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'LH� YRUOLHJHQGH� $UEHLW� HQWVWDQG� LQ� HQJHU� =XVDPPHQDUEHLW� PLW� GHU� 5:(� 5KHLQEUDXQ� $*

ZlKUHQG�PHLQHU�7lWLJNHLW�DOV�ZLVVHQVFKDIWOLFKHU�0LWDUEHLWHU�DP�,QVWLWXW�I�U�)|UGHUWHFKQLN�GHU

8QLYHUVLWlW�+DQQRYHU�

0HLQ� EHVRQGHUHU� 'DQN� JLOW� +HUUQ� 3URI�� 'U��,QJ�� 0�� +DJHU�� GHP� /HLWHU� GHV� ,QVWLWXWV� I�U

)|UGHUWHFKQLN��GHU�PLU�PLW�GHU�hEHUWUDJXQJ�GHU�/HLWXQJ�GHV�)RUVFKXQJVYRUKDEHQV�]X�GLHVHU

$UEHLW�� GHP� GDPLW� YHUEXQGHQHQ� 9HUWUDXHQ� VRZLH� PLW� VHLQHQ� ZHUWYROOHQ� $QUHJXQJHQ� GLH

0|JOLFKNHLW�JDE��GLHVH�$UEHLW�]X�VFKUHLEHQ�

'HV�:HLWHUHQ�P|FKWH� LFK�+HUUQ�3URI��'U��,QJ�� KDELO��*��3��0HUNHU� I�U� GLH�hEHUQDKPH�GHV

3U�IXQJVYRUVLW]HV� XQG�+HUUQ� 3URI�� 'LSO��,QJ�� 'U��,QJ�� (�K�� *�� 9R�� I�U� GLH�hEHUQDKPH� GHV

.RUUHIHUDWV�UHFKW�KHU]OLFK�'DQNHQ�

)�U� GLH� EHVRQGHUH� IDFKOLFKH� XQG� SHUV|QOLFKH� 8QWHUVW�W]XQJ� EHL� GHU� 'XUFKI�KUXQJ� GHU

XPIDQJUHLFKHQ�)HOGPHVVXQJHQ�XQG�$XVZHUWXQJHQ�P|FKWH�LFK�EHVRQGHUV�+HUUQ�'U��,QJ��+�

)XQNH�GDQNHQ��

)�U� +LOIH� EHL� GHU� 5HDOLVLHUXQJ� GHV� 9HUVXFKVDXIEDXV� XQG� PLW� GHU� GDPLW� YHUEXQGHQHQ

8QWHUVW�W]XQJ�EHL�GHU�3URGXNWLRQ�GHU�9LHO]DKO�DQ�0HVVJHEHUQ�ELQ� LFK�+HUUQ�+��)UHLVH�XQG

+HUUQ�+��6FKU|GHU�VHKU�]X�'DQN�YHUSIOLFKWHW�

'HV�:HLWHUHQ�P|FKWH�LFK�PLFK�EHL�GHU�5:(�5KHLQEUDXQ�$*�I�U�GLH�XPIDQJUHLFKH�ILQDQ]LHOOH

8QWHUVW�W]XQJ�XQG�EHL�LKUHQ�0LWDUEHLWHUQ�I�U�GLH�JUR�]�JLJH�+LOIHVWHOOXQJ�EHL�GHU�5HDOLVLHUXQJ

GHV�3URMHNWHV�LP�7DJHEDX�+DPEDFK���)RUWXQD�%HUJKHLP�EHGDQNHQ��6WHOOYHUWUHWHQG�P|FKWH�LFK

PLFK�KLHU�EHL�+HUUQ�'LSO��,QJ��-��(LFNHPHLHU��+HUUQ�'U��UHU��QDW��8��/HLQLQJHU��+HUUQ�'LSO��,QJ��+��

-��'UDOOH�VRZLH�EHL�DOOHQ�0LWDUEHLWHUQ�GHU�0DVFKLQHQDEWHLOXQJ�GHV�7DJHEDXV�+DPEDFK�XQG�GHU

9HUVXFKVDEWHLOXQJ�EHGDQNHQ�

$OOHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�GHV�,QVWLWXWHV�I�U�)|UGHUWHFKQLN�JLOW�PHLQ�EHVRQGHUHU�'DQN�I�U

GLH�+LOIVEHUHLWVFKDIW�XQG�GDV�VHKU�DQJHQHKPH�$UEHLWVNOLPD�ZlKUHQG�PHLQHU�%HVFKlIWLJXQJ�DP

,QVWLWXW� I�U�)|UGHUWHFKQLN��'HQ� ]DKOUHLFKHQ� VWXGHQWLVFKHQ�+LOIVNUlIWHQ�XQG�6WXGLHQDUEHLWHUQ

GDQNH�LFK�I�U�LKUHQ�EHVRQGHUHQ�(LQVDW]�ZlKUHQG�GHU�9RUEHUHLWXQJHQ�XQG�GHU�'XUFKI�KUXQJ�GHU

H[SHULPHQWHOOHQ�XQG�WKHRUHWLVFKHQ�8QWHUVXFKXQJHQ�

'�UHQ��LP�0DL����� )UDQ]�2WWR�*HHVPDQQ



)�U�PHLQH�EHLGHQ�.LQGHU

)UDQ]LVND�2WWLOLq

)ULGROLQ�-DNRE
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'HU�%HZHJXQJVZLGHUVWDQG�YRQ�*XUWI|UGHUDQODJHQ�EHVWLPPW�QLFKW�QXU�GLH�WHFKQLVFK�PD[LPDO

UHDOLVLHUEDUH� $QODJHQOlQJH� XQG� EHHLQIOXVVW� GDPLW� GLH� ,QYHVWLWLRQVNRVWHQ�� VRQGHUQ� OHJW� LP

:HVHQWOLFKHQ�DXFK�GLH�+|KH�GHV�I�U�GHQ�6FK�WWJXWWUDQVSRUW�EHQ|WLJWHQ�(QHUJLHEHGDUIHV�IHVW

XQG� EHHLQIOXVVW� GDPLW� GLH� %HWULHEVNRVWHQ�� 'HU� %HZHJXQJVZLGHUVWDQG� EHVWLPPW� KLHUGXUFK

PD�JHEOLFK�GLH�:LUWVFKDIWOLFKNHLW�HLQHU�*XUWI|UGHUDQODJH�

,Q�GHU�9HUJDQJHQKHLW�EDVLHUWH�GLH�$XVOHJXQJ�YRQ�*XUWI|UGHUDQODJHQ�LQ�GHQ�PHLVWHQ�)lOOHQ�DXI

GHU� $QZHQGXQJ� GHU� VRJHQDQQWHQ� 3DXVFKDOYHUIDKUHQ�� 'LH� $XVOHJXQJ� QDFK� GHP� (LQ]HO�

ZLGHUVWDQGVYHUIDKUHQ�KDWWH�VLFK�DXI�*UXQG�GHU�IHKOHQGHQ�$OOJHPHLQJ�OWLJNHLW�DOV�QLFKW�WDXJOLFK

HUZLHVHQ��+HXW]XWDJH�ZLUG�]XQHKPHQG�HLQH�JHQDXHUH�.HQQWQLV�GHU�ORNDOHQ�DQ�HLQHU�7UDJURO�

OHQVWDWLRQ�DXIWUHWHQGHQ�%HZHJXQJVZLGHUVWDQGVDQWHLOH�DQJHVWUHEW��XP�GHQ�+DXSWZLGHUVWDQG

JHQDX� EHVWLPPHQ� XQG� RSWLPDO� EHHLQIOXVVHQ� ]X� N|QQHQ�� 6R� ILQGHQ� EHL� GHU� $XVOHJXQJ� GHU

$QODJHQ�]XQHKPHQG�GLH�0HVVXQJ�YRQ�7UDJUROOHQODXIZLGHUVWDQG�XQG�(LQGU�FNUROOZLGHUVWDQG

%HU�FNVLFKWLJXQJ�

(V�ZXUGHQ����GUHLWHLOLJH�7UDJUROOHQDQRUGQXQJHQ�DQ�HLQHU�*XUWI|UGHUDQODJH�PLW�HLQHU�)|UGHU�

JXUWEUHLWH�YRQ������PP�XQG�HLQHP�1HQQPDVVHQVWURP�YRQ�������W�K�XQWHU�%HU�FNVLFKWLJXQJ

YHUVFKLHGHQHU�)|UGHUJXUWH�PLW�XQWHUVFKLHGOLFKHQ�ODXIVHLWLJHQ�'HFNSODWWHQTXDOLWlWHQ�LP�+LQEOLFN

DXI�GHQ�ORNDOHQ�%HZHJXQJVZLGHUVWDQG�XQWHUVXFKW��'LH�8QWHUVXFKXQJHQ�GLHVHU�)HOGPHVVXQJ

VLQG�LQ�YHUJOHLFKHQGHQ�0HVVXQJHQ�DXI�HLQHU�����P�ODQJHQ�0HVVVWUHFNH�PLW��EHU�����0HVV�

VWHOOHQ� PLW� XPIDQJUHLFKHQ� 9HUVXFKHQ� �EHU� HLQHQ� =HLWUDXP� YRQ� ���� -DKUHQ� GXUFKJHI�KUW

ZRUGHQ��,P�5DKPHQ�YRQ�/DERUXQWHUVXFKXQJHQ�ZXUGHQ�7UDJUROOHQODXIZLGHUVWDQG�XQG�(LQGU�FN�

UROOZLGHUVWDQG�YRQ�DXVJHZlKOWHQ�7UDJUROOHQ�E]Z��*XUWHQ�HUPLWWHOW�

'LH�XQWHUVXFKWHQ�7UDJUROOHQYDULDQWHQ�]HLJWHQ�HUKHEOLFKH�8QWHUVFKLHGH�LP�/DXIZLGHUVWDQG��=XP

(LQGU�FNUROOZLGHUVWDQG�GHU�*XUWH�ZXUGH�IHVWJHVWHOOW��GDVV�LKUH�%HZHJXQJVZLGHUVWlQGH�HUKHEOL�

FKH�'LIIHUHQ]HQ�DXIZLHVHQ��6SH]LHOOH�HQHUJLHYHUEUDXFKVRSWLPLHUWH�*XUWH�LP�1HX]XVWDQG�ZDUHQ

QLFKW�J�QVWLJHU�DOV�QLFKW�RSWLPLHUWH�*XUWH��QDFK�PHKUMlKULJHP�%HWULHEVHLQVDW]��$OOH�EHWUDFKWH�

WHQ�)|UGHUJXUWDEVFKQLWWH�]HLJWHQ� LP�/HHUODXI�HLQHQ� LQGLYLGXHOOHQ�FKDUDNWHULVWLVFKHQ�1RUPDO�

NUDIWYHUODXI� LQ�$EKlQJLJNHLW� YRQ�GHU�$EVFKQLWWVOlQJHQNRRUGLQDWH��'LHVHU�1RUPDONUDIWYHUODXI

I�KUW�EHL�%HODGXQJ�]X�HLQHU�7UDJUROOHQEHODVWXQJ��GLH�GHUMHQLJHQ��EHUODJHUW� LVW��GLH�DXV�GHP

6FK�WWJXW�UHVXOWLHUW�

0HVVWHFKQLVFKH�XQG�UHFKQHULVFKH�8QWHUVXFKXQJHQ�GHU�7UDJUROOHQEHODVWXQJHQ�]ZHLHU�EHWUDFK�

WHWHU�0XOGXQJVJHRPHWULHQ�]HLJWHQ��GDVV�EHL�GHU�$QRUGQXQJ�PLW�HLQHU�NXU]HQ�0LWWHOWUDJUROOH�GLH

6XPPH�GHU�1RUPDONUlIWH� DXI� GLH� 7UDJUROOHQ� ������GHU� LQVJHVDPW�ZLUNHQGHQ�9HUWLNDONUDIW

EHWUlJW��%HL�GHU�$QRUGQXQJ�PLW�GUHL�JOHLFK� ODQJHQ�7UDJUROOHQ� OLHJW�GLHVHU�:HUW�EHL� ������

,QVEHVRQGHUH�EHL�GHU�7UDJUROOHQDQRUGQXQJ�PLW�GHU�NXU]HQ�0LWWHOWUDJROOH�ZXUGHQ�*OHLWHIIHNWH�DXI

GHQ�6HLWHQWUDJUROOHQ�LQIROJH�GHU�XQJOHLFKI|UPLJHQ�1RUPDONUDIWEHODVWXQJ�HUPLWWHOW�

'LH�8QWHUVXFKXQJ�GHU�7UDJUROOHQDQRUGQXQJHQ�LP�+LQEOLFN�DXI�LKUHQ�%HZHJXQJVZLGHUVWDQG�KDW

HUJHEHQ�� GDVV� HLQH� 7UDJUROOHQDQRUGQXQJ� PLW� GUHL� JOHLFKODQJHQ� 7UDJUROOHQ� GHQ� JHULQJVWHQ

%HZHJXQJVZLGHUVWDQG�YHUXUVDFKW��(LQH�'XUFKPHVVHUYHUJU|�HUXQJ�GHU�0LWWHOWUDJUROOH�EHZLUNW

HLQH�ZHLWHUH�5HGX]LHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV��GLH�MHGRFK�KLQWHU�GHQ�(UZDUWXQJHQ

]XU�FNEOHLEW�

)�U�GHQ�SUDNWLVFKHQ��HQHUJLHYHUEUDXFKVRSWLPLHUWHQ�(LQVDW]�ZLUG�HLQH�*LUODQGH�PLW�GUHL�7UDJURO�

OHQ�JOHLFKHU�$EPHVVXQJ�PLW�HLQHU�YHUN�U]WHQ�$XIKlQJXQJ�HPSIRKOHQ��GLH�EHL�JOHLFKHP�)�OO�

TXHUVFKQLWW� XQG� 0XOGXQJVZLQNHO� HLQH� LP� 9HUJOHLFK� ]XU� *LUODQGH� PLW� NXU]HU� 0LWWHOWUDJUROOH

JHVFKlW]WH�5HGX]LHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV�YRQ�ELV�]X������LP�REHUHQ�%HODVWXQJV�

EHUHLFK�HUUHLFKW�

6FKODJZRUWH��*XUWI|UGHUDQODJH��)|UGHUJXUW��0XOGXQJVJHRPHWULH��7UDJUROOHQDQRUGQXQJ
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7KH�UHVLVWDQFH�WR�PRWLRQ�RI�EHOW�FRQYH\RU�V\VWHPV�QRW�RQO\�GHWHUPLQHV�WKH�PD[LPXP�UHDFKDEOH

