HIl��GUHL�FD������FP�EUHLWH�)XUFKHQ�JH]RJHQ�ZXUGHQ��'LH�
*�OOH� ZXUGH� LQ� GLH� )XUFKHQ� JHJHEHQ� XQG� GLHVH� PLW� GHP� DXIJHZRUIHQHQ� %RGHQPDWHULDO�
EHGHFNW��$XI� GLHVH�:HLVH�ZXUGH� DXFK� VLFKHUJHVWHOOW�� GDVV� NHLQH�*�OOH� DQ� GHQ�*HIl�UDQG�
JHODQJHQ�XQG�GRUW�P|JOLFKHUZHLVH�DP�.XQVWVWRII�DGVRUELHUHQ�NRQQWH���
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'DV�9HUKDOWHQ�GHU�:LUNVWRIIH�ZXUGH�]X�]ZHL�XQWHUVFKLHGOLFKHQ�=HLWSXQNWHQ�XQWHUVXFKW��XP�
P|JOLFKHQ�$EEDX��RGHU�%LQGXQJVYRUJlQJHQ�LP�%RGHQ�5HFKQXQJ�]X�WUDJHQ��
�

�
�
�
�
�
�
�
�

�
�$EELOGXQJ�����.LFN�%UDXFNPDQQ�*HIl�H�XQG�%HSUREXQJVYRUULFKWXQJ�]XP�$XIIDQJHQ�GHU�

6LFNHUZDVVHUIUDNWLRQHQ�
�
6WDUNUHJHQVLPXODWLRQ��
���6WXQGHQ� QDFK�9HUVXFKVDQVDW]�ZXUGHQ� GLH�+lOIWH� GHU�PLW�7HWUD]\NOLQ� XQG�6XOIDGLD]LQ�
GRWLHUWHQ�*HIl�H��GUHL�MH�%RGHQDUW�XQG�%HKDQGOXQJ��VRZLH�VHFKV�.RQWUROOJHIl�H�PLW������
/LWHUQ�:DVVHU� MH�*HIl���EHU�HLQH�=HLWVSDQQH�YRQ�����6WXQGHQ�EHUHJQHW��'DPLW�ZXUGH�HLQ�
6WDUNUHJHQHUHLJQLV�YRQ����O�Pð�VLPXOLHUW��
=HKQ�:RFKHQ�QDFK�9HUVXFKVDQVDW]�ZXUGHQ�GLH� UHVWOLFKHQ����*HIl�H� LQ�GHU�JOHLFKHQ�$UW�
EHUHJQHW����
3UREHQQDKPH��
'DV�QDFK�GHU�%HUHJQXQJ�HUKDOWHQH�6LFNHUZDVVHU� MH�*HIl��ZXUGH� LQ�YLHU�)UDNWLRQHQ�]X� MH�
����PO�DXIJHIDQJHQ��3UREH�,�,9��XQG�ELV�]XU�$QDO\VH�EHL������&�JHODJHUW��'DU�EHU�KLQDXV�
DQJHIDOOHQHV�6LFNHUZDVVHU�ZXUGH�QLFKW� LQ�GLH�$QDO\VH�PLWHLQEH]RJHQ��=XVlW]OLFK�HUIROJWH�
MHZHLOV� QDFK� GHU� %HUHJQXQJ� GLH� (QWQDKPH� YRQ� 3UREHQ� GHV� 2EHU�� XQG� 8QWHUERGHQV�
�2EHUERGHQ������FP��8QWHUERGHQ�������FP��MH�*HIl��GUHL�(LQVWLFKH��GDUDXV�0LVFKSUREH���
%HL� GHQ� PLW� 6XOIDGLD]LQ� GRWLHUWHQ� *HIl�HQ� ZXUGHQ� QXU� GLH� 3UREHQ� DXV� GHP�2EHUERGHQ�
DQDO\VLHUW�� GD� GLH� 9HUODJHUEDUNHLW� GHV� 6XOIDGLD]LQV� LQ� GHQ� 8QWHUERGHQ� DOV� VHKU� JHULQJ�
HLQJHVWXIW�ZXUGH��
'LH� $QDO\VH� GHU� %RGHQSUREHQ� VRZLH� GLH� 5HIHUHQ]PHVVXQJ� YRQ� 6LFNHUZDVVHUSUREHQ�
HUIROJWHQ� QDFK� +DPVFKHU� HW� DO�� ������� LQ� GHU� =HQWUXPVDEWHLOXQJ� I�U�
/HEHQVPLWWHOWHFKQRORJLH� XQG� �WR[LNRORJLH� GHU� 7LHUlU]WOLFKHQ� +RFKVFKXOH� +DQQRYHU�� 'LH�
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%HVWLPPXQJVJUHQ]H�GLHVHV�9HUIDKUHQV�ODJ�EHL������J�O���I�U�7HWUD]\NOLQ�XQG�6XOIDGLD]LQ�LQ�
6LFNHUZDVVHU�XQG�EHL����J�NJ���LQ�%RGHQ��

������ 9HUVXFKVDXIEDX�XQG�9RUJHKHQVZHLVH�/\VLPHWHU�
'LH�KLHU�EHDUEHLWHWH�)UDJHVWHOOXQJ�]XP�9HUKDOWHQ�YRQ�7HWUD]\NOLQ�LQ�%|GHQ�NRQQWH�LQ�HLQH�
VHLW� PHKUHUHQ� -DKUHQ� GXUFKJHI�KUWH� 9HUVXFKVUHLKH� ]XU� )UDJH� GHU� 6WLFNVWRIIDXVZDVFKXQJ�
EHL�XQWHUVFKLHGOLFKHQ�*�OOH�1�*DEHQ� ���� ���� ����� ����E]Z������NJ�1�� LQWHJULHUW�ZHUGHQ��
'DI�U� VWDQGHQ� LP� =HLWUDXP� ]ZLVFKHQ� � )U�KMDKU� ����� XQG� 2NWREHU� ����� LQVJHVDPW� ���
/\VLPHWHU�]XU�9HUI�JXQJ��'LH�/\VLPHWHU��7LHIH�������P������P��ZXUGHQ�EHUHLWV������PLW�
HLQHP�I�U�GLH�5HJLRQ�W\SLVFKHQ�KXPRVHQ�6DQG�EHI�OOW��=HKQ�GHU�/\VLPHWHU�ZDUHQ�PLW�GHU�
)UXFKWDUW�:LQWHUURJJHQ�EHVWHOOW��GLH�DQGHUHQ�]HKQ�PLW�GHU�)UXFKWDUW�0DLV��$EELOGXQJ������
=XVlW]OLFK� NRQQWHQ� LQ� ����� YLHU� ZHLWHUH� /\VLPHWHU�� VHLW� �����PLW� HLQHP� KXPRVHQ� 6DQG�
DQGHUHU� +HUNXQIW� EHI�OOW�� JHQXW]W� ZHUGHQ� �7DEHOOH� ����� 'LHVH� /\VLPHWHU� ZLHVHQ� DOV�
%HZXFKV�0DLV�DXI���

7DEHOOH����� .HQQGDWHQ�GHU�LQ�GHQ�/\VLPHWHUQ�YHUZHQGHWHQ�%|GHQ��DXIJHWHLOW�QDFK�
2EHUERGHQ��.UXPH��XQG�8QWHUERGHQ�

.HQQGDWHQ� +XPRVHU�6DQGERGHQ�,� +XPRVHU�6DQGERGHQ�,,�
6WDUW]HLW� ����� �����
%RGHQQXW]XQJ� $FNHU� $FNHU�
S+�:HUW� ������������ ������������
+XPXVDQWHLO����� ������������ ������������
.�2��PJ�����J�� ��������� ����������
0J��PJ�����J�� �������� ����±����
��*HKDOW�LP�2EHUERGHQ��.UXPH���
��*HKDOW�LP�8QWHUERGHQ�
0J� � �0DJQHVLXP�
.�2� � �.DOLXPR[LG�
�
1DFKZHLVOLFK� ZLUNVWRIIIUHLH� 6FKZHLQHJ�OOH� �1�*HKDOW�  � �������� ZXUGH� LP� HUVWHQ�
9HUVXFKVMDKU��������PLW����PJ�NJ���7HWUD]\NOLQ�GRWLHUW��$QDORJ�]X�GHQ�1�'�QJXQJVVWXIHQ�
���� ����XQG�����NJ�1�KD���ZXUGHQ��EHU�GLH� HUIRUGHUOLFKHQ�XQWHUVFKLHGOLFKHQ�*�OOHJDEHQ�
XQWHUVFKLHGOLFKH� 7HWUD]\NOLQPHQJHQ� YRQ� ����� ELV� �����PJ� MH� /\VLPHWHU� DXIJHEUDFKW�
�7DEHOOH������%HL�0DLV�ZXUGH�GLH�*�OOH�YRU�GHU�$XVVDDW�FD��������FP�WLHI�LQ�GHQ�2EHUERGHQ�
HLQJHDUEHLWHW�� EHL�:LQWHUURJJHQ� HUIROJWH� LP�)U�KMDKU� HLQH� REHUIOlFKOLFKH�$XVEULQJXQJ� LQ�
GHQ� %HVWDQG�� 9LHU� ]XVlW]OLFKH� /\VLPHWHU� GHU� 1�6WXIH� ����NJ�1�KD��� PLW� KXPRVHP�
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6DQGERGHQ�,,�HUKLHOWHQ�PLW����E]Z�����PJ�NJ���GRWLHUWH�6FKZHLQHJ�OOH��HQWVSUHFKHQG������
E]Z��������PJ�7HWUD]\NOLQ����
�

� �$EELOGXQJ����� 0LW�:LQWHUURJJHQ�EHVWHOOWH�/\VLPHWHU�XQG�/\VLPHWHUJDQJ�PLW�
6LFNHUZDVVHUDXIIDQJEHKlOWHUQ�

�

7DEHOOH����� hEHUVLFKW�]XU�9HUVXFKVDQRUGQXQJ�EHL�GHU�8QWHUVXFKXQJ�GHU�0RELOLWlW�YRQ�
7HWUD]\NOLQ�XQG�6XOIDGLD]LQ�LP�/\VLPHWHU��7&� �7HWUD]\NOLQ��6'� �
6XOIDGLD]LQ��1� �6WLFNVWRII���

1�6WXIH�
�NJ�KD����

*�OOHPHQJH��
�O��

7&�0HQJH�
�PJ�/\V���

6'�0HQJH�
�PJ�/\V����

.XOWXU�������/\V���
����������������������1U��

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

�
�
0
$�
,�
6�

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

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

5
2
*
*
(
1� �������� ���� ����� ����� ����� ����� �����
�%RGHQDUW��KXPRVHU�6DQG�,,��YLHU�]XVlW]OLFKH�/\VLPHWHU��
��LQ������NHLQ�6XOIDGLD]LQ�HLQJHVHW]W�
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-H�:LUNVWRIIPHQJH�XQG�)UXFKWDUW�ZXUGHQ�]ZHL�/\VLPHWHU�HLQJHVHW]W��:HLWHUKLQ�VWDQGHQ�DOV�
.RQWUROOH� MHZHLOV� ]ZHL� PLW� ZLUNVWRIIIUHLHU� *�OOH� JHG�QJWH� /\VLPHWHU� �����NJ� 1�6WXIH��
VRZLH�]ZHL�/\VLPHWHU��GLH�NHLQH�*�OOH�HUKLHOWHQ��]XU�9HUI�JXQJ��
,P� ]ZHLWHQ�9HUVXFKVMDKU� ������� HUIROJWH�PLW�$XVQDKPH� GHU�YLHU� ]XVlW]OLFKHQ� /\VLPHWHU�
PLW�KXPRVHP�6DQGERGHQ�,,�HLQH�:LHGHUKROXQJ��=XVlW]OLFK�ZXUGH�6XOIDGLD]LQ�DOV�ZHLWHUHV�
7LHUDU]QHLPLWWHO� ]XJHVHW]W�� $XIJUXQG� HLQHV� JHULQJHUHQ� 1�*HKDOWV� GHU� DXV]XEULQJHQGHQ�
*�OOH�ZXUGH������MHZHLOV�HLQH�.RQ]HQWUDWLRQ�YRQ����PJ�NJ���7&�E]Z��6'�HLQJHVWHOOW��
3UREHQQDKPH��
'DV�6LFNHUZDVVHU�DXV�GHQ�/\VLPHWHUQ�ZXUGH�LQ�OLFKWJHVFK�W]WHQ�%HKlOWHUQ�DXIJHIDQJHQ��GD�
7HWUD]\NOLQ�EHL�/LFKWHLQZLUNXQJ� LQVWDELO� LVW� �.�KQH�HW� DO�� �������:|FKHQWOLFK�ZXUGH�GLH�
DQJHIDOOHQH� *HVDPW�6LFNHUZDVVHUPHQJH� HUIDVVW� XQG� HLQH� 3UREH� GHV� 6LFNHUZDVVHUV� �FD��
����PO�� HQWQRPPHQ�� 'LH� :DVVHUSUREHQ� ZXUGHQ� XPJHKHQG� HLQJHIURUHQ� XQG� ELV� ]XU�
ZHLWHUHQ�9HUZHQGXQJ�EHL������&�JHODJHUW���
,P�HUVWHQ�9HUVXFKVMDKU��������ZXUGH�EHL�5RJJHQ�DE�GHU�����.DOHQGHUZRFKH��.:��PLW�GHU�
%HSUREXQJ� EHJRQQHQ�� EHL� 0DLV� DE� GHU� ���� .:� �HUVWH� 6LFNHUZDVVHUELOGXQJ� QDFK�
*�OOHDXIEULQJXQJ��� ,Q� GHU� ���� .:� ����� HQGHWH� GLH� 6LFNHUZDVVHUELOGXQJ� DXIJUXQG� GHV�
VWDUNHQ�)URVWHV�� ,P����9HUVXFKVMDKU������ZXUGH�EHL�5RJJHQ�DE�GHU�����.:�EHSUREW��EHL�
0DLV� HUIROJWH� GLH� 3UREHQQDKPH� DE� GHU� ���� .:�� GLH� OHW]WH� 3UREHQQDKPH� IDQG� LQ� GHU�
����.:�VWDWW���
=XVlW]OLFK� ]X� GHQ�:DVVHUSUREHQ� ZXUGHQ� LP� )U�KMDKU� XQG� LP� +HUEVW� YRQ� DXVJHZlKOWHQ�
/\VLPHWHUQ� %RGHQSUREHQ� HQWQRPPHQ� XQG� YRQ� GHU� =HQWUXPVDEWHLOXQJ� I�U�
/HEHQVPLWWHOWHFKQRORJLH� XQG��WR[LNRORJLH� GHU� 7LHUlU]WOLFKHQ� +RFKVFKXOH� +DQQRYHU�QDFK�
+DPVFKHU�HW�DO���������DXI�7HWUD]\NOLQ�E]Z��6XOIDGLD]LQ�XQWHUVXFKW��VLHKH�.DSLWHO���������
'LH�3UREHQQDKPHWLHIH�EHWUXJ����FP��(V�ZXUGHQ�DFKW�(LQVWLFKH�MH�/\VLPHWHU�YRUJHQRPPHQ�
XQG�GHU�VR�HUKDOWHQH�%RGHQ�DOV�0LVFKSUREH�ZHLWHU�EHKDQGHOW��

���� :HLWHUH�$QDO\VHPHWKRGHQ�XQG�VWDWLVWLVFKH�$XVZHUWXQJ�
0DVWKlKQFKHQIHVWPLVW�
,P� IULVFKHQ�)HVWPLVW�ZXUGH� LQ�$QOHKQXQJ�DQ�GLH�0HWKRGHQ�GHU�%XQGHVJ�WHJHPHLQVFKDIW�
.RPSRVW� H�9�� GHU� S+�:HUW� JHPHVVHQ�� ���J� 3UREHPDWHULDO� ZXUGH� PLW� ����PO� �����0�
&D&O��/|VXQJ�YHUVHW]W�XQG�GHU�S+�:HUW�QDFK�HLQHU�6WXQGH�JHPHVVHQ��,.$�/DERUWHFKQLN��
0HWWOHU�7ROHGR�,QODE��������
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%HLP� JHWURFNQHWHQ� XQG� JHPDKOHQHQ� )HVWPLVW� ZXUGHQ� GLH� *HKDOWH� YRQ� 7URFNHQPDVVH��
$VFKH��*HVDPWNRKOHQVWRII� XQG�*HVDPWVWLFNVWRII� EHVWLPPW��'LH�$VFKHJHKDOWH�ZXUGHQ�EHL�
�����&�LP�0XIIHORIHQ�HUPLWWHOW��GLH�7URFNHQPDVVHJHKDOWH�GXUFK�GHQ�0DVVHYHUOXVW�EHL�GHU�
*HIULHUWURFNQXQJ���
0LW� GHP� /(&2� 6&����� �)LUPD� /(&2�� .LUFKKHLP�� HUIROJWH� GLH�
*HVDPWNRKOHQVWRIIPHVVXQJ������PJ�GHV�JHWURFNQHWHQ�3UREHQPDWHULDOV�ZXUGH�EHL� ���� �&�
LP�6DXHUVWRIIVWURP� LQ� ]ZHL�+HL]��XQG�9HUEUHQQXQJV]RQHQ�YHUEUDQQW�� ,Q�GHU� HUVWHQ�=RQH�
HUIROJWHQ�GLH�WKHUPLVFKH�$NWLYLHUXQJ�GHU�3UREH�XQG�GLH�$XIR[LGLHUXQJ�]X�&2���'LH�]ZHLWH�
=RQH� GLHQWH� GHU� 2[LGLHUXQJ� GHU� QLFKW� YROOVWlQGLJ� XPJHVHW]WHQ� .RKOHQVWRIINRPSRQHQWHQ�
ZLH�5X���.RKOHQZDVVHUVWRIIH�RGHU�&2�]X�&2����
'HU� *HVDPWVWLFNVWRII� ZXUGH�PLW� GHP� 0DFUR�1� GHU� )LUPD� (OHPHQWDU�$QDO\VHQV\VWHPH��
+DQDX�� EHVWLPPW�� � 'HU� 3UREHQDXIVFKOXVV� HUIROJWH� QDFK� GHU� PRGLIL]LHUWHQ� 0HWKRGH� YRQ�
'80$6��HWZD������ELV�����J�GHU�3UREH�ZXUGHQ�HLQJHZRJHQ�XQG� LP�$QDO\VHJHUlW�GXUFK�
R[LGDWLYH� 9HUEUHQQXQJ� LQ� PLW� 2�� DQJHUHLFKHUWHU� &2��$WPRVSKlUH� DXIJHVFKORVVHQ�� 'LH�
HQWVWDQGHQHQ� JDVI|UPLJHQ� =HUVHW]XQJVSURGXNWH� ZXUGHQ� DQVFKOLH�HQG� LP�
1DFKYHUEUHQQXQJVURKU� DQ� HLQHP� &X2�3W�.DWDO\VDWRU� TXDQWLWDWLY� XPJHVHW]W�� 'DV�
*DVJHPLVFK� DXV� &2��� +�2� XQG� HOHPHQWDUHP� 6WLFNVWRII� XQWHUODJ� HLQHU� 7URFNQXQJ� XQG�
JHODQJWH�GDQQ�]XU�'HWHNWLRQVHLQKHLW��:lUPHOHLWIlKLJNHLWVGHWHNWRU����
6LFNHUZDVVHU�
$XVJHZlKOWH� 6LFNHUZDVVHUSUREHQ� ZXUGHQ�PLW� GHP�$WRPDEVRUSWLRQVVSHNWURPHWHU� �$$6��
�9DULDQ�� 6SHFWU$$������ DXI� LKUH� .DO]LXPJHKDOWH� XQWHUVXFKW�� ,Q� /|VXQJ� EHILQGOLFKHV�
.DO]LXP�ZXUGH�PLWWHOV�)ODPPHQ�$$6�JHPHVVHQ��+LHUEHL�ZLUG�GLH�/|VXQJ�LQ�HLQH�)ODPPH�
JHVWlXEW��LQ�GHU�GLH�.DO]LXPLRQHQ�]X�HLQHP�JHZLVVHQ�$QWHLO�DWRPLVLHUW�ZHUGHQ�XQG�VRPLW�
/LFKW� HLQHU� I�U� .DO]LXP� VSH]LILVFKHQ� :HOOHQOlQJH� DEVRUELHUHQ�� %HL� VWHLJHQGHU�
.DO]LXPNRQ]HQWUDWLRQ�LVW�GLH�$EVRUSWLRQ�XPVR�JU|�HU��DXI�%DVLV�GLHVHU�$EVRUSWLRQ�HUIROJW�
GLH�4XDQWLIL]LHUXQJ��
6WDWLVWLN�
'LH� VWDWLVWLVFKH� 'DWHQDXVZHUWXQJ� HUIROJWH� PLW� +LOIH� GHV� 6RIWZDUHSDNHWV� 6366� �9HUVLRQ�
������� +DXSWVlFKOLFK� ZXUGHQ� EHVFKUHLEHQGH� 0HWKRGHQ� GHU� 6WDWLVWLN� YHUZHQGHW� ZLH� GLH�
%HUHFKQXQJ�GHU�0LWWHOZHUWH�PLW�GHU�MHZHLOLJHQ�6WDQGDUGDEZHLFKXQJ��GHV�0HGLDQV�XQG�GHU�
0LQLPDO�� XQG� 0D[LPDOZHUWH�� ,Q� .DSLWHO� ������ XQG� ���� ZXUGH� GLH� 9DULDQ]DQDO\VH� DOV�
0HWKRGH�GHU�VFKOLH�HQGHQ�6WDWLVWLN�VRZLH�GLH�HKUOLFK�VLJQLILNDQWH�'LIIHUHQ]�QDFK�7XNH\�DOV�
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7HVW� I�U� 0HKUIDFKYHUJOHLFKH�HLQJHVHW]W�� 0LW� GHP� QLFKW�SDUDPHWULVFKHQ�.UXVNDOO�:DOOLV�
7HVW� XQG� GHP� :LOFR[RQ�0DQQ�:KLWQH\�8�7HVW� ZXUGHQ� LQ� .DSLWHO� ���� *UXSSHQ�
YHUVFKLHGHQHU� 7URFNHQVXEVWDQ]NODVVHQ� GHU� 6FKZHLQHJ�OOHSUREHQ� DXI� 8QWHUVFKLHGH�
XQWHUVXFKW�� (LQH� 5HJUHVVLRQVDQDO\VH� ZXUGH� LQ� .DSLWHO� ���� GXUFKJHI�KUW�� XP�
+DOEZHUWV]HLWHQ�I�U�7HWUD]\NOLQ�LQ�JHODJHUWHP�0DVWKlKQFKHQIHVWPLVW�]X�HUPLWWHOQ��
�
�
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�� (UJHEQLVVH�

���� 0RGHOOYHUVXFKH�]XU�3HUVLVWHQ]�YRQ�7HWUD]\NOLQ�LQ�0DVWKlKQFKHQIHVWPLVW �

������ ([SHULPHQW���
'HU� 0DVWKlKQFKHQIHVWPLVWYHUVXFK� ([SHULPHQW� �� HQWKLHOW� YLHU� XQWHUVFKLHGOLFKHQ� 7&�
$XVJDQJVNRQ]HQWUDWLRQHQ� XQG� ]ZHL� YHUVFKLHGHQH� /DJHUXQJVDUWHQ�� 5RWWH� �50��� XQG�
6WDSHOPLVW��60���7DEHOOH����]HLJW�GLH�$XVJDQJVNHQQJU|�HQ�GHV�)HVWPLVWHV�]X�%HJLQQ�GHU�
/DJHUXQJ�� LQ� 7DEHOOH� ��� VLQG� ]XP� 9HUJOHLFK� GLH� .HQQJU|�HQ� QDFK� %HHQGLJXQJ� GHU�
/DJHUXQJ�DXIJHI�KUW��

7DEHOOH����� 6WRIINHQQJU|�HQ�ZLH�6WLFNVWRII���1���.RKOHQVWRII���&���RUJDQLVFKHU�
6XEVWDQ]JHKDOW��26��GHV�LP�([SHULPHQW���HLQJHVHW]WHQ�0DVWKlKQFKHQ�
IHVWPLVWHV�]X�%HJLQQ�GHU�/DJHUXQJ��LQ���EH]RJHQ�DXI�GHQ�76�*HKDOW��

6WRIINHQQ�� /DJHUXQJVYDULDQWHQ�
JU|�HQ� .7��

�
50�

.7��
�

60�

����J�7&�
NJ���)XWWHU�

50�

����J�7&�
NJ���)XWWHU�

60�

����J�7&�
NJ���)XWWHU�

50�

����J�7&�
NJ���)XWWHU�

60�
76����� ����� ����� ����� ����� ����� �����
1����� ���� ���� ���� ���� ���� ����
&����� ����� ����� ����� ����� ����� �����
26����� ����� ����� ����� ����� ����� �����
&�1� ������ ������ ������ ������ ������ ������
7&��PJ�NJ���� ���� ���� ����� ����� ����� ������
0LVW��NJ��� ����� ����� ����� ����� ����� �����
�� � �)ULVFKPLVW�
.7� � �.RQWUROOH�
60�� � �6WDSHOPLVW�
50� � �5RWWHPLVW�
7&� � �7HWUD]\NOLQ�
�
'XUFK� GDV� 9HUGLFKWHQ�ZXUGH� LP� 9HUJOHLFK� ]X� GHQ� 5RWWHPLVWYDULDQWHQ�]ZLVFKHQ� ��� XQG�
���NJ�PHKU�0LVW�LQ�GLH�6WDSHOPLVW�9DULDQWHQ�HLQJHI�OOW�� ,P�9HUODXI�GHU�/DJHUXQJ�HUK|KWH�
VLFK� GHU� 7URFNHQVXEVWDQ]JHKDOW� �76�*HKDOW�� GHV� 0LVWHV� XP� FD�� ������ 8P� GLH� I�U� GLH�
VWRIIOLFKHQ�8PVHW]XQJVSUR]HVVH�QRWZHQGLJH�0DWHULDOIHXFKWH�]X�JHZlKUOHLVWHQ��ZXUGH�GDV�
/DJHUJXW� YRQ� =HLW� ]X� =HLW� NRQWUROOLHUW� EHZlVVHUW�� =XU� %HU�FNVLFKWLJXQJ� GLHVHU� H[WHUQHQ�
:DVVHU]XIXKU� ZHUGHQ� GLH� (UJHEQLVVH� LP� )ROJHQGHQ� DXI� GHQ� 7URFNHQVXEVWDQ]JHKDOW�
EH]RJHQ��
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7DEHOOH����� 6WRIINHQQJU|�HQ�ZLH�6WLFNVWRII���1���.RKOHQVWRII���&���RUJDQLVFKHU�
6XEVWDQ]JHKDOW��26��GHV�LP�([SHULPHQW���HLQJHVHW]WHQ�0DVWKlKQFKHQ�
IHVWPLVWHV�DP�(QGH�GHU�/DJHUXQJ��LQ���EH]RJHQ�DXI�GHQ�76�*HKDOW��

6WRIINHQQ�� /DJHUXQJVYDULDQWHQ�
JU|�HQ� .7��

�
50�

.7��
�

60�

����J�7&�
NJ���)XWWHU�

50�

����J�7&�
NJ���)XWWHU�

60�

����J�7&�
NJ���)XWWHU�

50�

����J�7&�
NJ���)XWWHU�

60�
76����� ����� ����� ����� ����� ����� �����
1����� ���� ���� ���� ���� ���� ����
&����� ����� ����� ����� ����� ����� �����
26����� ����� ����� ����� ����� ����� �����
&�1� ������ ������ ������ ������ ������ ������
7&��PJ�NJ���� ���� ���� ���� ���� ���� �����
.7� � �.RQWUROOH�
60�� � �6WDSHOPLVW�
50� � �5RWWHPLVW�
7&� � �7HWUD]\NOLQ�
�
'LH� )HUPHQWDWLRQVSUR]HVVH� GHV� 5RWWH�� XQG� 6WDSHOPLVWHV� YHUOLHIHQ� EHL� .RKOHQVWRII� �&���
6WLFNVWRII� �1�� XQG�&�1�9HUKlOWQLV� LQ� GHU� 7HQGHQ]� SDUDOOHO�� QXU� GLH� RUJDQLVFKH� 6XEVWDQ]�
�26��ZXUGH�LP�5RWWHPLVW�FD������VWlUNHU�DEJHEDXW�DOV�LP�6WDSHOPLVW��'HU�S+�:HUW�ODJ�]X�
%HJLQQ�GHU�/DJHUXQJ�LP�)HVWPLVW�EHL�FD�������,P�9HUODXI�GHU�/DJHUXQJ�VWLHJ�HU�ELV�DXI�HWZD�
����DQ���
7HPSHUDWXUYHUODXI�
'LH� /DJHUXQJVDUW� KDWWH� NHLQHQ� VLJQLILNDQWHQ� (LQIOXVV� DXI� GLH� 7HPSHUDWXUHQWZLFNOXQJ��
�$EELOGXQJ������:lKUHQG�GHV�HUVWHQ�0RQDWV�ODJ�GLH�7HPSHUDWXU�LP�5RWWHPLVW�JHULQJI�JLJ�
�EHU�GHU�GHV�6WDSHOPLVWHV��DE�GHP�8PVHW]WHUPLQ�WUDW�GLHVHU�(IIHNW�QXU�QRFK�]HLWZHLVH�DXI�
�VLHKH�$QKDQJ��7DEHOOH������'LH�6FKZDQNXQJHQ�LQ�GHQ�MHZHLOLJHQ�7HPSHUDWXUYHUOlXIHQ�DQ�
7DJ����������������XQG����VLQG�DXI�GLH�NRQWUROOLHUWH�=XJDEH�YRQ�:DVVHU�XQG�GLH�GDGXUFK�
DQJHUHJWHQ�=HUVHW]XQJVSUR]HVVH�]XU�FN]XI�KUHQ���
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$EELOGXQJ����� 0LWWOHUHU�7HPSHUDWXUYHUODXI���&��GHV�6XEVWUDWV�I�U�GLH�/DJHUXQJVYDULDQWHQ�

5RWWHPLVW�XQG�6WDSHOPLVW�ZlKUHQG�GHU�GUHLPRQDWLJHQ�/DJHUXQJ��
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�
$EELOGXQJ����� 0LWWOHUHU�7HPSHUDWXUYHUODXI���&��GHV�6XEVWUDWV�LQ�GHQ�9DULDQWHQ�PLW�

XQWHUVFKLHGOLFKHU�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�ZlKUHQG�GHU�
GUHLPRQDWLJHQ�/DJHUXQJ��([SHULPHQW���

8PVHW]WHUPLQ�5RWWHPLVW�

8PVHW]WHUPLQ�

�:DVVHU]XIXKU�
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7HWUD]\NOLQNRQ]HQWUDWLRQ�
$EELOGXQJ� ��� ]HLJW� GHQ� 7HPSHUDWXUYHUODXI� LQ� $EKlQJLJNHLW� YRQ� GHU� MHZHLOLJHQ� 7&�
.RQ]HQWUDWLRQ�GHV�)HVWPLVWHV��2EZRKO��EHU�GLH�JHVDPWH�/DJHUXQJVSHULRGH�JHVHKHQ�NHLQH�
VLJQLILNDQWHQ� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ� 9DULDQWHQ� DXIWUDWHQ�� ZLHV� GLH� DP�
K|FKVWHQ� PLW� 7&� EHODVWHWH� 9DULDQWH� YRU� DOOHP� ]X� %HJLQQ� GHU� /DJHUXQJ� GLH� QLHGULJVWH�
6XEVWUDWWHPSHUDWXU� DXI�� ZRJHJHQ� EHL� GHU� XQEHODVWHWHQ�.RQWUROOH� GLH� K|FKVWH� 7HPSHUDWXU�
YRUODJ��7XNH\�+6'�7HVW��S�!��������
$EELOGXQJ� ��� YHUDQVFKDXOLFKW� GHQ� 9HUODXI� GHU� 7&�.RQ]HQWUDWLRQ� EHLGHU� 9DULDQWHQ� �EHU�
GHQ� /DJHUXQJV]HLWUDXP� LP� 9HUJOHLFK� ]XU� PLWWOHUHQ� 6XEVWUDWWHPSHUDWXU� ZlKUHQG� GHU�
/DJHUXQJ�� 'HU� VWlUNVWH� 7&�$EEDX� HUIROJWH� LQQHUKDOE� GHU� HUVWHQ� HOI� 7DJH�� ,QQHUKDOE� GHU�
HUVWHQ� VHFKV� 7DJH� HUIROJWH� HLQ� 7HPSHUDWXUDQVWLHJ� LP� 5RWWHJXW� YRQ� ����&� DXI� ����&�� ,Q�
GLHVHU� =HLW� JLQJ� GLH� QDFKZHLVEDUH� PLWWOHUH� 7&�.RQ]HQWUDWLRQ� EHL� GHU� 9DULDQWH���������
����J�7&�NJ���)XWWHU�YRQ������PJ�NJ����50��E]Z�������PJ�NJ����60��DXI�����PJ�NJ����50��
E]Z��������PJ�NJ����60���FD�����E]Z�������$EEDX�EHL�5RWWH��E]Z��6WDSHOPLVW��]XU�FN���
�
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����J�7&�NJ���)XWWHU�50�
����J�7&�NJ���)XWWHU�60�
PLWWO��7HPSHUDWXUYHUODXI�GHV�6XEVWUDWV