OHQJWK�DQG�WKHUHIRUH�LQIOXHQFHV�WKH�LQYHVWPHQW�FRVW��EXW�LW�DOVR�GHWHUPLQHV�WKH�HQHUJ\�FRQ�

VXPSWLRQ�QHFHVVDU\�IRU�WKH�WUDQVSRUW�RI�PDWHULDO�DQG�WKHUHIRUH�LQIOXHQFHV�WKH�RSHUDWLRQDO�FRVW�

7KLV�PDNHV�WKH�UHVLVWDQFH�WR�PRWLRQ�D�PDMRU�IDFWRU�IRU�WKH�HFRQRPLF�YLDELOLW\�RI�WKH�EHOW�FRQYH\�

RU�V\VWHP�

,Q�WKH�SDVW�WKH�GHVLJQ�RI�EHOW�FRQYH\RU�V\VWHPV�XVXDOO\�IROORZHG�VR�FDOOHG�JOREDO�PHWKRGV��7KH

GHVLJQ�IROORZLQJ�WKH�PHWKRG�RI�VLQJOH�UHVLVWDQFHV�KDV�SURYHQ�WR�EH�QRW�VXLWDEOH��GXH�WR�PLVVLQJ

XQLYHUVDO�YDOLGLW\��1RZDGD\V�D�PRUH�H[DFW�NQRZOHGJH�RI�WKH�SDUWV�RI�UHVLVWDQFH��ZKLFK�RFFXU�DW

D VLQJOH� LGOHU� VWDWLRQ�� LV� DLPHG� IRU�� LQ� RUGHU� WR�PRUH� SUHFLVHO\� GHWHUPLQH� DQG� WR� RSWLPDOO\

LQIOXHQFH�WKH�PDLQ�UHVLVWDQFH�

���WKUHH�SDUW�LGOHU�FRQILJXUDWLRQV�ZHUH�LQYHVWLJDWHG�LQ�ILHOG�WHVWV�RQ�D�FRQYH\RU�V\VWHP�ZLWK�D

EHOW�ZLGWK�RI������PP�DQG�D�PDVV�IORZ�RI�������W�K�XQGHU�FRQVLGHUDWLRQ�RI�VHYHUDO�FRQYH\RU

EHOWV�ZLWK�GLIIHUHQW�SXOOH\�VLGH�FRYHU�UXEEHU�FRPSRXQGV�ZLWK�UHVSHFW�RI�WKH�ORFDO�UHVLVWDQFH�WR

PRWLRQ��7KH�LQYHVWLJDWLRQV�RI�WKHVH�ILHOG�WHVWV�ZHUH�SHUIRUPHG�LQ�FRPSDUDWLYH�PHDVXUHPHQWV

RQ�D�WHVW�OHQJWK�RI�����P�ZLWK�PRUH�WKDQ�����PHDVXULQJ�SRLQWV�ZLWK�TXLWH�ORQJ�PHDVXULQJ�WLPHV

RYHU�D�SHULRG�RI�����\HDUV��,Q�WKH�VFRSH�RI�ODERUDWRU\�LQYHVWLJDWLRQV�WKH�UXQQLQJ�UHVLVWDQFH�RI

LGOHUV�DQG�WKH�LQGHQWDWLRQ�UHVLVWDQFH�RI�EHOWV�ZHUH�PHDVXUHG�

7KH� LQYHVWLJDWHG� YDULDWLRQV� RI� LGOHU� GHVLJQ� VKRZHG� VLJQLILFDQW� GLIIHUHQFHV� LQ� UHVLVWDQFH� WR

PRWLRQ��,Q�UHVSHFW�RI�WKH�LQGHQWDWLRQ�UHVLVWDQFH�RI�WKH�EHOWV��LW�ZDV�IRXQG��WKDW�WKHLU�UHVLVWDQFH

WR�PRWLRQ�YDULHG�FRQVLGHUDEO\��6SHFLDO�EHOWV��RSWLPL]HG�IRU�ORZ�HQHUJ\�FRQVXPSWLRQ�DQG�QHZO\

PDQXIDFWXUHG��ZHUH�QRW�PRUH�HIILFLHQW�WKDQ�QRW�RSWLPL]HG�EHOWV�DIWHU�VHYHUDO�\HDUV�RI�RSHUDWLRQ�

(DFK�RI�WKH�LQYHVWLJDWHG�EHOW�VHFWLRQV�VKRZHG�DQ�LQGLYLGXDOO\�FKDUDFWHULVWLF�YDULDWLRQ�RI�QRUPDO

IRUFH�LQ�GHSHQGHQFH�RI�WKH�OHQJWK�FRRUGLQDWH�RI�WKH�EHOW�VHFWLRQ�LQ�QRW�ORDGHG�RSHUDWLRQ��'XULQJ

ORDGHG�RSHUDWLRQ�WKLV�YDULDWLRQ� OHDGV�WR�D� ORDG�RQ�WKH� LGOHUV�ZKLFK� LV�VXSHULPSRVHG�RQ�WKDW

UHVXOWLQJ�IURP�WKH�PDWHULDO�RQ�WKH�FRQYH\RU�

([SHULPHQWDO�DQG�FDOFXODWRU\�LQYHVWLJDWLRQV�RI�WKH�ORDG�RQ�WKH�LGOHUV�RI�WZR�WURXJKLQJ�JHRPH�

WULHV�VKRZHG��WKDW�IRU�WKH�JHRPHWU\�ZLWK�D�VKRUW�FHQWHU�UROO�WKH�VXP�RI�WKH�QRUPDO�IRUFHV�RQ�WKH

LGOHUV�HTXDOV�������RI�WKH�WRWDO�YHUWLFDO�IRUFH��)RU�WKH�JHRPHWU\�ZLWK�WKUHH�LGOHUV�RI�HTXDO�OHQJWK

WKLV�YDOXH�LV��������(VSHFLDOO\�IRU�WKH�JHRPHWU\�ZLWK�D�VKRUW�FHQWHU�UROO�VOLSSLQJ�HIIHFWV�RQ�WKH

VLGH�UROOV�ZHUH�IRXQG�UHVXOWLQJ�IURP�WKH�YDULDWLRQ�RI�WKH�QRUPDO�IRUFH�

7KH�LQYHVWLJDWLRQ�RI�WKH�LGOHU�JHRPHWULHV�ZLWK�UHVSHFW�RI�WKHLU�UHVLVWDQFH�WR�PRWLRQ�VKRZHG�WKDW

D JHRPHWU\�ZLWK�WKUHH�LGOHUV�RI�HTXDO�OHQJWK�FDXVHV�WKH�OHDVW�UHVLVWDQFH�WR�PRWLRQ��$Q�LQFUHDVH

RI�WKH�GLDPHWHU�RI�WKH�FHQWHU�UROO�FDXVHV�D�IXUWKHU�UHGXFWLRQ�RI�WKH�UHVLVWDQFH��+RZHYHU��WKLV

UHGXFWLRQ�IDOOV�VKRUW�RI�WKH�H[SHFWDWLRQV�

)RU�SUDFWLFDO�RSHUDWLRQ��RSWLPL]HG�IRU�ORZ�HQHUJ\�FRQVXPSWLRQ��DQ�LGOHU�FRQILJXUDWLRQ�ZLWK�WKUHH

LGOHUV�RI�HTXDO�OHQJWK�DQG�D�VKRUWHQHG�VXVSHQVLRQ�LV�UHFRPPHQGHG��&RPSDUHG�ZLWK�DQ�LGOHU

FRQILJXUDWLRQ�ZLWK�WKH�VDPH�DUHD�LQ�WKH�FURVV�VHFWLRQ�RI�WKH�FRQYH\HG�PDWHULDO�DQG�WKH�VDPH

WURXJKLQJ�DQJOH�ZLWK�D�VKRUW�FHQWHU�UROO�WKH�LGOHU�FRQILJXUDWLRQ�ZLWK�WKUHH�HTXDO�OHQJWK�LGOHUV�FDQ

UHDFK�D�UHGXFWLRQ�RI�WKH�UHVLVWDQFH�WR�PRWLRQ�RI�XS�WR������LQ�RSHUDWLRQ�QHDU�PD[LPXP�ORDG

FDSDFLW\�

.H\�ZRUGV��EHOW�FRQYH\RU�V\VWHP��FRQYH\RU�EHOW��WURXJKLQJ�JHRPHWU\��LGOHU�FRQILJXUDWLRQ
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6HLWH

� )RUPHO]HLFKHQ�XQG�$QODJHQNHQQGDWHQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 9

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

��� 6WDQG�GHU�*XUWI|UGHUWHFKQLN �

��� =LHO�GHU�$UEHLW �

� %HUHFKQXQJVDQVlW]H�I�U�%HZHJXQJVZLGHUVWlQGH�YRQ�*XUWI|UGHUDQODJHQ � � � � � � � � � �

��� 3DXVFKDOYHUIDKUHQ�QDFK�',1������������� �

��� (LQ]HOZLGHUVWDQGVYHUIDKUHQ �

����� 7UDJUROOHQODXIZLGHUVWDQG �

����� :DONZLGHUVWDQG ��

������� (LQGU�FNUROOZLGHUVWDQG ��

������� 6FKZLQJELHJHZLGHUVWDQG ��

������� )|UGHUJXWZDONZLGHUVWDQG ��

����� 6WXU]ZLGHUVWDQG ��

��� (UZHLWHUWHU�SDXVFKDOHU�%HUHFKQXQJVDQVDW] ��

� 7KHRUHWLVFKH�%HWUDFKWXQJHQ�]XU�*HRPHWULH�GHU�7UDJUROOHQVWDWLRQHQ � � � � � � � � � � � � ��

��� (QWZXUI�HLQHV�5HFKHQPRGHOOV�I�U�GUHLWHLOLJH�*LUODQGHQ ��

����� $XIODVW�GXUFK�GHQ�)|UGHUJXUW ��

����� $XIODVW�GXUFK�GDV�)|UGHUJXW ��

��� 'LH�*HRPHWULH�]ZHLHU�*LUODQGHQEDXIRUPHQ ��

����� %HUHFKQXQJ�GHU�*HRPHWULH�RKQH�$XIODVW ��

����� %HUHFKQXQJ�GHU�*HRPHWULH�PLW�$XIODVW�GXUFK�)|UGHUJXUW ��

����� %HUHFKQXQJ�GHU�*HRPHWULH�PLW�$XIODVW�GXUFK�)|UGHUJXUW�XQG�)|UGHUJXW ��

��� 'LH�*HRPHWULH�HLQHU�7UDJUROOHQJLUODQGH�EHHLQIOXVVHQGH�*U|�HQ ��

����� 7ROHUDQ]HQ�GHU�$EPHVVXQJHQ�GHU�*LUODQGHQHOHPHQWH ��

����� $EZHLFKXQJHQ�GHU�0D�H�GHU�$XIKlQJHSXQNWH ��

� /DERUYHUVXFKH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� 3U�IVWlQGH�]XU�(UPLWWOXQJ�GHV�7UDJUROOHQODXIZLGHUVWDQGHV ��

��� (UJHEQLVVH�]XP�7UDJUROOHQODXIZLGHUVWDQG ��

����� 7UDJUROOHQODXIZLGHUVWDQG�EHL�PLWWLJ�DQJUHLIHQGHU�UDGLDOHU�%HODVWXQJ ��

����� 7UDJUROOHQODXIZLGHUVWDQG�EHL�DX�HUPLWWLJ�DQJUHLIHQGHU�UDGLDOHU�%HODVWXQJ ��

����� 7HPSHUDWXUHLQIOXVV�DXI�GHQ�7UDJUROOHQODXIZLGHUVWDQG ��

����� =XVDPPHQIDVVXQJ�GHU�JHPHVVHQHQ�7UDJUROOHQODXIZLGHUVWlQGH ��

��� 3U�IVWDQG�]XU�(UPLWWOXQJ�GHV�(LQGU�FNUROOZLGHUVWDQGHV ��

��� 'DUVWHOOXQJ�GHU�(UJHEQLVVH�]XP�(LQGU�FNUROOZLGHUVWDQG ��

����� 9HUlQGHUXQJ�QDFK�%HWULHEVHLQVDW] ��

����� 9HUJOHLFK�YRQ�*XUWHQ�QDFK�%HWULHEVHLQVDW] ��

����� (LQIOX��GHV�7UDJUROOHQGXUFKPHVVHUV� ��

����� (LQIOX��GHU�7UDJUROOHQDQRUGQXQJ ��

����� (LQIOX��HLQHU�JXPPLHUWHQ�6W�W]ULQJUROOH ��
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� ([SHULPHQWHOOH�8QWHUVXFKXQJHQ�DQ�HLQHU�*XUWI|UGHUDQODJH� � � � � � � � � � � � � � � � � � � ��

��� 9HUVXFKVDQODJH�PLW�0HVVVWDWLRQHQ�XQG�0HVVJU|�HQ ��

����� )UHLKlQJHQGH�*LUODQGH�LP�2EHUWUXP ��

����� *HIHVVHOWH�*LUODQGH�LP�2EHUWUXP ��

����� 7UDJUROOHQVWXKO�LP�2EHUWUXP ��

����� )UHLKlQJHQGH�*LUODQGH�LP�8QWHUWUXP ��

����� 6RQVWLJH�0HVVVWHOOHQ ��

��� 0HVVZHUWHUIDVVXQJ�XQG��YHUDUEHLWXQJ ��

����� .UlIWH�DQ�GHQ�*LUODQGHQ ��

����� .UlIWH�DQ�GHQ�7UDJUROOHQVW�KOHQ ��

����� $XVOHQNXQJ�DQ�GHQ�IUHLKlQJHQGHQ�*LUODQGHQ ��

����� :LUNOHLVWXQJ�GHV�+DXSWDQWULHEHV ��

����� 'UHK]DKOPHVVXQJ�DQ�GHQ�7UDJUROOHQ ��

��� $XVZHUWHYHUIDKUHQ ��

����� 2UJDQLVDWLRQ�GHU�9HUVXFKVUHLKHQ�LQ�HLQHU�$FFHVV�'DWHQEDQN ��

����� $XIDUEHLWXQJ�GHU�0HVVGDWHQ ��

����� 9HUDUEHLWXQJ�GHU�(LQ]HOVLJQDOH ��

� 9HUJOHLFK�GHU�H[SHULPHQWHOOHQ�(UJHEQLVVH�PLW�GHQ�WKHRUHWLVFKHQ�

%HUHFKQXQJVDQVlW]HQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� %HODVWXQJHQ�GHU�7UDJUROOHQ�LQIROJH�GHU�1RUPDO��XQG�$[LDONUlIWH ��

����� 7UDJUROOHQEHODVWXQJHQ�LQIROJH�GHV�)|UGHUJXUWHV ��

����� 7UDJUROOHQEHODVWXQJHQ�LQIROJH�GHV�)|UGHUJXWHV ��

����� /DJHUEHODVWXQJHQ�DQ�GHQ�7UDJUROOHQ ��

����� �9HUJOHLFK�YHUVFKLHGHQHU��DXV�GHU�/LWHUDWXU�EHNDQQWHU�

�0XOGXQJVJHRPHWULHQ� ��

��� (LQIO�VVH�DXI�GHQ�%HZHJXQJVZLGHUVWDQG ���

����� 8PJHEXQJVWHPSHUDWXU��6FK�WWJXW��]HLWOLFKHU�$XVODVWXQJVJUDG� ���

����� *XUWDEVFKQLWWH�PLW�DEZHLFKHQGHQ�ODXIVHLWLJHQ�'HFNSODWWHQTXDOLWlWHQ ���

������� %HZHJXQJVZLGHUVWDQG�DQ�GHU�*LUODQGH�2*�����H7��0��� ���

������� %HZHJXQJVZLGHUVWDQG�DQ�GHU�*LUODQGH�2*������H7��0��� ���

������� %HZHJXQJVZLGHUVWDQG�DQ�GHU�*LUODQGH�2*�����Y*��0��� ���

������� 9HUJOHLFKHQGH�=XVDPPHQVWHOOXQJ�GHU�(UJHEQLVVH

]X�GHQ�8QWHUVXFKXQJHQ�DQ�GHQ��*XUWHQ� ���

����� gUWOLFKH�*XUW]XJNUDIW ���

��� %HWUDFKWXQJ�GHU�9RUJlQJH�EHLP�/DXI�GHV�*XUWHV��EHU�GLH�6HLWHQWUDJUROOH ���

����� +RUL]RQWDONUlIWH�GHU�JHIHVVHOWHQ�*LUODQGH�2*�����H7 ���

����� 'UHK]DKOPHVVXQJHQ�DQ�HLQHU�JHWHLOWHQ�6HLWHQWUDJUROOH ���

����� (UNOlUXQJVDQVlW]H�]X�GHQ�9RUJlQJHQ�DXI�GHQ�6HLWHQWUDJUROOHQ ���

��� 9HUJOHLFK�XQWHUVFKLHGOLFKHU�7UDJUROOHQDQRUGQXQJHQ ���

����� %HZHJXQJVZLGHUVWDQG�GHU�IUHLKlQJHQGHQ�*LUODQGHQ ���

������� 9HUJOHLFK�GHU�*LUODQGH�2*�����H7�PLW�GHU�*LUODQGH�2*������H7 ���

������� 9HUJOHLFK�GHU�*LUODQGH�2*�����H7�PLW�GHU�*LUODQGH�2*�����Y0 ���

������� 9HUJOHLFK�GHU�*LUODQGH�2*�����H7�PLW�GHU�*LUODQGH�2*�����G0 ���

������� 9HUJOHLFK�GHU�*LUODQGH�2*�����H7�XQG�*LUODQGH�2*������H7�

PLW�GHU�*LUODQGH�2*�����Y* ���
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������� 9HUJOHLFK�GHU�*LUODQGH�8*������H7�PLW�GHU�*LUODQGH�8*������Y0 ���

����� %HZHJXQJVZLGHUVWDQG�GHU�JHIHVVHOWHQ�*LUODQGHQ� ���

����� %HZHJXQJVZLGHUVWDQG�GHU�7UDJUROOHQVW�KOH� ���

������� 9HUJOHLFK�GHU�7UDJUROOHQVW�KOH�27�����H7�XQG�27������0 ���

������� 9HUJOHLFK�GHU�7UDJUROOHQVW�KOH�27������H7�XQG�27�������0 ���

����� $XVOHQNXQJ�GHU�IUHLKlQJHQGHQ�*LUODQGHQ ���

������� 9HUJOHLFK�GHU�*LUODQGH�2*�����H7�PLW�GHU�*LUODQGH�2*������H7 ���

������� 9HUJOHLFK�GHU�*LUODQGH�2*�����H7�PLW�GHU�*LUODQGH�2*�����Y0 ���

������� 9HUJOHLFK�GHU�*LUODQGH�2*�����H7�PLW�GHU�*LUODQGH�2*�����G0 ���

����� *HJHQ�EHUVWHOOXQJ�GHU�(UJHEQLVVH�]X�GHQ�

XQWHUVXFKWHQ�7UDJUROOHQDQRUGQXQJHQ ���

� =XVDPPHQVWHOOXQJ�GHU�(UJHEQLVVH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

� =XVDPPHQIDVVXQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

� 6FKULIWWXP � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

�� $QKDQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

���� 7DEHOODULVFKH�=XVDPPHQVWHOOXQJ�GHU�0HVVVWDWLRQHQ��)DOWEODWW� ���

���� 7DEHOODULVFKH�=XVDPPHQVWHOOXQJ�GHU�)|UGHUJXUWDEVFKQLWWH��)DOWEODWW� ���

���� (UJlQ]XQJHQ�]XU�*OHLWZLQNHOEHUHFKQXQJ ���

���� *LUODQGH�PLW�JHWHLOWHU�6HLWHQWUDJUROOH ���
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� )RUPHO]HLFKHQ�XQG�$QODJHQNHQQGDWHQ

)RUPHO�

]HLFKHQ

%HGHXWXQJ (LQKHLW

$ )�OOTXHUVFKQLWW P
�

WKHRUHWLVFKHU�)�OOTXHUVFKQLWW P
�

$ � �

REHUHU�WKHRUHWLVFKHU�7HLOI�OOTXHUVFKQLWW P
�

$ ����� �

$ ��� )�OOTXHUVFKQLWW�VHQNUHFKW��EHU�0LWWHOWUDJUROOH��� P
�

*XUWEUHLWH PP%

,QWHJUDWLRQVNRQVWDQWH 1�P&

.RVLQXVPDWUL[ �&

0HVVJHEHUNRQVWDQWH 1�Å& 	

.DEHOIDNWRU �& 


9HUVWlUNHUNRQVWDQWH 9�Å& �

(UGGUXFNNUDIW 1(

OlQJHQEH]RJHQH�(UGGUXFNNUDIW 1�P(
�

(ODVWL]LWlWVPRGXO�GHV�%LHJHVWDEV 1�PP
�

( 

(ODVWL]LWlWVPRGXO�GHV�*XUWZHUNVWRIIHV 1�PP
�

( 	

(ODVWL]LWlWVPRGXO�GHV�=XJVWDEV 1�PP
�

( �

*HVDPWKHLW�GHU�%HZHJXQJVZLGHUVWlQGH 1)

7UlJKHLWVZLGHUVWDQG�XQG�5HLEXQJVZLGHUVWDQG�]ZLVFKHQ�)|UGHU�) �����

JXW�XQG�*XUW�LP�%HUHLFK�HLQHU�$XIJDEHVWHOOH

1

*XUWELHJHZLGHUVWDQG 1) 	��

5HLEXQJVZLGHUVWDQG�LQIROJH�*XUWUHLQLJHU 1) 	��

*HVDPWKHLW�GHU�+DXSWZLGHUVWlQGH�LP�2EHU��XQG�8QWHUWUXP 1) �

PLWWOHUH�/DJHUNUDIWEHODVWXQJ 1) �

*HVDPWKHLW�GHU�1HEHQZLGHUVWlQGH 1) �

UDGLDOH�1RUPDONUDIWEHODVWXQJ�DXI�HLQHU�7UDJUROOH 1) ���

4XHUNUDIWYHNWRU�DP�IUHLJHVFKQLWWHQHQ�*XUW 1P) �

5HLENUDIW 1) �

6WXU]ZLGHUVWDQG 1) �����

*HVDPWKHLW�GHU�6RQGHUZLGHUVWlQGH 1) �

5HLEXQJVZLGHUVWDQG�]ZLVFKHQ�)|UGHUJXW�XQG�VHLWOLFKHQ�6FKXUUHQ) �����

DX�HUKDOE�GHV�%HVFKOHXQLJXQJVEHUHLFKV�YRQ�$XIJDEHVWHOOHQ

1
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)RUPHO�

]HLFKHQ

%HGHXWXQJ (LQKHLW

5HLEXQJVZLGHUVWDQG�]ZLVFKHQ�)|UGHUJXW�XQG�VHLWOLFKHQ�6FKXUUHQ) �������

LP�%HVFKOHXQLJXQJVEHUHLFK�HLQHU�$XIJDEHVWHOOH

1

*HVDPWKHLW�GHV�6WHLJXQJVZLGHUVWDQGHV�GHU�)|UGHUODVW 1) ���

*XUW]XJNUDIW�YRU�GHU�]ZHLWHQ�$QWULHEVWURPPHO 1) ��	

|UWOLFKH�*XUW]XJNUDIW��7UXPNUDIW� 1) 


/DJHUZLGHUVWDQG�QLFKW�DQJHWULHEHQHU�7URPPHOQ 1) 
�� 

*XUW]XJNUDIW�]ZLVFKHQ�GHQ�$QWULHEVWURPPHOQ 1) 
��

8PIDQJVNUDIW�DQ�GHU�$QWULHEVWURPPHO 1) �

9HUWLNDONRPSRQHQWH�YRQ� 1) � ) ���

*HZLFKWVNUDIW 1*

*HZLFKWVNUDIW�GHV�(UGNHLOV 1*�h�

OlQJHQEH]RJHQH�*HZLFKWVNUDIW�GHV�(UGNHLOV 1�P*
�
�h�

1RUPDONUDIW�LQIROJH�GHU�%LHJHVWHLILJNHLW�GHV�*XUWHV�GXUFK�GLH�HU�* �����

]ZXQJHQH�0XOGXQJ�DXI�GHU�6HLWHQWUDJUROOH���

1

1RUPDONUDIW�LQIROJH�GHU�%LHJHVWHLILJNHLW�GHV�*XUWHV�GXUFK�GLH�HU�* �����

]ZXQJHQH�0XOGXQJ�DXI�GHU�0LWWHOWUDJUROOH���

1

1RUPDONUDIW�LQIROJH�GHU�%LHJHVWHLILJNHLW�GHV�*XUWHV�GXUFK�GLH�HU�* �����

]ZXQJHQH�0XOGXQJ�DXI�GHU�6HLWHQWUDJUROOH���

1

)OlFKHQWUlJKHLWVPRPHQW�GHV�%LHJHVWDEV P
�

,  

0DVVHQVWURP NJ�V, !

1HQQPDVVHQVWURP NJ�V, !"�

)OlFKHQWUlJKHLWVPRPHQW�GHV�=XJVWDEV P
�

, �

*XUWVSDQQXQJ�EH]RJHQ�DXI�GLH�1HQQ�%UXFKVSDQQXQJ �.

. # .RHIIL]LHQW�]XU�%HUHFKQXQJ�GHU�%HODGHEUHLWH� �E $

. % .RHIIL]LHQW�]XU�%HUHFKQXQJ�GHU�%HODGHEUHLWH� PE $

. & .RHIIL]LHQW�]XU�%HUHFKQXQJ�GHU�%HODGHEUHLWH� P
%

E $

$FKVDEVWDQG P/

/lQJH�GHV�%LHJVWDEV P/  

����/DJHUOHEHQVGDXHU�LQ���
'
�8PGUHKXQJHQ �/ �

����/DJHUOHEHQVGDXHU�LQ�-DKUHQ D/ ��(

����7UDJUROOHQOHEHQVGDXHU�LQ���
'
�8PGUHKXQJHQ �/ ���

����7UDJUROOHQOHEHQVGDXHU�LQ�-DKUHQ D/ ��(

/lQJH�GHV�=XJVWDEV P/ �
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)RUPHO�

]HLFKHQ

%HGHXWXQJ (LQKHLW

0RPHQW 1P0

0RPHQW�LQIROJH�GHU�4XHUVWHLILJNHLW�GHV�*XUWHV 1P0 �

5HLEPRPHQW�GHV�7UDJUROOHQODXIZLGHUVWDQGHV 1P0 �

$QWULHEVPRPHQW 1P0 ��� �

0RPHQWHQYHNWRU 1PP0

$Q]DKO �1

HOHNWULVFKH�$QWULHEVOHLVWXQJ :3 ���

LQQHUH�5HDNWLRQVNUDIW�DP�(UGNHLO 14

5DGLXV� P5

5DGLXV P5 	

7URPPHOUDGLXV P5 ��� �

7UDJVHLWLJH�'HFNSODWWHQGLFNH�GHV�)|UGHUJXUWHV PP6 


/DXIVHLWLJH�'HFNSODWWHQGLFNH�GHV�)|UGHUJXUWHV PP6 �

7HPSHUDWXU �&7

8PJHEXQJVWHPSHUDWXU �&7 �

6WXU]ZLGHUVWDQG�DOV�+DXSWZLGHUVWDQGVDQWHLO 18 

/DXIZLGHUVWDQG�GHU�7UDJUROOHQ 18
�

:DONZLGHUVWDQG� 18
� �

:LGHUVWDQG�GXUFK�6FKZLQJELHJXQJ�GHV�*XUWHV 18
� �
�

(LQGU�FNUROOZLGHUVWDQG�GHV�*XUWHV 18
� �
�

(LQGU�FNUROOZLGHUVWDQG�EH]RJHQ�DXI�GLH�*XUWEUHLWH 1�P8
� �
�
�

:LGHUVWDQG�GXUFK�:DONXQJ�GHV�)|UGHUJXWHV 18
� �
�

:LGHUVWDQGVPRPHQW�GHV�%LHJHVWDEV P
�

: �

:LGHUVWDQGVPRPHQW�GHV�=XJHVWDEV P
�

: �

9HUVFKLHEXQJHQ�LQ�[�5LFKWXQJ P;

9HUVFKLHEXQJHQ�LQ�\�5LFKWXQJ P<

9HUVFKLHEXQJ�GHV�*XUWHV P< �

9HUVFKLHEXQJHQ�LQ�\]�5LFKWXQJ P<=

9HUVFKLHEXQJHQ�LQ�]�5LFKWXQJ P=

$FKVDEVWDQG�GHU�7DQGHPUROOHQ PD

E QXW]EDUH�*XUWEUHLWH P
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)RUPHO�

]HLFKHQ

%HGHXWXQJ (LQKHLW

%HODGHEUHLWH�GHV�*XUWHV PE �

%UHLWH�GHV�*XUWDEVFKQLWWV��EHU�7UDJUROOH�L PE ���

D[LDOH�%HU�KUOLQLHQOlQJH�]ZLVFKHQ�*XUW�XQG�7UDJUROOH PE ���

%HU�KUOLQLHQOlQJH�]ZLVFKHQ�*XUW�XQG�6HLWHQWUDJUROOH PE �����

6HLOGXUFKPHVVHU PPG

7UDJUROOHQGXUFKPHVVHU PPG �

%DVLV�GHU�QDW�UOLFKHQ�/RJDULWKPHQ��H� ��������� �H

=lKOLPSXOVH �H � � H �

ILNWLYHU�5HLEXQJVEHLZHUW �I

1RUPDONUDIWYHUKlOWQLV �I 	�
 ��

)DOOEHVFKOHXQLJXQJ��J� ������P�V
�
�� P�V

�
J

*XUWGXUFKKDQJ PK

JU|�WHU�'XUFKKDQJ�GHV�*XUWHV�EH]RJHQ�DXI�GHQ�7UDJUROOHQDE�K 
 ��

VWDQG

�

+|KHQlQGHUXQJ�DQ�GHU�7UDJUROOH��� PK ���

+|KHQlQGHUXQJ�GHU�0LWWHOWUDJUROOH PK ���

DXI�GLH�%UHLWH�EH]RJHQH�1HQQEUXFKNUDIW�GHV�*XUWHV 1�PPN 	

*UXQGDQWHLO�GHV�7UDJUROOHQODXIZLGHUVWDQGHV 1N
�

/DVWIDNWRU�GHV�7UDJUROOHQODXIZLGHUVWDQGHV �N
�

	

*HVFKZLQGLJNHLWVEHLZHUW�GHV�7UDJUROOHQODXIZLGHUVWDQG�EHL�OLQHD�N
�

���

UHP�*HVFKZLQGLJNHLWVDQWHLO

NJ�V

*HVFKZLQGLJNHLWVEHLZHUW�GHV�7UDJUROOHQODXIZLGHUVWDQG�EHL�TXD�N
�

���

GUDWLVFKHP�*HVFKZLQGLJNHLWVDQWHLO

NJ�P

7HPSHUDWXUIDNWRU�GHV�7UDJUROOHQODXIZLGHUVWDQGHV �N
�
�

)DNWRU�GHV�6FKZLQJELHJHZLGHUVWDQGHV �N
� �
�

EHODVWXQJVXQDEKlQJLJHU�$QWHLO�DP�6FKZLQJELHJHZLGHUVWDQG �N
� �
� �

*HVFKZLQGLJNHLWVIDNWRU�GHV�6FKZLQJELHJHZLGHUVWDQGHV NJ�VN
� �
� �

)DNWRU�GHV�6FKZLQJELHJH��XQG�)|UGHUJXWZDONZLGHUVWDQGHV �N
� �
� �

)DNWRU�GHV�(LQGU�FNUROOZLGHUVWDQGHV �N
� �
�

%HODVWXQJVIDNWRU�]XP�(LQGU�FNUROOZLGHUVWDQG �N
� �
� 	 �

%HODVWXQJVIDNWRU�]XP�(LQGU�FNUROOZLGHUVWDQG �N
� �
� 	 �

)DNWRU�]XU�)|UGHUJHVFKZLQGLJNHLW �N
� �
� �

*HVFKZLQGLJNHLWVIDNWRU�GHV�)|UGHUJXWZDONZLGHUVWDQGHV NJ�VN
� �

� �
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)RUPHO�

]HLFKHQ

%HGHXWXQJ (LQKHLW

7UDJUROOHQDEVWDQG� PO

/lQJH�GHV�L�WHQ�.HWWHQJOLHGHV��$FKVOlQJH PO �

0DQWHOOlQJH�GHU�7UDJUROOH PO �

$EVWDQG�]ZLVFKHQ�*HOHQN�XQG�6FKZHUSXQNW PO ���

0DVVH NJP

6WHLJXQJVIDNWRU�GHU�=HLWXPUHFKQXQJ �P ����� �

OlQJHQEH]RJHQH�0DVVH�LQIROJH�)|UGHUJXUW NJ�PP
	



OlQJHQEH]RJHQH�0DVVH�LQIROJH�)|UGHUJXW�EHL�JOHLFKPl�LJHU�9HU�P
	
�

WHLOXQJ�DXI�GHU�)|UGHUVWUHFNH�

NJ�P

OlQJHQEH]RJHQH�0DVVH�LQIROJH�GHU�GUHKHQGHQ�7UDJUROOHQWHLOH NJ�PP
	
�

*HVFKZLQGLJNHLWVH[SRQHQW�GHV�7UDJUROOHQODXIZLGHUVWDQGHV� �Q
	



7UDJUROOHQGXUFKPHVVHUH[SRQHQW�GHV�6FKZLQJELHJHZLGHUVWDQGHV �Q
	 	
���

7UDJUROOHQDEVWDQGVH[SRQHQW�GHV�6FKZLQJELHJHZLGHUVWDQGHV �Q
	 	
���

=XJNUDIWH[SRQHQW�GHV�6FKZLQJELHJHZLGHUVWDQGHV �Q
	 	
���

*HVFKZLQGLJNHLWVH[SRQHQW�GHV�6FKZLQJELHJHZLGHUVWDQGHV �Q
	 	
� 

([SRQHQW�GHU�'HFNSODWWHQGLFNH �Q
	 	
� �

7UDJUROOHQGXUFKPHVVHUH[SRQHQW�GHV�(LQGU�FNUROOZLGHUVWDQGHV �Q
	 	
���

=XJNUDIWH[SRQHQW�GHV�(LQGU�FNUROOZLGHUVWDQGHV �Q
	 	
���

%HODVWXQJVH[SRQHQW�GHV�(LQGU�FNUROOZLGHUVWDQGHV �Q
	 	
���

*HVFKZLQGLJNHLWVH[SRQHQW�GHV�(LQGU�FNUROOZLGHUVWDQGHV �Q
	 	
� 

6WUHXIDNWRU �S

6XPPH�YRQ�(LQGU�FNUROO��XQG�7UDJUROOHQODXIZLGHUVWlQGHQ�]X�GHUT

*HVDPWKHLW�GHU�+DXSWZLGHUVWlQGH

6WUHFNHQODVW�GHV�)|UGHUJXWHV��EHU�GHU�PLWWOHUHQ�7UDJUROOH 1�PT ���

6WUHFNHQODVW�GHV�)|UGHUJXWHV��EHU�GHQ�6HLWHQWUDJUROOHQ 1�PT ���

6WUHFNHQODVW�GHV�)|UGHUJXUWHV 1�PT 


5DGLXV PU

5DGLXV PU�h�

/lQJHQlQGHUXQJ PU

=HLW VW

=HLWDFKVH�5HFKQHUHLQKHLW�� VW ���

=HLWDFKVH�5HFKQHUHLQKHLW�� VW ���



�;9�

)RUPHO�

]HLFKHQ

%HGHXWXQJ (LQKHLW

*XUWWHPSHUDWXU �&W �

6SDQQXQJ 9X

0HVV�6SDQQXQJ 9X �������

)|UGHUJHVFKZLQGLJNHLW P�VY

lTXLYDOHQWHU�%|VFKXQJVZLQNHO�]XU�%HUHFKQXQJ�GHV�7HLOTXHU�

VFKQLWWHV�$ �	� 


�

4XHU]DKO �

1HLJXQJVZLQNHO�GHV�)|UGHUHUV�

� !���EHL�$XIZlUWVI|UGHUXQJ��� ����EHL�$EZlUWVI|UGHUXQJ�

�

6WXU]ZLQNHO�GHU�7UDJUROOHQ �g

2EHUIOlFKHQGHKQXQJ�GHV�%LHJHVWDEV �g �

*HWULHEHZLUNXQJVJUDG ��

0RWRUZLUNXQJVJUDG ��

5LFKWXQJVZLQNHO�GHU�*OHLWHEHQH �h

*UHQ]ZLQNHO�GHV�1RUPVFK�WWJXWTXHUVFKQLWWHV �h �� �� �������

0XOGXQJVZLQNHO�GHV�)|UGHUJXUWHV�LP�2EHU��E]Z��8QWHUWUXP �

5HLEXQJVEHLZHUW�]ZLVFKHQ�*XUW�XQG�7URPPHO ��

5HLEXQJVEHLZHUW�]ZLVFKHQ�*XUW�XQG�7UDJUROOH �� �

5HLEXQJVEHLZHUW�LQ�5ROOHQDFKVULFKWXQJ�]ZLVFKHQ�*XUW�XQG�7UDJ�� �����

UROOH

�

:LQNHO ��

6FK�WWGLFKWH�GHV�)|UGHUJXWHV NJ�P
�

k �

HIIHNWLYHU�)�OOXQJVJUDG �n

%HWULHEVIDNWRU �n �

5HLEXQJVZLQNHO �n �

i 9HUKlOWQLV�]ZLVFKHQ�GHP�DNWLYHQ�XQG�GHP�SDVVLYHQ�=XVWDQG �

(LQGU�FNGlPSIXQJ �

%LHJHGlPSIXQJVIDNWRU �
�

'lPSIXQJVIDNWRU �
�

:LQNHOJHVFKZLQGLJNHLW ��V



�;9,�

,QGL]HV

)RUPHO�

]HLFKHQ

%HGHXWXQJ

� $XIKlQJHSXQNW��

� $XIKlQJHSXQNW��

��������� .HWWHQJOLHGJHOHQNQXPPHU

L .HWWHQJOLHGQXPPHU��������

L��M *HOHQNQXPPHU��������

�������

��

.HWWHQJOLHG�]ZLVFKHQ�GHQ�*HOHQNHQ�����������

�UHFKWH�6HLWHQWUDJUROOH��0LWWHOWUDJUROOH��OLQNH�6HLWHQWUDJUROOH�

0��6 0LWWHOWUDJUROOH�E]Z��6HLWHQWUDJUROOH

3���3��

3�

.UDIWDQJULIIVSXQNW�DXI�.HWWHQJOLHG

D��S LP�%HUHLFK�GHV�3URILOVFKOLH�HQV�E]Z��3URILO|IIQHQV�ZlKUHQG�GHV�DNWLYHQ��D�

E]Z��SDVVLYHQ��S��*OHLWHQV�]ZLVFKHQ�GHQ�7UDJUROOHQVWDWLRQHQ

2��8 2EHUWUXP�E]Z��8QWHUWUXP

O��U OLQNV�E]Z��UHFKWV

[��\��] .RPSRQHQWH�HLQHV�9HNWRUV�LQ�[��\�E]Z��]�.RRUGLQDWHQULFKWXQJ

1��4 (LQIOX��YRQ�1RUPDONUDIW�E]Z��4XHUVWHLILJNHLW

* LQIROJH�GHV�)|UGHUJXUWJHZLFKWHV

/ LQIROJH�GHV�)|UGHUJXWJHZLFKWHV��/DVW�

UHI 5HIHUHQ]JU|�H

� EHVFKULHEHQ�LP���.RRUGLQDWHQV\VWHP

�� EHVFKULHEHQ�LP����.RRUGLQDWHQV\VWHP



�;9,,�

+DXSWDQODJHQNHQQGDWHQ�GHU�9HUVXFKVJXUWI|UGHUDQODJH

*HRPHWULVFKH�'DWHQ

$FKVDEVWDQG / ����� P

*XUWEUHLWH % ����� PP

7URPPHOGXUFKPHVVHU G ��� � ����� PP

,QVWDOOLHUWH�$QWULHEVOHLVWXQJ 3 ����� ��[������ N:

*XUWYRUVSDQQXQJ��EHU�6SDQQZLQGH

7UDJUROOHQDEVWDQG�LP�2EHUWUXP O � ����� PP

7UDJUROOHQDEVWDQG�LP�8QWHUWUXP O 	 ����� PP

)�OOTXHUVFKQLWW�EHL�1HQQPDVVHQVWURP $ ����� Pð

��WHLOLJH�7UDJUROOHQJLUODQGH�2EHUWUXP

0LWWHOWUDJUROOH

�����7UDJUROOHQGXUFKPHVVHU G 
 ��� PP

�����0DQWHOOlQJH ��� PPO �

6HLWHQWUDJUROOH�

�����7UDJUROOHQGXUFKPHVVHU G 
 ��� PP

�����0DQWHOOlQJH ���� PPO �

0XOGXQJVZLQNHO�LP�2EHUWUXP � ������� �

��WHLOLJH�7UDJUROOHQJLUODQGH�8QWHUWUXP

0LWWHOWUDJUROOH

�����7UDJUROOHQGXUFKPHVVHU G 
 ��� PP

�����0DQWHOOlQJH ���� PPO �

6HLWHQWUDJUROOH�

�����7UDJUROOHQGXUFKPHVVHU G 
 ��� PP

�����0DQWHOOlQJH ��� PPO �

0XOGXQJVZLQNHO�LP�8QWHUWUXP 	 �� �

$Q]DKO�GHU�6WDQGDUGEDQGWUDJJHU�VWH Q ���� ����� � ��� �

�PLW�MH���*LUODQGHQ�LP�2EHUWUXP�

�PLW�MH���*LUODQGH�LP�8QWHUWUXP�



�;9,,,�

%HWULHEVNHQQ]DKOHQ

)|UGHUJHVFKZLQGLJNHLW Y ��� P�V

1HQQPDVVHQVWURP , ��� ������ W�K

'LFKWH�GHV�)|UGHUJXWHV k ����� NJ�Pñ

*LUODQGHQEHODVWXQJ

6WUHFNHQODVW�LQIROJH�)|UGHUJXUW P
 � ����� NJ�P

6WUHFNHQODVW�LQIROJH�)|UGHUJXW��1HQQEHODGXQJ� P
 � ����� NJ�P

6WUHFNHQODVW�LQIROJH�GUHKHQGHU�7UDJUROOHQWHLOH

���2EHUWUXP P
 ��� ���� NJ�P

���8QWHUWUXP P
 ��� ���� NJ�P



���

� (LQOHLWXQJ

��� 6WDQG�GHU�*XUWI|UGHUWHFKQLN

:HOWZHLW�JHODQJHQ�*XUWI|UGHUDQODJHQ�]XP�7UDQVSRUW�YRQ�JUR�HQ�6FK�WWJXWPHQJHQ��EHU�JUR�H

(QWIHUQXQJHQ��KDXSWVlFKOLFK�EHL�*HZLQQXQJ��8PVFKODJ�XQG�)HUQWUDQVSRUW�YRQ�%RGHQVFKlW]HQ�

]XP�(LQVDW]��,Q�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�ZHUGHQ�GLH�VFKZHUVWHQ�XQG�OlQJVWHQ�$QODJHQ

LP�UKHLQLVFKHQ�%UDXQNRKOHQEHUJEDX�HLQJHVHW]W������$EEDXJHUlWH�PLW�HLQHU�PD[LPDOHQ�7DJHV�

I|UGHUNDSD]LWlW� YRQ� ������� Pñ� JHZDFKVHQHQ� %RGHQV� VWHOOHQ� DXFK� DQ� GLH� QDFKJHVWHOOWHQ

*XUWI|UGHUDQODJHQ�PLW�0DVVHQVWU|PHQ�YRQ�������W�K�XQG�LQVWDOOLHUWHQ�$QWULHEVOHLVWXQJHQ�ELV�]X

��[������N:�K|FKVWH�$QIRUGHUXQJHQ��'LHVH�*XUWI|UGHUHU�VLQG�PLW�����P�EUHLWHQ�6WDKOVHLOJXUWHQ

GHU�1HQQIHVWLJNHLW������1�PP�DXVJHU�VWHW�XQG�ZHUGHQ�PLW�HLQHU�*HVFKZLQGLJNHLW�YRQ�����P�V

EHWULHEHQ������:HLWHUH�+|FKVWOHLVWXQJHQ�LP�*XUWI|UGHUDQODJHQEDX�VWHOOHQ�]��%��GHU�%DQGEHUJ

3URVSHU�PLW�GHU�+XEK|KH�����P��2EHU��XQG�8QWHUWUXPI|UGHUXQJ�XQG�HLQHP�6WDKOVHLOJXUW�GHU

1HQQIHVWLJNHLW������1�PP�RGHU�GHU�&KDQQDU�/DQJVWUHFNHQJXUWI|UGHUHU�LP�:HVWHQ�$XVWUDOLHQV

PLW����NP�*HVDPWOlQJH�XQG�HLQHP�EHPHUNHQVZHUW�JHULQJHQ�(QHUJLHYHUEUDXFK�GDU�����������

'LH�(QWZLFNOXQJ�GHU�*XUWI|UGHUDQODJHQ�ELV�]XP�KHXWLJHQ�=HLWSXQNW�LVW�LP�:HVHQWOLFKHQ�GXUFK

GUHL�XQWHUVFKLHGOLFKH�=LHOH�JHSUlJW��GLH�DXFK�]HLWOLFK�QDFKHLQDQGHU�HUUHLFKW�ZXUGHQ��%LV�]XU

0LWWH�GHU�VLHE]LJHU�-DKUH�VWDQG�HLQ�VLFKHUHU�$QODJHQEHWULHE�EHL�P|JOLFKVW�JHULQJHQ�,QYHVWLWLRQV�

NRVWHQ�LP�9RUGHUJUXQG��'LH�GDPDOV�JHVHW]WHQ��YRQ�+DJHU�����EHVFKULHEHQHQ�0D�VWlEH�KDEHQ

ELV�KHXWH�%HVWDQG��$XI�GLHVHP�*HELHW�ZXUGHQ�GLH�0HWKRGHQ�]XU�%HVWLPPXQJ�GHV�/HLVWXQJV�

EHGDUIV�GHU�*XUWI|UGHUDQODJHQ�VWlQGLJ�YHUEHVVHUW��0LW�GHP�%XQGHVLPPLVVLRQVVFKXW]JHVHW]