�
$EELOGXQJ����� 9HUODXI�GHU�.RQ]HQWUDWLRQ�DQ�7HWUD]\NOLQ��7&���PJ�NJ����LP�

0DVWKlKQFKHQIHVWPLVW��5RWWH��50���E]Z��6WDSHOPLVW��60���GHU�9DULDQWHQ�
����J�7&�NJ���)XWWHU�XQG�����J�7&�NJ���)XWWHU��EHU�GLH�GUHLPRQDWLJH�
/DJHUXQJ��EH]RJHQ�DXI�7URFNHQVXEVWDQ]�����
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%HL� GHU� 9DULDQWH� ����J�7&� NJ��� )XWWHU� ILHO� GLH� PLWWOHUH� .RQ]HQWUDWLRQ� ZlKUHQG� GHV�
7HPSHUDWXUDQVWLHJV� YRQ� �����PJ�NJ��� �50�� E]Z�� ������PJ�NJ��� �60�� DXI� �����PJ�NJ���
�50��E]Z�������PJ�NJ��� �60��DE� �FD�� ���E]Z�������$EEDX�EHL�5RWWH��E]Z��6WDSHOPLVW���
'LH� 7&�.RQ]HQWUDWLRQHQ� LP� 0LVW� GHU� K|KHU� GRVLHUWHQ� 9DULDQWH� �����J� 7&� NJ��� )XWWHU��
�EHUVFKULWWHQ� HUZDUWXQJVJHPl��ZlKUHQG�GHV�JHVDPWHQ�8QWHUVXFKXQJV]HLWUDXPHV�GHXWOLFK�
GLH�:HUWH�GHU�QLHGULJHU�GRVLHUWHQ�9DULDQWH������J�7&�NJ���)XWWHU���
,QVJHVDPW�VLQG�DP�(QGH�GHU�GUHLPRQDWLJHQ�/DJHUXQJV]HLW�I�U�9DULDQWH�����J�7&�NJ���)XWWHU�
QRFK� ����PJ�NJ��� EHL� 5RWWHPLVW� ��������� XQG� I�U� 9DULDQWH� ����J�7&�NJ��� )XWWHU� EHL�
5RWWHPLVW� ����PJ�NJ��� ��������� XQG� EHL� 6WDSHOPLVW� �����PJ�NJ��� ��������� 7HWUD]\NOLQ�
QDFKZHLVEDU��VLHKH�$QKDQJ��7DEHOOH������'LH�6WDSHOPLVWYDULDQWH�����J�7&�NJ���)XWWHU�ZLHV�
QDFK�GHU�GUHLPRQDWLJHQ�/DJHUXQJV]HLW�NHLQ�7HWUD]\NOLQ�REHUKDOE�GHU�%HVWLPPXQJVJUHQ]H�
YRQ���PJ�NJ���PHKU�DXI��.RQ]HQWUDWLRQVVFKZDQNXQJHQ�ZLH�DQ�7DJ����VLQG�YHUPXWOLFK�DXI�
GLH� 3UREHQQDKPH� ]XU�FN]XI�KUHQ�� 'XUFK� GLH� ,QKRPRJHQLWlW� GHV� 0LVWHV� NRQQWH� QLFKW�
YHUKLQGHUW�ZHUGHQ��GDVV�PLW� GHU�3UREH�.RW�XQG�6WURK� LQ� MHZHLOV�YHUlQGHUOLFKHQ�$QWHLOHQ�
HQWQRPPHQ� ZXUGHQ�� 7HWUD]\NOLQ� DEHU� ILQGHW� VLFK� GHXWOLFK� VWlUNHU� LP� .RW� ZLHGHU� DOV� LP�
6WURK��E]Z��.RKOHQVWRIIDQWHLO��VLHKH�.DSLWHO����������
'LHVHU� 8PVWDQG� ZLUG� EHL� GHU� DXI� .RKOHQVWRII� EH]RJHQHQ� 'DUVWHOOXQJVZHLVH� GHXWOLFK�
�$EELOGXQJ� ����� 6WHOOW� PDQ� GLH� 7&�.RQ]HQWUDWLRQ� GHU� 9DULDQWHQ� EH]RJHQ� DXI� GHQ�
.RKOHQVWRIIJHKDOW� GHU� 3UREHQ�GDU�� XP� GLH� XQWHUVFKLHGOLFKH� 3UREHQ]XVDPPHQVHW]XQJ� ]X�
EHU�FNVLFKWLJHQ�� ]HLJW� VLFK� HLQ� JOHLFKPl�LJHUHU� 9HUODXI�� 'LH� 6FKZDQNXQJHQ� LP�
.RQ]HQWUDWLRQVEHUHLFK� GHU� 9DULDQWHQ� VLQG� JHULQJHU�� QXU� EHL� GHU� 5RWWHPLVWYDULDQWH�
����PJ�7&�NJ���)XWWHU� WULIIW�GLHV�QLFKW�]X��'LHVH�]HLJW�ZHLWHUKLQ� VWDUNH�6FKZDQNXQJHQ� LP�
.RQ]HQWUDWLRQVYHUODXI��
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�
$EELOGXQJ����� 9HUODXI�GHU�.RQ]HQWUDWLRQ�DQ�7HWUD]\NOLQ��7&���PJ�NJ����LP�JHWURFNQHWHQ�

0DVWKlKQFKHQIHVWPLVW�GHU�9DULDQWHQ�����J�7&�NJ���)XWWHU�XQG���
����J�7&�NJ���)XWWHU��5RWWH��50���E]Z��6WDSHOPLVW��60����EHU�GLH�
GUHLPRQDWLJH�/DJHUXQJ��EH]RJHQ�DXI�.RKOHQVWRII�

�
$EELOGXQJ� ��� ]HLJW� GHQ� UHODWLYHQ� 7&�.RQ]HQWUDWLRQVYHUODXI� GHU� XQWHUVFKLHGOLFKHQ�
.RQ]HQWUDWLRQVVWXIHQ� ����J� E]Z�� ����J�7&�NJ��� )XWWHU� XQG� GHU� /DJHUXQJVYDULDQWHQ�5RWWH��
E]Z��6WDSHOPLVW��EH]RJHQ�DXI�GLH�$XVJDQJVNRQ]HQWUDWLRQ��'HXWOLFK�]X�HUNHQQHQ�LVW�GHU�VHKU�
YLHO� JOHLFKPl�LJHUH� 9HUODXI� GHU� 7&�.RQ]HQWUDWLRQ� EHLP� 6WDSHOPLVW� EHLGHU�
.RQ]HQWUDWLRQVVWXIHQ�� 1DFK� GHP� VWDUNHQ� 7&�$EEDX� LQ� GHQ� HUVWHQ� HOI� 7DJHQ� QDFK�
$XIVHW]HQ� GHV� 0LVWHV� ]HLJW� GLH� .XUYH� QXU� QRFK� JHULQJH� 6FKZDQNXQJHQ�� 'LH� 7&�
.RQ]HQWUDWLRQ� LP� 5RWWHPLVW� GDJHJHQ� ZHLVW� VWDUNH� 6FKZDQNXQJHQ� �EHU� GLH� JHVDPWH�
/DJHUXQJVGDXHU�DXI��,Q�GHU�7HQGHQ]�LVW�]ZDU�HLQ�7&�$EEDX�EHLP�5RWWHPLVW�]X�HUNHQQHQ��
MHGRFK�QLFKW�VR�JOHLFKPl�LJ�ZLH�EHLP�6WDSHOPLVW���
'LH�(UJHEQLVVH�ODVVHQ�GDUDXI�VFKOLH�HQ��GDVV�HLQH�UHSUlVHQWDWLYH�3UREHQQDKPH�EHLP�ORFNHU�
JHVFKLFKWHWHQ� 5RWWHPLVW� RIIHQVLFKWOLFK� QLFKW� LQ� GHU� )RUP� P|JOLFK� ZDU� ZLH� EHLP�
NRPSULPLHUWHQ�6WDSHOPLVW��
�
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�
$EELOGXQJ����� 9HUODXI�GHU�UHODWLYHQ�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�����EHL�5RWWH��50���

E]Z��6WDSHOPLVW��60���EHU�GLH�GUHLPRQDWLJH�/DJHUXQJ��EH]RJHQ�DXI�GLH�
7URFNHQVXEVWDQ]�����

�

������ ([SHULPHQW���
,P� ]ZHLWHQ�([SHULPHQW� ]XU� 3HUVLVWHQ]� YRQ�7HWUD]\NOLQ� LQ�0DVWKlKQFKHQIHVWPLVW�ZXUGHQ�
HLQH�HLQKHLWOLFKH�7&�.RQ]HQWUDWLRQ�VRZLH�GLH�/DJHUXQJVYDULDQWHQ�5RWWH��E]Z��6WDSHOPLVW�
�VLHKH�.DSLWHO��������JHZlKOW��'LH�/DJHUGDXHU�ZDU�XP����7DJH�N�U]HU�DOV�LQ�([SHULPHQW����
:LH� LQ� ([SHULPHQW� �� ZXUGH� GHU� 5RWWHPLVW� ORFNHU� LQ� GLH� .RPSRVWHU� HLQJHVFKLFKWHW��
ZlKUHQG� GHU� 6WDSHOPLVW� NRPSULPLHUW� HLQJHODJHUW� ZXUGH�� 7DEHOOH� ��� ]HLJW� GLH�
$XVJDQJVEHGLQJXQJHQ� LP� )HVWPLVW� ]X� %HJLQQ� GHU� /DJHUXQJ�� GLH� .HQQJU|�HQ� QDFK�
/DJHUXQJVHQGH�VLQG�LQ�
7DEHOOH� ��� DXIJHI�KUW�� 'XUFK� GDV� 9HUGLFKWHQ� ZXUGHQ� HWZD� ���NJ� PHKU� 0LVW� LQ� GLH�
6WDSHOPLVW�9DULDQWHQ� HLQJHI�OOW�� ([SHULPHQW� �� ]HLJWH� HLQH� %HVRQGHUKHLW�� GD� GHU� )HVWPLVW�
VFKRQ� HLQH� *UXQGEHODVWXQJ� YRQ� ����PJ�NJ��� 7HWUD]\NOLQ� DXIZLHV�� %HLP� HUVWHQ�
3UREHQQDKPHWHUPLQ�QDFK����7DJHQ�/DJHUGDXHU�NRQQWH�LQ�GHQ�.RQWUROOHQ�MHGRFK�NHLQ�7&�
PHKU� QDFKJHZLHVHQ� ZHUGHQ�� 'D� GLHVH� .RQ]HQWUDWLRQ� GHXWOLFK� XQWHU� GHU� N�QVWOLFK�
HLQJHVWHOOWHQ� .RQ]HQWUDWLRQ� ODJ�� ZDUHQ� NHLQH� KHPPHQGHQ� (IIHNWH�DXI� 0LNURRUJDQLVPHQ�
GXUFK� GDV� 7HWUD]\NOLQ� LP� )HVWPLVW� ]X� HUZDUWHQ�� 6RPLW� ZLUG� ZHLWHUKLQ� YRQ� XQEHODVWHWHQ�
.RQWUROOHQ�JHVSURFKHQ�LP�*HJHQVDW]�]X�GHQ�EHKDQGHOWHQ�9DULDQWHQ��
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7DEHOOH����� 6WRIINHQQJU|�HQ�ZLH�6WLFNVWRII���1���.RKOHQVWRII���&���RUJDQLVFKHU�
6XEVWDQ]JHKDOW��26��GHV�LP�([SHULPHQW���HLQJHVHW]WHQ�0DVWKlKQFKHQ�
IHVWPLVWHV�]X�%HJLQQ�GHU�/DJHUXQJ��LQ���EH]RJHQ�DXI�GHQ�76�*HKDOW��

6WRIINHQQ�� /DJHUXQJVYDULDQWHQ�
JU|�HQ� �����.RQWUROOH� ��������5RWWHPLVW� �������6WDSHOPLVW�
� 50� 60� ����� ����� ����� ������ ������ ������
76����� ����� ����� ����� ����� ����� ����� ����� �����
1����� ���� ���� ���� ���� ���� ���� ���� ����
&����� ����� ����� ����� ����� ����� ����� ����� �����
26����� ����� ����� ����� ����� ����� ����� ����� �����
&�1� ������ ������ ������ ������ ������ ������ ������ ������
7&��PJ�NJ���� ���� ���� ����� ����� ����� ����� ����� �����
0LVW��NJ��� ����� ������ ������ ����� ����� ������ ������ ������
���  �)ULVFKPLVW�
60�  �6WDSHOPLVW�
50�  �5RWWHPLVW�
7&�  �7HWUD]\NOLQ�
�

7DEHOOH����� 6WRIINHQQJU|�HQ�ZLH�6WLFNVWRII���1���.RKOHQVWRII���&���RUJDQLVFKHU�
6XEVWDQ]JHKDOW��26��GHV�LP�([SHULPHQW���HLQJHVHW]WHQ�0DVWKlKQFKHQ�
IHVWPLVWHV�DP�(QGH�GHU�/DJHUXQJ��LQ���EH]RJHQ�DXI�GHQ�76�*HKDOW��

6WRIINHQQ�� /DJHUXQJVYDULDQWHQ�
JU|�HQ� ����.RQWUROOH� ��������5RWWHPLVW� ������6WDSHOPLVW�

� 50� 60� �� �� �� �� �� ��
76����� ����� ����� ����� ����� ����� ����� ����� �����
1����� ���� ���� ���� ���� ���� ���� ���� ����
&����� ����� ����� ����� ����� ����� ����� ����� �����
26����� ����� ����� ����� ����� ����� ����� ����� �����
&�1� ������ ������ ������ ������ ������ ������ ������ ������
7&��PJ�NJ���� ���� ���� ���� ���� ���� ���� ���� ����
60�  �6WDSHOPLVW�
50�  �5RWWHPLVW�
7&�  �7HWUD]\NOLQ�
�
'HU�7URFNHQVXEVWDQ]JHKDOW�HUK|KWH�VLFK�EHL�HLQLJHQ�.RPSRVWHUQ�LP�9HUODXI�GHU�/DJHUXQJ��
DOOHUGLQJV�LVW�]X�EHDFKWHQ��GDVV�GHU�)HVWPLVW�NRQWUROOLHUW�EHZlVVHUW�ZXUGH��ZDV�GLH�I�U�GLH�
.RPSRVWLHUXQJ� QRWZHQGLJH�0DWHULDOIHXFKWH�JHZlKUOHLVWHQ� VROOWH��'LH�(UJHEQLVVH�ZHUGHQ�
LP� )ROJHQGHQ� DXI� GLH� 7URFNHQVXEVWDQ]� EH]RJHQ� GDUJHVWHOOW�� XP� GLHVHU� H[WHUQHQ�
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:DVVHU]XIXKU� 5HFKQXQJ� ]X� WUDJHQ�� ,P� 0LWWHO� ZXUGHQ� LP� 5RWWHPLVW� HWZD� ���� PHKU�
RUJDQLVFKH�6XEVWDQ]�DEJHEDXW�DOV� LP�6WDSHOPLVW��XQG�DXFK�GHU�.RKOHQVWRIIDQWHLO�JLQJ� LP�
5RWWHPLVW� HWZDV� VWlUNHU� ]XU�FN�� 'DV� &�1�9HUKlOWQLV� YHUOLHI� EHL� DOOHQ� 9DULDQWHQ� SDUDOOHO��
'HU�S+�:HUW�YHUOLHI�I�U�HLQH�.RPSRVWLHUXQJ�VHKU�W\SLVFK��DQIDQJV�ODJ�GHU�S+�:HUW�EHL�FD��
����LP�)HVWPLVW��XP�GDQQ�LP�9HUODXI�GHU�/DJHUXQJ�ELV�DXI�HWZD�����DQ]XVWHLJHQ���
7HPSHUDWXUYHUODXI�
$EELOGXQJ� ��� ]HLJW� GHQ� PLWWOHUHQ� 7HPSHUDWXUYHUODXI� EHL� 5RWWH�� XQG� 6WDSHOPLVW�� 'LH�
7HPSHUDWXU� LP� 5RWWHPLVW� ODJ� ELV� ]XP� 8PVHW]WHUPLQ� QDFK� YLHU� :RFKHQ� /DJHUGDXHU�
JHULQJI�JLJ�K|KHU�DOV�GLH�GHV�6WDSHOPLVWHV��QDFK�GHP�8PVHW]HQ�MHGRFK�ILHO�GLH�7HPSHUDWXU�
LP�5RWWHPLVW�VWHLOHU�DE�DOV�LP�6WDSHOPLVW��,QVJHVDPW�ODJ�GLH�7HPSHUDWXU�LP�6WDSHOPLVW�QDFK�
GHP�8PVHW]HQ�JOHLFKPl�LJ� DXI� HLQHP�K|KHUHQ�1LYHDX� LP�9HUJOHLFK�]XP�5RWWHPLVW�XQG�
]HLJWH� ZHQLJHU� 6FKZDQNXQJHQ� �VLHKH� $QKDQJ�� 7DEHOOH� ����� (LQ� 9HUJOHLFK� GHU�
:RFKHQPLWWHOZHUWH� HUJDE� MHGRFK� NHLQH� VLJQLILNDQWHQ� 8QWHUVFKLHGH� LQ� %H]XJ� DXI� GHQ�
7HPSHUDWXUYHUODXI�GHU�MHZHLOLJHQ�/DJHUXQJVDUW���

/DJHUXQJVGDXHU��G�
� �� �� �� �� �� ��

7H
PS

HUD
WXU

���&
�

��

��

��

��

��

��

�� 5DXPWHPSHUDWXU
5RWWHPLVW
6WDSHOPLVW

�
$EELOGXQJ����� 0LWWOHUHU�7HPSHUDWXUYHUODXI���&��GHV�6XEVWUDWV�I�U�GLH�/DJHUXQJVYDULDQWHQ�

5RWWHPLVW�XQG�6WDSHOPLVW�ZlKUHQG�GHU�]ZHLPRQDWLJHQ�/DJHUXQJ��
([SHULPHQW���

��8PVHW]WHUPLQ�

���
���
����:DVVHU]XIXKU�
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/DJHUXQJVGDXHU��G�
� �� �� �� �� �� ��
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��

.RQWUROOH�
DOOH�9DULDQWHQ�PLW����PJ�7&�NJ��

�
$EELOGXQJ����� 0LWWOHUHU�7HPSHUDWXUYHUODXI���&��GHV�6XEVWUDWHV�GHU�5RWWH��XQG�

6WDSHOPLVWYDULDQWHQ�PLW�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�ZlKUHQG�GHU�
]ZHLPRQDWLJHQ�/DJHUXQJ��([SHULPHQW���

�
hEHU�GLH�JHVDPWH�/DJHUXQJVSHULRGH�ZLHVHQ�GLH�.RQWUROOHQ�RKQH�7&�%HODVWXQJ�HLQH�K|KHUH�
7HPSHUDWXU�DXI�DOV�GLH�9DULDQWHQ�PLW�7&��$EELOGXQJ������'LHVHU�YRU�DOOHP�JHJHQ�(QGH�GHU�
/DJHUXQJ�DXIWUHWHQGH�(IIHNW�ZDU�MHGRFK�VWDWLVWLVFK�QLFKW�DE]XVLFKHUQ���
7HWUD]\NOLQNRQ]HQWUDWLRQ�
$EELOGXQJ����VWHOOW�GHQ�9HUODXI�GHU�UHODWLYHQ�7&�.RQ]HQWUDWLRQ�EHLGHU�/DJHUXQJVYDULDQWHQ�
�EHU� GHQ� /DJHUXQJV]HLWUDXP� LQ� %H]LHKXQJ� ]XU� PLWWOHUHQ� /DJHUXQJVWHPSHUDWXU� GDU�� 'HU�
VWlUNVWH�7&�$EEDX�HUIROJWH�LQQHUKDOE�GHU�HUVWHQ����7DJH��,Q�GLHVHP�=HLWUDXP�HUIROJWH�HLQ�
7HPSHUDWXUDQVWLHJ�YRQ�����&�DXI�HWZD�����&�LP�)HVWPLVW��

����8PVHW]WHUPLQ�
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/DJHUXQJVGDXHU��G�
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��7&�9HUODXI�5RWWHPLVW
7&�9HUODXI�6WDSHOPLVW
PLWWOHUHU�7HPSHUDWXUYHUODXI�/DJHUXQJ

�
$EELOGXQJ����� 9HUODXI�GHU�UHODWLYHQ�.RQ]HQWUDWLRQ�DQ�7HWUD]\NOLQ��7&�������PLW�

6WDQGDUGDEZHLFKXQJ�N��0LWWHOZHUW�DXV�GUHL�0HVVZHUWHQ��LQ�GHQ�9DULDQWHQ�
5RWWH��XQG�6WDSHOPLVW��EHU�GLH�]ZHLPRQDWLJH�/DJHUXQJ��EH]RJHQ�DXI�
7URFNHQVXEVWDQ]������

�
'LH�QDFKZHLVEDUH�7&�.RQ]HQWUDWLRQ�JLQJ�LP�5RWWHPLVW�YRQ������PJ�NJ���DXI������PJ�NJ���
]XU�FN��FD�������$EEDX���LP�6WDSHOPLVW�EHWUXJ�GHU�5�FNJDQJ�FD��������YRQ������PJ�NJ���
DXI�����PJ�NJ�����VLHKH�$QKDQJ��7DEHOOH������5RWWHPLVW�]HLJWH�JHJHQ�EHU�6WDSHOPLVW�NHLQHQ�
8QWHUVFKLHG� LP� 9HUODXI� GHV� 7&�$EEDXV� PLW� $XVQDKPH� GHU� VFKRQ� LQ� ([SHULPHQW� ��
EHREDFKWHWHQ�6FKZDQNXQJHQ�LP�.RQ]HQWUDWLRQVYHUODXI��'LHVH�9DULDELOLWlW�ZLUG�EHVRQGHUV�
DQ�7DJ� ���GHXWOLFK� �����PJ�NJ���JHJHQ�EHU� ����PJ�NJ��� DQ�7DJ� ����� ,QVJHVDPW�ZDUHQ� DP�
(QGH�GHU�]ZHLPRQDWLJHQ�/DJHUXQJV]HLW�LP�5RWWHPLVW�QRFK�GXUFKVFKQLWWOLFK�����PJ�NJ���7&�
������� GHU� $XVJDQJVNRQ]HQWUDWLRQ�� XQG� LP� 6WDSHOPLVW� QRFK� LP� 0LWWHO� ����PJ�NJ��� 7&�
������� GHU� $XVJDQJVNRQ]HQWUDWLRQ�� QDFKZHLVEDU�� (LQH� 8PUHFKQXQJ� GHV� 7&�*HKDOWV� DXI�
GHQ� .RKOHQVWRIIJHKDOW� GHU� 3UREH� I�KUWH� YRU� DOOHP� LQ� GHU� 5RWWHPLVWYDULDQWH� ]X� HLQHU�
*OlWWXQJ�GHV�.RQ]HQWUDWLRQVYHUODXIV��$EELOGXQJ������
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/DJHUXQJVGDXHU��G�
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��7&�9HUODXI�5RWWHPLVW
7&�9HUODXI�6WDSHOPLVW
PLWWOHUHU�7HPSHUDWXUYHUODXI�/DJHUXQJ

�
$EELOGXQJ����� 9HUODXI�GHU�UHODWLYHQ�.RQ]HQWUDWLRQ��PLW�6WDQGDUGDEZHLFKXQJ�N��

0LWWHOZHUW�DXV�GUHL�0HVVZHUWHQ��DQ�7HWUD]\NOLQ��7&������LQ�GHQ�9DULDQWHQ�
5RWWH��XQG�6WDSHOPLVW��EH]RJHQ�DXI�GHQ�7URFNHQVXEVWDQ]JHKDOW���EHU�GLH�
]ZHLPRQDWLJH�/DJHUXQJ��EH]RJHQ�DXI�.RKOHQVWRII��

�
���� 1DFKZHLV�DXVJHZlKOWHU�7HWUD]\NOLQH�XQG�6XOIRQDPLGH�LQ�6FKZHLQHJ�OOH�

������ 6FUHHQLQJ�DQRQ\PHU�6FKZHLQHJ�OOHSUREHQ�����������
,QVJHVDPW� ���� 3UREHQ� YRQ� XQWHUVFKLHGOLFKHQ� ODQGZLUWVFKDIWOLFKHQ� 6FKZHLQHSURGXNWLRQV�
EHWULHEHQ� ZXUGHQ� DXI� GHQ� *HKDOW� DQ� GUHL� 7HWUD]\NOLQHQ� �7HWUD]\NOLQ�� 2[\�� XQG�
&KORUWHWUD]\NOLQ�� XQG� ]ZHL� 6XOIRQDPLGHQ� �6XOIDGLD]LQ�� 6XOIDPHWKD]LQ�� XQWHUVXFKW�� 'LH�
3UREHQ�ZXUGHQ� DQRQ\P�JHKDQGKDEW��HV�ZDU� NHLQHUOHL�=XRUGQXQJ� ]X� HLQ]HOQHQ�%HWULHEHQ�
P|JOLFK�� /HGLJOLFK� GLH� 6WLFNVWRII�� XQG� 7URFNHQVXEVWDQ]JHKDOWH� GHU� *�OOHSUREHQ� ZDUHQ�
EHNDQQW��7DEHOOH�������
'HU� PLWWOHUH� 76�*HKDOW� GHU� 3UREHQ� EHWUXJ� ������ �0LQ�� ������� 0D[�� �������� XQG� GHU�
PLWWOHUH�1�*HKDOW��������0LQ���������0D[�����������
�
�
�
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7DEHOOH����� 7URFNHQVXEVWDQ]���76��XQG�6WLFNVWRIIJHKDOWH��1��GHU�6FKZHLQHJ�OOHSUREHQ�
����������

3UREHQ����������� 76�*HKDOW����� 1�*HKDOW�����
0LQLPXP� ���� ����
0D[LPXP� ����� ����
0LWWHOZHUW� ���� ����
6WDQGDUGDEZHLFKXQJ� ���� ����
0HGLDQ� ���� ����
�
,Q� HWZD� HLQHP� 'ULWWHO� GHU� 3UREHQ� ��������� ZDUHQ� NHLQH� 5�FNVWlQGH� GHU� DXVJHZlKOWHQ�
:LUNVWRIIH�REHUKDOE�GHU�MHZHLOLJHQ�%HVWLPPXQJVJUHQ]HQ�QDFKZHLVEDU��(LQH�3UREH�HQWKLHOW�
DOOH�I�QI�XQWHUVXFKWHQ�$QWLELRWLND��GLHV�HQWVSULFKW�������DOOHU�3UREHQ��������HQWKLHOWHQ�YLHU�
GHU� $QWLELRWLND�� LQ� ������� NRQQWHQ� GUHL� 6XEVWDQ]HQ� QDFKJHZLHVHQ� ZHUGHQ�� ������� GHU�
3UREHQ� HQWKLHOWHQ� ]ZHL� $QWLELRWLND� XQG� ������� PLQGHVWHQV� HLQHQ� :LUNVWRII�� 'LH�
$QDO\VHHUJHEQLVVH�VLQG�LQ�7DEHOOH����DXIJHOLVWHW��VLHKH�$QKDQJ��7DEHOOH������

7DEHOOH����� (UJHEQLVVH�GHV�6FUHHQLQJV�YRQ�6FKZHLQHJ�OOHSUREHQ�����������
:LUNVWRII� $QWHLO�LQ�GHQ�3UREHQ�

����
� =DKO�GHU�$QWLELRWLND�
MH�3UREH�

$QWHLO�����

7HWUD]\NOLQ� ����� � ����� �����
2[\WHWUD]\NOLQ� ���� � ����� �����
&KORUWHWUD]\NOLQ� ����� � ����� �����
6XOIDGLD]LQ� ���� � ����� �����
6XOIDPHWKD]LQ� ����� � ��������� ����
�
'LH�DP�VWlUNVWHQ�YHUWUHWHQHQ�:LUNVWRIIH�ZDUHQ�7HWUD]\NOLQ�XQG�6XOIDPHWKD]LQ�PLW�HLQHP�
$QWHLO�DQ�GHQ�*HVDPWSUREHQ�YRQ������E]Z����������6XOIDPHWKD]LQ�ZLHV�HLQHQ�0HGLDQ�GHU�
SRVLWLYHQ� 3UREHQ� YRQ� ����PJ�NJ��� XQG� HLQHQ� 0D[LPDOEHIXQG� YRQ� �����PJ�NJ��� DXI�� 'HU�
$QWHLO� YRQ� 6XOIDPHWKD]LQ� DQ� GHQ�*HVDPWSUREHQ� ODJ� EHL� �������� 6XOIDGLD]LQ� ZLHV� HLQHQ�
0HGLDQ� YRQ� ����PJ�NJ��� DXI� XQG� KDWWH� HLQHQ� $QWHLO� YRQ� ������ GHU� 3UREHQ�� 'LH�
0LQLPDOZHUWH� DOOHU� XQWHUVXFKWHQ�:LUNVWRIIH�ZXUGHQ�GXUFK�GLH� MHZHLOLJH�1DFKZHLVJUHQ]H�
EHVWLPPW��7HWUD]\NOLQ�ZLHV�GHQ�K|FKVWHQ�0HGLDQZHUW�GHU�SRVLWLYHQ�3UREHQ�PLW�����PJ�NJ���
DXI��2[\WHWUD]\NOLQ�NRQQWH�OHGLJOLFK�LQ�HLQHU�HLQ]LJHQ�3UREH�QDFKJHZLHVHQ�ZHUGHQ�LQ�HLQHU�
.RQ]HQWUDWLRQ� YRQ� ����PJ�NJ���� )�U� &KORUWHWUD]\NOLQ� NRQQWH� PLW� HLQHP� 0D[LPXP� YRQ�
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������PJ�NJ��� GHU� K|FKVWH� (LQ]HOZHUW� JHPHVVHQ� ZHUGHQ�� 'LHVH� KRKHQ� .RQ]HQWUDWLRQHQ�
ZXUGHQ� MHGRFK� QXU� LQ� ZHQLJHQ� 3UREHQ� QDFKJHZLHVHQ�� I�U� GHQ� JU|�WHQ� 7HLO� GHU� 3UREHQ�
OLHJHQ�GLH�JHPHVVHQHQ�*HKDOWH�ZHLW�XQWHU����PJ�NJ����$EELOGXQJ�������

7HWUD]\NOLQ &KORUWHWUD]\NOLQ 6XOIDGLD]LQ 6XOIDPHWKD]LQ
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� � Q  � � � � � � � � � � � � � � � � � Q  � � � � � � � � � � � � � � � � � � Q  � � � � � � � � � � � � � � � � � � Q  � �

�
$EELOGXQJ����� (UJHEQLVVH�GHV�6FUHHQLQJV�����������I�U�YLHU�DXVJHZlKOWH�$QWLELRWLND�LQ�

6FKZHLQHJ�OOHSUREHQ��Q ������%R[�:KLVNHU�3ORW�]HLJW�0HGLDQ�
�4XHUVWULFK��������������������XQG������3HU]HQWLO�PLW�)HKOHUEDONHQ��'LH�
3XQNWH�VWHOOHQ�GLH�(LQ]HOZHUWH�DX�HUKDOE�GHV������XQG������3HU]HQWLOV�
GDU��$XV�*U�QGHQ�GHU�hEHUVLFKWOLFKNHLW�VLQG�]ZHL�$XVUHL�HUZHUWH�I�U�
&KORUWHWUD]\NOLQ��������PJ�NJ����E]Z��6XOIDGLD]LQ��������PJ�NJ����QLFKW�
GDUJHVWHOOW��

�
,Q� GHQ� PHLVWHQ� 3UREHQ� ODJHQ� GLH� 76�*HKDOWH� ]ZLVFKHQ� ZHQLJHU� DOV� ���� XQG� ���� YRU��
(UZDUWXQJVJHPl��NRUUHOLHUWH�GHU�1�*HKDOW�VWDUN�SRVLWLY�PLW�GHP�76�*HKDOW��U� ��������0LW�
K|KHUHP�76�*HKDOW�VWLHJ�GHU�$QWHLO�ZLUNVWRIIKDOWLJHU�3UREHQ�DQ��=XP�%HLVSLHO�HQWKLHOWHQ�
�����GHU�3UREHQ�PLW�HLQHP�76�*HKDOW�]ZLVFKHQ���XQG�����PLQGHVWHQV�HLQ�$QWLELRWLNXP��
ZlKUHQG� GLHVHU�$QWHLO�LQ� GHU�.ODVVH� GHU� 3UREHQ�PLW� HLQHP�76�*HKDOW� JU|�HU� ���� VFKRQ�
�����EHWUXJ��7DEHOOH������%HL�7HWUD]\NOLQ�DOV�DXFK�EHL�&KORUWHWUD]\NOLQ�ILHO�HLQ�$QVWLHJ�GHU�
PLWWOHUHQ�.RQ]HQWUDWLRQ�ELV�]X�HLQHP�76�*HKDOW�YRQ�����DXI��YRQ�����DXI�����PJ�NJ���EHL�
7&�XQG�YRQ�����DXI�����PJ�NJ���EHL�&7&���'LHVHU�7UHQG�VHW]WH�VLFK�DE�HLQHP�76�*HKDOW�GHU�
3UREHQ� YRQ� ���� MHGRFK� QLFKW� IRUW�� EVSZ�� I�U� 7HWUD]\NOLQ� NRQQWH� HLQH� PLWWOHUH�
.RQ]HQWUDWLRQ� LQ� GHQ� SRVLWLYHQ� 3UREHQ� GHU� .ODVVH� �� ���� YRQ� QXU� QRFK� ����PJ�NJ���
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JHPHVVHQ�ZHUGHQ��%HL�6XOIDGLD]LQ�]HLJWH�VLFK�HLQ�GHXWOLFKHUHU�7UHQG��KLHU�VWLHJ�GLH�PLWWOHUH�
.RQ]HQWUDWLRQ�YRQ�GHU�XQWHUVWHQ�ELV�]XU�REHUVWHQ�76�.ODVVH�YRQ�����ELV�DXI�����PJ�NJ���DQ��
)�U�6XOIDPHWKD]LQ�GDJHJHQ�ZDU�GLHVHU�7UHQG�QLFKW�QDFKZHLVEDU��7URW]�GLHVHU�+LQZHLVH�DXI�
HLQH� P|JOLFKH� $EKlQJLJNHLW� ]ZLVFKHQ� HUK|KWHP� 76�*HKDOW� XQG� VWHLJHQGHU�
$QWLELRWLNDNRQ]HQWUDWLRQ� ZDU� I�U� NHLQH� GHU� XQWHUVXFKWHQ� 6XEVWDQ]HQ� HLQ� VLJQLILNDQWHU�
8QWHUVFKLHG�]ZLVFKHQ�GHQ�76�.ODVVHQ�IHVWVWHOOEDU��.UXVNDOO�:DOOLV�7HVW��S�!��������

7DEHOOH����� 9HUWHLOXQJ�GHU�6FKZHLQHJ�OOHSUREHQ�XQG�GHU�QDFKJHZLHVHQHQ�$QWLELRWLND�LQ�
YLHU�7URFNHQVXEVWDQ]NODVVHQ��76���6FUHHQLQJ������������0HGLDQ�GHU�
SRVLWLYHQ�3UREHQ��

.DWHJRULH� 76�.ODVVHQ��
� ������ ���������� ����±����� ������
$Q]DKO�GHU�3UREHQ� ��� ��� ��� ���
$Q]DKO�GHU�SRVLWLYHQ�3UREHQ� ��� ��� ��� ���
$QWHLO�GHU�SRVLWLYHQ�3UREHQ����� ����� ����� ����� �����
0HGLDQ�7HWUD]\NOLQ��PJ�NJ���� ���� ���� ���� ����
0HGLDQ�2[\WHWUD]\NOLQ��PJ�NJ���� ���� �� �� ��
0HGLDQ�&KORUWHWUD]\NOLQ��PJ�NJ���� ���� ���� ���� ����
0HGLDQ�6XOIDGLD]LQ��PJ�NJ���� ���� ���� ���� ����
0HGLDQ�6XOIDPHWKD]LQ��PJ�NJ���� ���� ���� ���� ����
��76����� ���� ���� ���� �����
��1����� ���� ���� ���� ����
�

������ 6FUHHQLQJ�DQRQ\PHU�6FKZHLQHJ�OOHSUREHQ�����������
)�U� GDV� 6FUHHQLQJ� LP� :LQWHUKDOEMDKU� ���������� VWDQGHQ� ���� DQRQ\PH�
6FKZHLQHJ�OOHSUREHQ�]XU�9HUI�JXQJ��'HU�GXUFKVFKQLWWOLFKH�76�*HKDOW�GHU�3UREHQ�EHWUXJ�
�������0LQ���������0D[����������XQG�GHU�GXUFKVFKQLWWOLFKH�1�*HKDOW��������0LQ���������
0D[����������7DEHOOH������
�
�
�
�
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7DEHOOH����� 7URFNHQVXEVWDQ]���76��XQG�6WLFNVWRIIJHKDOWH��1��GHU�6FKZHLQHJ�OOHSUREHQ�
����������

3UREHQ����������� 76�*HKDOW����� 1�*HKDOW�����
0LQLPXP� ���� ����
0D[LPXP� ����� ����
0LWWHOZHUW� ���� ����
6WDQGDUGDEZHLFKXQJ� ���� ����
0HGLDQ� ���� ����
�
,Q��������GHU�3UREHQ�ZDUHQ�NHLQH�5�FNVWlQGH�GHU�DXVJHZlKOWHQ�:LUNVWRIIH�REHUKDOE�GHU�
MHZHLOLJHQ� %HVWLPPXQJVJUHQ]HQ� QDFKZHLVEDU� �7DEHOOH� ����� =ZHL� 3UREHQ� HQWKLHOWHQ� DOOH�
I�QI� $QWLELRWLND� ������� GHU� 3UREHQ��� ������ GHU� 3UREHQ� ZLHVHQ� YLHU� $QWLELRWLND� DXI�� ,Q�
�������GHU�3UREHQ�NRQQWHQ�PLQGHVWHQV�GUHL�$QWLELRWLND�QDFKJHZLHVHQ�ZHUGHQ��HLQ�9LHUWHO�
GHU�3UREHQ�DOOHUGLQJV�HQWKLHOWHQ�]ZHL�:LUNVWRIIH����������E]Z��HLQ�$QWLELRWLNXP������������

7DEHOOH����� (UJHEQLVVH�GHV�6FUHHQLQJV�YRQ�6FKZHLQHJ�OOHSUREHQ�����������
:LUNVWRII� $QWHLO�LQ�GHQ�3UREHQ�

����
� =DKO�GHU�$QWLELRWLND�

MH�3UREH�
$QWHLO�����

7HWUD]\NOLQ� ����� � ����� �����
2[\WHWUD]\NOLQ� ���� � ����� �����
&KORUWHWUD]\NOLQ� ����� � ����� �����
6XOIDGLD]LQ� ����� � ����� �����
6XOIDPHWKD]LQ� ����� � ��������� ����
�
1HEHQ�GHP�KlXILJHQ�1DFKZHLV�YRQ�7HWUD]\NOLQ����������XQG�6XOIDPHWKD]LQ����������ODJ�
LQ� GLHVHP� 3UREHQVDW]� DXFK� 6XOIDGLD]LQ� LQ� YHUJOHLFKEDUHU� *U|�HQRUGQXQJ� YRU� ���������
�7DEHOOH� ����� 7HWUD]\NOLQ� ZLHV� GHQ� K|FKVWHQ� 0HGLDQZHUW� GHU� SRVLWLYHQ� 3UREHQ� PLW�
����PJ�NJ���DXI��2[\WHWUD]\NOLQ�NRQQWH� LQ�������GHU�3UREHQ�PLW�HLQHP�0D[LPDOZHUW�YRQ�
������PJ�NJ��� QDFKJHZLHVHQ� ZHUGHQ�� ������� GHU� 3UREHQ� HQWKLHOWHQ� &KORUWHWUD]\NOLQ� PLW�
HLQHP� 0HGLDQ� GHU� SRVLWLYHQ� 3UREHQ� YRQ� ����PJ�NJ���� ,P� *HJHQVDW]� GD]X� VWHKHQ� GLH�
6XOIRQDPLGH�� I�U�GLH�PLW�����PJ�NJ��� �6XOIDGLD]LQ��E]Z������PJ�NJ��� �6XOIDPHWKD]LQ��HLQH�
GHXWOLFK� JHULQJHUH�PLWWOHUH�.RQ]HQWUDWLRQ� �0HGLDQ� GHU� SRVLWLYHQ�3UREHQ�� HUPLWWHOW�ZXUGH�
�VLHKH�$QKDQJ��7DEHOOH������$EELOGXQJ����VWHOOW�GLH�(UJHEQLVVH�JUDILVFK�GDU��
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$EELOGXQJ����� (UJHEQLVVH�GHV�6FUHHQLQJV�����������I�U�GLH�$QWLELRWLND�7HWUD]\NOLQ��7&���

2[\WHWUD]\NOLQ��27&���&KORUWHWUD]\NOLQ��&7&���6XOIDGLD]LQ��6'��XQG�
6XOIDPHWKD]LQ��60��LQ�6FKZHLQHJ�OOHSUREHQ��Q ������%R[�:KLVNHU�3ORW�
]HLJW�0HGLDQ��4XHUVWULFK��������������������XQG������3HU]HQWLO�PLW�
)HKOHUEDONHQ��'LH�3XQNWH�VWHOOHQ�GLH�(LQ]HOZHUWH�DX�HUKDOE�GHV������XQG�
�����3HU]HQWLOV�GDU��$XV�*U�QGHQ�GHU�hEHUVLFKWOLFKNHLW�VLQG�]ZHL�
$XVUHL�HUZHUWH�I�U�27&��������PJ�NJ����E]Z��60��������PJ�NJ����QLFKW�
GDUJHVWHOOW��

�
$XFK� LP�3UREHQQDKPHMDKU����������� ODJ�GHU�76�*HKDOW� LQ�GHU��EHUZLHJHQGHQ�=DKO�GHU�
3UREHQ� ]ZLVFKHQ�ZHQLJHU� DOV� �� ELV� ����� ,Q� GLHVHQ� EHLGHQ�76�.ODVVHQ� EHIDQGHQ� VLFK� ���
E]Z�����GHU�PLW�PLQGHVWHQV�HLQHP�$QWLELRWLNXP�E]Z��]ZHL�:LUNVWRIIHQ�EHODVWHWHQ�3UREHQ�
������ E]Z�� ��������� ,P� %HUHLFK� DE� ���� 76�*HKDOW� HQWKLHOWHQ� LPPHUKLQ� QRFK� ����� GHU�
3UREHQ� GLHVHU� .ODVVH� PLQGHVWHQV� HLQ� $QWLELRWLNXP� �7DEHOOH� ����� (UZDUWXQJVJHPl��
NRUUHOLHUWH�GHU�1�*HKDOW�ZLHGHU�VWDUN�SRVLWLY�PLW�GHP�76�*HKDOW��U� ���������
%HL�7HWUD]\NOLQ�ILHO�HLQ�$QVWLHJ�GHU�PLWWOHUHQ�.RQ]HQWUDWLRQ�ELV�]X�HLQHP�76�*HKDOW�YRQ�
����DXI��YRQ�����DXI�����PJ�NJ�����'LHVHU�7UHQG�VHW]WH�VLFK�DE�HLQHP�76�*HKDOW�GHU�3UREHQ�
YRQ�����MHGRFK�QLFKW�IRUW��I�U�7HWUD]\NOLQ�NRQQWH�QXU�QRFK�HLQH�PLWWOHUH�.RQ]HQWUDWLRQ�LQ�
GHQ� SRVLWLYHQ� 3UREHQ� GHU�.ODVVH� JU|�HU� ����76� YRQ� ����PJ�NJ���JHPHVVHQ�ZHUGHQ�� 'LH�
PLWWOHUH�.RQ]HQWUDWLRQ� �0HGLDQ��YRQ�&KORUWHWUD]\NOLQ�GDJHJHQ� VWLHJ�PLW� MHGHU�76�.ODVVH�
DQ��YRQ�����EHL�XQWHU�����76�ELV�]X������PJ�NJ���EHL�HLQHP�76�*HKDOW�YRQ��EHU�����LQ�GHQ�
3UREHQ��%HL�6XOIDGLD]LQ�HUK|KWH�VLFK�GLH�PLWWOHUH�.RQ]HQWUDWLRQ�PLW�VWHLJHQGHP�76�*HKDOW�
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GHU� 3UREHQ� YRQ� ���� DXI� ����PJ�NJ���� )�U� 6XOIDPHWKD]LQ� XQG� 2[\WHWUD]\NOLQ� ZDU� GLHVHU�
7UHQG�QLFKW�QDFKZHLVEDU��GLH�PLWWOHUHQ�.RQ]HQWUDWLRQHQ�XQWHUVFKLHGHQ�VLFK�]ZLVFKHQ�GHQ�
76�.ODVVHQ�NDXP���

7DEHOOH����� 9HUWHLOXQJ�GHU�6FKZHLQHJ�OOHSUREHQ�XQG�GHU�QDFKJHZLHVHQHQ�$QWLELRWLND�LQ�
YLHU�7URFNHQVXEVWDQ]NODVVHQ��76���6FUHHQLQJ������������0HGLDQ�GHU�
SRVLWLYHQ�3UREHQ��

.DWHJRULH� 76�.ODVVHQ�
� ������ ���������� ���������� ������
$Q]DKO�GHU�3UREHQ� ��� ��� ��� ���
$Q]DKO�G��SRVLWLYHQ�3UREHQ� ��� ��� ��� ���
$QWHLO�G��SRVLWLYHQ�3UREHQ����� ����� ����� ������ �����
0HGLDQ�7HWUD]\NOLQ��PJ�NJ���� ���� ���� ���� ����
0HGLDQ�2[\WHWUD]\NOLQ��PJ�NJ���� �� ����� ���� ����
0HGLDQ�&KORUWHWUD]\NOLQ��PJ�NJ���� ���� ���� ���� �����
0HGLDQ�6XOIDGLD]LQ��PJ�NJ���� ���� ���� ���� ����
0HGLDQ�6XOIDPHWKD]LQ��PJ�NJ���� ���� ���� ���� ����
��76����� ���� ���� ���� �����
��1����� ���� ���� ���� ����
�
'LHVH� (UJHEQLVVH� OLH�HQ� VLFK� VWDWLVWLVFK� DEVLFKHUQ�� I�U� 7HWUD]\NOLQ�� &KORUWHWUD]\NOLQ� XQG�
6XOIDGLD]LQ� ZDU� HLQ� VLJQLILNDQWHU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� 76�.ODVVHQ� IHVWVWHOOEDU�
�.UXVNDOO�:DOOLV�7HVW��S����������'LH�PLWWOHUH�.RQ]HQWUDWLRQ�YRQ�7HWUD]\NOLQ��0HGLDQ��GHU�
76�.ODVVH�XQWHU�����76�XQWHUVFKLHG�VLFK� VLJQLILNDQW�YRQ�GHQ� UHVWOLFKHQ�GUHL�76�.ODVVHQ�
�S��������EHL�GHQ�76�.ODVVHQ�XQWHU�����XQG�ELV������S���������EHL�GHQ�76�.ODVVHQ�XQWHU�
���� XQG� DE� ���� ELV� �EHU� ���� 76�*HKDOW��� EHL� &KORUWHWUD]\NOLQ� EHVWDQG� HLQ� VWDWLVWLVFK�
DEJHVLFKHUWHU�8QWHUVFKLHG�]ZLVFKHQ�GHU�76�.ODVVH�YRQ�XQWHU�����ELV�XQWHU������S���������
�7DEHOOH�������
)�U� GLH� PLWWOHUH� .RQ]HQWUDWLRQ� YRQ� 6XOIDGLD]LQ� LQ� GHQ� 3UREHQ� EHVWDQG� HLQ� VLJQLILNDQWHU�
8QWHUVFKLHG�OHGLJOLFK�]ZLVFKHQ�GHU�76�.ODVVH�XQWHU�����76�XQG��EHU�����76��S����������
(QWVSUHFKHQG�GHU�6LJQLILNDQ]QLYHDXV�YRQ�S���������S��������XQG�S���������ZXUGHQ�HLQ�ELV�
GUHL�6WHUQFKHQ�YHUJHEHQ��
�
�
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7DEHOOH����� 6LJQLILNDQWH�(IIHNWH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�7URFNHQVXEVWDQ]��76��.ODVVHQ�
GHU�6FKZHLQHJ�OOHSUREHQ�����������EH]�JOLFK�YHUVFKLHGHQHU�$QWLELRWLND�
�0DQQ�:KLWQH\�8�7HVW���

$QWLELRWLND� *UXSSHQNRPELQDWLRQHQ�GHU�76�.ODVVHQ�
� ������ ������ ������ ������ ������ ������
7&� � � � ������ ������ ������
&7&� � � ������ ������ ������ ������
6'� ������ ������ � ������ ������ ������
S�������� ���S�������� ���S��������� ��
76�.ODVVHQ�� �� ���������� �������������� �������������� �������
7&� �7HWUD]\NOLQ��&7&� �&KORUWHWUD]\NOLQ��6'� �6XOIDGLD]LQ�

�

���� 0RGHOOYHUVXFKH�]XU�0RELOLWlW�YRQ�7HWUD]\NOLQ�XQG�6XOIDGLD]LQ�LQ�%|GHQ�

������ 9HUODJHUEDUNHLW�LP�.LFN�%UDXFNPDQQ�*HIl��
%HL� GHU� $QDO\VH� GLHVHU� 6LFNHUZDVVHUSUREHQ� VWDQG� DXIJUXQG� GHU� 9HUVXFKVDQVWHOOXQJ�MH�
)UDNWLRQ� QXU� HLQ� 3UREHYROXPHQ� YRQ� ���PO� ]XU� 9HUI�JXQJ�� 'DUDXV� HUJDE� VLFK� HLQ�
$QUHLFKHUXQJVIDNWRU�YRQ������XQG�HLQH�$QKHEXQJ�GHU�%HVWLPPXQJVJUHQ]H�DXI����J�O���EHL�
7HWUD]\NOLQ�XQG����J�O���EHL�6XOIDGLD]LQ��VLHKH�.DSLWHO���������

�������� 6WDUNUHJHQVLPXODWLRQ�QDFK����6WXQGHQ�
6LFNHUZDVVHU�
,Q� GHQ� XQWHU� KXPRVHP� 6DQGERGHQ� VRZLH� OHKPLJHP� 6FKOXII� JHZRQQHQHQ�:DVVHUSUREHQ�
NRQQWHQ�ZHGHU�7HWUD]\NOLQ�QRFK�6XOIDGLD]LQ�REHUKDOE�GHU�%HVWLPPXQJVJUHQ]H�YRQ���E]Z��
���J�O��� QDFKJHZLHVHQ� ZHUGHQ�� 'DJHJHQ� ZLHV� GDV� 6LFNHUZDVVHU� XQWHU� 1XOOHUGH� EHL� ]ZHL�
*HIl�HQ� 7HWUD]\NOLQ� LQ� .RQ]HQWUDWLRQHQ� ]ZLVFKHQ� �� XQG� ����J�O��� DXI� �$EELOGXQJ� �����
6XOIDGLD]LQ�ZDU�HEHQIDOOV�QLFKW�QDFKZHLVEDU���
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*HIl����
*HIl����

�
$EELOGXQJ����� 7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQHQ�LQ�GHQ�6LFNHUZDVVHUIUDNWLRQHQ�,�,9��MH�

)UDNWLRQ�����PO��GHU�9DULDQWH�1XOOHUGH�7RUI��6WDUNUHJHQHUHLJQLV����
6WXQGHQ�QDFK�*�OOHDXIEULQJXQJ��*HIl����DXIJUXQG�1HJDWLYEHIXQG�QLFKW�
GDUJHVWHOOW��

�
'LH� LQ� 7DEHOOH� ��� DXIJHOLVWHWHQ� (UJHEQLVVH� �XP� GLH� :LHGHUILQGXQJ� NRUULJLHUW�� ZXUGHQ�
GXUFK� 8QWHUVXFKXQJHQ� GHV� 5HIHUHQ]ODERUV� �=HQWUXPVDEWHLOXQJ� I�U�
/HEHQVPLWWHOWHFKQRORJLH�XQG��WR[LNRORJLH�GHU�7LHUlU]WOLFKHQ�+RFKVFKXOH�+DQQRYHU��LQ�GHU�
*U|�HQRUGQXQJ�EHVWlWLJW��VLHKH�$QKDQJ��7DEHOOH������
�
�
�
�
�
�
�
�
�
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7DEHOOH����� *HKDOWH�DQ�7HWUD]\NOLQ��7&��XQG�6XOIDGLD]LQ��6'����J�O����LP�6LFNHUZDVVHU��MH�
)UDNWLRQ�����PO��EHL�%HUHJQXQJ����6WXQGHQ�QDFK�*�OOHDXIEULQJXQJ��

9DULDQWHQ� ���)UDNWLRQ� ���)DNWLRQ� ���)UDNWLRQ� ���)UDNWLRQ�
� 7&� 6'� 7&� 6'� 7&� 6'� 7&� 6'�

+XPRVHU�6DQG�
*HIl�����.7�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q��
*HIl���� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q��
*HIl���� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q��
*HIl���� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q��

/HKPLJHU�6FKOXII�
*HIl�����.7�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q��
*HIl���� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q��
*HIl���� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q��
*HIl���� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q��

1XOOHUGH��7RUI�
*HIl�����.7�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q��
*HIl���� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q�� Q�Q��
*HIl���� ���� Q�Q�� ���� Q�Q�� ���� Q�Q�� ���� Q�Q��
*HIl���� ���� Q�Q�� ���� Q�Q�� ���� Q�Q�� ���� Q�Q��
NXUVLY��:HUW�XQWHUKDOE�%HVWLPPXQJVJUHQ]H�YRQ����J�O����GXUFK�5HIHUHQ]ODERU�EHVWlWLJW�
Q�Q���QLFKW�QDFKZHLVEDU�
.7� �.RQWUROOH�
7&� �7HWUD]\NOLQ��6'� �6XOIDGLD]LQ�

�
%RGHQ�
'LH�$QDO\VH�GHU�%RGHQSUREHQ�GHU�.RQWUROOYDULDQWHQ�� DOVR�GHU�ZHGHU�PLW�*�OOH�QRFK�PLW�
:LUNVWRII� EHKDQGHOWHQ� *HIl�H�� HUJDE� NHLQH� 7HWUD]\NOLQ�� XQG� 6XOIDGLD]LQNRQ]HQWUDWLRQ�
REHUKDOE� GHU� %HVWLPPXQJVJUHQ]H� YRQ� ���J�NJ��� %RGHQ� �1DFKZHLV� GXUFK�5HIHUHQ]ODERU���
%HL� JOHLFKHU� DXIJHEUDFKWHU�:LUNVWRIIPHQJH� ODJHQ� QDFK�6WDUNUHJHQVLPXODWLRQ� ���6WXQGHQ�
QDFK�*�OOHDXIEULQJXQJ�GHXWOLFK�XQWHUVFKLHGOLFKH�7&�*HKDOWH�LQ�GHQ�YHUVFKLHGHQHQ�%|GHQ�
YRU� �$EELOGXQJ������$XV� WHFKQLVFKHQ�*U�QGHQ� NRQQWH� GDV�(UJHEQLV� GHU�%RGHQSUREH� DXV�
*HIl�����OHKPLJHU�6FKOXII��QLFKW�LQ�GLH�$XVZHUWXQJ�HLQJHKHQ���
:lKUHQG� 1XOOHUGH� GLH� JHULQJVWHQ�:HUWH� PLW� GXUFKVFKQLWWOLFK� �����J�NJ��� LP� 2EHU�� XQG�
�����J�NJ���LP�8QWHUERGHQ�DXIZLHV��ZXUGHQ�GLH�K|FKVWHQ�.RQ]HQWUDWLRQHQ�EHLP�OHKPLJHQ�
6FKOXII� PLW� GXUFKVFKQLWWOLFK� ������J�NJ��� LP� 2EHU�� XQG� ������J�NJ��� LP� 8QWHUERGHQ�
JHIXQGHQ�� GHU� KXPRVH� 6DQGERGHQ� QDKP� HLQH� 0LWWHOVWHOOXQJ� HLQ� ��� 2EHUERGHQ��



(5*(%1,66(� ���

������J�NJ���� �� 8QWHUERGHQ�� �����J�NJ���� �VLHKH� $QKDQJ�� 7DEHOOH� ����� $EHU� DXFK�
LQQHUKDOE� GHU� %RGHQDUWHQ� VLQG� KRKH� .RQ]HQWUDWLRQVVFKZDQNXQJHQ� ]X� YHU]HLFKQHQ�� $P�
VWlUNVWHQ�LVW�GLHV�EHLP�KXPRVHQ�6DQGERGHQ�GHU�)DOO��KLHU�UHLFKW�LP�2EHUERGHQ�GLH�6SDQQH�
YRQ�������J�NJ���ELV��������J�NJ���XQG�LP�8QWHUERGHQ�YRQ������J�NJ���ELV�������J�NJ����
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+XPRVHU�6DQG�������������/HKPLJHU�6FKOXII��������������1XOOHUGH �
$EELOGXQJ����� 0LWWOHUH�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�LQ�GHQ�REHUHQ������FP�XQG�GHQ�

XQWHUHQ�������FP�GHU�9HUVXFKVE|GHQ��K6� �KXPRVHU�6DQG��O8� �OHKPLJHU�
6FKOXII��1� �1XOOHUGH��MH�*HIl���6WDUNUHJHQHUHLJQLV����6WXQGHQ�QDFK�
*�OOHDXIEULQJXQJ��*HIl��O8���LVW�QLFKW�GDUJHVWHOOW��

�
6XOIDGLD]LQ�ZXUGH� LP�2EHUERGHQ� LQ�.RQ]HQWUDWLRQHQ�YRQ�����J�NJ��� �1XOOHUGH��7RUI��ELV�
�EHU� �����J�NJ��� �KXPRVHU� 6DQG�� QDFKJHZLHVHQ� �$EELOGXQJ� ����� $QGHUV� DOV� EHL��
7HWUD]\NOLQ� OLH�� VLFK� EHL� 6XOIDGLD]LQ� LP� KXPRVHQ� 6DQGERGHQ� GHXWOLFK� PHKU� :LUNVWRII�
QDFKZHLVHQ���������J�NJ����DOV�LP�OHKPLJHQ�6FKOXII��������J�NJ����RGHU�LP�7RUIERGHQ��ZR�
GLH� JHULQJVWH� 6XOIDGLD]LQNRQ]HQWUDWLRQ� JHPHVVHQ� ZHUGHQ� NRQQWH� ��� ����J�NJ���� �VLHKH�
$QKDQJ��7DEHOOH������,QVJHVDPW�OLHJHQ�GLH�6XOIDGLD]LQJHKDOWH�MHGRFK�LQ�DOOHQ�%|GHQ�WURW]�
YHUJOHLFKEDUHU� 'RVLHUXQJ� GHXWOLFK� XQWHU� GHQ� 7HWUD]\NOLQJHKDOWHQ�� )�U� 6XOIDGLD]LQ� ZXUGH�
QXU� HLQH� JHULQJH� 9HUODJHUXQJVZDKUVFKHLQOLFKNHLW� DQJHQRPPHQ�� GDKHU� HQWILHO� GLH�
3UREHQQDKPH�LQ�%H]XJ�DXI�GHQ�8QWHUERGHQ���
�
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�+XPRVHU�6DQG������������/HKPLJHU�6FKOXII����������������1XOOHUGH �
�
$EELOGXQJ����� 0LWWOHUH�6XOIDGLD]LQ��6'��.RQ]HQWUDWLRQ�LQ�GHQ�REHUHQ������FP�GHU�

9HUVXFKVE|GHQ��K6� �KXPRVHU�6DQG��O8� �OHKPLJHU�6FKOXII��1� �1XOOHUGH��
MH�*HIl���6WDUNUHJHQHUHLJQLV����6WXQGHQ�QDFK�*�OOHDXIEULQJXQJ�

�
�������� 6WDUNUHJHQVLPXODWLRQ�QDFK����:RFKHQ�
6LFNHUZDVVHU�
=HKQ�:RFKHQ�QDFK�9HUVXFKVDQVDW]�ZXUGH�ZLH�REHQ�EHVFKULHEHQ�EHL�GHQ�YHUEOHLEHQGHQ����
*HIl�HQ� HLQH�%HUHJQXQJ�GXUFKJHI�KUW� XQG� GDV�6LFNHUZDVVHU� IUDNWLRQLHUW� DXIJHIDQJHQ�� ,Q�
DOOHQ� XQWHUVXFKWHQ� 6LFNHUZDVVHUIUDNWLRQHQ� NRQQWHQ� ZHGHU� 7HWUD]\NOLQ�� QRFK�
6XOIDGLD]LQNRQ]HQWUDWLRQHQ� REHUKDOE� GHU� %HVWLPPXQJVJUHQ]H� YRQ� �� E]Z�� ���J�O���
QDFKJHZLHVHQ�ZHUGHQ��
%RGHQ�
,P�9HUJOHLFK�]XU�%HUHJQXQJ����6WXQGHQ�QDFK�9HUVXFKVDQVDW]�ZDU�QDFK�]HKQ�:RFKHQ�HLQ�
GHXWOLFKHU�.RQ]HQWUDWLRQVU�FNJDQJ�LQ�GHQ�$QWLELRWLNDJHKDOWHQ�GHU�%|GHQ�]X�YHU]HLFKQHQ��
6R�ZLHV�GHU�KXPRVH�6DQG�LP�2EHUERGHQ�PLW�GXUFKVFKQLWWOLFK������J�NJ���7HWUD]\NOLQ�FD��
����� GHU� IU�KHU� HUPLWWHOWHQ� .RQ]HQWUDWLRQ� DXI� �$EELOGXQJ� ����� 1RFK� VWlUNHU� ILHO� GHU�
.RQ]HQWUDWLRQVU�FNJDQJ�EHLP�2EHUERGHQ�GHV�OHKPLJHQ�6FKOXIIV�DXV��KLHU�ZDUHQ�QDFK�]HKQ�
:RFKHQ�QXU�QRFK�GXUFKVFKQLWWOLFK�������7&�������J�NJ����QDFKZHLVEDU��'LHVHU�(IIHNW�ZDU�
I�U� 7HWUD]\NOLQ� DXVJHSUlJWHU� DOV� I�U� 6XOIDGLD]LQ� �$EELOGXQJ� ����� /HW]WHUHV� NRQQWH� DEHU�
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EHUHLWV� QDFK� ��� 6WXQGHQ� QXU� LQ� VHKU� YLHO� JHULQJHUHU� .RQ]HQWUDWLRQ� LP� 9HUJOHLFK� ]X� 7&�
QDFKJHZLHVHQ�ZHUGHQ���
7HWUD]\NOLQ� ]HLJWH� ZHLWHUKLQ� VWDUNH� .RQ]HQWUDWLRQVVFKZDQNXQJHQ� LQQHUKDOE� GHU� %|GHQ��
EHVRQGHUV�LP�2EHUERGHQ��]�%��OHKPLJHU�6FKOXII��YRQ�����J�NJ���ELV�]X������J�NJ�����'LHVH�
6FKZDQNXQJHQ�WUDWHQ�DEHU�DXFK�LP�8QWHUERGHQ�DXI��EVSZ��EHLP�7RUIERGHQ��+LHU�ZLHV�GDV�
*HIl�����QDFK�]HKQ�:RFKHQ�NHLQ�7HWUD]\NOLQ�DXI��GDV�*HIl�����GDJHJHQ�����J�NJ����(V�
ZDUHQ� MHGRFK�ZHLWHUKLQ�K|KHUH�7&�*HKDOWH� LP�2EHU�� DOV� LP�8QWHUERGHQ�]X�YHU]HLFKQHQ��
GDV�9HUKlOWQLV� GHU�.RQ]HQWUDWLRQHQ� LQ�2EHU�� XQG�8QWHUERGHQ� EOLHE� QDKH]X� JOHLFK� �VLHKH�
$QKDQJ��7DEHOOH������
'LH� PLWWOHUHQ� 6XOIDGLD]LQJHKDOWH� ODJHQ� QDFK� ]HKQ�:RFKHQ� GHXWOLFK� XQWHU� GHQHQ�� GLH� ���
6WXQGHQ�QDFK�9HUVXFKVDQVDW]�HUPLWWHOW�ZXUGHQ��,P�KXPRVHQ�6DQG�NRQQWHQ�HWZD������XQG�
LP� OHKPLJHQ� 6FKOXII� ����� JHPHVVHQ� ZHUGHQ�� $P� JHULQJVWHQ� ZDU� GHU� 5�FNJDQJ� GHU�
6XOIDGLD]LQJHKDOWH� LP� 7RUIERGHQ�� KLHU� ZDUHQ� QDFK� ]HKQ�:RFKHQ� QRFK� ����� LP� %RGHQ�
QDFKZHLVEDU��VLHKH�$QKDQJ��7DEHOOH�������

K6��� K6��� K6��� O8��� O8��� O8��� 1��� 1��� 1���

7&
�.

RQ]
HQW

UDW
LRQ

���
J�N

J�� �

�

���

���

���

���

�����FP�
������FP�

�+XPRVHU�6DQG��������������/HKPLJHU�6FKOXII���������������1XOOHUGH �
�
$EELOGXQJ����� 0LWWOHUH�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�LQ�GHQ�REHUHQ������FP�XQG�GHQ�

XQWHUHQ�������FP�GHU�9HUVXFKVE|GHQ��K6� �KXPRVHU�6DQG��O8� �OHKPLJHU�
6FKOXII��1� �1XOOHUGH��MH�*HIl���6WDUNUHJHQHUHLJQLV�]HKQ�:RFKHQ�QDFK�
*�OOHDXIEULQJXQJ�
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K6��� K6��� K6�� O8��� O8��� O8��� 1��� 1��� 1���

6'
�.

RQ
]HQ

WUD
WLR

Q��
�J

�NJ
�� �

�

��

��

��

��

��

�����FP�6'�

+XPRVHU�6DQG�������������/HKPLJHU�6FKOXII���������������1XOOHUGH �
$EELOGXQJ����� 0LWWOHUH�6XOIDGLD]LQ��6'��.RQ]HQWUDWLRQ�LQ�GHQ�REHUHQ������FP�GHU�

9HUVXFKVE|GHQ��K6� �KXPRVHU�6DQG��O8� �OHKPLJHU�6FKOXII��1� �1XOOHUGH��
MH�*HIl���6WDUNUHJHQHUHLJQLV�]HKQ�:RFKHQ�QDFK�*�OOHDXIEULQJXQJ�

�

������ 9HUODJHUEDUNHLW�LP�EHZLUWVFKDIWHWHQ�*UR�O\VLPHWHU�

�������� 7HWUD]\NOLQ�
6LFNHUZDVVHU�±�9HUVXFKVMDKU���
,QJHVDPW� ILHOHQ� LP� 3UREHQQDKPH]HLWUDXP� ����� XQWHU� 0DLV� ���� XQG� XQWHU� 5RJJHQ� ����
3UREHQ� DQ�� 'LH� $QDO\VH� GHU� :DVVHUSUREHQ� HUIROJWH� ]XQlFKVW� FKURQRORJLVFK��%HL� DOOHQ�
/\VLPHWHUQ� HUIROJWH� GLH� 6LFNHUZDVVHUXQWHUVXFKXQJ� ELV� ]XU� ���� .:��'LH� :DVVHUSUREHQ�
DXVJHZlKOWHU� /\VLPHWHU� �.ULWHULHQ�� SRVLWLYHU� 7&�1DFKZHLV�� 7&�*DEHQ� !� ���PJ� MH�
/\VLPHWHU��ZXUGHQ�]XVlW]OLFK�ELV�HLQVFKOLH�OLFK�GHU�����.:�DQDO\VLHUW��'LHVHV�9HUIDKUHQ�
KDWWH�]XU�)ROJH��GDVV������GHU�:DVVHUSUREHQ�XQWHU�0DLV�XQG������GHU�:DVVHUSUREHQ�XQWHU�
5RJJHQ�DQDO\VLHUW�ZXUGHQ���
,Q� GHQ� DQDO\VLHUWHQ� 6LFNHUZDVVHUSUREHQ� XQWHU� 5RJJHQ� �Q ����� NRQQWH� NHLQ� 7HWUD]\NOLQ�
REHUKDOE�GHU�%HVWLPPXQJVJUHQ]H�YRQ����J�O���QDFKJHZLHVHQ�ZHUGHQ��'DJHJHQ�ZXUGH�LQ���
YRQ�����DQDO\VLHUWHQ�6LFNHUZlVVHUQ�XQWHU�0DLV�HLQH�7&�.RQ]HQWUDWLRQ�REHUKDOE����J�O���LQ�
*U|�HQRUGQXQJHQ�YRQ���ELV����J�O���HUPLWWHOW��'LHVH�YLHU�%HIXQGH�WUDWHQ�DXVVFKOLH�OLFK�LQ�
GHQ�HUVWHQ�YLHU�:RFKHQ�QDFK�GHU�*�OOHDSSOLNDWLRQ�DXI��7DEHOOH�������
�
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7DEHOOH����� 7HWUD]\NOLQ��7&��*HKDOWH���J�O����LP�6LFNHUZDVVHU�XQWHU�0DLV�LQ�GHQ�HUVWHQ�
YLHU�:RFKHQ�QDFK�*�OOHDXVEULQJXQJ��'XUFKJDQJ��������� �KXPRVHU�6DQG�,���
�� �KXPRVHU�6DQG�,,��

/\VLPHWHU�
1U�����

%RGHQDUW� 7&�0HQJH�
�PJ�NJ����

���:RFKH�
�����.:��

���:RFKH�
�����.:��

���:RFKH�
�����.:��

���:RFKH�
�����.:��

�� �� ���� �� �� �� ��
��� �� ���� �� �� �� ��
�� �� ����� ���� �� �� ��
��� �� ����� �� �� �� ��
�� �� ���� �� �� �� ��
��� �� ���� �� �� �� ��
�� �� ����� �� �� �� ��
��� �� ����� �� �� �� ��
��� �� ����� �� �� �� ����
��� �� ����� �� �� �� ��
��� �� ����� �� �� �� ��
��� �� ����� �� �� �� ��
��� �� ������ �� �� ���� ��
��� �� ������ �� �� ���� ��
NXUVLY��:HUW�XQWHUKDOE�%HVWLPPXQJVJUHQ]H�YRQ����J�O����DEHU�GXUFK�5HIHUHQ]ODERU�EHVWlWLJW�
��� �NHLQ�%HIXQG�
�
'LH� 5HIHUHQ]PHVVXQJ� GXUFK� GLH� =HQWUXPVDEWHLOXQJ� I�U� /HEHQVPLWWHOWHFKQRORJLH� XQG��
WR[LNRORJLH� GHU� 7LHUlU]WOLFKHQ� +RFKVFKXOH� +DQQRYHU� EHVWlWLJWH� GLH� JHPHVVHQHQ�
.RQ]HQWUDWLRQHQ�LQ�YHUJOHLFKEDUHU�*U|�HQRUGQXQJ��VLHKH�$QKDQJ��7DEHOOH������
:LH�DXV�GHQ�$EELOGXQJ����XQG�$EELOGXQJ����KHUYRUJHKW��WUDWHQ�GLH�SRVLWLYHQ�7&�%HIXQGH�
MHZHLOV�LQ�:RFKHQ�PLW�QXU�JHULQJHP�6LFNHUZDVVHUDQIDOO�DXI��/\VLPHWHU���XQG����ZDUHQ�PLW�
KXPRVHP�6DQG� ���� EHI�OOW�� /\VLPHWHU� ��� XQG� ��� GDJHJHQ�PLW� HLQHP�KXPRVHP�6DQG� ����
DQGHUHU�+HUNXQIW���
6LFNHUZDVVHU�±�9HUVXFKVMDKU���
,P� ]ZHLWHQ� 9HUVXFKVMDKU� HUIROJWH� GLH� 3UREHQQDKPH� DXIJUXQG� GHU� (UIDKUXQJHQ� DXV� GHP�
9RUMDKU� ELV� ]XU� ���� .:� �0DLVHUQWH��� $XI� GLHVH� :HLVH� ILHOHQ� XQWHU� 0DLV� ��� XQG� XQWHU�
5RJJHQ����:DVVHUSUREHQ�DQ��GLH�VlPWOLFK�DXI�7HWUD]\NOLQ�XQWHUVXFKW�ZXUGHQ�� ,Q�NHLQHP�
)DOO� NRQQWH� 7HWUD]\NOLQ� LP� 6LFNHUZDVVHU� LQ� HLQHU� .RQ]HQWUDWLRQ� REHUKDOE� ���J�O���
QDFKJHZLHVHQ�ZHUGHQ��
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=HLW��.:�
�� �� �� �� �� �� ��

6LF
NHU

ZD
VVH

U��O
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��

��

��
/\VLPHWHU���
/\VLPHWHU����

�����J�O���7&�/\VLPHWHU��

�����J�O���7&�/\VLPHWHU���

�
$EELOGXQJ����� 6LFNHUZDVVHUDQIDOO�XQWHU�/\VLPHWHU���XQG�����KXPRVHU�6DQG�����0DLV��

'XUFKJDQJ�������7HWUD]\NOLQ��7&��%HIXQG������.DOHQGHUZRFKH��/\VLPHWHU�
���XQG�����.DOHQGHUZRFKH��/\VLPHWHU�����

�

=HLW��.:�
�� �� �� �� �� �� ��

6LF
NHU

ZD
VVH

U��O
�

�

�

��

��

��

��

��
/\VLPHWHU����
/\VLPHWHU����

�����J�O���7&�/\VLPHWHU���
�����J�O���7&�/\VLPHWHU���

�
$EELOGXQJ����� 6LFNHUZDVVHUDQIDOO�XQWHU�/\VLPHWHU����XQG�����KXPRVHU�6DQG�����0DLV��

'XUFKJDQJ�������7HWUD]\NOLQ��7&��%HIXQG������.DOHQGHUZRFKH��/\VLPHWHU�
���XQG�/\VLPHWHU�����

�
�
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%RGHQ�
%RGHQSUREHQ� GHU� 1XOOYDULDQWHQ� EHVWlWLJWHQ�� GDVV� GLH� /\VLPHWHU� YRU� GHU� 7&�$SSOLNDWLRQ�
NHLQ� 7HWUD]\NOLQ� HQWKLHOWHQ�� 'DJHJHQ� NRQQWH� DOV� 1HEHQEHIXQG� &KORUWHWUD]\NOLQ� LQ�
XQWHUVFKLHGOLFKHQ�.RQ]HQWUDWLRQHQ�QDFKJHZLHVHQ�ZHUGHQ��ZDV�DXI�GLH�9HUZHQGXQJ�&7&�
KDOWLJHU�*�OOH�LQ�GHQ�9RUMDKUHQ�VFKOLH�HQ�OlVVW��VLHKH�$QKDQJ��7DEHOOH������7URW]�GHU�&7&�
.RQ]HQWUDWLRQ�LQ�+|KH�YRQ���ELV�PD[LPDO�������J�NJ���ZXUGH�MHGRFK�LQ�NHLQHP�)DOO�&7&�
LP� 6LFNHUZDVVHU� JHIXQGHQ�� ,P� )ROJHQGHQ� VLQG� GLH� %RGHQHUJHEQLVVH� DXVJHZlKOWHU�
/\VLPHWHU�LQ�$EKlQJLJNHLW�YRQ�GHU�)UXFKWDUW�GDUJHVWHOOW��$EELOGXQJ������

$SU��
�

0DL���-XQL��
�-XO���$XJ��

�
6HS��

�
2NW��

�
1RY��

�
'H]��

�
-DQ��

�
)HE��

�
0lU���$SU��

�
0DL���-XQ��

�-XO���$XJ��
�
6HS��

�
2NW��

�

7&
�.