ZXUGH�YRQ�GHQ�.RQVWUXNWHXUHQ�]XVlW]OLFK�HLQH�0LQLPLHUXQJ�GHU�6WDXE��XQG�*HUlXVFKHPLVVLRQ

GHU�$QODJHQ�JHIRUGHUW��+LHU]X�ZDU�$QIDQJ�GHU�DFKW]LJHU�-DKUH�HLQ�KRKHU�6WDQG�GHU�7HFKQLN

HUUHLFKW�����������GHU�HV�HUODXEW��*XUWI|UGHUDQODJHQ�LQ�GHU�1lKH�YRQ�EHZRKQWHP�*HELHW�EHWUHL�

EHQ� ]X� N|QQHQ�� ,QIROJH� GHU� ZDFKVHQGHQ� %HGHXWXQJ� GHV� 8PZHOWVFKXW]HV� IROJWH� ����� GHU

%HVFKOXVV�GHU�%XQGHVUHJLHUXQJ��GHQ�&2 � �$XVVWR��YRQ������ELV������XP������]X�VHQNHQ�

'LHV�EHWULIIW�DXFK�GLH�6WURPHU]HXJXQJ�GXUFK�GDV�9HUEUHQQHQ�IHVWHU�5RKVWRIIH�ZLH�%UDXQ��XQG

6WHLQNRKOH��(V�OlVVW�VLFK�MHGRFK�QLFKW�QXU�GLH�9HUEUHQQXQJ�VHOEVW�RSWLPDO�JHVWDOWHQ��VRQGHUQ�HV

NDQQ�DXFK�GHU�(QHUJLHYHUEUDXFK� I�U� GHQ�7UDQVSRUW�GLHVHU�0DVVHQJ�WHU�PLQLPLHUW�ZHUGHQ�

'DEHL�JHK|UW�]XU�(LJHQDUW�GHU�*HRORJLH�XQG�GHU�*HZLQQXQJ�GLHVHU�IHVWHQ�(QHUJLHWUlJHU��GDVV

DX�HU�LKQHQ�VHOEVW�DXFK�QRFK�HLQ�9LHOIDFKHV�DQ�$EUDXP�E]Z��%HUJHQ��DOVR�QLFKW�YHUZHUWEDUHP

/RFNHUJHVWHLQ��JHI|UGHUW�ZHUGHQ�PX��

)�U�GLH�=XNXQIW�ZHUGHQ�GLH�$QIRUGHUXQJHQ�DQ�*XUWI|UGHUDQODJHQ�ZHLWHU�JHVWHLJHUW�ZHUGHQ��6R

ZHUGHQ� GLH� WHFKQLVFKHQ� $QIRUGHUXQJHQ� LQIROJH� GHU� gIIQXQJ� QHXHU� 0lUNWH� PLW� GHP� GDPLW

YHUEXQGHQHQ�:HWWEHZHUE� XQG� GHP� $QJOHLFK� YRQ� 6WDQGDUGV� ]�%�� ]XU� *HZlKUOHLVWXQJ� YRQ

VLFKHUKHLWVWHFKQLVFKHQ� (LQULFKWXQJHQ� GXUFK� GLH� LQWHUQDWLRQDOH� 1RUPXQJ� YRUJHJHEHQ� ����

(QWZLFNOXQJVP|JOLFKNHLWHQ�I�U�*XUWI|UGHUDQODJHQ�ZHUGHQ�YRQ�+DJHU������DQJHJHEHQ�

,P�UKHLQLVFKHQ�5HYLHU�LVW�GHU�(LQVDW]�YRQ�*XUWI|UGHUDQODJHQ�I�U�GHQ�7UDQVSRUW�YRQ�.RKOH�XQG

$EUDXP�I�U�GLH�%UDXQNRKOHQJHZLQQXQJ�]XU�9HUVWURPXQJ�ODQJIULVWLJ�JHVLFKHUW��,P�-DKUH�����

ZXUGH�HLQH�)|UGHUPHQJH�YRQ������0LR��W�EHL�HLQHP�$EUDXP���.RKOHYHUKlOWQLV���������HUUHLFKW

������������������)�U�GHQ�7UDQVSRUW�GHU�0DVVHQ�ZHUGHQ�*XUWI|UGHUDQODJHQ�GHU�*U|�H�%�����PLW

HLQHU�*HVDPWOlQJH�YRQ�UXQG�����NP�XQG�GHU�*U|�H�%�����PLW�HLQHU�*HVDPWOlQJH�YRQ�UXQG

����NP�EHWULHEHQ��GLH�LQVJHVDPW�FD���������7UDJUROOHQ�EHQ|WLJHQ��$Q�GHQ�JHVDPWHQ�%HWULHEV�

NRVWHQ�GHU�HLQJHVHW]WHQ�*XUWI|UGHUDQODJHQ�KDW�GHU�(QHUJLHEHGDUI�HLQHQ�$QWHLO�YRQ�UXQG�����

XQG�KDW�VRPLW�LP�9HUJOHLFK�]X�GHQ�,QVWDQGKDOWXQJVNRVWHQ��GHQ�5HLQLJXQJVNRVWHQ�VRZLH�GHQ

hEHUZDFKXQJVNRVWHQ�GHQ�JU|�WHQ�$QWHLO� �����'LH�5HGX]LHUXQJ�GHV�(QHUJLHYHUEUDXFKHV�GHU

*XUWI|UGHUDQODJHQ� LVW� VRPLW� HLQ� QRWZHQGLJHV� =LHO� GHU� $QODJHQEHWUHLEHU�� XP� LP� =XJH� GHU



���

gIIQXQJ�GHV�HXURSlLVFKHQ�6WURPPDUNWHV�XQG�GHP�GDPLW�YHUEXQGHQHQ�VWlUNHUHQ�:HWWEHZHUE

GLH�%HWULHEVNRVWHQ�LKUHU�*XUWI|UGHUDQODJHQ�VHQNHQ�]X�N|QQHQ�

6HLW�-DKUHQ�ZLUG�ZHOWZHLW�GDV�=LHO�YHUIROJW��*XUWI|UGHUDQODJHQ�ZHLWHU�]X�HQWZLFNHOQ�XQG�LKUH

%HWULHEVHLJHQVFKDIWHQ�ZHLWHU� ]X� RSWLPLHUHQ��1HEHQ�DNWXHOOHU�)RUVFKXQJVDUEHLWHQ� ]��%�� ]XU

$XVOHJXQJ� YRQ� )|UGHUEDQGWURPPHOQ� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� VHOEVWWUDJHQGHU

0DQWHOVHJPHQWH� ����� RGHU� DXFK� GHU� 2SWLPLHUXQJ� KRFKIHVWHU� )|UGHUJXUWYHUELQGXQJHQ� ����

EHIDVVW�VLFK�GLHVH�$UEHLW�PLW�GHU�9HUULQJHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV�DQ�7UDJUROOHQ�

VWDWLRQHQ�

��� =LHO�GHU�$UEHLW

'HU� (QHUJLHYHUEUDXFK� YRQ� ODQJHQ�� KRUL]RQWDO� YHUOHJWHQ� *XUWI|UGHUDQODJHQ� LP� VWDWLRQlUHQ

%HWULHEV]XVWDQG�ZLUG�GXUFK�GLH�%HZHJXQJVZLGHUVWlQGH� LP�2EHU��XQG�8QWHUWUXP�EHVWLPPW�

'LHVH�EHVWHKHQ�DXV�GHP�/DXIZLGHUVWDQG�GHU�GHQ�*XUW� WUDJHQGHQ�5ROOHQ�VRZLH�GHP�:DON�

ZLGHUVWDQG�YRQ�)|UGHUJXW�XQG��JXUW�EHLP�/DXI��EHU�GLH�7UDJUROOHQ��'LH�]XU�hEHUZLQGXQJ�GLHVHU

:LGHUVWlQGH�HUIRUGHUOLFKH�(QHUJLH�ZLUG� YRQ�YHUVFKLHGHQHQ�EHWULHEOLFKHQ�XQG�NRQVWUXNWLYHQ

.HQQJU|�HQ�EHVWLPPW��

2EZRKO�EHVRQGHUV�EHL�GHU�hEHUZLQGXQJ�JU|�HUHU�+|KHQXQWHUVFKLHGH�HLQ�JUR�HU�(QHUJLHEH�

GDUI� EHVWHKW�� HUJHEHQ� VLFK�QXU� JHULQJHUH�0|JOLFKNHLWHQ� ]X�(LQVSDUXQJHQ��'DV�+HEHQ� YRQ

0DVVHQ�DXI�HLQ�DQGHUHV�1LYHDX�EHVWLPPW�KLHU�SULPlU�GLH�DXI]XZHQGHQGH�(QHUJLH�XQG�LVW�GDKHU

QLFKW�EHHLQIOXVVEDU��(IIHNWLYH�0|JOLFKNHLWHQ�OLHJHQ�QXU�EHL�GHU�5HGX]LHUXQJ�GHU�%HZHJXQJV�

ZLGHUVWlQGH��%HL�ZHLWJHKHQG�KRUL]RQWDO�JHI�KUWHQ�$QODJHQ�ZHUGHQ�9HUEHVVHUXQJHQ�EHVRQGHUV

GHXWOLFK�� DEHU� DXFK�EHL� DQVWHLJHQGHQ�$QODJHQ�JUR�HU� /lQJH� VLQG�DEVROXW� EHWUDFKWHW� KRKH

(LQVSDUXQJHQ�HU]LHOW�ZRUGHQ����������

0LW�GHQ�VWlQGLJ�ZHLWHU�YHUIHLQHUWHQ�0HWKRGHQ�]XU�%HUHFKQXQJ�GHU�%HZHJXQJVZLGHUVWlQGH�VLQG

DOOH� NRQVWUXNWLYHQ� 0LWWHO� ]XU� (QHUJLHHLQVSDUXQJ� ]XPLQGHVW� TXDOLWDWLY� ZHLWJHKHQG� EHNDQQW�

*U|�HUH�8QVLFKHUKHLWHQ�EHVWHKHQ�QDFK�ZLH�YRU�EHLP�(LQGU�FNUROOZLGHUVWDQG�]ZLVFKHQ�7UDJURO�

OH�XQG�)|UGHUJXUW��GHP�JU|�WHQ�:DONZLGHUVWDQGVDQWHLO��ZHLO�GLHVHU�EHVRQGHUV�YRQ�GHQ�*XUW�

HLJHQVFKDIWHQ�EHHLQIOXVVW�ZLUG�� ,P�5DKPHQ�GLHVHU�$UEHLW� DP� ,QVWLWXW� I�U�)|UGHUWHFKQLN�GHU

8QLYHUVLWlW�+DQQRYHU�ZXUGHQ�GDKHU�LP�$XIWUDJH�YRQ�GHU�5:(�5KHLQEUDXQ�$*�H[SHULPHQWHOOH

8QWHUVXFKXQJHQ�]XU�*U|�H�GHV�ORNDOHQ�%HZHJXQJVZLGHUVWDQGHV�LP�7DJHEDX�+DPEDFK�DQ

LKUHU�*XUWI|UGHUDQODJH�)����PLW�����P�EUHLWHP�*XUW�GHU�.RQIHNWLRQ�67������GXUFKJHI�KUW��)�U

XQWHUVFKLHGOLFKH� $EPHVVXQJHQ� XQG� $QRUGQXQJHQ� GHU� 7UDJUROOHQ� ZDUHQ� LP� VWDWLRQlUHQ

$QODJHQ]XVWDQG� VLPXOWDQ� LP�:HVHQWOLFKHQ� GLH� VLFK� EHL� XQWHUVFKLHGOLFKHQ� 0DVVHQVWU|PHQ

HUJHEHQGHQ�%HODVWXQJVNUlIWH�GHU�7UDJUROOHQ�XQG�GLH�]XJHRUGQHWHQ�%HZHJXQJVZLGHUVWlQGH�I�U

GLYHUVH�)|UGHUJXUWH�PLW�XQWHUVFKLHGOLFKHQ�'HFNSODWWHQTXDOLWlWHQ�]X�HUPLWWHOQ��,Q�9HUELQGXQJ�PLW

/DERUPHVVXQJHQ�LP�,QVWLWXW�I�U�)|UGHUWHFKQLN�]XP�/DXIZLGHUVWDQG�GHU�EHL�GHQ�)HOGPHVVXQJHQ

YHUZHQGHWHQ�7UDJUROOHQ�ZDUHQ�I�U�GLH�XQWHUVXFKWHQ�7UDJUROOHQDQRUGQXQJHQ�GHWDLOOLHUWH�$XV�

VDJHQ�]XU�*U|�H�GHV�:DONZLGHUVWDQGHV�]X�HUDUEHLWHQ�

$XI�GHU�*UXQGODJH�YRQ�9RUXQWHUVXFKXQJHQ�GHU�9HUVXFKVDEWHLOXQJ�GHU�5:(�5KHLQEUDXQ�$*

VLQG�GLHVH�PHVVWHFKQLVFKHQ�8QWHUVXFKXQJHQ�DQ�HLQHU�����P�ODQJHQ�0HVVVWUHFNH�LP�QRUPDOHQ

%HWULHE�GXUFKJHI�KUW�ZRUGHQ��XP�LQVEHVRQGHUH�GLH�EHL�GHQ�9RUXQWHUVXFKXQJHQ�EHREDFKWHWHQ

EHVRQGHUHQ� (IIHNWH� JHQDXHU� ]X� XQWHUVXFKHQ�� 6R� ZDUHQ� EHVRQGHUH� =LHOH� GHU� $UEHLW�� GHQ

(LQIOXVV� HLQHU� 'XUFKPHVVHUYHUJU|�HUXQJ� GHU� 0LWWHOWUDJUROOH� ]X� TXDQWLVLHUHQ�� GHQ� (LQIOXVV

VWXU]RSWLPLHUWHU�*LUODQGHQ�]X�XQWHUVXFKHQ�VRZLH�]ZHL�XQWHUVFKLHGOLFKH�7UDJUROOHQDQRUGQXQJHQ

LP�+LQEOLFN�DXI�EHVRQGHUH�(IIHNWH�DXI�GHU�6HLWHQWUDJUROOH�VRZLH�)|UGHUJXUWH�PLW�XQWHUVFKLHGOL�

FKHQ�'HFNSODWWHQTXDOLWlWHQ�]X�XQWHUVXFKHQ��$X�HUGHP�NRQQWH�HLQ�EHWULHEOLFKHV�9HUVXFKV�

SURJUDPP� ]XU� 9HUEHVVHUXQJ� GHU� 'HFNSODWWHQ�*XPPLZHUNVWRIIH� LQ� GLH� =LHOYRUJDEHQ� PLW

HLQEH]RJHQ�ZHUGHQ�



���

� %HUHFKQXQJVDQVlW]H�I�U�%HZHJXQJVZLGHUVWlQGH�YRQ�*XUWI|UGHUDQODJHQ

$OV� %HZHJXQJVZLGHUVWlQGH�ZHUGHQ� DOOH� DXI� GHQ�*XUW� OlQJV� GHU� )|UGHUULFKWXQJ�ZLUNHQGHQ

.UlIWH� EH]HLFKQHW�� GLH� EHLP�%HWULHE� GHU�$QODJH� �EHUZXQGHQ�ZHUGHQ�P�VVHQ�� 6LH� ZHUGHQ

HQWVSUHFKHQG�GHU�KHXWH�I�U�GLH�%HUHFKQXQJ�XQG�$XVOHJXQJ�YRQ�*XUWI|UGHUHUQ�I�U�6FK�WWJ�WHU

J�OWLJHQ�1RUP�',1� ������ ����� DXIJHWHLOW� LQ� +DXSW��� 1HEHQ��� 6WHLJXQJV�� XQG� 6RQGHUZLGHU�

VWlQGH��=XU�(UJlQ]XQJ�]X�',1�������LVW�GHU�+DXSWZLGHUVWDQG�LQ�7DEHOOH���LQ�GLH�DXIJHOLVWHWHQ

(LQ]HOZLGHUVWDQGVNRPSRQHQWHQ�DXIJHWHLOW�

) *HVDPWKHLW�GHU�%HZHJXQJVZLGHUVWlQGH�HLQHU�*XUWI|UGHUDQODJH

+DXSWZLGHUVWDQG
) �

/DXIZLGHUVWDQG�GHU�7UDJUROOHQ
8

�

:DONZLGHUVWDQG
8

� �

(LQGU�FNUROOZLGHUVWDQG�GHV�*XUWHV
8

� �
�

:LGHUVWDQG�GXUFK�6FKZLQJELHJXQJ�GHV�*XUWHV
8

� �
�

:LGHUVWDQG�GXUFK�:DONXQJ�GHV�)|UGHUJXWHV
8

� �
�

1HEHQZLGHUVWDQG
) �

7UlJKHLWVZLGHUVWDQG�XQG�5HLEXQJVZLGHUVWDQG�]ZLVFKHQ�)|UGHUJXW�XQG�*XUW�LP) ���
	
%HUHLFK�HLQHU�$XIJDEHVWHOOH

5HLEXQJVZLGHUVWDQG�]ZLVFKHQ�)|UGHUJXW�XQG�VHLWOLFKHQ�6FKXUUHQ�LP) ����
�

%HVFKOHXQLJXQJVEHUHLFK�GHU�$XIJDEHVWHOOH

5HLEXQJVZLGHUVWDQG�GXUFK�*XUWUHLQLJHU) ���

*XUWELHJHZLGHUVWDQG�EHLP�/DXI�GHV�*XUWHV��EHU�GLH�7URPPHOQ) ���

/DJHUZLGHUVWDQG�QLFKW�DQJHWULHEHQHU�7URPPHOQ
) ��� �

6WHLJXQJVZLGHUVWDQG
) ��

6RQGHUZLGHUVWDQG
) �

6WXU]ZLGHUVWDQG) �����

5HLEXQJVZLGHUVWDQG�]ZLVFKHQ�)|UGHUJXW�XQG�VHLWOLFKHQ�6FKXUUHQ�DX�HUKDOE) ����

GHV�%HVFKOHXQLJXQJVEHUHLFKHV�YRQ�$XIJDEHVWHOOHQ

:LGHUVWlQGH�YRQ�(LQULFKWXQJHQ�]XU�*XW�EHUJDEH�LQ�GHU�)|UGHUVWUHFNH

7DEHOOH��� %HZHJXQJVZLGHUVWlQGH�HLQHU�*XUWI|UGHUDQODJH



���

) ' ) � % ) � % ) ��� % ) � � ���

=XP� +DXSWZLGHUVWDQG� ZHUGHQ� DOOH� HQWODQJ� GHU� JHVDPWHQ� $QODJH� DXIWUHWHQGHQ� UHLEXQJV�

EHGLQJWHQ�:LGHUVWlQGH� PLW� $XVQDKPH� GHV� 6RQGHUZLGHUVWDQGHV� JHUHFKQHW�� 'DV� VLQG� GHU

7UDJUROOHQODXIZLGHUVWDQG�XQG�GHU�:DONZLGHUVWDQG��OHW]WHUHU�ZLUG�QRFK�HLQPDO�DXIJHWHLOW�LQ�GHQ

(LQGU�FNUROOZLGHUVWDQG� XQG� GHQ� 6FKZLQJELHJHZLGHUVWDQG� GHV� )|UGHUJXUWHV� VRZLH� GHQ

)|UGHUJXWZDONZLGHUVWDQG��(LQH�UHFKQHULVFKH�'LIIHUHQ]LHUXQJ�GHV�+DXSWZLGHUVWDQGHV�ZLUG�LQ

',1�������QLFKW�YRUJHQRPPHQ��6LH�ILQGHW�VLFK�DEHU�LQ�YLHOHQ�ZLVVHQVFKDIWOLFKHQ�$UEHLWHQ��ZLH

]�%�� LQ� ����� ���� ���� ���� ���� ����� GLH� VLFK�PLW� GHU�%HUHFKQXQJ�GHU�+DXSWZLGHUVWDQGVDQWHLOH

EHVFKlIWLJHQ�

'LH�%HZHJXQJVZLGHUVWlQGH��GLH�QXU�DQ�HLQ]HOQHQ�6WHOOHQ�GHU�$QODJH�DXIWUHWHQ��JHK|UHQ�]XP

1HEHQZLGHUVWDQG��0LW� GHP�+DXSW�� XQG�1HEHQZLGHUVWDQG� VLQG�DOOH�%HZHJXQJVZLGHUVWlQGH

HUIDVVW��GLH�QRUPDOHUZHLVH�DQ�DOOHQ�*XUWI|UGHUDQODJHQ�DXIWUHWHQ��$Q�*XUWI|UGHUDQODJHQ�QLFKW

LPPHU�YRUNRPPHQGH�VSH]LHOOH�:LGHUVWlQGH�VLQG�LP�6RQGHUZLGHUVWDQG�]XVDPPHQJHIDVVW��'HU

6WHLJXQJVZLGHUVWDQG�ZLUG�VHSDUDW�JHI�KUW��GD�HU�GHU�HLQ]LJH�H[DNW�EHUHFKHQEDUH�:LGHUVWDQG

HLQHU�*XUWI|UGHUDQODJH�LVW��'LH�*HVDPWKHLW�GHU�%HZHJXQJVZLGHUVWlQGH�ZLUG�GXUFK�GLH�6XPPH

LKUHU�$QWHLOH�LQ�GHQ�HLQ]HOQHQ�*UXSSHQ�JHELOGHW�

(U�HQWVSULFKW�LP�VWDWLRQlUHQ�%HWULHEV]XVWDQG�JOHLFK�GHU�YRQ�GHQ�$QWULHEVWURPPHOQ�DXI�GHQ�*XUW

]X��EHUWUDJHQGHQ�8PIDQJVNUDIW�

'LH� EHVFKULHEHQH� (LQWHLOXQJ� GHU� %HZHJXQJVZLGHUVWlQGH� LQ� *UXSSHQ� XQG� HLQ]HOQH�:LGHU�

VWDQGVDQWHLOH�LVW�VHLW�-DKUHQ�EHLQDKH�XQYHUlQGHUW�JHEOLHEHQ��6LH�ZXUGH�YRQ�9LHUOLQJ�VFKRQ�LQ

GHQ���LJHU�-DKUHQ�HLQJHI�KUW�XQG�]XVDPPHQIDVVHQG�LQ������LP�-DKU������EHKDQGHOW��'LHVH

(LQWHLOXQJ�XQWHUVFKHLGHW�VLFK�YRQ�GHU�REHQ�EHVFKULHEHQHQ�QHEHQ�GHU�6HSDULHUXQJ�GHV�6WXU]�

ZLGHUVWDQGHV� OHGLJOLFK�GDGXUFK��GDVV�GLH�$QWHLOH�GHV�6RQGHUZLGHUVWDQGHV�QLFKW�PHKU�QDFK

LKUHP�$XIWUHWHQ�DXI�GHU�JHVDPWHQ�6WUHFNH�RGHU�QXU�DQ�HLQ]HOQHQ�$QODJHQVWHOOHQ�XQWHUVFKLHGHQ

ZHUGHQ�XQG�GHU�5HLEXQJVZLGHUVWDQG�GXUFK�*XUWUHLQLJHU�MHW]W�GHP�1HEHQZLGHUVWDQG�]XJHRUG�

QHW�ZLUG�������'LHVH�(LQWHLOXQJ�LVW�VHLW�GHU�1HXIDVVXQJ�GHU�',1�������PLW�GHU�$XVJDEH�)HEUXDU

������EOLFK��'LH�%HZHJXQJVZLGHUVWlQGH�VLQG�LP�/DXIH�GHU�=HLW�LPPHU�ZLHGHU�WKHRUHWLVFK�XQG

PHVVWHFKQLVFK�XQWHUVXFKW�ZRUGHQ��XP�GLH�*HQDXLJNHLW�LKUHU�%HVWLPPXQJ�ZHLWHU�]X�YHUEHVVHUQ�

$OV� ZLFKWLJVWHU�� ZHLO� JU|�WHU� UHLEXQJVEHGLQJWHU� %HZHJXQJVZLGHUVWDQG� I�U� ODQJH� V|KOLJH

*XUWI|UGHUDQODJHQ�KDW�VLFK�GDEHL�GHU�(LQGU�FNUROOZLGHUVWDQG�HUZLHVHQ��6HLQ�$QWHLO�DP�*HVDPW�

ZLGHUVWDQG�EHL�ODQJHQ�KRUL]RQWDO�JHI�KUWHQ�*XUWI|UGHUDQODJHQ�I�U�HLQHQ�JU|�HUHQ�0DVVHQVWURP

PLW�HLQHU�/lQJH�YRQ�HWZD������P�EHWUlJW�QDFK�+LQW]������HWZD�������%HL�GLHVHP�%HVSLHO�ZLUG

GHU�$QWHLO�GHV�)|UGHUJXWZDONZLGHUVWDQGHV�PLW�HWZD������GHU�GHV�6FKZLQJELHJHZLGHUVWDQGHV

PLW����XQG�GHU�GHV�7UDJUROOHQODXIZLGHUVWDQGHV�PLW����EH]LIIHUW��GHU�$QWHLO�GHU�1HEHQ��XQG

6RQGHUZLGHUVWlQGH�OLHJW�QDFK�GHQ�GRUWLJHQ�$QJDEHQ�EHL�����

'D�GLH�$QWHLOH�GHV�+DXSWZLGHUVWDQGHV�GHQ��EHUZLHJHQGHQ�7HLO�GHU�%HZHJXQJVZLGHUVWlQGH

ODQJHU�V|KOLJHU�*XUWI|UGHUDQODJHQ�DXVPDFKHQ��ZXUGHQ�VLH� LP�5DKPHQ�HLQHU�)HOGPHVVXQJ

ZHLWHUHQ�8QWHUVXFKXQJHQ�XQWHU]RJHQ��,QVEHVRQGHUH�GLHQWH�GLHVH�)HOGPHVVXQJ�GHU�8QWHUVX�

FKXQJ�GHV�(LQIOXVVHV�HLQLJHU�3DUDPHWHU�LP�+LQEOLFN�DXI�HLQH�6HQNXQJ�GHU�%HZHJXQJVZLGHU�

VWlQGH��,P�)ROJHQGHQ�ZLUG�]XQlFKVW�GDV�%HUHFKQXQJVYHUIDKUHQ�QDFK�',1�������EHVFKULHEHQ�

XQG�LP�$QVFKOXVV�GDUDQ�ZHUGHQ�GLH�%HVWDQGWHLOH�GHV�+DXSWZLGHUVWDQGV�YRQ�*XUWI|UGHUDQODJHQ

QlKHU�HUOlXWHUW�
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��� 3DXVFKDOYHUIDKUHQ�QDFK�',1�������������

0LW�GHU�',1�������ZHUGHQ�GLH�*UXQGODJHQ�I�U�GLH�%HUHFKQXQJ�XQG�$XVOHJXQJ�YRQ�*XUWI|UGHU�

DQODJHQ�I�U�6FK�WWJ�WHU�]XU�9HUI�JXQJ�JHVWHOOW��0LW�GHU�JHJHEHQHQ�%HUHFKQXQJVPHWKRGH�ZLUG

HLQH��EHUVFKOlJLJH�%HUHFKQXQJ�GHV�+DXSWZLGHUVWDQGHV�YRUJHQRPPHQ��(V�ZLUG�YHUHLQIDFKHQG

HLQ� OLQHDUHU� =XVDPPHQKDQJ� ]ZLVFKHQ�:LGHUVWDQG� XQG� EHZHJWHU� /DVW� DQJHQRPPHQ�� 'HU

+DXSWZLGHUVWDQG�) � �ZLUG�SDXVFKDO�I�U�2EHU��XQG�8QWHUWUXP�]XVDPPHQ�EHVWLPPW�

'DEHL�LVW�I�HLQ�ILNWLYHU�5HLEXQJVEHLZHUW�YRQ�2EHU��XQG�8QWHUWUXP�JHPHLQVDP��0LW� �ZLUG�GHU

PLWWOHUH�1HLJXQJVZLQNHO�GHU�$QODJH�EHU�FNVLFKWLJW��*OHLFKXQJ�����EHVLW]W�I�U�GHQ�1HQQEHOD�

GXQJVEHUHLFK��)�OOXQJVJUDGH�n�LP�%HUHLFK�]ZLVFKHQ�����XQG�������HLQHQ�UHODWLYHQ�*XUWGXUFK�

KDQJ� �#�����XQG�7UDJUROOHQ�PLW�:lO]ODJHUXQJ�XQG�/DE\ULQWKGLFKWXQJ�*�OWLJNHLW��'HU�ILNWLYHK � �	�

5HLEXQJVEHLZHUW�ZLUG�DQKDQG�GHU�5LFKWZHUWH�DXV�7DEHOOH���LQ�$EKlQJLJNHLW�YRQ�GHQ�%HWULHEV�

YHUKlOWQLVVHQ�XQG�NRQVWUXNWLYHQ�(LJHQVFKDIWHQ�JHZlKOW�

'LH�$XVZDKO�HLQHV�5HLEXQJVEHLZHUWHV�LVW�PLW�KRKHU�8QVLFKHUKHLW�I�U�GLH�$QODJHQGLPHQVLRQLH�

UXQJ�EHKDIWHW��(U�JLOW�I�U�HQJ�EHJUHQ]WH�%HWULHEVEHGLQJXQJHQ��1HEHQ�GHU�LQ�7DEHOOH���DXVJH�

ZLHVHQHQ�3DUDPHWHUQ�LVW�GHU�+DXSWZLGHUVWDQG�QRFK�DEKlQJLJ�YRQ�GHU�*XUW]XJNUDIW�VRZLH�YRQ

%HODGXQJVDUW�� %UHLWH�� 0XOGXQJ� XQG� /DXIHLJHQVFKDIWHQ� GHV� *XUWHV�� 'DU�EHU� KLQDXV� VLQG

'XUFKPHVVHU� XQG� $EVWDQG� GHU� 7UDJUROOHQ� VRZLH� 8PJHEXQJVEHGLQJXQJHQ� GHU� *XUWI|UGHU�

DQODJH� YRQ� (LQIOXVV�� $OOH� YRUVWHKHQG� JHQDQQWHQ� (LQIO�VVH� P�VVHQ� EHL� GHU� $XVZDKO� GHV

5HLEXQJVEHLZHUWHV�I�PLW�EHU�FNVLFKWLJW�ZHUGHQ��6SH]LHOO�ZHUGHQ�(LQVFKUlQNXQJHQ�JHQDQQW��GLH

I�U�GLH�*XUWI|UGHUDQODJH��DQ�GHU�LP�5DKPHQ�GLHVHU�$UEHLW�GLH�)HOGPHVVXQJ�]XU�%HVWLPPXQJ

GHU� *U|�HQ� LKUHU� %HZHJXQJVZLGHUVWlQGH� GXUFKJHI�KUW� ZXUGH�� ]XWUHIIHQ�� %HL� 8PJHEXQJV�

WHPSHUDWXUHQ� ������&��0XOGXQJVZLQNHOQ� �!�����VRZLH�*XUWJHVFKZLQGLJNHLWHQ �!���


�� �NDQQ7 � Y

GHU�5HLEXQJVEHLZHUW�K|KHUH�:HUWH�DQQHKPHQ��

8QWHUVXFKXQJHQ� ]�%�� YRQ� .|QQHFNHU� ����� XQG� /LPEHUJ� ����� KDEHQ� JH]HLJW�� GDVV� VLFK� GLH

I�:HUWH�YHUVFKLHGHQVWHU�XQWHUVXFKWHU�*XUWI|UGHUDQODJHQ�HUKHEOLFK�YRQHLQDQGHU�XQWHUVFKHLGHQ�

(V�NRQQWHQ�NHLQH�DOOJHPHLQJ�OWLJHQ�%HUHFKQXQJVDQVlW]H�]XU�%HVWLPPXQJ�GHV�I�:HUWHV�PLW

HLQHU�JU|�HUHQ�*HQDXLJNHLW�GHV�I�:HUWHV�DQJHEHQ�ZHUGHQ�

+RUL]RQWDOH��DQVWHLJHQGH�XQG�JHULQJI�JLJ�DEZlUWV�I|UGHUQGH�$QODJHQ��PRWRULVFKHU
%HWULHE�GHU�$QWULHEH��

C J�QVWLJH�%HWULHEVEHGLQJXQJHQ��]�%��JXWH�$XVULFKWXQJ��OHLFKW�ODXIHQGH�7UDJUROOHQ
XQG�)|UGHUJXW�PLW�JHULQJHU�LQQHUHU�5HLEXQJ��QLHGULJH�*HVFKZLQGLJNHLWHQ

�����

C QRUPDO��VWDQGDUGJHPl���DXVJHI�KUWH�XQG�EHWULHEHQH�$QODJHQ �����

C XQJ�QVWLJH�%HWULHEVEHGLQJXQJHQ��]�%��VWDXELJHU�%HWULHE��QLHGULJH�7HPSHUDWXUHQ�
)|UGHUJXW�PLW�JUR�HU�LQQHUHU�5HLEXQJ��hEHUODGXQJHQ��KRKH�*HVFKZLQGLJNHLWHQ

�������������

C EHL�H[WUHP�QLHGULJHQ�7HPSHUDWXUHQ�XQG�VRQVW�QRUPDO�DXVJHI�KUWHQ�XQG
EHWULHEHQHQ�$QODJHQ

ELV�]X������

6WDUN�DEZlUWV�I|UGHUQGH�$QODJHQ��JHQHUDWRULVFKHU�%HWULHE�GHU�$QWULHEH� �������������

7DEHOOH��� 5LFKWZHUWH�I�U�GHQ�5HLEXQJVEHLZHUW�I�EHL�*XUWI|UGHUDQODJHQ�PLW�)�OOXQJVJUDGHQ
n��LP�%HUHLFK�����ELV���������
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7UDJUROOHQODXIZLGHUVWDQG

(LQGU�FNUROOZLGHUVWDQG

6FKZLQJELHJHZLGHUVWDQG

)|UGHUJXWZDONZLGHUVWDQG)|UGHUJXW

*XUW

$QWULHEVWURPPHO

7UDJUROOHQVWDWLRQ

%LOG����� +DXSWZLGHUVWlQGH�DQ�HLQHU�*XUWI|UGHUDQODJH�����
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���� UHO��*XUW�
GXUFKKDQJ
UHO��*XUW�
GXUFKKDQJ

UHO��/DJHQ�
VSDQQXQJ

(LQGU�FNUROOZLGHUVWDQG

*XWZDONZLGHUVWDQG

EH]RJHQHU
:DONZLGHUVWDQG
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*XUW��6W�����������
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*XUWEUHLWH��%� ������PP

0XOGXQJ��l  ����
7UDJUROOHQDEVW���O� �����P�
)|UGHUJXW��.LHV
������������������P�� � �����

���
��

*HVFKZLQGLJNHLW��Y� ���
�
��

�

6FKZLQJELHJHZLGHUVWDQG

%LOG����� $EKlQJLJNHLW�GHV�EH]RJHQHQ�2EHUWUXP�:DONZLGHUVWDQGHV�XQG�VHLQHU�.RPSRQHQWHQ
YRQ�UHODWLYHU�/DJHQVSDQQXQJ�XQG�UHODWLYHP�'XUFKKDQJ�GHV�*XUWHV�JHP��*OHLFKXQJ
����EHL�1HQQEHODGXQJ�QDFK�%HKUHQV��������EHUDUEHLWHW�YRQ�)XQNH�����

��� (LQ]HOZLGHUVWDQGVYHUIDKUHQ

'DV�VRJHQDQQWH�(LQ]HOZLGHUVWDQGVYHUIDKUHQ�JHKW�DXI�GLH�8QWHUVXFKXQJHQ�YRQ�/DFKPDQQ������

6FKZDU]�������7KRUPDQQ�������:LQWHUEHUJ�������%HKUHQV������XQG�%DUEH\������]XU�FN�XQG�KDW

]XP�=LHO��GHQ�+DXSWEHZHJXQJVZLGHUVWDQG�DXV�GHQ�(LQ]HOZLGHUVWlQGHQ��GHP�7UDJUROOHQODXI�

ZLGHUVWDQG�XQG�GHQ�HLQ]HOQHQ�:DONZLGHUVWlQGHQ��]X�EHVWLPPHQ��'LH�(UPLWWOXQJ�GHU�(LQ]HO�

ZLGHUVWlQGH� ]XU� %HVWLPPXQJ� GHV� +DXSWEHZHJXQJVZLGHUVWDQGHV� KDW� VLFK� DXIJUXQG� GHV

NRPSOL]LHUWHQ�(LQIOXVVHV�GHU�NRQVWUXNWLYHQ��WHFKQRORJLVFKHQ�XQG�EHWULHEOLFKHQ�.HQQJU|�HQ�DXI

GLH�*U|�H�GHV�:DONZLGHUVWDQGHV�LQ�GHU�9HUJDQJHQKHLW�QLFKW�GXUFKJHVHW]W�������(UVW�PLW�GHU

(LQI�KUXQJ�GHU�QHXHQ�',1�������LP�-DKU������ILQGHW�GLH�(UPLWWOXQJ�GHU�(LQ]HOZLGHUVWlQGH

%HU�FNVLFKWLJXQJ� EHL� GHU� $XVOHJXQJ� YRQ� *XUWI|UGHUDQODJHQ� ����� ������ 0LW� VWHLJHQGHQ� $Q�

IRUGHUXQJHQ�DQ�*XUWI|UGHUDQODJHQ�EH]�JOLFK�GHU�6HQNXQJ�LKUHU�,QYHVWLWLRQVNRVWHQ�XQG�LKUHU

%HWULHEVNRVWHQ� VRZLH� GHU� 5HDOLVLHUEDUNHLW� JUR�HU� $FKVDEVWlQGH�PLW� EHVRQGHUHQ� $QODJHQ�

JHRPHWULHQ�LQ�$QODJHQYHUODXI�XQG�0XOGXQJVJHRPHWULH��ELV�KLQ�]XP�6FKODXFKJXUWI|UGHUHU��U�FNW

GDV� (LQ]HOZLGHUVWDQGVYHUIDKUHQ� ZLHGHU� YHUVWlUNW� LQ� GDV� %OLFNIHOG� YRQ� $QODJHQEDXHUQ� XQG
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%LOG����� ,GHDOLVLHUWH� 'DUVWHOOXQJ�GHU
.UDIW��XQG�%HZHJXQJVYHUKlOW�
QLVVH�]XU�'HILQLWLRQ�GHV�7UDJ�
UROOHQODXIZLGHUVWDQGV� QDFK
����

$QODJHQEHWUHLEHUQ�� 6R� ZLUG� QLFKW� QXU� GHU� (QHUJLHYHUEUDXFK� VRQGHUQ� DXFK� GLH� EHQ|WLJWH

LQVWDOOLHUWH�$QWULHEVOHLVWXQJ��GLH�PD[LPDO�P|JOLFKH�$QODJHQOlQJH�XQG�GDV�%HWULHEVYHUKDOWHQ�EHL

7HLOODVW� GLUHNW� YRQ� GHU� +|KH� GHV� %HZHJXQJVZLGHUVWDQGHV� DQ� HLQHU� MHGHQ� 6WDWLRQ� DXI� GHU

6WUHFNH�EHVWLPPW��

,P�)ROJHQGHQ�ZHUGHQ�QXQ�DXFK�HLQLJH�EHNDQQWH�%HUHFKQXQJVPHWKRGHQ� I�U� GLH� HLQ]HOQHQ

$QWHLOH�GHV�+DXSWZLGHUVWDQGHV�YRUJHVWHOOW�ZHUGHQ��'LH�6WHOOHQ��DQ�GHQHQ�GLH�:LGHUVWlQGH

DXIWUHWHQ�� VLQG� LQ� %LOG� ���� H[HPSODULVFK� GDUJHVWHOOW�� 'HU� 7UDJUROOHQODXIZLGHUVWDQG� XQG� GHU

(LQGU�FNUROOZLGHUVWDQG�HQWVWHKHQ�GLUHNW� LP�%HUHLFK�GHU�7UDJUROOHQ��GHU�6FKZLQJELHJHZLGHU�

VWDQG�XQG�GHU�)|UGHUJXWZDONZLGHUVWDQG�DXFK� LQ� GHP�%HUHLFK� ]ZLVFKHQ� GHQ�EHQDFKEDUWHQ

7UDJUROOHQVWDWLRQHQ�� 'HU�:DONZLGHUVWDQG� LVW� QDFK� ELVKHULJHP� 6WDQG� GHU�:LVVHQVFKDIW� I�U

*XUWI|UGHUDQODJHQ��GLH�PLW�JHULQJHP�*XUWGXUFKKDQJ�EHWULHEHQ�ZHUGHQ��PD�JHEOLFK�GXUFK�GHQ

JXUW]XJNUDIWXQDEKlQJLJHQ�(LQGU�FNUROOZLGHUVWDQG�JHP��%LOG�����EHVWLPPW��'HU�6FKZLQJELHJH�

XQG�*XWZDONZLGHUVWDQG� QHKPHQ�PLW� ]XQHKPHQGHU�*XUW]XJNUDIW�� G�K�� DEQHKPHQGHP�*XUW�

GXUFKKDQJ�DE�XQG�Z�UGHQ�EHL�HLQHP�LGHDOHP�*XUWGXUFKKDQJ �YHUVFKZLQGHQ������������
�
� ' �

%HL�GHQ�8QWHUVXFKXQJHQ��GLH�LP�5DKPHQ�GLHVHU�$UEHLW�GXUFKJHI�KUW�ZXUGHQ��KDW�VLFK�DEHU

KHUDXVJHVWHOOW��GDVV�VLFK�GHU�:DONZLGHUVWDQG�LQ�$EKlQJLJNHLW�GHV�*XUWGXUFKKDQJV�QLFKW�LQ�GHU

HLQGHXWLJHQ�:HLVH��ZLH�VLH�LQ�%LOG�����GDUJHVWHOOW�LVW��LQ�GLH�GUHL�$QWHLOH�(LQGU�FNUROOZLGHUVWDQG�

*XWZDONZLGHUVWDQG�XQG�6FKZLQJELHJHZLGHUVWDQG�DXIWHLOHQ�Ol�W�

0LW�GHU�%HWUDFKWXQJ�GHU�HLQ]HOQHQ�$QWHLOH�GHV�+DXSWZLGHUVWDQGHV�VROOHQ�GLH�+DXSWHLQIOXVV�

JU|�HQ��GLH�LQ�GHQ�ELVKHULJHQ�8QWHUVXFKXQJHQ�]X�GHQ�+DXSWZLGHUVWlQGHQ�JHIXQGHQ�ZXUGHQ�

EHQDQQW�ZHUGHQ��(LQLJH�GLHVHU�(LQIOXVVJU|�HQ�VLQG�LP�5DKPHQ�GHU�)HOGPHVVXQJHQ�YDULLHUW

ZRUGHQ��'HU�6WXU]ZLGHUVWDQG�DQ�GHQ�6HLWHQWUDJUROOHQ�GHU�*LUODQGHQ�NRPPW�EHL�GHU�%HWUDFKWXQJ

GHU�%HZHJXQJVZLGHUVWlQGH�DQ�HLQHU�7UDJUROOHQVWDWLRQ�DOV�6RQGHUZLGHUVWDQG�QRFK�KLQ]X�

����� 7UDJUROOHQODXIZLGHUVWDQG

'HU� 7UDJUROOHQODXIZLGHUVWDQG� HQWVWHKW� GXUFK� 5HL�

EXQJ�LQ�GHQ�/DJHUQ�XQG�GHQ�'LFKWXQJHQ�GHU�7UDJ�

UROOHQ��'LH�LQ�',1�������]XJUXQGH�JHOHJWHQ�7UDJURO�

OHQ�VLQG�PLW�:lO]ODJHUXQJ�XQG�/DE\ULQWKGLFKWXQJHQ

DXVJHVWDWWHW��GLH�MHZHLOV�QXU�HLQH�JHULQJH�5HLEXQJ

YHUXUVDFKHQ��,Q�%LOG�����VLQG�LGHDOLVLHUW�GLH�DP�7UDJ�

UROOHQODXIZLGHUVWDQG�EHWHLOLJWHQ�.UlIWH�XQG�0RPHQWH

GDUJHVWHOOW��'HU�PLW�GHU�*HVFKZLQGLJNHLW�Y��EHU�GLH

7UDJUROOH�ODXIHQGH�*XUW��EHUWUlJW�GXUFK�5HLEXQJV�

VFKOXVV� GLH� DOV� 7UDJUROOHQODXIZLGHUVWDQG� EH]HLFK�

QHWH�.UDIW�8��DXI�GLH�5ROOH��'HU�*XUW�OLHJW�GXUFK�VHLQ

(LJHQJHZLFKW�XQG�GXUFK�GDV�*HZLFKW� GHV�)|UGHU�

JXWHV�VRZLH�PLW�GHP�*HZLFKW�GHU�GUHKHQGHQ�7HLOH

PLW�GHU�1RUPDONUDIW�) ��� �DXI�GHQ�:lO]ODJHUQ�GHU�5RO�

OH�DXI�� ,Q�GHU�7UDJUROOH�ZLUNW�HLQ�5HLEPRPHQW� �0 �

GDV�GHU�'UHKEHZHJXQJ�GHU�5ROOH�PLW� GHU�:LQNHO�

JHVFKZLQGLJNHLW� �HQWJHJHQ�JHULFKWHW�LVW��
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,P�VWDWLRQlUHQ�%HWULHEV]XVWDQG�VWHKHQ�GDV�GXUFK�GLH�DP�7UDJUROOHQXPIDQJ�DQJUHLIHQGH�.UDIW

8��ZLUNHQGH�$QWULHEVPRPHQW�XQG�GDV�LQ�GHU�7UDJUROOH�ZLUNHQGH�5HLEPRPHQW�0 � �LP�*OHLFK�

JHZLFKW��$XI�GLH�/DJHUXQJ�GHU�7UDJUROOH�ZLUNHQ�GLH�5HDNWLRQVNUlIWH� �GXUFK�GHQ�/DXIZLGHU�8
�

VWDQG�XQG �DOV�*HJHQNUDIW�]X�) ��� ��) �	�

=XU�%HUHFKQXQJ�GHV�7UDJUROOHQODXIZLGHUVWDQGHV�VLQG�YHUVFKLHGHQH�$QVlW]H�JHIXQGHQ�ZRUGHQ�

1DFK�9LHUOLQJ������VWHLJHQ�GLH�JHPHVVHQHQ�:HUWH�I�U�GHQ�7UDJUROOHQODXIZLGHUVWDQG�QXU�JHULQJ�

I�JLJ�PLW�]XQHKPHQGHU�%HODVWXQJ��DOVR�]XQHKPHQGHU�1RUPDONUDIW�DXI�GLH�5ROOH��DQ��VR�GDVV

GHU� (LQIOXVV� GHU� 7UDJUROOHQEHODVWXQJ� DXI� GHQ� /DXIZLGHUVWDQG� YHUQDFKOlVVLJEDU� LVW�� (LQH

GHXWOLFKH�$EKlQJLJNHLW�VWHOOW�9LHUOLQJ�YRQ�GHU�)|UGHUJHVFKZLQGLJNHLW�IHVW��(U�NRPPW�]X�GHP

$QVDW]�

)�U�XQWHUVFKLHGOLFKH�7UDJUROOHQNRQVWUXNWLRQHQ�ILQGHW�HU�XQWHUVFKLHGOLFKH�:HUWH�NN 
 �XQG�NN ��
 ��GLH

GHU�7DEHOOH���]X�HQWQHKPHQ�VLQG��'LH�:HUWH�VLQG�YRP�GDPDOV�J�OWLJHQ��P�NS�V��(LQKHLWHQ�

V\VWHP�LQV�KHXWH�J�OWLJH�6,�(LQKHLWHQV\VWHP�XPJHUHFKQHW��'LH�0HVVXQJHQ�GHV�7UDJUROOHQODXI�

ZLGHUVWDQGHV� VLQG� DQ� 7UDJUROOHQ� XQWHUVFKLHGOLFKHU� 'XUFKPHVVHU� GXUFKJHI�KUW� ZRUGHQ�� GLH

HEHQIDOOV�LQ�GHU�7DEHOOH�DQJHJHEHQ�VLQG�

9DQ�/H\HQ������NRPPW�QDFK�GHU�$XVZHUWXQJ�VHLQHU�0HVVXQJHQ�]XP�7UDJUROOHQODXIZLGHUVWDQG

HEHQIDOOV�]X�GHP�LQ�*OHLFKXQJ�����JHQDQQWHQ�$QVDW]��(LQH�$EKlQJLJNHLW�YRQ�GHU�%HODVWXQJ�KDW

YDQ�/H\HQ�GXUFK�9RUYHUVXFKH�PLW�%HODVWXQJHQ�ELV���N1�QLFKW�IHVWJHVWHOOW��'HU�/DXIZLGHUVWDQG

ZXUGH�ELV�]X�HLQHU�*HVFKZLQGLJNHLW�YRQ�����P�V�JHPHVVHQ��0LW�GHQ�JHIXQGHQHQ�LQ�7DEHOOH��

HLQJHWUDJHQHQ�:HUWHQ�ZLUG�HLQH�*HUDGH�GDUJHVWHOOW��GLH�GXUFK�0LWWHOXQJ��EHU�VHFKV�JHIXQGHQH

*HUDGHQ�HQWVWDQGHQ� LVW��'LH�=DKOHQZHUWH�I�U�GHQ�NRQVWDQWHQ�$QWHLO� �NN�GHU�VHFKV�*HUDGHQ

OLHJHQ�QDFK�GHP�LQ������JHJHEHQHQ�'LDJUDPP�]ZLVFKHQ������XQG�������GLH�=DKOHQZHUWH�I�U�GLH

7UDJUROOHQ�
NRQVWUXNWLRQ

� � � � 9HUIDVVHUG � N
�

N
�

��� N
�

�� N
�

� N
�
� Q

�

�

PP 1 NJ�V NJ�P ± ± ±

IHVWH�$FKVH��
HODVWLVFKH�'LFKWXQJ

�� ���� ���� ± ± ± ± 9LHUOLQJ

��� ���� ���� ± ± � ± +HWWOHU

��� ���� ���� ������ ± � ± +HWWOHU

��� ���� ���� ± ± � ± +HWWOHU

��� ���� ���� ������ ± � ± +HWWOHU

IHVWH�$FKVH�
/DE\ULQWKGLFKWXQJ

������������ ���� ���� ± ± ± ± 9LHUOLQJ

���� ���� ± ± ± ± YDQ�/H\HQ

�� ���� ���� ± ± � ± +HWWOHU

�� ����� ± ± ����� ± ����� *UHXQH

�� ���� ���� ������ ± � ± +HWWOHU

��� ����� ± ± ����� ± ����� *UHXQH

��� ���� ���� ± ± � ± +HWWOHU

��� ����� ± ± ����� ± ����� *UHXQH

��� ���� ���� ������ ± � ± +HWWOHU

��� ����� ± ± ����� ± ����� *UHXQH

.DSSHQODJHUXQJ�
/DE\ULQWKGLFKWXQJ

��� ���� ���� ± ± ± ± 9LHUOLQJ

��� ���� ���� ± �� �
�

± ± %HKUHQV

7DEHOOH��� :HUWH� I�U� GLH� .RQVWDQWHQ� GHU� YHUVFKLHGHQHQ� $QVlW]H� ]XU� %HUHFKQXQJ�GHV
7UDJUROOHQODXIZLGHUVWDQGHV�EHL�XQWHUVFKLHGOLFKHQ�7UDJUROOHQNRQVWUXNWLRQHQ



���

8
�
' N

�
% N

�

��� Y % N
�
� ) ��� � ���

8
�
' N

�
% N

�

��� Y % N
�

��� Y
	

N
�

 � ���

8
�
' N

�
% N

�
� ) ��� Y

���
� ���

6WHLJXQJ�GHU�VHFKV�*HUDGHQ�]ZLVFKHQ������XQG�������'DPLW�HQWKlOW�GLH�YRQ�9LHUOLQJ�JHIXQGHQH

*HUDGH� I�U� GLH� YHUJOHLFKEDUH� .RQVWUXNWLRQ� GLH� NOHLQVWHQ� YRQ� YDQ� /H\HQ� JHIXQGHQHQ� .RQ�

VWDQWHQ��9DQ�/H\HQ�VWHOOWH�IHVW��GDVV�GHU�/DJHUUHLEXQJVZLGHUVWDQG�VWDUN�YRQ�GHU�)HWWWHPSHUD�

WXU�LP�/DJHU�DEKlQJW��'DUDXV�]RJ�HU�GLH�.RQVHTXHQ]��HUVW�QDFKGHP�GLH�7UDJUROOHQ�EHL�KRKHU

*HVFKZLQGLJNHLW�HLQJHODXIHQ�JHZHVHQ�ZDUHQ��VHLQH�0HVVXQJHQ�GXUFK]XI�KUHQ��

6FKZDU]�QHQQW�LQ������NHLQH�)RUPHO�]XU�%HVWLPPXQJ�GHV�7UDJUROOHQODXIZLGHUVWDQGHV��VRQGHUQ

VWHOOW�OHGLJOLFK�DOV�(UJHEQLV�VHLQHU�0HVVXQJHQ�IHVW��GDVV�GHU�/DXIZLGHUVWDQG�LQQHUKDOE�HLQHV

VFKPDOHQ�6WUHXEHUHLFKHV�YRQ�GHU�%HODVWXQJ�XQDEKlQJLJ�XQG�YRQ�GHU�*HVFKZLQGLJNHLW�DEKlQ�

JLJ�LVW��$X�HUGHP�ZXUGH�HLQ�GHP�7UDJUROOHQGXUFKPHVVHU�XPJHNHKUW�SURSRUWLRQDOHU�7UDJUROOHQ�

ODXIZLGHUVWDQG��G�K��HLQ�YRP�'XUFKPHVVHU�XQDEKlQJLJHV�5HLEPRPHQW�IHVWJHVWHOOW�

%HKUHQV������QDKP�0HVVXQJHQ�GHV�7UDJUROOHQODXIZLGHUVWDQGHV�I�U�GUHL�7UDJUROOHQ�PLW�.DSSHQ�

ODJHUXQJ�GHU�/lQJH�����PP�PLW�HLQHP�'XUFKPHVVHU�YRQ�����PP�YRU��(U�NRPPW�]X�GHP

HUZHLWHUWHQ�$QVDW]

LQ�GHP�DXFK�GHU�(LQIOXVV�GHU�7UDJUROOHQEHODVWXQJ�EHU�FNVLFKWLJW�ZLUG��'LHVHU�(LQIOXVV�ZLUG�YRQ

%HKUHQV�DOV� ]ZDU� VHKU� JHULQJ�� DEHU� HLQGHXWLJ� HUPLWWHOEDU� EH]HLFKQHW��$X�HUGHP�ZLUG� IHVW�

JHVWHOOW��GDVV�GLH�*HVFKZLQGLJNHLWVDEKlQJLJNHLW��EHU�GHQ�XQWHUVXFKWHQ�%HUHLFK�YRQ���ELV���P�V

QLFKW�OLQHDU�LVW��ZDV�DXI�(UZlUPXQJ�XQG�GDPLW�YHUEXQGHQHU�$EQDKPH�GHU�=lKLJNHLW�GHV�)HWWHV

LP�/DJHU�EHL�K|KHUHQ�8PIDQJVJHVFKZLQGLJNHLWHQ�]XU�FN]XI�KUHQ�LVW��'LH�LQ�7DEHOOH���DQJHJH�

EHQHQ�:HUWH�JHOWHQ�GHVKDOE�QXU�I�U�GHQ�*HVFKZLQGLJNHLWVEHUHLFK�YRQ���ELV���P�V�

+HWWOHU������I�KUWH�XPIDQJUHLFKH�0HVVXQJHQ�]XP�7UDJUROOHQODXIZLGHUVWDQG�GXUFK��LQ�GHQHQ�HU

MHZHLOV�I�QI�E]Z��]HKQ�5ROOHQ�YLHU�YHUVFKLHGHQHU�7UDJUROOHQNRQVWUXNWLRQHQ�LQ�IDEULNQHXHP�XQG

LQ�HLQJHODXIHQHP�=XVWDQG�XQWHUVXFKW�KDW��'DEHL�ZXUGH�GXUFK�GLH�0HVVXQJHQ�HLQ�7HPSHUDWXU�

EHUHLFK�YRQ�����&�ELV�����&�DEJHGHFNW�XQG�HLQ�*HVFKZLQGLJNHLWVEHUHLFK�YRQ���ELV����P�V��'LH

$EKlQJLJNHLW�YRQ�GHU�7UDJUROOHQEHODVWXQJ�ZXUGH�YRQ�+HWWOHU�QLFKW�XQWHUVXFKW��(U�HUPLWWHOW�I�U

GLH�XQWHUVXFKWHQ�7UDJUROOHQNRQVWUXNWLRQHQ�HLQHQ�TXDGUDWLVFKHQ�$QVDW]��GD�HLQLJH�/DXIZLGHU�

VWlQGH�HLQGHXWLJ�QLFKW�OLQHDU�YRQ�GHU�*HVFKZLQGLJNHLW�DEKlQJHQ�

'HU�7HPSHUDWXUHLQIOXVV�ZLUG�PLW�GHP�7HPSHUDWXUIDNWRU�NN � �EHU�FNVLFKWLJW��GHU�I�U�MHGH�7UDJURO�

OHQNRQVWUXNWLRQ�XQWHUVFKLHGOLFK�LVW�XQG�YRQ�GHU�*XUWJHVFKZLQGLJNHLW�DEKlQJW��+HWWOHU�VWHOOW�I�U

GLH�XQWHUVXFKWHQ�.RQVWUXNWLRQHQ�JHIXQGHQH�:HUWH�GHU�.RQVWDQWHQ� I�U�GHQ� OLQHDUHQ�$QVDW]