RQ]
HQW

UDW
LRQ

���
J�N

J�� �

�

��

��

��

��

���

/\VLPHWHU����
/\VLPHWHU���

���7&�$SSOLNDWLRQ
/\V��������������PJ�7&

���7&�$SSOLNDWLRQ
/\V��������������PJ�7&

�
$EELOGXQJ����� 9HUODXI�GHU�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�LP�%RGHQ�EHL�DXVJHZlKOWHQ�

/\VLPHWHUQ��)UXFKWDUW�5RJJHQ��=HLWUDXP�)U�KMDKU������ELV�+HUEVW������
�
'LH� DQIDQJV� QDFKZHLVOLFK� XQEHODVWHWHQ�%|GHQ� ]HLJWHQ� EHL�ZLHGHUKROWHU�*�OOH�� XQG� VRPLW�
:LUNVWRIIJDEH� HLQH� DQVWHLJHQGH� 7HQGHQ]� KLQVLFKWOLFK� GHU� 7&�*HKDOWH�� 'HU� %RGHQ� YRQ�
/\VLPHWHU����ZLHV�]�%��LP�0DL������QDFK�GHU�HUVWHQ�7&�$SSOLNDWLRQ�����J�NJ���DXI��QDFK�
HUQHXWHU� 7&�$SSOLNDWLRQ� LQ� JOHLFKHU� +|KH� LP� GDUDXI� IROJHQGHQ� 0DL� ����� NRQQWHQ�
����J�NJ���IHVWJHVWHOOW�ZHUGHQ��,P�=HLWUDXP�)U�KMDKU������ELV�0lU]������ZXUGH�RIIHQEDU�
QLFKW�GLH�JHVDPWH�7&�0HQJH� LP�%RGHQ�DEJHEDXW��VR�GDVV�PLW�HUQHXWHU�:LUNVWRIIJDEH� LP�
$SULO������GLH�7&�.RQ]HQWUDWLRQ�GHQ�9RUMDKUHVZHUW��EHUVWLHJ��%HL�GHQ�/\VLPHWHUQ�PLW�GHU�
)UXFKWDUW�5RJJHQ�lQGHUWH� VLFK�GLH�7&�.RQ]HQWUDWLRQ� LP�%RGHQ�DE�GHU�]ZHLWHQ�7&�*DEH�
ELV� ]XP� 2NWREHU� ����� QXU� XQZHVHQWOLFK�� 'LHVHU� (IIHNW� NDQQ� GXUFK� GLH� 3UREHQQDKPH�
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EHGLQJW�VHLQ��DOOHUGLQJV�]HLJWH�HU�VLFK�DXFK�EHL�]ZHL�/\VLPHWHUQ�PLW�0DLV��/\VLPHWHU���XQG�
�����$EELOGXQJ������

2NW���1RY��
�'H]��

�-DQ���)HE���0lU���$SU���0DL���-XQ���-XO���$XJ��
�6HS���2NW���

7&
�.

RQ]
HQW

UDW
LRQ

���
J�N

J�� �

�

��

��

��

��

���

���

���
/\V���
/\V����
/\V����
/\V����

���7&�$SSOLNDWLRQ
/\V�������������PJ�7&
/\V��������������PJ�7&

�
$EELOGXQJ����� 9HUODXI�GHU�7HWUD]\NOLQ��7&��.RQ]HQWUDWLRQ�LP�%RGHQ�EHL�DXVJHZlKOWHQ�

/\VLPHWHUQ��)UXFKWDUW�0DLV��=HLWUDXP�+HUEVW������ELV�+HUEVW����������7&�
$SSOLNDWLRQ�0DL�������/\V����XQG����������PJ��/\V�����XQG����������PJ���

�
'LH� %RGHQ�7&�*HKDOWH� DXVJHZlKOWHU� /\VLPHWHU� PLW� GHU� )UXFKWDUW� 0DLV� ODJHQ� LP�0lU]��
DOVR� NXU]� YRU� GHU� ]ZHLWHQ�:LUNVWRIIJDEH�� LQ� YHUJOHLFKEDUHU� +|KH� ZLH� LP� +HUEVW� ������
GHXWOLFK�DEJHEDXW�ZXUGH�GDV�7HWUD]\NOLQ� LP�9HUODXI�GHV�:LQWHUV�QLFKW��$P�%HLVSLHO�GHV�
/\VLPHWHUV����VROO�GHU�-DKUHVYHUODXI�YHUGHXWOLFKW�ZHUGHQ�� LP�+HUEVW������ZXUGH�HLQ�7&�
*HKDOW� YRQ� ����J�NJ��� QDFKJHZLHVHQ�� PLW� HUQHXWHU� $SSOLNDWLRQ� YRQ� 7&�GRWLHUWHU� *�OOH�
VWLHJ� LP�$SULO� ����� GLH� 7&�.RQ]HQWUDWLRQ� DXI� �����J�NJ��� DQ�� XP� GDQQ�ELV� ]XP�+HUEVW�
����� ZLHGHU� DXI� HLQ� DOOHUGLQJV� JHJHQ�EHU� +HUEVW� ����� K|KHUHV� 1LYHDX� YRQ� ����J�NJ���
DE]XIDOOHQ���
$XV� GHQ� YRUOLHJHQGHQ� (UJHEQLVVHQ� LVW� NHLQ� HLQGHXWLJHU� (LQIOXVV� GHU� 'RVLHUXQJVVWXIH�
DE]XOHLWHQ�� /\VLPHWHU� ��� HQWKLHOW� ]ZDU� PLW� HLQHP� 0HVVZHUW� YRQ� �����J�NJ��� 7&� LP�
)U�KMDKU� ����� DOV� K|FKVWGRVLHUWH� 9DULDQWH� GLH� 0D[LPDONRQ]HQWUDWLRQ� XQWHU� GHQ�
/\VLPHWHUQ��GHPJHJHQ�EHU�ZLHV�MHGRFK�/\VLPHWHU����DOV�GD]XJHK|ULJH�:LHGHUKROXQJ�PLW�
JOHLFKHU�'RVLHUXQJ�GHXWOLFK�JHULQJHUH�7&�.RQ]HQWUDWLRQHQ�DXI��
�
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�������� 6XOIDGLD]LQ�
6LFNHUZDVVHU�
,P�9HUVXFKVMDKU������ZXUGH�GLH�*�OOH�QHEHQ�7HWUD]\NOLQ�DXFK�PLW�6XOIDGLD]LQ�GRWLHUW�����
:DVVHUSUREHQ� XQWHU� 0DLV� XQG� ��� :DVVHUSUREHQ� XQWHU� 5RJJHQ� ZXUGHQ� LP� ]ZHLWHQ�
9HUVXFKVMDKU� ������� ]XVlW]OLFK� DXI� 6XOIDGLD]LQ� XQWHUVXFKW�� 6XOIDGLD]LQ� NRQQWH� GDEHL�
REHUKDOE�GHU�%HVWLPPXQJVJUHQ]H�YRQ����J�O���QLFKW�QDFKJHZLHVHQ�ZHUGHQ��
%RGHQ�
'LH�%RGHQSUREHQ�DXV�GHQ�1XOOYDULDQWHQ�ZLHVHQ�HEHQIDOOV�NHLQ�6XOIDGLD]LQ�DXI��GLH�%|GHQ�
ZDUHQ� DOVR� QDFKZHLVOLFK� QLFKW� PLW� GLHVHP� :LUNVWRII� EHODVWHW�� 'LH� (UJHEQLVVH� GHU�
%RGHQXQWHUVXFKXQJHQ�VLQG�LP�)ROJHQGHQ�GDUJHVWHOOW��$EELOGXQJ������

$SULO����� 2NWREHU�����

6'
�.

RQ]
HQW

UDW
LRQ

���
J�N

J�� �
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�
�
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�
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��
��

/\V���0DLV
/\V����0DLV
/\V����5RJJHQ
/\V����0DLV
/\V����5RJJHQ
/\V����0DLV

6'�$SSOLNDWLRQ

�
$EELOGXQJ����� 9HUODXI�GHU�6XOIDGLD]LQ��6'��.RQ]HQWUDWLRQ�LP�%RGHQ�EHL�DXVJHZlKOWHQ�

/\VLPHWHUQ��)UXFKWDUW�0DLV�XQG�5RJJHQ��=HLWUDXP�)U�KMDKU������ELV�
+HUEVW�������/\V���������������PJ�6'��/\V��������������������������PJ�
6'��

�
7URW]� JOHLFKHU� 'RVLHUXQJ� GHV� :LUNVWRIIHV� HUUHLFKWH� 6XOIDGLD]LQ� LP� *HJHQVDW]� ]X�
7HWUD]\NOLQ� LP� %RGHQ� QXU� HLQH� 0D[LPDONRQ]HQWUDWLRQ� YRQ� ����J�NJ��� XQG� ODJ� GDPLW�
GHXWOLFK� XQWHU� GHQ� HUPLWWHOWHQ� 7&�*HKDOWHQ��:HLWHUKLQ� HUIROJWH� HLQH� GHXWOLFKH� $EQDKPH�
�EHU�GHQ�3UREHQQDKPH]HLWUDXP�� VR�GDVV� HLQ�KDOEHV� -DKU� VSlWHU� LP�+HUEVW������QXU�QRFK�
.RQ]HQWUDWLRQHQ�YRQ�PD[LPDO����J�NJ���QDFKJHZLHVHQ�ZHUGHQ�NRQQWHQ��
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�� 'LVNXVVLRQ�
'LH� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� EHDUEHLWHWHQ� :LUNVWRIIOHLWJUXSSHQ� 7HWUD]\NOLQH� XQG�
6XOIRQDPLGH�ZHUGHQ�LQ�JUR�HP�8PIDQJ� LQ�GHU�1XW]WLHUKDOWXQJ�DOV�%UHLWEDQG�$QWLELRWLND�
HLQJHVHW]W�� hEHU� GLH� LQ� GHQ� WLHULVFKHQ� $XVVFKHLGXQJHQ� DQIDOOHQGHQ� 0HQJHQ� XQG� GHUHQ�
8PZHOWYHUKDOWHQ�QDFK�(LQWUDJ��EHU�:LUWVFKDIWVG�QJHU�ZLH�*�OOH�RGHU�)HVWPLVW�LVW�GHU]HLW�
QRFK�ZHQLJ�EHNDQQW��'LHVH�$UEHLW�KDWWH�GDKHU�]XP�=LHO��GLH�3HUVLVWHQ]�YRQ�7HWUD]\NOLQ�LQ�
0DVWKlKQFKHQIHVWPLVW� VRZLH� GLH� 0RELOLWlW� YRQ� 7HWUD]\NOLQ� XQG� 6XOIDGLD]LQ� LQ�
XQWHUVFKLHGOLFKHQ� %|GHQ� ]X� XQWHUVXFKHQ�� XP� HLQHQ� %HLWUDJ� ]XU� $EVFKlW]XQJ� GHU�
8PZHOWJHIlKUGXQJ� KLQVLFKWOLFK� 8PZHOWYHUKDOWHQ� XQG� SRWHQ]LHOOHQ� $XVWUlJHQ� LQV�
*UXQGZDVVHU� OHLVWHQ� ]X� N|QQHQ�� =XVlW]OLFK� ZXUGHQ� 6FUHHQLQJ�8QWHUVXFKXQJHQ� YRQ�
DQRQ\PHQ� 6FKZHLQHJ�OOHSUREHQ� DXV� ]ZHL� :LQWHUKDOEMDKUHQ� GXUFKJHI�KUW�� XP�
$QKDOWVSXQNWH� �EHU� GLH� WDWVlFKOLFKH� %HODVWXQJ� GHU� :LUWVFKDIWVG�QJHU� LQ� GHU� 3UD[LV� ]X�
HUKDOWHQ���

���� 0RGHOOYHUVXFKH�]XU�3HUVLVWHQ]�YRQ�7HWUD]\NOLQ�LQ�0DVWKlKQFKHQIHVWPLVW �
,P� GXUFKJHI�KUWHQ� 9HUVXFKVDQVDW]� ZXUGH� DQJHVWUHEW�� GLH� 3HUVLVWHQ]� YRQ� 7HWUD]\NOLQ� LQ�
SUD[LVQDKHQ� /DJHUXQJVYDULDQWHQ� ]X� WHVWHQ�� XP� HLQH� %HZHUWXQJVJUXQGODJH� ]X� HUKDOWHQ��
)HVWPLVW�DXV�GHU�*HIO�JHOPDVW�ZLUG�KlXILJ�HQWZHGHU�GLUHNW�DXI�GDV�)HOG�DXIJHEUDFKW�RGHU�
DP�)HOGUDQG� E]Z�� LQ� EHIHVWLJWHQ�/DJHUVWlWWHQ� ]ZLVFKHQJHODJHUW��'LHVHU�0LVW�ZLUG�LQ� GHU�
5HJHO� QLFKW� XPJHVHW]W�� VRQGHUQ� �EHU� PHKUHUH� :RFKHQ� GHQ� QDW�UOLFKHQ�
:LWWHUXQJVEHGLQJXQJHQ� DXVJHVHW]W� XQG� HQWVSULFKW� GDPLW� DQQlKHUQG� GHQ�%HGLQJXQJHQ� I�U�
6WDSHOPLVW�LQ�GHQ�LQ�GLHVHU�$UEHLW�GXUFKJHI�KUWHQ�9HUVXFKHQ���
'LH� QDW�UOLFKHQ� :LWWHUXQJVEHGLQJXQJHQ� NRQQWHQ� LP� 9HUVXFKVPD�VWDE� QLFKW� EHWUDFKWHW�
ZHUGHQ�� GD� I�U� HLQH� 9HUJOHLFKEDUNHLW� GHU� (UJHEQLVVH� NRQVWDQWH� 8PJHEXQJVEHGLQJXQJHQ�
]XP� %HLVSLHO� I�U� 7HPSHUDWXU� XQG� )HXFKWH� QRWZHQGLJ� ZDUHQ�� 8QWHU� 3UD[LVEHGLQJXQJHQ�
Z�UGH� DXV� DUEHLWVZLUWVFKDIWOLFKHQ� *U�QGHQ� HLQ� 8PVHW]HQ� GHV� )HVWPLVWHV� K|FKVWHQV�
HLQPDOLJ�HUIROJHQ��'DKHU�ZXUGH�HQWVFKLHGHQ��EHL�([SHULPHQW���LQ�HLQHU�/DJHUXQJVYDULDQWH�
GHQ�)HVWPLVW�HLQPDO�QDFK�VHFKV�:RFKHQ�]X�GXUFKPLVFKHQ�XQG�QHX�DXI]XVFKLFKWHQ�XQG�EHL�
([SHULPHQW���QDFK�YLHU�:RFKHQ��MHZHLOV�DOVR�QDFK�GHU�+lOIWH�GHU�/DJHUXQJV]HLW��'DV�=LHO�
ZDU�HV��MH�([SHULPHQW�HLQH�9DULDQWH�DOV�5RWWH��XQG�HLQH�9DULDQWH�DOV�6WDSHOPLVW�]X�ODJHUQ��
(V�PXVV�DOOHUGLQJV�NULWLVFK�IHVWJHVWHOOW�ZHUGHQ��GDVV�GLH�JHZlKOWH�9HUVXFKVDQVWHOOXQJ�QXU�
EHGLQJW� JHHLJQHW� ZDU�� GHXWOLFKH� 8QWHUVFKLHGH� LQ� GHQ� /DJHUXQJVEHGLQJXQJHQ� �]�� %��
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%HO�IWXQJ�� 5RWWHWHPSHUDWXU�� ]X� JHQHULHUHQ�� (LQ� 9HUJOHLFK� GHU� /DJHUXQJVV\VWHPH�5RWWH��
E]Z��6WDSHOPLVW�ZDU�GDKHU�QXU�DQVDW]ZHLVH�P|JOLFK���
([SHULPHQW���
'HU�7HPSHUDWXUDQVWLHJ�ZlKUHQG�GHU�.RPSRVWLHUXQJ�LQ�GHU�LQLWLDOHQ�3HULRGH��7DJ��������&��
7DJ��������&��JLQJ�PLW�GHU�VWlUNVWHQ�.RQ]HQWUDWLRQVDEQDKPH�HLQKHU��FD��������5RWWHPLVW��
E]Z�� ����� �6WDSHOPLVW�� 5�FNJDQJ� GHU� 7&�.RQ]HQWUDWLRQ� EHL� 'RVLHUXQJ� ����J�7&�NJ���
)XWWHU��FD��������5RWWHPLVW��E]Z��������6WDSHOPLVW��5�FNJDQJ�EHL�'RVLHUXQJ�����J�7&�NJ���
)XWWHU��� 'LHVHU� 7HPSHUDWXUDQVWLHJ� ZDU� EHL� 9DULDQWH�����J�7&�NJ��� )XWWHU� ]X� %HJLQQ� GHU�
/DJHUXQJ� OHLFKW� YHU]|JHUW�� GLH� K|FKVWH� 5RWWHWHPSHUDWXU� ZXUGH� LQ� GHQ� .RQWUROOEHKlOWHUQ�
HUUHLFKW�� 0|JOLFKHUZHLVH� ZLUNWH� VLFK� DOVR� GHU� 7&�*HKDOW� QHJDWLY� DXI� GLH� DQ� GHU�
.RPSRVWLHUXQJ� EHWHLOLJWHQ�0LNURRUJDQLVPHQ� DXV�� VRGDVV� HLQH� +HPPXQJ� GHU�0LNURIORUD�
GHQ�5RWWHSUR]HVV�YHU]|JHUW�DQODXIHQ�OLH����
=XU� :LUNXQJ� YRQ� $QWLELRWLND� LQ� )HVWPLVW� VLQG� ELVKHU� SUDNWLVFK� NHLQH� /LWHUDWXUTXHOOHQ�
YHUI�JEDU��(V�ZXUGHQ�MHGRFK�LQ�EHJUHQ]WHP�8PIDQJ�6WXGLHQ�]XU�:LUNXQJ�YRQ�$QWLELRWLND�
LQ�%LRJDVUHDNWRUHQ�GXUFKJHI�KUW��6DQNYLVW�HW�DO���������WHVWHWHQ�GLH�:LUNXQJ�HLQHU�=XJDEH�
YRQ�����PJ�O���2[\WHWUD]\NOLQ�]X�6FKZHLQHJ�OOH�DQ�VHFKV�DXIHLQDQGHU�IROJHQGHQ�7DJHQ�DXI�
GLH� 0HWKDQSURGXNWLRQ� HLQHV� WKHUPRSKLOHQ� 5HDNWRUV�� 'LH� 0HWKDQSURGXNWLRQ� ZDU�QDFK�
=XJDEH� YRQ� 2[\WHWUD]\NOLQ� VLJQLILNDQW� XP� ����� UHGX]LHUW�� 3RHOV� HW� DO�� ������� GDJHJHQ�
XQWHUVXFKWHQ� HEHQIDOOV� LQ� %LRJDVUHDNWRUHQ� GLH� SRWHQ]LHOO� KHPPHQGH� :LUNXQJ� YRQ�
&KORUWHWUD]\NOLQ��7\ORVLQ��(U\WKURP\FLQ��&KORUDPSKHQLFRO��%DFLWUDFLQ�XQG�9LUJLQLDP\FLQ�
DXI�GLH�0HWKDQEDNWHULHQ��'LH�$QWLELRWLND�ZXUGHQ�LQ�SUD[LV�EOLFKHQ�'RVLHUXQJHQ�GLUHNW�LQ�
GLH� 6FKZHLQHJ�OOH� GRVLHUW�� 'LH� $XWRUHQ� NRQQWHQ� EHL� GLHVHQ� .RQ]HQWUDWLRQHQ� NHLQH�
KHPPHQGHQ� (IIHNWH� DXI� GLH� 0HWKDQJDVSURGXNWLRQ� PHVVHQ�� LQ� K|KHU� JHZlKOWHQ�
.RQ]HQWUDWLRQHQ� DOOHUGLQJV� ZLUNWHQ� VLFK� %DFLWUDFLQ� XQG� 9LUJLQLDP\FLQ� QHJDWLY� DXI� GLH�
0HWKDQSURGXNWLRQ�DXV���
5RWWH��XQG�6WDSHOPLVW�]HLJWHQ�NHLQHQ�VLJQLILNDQW�XQWHUVFKLHGOLFKHQ�7HPSHUDWXUYHUODXI��'HU�
5RWWHPLVW�ZLHV�GDJHJHQ� UHODWLY�]XU� MHZHLOLJHQ�$XVJDQJVNRQ]HQWUDWLRQ�JHULQJHUH�(QG�7&�
.RQ]HQWUDWLRQHQ� DXI� DOV� 6WDSHOPLVW��,QVJHVDPW� ZDUHQ� DEHU�ZlKUHQG� GHU� /DJHUXQJVGDXHU�
KRKH�6FKZDQNXQJHQ� LQ�GHU�7&�.RQ]HQWUDWLRQ�]X�YHU]HLFKQHQ��GHU�5�FNJDQJ�YHUOLHI�VHKU�
XQJOHLFKPl�LJ��8QNODU� LVW�� RE� HLQ�.RQ]HQWUDWLRQVU�FNJDQJ� WDWVlFKOLFK� DXFK� HLQHQ�$EEDX�
GHV�7HWUD]\NOLQV� EHGHXWHWH�� GD� DXFK�HLQH� YRU�EHUJHKHQGH� )HVWOHJXQJ� GHV�:LUNVWRIIHV� DQ�
RUJDQLVFKH�%HVWDQGWHLOH�GHV�)HVWPLVWHV�RGHU�DEHU�DXFK�HLQH�.RPSOH[ELOGXQJ�PLW�]ZHL��XQG�
GUHLZHUWLJHQ�.DWLRQHQ�LQ�)UDJH�NRPPW��VLHKH�.DSLWHO�������/RNH�HW�DO������������
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$P�(QGH�GHU�GUHLPRQDWLJHQ�/DJHUGDXHU�NRQQWHQ�LP�0LVW�GHU�QLHGULJHU�GRWLHUWHQ�9DULDQWH�
�����J�7&�NJ��� )XWWHU�� QRFK� ����PJ�NJ��� 7&� �5RWWHPLVW�� QDFKJHZLHVHQ�ZHUGHQ� ������ GHU�
$XVJDQJVNRQ]HQWUDWLRQ��� LP� 6WDSHOPLVW� GLHVHU� 9DULDQWH�ZDU� GDJHJHQ� NHLQ� 7HWUD]\NOLQ�
REHUKDOE� GHU� %HVWLPPXQJVJUHQ]H� YRQ� ��PJ�NJ��� PHKU� GHWHNWLHUEDU�� 'LH� K|KHU� GRWLHUWH�
9DULDQWH������J�7&�NJ���)XWWHU��HQWKLHOW�DOV�5RWWHPLVW�QRFK�����PJ�NJ���XQG�DOV�6WDSHOPLVW�
�����PJ�NJ���7HWUD]\NOLQ�������E]Z���������GHU�$XVJDQJVNRQ]HQWUDWLRQ���0|JOLFKHUZHLVH�
ODJ� GXUFK� GLH� K|KHUH� 7&�$XVJDQJVNRQ]HQWUDWLRQ� GHU�9DULDQWH� ����J�7&�NJ��� )XWWHU� ������
E]Z��������PJ�7&�NJ���� HLQH�+HPPXQJ�GHU�0LNURRUJDQLVPHQ�XQG�VRPLW�GHV�7&�$EEDXV�
YRU�� +LQZHLVH� DXI� SRWHQ]LHOOH� +HPPZLUNXQJHQ� YRQ� $QWLELRWLND� ILQGHQ� VLFK� LQ� GHQ�
$UEHLWHQ�YRQ�6DQNYLVW�HW�DO���������XQG�3RHOV�HW�DO����������
'LH� 8UVDFKHQ� I�U� VWlUNHUH� .RQ]HQWUDWLRQVVFKZDQNXQJHQ� EHL� 5RWWH�� DOV� EHL� 6WDSHOPLVW�
N|QQWHQ� LQ�GHU�3UREHQQDKPH�OLHJHQ��'XUFK�GLH� ,QKRPRJHQLWlW�GHV�)HVWPLVWHV�ZXUGHQ�EHL�
GHU�3UREHQQDKPH�.RW�XQG�6WURK� LQ�XQWHUVFKLHGOLFKHQ�*HZLFKWVDQWHLOHQ� HQWQRPPHQ��ZDV�
]X� HLQHU� 9HU]HUUXQJ� GHU� WDWVlFKOLFK� YRUKHUUVFKHQGHQ� 7&�.RQ]HQWUDWLRQ� I�KUWH�� 'LH�
.RUUHNWXU� GHU� (UJHEQLVVH� DXI� GHQ� .RKOHQVWRIIJHKDOW� �&�� GHU� 3UREHQ� EHVWlWLJWH� GLHVH�
$QQDKPH�� GD� GLH� .RQ]HQWUDWLRQVYHUOlXIH� DXI� &� NRUULJLHUW� JOHLFKPl�LJHU� ZDUHQ��:LH� LQ�
.DSLWHO�����EHVFKULHEHQ�JHKHQ�7HWUD]\NOLQH�HLQH�9LHO]DKO�YRQ�FKHPLVFKHQ�%LQGXQJHQ�PLW�
0DWUL[EHVWDQGWHLOHQ� HLQ� �.URNHU� HW� DO�� ������ .URNHU� ������� LP� )DOO� GHV� )HVWPLVWHV� OLHJW�
HLQH�YHUVWlUNWH�%LQGXQJVQHLJXQJ�]X�GHQ�.RW��VWDWW�]X�GHQ�6WURK��E]Z��.RKOHQVWRIIDQWHLOHQ�
YRU���
0|JOLFK� ZlUH� DEHU� DXFK�� GDVV� GLH� VWlUNHUHQ� .RQ]HQWUDWLRQVVFKZDQNXQJHQ� LP� 5RWWHPLVW�
ZHQLJVWHQV� WHLOZHLVH� GXUFK� SDUWLHOOH� 0RELOLVLHUXQJ� YRQ� VFKRQ� IHVWJHOHJWHP� 7HWUD]\NOLQ�
GXUFK� $XIEUHFKHQ� EHVWLPPWHU� %LQGXQJVIRUPHQ� LKUHQ� 8UVSUXQJ� KDEHQ� �7KLHOH�%UXKQ�
����D���*UDIH��������ZLHV�GLHVHQ�(IIHNW�EHL�7HWUD]\NOLQ�LQ�JHODJHUWHU�6FKZHLQHJ�OOH�QDFK��
]X�%HJLQQ�GHU�/DJHUXQJ�VWLHJ�GLH�7&�.RQ]HQWUDWLRQ�LQ�GHQ�6FKZHLQHJ�OOHSUREHQ�]XP�7HLO�
�EHU� GLH�$XVJDQJVNRQ]HQWUDWLRQ� KLQDXV� DQ�� XP�GDQQ�ZLHGHU� DE]XIDOOHQ�� (LQHQ� lKQOLFKHQ�
(IIHNW�IDQGHQ�%HUJHU�HW�DO���������EHL�6XOIDGLPLGLQ�LQ�6FKZHLQHJ�OOH��6LH�I�KUWHQ�GLHV�DXI�
PLNURELHOO�HQ]\PDWLVFKH�3UR]HVVH�]XU�FN���
,QVJHVDPW� ODVVHQ� GLH� (UJHEQLVVH� GDKHU� GDUDXI� VFKOLH�HQ�� GDVV� HLQH� UHSUlVHQWDWLYH�
3UREHQQDKPH�ZHQLJVWHQV�EHLP�ORFNHU�JHVFKLFKWHWHQ�5RWWHPLVW�QLFKW�LQ�GHU�)RUP�P|JOLFK�
ZDU� ZLH� EHLP� NRPSULPLHUWHQ� 6WDSHOPLVW�� :HLWHUKLQ� VLQG� GLH� VWDUN� XQWHUVFKLHGOLFKHQ�
$XVJDQJVNRQ]HQWUDWLRQHQ� YRQ� 7HWUD]\NOLQ� LP� 0DVWKlKQFKHQIHVWPLVW� ]X� GLVNXWLHUHQ��
HYHQWXHOO� LVW� WURW]� JOHLFKHU�9HUDEUHLFKXQJVPHQJH� DQ�7HWUD]\NOLQ� MH�0DVWKlKQFKHQJUXSSH�
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�DOVR�HQWZHGHU�����RGHU�����J�7&�NJ���)XWWHU��ZlKUHQG�GHU�+lKQFKHQPDVW�XQWHUVFKLHGOLFK�
YLHO� 7HWUD]\NOLQ� GXUFK� GLH� 7LHUH� DXIJHQRPPHQ� ZRUGHQ� �(QWPLVFKXQJ� YRQ� )XWWHU� XQG�
:LUNVWRII�ZlKUHQG�GHV�$XIHQWKDOWV� LP�)XWWHUDXWRPDWHQ��XQG�GXUFK�GLH�$XVVFKHLGXQJ�GHU�
0DVWKlKQFKHQ� LQ� GHQ� 0LVW� JHODQJW�� 0|JOLFK� ZlUH� DEHU� DXFK�� GDVV� HLQH� YROOVWlQGLJ�
KRPRJHQH�3UREH�GHV� MHZHLOLJHQ�$XVJDQJVPDWHULDOV�QLFKW� JHZRQQHQ�ZHUGHQ�NRQQWH��$XV�
GLHVHP�*UXQG�ZDU�HV�OHW]WHQGOLFK�QLFKW�P|JOLFK��'XUFKVFKQLWWVZHUWH�I�U�GHQ�7&�$EEDX�MH�
)�WWHUXQJVYDULDQWH�]X�HUKDOWHQ��YLHOPHKU�PXVVWHQ�GLH�.RPSRVWHU�DOV�(LQ]HOZHUWH�EHKDQGHOW�
ZHUGHQ��(LQH�YRUDQJHKHQGH�0DVW�PLW�7&�$SSOLNDWLRQ�DQ�0DVWKlKQFKHQ�LVW�LP�*HJHQVDW]�
]X� lKQOLFKHQ� 9HUVXFKHQ� LQ� GHU� 6FKZHLQH�� XQG� 5LQGHUKDOWXQJ� �(OPXQG� HW� DO�� ������
/DQJKDPPHU� ������ *UDIH� ������ RIIHQVLFKWOLFK� DXIJUXQG� GHU� ]ZDQJVOlXILJHQ�
,QKRPRJHQLWlW�GHV�)HVWPLVWHV�DOV�.RW�6WURK�*HPLVFK�HLQH�HKHU�XQJHHLJQHWH�0HWKRGH��XP�
HLQH� KRPRJHQH� 7&�.RQ]HQWUDWLRQ� LP� )HVWPLVW� I�U� GDUDQ� DQVFKOLH�HQGH�
.RPSRVWLHUXQJVYHUVXFKH�]X�HUKDOWHQ��
([SHULPHQW���
,P� *HJHQVDW]� ]X� ([SHULPHQW� �� ZXUGH� GHU� LQ� ([SHULPHQW� �� YHUZHQGHWH� )HVWPLVW� PLW�
7HWUD]\NOLQ� LQ� HLQHU� +|KH� YRQ� ���PJ�7&� MH� NJ� 0LVW� GRWLHUW�� HV� ZXUGH� DOVR� QXU� HLQH�
.RQ]HQWUDWLRQVVWXIH� HLQJHVWHOOW�� :lKUHQG� GHU� ]ZHLPRQDWLJHQ� /DJHUXQJ� HUIROJWH� GHU�
VWlUNVWH� 7&�$EEDX� ZLHGHU� LQ� GHQ� HUVWHQ� ��� 7DJHQ� QDFK� $XIVHW]HQ� GHV� )HVWPLVWHV�
�5RWWHPLVW�� FD�� �����$EEDX�� 6WDSHOPLVW�� FD�� ������� ,Q� GLHVHU� =HLW� VWLHJ� GLH� 7HPSHUDWXU�
DQIDQJV� VFKQHOO� YRQ� ����&� DXI� HWZD� ����&� DQ�� XP� GDQQ� HLQLJH� 7DJH� NRQVWDQW� KRFK� ]X�
EOHLEHQ�� ,P� ZHLWHUHQ� 9HUODXI� GHU� /DJHUXQJ� ZXUGHQ� GLH� 7&�.RQ]HQWUDWLRQHQ� EHLGHU�
/DJHUXQJVYDULDQWHQ� ZHLWHU� YHUULQJHUW�� QDFK� ]ZHL� 0RQDWHQ� HQWKLHOW� GHU� 5RWWHPLVW� QRFK�
GXUFKVFKQLWWOLFK� ����PJ�NJ��� ������� GHU� $XVJDQJVNRQ]HQWUDWLRQ��� GHU� 6WDSHOPLVW� QRFK�
GXUFKVFKQLWWOLFK�����PJ�NJ����������GHU�$XVJDQJVNRQ]HQWUDWLRQ����
,Q� ([SHULPHQW���ZDU� HV� DXIJUXQG� GHU� HLQKHLWOLFKHUHQ�$XVJDQJVNRQ]HQWUDWLRQHQ�P|JOLFK��
PLWWOHUH�7&�9HUOlXIH�MH�/DJHUXQJVYDULDQWH�]X�EHVWLPPHQ��,Q�([SHULPHQW���ZLHV�6WDSHOPLVW�
XQHUZDUWHWHU� :HLVH� DP� (QGH� GHU� /DJHUXQJ� JHULQJHUH� 7&�.RQ]HQWUDWLRQHQ� DXI� DOV�
5RWWHPLVW�� 1DFK� GHP� 8PVHW]WHUPLQ� GHV� 5RWWHPLVWHV� VWLHJ� GLH� 7&�.RQ]HQWUDWLRQ� LP�
)HVWPLVW� GLHVHU� 9DULDQWH� ZLHGHU� HWZDV� DQ�� ZRJHJHQ� GHU� 9HUODXI� LP� 6WDSHOPLVW� NHLQHQ�
$QVWLHJ� YHU]HLFKQHWH�� 0|JOLFKHUZHLVH� ZHUGHQ� GXUFK� GLH� YHUPHKUWH� 6DXHUVWRII]XIXKU�
EHGLQJW� GXUFK� GDV� 8PVHW]HQ� PLNURELHOOH� 3UR]HVVH� DQJHUHJW� �%LOLWHZVNL� HW� DO�� ������
%D\HULVFKHV�/DQGHVDPW�I�U�8PZHOWVFKXW]��������GLH�]X�HLQHU�5HPRELOLVLHUXQJ�YRQ�VFKRQ�
IHVWJHOHJWHP�7HWUD]\NOLQ� I�KUHQ��'HQNEDU� LVW� MHGRFK�DXFK��GDVV�GXUFK�GDV�'XUFKPLVFKHQ�
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GHV�)HVWPLVWHV�0DWHULDO�DXV�GHP�5DQGEHUHLFK�GHV�.RPSRVWHUV�� LQ�ZHOFKHP�ZLH�EHL�5RWK�
�������EHVFKULHEHQ�JHULQJHUH�7HPSHUDWXUHQ�KHUUVFKHQ�XQG�VR�YHUPXWOLFK� HLQ�YHUULQJHUWHU�
7&�$EEDX� VWDWWIDQG�� LQ� GLH� 3UREHQQDKPH]RQH� JHODQJW� LVW� XQG� ]X� K|KHUHQ� 7&�
.RQ]HQWUDWLRQHQ�I�KUWH���
(V�WUDWHQ�lKQOLFKH�6FKZDQNXQJHQ�LP�.RQ]HQWUDWLRQVYHUODXI�EHLGHU�/DJHUXQJVYDULDQWHQ�DXI�
ZLH� VFKRQ� EHL� ([SHULPHQW� �� EHREDFKWHW�� $OV� (UNOlUXQJVDQVDW]� NRPPHQ� ZLHGHU� GLH�
,QKRPRJHQLWlW� GHV� .RW�6WURK�*HPLVFKHV� VRZLH� P|JOLFKH� 5HPRELOLVLHUXQJVHIIHNWH� GHV�
7HWUD]\NOLQV�XQG�VHLQHU�$EEDXSURGXNWH�LQ�%HWUDFKW��
'LH�7HPSHUDWXUHQ�LQ�GHQ�XQEHODVWHWHQ�.RQWUROOHQ�ODJHQ�lKQOLFK�ZLH�EHL�([SHULPHQW���PLW�
ELV� ]X� ���&� GHXWOLFK� �EHU� GHQHQ� GHU� 7&�EHODVWHWHQ� 9DULDQWHQ�� 'LHV� XQWHUVWUHLFKW� GLH�
9HUPXWXQJ�� GDVV� GLH� 7&�.RQ]HQWUDWLRQHQ� YRQ� ��� ELV� ����PJ�NJ��� �7HVWEHUHLFK� YRQ�
([SHULPHQW���XQG����KRFK�JHQXJ�VLQG��XP�EHVWLPPWH�0LNURRUJDQLVPHQ�]X�KHPPHQ��VLHKH�
3RHOV� HW� DO�� ������ 6DQNYLVW� HW� DO�� ������� $P� 5RWWHSUR]HVV� VLQG� YRU� DOOHP� DHUREH� XQG�
IDNXOWDWLY� DHUREH� %DNWHULHQ�� $FWLQRP\FHWHQ� XQG�6FKLPPHOSLO]H� EHWHLOLJW�� GHUHQ� $QWHLOH�
VLFK� MH� QDFK� 5RWWHSKDVH� WHPSHUDWXUDEKlQJLJ� YHUVFKLHEHQ� �%LOLWHZVNL� HW� DO�� ������� )�U�
]XN�QIWLJH�$UEHLWHQ�DXI�GLHVHP�*HELHW�ZlUH�HV�GDKHU�LQWHUHVVDQW�]X�HUPLWWHOQ��DXV�ZHOFKHQ�
(LQ]HODUWHQ� VLFK� GLH� 0LNURRUJDQLVPHQSRSXODWLRQ� LP� ODJHUQGHQ� )HVWPLVW� ]XVDPPHQVHW]W�
XQG�ZHOFKH�0LNURRUJDQLVPHQ�GXUFK�GLH�$QZHVHQKHLW�YRQ�7HWUD]\NOLQ�JHKHPPW�ZHUGHQ���
+LQZHLVH� DXI� GHUDUWLJH� (IIHNWH� HUJDEHQ� 6WXGLHQ�� GLH� VLFK� ZLH� 3RHOV� HW� DO�� ������� XQG�
6DQNYLVW� HW� DO�� ������� PLW� GHQ� $XVZLUNXQJHQ� YRQ� $QWLELRWLND� LQ� %LRJDVDQODJHQ�
EHVFKlIWLJWHQ��6R�]HLJWHQ�]�%��0DVVp�HW�DO�� ��������GDVV�GLH�$QZHVHQKHLW�YRQ�7HWUD]\NOLQ�
XQG�3HQLFLOOLQ�LQ�6FKZHLQHJ�OOH�GLH�0HWKDQSURGXNWLRQ�LP�%LRJDVUHDNWRU�VLJQLILNDQW�XP����
ELV������YHUULQJHUWH��6LH�YHUPXWHWHQ�ZLH�DXFK�VFKRQ�)HGOHU�XQG�'D\� ��������GDVV�GXUFK�
GLH� $QZHVHQKHLW� GLHVHU� $QWLELRWLND� RGHU� GHUHQ�0HWDEROLWH� GLH�0HWKDQEDNWHULHQ� LQ� LKUHU�
$NWLYLWlW�JHKHPPW�ZHUGHQ���
+LOSHUW�HW�DO���������NRQQWHQ�LQ�0HWKDQIHUPHQWDWLRQVYHUVXFKHQ�PLW�.OlUVFKODPP�EHL�HLQHU�
0RQHQVLQ�1DWULXP��.RQ]HQWUDWLRQ� YRQ� ��PJ�NJ��� HLQH� GHXWOLFK� YHUPLQGHUWH�
%LRJDVSURGXNWLRQ� QDFKZHLVHQ�� $E�:LUNVWRIINRQ]HQWUDWLRQHQ� YRQ� ��� ELV� ���PJ�NJ��� NDP�
GLH� %LRJDVSURGXNWLRQ� ]XP� (UOLHJHQ�� ZDV� DXI� HLQHQ� VWDUNHQ� 5�FNJDQJ� GHU� $Q]DKO�
PHWKDQRJHQHU�%DNWHULHQ�]XU�FNJHI�KUW�ZXUGH�� ,Q�GLHVHQ�6WXGLHQ�ZXUGHQ�MHGRFK�QLFKW�GLH�
0HFKDQLVPHQ� XQWHUVXFKW� E]Z�� GLVNXWLHUW�� GLH� ]X� GHU� P|JOLFKHQ� +HPPXQJ� GHU�
�������������������������������������������������
���$QPHUNXQJ��0RQHQVLQ�1DWULXP�LVW�HLQ�QRFK�]XJHODVVHQHU�SKDUPDNRORJLVFK�ZLUNVDPHU�
)XWWHU]XVDW]VWRII��
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0HWKDQEDNWHULHQ� I�KUWHQ�� VR� GDVV� GDKHU� LQ� ZHLWHUHQ� 9HUVXFKHQ� GLH� 3HUVLVWHQ]� YRQ�
7HWUD]\NOLQ�ZlKUHQG�HLQHU�YROOVWlQGLJHQ�.RPSRVWLHUXQJ�RGHU� DQDHUREHU�9HUJlUXQJ�XQWHU�
JOHLFK]HLWLJHU� %HVWLPPXQJ� GHU� EHWHLOLJWHQ� 0LNURRUJDQLVPHQ� XQG� %HDFKWXQJ� GHU�
4XDOLWlWVSDUDPHWHU�I�U�.RPSRVW�E]Z��%LRJDV�JH]LHOW�JHWHVWHW�ZHUGHQ�VROOWH���
$XFK� GLH� JH]LHOWH� %HHLQIOXVVXQJ� GHU� 8PVHW]XQJVYRUJlQJH� GXUFK� =XVlW]H� ZLH�
*HVWHLQVPHKO�RGHU�%LRNRPSRVW�N|QQWH�XQWHUVXFKW�ZHUGHQ��GD� IHVWJHVWHOOW�ZHUGHQ�PXVVWH��
GDVV� UHLQHU�0DVWKlKQFKHQIHVWPLVW�PLW� HLQHP�&�1�9HUKlOWQLV� YRQ�PD[LPDO� ����� I�U� HLQH�
RSWLPDOH�.RPSRVWLHUXQJ��EHL� GHU�GDV�&�1�9HUKlOWQLV� ]ZLVFKHQ����ELV������ OLHJHQ� VROOWH��
QLFKW� LGHDO� ]XVDPPHQJHVHW]W� LVW� �%D\HULVFKHV� /DQGHVDPW� I�U� 8PZHOWVFKXW]� ������ =DLHG�
�������
:lKUHQG� I�U�7HWUD]\NOLQ� LQ�6FKZHLQHJ�OOH�+DOEZHUWV]HLWHQ� ]ZLVFKHQ� ��� XQG� ����7DJHQ�
HUPLWWHOW� ZXUGHQ� �:LQFNOHU� XQG� *UDIH� ������� ]HLJWH� 7HWUD]\NOLQ� LP� JHODJHUWHQ�
0DVWKlKQFKHQIHVWPLVW�HLQHQ�GHXWOLFK�VFKQHOOHUHQ�.RQ]HQWUDWLRQVU�FNJDQJ��EHL�([SHULPHQW�
��LQ�GUHL�0RQDWHQ�FD�����ELV�������$EEDX��EHL�([SHULPHQW���LQ�]ZHL�0RQDWHQ�FD�����ELV�
�����$EEDX����
)�U� GLH� PLWWOHUH� $QIDQJVNRQ]HQWUDWLRQ� DQ� 7HWUD]\NOLQ� LP� 0DVWKlKQFKHQIHVWPLVW� DXV�
([SHULPHQW� �� YRQ� �����PJ�NJ��� LP� 5RWWHPLVW� XQG� �����PJ�NJ��� LP� 6WDSHOPLVW� ZXUGHQ�
+DOEZHUWV]HLWHQ� YRQ� ���� 7DJHQ� I�U� 5RWWHPLVW� XQG� ���� 7DJHQ� I�U� 6WDSHOPLVW� �EHLGH� DOV�
SRWHQ]LHOOH�)XQNWLRQ��EHUHFKQHW��$EELOGXQJ������0LW�HLQHU�H[SRQHQWLHOOHQ�)XQNWLRQ�NRQQWH�
DXIJUXQG� GHU� KRKHQ� 6FKZDQNXQJHQ� LP� .RQ]HQWUDWLRQVYHUODXI� QXU� HLQ� XQEHIULHGLJHQGHV�
%HVWLPPWKHLWVPD�� Uð�  � ����� I�U� 5RWWH�� XQG� Uð�  � ����� I�U� 6WDSHOPLVW� HUUHLFKW� ZHUGHQ��
LQVRIHUQ�VLQG�GLH�HUPLWWHOWHQ�+DOEZHUWV]HLWHQ�OHGLJOLFK�DOV�2ULHQWLHUXQJVZHUWH�]X�YHUVWHKHQ���
�
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3RWHQ]LHOO��6WDSHOPLVW�

�
$EELOGXQJ����� +DOEZHUWV]HLWHQ��+:=��YRQ�7HWUD]\NOLQ��7&��LQ�0DVWKlKQFKHQIHVWPLVW�

�([SHULPHQW����ZlKUHQG�GHU�]ZHLPRQDWLJHQ�/DJHUXQJ�DOV�5RWWH��50���
E]Z��6WDSHOPLVW��60��LQ�KDOEORJDULWKPLVFKHU�'DUVWHOOXQJ��PLWWOHUH���������
7&�$QIDQJVNRQ]HQWUDWLRQ��5RWWHPLVW� ������PJ�NJ�����������������������
6WDSHOPLVW� ������PJ�NJ����

�
+LQVLFKWOLFK� GHU� 7HWUD]\NOLQSHUVLVWHQ]� LQ� 0DVWKlKQFKHQIHVWPLVW� NRQQWH� ]XPLQGHVW�
DQVDW]ZHLVH�HLQH�7HPSHUDWXUDEKlQJLJNHLW�EHLP�$EEDX�GHV�$QWLELRWLNXPV�JH]HLJW�ZHUGHQ��
ZLH�HV�DXFK�*DYDOFKLQ�XQG�.DW]��������EHL�&KORUWHWUD]\NOLQ�LQ�+�KQHUNRW�IHVWVWHOOWHQ���

���� 1DFKZHLV�DXVJHZlKOWHU�7HWUD]\NOLQH�XQG�6XOIRQDPLGH�LQ�6FKZHLQHJ�OOH �
,QVJHVDPW� ���� 6FKZHLQHJ�OOHSUREHQ� DXV� GHP� -DKU� ���������� YRQ� XQWHUVFKLHGOLFKHQ�
ODQGZLUWVFKDIWOLFKHQ� 6FKZHLQHSURGXNWLRQVEHWULHEHQ� ZXUGHQ� DXI� GHQ� *HKDOW� DQ� GUHL�
7HWUD]\NOLQHQ� �7HWUD]\NOLQ�� 2[\�� XQG� &KORUWHWUD]\NOLQ�� XQG� ]ZHL� 6XOIRQDPLGHQ�
�6XOIDGLD]LQ�� 6XOIDPHWKD]LQ�� XQWHUVXFKW��*UXQGVlW]OLFK� ODJ� HLQH� KRKH� 9DULDELOLWlW� LQ� GHQ�
:LUNVWRIIJHKDOWHQ� YRU�� 'LH� ���������� DP� VWlUNVWHQ� YHUWUHWHQHQ� :LUNVWRIIH� ZDUHQ�
7HWUD]\NOLQ� XQG� 6XOIDPHWKD]LQ� PLW� HLQHP� $QWHLO� DQ� GHQ� *HVDPWSUREHQ� YRQ������ E]Z��
��������1XU��������GHU�3UREHQ�HQWKLHOWHQ�NHLQH�GHU�XQWHUVXFKWHQ�$QWLELRWLND���
9RQ� GHQ� ���� DQRQ\PHQ� 6FKZHLQHJ�OOHSUREHQ� DXV� GHP� 6FUHHQLQJ� ���������� VWDQGHQ�
ZDUHQ��������GHU�3UREHQ�EH]�JOLFK�GHU�I�QI�DXVJHZlKOWHQ�$QWLELRWLND�RKQH�%HIXQG��G�K��
HV�ZDUHQ�NHLQH�:LUNVWRIINRQ]HQWUDWLRQHQ�REHUKDOE�GHU�%HVWLPPXQJVJUHQ]HQ�GHU�LQ�.DSLWHO�

50��+:=�a�����G�
60��+:=�a�����G�
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������ EHVFKULHEHQHQ� 0HWKRGH� QDFKZHLVEDU�� :LHGHU� VWHOOWHQ� 7HWUD]\NOLQ� ������ ��� XQG�
6XOIDPHWKD]LQ����������GLH�DP�VWlUNVWHQ�YHUWUHWHQHQ�$QWLELRWLND�GDU���
=XVlW]OLFK� NRQQWH�6XOIDGLD]LQ�PLW� HLQHP�$QWHLO� YRQ� �������GHU�*HVDPWSUREHQ� VHKU� YLHO�
KlXILJHU� QDFKJHZLHVHQ� ZHUGHQ� DOV� LP�HUVWHQ�� ]ZHL� -DKUH� ]XU�FNOLHJHQGHQ� 6FUHHQLQJ�� LQ�
GHP�6XOIDGLD]LQ�QXU�HLQHQ�$QWHLO�YRQ�������KDWWH��+LHU� IDQG�RIIHQVLFKWOLFK�]ZLVFKHQ�GHQ�
3UREHQQDKPH]HLWUlXPHQ� ���������� XQG� ���������� HLQH� bQGHUXQJ� LQ� GHU� WLHUlU]WOLFKHQ�
9HUVFKUHLEXQJVSUD[LV�VWDWW��'LHVH�9HUVFKLHEXQJ�N|QQWH�GXUFK�GLH�YHUVWlUNWH�9HUZHQGXQJ�
HLQHV� VXOIDGLD]LQKDOWLJHQ� 3UlSDUDWHV� HUNOlUW� ZHUGHQ�� ZHOFKHV� LP� HUVWHQ�
3UREHQQDKPH]HLWUDXP� QLFKW� E]Z�� QRFK� QLFKW� VHKU� KlXILJ� HLQJHVHW]W� ZXUGH��:lKUHQG�
GLYHUVH�3UlSDUDWH�PLW�GHP�:LUNVWRII�6XOIDPHWKD]LQ�DXI�GHP�GHXWVFKHQ�0DUNW�]XJHODVVHQ�
VLQG�� OLHJW� QXU� HLQ� 3UlSDUDW�PLW� GHP�:LUNVWRII� 6XOIDGLD]LQ� YRU� �6XOIDGLD]LQ�703�&�����
.6�I�U�)HUNHO�XQG�.lOEHU��/LOD�/LVWH��������'LHVHV�3UlSDUDW� LVW�HUVW�VHLW������]XJHODVVHQ�
XQG� HUKLHOW� ����� HLQH� =XODVVXQJVYHUOlQJHUXQJ� �&+(9,7$� ������� 6RPLW� N|QQWH� GLH�
P|JOLFKHUZHLVH� JHVWLHJHQH� 9HUVFKUHLEXQJVUDWH� GLHVHV� 3UlSDUDWHV� LP� 9HUODXI� GHV� -DKUHV�
�����]X�GHP�$QVWLHJ�GHU�6XOIDGLD]LQ�$QWHLOH�LQ�GHU�*�OOH�JHI�KUW�KDEHQ��
,P�3UREHQVDW]�GHV�:LQWHUKDOEMDKUHV�����������HQWKLHOWHQ�������YRQ�����3UREHQ�DOOH�I�QI�
XQWHUVXFKWHQ�:LUNVWRIIH������������ZDUHQ�HV�������YRQ�����3UREHQ��$P�KlXILJVWHQ�ZDUHQ�
GLH�SRVLWLY�EHIXQGHQHQ�3UREHQ�PLW�HLQHP�:LUNVWRII�EHODVWHW������������ZDUHQ�GLHV��������
XQG������������������GHU�3UREHQ��
'LH� +lXILJNHLW� SRVLWLYHU� %HIXQGH� HQWVSULFKW� LQVJHVDPW� GHP� SUD[LV�EOLFKHQ�� YHUEUHLWHWHQ�
(LQVDW]�GLHVHU�:LUNVWRIIH��GHU�EHUHLWV�LQ�IU�KHUHQ�6WXGLHQ�EHOHJW�ZRUGHQ�ZDU��5DVVRZ�XQG�
6FKDSHU�������)('(6$�������*UDIH�������$EEDV�HW�DO��������7KLHOH�%UXKQ�HW�DO���������
'LH� HUPLWWHOWHQ� 6XOIRQDPLGNRQ]HQWUDWLRQHQ� ����� E]Z�� ����PJ�NJ��� 6XOIDGLD]LQ�� ���� E]Z��
����PJ�NJ��� 6XOIDPHWKD]LQ�� XQWHUVFKULWWHQ� WURW]� YHUJOHLFKEDUHU� HPSIRKOHQHU� 'RVLHUXQJ�
GHXWOLFK�GLH�:HUWH�I�U�7HWUD]\NOLQH������E]Z������PJ�NJ���7HWUD]\NOLQ���GLHV�GHXWHW�DXI�HLQH�
JHULQJHUH� 3HUVLVWHQ]� GHU� 6XOIRQDPLGH� LQ� *�OOH� KLQ�� ZDV� DXFK� LQ� GHQ� $UEHLWHQ� YRQ�
/DQJKDPPHU��������XQG�+DOOHU�HW�DO���������YHUPXWHW�ZLUG���
'DV� JUR�H� 6SHNWUXP� GHU� 76�� XQG�1�*HKDOWH� �76�� ���� ±� ������� ������������ E]Z�� ����±�
��������������������1�������±��������������������E]Z�������±���������������������ZLHV�
DXI� HLQH� XQWHUVFKLHGOLFKH� $UW� GHU� 3UREHQQDKPH� KLQ�� :LUG� GLH� 6FKZHLQHJ�OOH� YRU� GHU�
3UREHQHQWQDKPH� DXIJHU�KUW�� VR� YHUPLVFKHQ� VLFK� )O�VVLJ�� XQG� )HVWSKDVH�� %HL�
XQDXIJHU�KUWHU� *�OOH� HUIROJW� GLH� %HSUREXQJ� KlXILJ� DXV� GHU� REHUHQ�� ZHLWJHKHQG�
IHVWVWRIIIUHLHQ�3KDVH��'XUFK�GLH�VWDUNHQ�$GVRUSWLRQVHLJHQVFKDIWHQ��6LWKROH�XQG�*X\�������
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7ROOV�������7KLHOH�%UXKQ�����D��HLQLJHU�$QWLELRWLND��VSH]LHOO�7HWUD]\NOLQH��VLHKH�.DSLWHO�
�������EHILQGHW�VLFK�JHQHUHOO�LQ�GHU�GLFNIO�VVLJHQ�XQWHUHQ�6FKLFKW�PHKU�:LUNVWRII�DOV�LQ�GHU�
ZlVVULJHQ�3KDVH���
2EZRKO� VLFK� SUR]HQWXDO�PHKU� SRVLWLYH� 3UREHQ� LQ� GHQ�.ODVVHQ� DE� ���� 76�*HKDOW� LQ� GHQ�
6FKZHLQHJ�OOHSUREHQ� EHIDQGHQ�� ZDU� I�U� GDV� 6FUHHQLQJ� ���������� I�U� NHLQH� GHU�
XQWHUVXFKWHQ� 6XEVWDQ]HQ� HLQ� VLJQLILNDQWHU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� 76�.ODVVHQ�
IHVWVWHOOEDU��,P�6FUHHQLQJ�����������GDJHJHQ�NRQQWH�I�U�7HWUD]\NOLQ��&KORUWHWUD]\NOLQ�XQG�
6XOIDGLD]LQ�HLQ�VLJQLILNDQWHU�8QWHUVFKLHG�]ZLVFKHQ�GHQ�76�.ODVVHQ�VWDWLVWLVFK�DEJHVLFKHUW�
ZHUGHQ��9HUPXWOLFK�EHVWHKW�DOVR�HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHP�76�*HKDOW�GHU�3UREHQ�
XQG� GHU� $Q]DKO� SRVLWLYHU� 3UREHQ�� ZREHL� GLHVHU� VXEVWDQ]DEKlQJLJ� LVW� XQG� LQ� ZHLWHUHQ�
9HUVXFKHQ��EHUSU�IW�ZHUGHQ�P�VVWH��
)�U� GLH� $XVZHUWXQJ� GHU� (UJHEQLVVH�� GHUHQ� ,QWHUSUHWDWLRQ� XQG� 'LVNXVVLRQ� XQG� I�U� GLH�
0RGHOOLHUXQJ� GHU� ([SRVLWLRQHQ�ZXUGH� MHZHLOV� GHU�0HGLDQ� GHU� SRVLWLY� JHWHVWHWHQ� 3UREHQ�
KHUDQJH]RJHQ��7DEHOOH� ��� ]HLJW� GLH� XQWHUVFKLHGOLFKHQ� (UJHEQLVVH� GHU�0HGLDQZHUWH� XQWHU�
%HU�FNVLFKWLJXQJ�QXU�GHU�SRVLWLYHQ�E]Z��DOOHU�3UREHQ� MH�6FUHHQLQJ��)�U� HLQH�YHUOlVVOLFKH�
5LVLNRDEVFKlW]XQJ�LVW�HLQH�%HU�FNVLFKWLJXQJ�DOOHU�3UREHQ�HLQHU�6WLFKSUREH��DOVR�DXFK�GHU�
XQEHODVWHWHQ� 3UREHQ�� QLFKW� VLQQYROO�� GD� VLFK� VR� IDVW� DXVQDKPVORV� 0HGLDQH� YRQ� 1XOO�
HUJHEHQ��

7DEHOOH����� *HJHQ�EHUVWHOOXQJ�GHU�0HGLDQZHUWH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�SRVLWLY�
JHWHVWHWHQ�3UREHQ�E]Z��DOOHU�3UREHQ�GHU�EHLGHQ�6FKZHLQHJ�OOH�3UREHQVlW]H�

6XEVWDQ]� 6FUHHQLQJ����������� 6FUHHQLQJ�����������
� 0HGLDQ�

SRVLWLY��3UREHQ�
�PJ�NJ����

0HGLDQ�DOOHU�
3UREHQ��������
�PJ�NJ����

0HGLDQ�
SRVLWLY��3UREHQ�

�PJ�NJ����

0HGLDQ�DOOHU�
3UREHQ��������
�PJ�NJ����

7HWUD]\NOLQ� ���� ���� ���� ����
2[\WHWUD]\NOLQ� ���� ���� ���� ����
&KORUWHWUD]\NOLQ� ���� ���� ���� ����
6XOIDGLD]LQ� ���� ���� ���� ����
6XOIDPHWKD]LQ� ���� ���� ���� ����
�
(LQH�%HWUDFKWXQJ�GHV�DULWKPHWLVFKHQ�0LWWHOV�DOOHU�3UREHQ�NRPPW�HEHQIDOOV�QLFKW�LQ�)UDJH��
GD� GLHVHV� GXUFK� HLQLJH� ZHQLJH� 0D[LPDOZHUWH� ]X� VWDUN� EHHLQIOXVVW�ZLUG� XQG� GDPLW� ]X�
�EHUK|KWHQ� ([SRVLWLRQVDEVFKlW]XQJHQ� I�KUHQ� Z�UGH�� 'HU� 0HGLDQ� DOV� =HQWUDOZHUW� HLQHU�
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6WLFKSUREH�LVW�LQ�GLHVHU�+LQVLFKW�HLQ�VHKU�UREXVWHV�/DJHPD���67$+(/��������'DKHU�LVW�I�U�
YHUOlVVOLFKH� ([SRVLWLRQVDEVFKlW]XQJHQ� GHU� ODQGZLUWVFKDIWOLFKH� (LQ]HOEHWULHE� PLW� VHLQHU�
VSH]LILVFKHQ� 6FKZHLQHJ�OOH� HQWVFKHLGHQG�� GHQQ� LP� ZRUVW�FDVH�6]HQDULR� Z�UGHQ�
(LQ]HOIOlFKHQ�PLW�VWDUN�ZLUNVWRIIKDOWLJHU�*�OOH�EHDXIVFKODJW�ZHUGHQ�XQG�GDGXUFK�N|QQWHQ�
ORNDO�P|JOLFKH�8PZHOWZLUNXQJHQ�GXUFK�GLH�DXVJHEUDFKWHQ�:LUNVWRIIH�DXIWUHWHQ��
$EVFKOLH�HQG� VROO� HLQH� ([SRVLWLRQVDEVFKlW]XQJ�LQ�$QOHKQXQJ� DQ�*UDIH� �������LQ�%H]XJ�
DXI�GHQ�(LQWUDJ�YRQ�7HWUD]\NOLQ�LQ�%RGHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�%HODVWXQJ�GHU�LQ�GHU�
YRUOLHJHQGHQ�$UEHLW�XQWHUVXFKWHQ�*�OOHQ�YHUVXFKW�ZHUGHQ��,P�8QWHUVFKLHG�]X�GHQ�ZRUVW�
FDVH�%HGLQJXQJHQ�YRQ�����NJ�6WLFNVWRII� EHL�*UDIH� ������� HUIROJWH�GLH�%HUHFKQXQJ�XQWHU�
GHU� $QQDKPH�� GDVV� HWZD� ����NJ� 6WLFNVWRII� MH� +HNWDU� �EHU� *�OOH� DXVJHEUDFKW� ZXUGHQ��
*HPLWWHOW� �EHU� GLH� 7HWUD]\NOLQ�%HODVWXQJ� GHU� *�OOHQ��0HGLDQ� GHU� SRVLWLYHQ� 3UREHQ�� DXV�
GHP� :LQWHUKDOEMDKU� ����������Z�UGHQ� PLW� ����NJ� 1� HWZD� ����J� 7HWUD]\NOLQ� DXI� GHQ�
+HNWDU�JHODQJHQ��0LWWHOZHUW������J�������������ZlUHQ�HV�VRJDU�����J�7HWUD]\NOLQ��0HGLDQ�
GHU�SRVLWLYHQ�3UREHQ���0LWWHOZHUW������J���,Q�7DEHOOH����VLQG�GLH�DXV�GHQ�0HGLDQZHUWHQ�GHU�
:LUNVWRIINRQ]HQWUDWLRQ� �0HGLDQ� GHU� SRVLWLYHQ� 3UREHQ�� DEJHOHLWHWHQ� 3(&�%RGHQ�:HUWH�
DXIJHOLVWHW��

7DEHOOH����� 3(&��3UHGLFWHG�(QYLURQPHQWDO�&RQFHQWUDWLRQ��I�U�DXVJHZlKOWH�:LUNVWRIIH�LQ�
%RGHQ�DXI�%DVLV�GHU�8QWHUVXFKXQJVHUJHEQLVVH�DXV�6FUHHQLQJ���XQG����0HGLDQ�
GHU�SRVLWLYHQ�3UREHQ��EHL�YHUVFKLHGHQHQ�(LQDUEHLWXQJVWLHIHQ��(7��

� 7&� 27&� &7&� 6'� 60�
� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������

*HVDPWGRVLV�
�J�KD���� ������ ������ ������ ����� ����� ����� ����� ����� ����� �����
3(&�%RGHQ�
(7����FP��
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7&��7HWUD]\NOLQ��27&��2[\WHWUD]\NOLQ��&7&��&KORUWHWUD]\NOLQ��6'��6XOIDGLD]LQ��60��6XOIDPHWKD]LQ�
� ��%RGHQGLFKWH��������NJ�Pñ�
� ��:LUNVWRIINRQ]HQWUDWLRQ�LQ�%RGHQ�QDFK�$E]XJ�GHV�DQWLPLNURELHOO�XQZLUNVDPHQ�0HWDEROLW�(SLPHU��

$QWHLOV��SDXVFKDO������DQJHQRPPHQ���
�
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)�U� 7HWUD]\NOLQ� HUJDEHQ� VLFK� 3(&�%RGHQ�:HUWH� YRQ� ���� E]Z�� �����J�NJ��� EHL� HLQHU�
(LQDUEHLWXQJVWLHIH� GHU� *�OOH� LQ� GHQ� %RGHQ� YRQ� ��FP�� %HL� HLQHU� (LQDUEHLWXQJVWLHIH� YRQ�
���FP� EHWUDJHQ� GLH� EHUHFKQHWHQ� 3(&�%RGHQ�:HUWH� QRFK� ��� E]Z�� ����J�NJ����
9HUJOHLFKEDUH�:HUWH�ZLHVHQ�+|SHU�HW�DO�� ������� I�U�7HWUD]\NOLQ� LQ�2EHUE|GHQ�ELV����FP�
7LHIH� QDFK� ��� ��� ELV� �����J�NJ����� 8QWHU� GHU� SDXVFKDOHQ� %HU�FNVLFKWLJXQJ� GHV�
DQWLPLNURELHOO� XQZLUNVDPHQ� (SLPHUV� E]Z��0HWDEROLWHQ� YHUULQJHUQ� VLFK� GLH� 3(&�%RGHQ�
:HUWH� XP� ������ )�U� GLH� =XODVVXQJ� YRQ� 7LHUDU]QHLPLWWHOQ� VFKUHLEW� GLH� (0($�&903��
�������/HLWOLQLH�VHLW������HLQH�ZHLWHUI�KUHQGH�|NRWR[LNRORJLVFKH�3U�IXQJ��3KDVH� ,,��YRU��
ZHQQ� GLH� 3(&�%RGHQ�:HUWH� �����J�NJ��� �EHUVFKUHLWHQ�� $XIJUXQG� GHU�
8QWHUVXFKXQJVHUJHEQLVVH� GHU� EHLGHQ� *�OOHMDKUJlQJH� ���������� XQG� ���������� NDQQ�
GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�GLHVHU�7ULJJHUZHUW�ZHQLJVWHQV�I�U�7HWUD]\NOLQ��DEHU�DXFK�
I�U� 2[\WHWUD]\NOLQ� RGHU� &KORUWHWUD]\NOLQ� EHL� HQWVSUHFKHQGHU� *�OOHDXIEULQJXQJ� HUUHLFKW�
ZHUGHQ�NDQQ���
/HJW� PDQ� GLH� MHZHLOLJHQ� 0D[LPDOEHODVWXQJHQ� GHU� *�OOH� PLW� 7HWUD]\NOLQ� ]XJUXQGH�
�����������������PJ�7&�NJ���*�OOH������������������PJ�7&�NJ���*�OOH���Z�UGHQ�LP�ZRUVW�
FDVH�6]HQDULR������ELV������NJ�7HWUD]\NOLQ�MH�+HNWDU�EHL� MHGHU�*�OOHG�QJXQJ�DXVJHEUDFKW�
ZHUGHQ� �3(&�%RGHQ�:HUW��!������J�NJ�����'LHV� VWHOOW� HLQH� HUKHEOLFKH�(LQWUDJVPHQJH�GDU�
XQG� LVW� EHVRQGHUV� YRU� GHP� +LQWHUJUXQG� SUREOHPDWLVFK�� GDVV� 7HWUD]\NOLQ�� DEHU� DXFK�
2[\WHWUD]\NOLQ� DOV� VHKU� SHUVLVWHQW� HLQJHVFKlW]W� ZHUGHQ� XQG� ]XPLQGHVW� 7HWUD]\NOLQ�
YHUPXWOLFK�LP�%RGHQ�DNNXPXOLHUW��VLHKH�.DSLWHO������6DPXHOVHQ�HW�DO��������5DE¡OOH�XQG�
6SOLLG�������+|SHU�HW�DO����������
,QVJHVDPW� EOHLEW� IHVW]XVWHOOHQ�� GDVV� HQWJHJHQ� GHU�$EVLFKWVHUNOlUXQJHQ� E]Z�� )RUGHUXQJHQ�
X�D�� VHLWHQV� GHU� $UEHLWVJHPHLQVFKDIW� 'HXWVFKHU� 7LHU]�FKWHU� �$'7� ������� GHQ�
7LHUDU]QHLPLWWHOHLQVDW]� ]X� YHUULQJHUQ� XQG� UDWLRQDOHU� ]X� JHVWDOWHQ�� GLH� (UJHEQLVVH� GLHVHV�
6FUHHQLQJV�NHLQH�5HGX]LHUXQJ�GHV�$QWLELRWLNDHLQVDW]HV�HUNHQQHQ�ODVVHQ��

���� 0RGHOOYHUVXFKH�]XU�0RELOLWlW�YRQ�7HWUD]\NOLQ�XQG�6XOIDGLD]LQ�LQ�%RGHQ�
'LH� 0RELOLWlW� YRQ� 7HWUD]\NOLQ� XQG� 6XOIDGLD]LQ� ZXUGH� LQ� ]ZHL� XQWHUVFKLHGOLFKHQ�
9HUVXFKVDQVlW]HQ��EHUSU�IW��,P�.LFN�%UDXFNPDQQ�*HIl�YHUVXFK�ZXUGH�GLH�)UDJHVWHOOXQJ�
PLW� GUHL� YHUVFKLHGHQHQ� %|GHQ�� GLH� MHZHLOV� DOV� W\SLVFK� I�U� GLH� 5HJLRQ� :HVHU�(PV� ]X�
EHWUDFKWHQ� VLQG�� LP� NOHLQHQ� 0D�VWDE� EHDUEHLWHW�� 0LW� GHP� /\VLPHWHUYHUVXFK� NRQQWH�LP�
JU|�HUHQ�0D�VWDE�XQG�SUD[LVQlKHU�JHDUEHLWHW�ZHUGHQ��
�
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9HUODJHUEDUNHLW�LP�.LFN�%UDXFNPDQQ�*HIl��
,P� 6LFNHUZDVVHU� DXV� KXPRVHP� 6DQGERGHQ� XQG� OHKPLJHP� 6FKOXII� NRQQWHQ� EHL�
6WDUNUHJHQVLPXODWLRQ� ���6WXQGHQ� QDFK� $XIEULQJXQJ� WLHUDU]QHLPLWWHOKDOWLJHU� *�OOH� ZHGHU�
7HWUD]\NOLQ�QRFK�6XOIDGLD]LQ�REHUKDOE�GHU�%HVWLPPXQJVJUHQ]H�YRQ����J�O��� E]Z�����J�O���
QDFKJHZLHVHQ� ZHUGHQ�� 'DJHJHQ� ODJ� EHL� ]ZHL� YRQ� GUHL� *HIl�HQ� PLW� 1XOOHUGH� �DXI�
7RUIEDVLV�� LQ� DOOHQ� 6LFNHUZDVVHUIUDNWLRQHQ� 7HWUD]\NOLQ� LQ� 6SXUHQ� YRU� ����� �� �����J�O�����
:DUXP�7&�QXU�LP�6LFNHUZDVVHU�YRQ�]ZHL�*HIl�HQ�JHIXQGHQ�ZHUGHQ�NRQQWH��NDQQ�GHU]HLW�
QLFKW�HUNOlUW�ZHUGHQ��%HL�%HUHJQXQJ�QDFK�]HKQ�:RFKHQ�NRQQWHQ�GDJHJHQ�XQDEKlQJLJ�YRQ�
GHU�%RGHQDUW�ZHGHU�7HWUD]\NOLQ�QRFK�6XOIDGLD]LQ�LP�6LFNHUZDVVHU�QDFKJHZLHVHQ�ZHUGHQ��
8UVDFKH�I�U�GDV�$XIWUHWHQ�YRQ�7&�LP�6LFNHUZDVVHU�XQWHU�7RUIJHPLVFK� LVW�YHUPXWOLFK�GHU�
KRKH� 7RUIDQWHLO� GHU� 1XOOHUGH�� 'LHVHU� EHGLQJW� DXIJUXQG� VHLQHU� JUREHQ� 6WUXNWXU� HLQHQ�
HUK|KWHQ�*URESRUHQDQWHLO�LP�%RGHQ��'HUDUWLJH�*URESRUHQ�HUP|JOLFKWHQ�XQWHU�8PVWlQGHQ�
HLQH� 9HUODJHUXQJ� QLFKW� QXU� YRQ�:DVVHU� VRQGHUQ� DXFK� YRQ�*�OOHEHVWDQGWHLOHQ�� DQ� GHQHQ�
7HWUD]\NOLQ�DQKlQJLJ�ZDU��'LHVHU�.ROORLGWUDQVSRUW�LVW�DXV�GHU�3HVWL]LGYHUODJHUXQJ�EHNDQQW�
�+HVNHWK�HW�DO��������6WUHEH�XQG�7DOEHUW�������0F*HFKDQ�XQG�/HZLV��������$XFK�I�U�GHQ�
:LUNVWRII� $YHUPHFWLQ� ZXUGH� GLH� 9HUODJHUXQJ� GXUFK� *URESRUHQ� E]Z�� +RKOUlXPH�
EHVFKULHEHQ� �*UXEHU� HW� DO�� �������:lKUHQG� $YHUPHFWLQ� LQ� NRPSDNWHQ� %RGHQVlXOHQ� QXU�
JHULQJI�JLJ�YHUODJHUW�ZXUGH��QDKP�GLH�9HUODJHUXQJ�GXUFK�SUlIHUHQWLHOOHQ�7UDQVSRUW�LQ�GHQ�
6FKUXPSIULVVHQ�HLQHV�VFKOXIILJHQ�/HKPV�ZHVHQWOLFK�]X���
6LWKROH� XQG� *X\� ������� ZLHVHQ� QDFK�� GDVV� GLH� %LQGXQJ� YRQ� $QWLELRWLND� ]X� JHO|VWHP�
RUJDQLVFKHQ� 0DWHULDO� VWlUNHU� LVW� DOV� ]X� IHVWHQ� %RGHQEHVWDQGWHLOHQ�� %HJOHLWHQGH�
8QWHUVXFKXQJHQ� GHV� $PPRQLXP�1�� RGHU� 3KRVSKRU�*HKDOWV� ]XU� $EVFKlW]XQJ� HLQHV�
P|JOLFKHQ� *URESRUHQIOXVVHV� LQ� GHQ� .LFN�%UDXFNPDQQ�*HIl�HQ� NRQQWHQ� DXIJUXQG� GHU�
JHULQJHQ�3UREHQYROXPLQD�DOOHUGLQJV�QLFKW�GXUFKJHI�KUW�ZHUGHQ���
(LQHQ�ZHLWHUHQ�(UNOlUXQJVDQVDW]�OLHIHUW�GHU�HUK|KWH�+XPXV��XQG�IHKOHQGH�7RQDQWHLO�LQ�GHU�
1XOOHUGH�� 7HWUD]\NOLQ� ODJHUW� VLFK� XQWHUVFKLHGOLFK� VWDUN� DQ� 7RQPLQHUDOLHQ� XQG�
+XPXVEHVWDQGWHLOH� DQ� �7ROOV� ������ 5DE¡OOH� XQG� 6SOLLG� ������ 6LWKROH� XQG� *X\� �������
1XOOHUGH� KDW� HLQH� YHUJOHLFKVZHLVH� KRKH� .DWLRQHQDXVWDXVFKNDSD]LWlW� �.$.��� GLH�
RIIHQVLFKWOLFK� GXUFK� GHQ� KRKHQ� +XPXV�� XQG� 6WUXNWXUDQWHLO� KHUYRUJHUXIHQ� ZLUG��
0|JOLFKHUZHLVH� VLQG� GLH� %LQGXQJVNUlIWH� ]ZLVFKHQ� 7HWUD]\NOLQ� XQG� GHQ�
+XPXVEHVWDQGWHLOHQ�ZHQLJHU�VWDELO�DOV�GLH�%LQGXQJHQ��GLH�PLW�7RQPLQHUDOLHQ�HLQJHJDQJHQ�
ZHUGHQ��'LHV�N|QQWH�HUNOlUHQ��ZDUXP�VLFK�LP�KXPRVHQ�6DQG�XQG�OHKPLJHP�6FKOXII�WURW]�
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GHXWOLFK�JHULQJHUHU�.$.�NHLQ�7HWUD]\NOLQ�YHUODJHUW�KDW��LP�7RUIJHPLVFK�WURW]�KRKHU�.$.�
MHGRFK�7&�DXVJHZDVFKHQ�ZXUGH���
:HLWHUKLQ� LVW� HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHP�.DO]LXPJHKDOW�GHV�%RGHQV�XQG�GHU�7&�
9HUODJHUXQJ�GHQNEDU��'DV�7RUIJHPLVFK�KDWWH�HLQHQ�HWZD�]HKQIDFK�K|KHUHQ�.DO]LXPJHKDOW�
DOV� GLH� DQGHUHQ� YHUZHQGHWHQ� %|GHQ�� 7HWUD]\NOLQ� ELOGHW� &KHODWNRPSOH[H� PLW�.DO]LXP�
�.URNHU� ������ XQG� N|QQWH� VR� EHL� GHU�$XVZDVFKXQJ� YRQ�.DO]LXP�PLW� GHP�6LFNHUZDVVHU�
�6FKHIIHU�XQG�6FKDFKWVFKDEHO�������GXUFK�GHQ�%RGHQ� WUDQVSRUWLHUW�ZHUGHQ��$XVJHZlKOWH�
6LFNHUZDVVHUSUREHQ� GHU� %|GHQ� ZXUGHQ� GDKHU� DXI� LKUH� .DO]LXP�*HKDOWH� �EHUSU�IW�� (LQH�
YHUVWlUNWH� $XVZDVFKXQJ� YRQ� .DO]LXP� EHLP� 7RUIJHPLVFK� NRQQWH� QLFKW� QDFKJHZLHVHQ�
ZHUGHQ�� 'HQQRFK� N|QQWHQ� DXFK� DQGHUH� .DWLRQHQ� ZLH� 0DJQHVLXP� RGHU� (LVHQ� DOV�
7UDQVSRUWHU� JHGLHQW� KDEHQ�� /LPLWLHUHQG� I�U� ZHLWHUH� 8QWHUVXFKXQJHQ� GLHVHU� $UW� ZDU� GLH�
JHULQJH�3UREHQPHQJH��
1DFK� GHP� IU�KHQ� 6WDUNUHJHQHUHLJQLV� ����K�� ODJHQ� JHQHUHOO� LP� 2EHUERGHQ� K|KHUH�
:LUNVWRIIPHQJHQ� YRU� DOV� LP� 8QWHUERGHQ�� 'LH� *HKDOWH� VFKZDQNWHQ� MHGRFK� VHKU� VWDUN�
]ZLVFKHQ�GHQ�%RGHQDUWHQ�XQG�ZDUHQ�RIIHQVLFKWOLFK�YRP�7RQJHKDOW�GHV�%RGHQV�DEKlQJLJ�
�OHKPLJHU� 6FKOXII� �������� !� KXPRVHU� 6DQG� �������� !� 1XOOHUGH� �N�$����� (LQ� GHUDUWLJHU�
=XVDPPHQKDQJ� ZXUGH� DXFK� YRQ� 7KLHOH� HW� DO�� ������� DP� %HLVSLHO� GHV� 6XOIRQDPLGV�
6XOIDS\ULGLQ� EHVFKULHEHQ�� EHL� $XIWUHQQXQJ� HLQHU� 6FKZDU]HUGH� LQ� RUJDQR�PLQHUDOLVFKH�
3DUWLNHOJU|�HQ� ZDU� GLH� $GVRUSWLRQ� YRQ� 6XOIDS\ULGLQ� DQ� GLH� VWDELOHQ� PLQHUDORUJDQLVFKHQ�
.RPSOH[H�GHU�7RQIUDNWLRQ�IDVW�GRSSHOW�VR�KRFK�ZLH�DQ�GLH�6DQGIUDNWLRQ�PLW�LKUHU�YRU�DOOHP�
SDUWLNXOlUHQ�RUJDQLVFKHQ�6XEVWDQ]���
*UXQGVlW]OLFK� ODJHQ� GLH� 6XOIDGLD]LQ�.RQ]HQWUDWLRQHQ� LP� *HIl�YHUVXFK� ���6WXQGHQ� QDFK�
*�OOHDXIEULQJXQJ� EHL� JOHLFKHU� $SSOLNDWLRQVPHQJH� XP� HLQ� 9LHOIDFKHV� XQWHU� GHQHQ� GHV�
7HWUD]\NOLQV�� (LQHQ� SULQ]LSLHOO� VFKQHOOHUHQ�$EEDX� YRQ� 6XOIRQDPLGHQ� KDWWH� /DQJKDPPHU�
�������EHUHLWV�DQKDQG�YRQ�6XOIDPHWKD]LQ�LQ�*�OOH�QDFKJHZLHVHQ���
=HKQ�:RFKHQ� VSlWHU�ZDUHQ� I�U� EHLGH�:LUNVWRIIH� GHXWOLFK� JHULQJHUH�.RQ]HQWUDWLRQHQ�LP�
%RGHQ�QDFKZHLVEDU��'HU�5�FNJDQJ�GHU�*HKDOWH�LP�9HUJOHLFK�]XP�6WDUNUHJHQHUHLJQLV�QDFK�
���6WXQGHQ�ZDU�EHL�7HWUD]\NOLQ�VWlUNHU�DOV�EHL�6XOIDGLD]LQ��]�%��NRQQWHQ�LP�KXPRVHQ�6DQG�
PLW� �����J�NJ��� 7&� QXU� QRFK� ����� GHU� IU�KHU� HUPLWWHOWHQ� .RQ]HQWUDWLRQ� QDFKJHZLHVHQ�
ZHUGHQ�� 1DFK� ZLH� YRU� ZDU� DEHU� I�U� 7HWUD]\NOLQ� LP� 2EHUERGHQ� HLQH� GHXWOLFK� K|KHUH�
:LUNVWRIIPHQJH�]X�ILQGHQ�DOV�LP�8QWHUERGHQ��'LHV�GHXWHW�HLQHUVHLWV�DXI�HLQHQ�$EEDX�XQG�
DQGHUHUVHLWV� DXI� HLQH� JHULQJH� 9HUODJHUXQJVQHLJXQJ� GHV� :LUNVWRIIHV� KLQ�� 'LH� VWDUNHQ�
.RQ]HQWUDWLRQVVFKZDQNXQJHQ��EHVRQGHUV� LP�2EHUERGHQ�EHL�7HWUD]\NOLQ� �YRQ������ELV� ]X�
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�������J�NJ��� LP� OHKPLJHQ� 6FKOXII��� N|QQHQ� P|JOLFKHUZHLVH� PLW� *�OOHUHVWHQ� LQ� GHU�
%RGHQSUREH�LQ�=XVDPPHQKDQJ�JHEUDFKW�ZHUGHQ��
,QVJHVDPW�EHOHJHQ�GLH�(UJHEQLVVH��GDVV�6XOIDGLD]LQ� LP�%RGHQ�VHKU�YLHO�ZHQLJHU�VWDELO� LVW�
DOV� 7HWUD]\NOLQ�� )�U� GLH� VWDUN� IHVWJHOHJWHQ�7HWUD]\NOLQH�ZLUG� HLQ� QDKH]X� DXVVFKOLH�OLFKHU�
$EEDX�GXUFK�DELRWLVFKH�3UR]HVVH�DQJHQRPPHQ��+DOOLQJ�6¡UHQVHQ��������ZREHL�DEHU�]�%��
3KRWRGHJUDGDWLRQ� NHLQH� VLJQLILNDQWH� %HGHXWXQJ� KDW� �7KLHOH�%UXKQ� HW� DO�� ������� $QGHUH�
$QWLELRWLND� ZLH� ]�%�� GLH� 6XOIRQDPLGH� ZHUGHQ� YHUPHKUW� GXUFK� PLNURELHOOH�
'HJUDGDWLRQVSUR]HVVH�ZLH� R[LGDWLYH�'HFDUER[\OLHUXQJ� XQG�+\GUR[\OLHUXQJ� WUDQVIRUPLHUW�
�0F*UDWK� HW� DO�� ������ $O�$KPDG� HW� DO�� ������� 1HEHQ� GHQ� SK\VLNRFKHPLVFKHQ�
(LJHQVFKDIWHQ� GHU� $QWLELRWLND� EHHLQIOXVVHQ� 7HPSHUDWXU� XQG� GLH� $XVWDXVFKHLJHQVFKDIWHQ�
GHU�%|GHQ�GDV�$XVPD��XQG�GLH�*HVFKZLQGLJNHLW�GHV�$EEDXV�ZHVHQWOLFK� �*DYDOFKLQ�XQG�
.DW]� ������� 7URW]� SRWHQ]LHOOHU� 0RELOLWlW� DXIJUXQG� JHULQJHU� 6RUSWLRQVQHLJXQJ� DQ� IHVWH�
%RGHQEHVWDQGWHLOH� �7ROOV� ������ XQWHUOLHJW� 6XOIDGLD]LQ� GDKHU� HYHQWXHOO� VWlUNHUHQ�
$EEDXYRUJlQJHQ�LP�9HUJOHLFK� ]X�7HWUD]\NOLQ��%R[DOO� HW� DO�� ������� /DQJKDPPHU� �������
KDWWH�EHUHLWV�GHQ�UDVFKHQ�$EEDX�HLQHV�6XOIRQDPLGV�LQ�*�OOH�QDFKJHZLHVHQ��&KULVWLDQ�HW�DO��
�������GDJHJHQ�ZLHVHQ�LQ�LKUHQ�8QWHUVXFKXQJHQ�DXI�GLH�KRKH�6WDELOLWlW�YRQ�6XOIDPHWKD]LQ�
DOV� 9HUWUHWHU� GHU� 6XOIRQDPLGH� LQ� %RGHQ� XQG� *�OOH� KLQ�� ZDV� LP� *HJHQVDW]� ]X� GHQ� KLHU�
HUPLWWHOWHQ�(UJHEQLVVHQ�VWHKW���
7HWUD]\NOLQ�]HLJWH�]XPLQGHVW�LQ�VDQGLJHQ�XQG�OHKPLJHQ�%|GHQ�HLQH�DXVJHSUlJWH�6WDELOLWlW�
LP� %RGHQ� VRZLH� HLQH� JHULQJH� 9HUODJHUXQJVQHLJXQJ�� 'DPLW� ZHUGHQ� GLH� 8QWHUVXFKXQJHQ�
YRQ�5DE¡OOH�XQG�6SOLLG���������+|SHU�HW�DO���������VRZLH�+DPVFKHU�HW�DO���������EHVWlWLJW��
(LQH� K|KHUH�9HUODJHUXQJVQHLJXQJ� LQ�VWUXNWXUUHLFKHQ�0RRUE|GHQ�� HYHQWXHOO� JHEXQGHQ� DQ�
*�OOHEHVWDQGWHLOH��NDQQ�GDJHJHQ�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��
9HUODJHUEDUNHLW�LP�EHZLUWVFKDIWHWHQ�*UR�O\VLPHWHU�
,P� HUVWHQ� 8QWHUVXFKXQJVMDKU� ZXUGH� LQ� YLHU� 6LFNHUZDVVHUSUREHQ� XQWHU�0DLV��� DEHU� QLFKW�
XQWHU� 5RJJHQ� �� 7HWUD]\NOLQ� LQ� HLQHU� .RQ]HQWUDWLRQ� YRQ�PHKU� DOV� ���J�O��� QDFKJHZLHVHQ��
'LHVHU�%HIXQG� OLH�� VLFK� LP�]ZHLWHQ�'XUFKJDQJ������ MHGRFK�QLFKW� UHSURGX]LHUHQ��'DV� LP�
]ZHLWHQ�9HUVXFKVMDKU�]XVlW]OLFK�HLQJHVHW]WH�6XOIDGLD]LQ�ZDU�ZHGHU�XQWHU�0DLV�QRFK�XQWHU�
5RJJHQ�QDFKZHLVEDU��'DPLW�OLHJHQ�]XPLQGHVW�I�U�GDV�/\VLPHWHUPRGHOO�HUVWPDOV�+LQZHLVH�
DXI� HLQH� 9HUODJHUEDUNHLW� YRQ� 7HWUD]\NOLQ� YRU�� %LVKHU� ZXUGHQ� 7HWUD]\NOLQH� QXU� LQ�
2EHUIOlFKHQZDVVHU��+DUWLJ�HW�DO��������/LQGVH\�HW�DO��������=KX�HW�DO��������QDFKJHZLHVHQ��
QLFKW�DEHU�LQ�6LFNHU��E]Z��*UXQGZDVVHU��/HGLJOLFK�LQ�XQPLWWHOEDUHU�1lKH�]X�VR�JHQDQQWHQ�



',6.866,21� ���

*�OOHODJXQHQ� NRQQWHQ� DQWLELRWLVFKH� :LUNVWRIIH� DXFK� LP� *UXQGZDVVHU� QDFKJHZLHVHQ�
ZHUGHQ��&DPSDJQROR�HW�DO���������
'LH� EHWURIIHQHQ� /\VLPHWHU�ZDUHQ� MHZHLOV�PLW� KXPRVHP�6DQG� XQWHUVFKLHGOLFKHU�+HUNXQIW�
EHI�OOW�� (V� KDQGHOWH� VLFK� GHPQDFK� XP� NHLQH� JHZDFKVHQHQ� %RGHQVlXOHQ� VRQGHUQ� XP� HLQ�
DQWKURSRJHQ�EHHLQIOXVVWHV�6\VWHP��
'LH� SRVLWLYHQ� 7HWUD]\NOLQ�%HIXQGH� XQWHU� 0DLV� WUDWHQ� LQ� GHQ� HUVWHQ� YLHU� :RFKHQ� QDFK�
*�OOHDSSOLNDWLRQ�EHL�UHODWLY�JHULQJHP�6LFNHUZDVVHUIOXVV�DXI��$QKDQG�YRQ�$QDO\VHQ�GXUFK�
HLQ� 5HIHUHQ]ODERU� �%HVWLPPXQJVJUHQ]H� �����J�O���� NRQQWH� MHGRFK� ZHLWJHKHQG�
DXVJHVFKORVVHQ�ZHUGHQ��GDVV�]X�3UREHQQDKPH]HLWSXQNWHQ�PLW�K|KHUHP�6LFNHUZDVVHUDQIDOO�
HLQH� PLW� GHU� YHUZHQGHWHQ� 1DFKZHLVPHWKRGH� QLFKW� GHWHNWLHUEDUH� 7&�$XVZDVFKXQJ�
�9HUG�QQXQJVHIIHNW�� VWDWWIDQG�� :lKUHQG� XQWHU� 5RJJHQ�� EHL� GHP� GLH� *�OOH� QXU�
REHUIOlFKOLFK�DXIJHEUDFKW�ZXUGH��NHLQ�7HWUD]\NOLQ�LP�6LFNHUZDVVHU�QDFKJHZLHVHQ�ZHUGHQ�
NRQQWH��ZDU�GLHV�XQWHU�0DLV��EHL�GHP�GLH�*�OOH�HWZD���FP�WLHI�LQ�GHQ�%RGHQ�HLQJHDUEHLWHW�
ZXUGH��GHU�)DOO���
.HUQ� HW� DO�� ������� ZLHVHQ� ]�%�� LQ� $EZDVVHUYHUUHJQXQJVYHUVXFKHQ� QDFK�� GDVV�
%RGHQEHDUEHLWXQJ� PLW� 3IOXJ� XQG� (JJH� GHQ� SUlIHUHQWLHOOHQ� 6WRIIWUDQVSRUW� ]ZDU� QLFKW�
HUK|KWH��DEHU�GD]X�I�KUWH��GDVV�HLQ�JU|�HUHU�7HLO�GHU�%HUHJQXQJVO|VXQJ��7UDFHUJHPLVFK�DXV�
%URPLG�XQG�GHP�)DUEVWRII�%ULOOLDQW�%OXH�)&)��LQ�GLH�REHUVWHQ�=HQWLPHWHU�GHU�%RGHQPDWUL[��
HLQGUDQJ�XQG�YHUEOLHE��(V�LVW� MHGRFK�JOHLFK]HLWLJ�GHQNEDU��GDVV�GLH�EHWURIIHQHQ�/\VLPHWHU�
PHKU� *URESRUHQ� �:XU]HOEDKQHQ��:XUPJlQJH� HWF��� HQWKLHOWHQ� XQG� GLHV� GLH� 9HUODJHUXQJ�
YRQ�*�OOH�� RGHU�%RGHQSDUWLNHOQ�� DQ� GHQHQ�7HWUD]\NOLQ� KDIWHW�� EHJ�QVWLJWH�� /DXW� 6FKHIIHU�
XQG� 6FKDFKWVFKDEHO� ������� LVW� GHU� $QWHLO� GHU� *URESRUHQ� PLW� HWZD� ����� EHL� 6DQG� DP�
JU|�WHQ� XQG� VLQNW� PLW� GHP� 7RQJHKDOW� XQG� HLQHP� ]XQHKPHQGHQ� *HKDOW� DQ� RUJDQLVFKHU�
6XEVWDQ]� GHU� %|GHQ�� ZREHL� OHW]WHUHV� ]X� HLQHU� 9HUVFKLHEXQJ� YRQ� *URESRUHQ� ]X� PHKU�
0LWWHO�� XQG�)HLQSRUHQ� I�KUW��(LQ�0DNURSRUHQIOXVV�ZXUGH� DXFK� I�U� GHQ�1DFKZHLV� YRQ�(��
FROL� LQ�XQWHUHQ�%RGHQKRUL]RQWHQ�XQG�LP�6LFNHUZDVVHU�XQWHU�J�OOHJHG�QJWHQ�%|GHQ��5DKH�
HW�DO��������RGHU�GLH�9HUODJHUXQJ�YRQ�3HVWL]LGHQ�XQG�+HUEL]LGHQ� �0F*HFKDQ�XQG�/HZLV�
������ 6WUHEH� XQG�7DOEHUW� ������� ]XP�7HLO� GXUFK�.ROORLGWUDQVSRUW��+HVNHWK� HW� DO�� �������
DQJHQRPPHQ���
'LH�6FKOXVVIROJHUXQJ��GDVV�GLH�(LQDUEHLWXQJ�YRQ�*�OOH�LQ�GHQ�%RGHQ�GDV�$XVZDVFKHQ�YRQ�
7HWUD]\NOLQ�WDWVlFKOLFK�EHJ�QVWLJW��NDQQ�GDKHU�]X�GLHVHP�=HLWSXQNW�QLFKW�JH]RJHQ�ZHUGHQ��
'DJHJHQ�ZDU�NHLQH�'RVLVDEKlQJLJNHLW�I�U�GDV�$XIWUHWHQ�RGHU�GLH�+|KH�GHU�$XVZDVFKXQJ�
DEOHLWEDU��'RVLV�GHU�ÄSRVLWLYHQ³�/\VLPHWHU�������ELV�������PJ�7&���



',6.866,21� ���

,P� +LQEOLFN� DXI� HLQH� UHDOLVWLVFKH� 5LVLNREHZHUWXQJ� PXVV� EHU�FNVLFKWLJW� ZHUGHQ�� GDVV� HV�
VLFK�LP�YRUOLHJHQGHQ�9RUKDEHQ�XP�DQWKURSRJHQ�EHHLQIOXVVWH�0RGHOOH�KDQGHOW��$XFK�LQ�VR�
JUR�HQ� %RGHQN|USHUQ� ZLH� /\VLPHWHUQ� N|QQHQ� GLH� %RGHQYHUKlOWQLVVH� LP� )HOG� QXU�
XQYROOVWlQGLJ� VLPXOLHUW� ZHUGHQ�� 'LH� 9HUVXFKH� ]XU� 0RELOLWlW� YRQ� 7HWUD]\NOLQ� XQG�
6XOIDGLD]LQ� LQ� YHUVFKLHGHQHQ� %|GHQ� KDEHQ� GDKHU� OHGLJOLFK� 0RGHOOFKDUDNWHU�� %HL�
*HIl�YHUVXFKHQ�EHVWHKW�GLH�3UREOHPDWLN��GDVV�JHVW|UWH�%|GHQ�HLQJHVHW]W�ZHUGHQ��GLH�YRQ�
GHU�6WUXNWXU�KHU�QLFKW�GLUHNW�PLW�JHZDFKVHQHQ�%|GHQ�YHUJOHLFKEDU�VLQG���
:HLWHUKLQ� KDQGHOWH� HV� VLFK� EHL� GHQ� GHWHNWLHUWHQ� 7&�*HKDOWHQ� LP� 6LFNHUZDVVHU� XP� VHKU�
JHULQJH� .RQ]HQWUDWLRQHQ�� 6R� PDFKWH� EHLVSLHOVZHLVH� EHL� /\VLPHWHU� ��� GHU� $QWHLO� GHV�
GHWHNWLHUWHQ� 7HWUD]\NOLQV� ������J�O��� EHL� �����O� 6LFNHUZDVVHUDQIDOO�� DQ� GHU�
$XIEULQJXQJVPHQJH� ������PJ� 7&�� OHGLJOLFK� �����Å� DXV�� 'DU�EHU� KLQDXV� ZDU� XQWHU�
JHZDFKVHQHQ� %|GHQ� DXFK� PLW� KRFKHPSILQGOLFKHQ� 1DFKZHLVYHUIDKUHQ� ELVKHU� NHLQ�
1DFKZHLV� YRQ� 7HWUD]\NOLQHQ� LQ� PLWWHOV� 6DXJNHU]HQ� JHZRQQHQHP� %RGHQZDVVHU� RGHU� LQ�
REHUIOlFKHQQDKHP�*UXQGZDVVHU�P|JOLFK��+|SHU�HW�DO���������(LQ]LJH�$XVQDKPH�VWHOOW�GLH�
$UEHLW� YRQ� &DPSDJQROR� HW� DO�� ������� GDU�� GLH� LQ� XQPLWWHOEDUHU� 1lKH� ]X� *�OOHODJXQHQ�
DQWLELRWLVFKH� :LUNVWRIIH� LP� *UXQGZDVVHU� QDFKZLHVHQ�� 'DV� $XVZDVFKXQJVULVLNR� XQWHU�
3UD[LVEHGLQJXQJHQ�LVW�GDKHU�DOV�VHKU�JHULQJ�HLQ]XVFKlW]HQ���
'LH�ZLHGHUKROWH�8QWHUVXFKXQJ�GHV�/\VLPHWHUERGHQV�DXI�7HWUD]\NOLQ�HUJDE��EHU�GLH�EHLGHQ�
8QWHUVXFKXQJVMDKUH� HLQHQ�$QVWLHJ� GHV�:LUNVWRIIJHKDOWHV� LP�%RGHQ�� ,P�+HUEVW� ����� ODJ�
GLH� 7&�.RQ]HQWUDWLRQ� QDFK� HUQHXWHU� *�OOHJDEH� LP� )U�KMDKU� ����� GHXWOLFK� K|KHU� �ELV��������
����J�NJ���� DOV� QRFK� LP� +HUEVW� ����� ��� ����J�NJ����� (V� HUIROJWH� GHPQDFK� QXU� HLQ�
XQYROOVWlQGLJHU�$EEDX��GLHVHU�(IIHNW�ZDU�XQDEKlQJLJ�YRQ�%RGHQ��RGHU�)UXFKWDUW��'LHVHV�
(UJHEQLV�VWHKW� LP�(LQNODQJ�PLW�GHU�6WXGLH�YRQ�+|SHU�HW�DO�� ��������(LQ�(UNOlUXQJVDQVDW]�
N|QQWH�GHU�8PVWDQG�VHLQ��GDVV�GDV�-DKU������LP�%HSUREXQJV]HLWUDXP�WURFNHQHU�ZDU�DOV�GDV�
9RUMDKU��9RQ� GHU� ���� ELV� ]XU� ����.:������ �%HSUREXQJV]HLWUDXP�:LQWHUURJJHQ�� ILHO� FD��
������YRQ�GHU�����.:�ELV�]XU�����.:��%HSUREXQJV]HLWUDXP�0DLV��VRJDU�FD�������ZHQLJHU�
1LHGHUVFKODJ� DOV� LP�9RUMDKU��0|JOLFKHUZHLVH� VLQG� LQ� HLQHP� LQVJHVDPW� IHXFKWHUHQ�%RGHQ�
GLH� %HGLQJXQJHQ� ]XP� $EEDX� GHV� 7HWUD]\NOLQV� EHVVHU� JHJHEHQ� DOV� LQ� HLQHP� HWZDV�
WURFNHQHUHQ�0LOLHX��
6XOIDGLD]LQ� HUUHLFKWH� QDFK�$SSOLNDWLRQ� �EHU�*�OOH�ZHVHQWOLFK� JHULQJHUH� .RQ]HQWUDWLRQHQ�
LP�%RGHQ� DOV� 7HWUD]\NOLQ� XQG�ZXUGH� �EHU� GHQ� 3UREHQQDKPH]HLWUDXP� GHXWOLFK� DEJHEDXW��
'LHV� EHVWlWLJW� GLH� %HIXQGH� DXV� GHP�*HIl�YHUVXFK�� ZR� 6XOIDGLD]LQ� HEHQIDOOV� LQ� GHXWOLFK�
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JHULQJHUHQ� .RQ]HQWUDWLRQHQ� QDFKZHLVEDU� ZDU� DOV� 7HWUD]\NOLQ�� 6XOIDGLD]LQ� KDW� GHPQDFK�
HLQH�JHULQJHUH�3HUVLVWHQ]�LQ�GHU�8PZHOW�DOV�7HWUD]\NOLQ��
6RZRKO�EHL�GHQ�%RGHQ���7&��6'��DOV�DXFK�GHQ�6LFNHUZDVVHUXQWHUVXFKXQJHQ��7&��ZXUGHQ�
]XP�7HLO� GHXWOLFK� GLH� VRJ��7ULJJHUZHUWH� GHU�(0($�*XLGHOLQH� I�U� GLH�8PZHOWEHZHUWXQJ�
YRQ� 7LHUDU]QHLPLWWHOQ� I�U� %RGHQ� ������J�NJ���� E]Z��:DVVHU� ����J�O���� �EHUVFKULWWHQ�� GLH�
ZHLWHUI�KUHQGH� |NRWR[LNRORJLVFKH� 8QWHUVXFKXQJHQ� �3KDVH� ,,�� HLQOHLWHQ�� +LHUEHL� LVW�
DOOHUGLQJV� ]X� EHU�FNVLFKWLJHQ�� GDVV� VLFK� GLHVH� 7ULJJHUZHUWH� DXI� YRUKHUJHVDJWH�
8PZHOWNRQ]HQWUDWLRQHQ� �3UHGLFWHG� (QYLURQPHQWDO� &RQFHQWUDWLRQV�� 3(&�� DXI� %DVLV� YRQ�
ZRUVW�FDVH�6]HQDULHQ�EH]LHKHQ��%HL�GHQ�YRUOLHJHQGHQ�8QWHUVXFKXQJHQ�ZXUGHQ�MHGRFK�DXV�
ZLVVHQVFKDIWOLFKHQ�*U�QGHQ�WHLOZHLVH�GHXWOLFK��EHU�GHQ�LQ�GHU�ODQGZLUWVFKDIWOLFKHQ�3UD[LV�
]X� HUZDUWHQGHQ� 'RVLHUXQJHQ� HLQJHVHW]W�� 'DKHU� LVW� NHLQH� GLUHNWH� hEHUWUDJEDUNHLW� GHU� LQ�
GLHVHP�)RUVFKXQJVYRUKDEHQ�HUPLWWHOWHQ�*HKDOWH�JHJHEHQ��$XI�*UXQGODJH�YRQ�3UD[LVGDWHQ�
XQG� H[SHULPHQWHOO� HUDUEHLWHWHQ� +DOEZHUWV]HLWHQ� I�U� 7&� LQ� 6FKZHLQHJ�OOH� KDWWHQ� MHGRFK�
EHUHLWV�:LQFNOHU� XQG� *UDIH� ������� 7ULJJHUZHUW�EHUVFKUHLWXQJHQ� I�U� GLH� 3(&�%RGHQ� EHL�
7&�$QZHQGXQJ�LQ�GHU�6FKZHLQHPDVW�HUPLWWHOW��
2EZRKO�PLW�GHU�YRUOLHJHQGHQ�$UEHLW�HLQ�%HLWUDJ�]XU�$EVFKlW]XQJ�GHU�8PZHOWJHIlKUGXQJ�
HLQ]HOQHU� 7HWUD]\NOLQH� XQG� 6XOIRQDPLGH� YHUVXFKW� ZXUGH�� HUJLEW� VLFK� DXI� %DVLV� GHU�
(UJHEQLVVH�ZHLWHUHU�)RUVFKXQJVEHGDUI���
'HU�P|JOLFKH�7HPSHUDWXUHLQIOXVV�DXI�GHQ�$EEDX�YRQ�7HWUD]\NOLQ�LQ�0DVWKlKQFKHQIHVWPLVW�
VROOWH� LQ� ]XN�QIWLJHQ� $UEHLWHQ� XQWHU� EHVRQGHUHU� %HDFKWXQJ� GHU� DQ� GHU� .RPSRVWLHUXQJ�
EHWHLOLJWHQ�0LNURRUJDQLVPHQ�XQG�GHUHQ�P|JOLFKH�+HPPXQJ�GXUFK�7HWUD]\NOLQ�XQWHUVXFKW�
ZHUGHQ�� $XFK� GDU�EHU� KLQDXV� JHKHQGH� 9HUVXFKH� ]XU� :LUNXQJ� YRQ� $QWLELRWLND� DXI�
0HWKDQEDNWHULHQ� EHL� GHU� DQDHUREHQ� 9HUJlUXQJ� N|QQWHQ� �EHU� GDV� P|JOLFKH�
6FKDGVWRIISRWHQWLDO� YRQ� 7HWUD]\NOLQHQ� XQG� DQGHUHQ� $QWLELRWLND� DXV� GHU� /DQGZLUWVFKDIW�
ZHLWHUHQ�$XIVFKOXVV�JHEHQ���
%HODVWEDUHUH� $XVVDJHQ� �EHU� GLH� 0RELOLWlW� E]Z�� GLH� ,PPRELOLWlW� YRQ� 7HWUD]\NOLQHQ� XQG�
6XOIRQDPLGHQ�LQ�YHUVFKLHGHQHQ�%|GHQ�HUIRUGHUQ�ZHLWHUH�9HUVXFKH�XQWHU�)HOGEHGLQJXQJHQ��
GHQQ�VHLW�PHKUHUHQ�-DKUHQ�EHI�OOWH�/\VLPHWHU�VWHOOHQ�DQWKURSRJHQ�EHHLQIOXVVWH�%|GHQ�GDU��
GLH�9HUVXFKH�XQWHU�)HOGEHGLQJXQJHQ�QLFKW� HUVHW]HQ�N|QQHQ��'HU�SRWHQ]LHOOH�(LQIOXVV�GHU�
(LQDUEHLWXQJVIRUP�GHU�*�OOH� DXI� GLH�9HUODJHUXQJVQHLJXQJ�YRQ�7HWUD]\NOLQ�XQG� DXFK� GLH�
)UXFKWDUW�VROOWH�]XVlW]OLFK�%HU�FNVLFKWLJXQJ�ILQGHQ��
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�� =XVDPPHQIDVVXQJ�
$QWLELRWLND��YRU�DOOHP�7HWUD]\NOLQH�XQG�6XOIRQDPLGH��ZHUGHQ�LQ�QHQQHQVZHUWHP�8PIDQJ�
I�U� YHWHULQlUPHGL]LQLVFKH� =ZHFNH�LQ� GHU�1XW]WLHUKDOWXQJ� HLQJHVHW]W��6R� EHWUXJ������ GHU�
$QWLELRWLND�9HUEUDXFK�LQ�GHU�(8�VRZLH�LQ�GHU�6FKZHL]��������W���
1DFK�9HUDEUHLFKXQJ�ZHUGHQ�$U]QHLPLWWHO�LQ�QDFK�:LUNVWRII�XQG�7LHUDUW�XQWHUVFKLHGOLFKHU�
0HQJH�XQG�)RUP�GXUFK�GHQ�WLHULVFKHQ�2UJDQLVPXV�ZLHGHU�DXVJHVFKLHGHQ��'DKHU�LVW�LQ�GHP�
3IDG� ([NUHWLRQ�:LUWVFKDIWVG�QJHU�%RGHQ� HLQH� EHGHXWHQGH� (LQWUDJVTXHOOH� SRWHQ]LHOO�
XPZHOWUHOHYDQWHU� 6WRIIH� ]X� VHKHQ��:lKUHQG� DOOH� QHX� ]XJHODVVHQHQ�:LUNVWRIIH� VHLW� �����
HLQHU� 8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ� XQWHUOLHJHQ��(0($�&903���������� JLOW� GLHV� QLFKW�
I�U� VRJHQDQQWH� $OWSUlSDUDWH� ZLH� 7HWUD]\NOLQH� XQG� 6XOIRQDPLGH�� 'DKHU� EHVWHKW� HLQ�
HUKHEOLFKHU�0DQJHO�DQ�,QIRUPDWLRQHQ��EHU�GDV�9HUKDOWHQ�YRQ�GLHVHQ�$OWSUlSDUDWHQ�LQ�GHU�
8PZHOW���
=LHO� GLHVHU� $UEHLW� ZDU� HV� GDKHU�� LQ� GUHL� 7KHPHQVFKZHUSXQNWHQ� GLH� :LUNVWRIIJUXSSHQ�
7HWUD]\NOLQH� XQG� 6XOIRQDPLGH� KLQVLFKWOLFK� LKUHV� 8PZHOWYHUKDOWHQV� LQ�
0DVWKlKQFKHQIHVWPLVW� �3HUVLVWHQ]� YRQ� 7HWUD]\NOLQ��� 6FKZHLQHJ�OOH� �(UKHEXQJ� ]X�
WDWVlFKOLFK� YRUOLHJHQGHQ� :LUNVWRIIJHKDOWHQ� LQ� GHU� 3UD[LV�� XQG� %RGHQ� �0RELOLWlW� YRQ�
7HWUD]\NOLQ� XQG� 6XOIDGLD]LQ� LQ� YHUVFKLHGHQHQ� %|GHQ��]X� XQWHUVXFKHQ� XQG� GDPLW� HLQHQ�
%HLWUDJ� ]XU� 5LVLNREHZHUWXQJ� GLHVHU� $QWLELRWLND� ]X� OHLVWHQ�� 'LH� 4XDQWLIL]LHUXQJ� GHU�
6XEVWDQ]HQ�HUIROJWH��EHU�+3/&�JHVW�W]WH�1DFKZHLVYHUIDKUHQ��
,Q� ]ZHL� 9HUVXFKVGXUFKJlQJHQ� ]XU� 3HUVLVWHQ]� YRQ� 7HWUD]\NOLQ� LQ� 0DVWKlKQFKHQIHVWPLVW�
IDQG� GHU� VWlUNVWH�:LUNVWRIIDEEDX� LQ� GHQ� HUVWHQ� ���7DJHQ� QDFK�$XIVHW]HQ� GHV� )HVWPLVWHV�
VWDWW��,Q�GLHVHU�=HLW�HUIROJWH�HLQ�7HPSHUDWXUDQVWLHJ�DXI�HWZD�����&�E]Z������&��,P�ZHLWHUHQ�
9HUODXI�GHU�/DJHUXQJ�JLQJHQ�GLH�7HWUD]\NOLQ�.RQ]HQWUDWLRQHQ�EHLGHU�/DJHUXQJVYDULDQWHQ�
ZHLWHU�]XU�FN��HLQ�YROOVWlQGLJHU�$EEDX�LQQHUKDOE�GHU�/DJHUXQJVGDXHU�YRQ�GUHL�E]Z��]ZHL�
0RQDWHQ� ZXUGH� LQ� EHLGHQ� ([SHULPHQWHQ� QLFKW� HU]LHOW�� (V� OLH�� VLFK� NHLQ� HLQGHXWLJHU�
8QWHUVFKLHG� KLQVLFKWOLFK� 7HPSHUDWXUYHUODXI� RGHU� 7HWUD]\NOLQDEEDX� ]ZLVFKHQ� GHQ�
/DJHUXQJVDUWHQ�5RWWH��E]Z��6WDSHOPLVW�QDFKZHLVHQ��'LH�7HPSHUDWXUHQ�LQ�GHQ�XQEHODVWHWHQ�
.RQWUROOHQ� ODJHQ�XP� ELV� ]X� ��.HOYLQ� GHXWOLFK� �EHU� MHQHQ� GHU�PLW� 7HWUD]\NOLQ� YHUVHW]WHQ�
9DULDQWHQ��ZDV�DXI�HLQH�+HPPXQJ�GHU�DQ�GHU�.RPSRVWLHUXQJ�EHWHLOLJWHQ�0LNURRUJDQLVPHQ�
GXUFK� 7HWUD]\NOLQ� KLQGHXWHW�� 'LH� +DOEZHUWV]HLWHQ� I�U� 7HWUD]\NOLQ� EHWUXJHQ� ���� 7DJH� LQ�
5RWWH�� XQG� ���� 7DJH� LQ� 6WDSHOPLVW�� 'LHVH� $QJDEHQ� VLQG� DOOHUGLQJV� QXU� DOV�
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2ULHQWLHUXQJVZHUWH�]X�EHWUDFKWHQ��GD�DXIJUXQG�GHV�VHKU�KHWHURJHQHQ�3UREHQPDWHULDOV�JUR�H�
6FKZDQNXQJHQ�LQ�GHQ�0HVVZHUWHQ�DXIWUDWHQ��
)�U� GDV� 6FUHHQLQJ� YRQ� 6FKZHLQHJ�OOHQ� VWDQGHQ� ]ZHL� 3UREHQVlW]H� DXV� GHQ� -DKUHQ�
�����������Q� ������XQG������������Q� ������DXV�GHU�5HJLRQ�:HVHU�(PV�]XU�9HUI�JXQJ��
���������� ZXUGHQ� ������� GHU� 3UREHQ� QHJDWLY� DXI� GLH� XQWHUVXFKWHQ� $QWLELRWLND�
�7HWUD]\NOLQ�� 2[\WHWUD]\NOLQ�� &KORUWHWUD]\NOLQ�� 6XOIDGLD]LQ�� 6XOIDPHWKD]LQ�� JHWHVWHW�� 'LH�
DP�KlXILJVWHQ�QDFKZHLVEDUHQ�:LUNVWRIIH�ZDUHQ�7HWUD]\NOLQ�XQG�6XOIDPHWKD]LQ�������E]Z��
������� GHU� 3UREHQ��� ���������� VWHOOWHQ� 7HWUD]\NOLQ�XQG� 6XOIDPHWKD]LQ� PLW� MHZHLOV� IDVW�
�����GLH�DP�VWlUNVWHQ�YHUWUHWHQHQ�$QWLELRWLND�GDU���������GHU�3UREHQ�ZDUHQ�RKQH�%HIXQG��
(LQH�bQGHUXQJ�GHU�WLHUlU]WOLFKHQ�9HUVFKUHLEXQJVSUD[LV�IDQG�RIIHQVLFKWOLFK�I�U�6XOIDGLD]LQ�
VWDWW� ���������������������������������������'LH� HUPLWWHOWHQ�6XOIRQDPLGNRQ]HQWUDWLRQHQ�
XQWHUVFKULWWHQ� WURW]� YHUJOHLFKEDUHU� HPSIRKOHQHU� 'RVLHUXQJ� GHXWOLFK� GLH� :HUWH� I�U�
7HWUD]\NOLQH�� GLHV� GHXWHW� DXI� HLQH� JHULQJHUH� 3HUVLVWHQ]� GHU� 6XOIRQDPLGH� LQ� *�OOH� KLQ��
,QVJHVDPW�EHOHJHQ�GLH�YRUOLHJHQGHQ�(UJHEQLVVH�GHQ�YHUEUHLWHWHQ�(LQVDW]�YRQ�$QWLELRWLND�LQ�
GHU� 6FKZHLQHKDOWXQJ�� GLH� ORQJLWXGLQDOH� %HWUDFKWXQJ� OLH�� NHLQH� 5HGX]LHUXQJ� GHV�
$QWLELRWLNDHLQVDW]HV�HUNHQQHQ��
(LQ� 7HLO� GHU� 8QWHUVXFKXQJHQ� ]XU� 0RELOLWlW� YRQ� 7HWUD]\NOLQ� XQG� 6XOIDGLD]LQ� LQ�
YHUVFKLHGHQHQ� %|GHQ� ZXUGH� LQ� .LFN�%UDXFNPDQQ�*HIl�HQ�PLWWHOV� 6WDUNUHJHQVLPXODWLRQ�
]X� XQWHUVFKLHGOLFKHQ� =HLWSXQNWHQ� GXUFKJHI�KUW�� %HL� %HUHJQXQJ����K� QDFK� $XIEULQJXQJ�
WLHUDU]QHLPLWWHOKDOWLJHU� *�OOH�NRQQWHQ� LP� 6LFNHUZDVVHU� DXV� KXPRVHP� 6DQGERGHQ� VRZLH�
OHKPLJHP� 6FKOXII�ZHGHU� 7HWUD]\NOLQ� QRFK� 6XOIDGLD]LQ� REHUKDOE� GHU� %HVWLPPXQJVJUHQ]H�
YRQ� �� E]Z�� ���J�O��� QDFKJHZLHVHQ� ZHUGHQ�� ,Q� ]ZHL� YRQ� GUHL� *HIl�HQ� PLW� VRJHQDQQWHU�
1XOOHUGH��7RUIJHPLVFK��ODJ�GDJHJHQ�LQ�DOOHQ�6LFNHUZDVVHUIUDNWLRQHQ�7HWUD]\NOLQ�LQ�6SXUHQ�
YRU�������������J�O�����%HL�%HUHJQXQJ�QDFK�]HKQ�:RFKHQ�NRQQWHQ�GDJHJHQ�XQDEKlQJLJ�YRQ�
GHU�%RGHQDUW�ZHGHU�7HWUD]\NOLQ�QRFK�6XOIDGLD]LQ�LP�6LFNHUZDVVHU�QDFKJHZLHVHQ�ZHUGHQ���
,P�2EHUERGHQ� GHU� .LFN�%UDXFNPDQQ�*HIl�H� ODJHQ� QDFK� GHP� IU�KHQ� 6WDUNUHJHQHUHLJQLV�
JHQHUHOO� K|KHUH� 7HWUD]\NOLQPHQJHQ� YRU� DOV� LP� 8QWHUERGHQ�� 'LH� *HKDOWH� VFKZDQNWHQ�
MHGRFK�VHKU� VWDUN�]ZLVFKHQ�GHQ�%RGHQDUWHQ�XQG�ZDUHQ�RIIHQVLFKWOLFK�YRP�7RQJHKDOW�GHV�
%RGHQV�DEKlQJLJ��OHKPLJHU�6FKOXII�!�KXPRVHU�6DQG�!�1XOOHUGH���*UXQGVlW]OLFK�ODJHQ�GLH�
6XOIDGLD]LQ�.RQ]HQWUDWLRQHQ����K�QDFK�*�OOHDXIEULQJXQJ�EHL�JOHLFKHU�$SSOLNDWLRQVPHQJH�
XP� HLQ� 9LHOIDFKHV� XQWHU� GHQHQ� GHV� 7HWUD]\NOLQV�� 1DFK� ]HKQ� :RFKHQ� ZDUHQ� I�U� EHLGH�
:LUNVWRIIH�GHXWOLFK�JHULQJHUH�.RQ]HQWUDWLRQHQ�LP�%RGHQ�QDFKZHLVEDU��,QVJHVDPW�EHOHJHQ�
GLH� (UJHEQLVVH�� GDVV� 6XOIDGLD]LQ� LP� %RGHQ� VHKU� YLHO� ZHQLJHU� VWDELO� LVW� DOV� 7HWUD]\NOLQ��
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7HWUD]\NOLQ�]HLJWH�]XPLQGHVW�LQ�VDQGLJHQ�XQG�OHKPLJHQ�%|GHQ�HLQH�DXVJHSUlJWH�6WDELOLWlW�
VRZLH� HLQH� JHULQJH� 9HUODJHUXQJVQHLJXQJ�� (LQH� K|KHUH� 9HUODJHUXQJVQHLJXQJ� LQ�
VWUXNWXUUHLFKHQ� 0RRUE|GHQ�� HYHQWXHOO� JHEXQGHQ� DQ� *�OOHEHVWDQGWHLOH�� NDQQ� QLFKW�
DXVJHVFKORVVHQ�ZHUGHQ���
/lQJHUIULVWLJH� 8QWHUVXFKXQJHQ� ZXUGHQ� PLWWHOV� PLW� 0DLV� E]Z�� 5RJJHQ� EHVWHOOWHQ�
.UXPHQO\VLPHWHUQ�GXUFKJHI�KUW��GHUHQ�'�QJXQJ��EHU�DQWLELRWLNDKDOWLJH�*�OOH�HUIROJWH��,P�
HUVWHQ� 8QWHUVXFKXQJVMDKU� ZXUGH� LQ� YLHU� 6LFNHUZDVVHUSUREHQ� XQWHU� 0DLV� 7HWUD]\NOLQ� LQ�
HLQHU� .RQ]HQWUDWLRQ� YRQ� ���� ELV� �����J�O��� QDFKJHZLHVHQ� �%HVWLPPXQJVJUHQ]H� ���J�O�����
QDFKJHZLHVHQ��'LH�SRVLWLYHQ�7HWUD]\NOLQ�%HIXQGH� WUDWHQ� LQ�GHQ� HUVWHQ�YLHU�:RFKHQ�QDFK�
*�OOHDSSOLNDWLRQ�EHL� UHODWLY�JHULQJHP�6LFNHUZDVVHUDQIDOO�DXI��'LHVHU�%HIXQG� OLH��VLFK� LP�
]ZHLWHQ� 8QWHUVXFKXQJVMDKU� MHGRFK� QLFKW� UHSURGX]LHUHQ�� ,P� ]ZHLWHQ� 9HUVXFKVMDKU�
]XVlW]OLFK�HLQJHVHW]WHV�6XOIDGLD]LQ�ZDU�ZHGHU�XQWHU�0DLV�QRFK�XQWHU�5RJJHQ�QDFKZHLVEDU��
'DPLW� OLHJHQ� ]XPLQGHVW� I�U� GDV� �DQWKURSRJHQ� EHHLQIOXVVWH�� /\VLPHWHUPRGHOO� HUVWPDOV�
+LQZHLVH� DXI� HLQH�9HUODJHUEDUNHLW� YRQ�7HWUD]\NOLQ� YRU��(V�ZDU� NHLQH�'RVLVDEKlQJLJNHLW�
I�U� GDV� $XIWUHWHQ� RGHU� GLH� +|KH� GHU� $XVZDVFKXQJ� DEOHLWEDU�� 'DJHJHQ� N|QQWH� HLQ�
=XVDPPHQKDQJ� PLW� GHU� $XIEULQJXQJ� E]Z�� (LQDUEHLWXQJ� GHU� ZLUNVWRIIKDOWLJHQ� *�OOH�
EHVWHKHQ��0DLV��FD����FP�WLHIH�(LQDUEHLWXQJ��5RJJHQ��REHUIOlFKOLFKH�$XIEULQJXQJ����
'LH�ZLHGHUKROWH�8QWHUVXFKXQJ�GHV�/\VLPHWHUERGHQV�DXI�7HWUD]\NOLQ�HUJDE��EHU�GLH�EHLGHQ�
8QWHUVXFKXQJVMDKUH�HLQHQ�$QVWLHJ�GHV�:LUNVWRIIJHKDOWHV� LP�%RGHQ��6XOIDGLD]LQ�HUUHLFKWH�
QDFK� $SSOLNDWLRQ� �EHU� *�OOH� ZHVHQWOLFK� JHULQJHUH� .RQ]HQWUDWLRQHQ� LP� %RGHQ� DOV�
7HWUD]\NOLQ�XQG�ZXUGH��EHU�GHQ�3UREHQQDKPH]HLWUDXP�VWDUN�DEJHEDXW���
'LH� 9HUVXFKH� ]XU� 0RELOLWlW� YRQ� 7HWUD]\NOLQ� XQG� 6XOIDGLD]LQ� LQ� YHUVFKLHGHQHQ� %|GHQ�
KDEHQ� OHGLJOLFK� 0RGHOOFKDUDNWHU�� 9RU� GLHVHP� +LQWHUJUXQG� LVW� GDV� $XVZDVFKXQJVULVLNR�
XQWHU�3UD[LVEHGLQJXQJHQ�DOV�VHKU�JHULQJ�HLQ]XVFKlW]HQ���
�
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�� 6XPPDU\�
9HWHULQDU\� DQWLELRWLFV�� PDLQO\� WHWUDF\FOLQHV� DQG� VXOSKRQDPLGHV�� DUH� FRPPRQO\� XVHG� LQ�
LQWHQVLYH�OLYHVWRFN�SURGXFWLRQ��,Q������� WKH�XVH�RI�DQWLELRWLFV� LQ� WKH�(8�DQG�6ZLW]HUODQG�
DPRXQWHG�WR��������W��
$IWHU�DGPLQLVWUDWLRQ�WR�WKH�DQLPDO��FRQVLGHUDEOH�DPRXQWV�RI�WKH�DJHQWV�RU�WKHLU�PHWDEROLWHV�
DUH� H[FUHWHG� YLD� XULQH� DQG� IDHFHV�� 7KURXJK� RUJDQLF� IHUWLOL]HUV� ELRORJLFDOO\� DFWLYH�
LQJUHGLHQWV� PD\� UHDFK� WKH� VRLO� DQG� EHFRPH� HQYLURQPHQWDOO\� UHOHYDQW�� $FFRUGLQJ� WR� D�
JXLGHOLQH�ZKLFK�KDV�EHHQ�GHYHORSHG�E\�WKH�(XURSHDQ�0HGLFLQHV�$JHQF\��(0($�&903�
��������DQG�FDPH�LQWR�HIIHFW�LQ�������DQ�HQYLURQPHQWDO�LPSDFW�DVVHVVPHQW�LV�REOLJDWRU\�IRU�
DOO� QHZ� YHWHULQDU\� GUXJV�� +RZHYHU�� WKLV� SURFHGXUH� LV� QRW� UHTXLUHG� IRU� VR�FDOOHG� ROG�
FRPSRXQGV� VXFK� DV� WHWUDF\FOLQHV� DQG� VXOSKRQDPLGHV�� 7KHUHIRUH�� D� VXEVWDQWLDO� ODFN� RI�
LQIRUPDWLRQ�H[LVWV�IRU�WKHVH�ROG�FRPSRXQGV�ZLWK�UHJDUG�WR�SRWHQWLDO�HQYLURQPHQWDO�HIIHFWV�����
7KH� DLP� RI� WKLV� WKHVLV� ZDV� WR� H[DPLQH� WKH� VXEVWDQFH� JURXSV� WHWUDF\FOLQHV� DQG�
VXOSKRQDPLGHV� ZLWK� UHJDUG� WR� WKHLU� EHKDYLRXU� LQ� SRXOWU\� PDQXUH� �SHUVLVWHQFH� RI�
WHWUDF\FOLQH��� OLTXLG�PDQXUH� �GUXJ� UHVLGXHV� LQ� VDPSOHV� IURP� FRPPHUFLDO� IDUPV�� DQG� VRLO�
�PRELOLW\�RI� WHWUDF\FOLQH�DQG�VXOIDGLD]LQH� LQ�GLIIHUHQW�VRLOV��ZLWK� WKH� ILQDO�DLP�WR�SURYLGH�
IXUWKHU� LQIRUPDWLRQ� IRU� WKH� ULVN� DVVHVVPHQW� RI� WKHVH� DQWLELRWLFV�� 7KH� GHWHFWLRQ� RI� WKH�
VXEVWDQFHV�ZDV�FDUULHG�RXW�XVLQJ�+3/&��
,Q� WZR� H[SHULPHQWV� ZLWK� VWRUHG� SRXOWU\� PDQXUH� FRQWDLQLQJ� WHWUDF\FOLQH� WKH� VWURQJHVW�
GHJUDGDWLRQ�WRRN�SODFH�GXULQJ�WKH�ILUVW����GD\V�DIWHU�VHW�XS�RI� WKH�FRQWDLQHUV��'XULQJ�WKLV�
SHULRG��D�FRQVLGHUDEOH�WHPSHUDWXUH�ULVH�WR�DSSUR[LPDWHO\�����&�LQ�WKH�ILUVW�DQG�����&�LQ�WKH�
VHFRQG� H[SHULPHQW� ZDV� REVHUYHG� WKXV� LQGLFDWLQJ� D� WHPSHUDWXUH� GHSHQGHQF\� LQ� WKH�
GHJUDGDWLRQ� RI� WHWUDF\FOLQH�� ,Q� WKH� IXUWKHU� FRXUVH� RI� WKH� VWRUDJH� SHULRG� WHWUDF\FOLQH�
FRQFHQWUDWLRQV� RI� ERWK� VWRUDJH� W\SHV� �DHURELF� DQG� DQDHURELF� FRQGLWLRQV�� ZHUH� IXUWKHU�
UHGXFHG��+RZHYHU��LQ�ERWK�H[SHULPHQWV�DQ�HQWLUH�GHJUDGDWLRQ�ZDV�QRW�DFKLHYHG�ZLWKLQ�WKH�
VWRUDJH�SHULRG�RI� WKUHH�DQG� WZR�PRQWKV�� UHVSHFWLYHO\��7HPSHUDWXUH� OHYHOV� LQ� WKH� FRQWUROV�
UHPDLQHG� DERYH� WKH� WHWUDF\FOLQH� WUHDWHG� FRQWDLQHUV� ��� .HOYLQ�� LQGLFDWLQJ� D� WHWUDF\FOLQH�
LQGXFHG� LQKLELWLRQ� RI�PLFURRUJDQLVPV� LQYROYHG� LQ� WKH� FRPSRVWLQJ� SURFHVV��+DOI�OLIHV� IRU�
WHWUDF\FOLQH� ���� G� IRU� PRUH� DHURELF� DQG� ���� G� IRU� PRUH� DQDHURELF� VWRUDJH� FRQGLWLRQV��
+RZHYHU�� D� ODUJH� YDULDELOLW\� LQ� FRQFHQWUDWLRQV� GXH� WR� WKH� KHWHURJHQRXV� QDWXUH� RI� WKH�
VDPSOHV�KDV�WR�EH�WDNHQ�LQWR�DFFRXQW��
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,Q� WZR� EDWFKHV� RI� OLTXLG� PDQXUH� VDPSOHV� RULJLQDWLQJ� IURP� WKH� :HVHU�(PV� UHJLRQ�
������������ Q� ������ ����������� Q� ������� WKH� RFFXUUHQFH� RI� ILYH� FRPPRQO\� XVHG�
DQWLELRWLFV�ZDV� LQYHVWLJDWHG�� ,Q�������������������RI� WKH� VDPSOHV�ZHUH� QHJDWLYH� IRU� WKH�
H[DPLQHG� DQWLELRWLFV� �WHWUDF\FOLQH�� R[\WHWUDF\FOLQH�� FKORUWHWUDF\FOLQH�� VXOIDGLD]LQH��
VXOIDPHWKD]LQH���ZKHUHDV�WKLV�ZDV�WKH�FDVH�IRU��������RI�WKH�VDPSOHV�LQ������������,Q�ERWK�
\HDUV�� WKH� PRVW� IUHTXHQWO\� GHWHFWHG� VXEVWDQFHV� ZHUH� WHWUDF\FOLQH� DQG� VXOIDPHWKD]LQH��
+RZHYHU�� VXOSKRQDPLGHV� VHHP� WR� EH� OHVV� SHUVLVWHQW� LQ� OLTXLG� PDQXUH� FRPSDUHG� WR�
WHWUDF\FOLQHV��,Q�JHQHUDO��WKH�SUHVHQW�UHVXOWV�GHPRQVWUDWH�WKH�ZLGHVSUHDG�XVH�RI�DQWLELRWLFV�
LQ� SLJ� SURGXFWLRQ�� DQG� D� ORQJLWXGLQDO� DQDO\VLV� SURYLGHG� QR� HYLGHQFH� IRU� D� VXEVWDQWLDO�
UHGXFWLRQ�LQ�WKH�XVH�RI�WKH�DQWLELRWLFV�LQYHVWLJDWHG��
7KH�LQYHVWLJDWLRQV�RQ�WKH�PRELOLW\�RI� WHWUDF\FOLQH�DQG�VXOIDGLD]LQH�LQ�GLIIHUHQW�VRLOV�ZHUH�
SDUWO\�FDUULHG�RXW�XVLQJ�.LFN�%UDXFNPDQQ�YHVVHOV�DQG�LQWHQVH�UDLQ�VLPXODWLRQ�DW�GLIIHUHQW�
WLPH� SRLQWV�� 1HLWKHU� WHWUDF\FOLQH� QRU� VXOIDGLD]LQH� ZHUH� GHWHFWHG� LQ� WKH� OHDFKDWH� IURP�
KXPRXV� VDQG\� VRLO� DV� ZHOO� DV� IURP� ORDP\� VDQG�ZKHQ� LUULJDWLRQ� WRRN� SODFH� ��� K� DIWHU�
DSSOLFDWLRQ� RI� WKH� DQWLELRWLFV� ZLWK� OLTXLG� PDQXUH� �TXDQWLILFDWLRQ� OLPLW�� �� �� �� �J� O�����
+RZHYHU��LQ�WZR�RI�WKUHH�YHVVHOV�ZLWK�SHDW�EDVHG�VXEVWUDWH�WHWUDF\FOLQH�ZDV�GHWHFWHG�LQ�DOO�
IRXU�OHDFKDWH�VDPSOHV�LQ�D�UDQJH�IURP�����WR������J�O���� ,UULJDWLRQ�DIWHU� WHQ�ZHHNV�GLG�QRW�
UHYHDO� DQ\� GHWHFWDEOH� WUDFHV�LQ� WKH� OHDFKDWHV� LUUHVSHFWLYH� RI� WKH� VRLO� W\SH��7KXV�� D� KLJKHU�
OHDFKLQJ�SRWHQWLDO�RI�WHWUDF\FOLQH�LQ�ERJJ\�VRLO��SRVVLEO\�ERXQG�WR�OLTXLG�PDQXUH�SDUWLFOHV��
FDQQRW�EH�H[FOXGHG��
,Q� ORQJ�WHUP� O\VLPHWHU� VWXGLHV�� WHWUDF\FOLQH�ZDV� GHWHFWHG� LQ� IRXU� OHDFKDWH� VDPSOHV� XQGHU�
FRUQ��TXDQWLILFDWLRQ� OLPLW����J�O���� LQ� WKH� ILUVW�\HDU��+RZHYHU�� WKHVH� ILQGLQJV�FRXOG�QRW�EH�
UHSURGXFHG�LQ�WKH�VHFRQG�\HDU��6XOIDGLD]LQH��ZKLFK�KDG�RQO\�EHHQ�XVHG�LQ�WKH�VHFRQG�\HDU��
ZDV� QHLWKHU� GHWHFWHG� XQGHU� FRUQ� QRU� XQGHU� U\H��7KHVH� UHVXOWV� UHSRUW� IRU� WKH� ILUVW� WLPH� D�
OHDFKLQJ�SRWHQWLDO�RI�WHWUDF\FOLQH�DW�OHDVW�IRU�WKH�O\VLPHWHU�PRGHO��/HDFKLQJ�GLG�QRW�GHSHQG�
RQ�WKH�DPRXQW�RI�WHWUDF\FOLQH�DSSOLHG�ZLWK�OLTXLG�PDQXUH��+RZHYHU��LW�FRXOG�EH�FRQQHFWHG�
ZLWK�WKH�W\SH�RI�DSSOLFDWLRQ�RU�LQFRUSRUDWLRQ�LQWR�WKH�VRLO�RI�WKH�OLTXLG�PDQXUH��UHVSHFWLYHO\�
�U\H��VXSHUILFLDO�DSSOLFDWLRQ��FRUQ��LQFRUSRUDWLRQ�DW�D�GHSWK�RI���FP����
,Q� WKH� WRS� VRLO� OD\HU� RI� WKH� WHVWHG� .LFN�%UDXFNPDQQ� YHVVHOV� D� KLJKHU� WHWUDF\FOLQH�
FRQFHQWUDWLRQ� ZDV� JHQHUDOO\� IRXQG� WKDQ� LQ� WKH� ORZHU� VRLO� OD\HU�� &RQFHQWUDWLRQV� ZHUH�
REYLRXVO\� GHSHQGHQW� RQ� WKH� FOD\� FRQWHQW� RI� WKH� VRLO� �ORDP\� VDQG�!� KXPRXV� VDQG� !� SHDW�
PL[WXUH��� $OWKRXJK� DSSOLHG� LQ� WKH� VDPH� DPRXQW�� VRLO� VXOIDGLD]LQH� FRQFHQWUDWLRQV�ZHUH�
DOZD\V�ORZHU� WKDQ� WKRVH�RI� WHWUDF\FOLQH�� WKLV�ZDV�DOVR� WUXH�IRU� WKH� O\VLPHWHU�H[SHULPHQWV��
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$IWHU� WHQ� ZHHNV� WKH� FRQFHQWUDWLRQ� RI� ERWK� VXEVWDQFHV� KDG� FOHDUO\� GHFUHDVHG�� +RZHYHU��
UHSHDWHG� DQDO\VLV� RI� WKH� VRLO� IURP� WKH� O\VLPHWHUV� VKRZHG� DQ� LQFUHDVH� RI� WHWUDF\FOLQH�
FRQFHQWUDWLRQV�RYHU�WKH�WZR�\HDUV��7KLV�SRLQWV� WR�DQ�DFFXPXODWLRQ�ULVN�IRU� WHWUDF\FOLQH�LQ�
VRLO�VLQFH�WKH�VXEVWDQFH�VKRZHG�DW�OHDVW�LQ�VDQG\�DQG�ORDP\�VRLO�D�GLVWLQFW�VWDELOLW\�LQ�WKH�
VRLO�DV�ZHOO�DV�D�ORZ�OHDFKLQJ�DELOLW\��
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�� /LWHUDWXU�
$%%$6�� %��� /,1.(�� ,��� .5$7=�� :�� �������� (UKHEXQJ� GHV� 9HUEUDXFKV� YRQ�

$U]QHLPLWWHOZLUNVWRIIHQ� LP� /DQG� %UDQGHQEXUJ�� =HLWXQJ� I�U� 8PZHOWFKHPLH� XQG�
gNRWR[LNRORJLH������������������

$/�$+0$'�� $��� '$6&+1(5�� )�� '��� .h00(5(5�� .�� �������� %LRGHJUDGDELOLW\� RI�
FHIRWLDP�� FLSURIOR[DFLQ�� PHURSHQHP�� SHQLFLOOLQ� *�� DQG� VXOIDPHWKR[D]ROH� DQG�
LQKLELWLRQ�RI�ZDVWH�ZDWHU�EDFWHULD��$UFK��(QYLURQ��&RQWDP��7R[LF���������������

$121<0286� �������� /HLVWXQJVI|UGHUHU�$YLODP\FLQ� EOHLEW� I�U� 3XWHQ� HUKDOWHQ��$QLPDO�
+HDOWK�2QOLQH��HOHNWURQLVFKH�0LWWHLOXQJ��

$5%(,76*(0(,16&+$)7� '(876&+(5� 7,(5=h&+7(5� �������� $QWLELRWLNDHLQVDW]�
LQ�GHU�7LHUKDOWXQJ�PLQLPLHUHQ��$QLPDO�+HDOWK�2QOLQH��HOHNWURQLVFKH�0LWWHLOXQJ��

%$*8(5�� $�� -��� -(16(1�� -��� .52*+�� 3�� +�� �������� (IIHFWV� RI� WKH� DQWLELRWLFV�
R[\WHWUDF\FOLQH�DQG�W\ORVLQ�RQ�VRLO�IDXQD��&KHPRVSKHUH��������������

%$7&+(/'(5�� $�� 5�� �������� &KORUWHWUDF\FOLQH� DQG� R[\WHWUDF\FOLQH� HIIHFWV� RQ� SODQW�
JURZWK� DQG� GHYHORSPHQW� LQ� OLTXLG� FXOWXUHV��-RXUQDO� RI� (QYLURQPHQWDO� 4XDOLW\� ����
���������

%$7&+(/'(5�� $�� 5�� �������� &KORUWHWUDF\FOLQH� DQG� R[\WHWUDF\FOLQH� HIIHFWV� RQ� SODQW�
JURZWK�DQG�GHYHORSPHQW�LQ�VRLO�V\VWHPV��-RXUQDO�RI�(QYLURQPHQWDO�4XDOLW\���������
�����

%$<(5,6&+(6� /$1'(6$07� )h5� 80:(/76&+87=� �������� 'LH�
(LJHQNRPSRVWLHUXQJ�±�(LQH�%HWUDFKWXQJ�XQWHU�K\JLHQLVFKHQ�$VSHNWHQ��0�QFKHQ��

%(5*(5�� .��� 3(7(56(1�� %��� %h1,1*�3)$8(�� +�� �������� 3HUVLVWHQ]� YRQ� *�OOH�
$U]QHLVWRIIHQ�LQ�GHU�1DKUXQJVNHWWH��$UFKLY�I�U�/HEHQVPLWWHOK\JLHQH�������������

%*99���������1DFKZHLVPHWKRGH�I�U�5�FNVWlQGH�YRQ�7LHUDU]QHLPLWWHOQ��%HVWLPPXQJ�GHU�
5�FNVWlQGH� YRQ� 2[\WHWUD]\NOLQ�� 7HWUD]\NOLQ� XQG� &KORUWHWUD]\NOLQ� LQ� HVVEDUHP�
*HZHEH� YRQ� 5LQG�� 6FKDI�� 6FKZHLQ�� 3XWH�� )RUHOOH�� .DUSIHQ� VRZLH� .XKPLOFK� XQG�
+�KQHUHL��5RXWLQHYHUIDKUHQ���%XQGHVJHVXQGKHLWVEODWW��������

%,/,7(:6.,��%���+b5'7/(��*���0$5(.��.����������$EIDOOZLUWVFKDIW��6SULQJHU�9HUODJ��
%HUOLQ��

%2;$//��$��%��$���%/$&.:(//��3���&$9$//2��5���.$<��3���72//6��-����������7KH�
VRUSWLRQ� DQG� WUDQVSRUW� RI� D� VXOSKRQDPLGH� DQWLELRWLF� LQ� VRLO� V\VWHPV�� 7R[LFRORJ\�
/HWWHUV�������������

%5h**(0$11�� -��� /g6&+�� 8��� 0(5.(16&+/$*(5�� 0��� 2))7(5',1*(5�� ,��
��������$EODJHUXQJ�YRQ�7HWUD]\NOLQ�LP�.QRFKHQJHZHEH�YRQ�7LHUHQ�EHL�GHP�=XVDW]�
YRQ�7HWUD]\NOLQ�]XP�)XWWHU��=HQWUDOEODWW�I�U�9HWHULQlUPHGL]LQ������������

�
�
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&$03$*12/2��(��5���-2+1621��.��5���.$53$7,��$����58%,1��&��6���.2/3,1��'��
:���0(<(5��0��7���(67(%$1�� -��(���&855,(5��5��:���60,7+��.���7+8*��.��
0��� 0F*((+,1�� 0�� �������� $QWLPLFURELDO� UHVLGXHV� LQ� DQLPDO� ZDVWH� DQG� ZDWHU�
UHVRXUFHV� SUR[LPDO� WR� ODUJH�VFDOH� VZLQH� DQG� SRXOWU\� IHHGLQJ� RSHUDWLRQV��6FLHQFH� RI�
WKH�7RWDO�(QYLURQPHQW���������������

&+(9,7$���������VFKULIWOLFKH�0LWWHLOXQJ��
&+5,67,$1��7���6&+1(,'(5��5��-���)b5%(5��+��$���6.87/$5(.��'���0(<(5��0��

7���*2/'%$&+��+��(����������'HWHUPLQDWLRQ�RI�DQWLELRWLF�UHVLGXHV�LQ�PDQXUH��VRLO��
DQG�VXUIDFH�ZDWHUV��$FWD�K\GURFKLP��K\GURELR�������������

'$8*+721��&��*���7(51(6��7��$����������3KDUPDFHXWLFDOV�DQG�SHUVRQDO�FDUH�SURGXFWV�
LQ�WKH�HQYLURQPHQW��DJHQWV�RI�VXEWOH�FKDQJH"�(QYLURQPHQWDO�+HDOWK�3HUVSHFWLYHV������
���������

'(� /,*8252�� 0��� &,%,1�� 9��� &$32/21*2�� )���� +$//,1*�6�5(16(1��
0217(6,66$�� &�� �������� 8VH� RI� R[\WHWUDF\FOLQH� DQG� W\ORVLQ� LQ� LQWHQVLYH� FDOI�
IDUPLQJ��HYDOXDWLRQ�RI�WUDQVIHU�WR�PDQXUH�DQG�VRLO��&KHPRVSKHUH��������������

'h1*(�92���������%*%,�,�������
(/081'��*��.���0255,621��6��0���*5$17��'��:���1(9,16��0��3����������5ROH�RI�

H[FUHWHG�FKORUWHWUDF\FOLQH� LQ�PRGLI\LQJ� WKH�GHFRPSRVLWLRQ�SURFHVV� LQ� IHHGORW�ZDVWH��
%XOO��(QYLURQ��&RQWDPLQ��7R[LF��������������

(0($�&903� �������� *XLGHOLQH� RQ� HQYLURQPHQWDO� LPSDFW� DVVHVVPHQW� IRU� YHWHULQDU\�
SURGXFWV�&903�9,&+���������/RQGRQ��8QLWHG�.LQJGRP��

(8�.200,66,21� �.20�� �������� 9RUVFKODJ� I�U� HLQH� 9HURUGQXQJ� GHV� (XURSlLVFKHQ�
3DUODPHQWV�XQG�GHV�5DWHV��EHU�=XVDW]VWRIIH� ]XU�9HUZHQGXQJ� LQ�GHU�7LHUHUQlKUXQJ��
����HQGJ���5DWVGRNXPHQW����������'UXFNVDFKH���������

)('(6$� ��������$QWLELRWLFV� IRU� DQLPDOV��$�)('(6$�SHUVSHFWLYH�RQ� DQWLELRWLFV�� DQLPDO�
KHDOWK�DQG�WKH�UHVLVWDQFH�GHEDWH��ZZZ�IHGHVD�EH��

)('(6$� ��������$QWLELRWLF�XVH� LQ� IDUP�DQLPDOV�GRHV�QRW� WKUHDWHQ�KXPDQ�KHDOWK�� D�QHZ�
VWXG\�VXJJHVWV�ZZZ�IHGHVD�EH�3UHVVURRP�35��������KWP��

)('/(5��&��%���'$<��'��/����������$QDHURELF�GLJHVWLRQ�RI�VZLQH�PDQXUH�FRQWDLQLQJ�DQ�
DQWLELRWLF�LQKLELWRU��$JULF��:DVWH�8WLOL]��0DQDJ������������

*$9$/&+,1��-���.$7=��6��(����������7KH�SHUVLVWHQFH�RI�IHFDO�ERUQH�DQWLELRWLFV�LQ�VRLO��
-RXUQDO�RI�$2$&�,QWHUQDWLRQDO������������������

*5$)(��$�� ��������8QWHUVXFKXQJHQ� ]XP�(LQVDW]� SKDUPDNRORJLVFK�ZLUNVDPHU� 6WRIIH� LQ�
GHU� 9HUHGHOXQJVZLUWVFKDIW� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHU� 7HWUD]\NOLQH��
*|WWLQJHQ��&XYLOOLHU�9HUODJ�*|WWLQJHQ��'LVVHUWDWLRQ�8QLYHUVLWlW�*|WWLQJHQ���������

*58%(5�� 9�� )��� +$//(<�� %�� $��� +:$1*�� 6��&��� .8�� &�� &�� �������� 0RELOLW\� RI�
DYHUPHFWLQ�%�D�LQ�VRLO��-RXUQDO�RI�$JULFXOWXUH�DQG�)RRG�&KHPLVWU\��������������
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*8+'(�� ,�� �������� 0HWKRGHQHQWZLFNOXQJ� XQG� 9DOLGLHUXQJ� LQ� GHU� +3/&� QDFK�
)HVWSKDVHQH[WUDNWLRQ��'LVVHUWDWLRQ��8QLYHUVLWlW�:�U]EXUJ���

+$//(5��0��<���0h//(5��6���0F$5'(//��&�� 6���$/'(5��$��&��� 687(5��0�� -��)��
��������4XDQWLILFDWLRQ� RI� YHWHULQDU\� DQWLELRWLFV� �VXOIRQDPLGHV� DQG� WULPHWKRSULP�� LQ�
DQLPDO� PDQXUH� E\� OLTXLG� FKURPDWRJUDSK\�PDVV� VSHFWURPHWU\�� -RXUQDO� RI�
&KURPDWRJUDSK\�$���������������������

+$//,1*�6�5(16(1��%����������$OJDO�WR[LFLW\�RI�DQWLEDFWHULDO�DJHQWV�XVHG�LQ�LQWHQVLYH�
IDUPLQJ��&KHPRVSKHUH��������������

+$//,1*�6�5(16(1�� %��� 6(1*(/�9�� *��� 7-�51(/81'�� -�� �������� 5HGXFHG�
DQWLPLFURELDO� SRWHQFLHV� RI� R[\WHWUDF\FOLQH�� W\ORVLQ�� VXOIDGLD]LQ�� VWUHSWRP\FLQ��
FLSURIOR[DFLQ�� DQG� RODTXLQGR[� GXH� WR� HQYLURQPHQWDO� SURFHVVHV�� $UFKLYH� RI�
(QYLURQPHQWDO�&RQWDPLQDWLRQ�DQG�7R[LFRORJ\�����������

+$06&+(5��*���6&=(61<��6���$%8�48$5(��$���+g3(5��+���1$8��+����������6WRIIH�
PLW�SKDUPDNRORJLVFKHU�:LUNXQJ�HLQVFKOLH�OLFK�KRUPRQHOO�DNWLYHU�6XEVWDQ]HQ� LQ�GHU�
8PZHOW�� 1DFKZHLV� YRQ� 7HWUD]\NOLQHQ� LQ� J�OOHJHG�QJWHQ� %|GHQ�� 'HXWVFKH�
WLHUlU]WOLFKH�:RFKHQVFKULIW�������������������

+$06&+(5�� *��� 6&=(61<�� 6���� +g3(5�� +�� 1$8�� +�� �������� 'HWHUPLQDWLRQ� RI�
SHUVLVWHQW� WHWUDF\FOLQH� UHVLGXHV� LQ� VRLO� IHUWLOL]HG� ZLWK� OLTXLG� PDQXUH� E\� KLJK�
SHUIRUPDQFH� OLTXLG� FKURPDWRJUDSK\� ZLWK� HOHFWURVSUD\� LRQL]DWLRQ� WDQGHP� PDVV�
VSHFWURPHWU\��$QDO\WLFDO�&KHPLVWU\���������������

+$06&+(5��*���3$:(/=,&.��+��7���6&=(61<��6���1$8��+���+$5781*��-����������
$QWLELRWLFV� LQ� GXVW� RULJLQDWLQJ� IURP� D� SLJ�IDWWHQLQJ� IDUP�� D� QHZ� VRXUFH� RI� KHDOWK�
KD]DUG�IRU�IDUPHUV"��(QYLURQPHQWDO�+HDOWK�3HUVSHFWLYHV����������������������

+$16(1�� /�� +��� $$5(67583�� )��� 6�5(16(1�� 6�� -�� �������� 4XDQWLILFDWLRQ� RI�
ELRDYDLODEOH� FKORUWHWUDF\FOLQH� LQ� SLJ� IHFHV� XVLQJ� D� EDFWHULDO� ZKROH�FHOO� ELRVHQVRU��
9HWHULQDU\�0LFURELRORJ\������������

+$57,*�� &��� 67250�� 7��� -(.(/�� 0�� �������� 'HWHFWLRQ� DQG� LGHQWLILFDWLRQ� RI�
VXOSKRQDPLGH� GUXJV� LQ� PXQLFLSDO� ZDVWH� ZDWHU� E\� OLTXLG� FKURPDWRJUDSK\� FRXSOHG�
ZLWK�HOHFWURVSUD\�LRQLVDWLRQ�WDQGHP�PDVV�VSHFWURPHWU\��-RXUQDO�RI�&KURPDWRJUDSK\�
$���������������

+(%(5(5�� 7��� 67$1�� +��-�� �������� $U]QHLPLWWHOU�FNVWlQGH� LP� DTXDWLVFKHQ� 6\VWHP��
:DVVHU�%RGHQ������������

+(6.(7+��1���%522.(6��3��&���$'',6&277��7��0����������(IIHFW�RI�VXVSHQGHG�VRLO�
PDWHULDO� DQG� SLJ� VOXUU\� RQ� WKH� IDFLOLWDWHG� WUDQVSRUW� RI� SHVWLFLGHV�� SKRVSKDWH� DQG�
EURPLGH�LQ�VDQG\�VRLO��(XURSHDQ�-RXUQDO�RI�6RLO�6FLHQFH������������������

+,/3(57�� 5��� :,17(5�� -��� .$1'/(5�� 2�� �������� $JULFXOWXUDO� IHHG� DGGLWLYHV� DQG�
GLVLQIHFWDQWV� DV� LQKLELWRU\� IDFWRUV� LQ� DQDHURELF� GLJHVWLRQV��$JULFXOWXUDO� :DVWHV� ����
���������

�
�
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+,56&+��5���7(51(6��7���+$%(5(5��.���0(+/,&+��$���%$//:$1=��$���.5$7=��
.��/����������'HWHUPLQDWLRQ�RI�DQWLELRWLFV�LQ�GLIIHUHQW�ZDWHU�FRPSDUWPHQWV�YLD�OLTXLG�
FKURPDWRJUDSK\�HOHFWURVSUD\� WDQGHP� PDVV� VSHFWURPHWU\�� -RXUQDO� RI�
&KURPDWRJUDSK\�$���������������

+2/7(1� /h7=+�)7�� +�� &��� 9$(6�� :�� +�� -��� )5(,',*�� $�� 3��� +$//,1*�
6�5(16(1��%���+(50(16��-��/��0����������,QIOXHQFH�RI�S+�DQG�RWKHU�PRGLI\LQJ�
IDFWRUV�RQ�WKH�GLVWULEXWLRQ�EHKDYLRXU�RI���TXLQRORQHV�WR�VROLG�SKDVHV�DQG�KXPLF�DFLGV�
VWXGLHG� E\� �QHJOLJLEOH�GHSOHWLRQC� 630(�+3/&�� (QYLURQPHQWDO� 6FLHQFH� DQG�
7HFKQRORJ\����������������

+g3(5�� +��� .8(6�� -��� 1$8�� +��� +$06&+(5�� *�� �������� (LQWUDJ� XQG� 9HUEOHLE�YRQ�
7LHUDU]QHLPLWWHOZLUNVWRIIHQ�LQ�%|GHQ��%RGHQVFKXW]�������������

,1*(56/(9�� )��� +$//,1*�6�5(16(1�� %�� �������� %LRGHJUDGDELOLW\� SURSHUWLHV� RI�
VXOIRQDPLGHV� LQ� DFWLYDWHG� VOXGJH�� (QYLURQPHQWDO� 7R[LFRORJ\� DQG� &KHPLVWU\� ����
�����������

-$*12:�� *�� �������� 0LNURELHOOHU� $EEDX� GHU� )XWWHUPLWWHODQWLELRWLND� =LQN�%DFLWUDFLQ��
)ODYRSKRVSKROLSRO��6SLUDP\FLQ�XQG�YRQ�7HWUD]\NOLQ�LQ�IHXFKW�JHODJHUWHP�XQG�LQ�PLW�
%RGHQ� YHUPLVFKWHP� +�KQHUNRW�� /DQGZLUWVFKDIWOLFKH� )RUVFKXQJVDQVWDOW��
.RQJUHVVEDQG��7HLO�����������������

--(0%$��3��.����������7KH�SRWHQWLDO�LPSDFW�RI�YHWHULQDU\�DQG�KXPDQ�WKHUDSHXWLF�DJHQWV�LQ�
PDQXUH� DQG� ELRVROLGV� RQ� SODQWV� JURZQ� RQ� DUDEOH� ODQG�� D� UHYLHZ�� $JULFXOWXUH��
(FRV\VWHPV�DQG�(QYLURQPHQW���������������

.(51�� $��� 6&+8/7=(�� %��� '851(5�� :�� �������� (LQIOXVV� YRQ�
%RGHQEHDUEHLWXQJVPD�QDKPHQ� DXI� GLH� $XVSUlJXQJ� GHV� SUlIHUHQWLHOOHQ�
6WRIIWUDQVSRUWV� LQ� HLQHP� %RGHQ� XQWHU� $EZDVVHUYHUUHJQXQJ�� 0LWWHLOXQJHQ� GHU�
%RGHQNXQGOLFKHQ�*HVHOOVFKDIW����������������

.2/3,1��'��:���)85/21*��(��7���0(<(5��0��7���7+850$1��(��0���=$8**��6��'���
%$5%(5�� /�� %��� %8;721�� +�� 7�� �������� 3KDUPDFHXWLFDOV�� KRUPRQHV�� DQG� RWKHU�
RUJDQLF� ZDVWHZDWHU� FRQWDPLQDQWV� LQ� 86� VWUHDPV�� ����������� $� QDWLRQDO�
UHFRQQDLVVDQFH��(QYLURQPHQWDO�6FLHQFH�DQG�7HFKQRORJ\����������������

.52.(5�� 5�� �������� $VSHNWH� ]XU� $XVVFKHLGXQJ� DQWLPLNURELHOO� ZLUNVDPHU� 6XEVWDQ]HQ�
QDFK� GHU� FKHPRWKHUDSHXWLVFKHQ� %HKDQGOXQJ� YRQ� 1XW]WLHUHQ�� :LVVHQVFKDIW� XQG�
8PZHOW�������������

.52.(5��5���/g6&+(5��:���â,0#1(.��-���752//'(1,(5��+���81*(0$&+��)��5��
�������� &KHPRWKHUDSLH� EDNWHULHOOHU� ,QIHNWLRQHQ�� ,Q�� )UH\�� +�+� XQG� /|VFKHU�� :��
�+UVJ���� /HKUEXFK� GHU� 3KDUPDNRORJLH� XQG� 7R[LNRORJLH� I�U� GLH� 9HWHULQlUPHGL]LQ��
(QNH��6WXWWJDUW��

.52.(5��5����������3KDUPDND�]XU�%HKDQGOXQJ�XQG�9HUK�WXQJ�EDNWHULHOOHU� ,QIHNWLRQHQ��
,Q�� /|VFKHU�� :�� HW� DO�� �+UVJ���� 3KDUPDNRWKHUDSLH� EHL� +DXV�� XQG� 1XW]WLHUHQ�� ���
$XIODJH��3DUH\��%HUOLQ��

.52.(5��5�� ��������.RPSDNWZLVVHQ�7LHUDU]QHLPLWWHOU�FNVWlQGH��%��%HKU�V�����$XIODJH��
+DPEXUJ��
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.h+1(��0��� ,+1(1��'���0g//(5��*���$*7+(��2����������6WDELOLW\�RI� WHWUDF\FOLQH�LQ�
ZDWHU�DQG�OLTXLG�PDQXUH��-RXUQDO�RI�9HWHULQDU\�0HGLFLQH�$��������������

.h+1(�� 0��� +$06&+(5�� *��� .g51(5�� 8��� 6&+('/�� '��� :(1=(/�� 6�� ��������
)RUPDWLRQ� RI� DQK\GURWHWUDF\FOLQH� GXULQJ� D� KLJK�WHPSHUDWXUH� WUHDWPHQW� RI� DQLPDO�
GHULYHG�IHHG�FRQWDPLQDWHG�ZLWK�WHWUDF\FOLQH��)RRG�&KHPLVWU\��������������

/$1*+$00(5�� -��3�� ��������8QWHUVXFKXQJHQ� ]XP�9HUEOHLE� DQWLPLNURELHOO�ZLUNVDPHU�
$U]QHLVWRIIH� DOV� 5�FNVWlQGH� LQ� *�OOH� XQG� LP� ODQGZLUWVFKDIWOLFKHQ� 8PIHOG��
'LVVHUWDWLRQ�8QLYHUVLWlW�%RQQ���������

/,1'6(<��0��(���0(<(5��0���7+850$1��(��0�� ��������$QDO\VLV� RI� WUDFH� OHYHOV� RI�
VXOIRQDPLGH�DQG�WHWUDF\FOLQH�DQWLPLFURELDOV� LQ�JURXQGZDWHU�DQG�VXUIDFH�ZDWHU�XVLQJ�
VROLG�SKDVH� H[WUDFWLRQ� DQG� OLTXLG� FKURPDWRJUDSK\�PDVV� VSHFWURPHWU\�� $QDO\WLFDO�
&KHPLVWU\���������������������

/2.(��0��/���7-�51(/81'��-���+$//,1*�6�5(16(1��%����������'HWHUPLQDWLRQ�RI�
WKH� GLVWULEXWLRQ� FRHIILFLHQW� �ORJ� .G�� RI� R[\WHWUDF\FOLQH�� W\ORVLQ� $�� RODTXLQGR[�� DQG�PHWURQLGD]ROH�LQ�PDQXUH��&KHPRVSKHUH��������������

0$66e�� '�� ,��� /8�� '���0$66(�� /���� '5267(�� 5�� /�� ��������� (IIHFW� RI� DQWLELRWLFV� RQ�
SV\FKURSKLOLF� DQDHURELF� GLJHVWLRQ� RI� VZLQH� PDQXUH� VOXUU\� LQ� VHTXHQFLQJ� EDWFK�
UHDFWRUV��%LRUHVRXUFH�7HFKQRORJ\��������������

0F&2<��5��(����������8SWDNH��WUDQVORFDWLRQ��DQG�SHUVLVWHQFH�RI�R[\WHWUDF\FOLQH�LQ�FRFRQXW�
SDOP��3K\WRSDWKRORJ\�����������������

0F*(&+$1��0��%��� /(:,6��'��5�� ��������7UDQVSRUW� RI� SDUWLFXODWH� DQG� FROORLG�VRUEHG�
FRQWDPLQDQWV�WKURXJK�VRLO��SDUW����*HQHUDO�SULQFLSOHV��%LRV\VWHPV�(QJLQHHULQJ���������
���������

0F*5$7+�� -��:��� +$00(56&+0,'7�� )��� 48,11�� -�� 3�� �������� %LRGHJUDGDWLRQ� RI�
SKRVSKRQRP\FLQ�E\�5KL]RELXP�KXDNXLL�30<���$SSOLHG�(QYLURQPHQWDO�0LFURELRORJ\�
�������������

0F0$186�� 3�� 6��� 672&.:(//�� 9�� 2��� 681',1�� *�� :��� -21(6�� $�� /�� ��������
$QWLELRWLF�XVH�LQ�SODQW�DJULFXOWXUH��$QQXDO�5HYLHZ�3K\WRSDWKRORJ\��������������

0,*/,25(�� /��� %5$0%,//$�� *��� &2==2/,12�� 6��� *$8',2�� /�� �������� (IIHFW� RQ�
SODQWV�RI� VXOSKDGLPHWKR[LQH�XVHG� LQ� LQWHQVLYH� IDUPLQJ� �3DQLFXP�PLOLDFHXP��3LVXP�
VDWLYXP�DQG�=HD�PD\V���$JULFXOWXUH��(FRV\VWHPV�DQG�(QYLURQPHQW��������������

0217)2576��0��+��0��0���.$/)��'��)���9/$$5',1*(1�9$1��3��/��$���/,1'(56��
-��%��+��-�� ��������7KH�H[SRVXUH�DVVHVVPHQW� IRU�YHWHULQDU\�PHGLFLQDO�SURGXFWV��7KH�
6FLHQFH�RI�WKH�7RWDO�(QYLURQPHQW���������������

3$77(1��'��.���:2/)��'��&���.81./(��:��(���'28*/$66��/��:����������(IIHFW�RI�
DQWLELRWLFV� LQ�EHHI�FDWWOH� IHFHV�RQ�QLWURJHQ�DQG�FDUERQ�PLQHUDOL]DWLRQ� LQ�VRLO�DQG�RQ�
SODQW�JURZWK�DQG�FRPSRVLWLRQ��-RXUQDO�RI�(QYLURQPHQWDO�4XDOLW\�������������

�
�
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3)(,)(5�� 7��� 78(5.�� -��� %(67(5�� .��� 63,7(//(5�� 0�� �������� 'HWHUPLQDWLRQ� RI�
VHOHFWHG� VXOIRQDPLGH� DQWLELRWLFV� DQG� WULPHWKRSULP� LQ� PDQXUH� E\� HOHFWURVSUD\� DQG�
DWPRVSKHULF� SUHVVXUH� FKHPLFDO� LRQL]DWLRQ� WDQGHP� PDVV� VSHFWURPHWU\�� 5DSLG�
&RPPXQLFDWLRQV�LQ�0DVV�6SHFWURPHWU\��������������

32(/6�� -���9$1�$66&+(��3���9(5675$(7(��:�� ��������(IIHFWV�RI�GLVLQIHFWDQWV� DQG�
DQWLELRWLFV�RQ�WKH�DQDHURELF�GLJHVWLRQ�RI�SLJJHU\�ZDVWH��$JULFXOWXUDO�:DVWHV��������
�����

5$%�//(�� 0��� 63/,,'�� 1�� +�� �������� 6RUSWLRQ� DQG� PRELOLW\� RI� PHWURQLGD]ROH��
RODTXLQGR[��R[\WHWUDF\FOLQH�DQG�W\ORVLQ�LQ�VRLO��&KHPRVSKHUH��������������

5$+(�� 7�� 0��� +*('251�� &��� 0F&2<�� (�� /��� ./,1*�� *�� )�� �������� 7UDQVSRUW� RI�
DQWLELRWLF�(VFKHULFKLD�&ROL� WKURXJK�ZHVWHUQ�2UHJRQ�KLOOVORSH�VRLOV�XQGHU�FRQGLWLRQV�
RI�VDWXUDWHG�IORZ��-RXUQDO�RI�(QYLURQPHQWDO�4XDOLW\�������������

5$662:�� '��� 6&+$3(5�� +�� �������� =XP� (LQVDW]� YRQ� )�WWHUXQJVDU]QHLPLWWHOQ� LQ�
6FKZHLQH��XQG�*HIO�JHOEHVWlQGHQ�LQ�GHU�5HJLRQ�:HVHU�(PV��'HXWVFKH�WLHUlU]WOLFKH�
:RFKHQVFKULIW�������������������

5g033� �������� 5|PSS� &KHPLH� /H[LNRQ� �&'��� 9HUVLRQ� ����� *HRUJ� 7KLHPH� 9HUODJ��
6WXWWJDUW��1HZ�<RUN���

527+�� 6�� �������� 0LNURELRORJLVFK�K\JLHQLVFKH� 8QWHUVXFKXQJHQ� ]XU� %LRDEIDOO�
NRPSRVWLHUXQJ� LQ� 0LHWHQ� XQG� .OHLQNRPSRVWHUQ�� 'LVVHUWDWLRQ�� 8QLYHUVLWlW�
+RKHQKHLP��

6$08(/6(1��2��%���/81(67$'��%��7���(59,.��$���)-(/'(��6�� ��������6WDELOLW\�RI�
DQWLEDFWHULDO� DJHQWV� LQ� DQ� DUWLILFLDO� PDULQH� DTXDFXOWXUH� VHGLPHQW� VWXGLHG� XQGHU�
ODERUDWRU\�FRQGLWLRQV��$TXDFXOWXUH����������������

6$1.9,67��$���+$*(/%(5*��0���0$7+,6(1��%�� �������� (IIHFWV� RI� DQWLELRWLFV� DQG�
FKHPRWKHUDSHXWLFV�RQ�ELRJDV�SURGXFWLRQ�IURP�SLJJHU\�ZDVWH��%LRHQHUJ\��������������

6&+$3(5�� 5��� /,(%,6&+�� $�� �������� (LQIOXVV� HLQHV� V\VWHPLVFK� ZLUNHQGHQ�
$QWLSDUDVLWLNXPV��,YHUPHFWLQ��DXI�GLH�'XQJIDXQD�XQG�GHQ�'XQJDEEDX�GHU�5LQGHU�LQ�
:HLGHKDOWXQJ��7LHUlU]WOLFKH�8PVFKDX������������
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)�U�GLH�H[]HOOHQWH�%HWUHXXQJ�LQ�)RUP�YRQ�YLHOHQ�KLOIUHLFKHQ�'LVNXVVLRQHQ�XQG�5DWVFKOlJHQ�
XQG�I�U�GLH�hEHUQDKPH�GHV�.RUUHIHUDWHV�P|FKWH� LFK�JDQ]�KHU]OLFK�3URI��'U��&��:LQFNOHU�
YRQ� GHU� 8QLYHUVLWlW� I�U� %RGHQNXOWXU� LQ� :LHQ�� gVWHUUHLFK�� GDQNHQ�� (EHQIDOOV� JLOW� PHLQ�
KHU]OLFKHU�'DQN�I�U�GDV� LQ�PLFK�JHVHW]WH�9HUWUDXHQ�GHP�HUVWHQ�5HIHUHQWHQ�GLHVHU�$UEHLW��
3URI��'U��,U��+��9DQ�GHQ�:HJKH��
'HP� /DERUWHDP� GHV� )269:(� LQ� 9HFKWD�� QDPHQWOLFK� 8ZH� 9HKORZ�� $QGUH� 3HXNHUW��
,QJHERUJ�=XPEUlJHO��5XWK�:LJJHU� XQG� YRU� DOOHP� DXFK�0DUWLQ�.|UQHU� GDQNH� LFK� I�U� GLH�
ZHUWYROOH�8QWHUVW�W]XQJ�LQ�DQDO\WLVFKHQ�)UDJHQ��
)�U� GLH� .UHDWLYLWlW� XQG� +LOIVEHUHLWVFKDIW� LQ� GHU� (QWZLFNOXQJ� XQG� 8PVHW]XQJ� YRQ�
9HUVXFKVDQVWHOOXQJHQ�P|FKWH� LFK�GHP�:HUNVWDWWWHDP�GHV�)269:(��QDPHQWOLFK�7KRPDV�
.UXWKRII��+DUWPXW�/LHEHQRZ�XQG�+HLQ]�6LHEHQDQG��XQG�GHQ�9HUVXFKVWHFKQLNHUQ�%DUEDUD�
7KRPDQQ�� 0DQIUHG� .D\VHU� XQG� +DQV�-�UJHQ� 7HFKQRZ� GDQNHQ�� /HW]WHUHP� YRU� DOOHP�
H[SOL]LW�I�U�GLH�DXIRSIHUXQJVYROOH�7LHUEHWUHXXQJ��
9LNWRULD�/LVW�KDW�VLFK�DOV�VWXGHQWLVFKH�+LOIVNUDIW�EHL�GHU�'XUFKI�KUXQJ�YLHOHU�$UEHLWHQ��YRU�
DOOHP�LP�/DERU��XQHQWEHKUOLFK�JHPDFKW�±�YLHOHQ�'DQN��9LNWRULD��
1LFKW� ]XOHW]W� JLOW� PHLQ� 'DQN� I�U� GLH� JXWH� =XVDPPHQDUEHLW� DXFK� GHU�
/DQGZLUWVFKDIWVNDPPHU�:HVHU�(PV�� QDPHQWOLFK� 'U��*�� 6WHIIHQV��+HUU� YDQ� /RR� XQG�,ULV�
+|IW� XQG� GHU� =HQWUXPVDEWHLOXQJ� I�U� /HEHQVPLWWHOWHFKQRORJLH� XQG� �WR[LNRORJLH� GHU�
7LHUlU]WOLFKHQ�+RFKVFKXOH�+DQQRYHU��QDPHQWOLFK�'U��*��+DPVFKHU��
$Q�+HLNH�1RUGKRII�)HOLV�XQG�8ZH�9HKORZ�HLQ�KHU]OLFKHU�'DQN�I�U�GDV�.RUUHNWXUOHVHQ�GHU�
$UEHLW��
8QG�VFKOLH�OLFK�JLOW�PHLQ�JDQ]�EHVRQGHUHU�'DQN�PHLQHP�0DQQ�)ULWMRI��PHLQHU�)DPLOLH�XQG�
PHLQHQ�)UHXQGHQ� I�U�DOO�GLH�8QWHUVW�W]XQJ�XQG�GDV�9HUVWlQGQLV��GDV� VLH�PLU� LQ�GHU�QLFKW�
LPPHU�OHLFKWHQ�=HLW�GHV�(QWVWHKHQV�GLHVHU�$UEHLW�HQWJHJHQJHEUDFKW�KDEHQ��
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$EVFKOXVV��'LSORP�
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