QDFK�*OHLFKXQJ�����XQG�GHQ�TXDGUDWLVFKHQ�$QVDW]�QDFK�*OHLFKXQJ�����HLQDQGHU�JHJHQ�EHU�

'HU�7HPSHUDWXUHLQIOXVV�ZLUG�GDEHL�DX�HU�DFKW�JHODVVHQ��'LH�JHIXQGHQHQ�.RQVWDQWHQ�VLQG�LQ

7DEHOOH���MHZHLOV�I�U�GHQ�OLQHDUHQ�XQG�GHQ�TXDGUDWLVFKHQ�$QVDW]�HLQJHWUDJHQ�

*UHXQH������HUPLWWHOWH�GHQ�7UDJUROOHQODXIZLGHUVWDQG�ZLHGHU�XQWHU�9DULDWLRQ�GHU�*HVFKZLQGLJNHLW

XQG�GHU�%HODVWXQJ�EHL�5DXPWHPSHUDWXU��DOVR�RKQH�%HU�FNVLFKWLJXQJ�HLQHV�7HPSHUDWXUHLQ�

IOXVVHV��'LH�*HVFKZLQGLJNHLW�ZXUGH�LP�%HUHLFK���ELV���P�V��GLH�%HODVWXQJ�LP�%HUHLFK���ELV���N1

YDULLHUW��(V�ZLUG�HLQ�PLW�GHU�*HVFKZLQGLJNHLW�GHJUHVVLY�DQVWHLJHQGHU�9HUODXI�GHV�/DXIZLGHU�

VWDQGHV� IHVWJHVWHOOW� XQG� HLQH� OLQHDUH� $EKlQJLJNHLW� YRQ� GHU� %HODVWXQJ�� 'HU� HQWVSUHFKHQGH

$QVDW]�ODXWHW�GHVKDOE�

(V�ZXUGH� ]X� GHQ� .RQVWDQWHQ� DQJHPHUNW�� GDVV� VLFK� VHOEVW� I�U� EDXJOHLFKH� 7UDJUROOHQ� VHKU

XQWHUVFKLHGOLFKH�:HUWH�HUJDEHQ��ZLH�LQ�7DEHOOH���HUVLFKWOLFK�LVW��'LH�0LWWHOZHUWH�GHU�.RQVWDQWHQ

I�U�GLH�HLQ]HOQHQ�7UDJUROOHQGXUFKPHVVHU�VLQG�7DEHOOH���]X�HQWQHKPHQ�



����

(V�JLEW�ELVKHU�NHLQH�)RUPHO�]XU�DOOJHPHLQJ�OWLJHQ�HLQIDFKHQ�%HUHFKQXQJ�GHV�7UDJUROOHQODXI�

ZLGHUVWDQGHV��'LH�(UPLWWOXQJ�GHU�*OHLFKXQJHQ�DXV�0HVVZHUWHQ�JHVFKDK�HQWZHGHU�PLW�GHP

%HP�KHQ�XP�$OOJHPHLQJ�OWLJNHLW�DXV�GHU�0LWWHOXQJ�X��8��VHKU�ZHLW�YRQHLQDQGHU�DEZHLFKHQGHU

0HVVZHUWH�I�U�YHUVFKLHGHQH�5ROOHQGXUFKPHVVHU�ZLH�]�%��EHL�YDQ�/H\HQ��ZRPLW�GLH�*HQDXLJNHLW

GHU�%HVWLPPXQJ�JHULQJ�LVW��2GHU�GLH�%HUHFKQXQJVJOHLFKXQJHQ�OLHIHUQ�PLW�GHP�%HP�KHQ�XP

JU|�WP|JOLFKH�*HQDXLJNHLW�OHGLJOLFK�DXI�HLQH�JDQ]�EHVWLPPWH�7UDJUROOHQNRQVWUXNWLRQ�]XWUHIIHQ�

GH�:HUWH�ZLH�]�%��EHL�+HWWOHU��+LQ]X�NRPPW��GDVV�VLFK�VHOEVW�I�U�EDXJOHLFKH�7UDJUROOHQ�VHKU

XQWHUVFKLHGOLFKH�.RQVWDQWHQ�HUJHEHQ��ZLH�*UHXQH�IHVWJHVWHOOW�KDW��

6HOEVW�%DUEH\� ������GHU�HLQHQ�V\VWHPDWLVFKHQ�%HUHFKQXQJVDQVDW]�GHV�7UDJUROOHQODXIZLGHU�

VWDQGHV�HQWZLFNHOW� KDW�� EHL�GHP�HU�GLH� LQ�GHQ�7UDJUROOHQ�ZLUNHQGHQ�/DJHUZLGHUVWlQGH�XQG

/DE\ULQWKZLGHUVWlQGH� PLW� WKHRUHWLVFKHQ� %HUHFKQXQJVDQVlW]HQ� EHVFKULHE�� NRQQWH� NHLQH

DOOJHPHLQJ�OWLJH� %HUHFKQXQJ� GHV� 7UDJUROOHQODXIZLGHUVWDQGHV� DQJHEHQ�� %DUEH\� KDW� MHGRFK

IHVWJHVWHOOW��GDVV�GHU�/DXIZLGHUVWDQG�LP�:HVHQWOLFKHQ�GXUFK�GLH�YHUZHQGHWH�)HWWVRUWH�VRZLH

GLH�)HWWPHQJH�LQ�GHQ�/DE\ULQWKHQ�XQG�:lO]ODJHUQ�EHVWLPPW�LVW��'HV�ZHLWHUHQ�EHPHUNW�HU��GDVV

GHU� 7HPSHUDWXUHLQIOXVV� DXI� GLH� +|KH� GHV� /DXIZLGHUVWDQGHV� HUKHEOLFK� VHLQ� NDQQ�� 6ROO� GHU

7UDJUROOHQODXIZLGHUVWDQG�PLW�KRKHU�*HQDXLJNHLW�HUPLWWHOW�ZHUGHQ��LVW�QDFK�ZLH�YRU�HLQH�0HV�

VXQJ�DXI�HLQHP�3U�IVWDQG�XQHUOlVVOLFK�

����� :DONZLGHUVWDQG

'LH� LQIROJH�GHV�:DONZLGHUVWDQGHV�8��� DQ�GHU�7UDJUROOH�ZLUNHQGHQ�.UlIWH�VLQG� LGHDOLVLHUW� LQ

%LOG�����GDUJHVWHOOW��'HU�PLW�GHU�*HVFKZLQGLJNHLW�Y��EHU�GLH�7UDJUROOH�ODXIHQGH�*XUW�LVW�EHLP

.RQWDNW�PLW�GHU�7UDJUROOH�HLQHU�9HUIRUPXQJ�XQWHUZRUIHQ��,P�9HUJOHLFK�]XP�5XKH]XVWDQG��LQ

GHP�GHU�%HU�KUERJHQ�]ZLVFKHQ�*XUW�XQG�7UDJUROOH�V\PPHWULVFK�]XU�YHUWLNDOHQ�$FKVH�YHUOlXIW�

LVW�GHU�%HU�KUERJHQ�HQWJHJHQ�GHU�)|UGHUULFKWXQJ�YHUVFKREHQ��:LH�LQ�%LOG�����JH]HLJW��ZLUNW

GHVKDOE� GLH� 1RUPDONUDIW� ) ��� � QLFKW� VHQNUHFKW� DXI� GLH� 7UDJUROOH�� 'HU� KRUL]RQWDOH� $QWHLO� GHU

1RUPDONUDIW�LVW�GHU�:DONZLGHUVWDQG�8����$XI�GLH�$FKVH�GHU�7UDJUROOH�ZLUNW�GLH�5HDNWLRQVNUDIW��8��

LQIROJH�GHV�:DONZLGHUVWDQGHV�XQG�GLH�9HUWLNDONRPSRQHQWH� ��GLH�LQIROJH�GHU�*HZLFKWVNUlIWH) �

YRQ�)|UGHUJXUW�XQG�)|UGHUJXW�KHUYRUJHUXIHQ�ZLUG��

'LH�8UVDFKH�GHV�(LQGU�FNUROOZLGHUVWDQGHV �DOV�ZHVHQWOLFKHU�:DONZLGHUVWDQGVDQWHLO�LVW�GLH8
� �
�

GlPSIHQGH�(LJHQVFKDIW�GHV�*XPPLV��GLH�HLQH�YHU]|JHUWH�5�FNIRUPXQJ�GHV�)|UGHUJXUWHV�QDFK

GHU�(LQGU�FNXQJ�EHLP�/DXI��EHU�GLH�7UDJUROOHQ�EHZLUNW��%LOG�������'LH�(QHUJLH�]XU�(LQGU�FNXQJ

GHV�*XUWHV�GXUFK�GLH�5ROOH�ZLUG�GXUFK�GLH�)OlFKH�XQWHU�GHP�DXIVWHLJHQGHQ�7HLO�GHU�+\VWHUHVH�

VFKOHLIH� GDUJHVWHOOW��6LH� NDQQ�EHL� GHU�(QWODVWXQJ�GHV�*XUWHV�QLFKW� YROOVWlQGLJ� DQ�GLH�5ROOH

]XU�FNJHJHEHQ�ZHUGHQ��1XU�GHU�GXUFK�GLH�)OlFKH�XQWHU�GHP�DEVWHLJHQGHQ�7HLO�GHU�+\VWHUHVH�

VFKOHLIH�UHSUlVHQWLHUWH�$QWHLO�GHU�(QHUJLH�ZLUG�YRP�*XUW�ZLHGHU�DEJHJHEHQ��'LH�'LIIHUHQ]IOlFKH

LVW�GHU�(QHUJLHYHUOXVW��GHU�VLFK�LP�(LQGU�FNUROOZLGHUVWDQG�lX�HUW��(UVW�QDFK�GHP�.RQWDNW�PLW

G � �� ��� ��� ���

5ROOH�1U� � � � � � � � � � �� �� ��
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�
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�
� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

�N
�

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

7DEHOOH��� :HUWH� GHU� GUHL� .RQVWDQWHQ� ]X� *OHLFKXQJ� ���� I�U� GLH� XQWHUVXFKWHQ�7UDJUROOHQ�
GXUFKPHVVHU�DXV�0HVVXQJHQ�I�U�HLQ]HOQH�7UDJUROOHQ��QDFK������
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%LOG����� 6FKHPDWLVFKH�'DUVWHOOXQJ�GHU�%LHJHYRUJlQJH�GHV�*XUWHV�XQG�GHU�9HUlQGHUXQJ�GHV
)�OOTXHUVFKQLWWHV��EHU�XQG�]ZLVFKHQ�GHQ�7UDJUROOHQ�QDFK�����
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'HKQXQJ

9HUIRUPXQJVHQHUJLH�ZlKUHQG�
GHV�(LQGU�FNHQV

(QHUJLHYHUOXVW�GXUFK�
XQYROOVWlQGLJH�5�FNGHKQXQJ

%LOG����� 6SDQQXQJV�'HKQXQJV�'LDJUDPP
����

)|UGHUULFKWXQJ

7UDJUROOH

)|UGHUJXUW

)|UGHUJXW) �
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%LOG����� ,GHDOLVLHUXQJ�GHU�.UlIWH�LQIROJH
:DONZLGHUVWDQG�QDFK�����

GHU�5ROOH�HQWVSDQQW�VLFK�GHU�*XUW�ZLHGHU�YROOVWlQGLJ�

'HU�6FKZLQJELHJHZLGHUVWDQG� �HQWVWHKW�GXUFK�GLH� YHUOXVWEHKDIWHWH�:HFKVHOELHJXQJ�GHV8
� �

�

*XUWHV� LQ� /lQJVULFKWXQJ� EHLP� /DXI� �EHU� GLH� 7UDJUROOHQ� XQG� GXUFK� GLH� 7lOHU� GHV� GXUFK�

KlQJHQGHQ�*XUWHV��'XUFKKDQJ�K���GLH�LQ�%LOG�����VNL]]LHUW�LVW��0LW�GHU�9HUlQGHUXQJ�GHV�*XUW�

SURILOV� LVW� HLQH� HEHQIDOOV� YHUOXVWEHKDIWHWH�:HFKVHOELHJXQJ� LQ� 4XHUULFKWXQJ� YHUEXQGHQ�� ,P

XQWHUHQ�7HLO�GHV�%LOGHV�����LVW�VFKHPDWLVFK�GDV�gIIQHQ�GHV�3URILOV�QDFK�GHP�3DVVLHUHQ�HLQHU

7UDJUROOHQVWDWLRQ�XQG�GDV�6FKOLH�HQ�GHV�3URILOV�ZlKUHQG�GHU�$QQlKHUXQJ�XQG�EHLP�'XUFK�

ODXIHQ�GHU�QlFKVWHQ�7UDJUROOHQVWDWLRQ�JH]HLJW�

'HU�GULWWH�$QWHLO�GHV�:DONZLGHUVWDQGHV��GHU�)|UGHUJXWZDONZLGHUVWDQG� ��HQWVWHKW�EHLP�/DXI8
� �

�

�EHU� ]ZHL� 7UDJUROOHQVWDWLRQHQ� GDGXUFK�� GDVV� GDV� )|UGHUJXW� LQ� /lQJVULFKWXQJ� EHWUDFKWHW

]ZLVFKHQ�GHQ�7UDJUROOHQ� LP�GXUFKKlQJHQGHQ�*XUW�NRPSULPLHUW�ZLUG��ZlKUHQG�HV��EHU�GHQ

7UDJUROOHQ�DXVHLQDQGHU�IOLH�HQ�NDQQ��,Q�4XHUULFKWXQJ�JHVHKHQ�NDQQ�HV�GXUFK�GLH�3URILO|IIQXQJ

GHV�*XUWHV�]ZLVFKHQ�GHQ�7UDJUROOHQ�DXVHLQDQGHU�IOLH�HQ�XQG�ZLUG�LQ�GHU�GXUFK�GLH�7UDJUROOHQ

YRUJHJHEHQHQ�*XUWPXOGH�NRPSULPLHUW�
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������� (LQGU�FNUROOZLGHUVWDQG

1DFK�/DFKPDQQ������HUJDE�VLFK�LQ�JXWHU�hEHUHLQVWLPPXQJ�PLW�GHQ�9HUVXFKVZHUWHQ�GHU�DXV

GHU�7KHRULH�JHZRQQHQH�$QVDW]�

'DEHL�LVW� �HLQH�(LQGU�FNGlPSIXQJ��GLH�LP�9HUVXFK�I�U�HLQHQ�*XUW�YRP�$XIEDX�%��������PLW

��PP�VWDUNHQ�'HFNSODWWHQ�DXI�7UDJ��XQG�/DXIVHLWH�EHL�QRUPDO�EHODGHQHP�*XUW�]X�  ' ����

XQG�EHL�OHHUHP�*XUW�]X� �JHIXQGHQ�ZXUGH��(LQH�9HUDOOJHPHLQHUXQJ�GLHVHU�:HUWH�KlOW! ' ����

9LHUOLQJ�EHL��EOLFKHU�*XPPLTXDOLWlW�I�U�GLH�'HFNSODWWHQ�GHU�/DXIVHLWH�GHV�%DQGHV�I�U�P|JOLFK�

'LH�4XHU]DKO� �ZHLVW�EHL�QLHGULJ�EHDQVSUXFKWHP�*XPPL�GHQ�:HUW�������DXI��'HU�(ODVWL]LWlWV��

PRGXO� �GHV�*XUWZHUNVWRIIHV�EHWUXJ�LP�9HUVXFK�����1�PPð��=X�GHU�hEHUWUDJXQJ�DXI�*XUWH( �

DEZHLFKHQGHU�(LQODJHQ]DKO� XQG�'HFNSODWWHQVWlUNH�VROOWH�GHU�(ODVWL]LWlWVPRGXO�GXUFK�HLQHQ

'UXFNYHUVXFK�DQ�HLQHU�*XUWSUREH�HUPLWWHOW�ZHUGHQ��'LH�.RQVWDQWH� �HUJDE�VLFK�DXV�GHQN
� �
�"�

9HUVXFKHQ�]X�������

9DQ�/H\HQ������EH]ZHLIHOW�GHQ�PLW�*OHLFKXQJ�����JHPDFKWHQ�$QVDW]��GD�HU�DXI�GHU�+HUW]VFKHQ

*OHLFKXQJ�EHL�$QSUHVVXQJ�HLQHU�:DO]H�DQ�HLQH�3ODWWH�EHUXKW��ZRPLW�GLH�*�OWLJNHLW�GHV�+RR�

NHVFKHQ�*HVHW]HV�YRUDXVJHVHW]W�ZLUG��'LH�(LQGU�FNGlPSIXQJ� �VHL�QLFKW�YRQ�GHU�%HODVWXQJ

XQDEKlQJLJ�� XQG� I�U� � XQG� �P�VVWHQ�'XUFKVFKQLWWVZHUWH� HLQJHVHW]W� ZHUGHQ�� %HL� YDQ� ( �

/H\HQ�HUJLEW�VLFK�DXV�GHQ�9HUVXFKHQ�HLQH�8QDEKlQJLJNHLW�GHV�(LQGU�FNUROOZLGHUVWDQGHV�YRQ

GHU� )|UGHUJHVFKZLQGLJNHLW�� 'HU� $QVDW]� I�U� GHQ� (LQGU�FNUROOZLGHUVWDQG� HLQHV� EHOLHELJHQ

)|UGHUHUV�ODXWHW�QDFK�YDQ�/H\HQ�

+LHUEHL� LVW� GHU�:HUW� � MHZHLOV� I�U�HLQHQ�EHVWLPPWHQ� �7UDJUROOHQGXUFKPHVVHU�DQJHJHEHQ�N
� �
�

'LHVHU� )DNWRU� LVW� NOHLQHU� I�U� ]XQHKPHQGH� 'XUFKPHVVHU� GHU� 7UDJUROOHQ�� HU� LVW� DOVR� YRP

7UDJUROOHQGXUFKPHVVHU�DEKlQJLJ��'HQ�:HUW�YRQ� �KDW�YDQ�/H\HQ�]X�����EHVWLPPW�Q
� �
�#�

6FKZDU]������VHW]W�LQ�VHLQHU�WKHRUHWLVFKHQ�%HWUDFKWXQJ�GHV�(LQGU�FNUROOZLGHUVWDQGHV�PLW�GHQ

+HUW]VFKHQ�*OHLFKXQJHQ�]XU�%HU�KUXQJ�]ZHLHU�JHZ|OEWHU�2EHUIOlFKHQ�DQ��+LHUEHL�EHU�FNVLFK�

WLJW� HU� XQWHUVFKLHGOLFKH� (ODVWL]LWlWVPRGXOL� GHU� EHLGHQ� LQ� .RQWDNW� VWHKHQGHQ�:HUNVWRIIH�� (U

�EHUSU�IW�VHLQH�]XU�$QZHQGXQJ�GHU�+HUW]VFKHQ�*OHLFKXQJHQ�JHWURIIHQHQ�9RUDXVVHW]XQJHQ�LQ

9RUYHUVXFKHQ�XQG�NRPPW�]X�GHP�6FKOXVV��GDVV�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�3DDUXQJ�7UDJURO�

OH�*XUW�QLFKW�HUI�OOW�VLQG��1DFK�$XVZHUWXQJ�HLQHU�0HVVUHLKH�NRPPW�6FKZDU]�]X�GHP�(UJHEQLV�

GDVV�GHU�(LQGU�FNUROOZLGHUVWDQG�YRP�7UDJUROOHQGXUFKPHVVHU��YRQ�GHU�*XUWJHVFKZLQGLJNHLW�

YRQ�GHU�%HODVWXQJ�DXI�GLH�7UDJUROOH�XQG�YRQ�GHU�*XUWVSDQQXQJ�DEKlQJLJ�LVW��)�U�HLQHQ�EH�

VWLPPWHQ�*XUWDXIEDX�NRQQWH�DX�HUGHP�HLQH�$EKlQJLJNHLW�YRQ�GHU�'HFNSODWWHQ�VWlUNH�JHPHV�

VHQ�ZHUGHQ��$XV�GHQ�JHIXQGHQHQ�$EKlQJLJNHLWHQ�HUVWHOOW�6FKZDU]�]XQlFKVW�HLQ]HOQH�$QVlW]H

DOV�PXOWLSOLNDWLYH�*OLHGHU�GHU�VLFK�OHW]WHQGOLFK�HUJHEHQGHQ�*HVDPWIRUPHO�]XU�%HUHFKQXQJ�GHV

(LQGU�FNUROOZLGHUVWDQGHV�
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)�U�HLQHQ�6WDKOVHLOJXUW�GHU�%UHLWH������PP�PLW�HLQHU�1HQQIHVWLJNHLW�YRQ������1�PP�XQG���PP

VWDUNHQ�'HFNSODWWHQ�JLEW�6FKZDU]�GLH�DXV�GHQ�'LDJUDPPHQ�VHLQHU�0HVVXQJHQ�HUPLWWHOWHQ

=DKOHQZHUWH�LQ�IROJHQGHU�*OHLFKXQJ�DQ�

'LHVH�*OHLFKXQJ�LVW�J�OWLJ�I�U�HLQHQ�*HVFKZLQGLJNHLWVEHUHLFK�YRQ���ELV���P�V��HLQH�9HUWLNDOEHOD�

VWXQJ�YRQ���ELV����N1�P��HLQHQ�7UDJUROOHQGXUFKPHVVHU�YRQ����ELV�����PP�XQG�HLQH�*XUW�

VSDQQXQJ�YRQ������ELV�����GHU�1HQQIHVWLJNHLW��'HU�(LQIOXVV�GHU�'HFNSODWWHQGLFNH�LVW�QLFKW

HQWKDOWHQ��GD�HU�I�U�GLHVHQ�*XUW�QLFKW�XQWHUVXFKW�ZXUGH�

'LH�*HQDXLJNHLW�GHU�*OHLFKXQJ������XQWHUVXFKW�6FKZDU]�GXUFK�9HUJOHLFK�GHU�HLQ]HOQHQ�JHPHV�

VHQHQ� :HUWH� PLW� GHQ� I�U� GLH� MHZHLOLJHQ� 9HUVXFKVEHGLQJXQJHQ� EHUHFKQHWHQ� :HUWHQ�� $OV

(UJHEQLV� GLHVHU� 9HUJOHLFKH� ZLUG� HLQH� +lXILJNHLWVYHUWHLOXQJ� GHV� $XIWUHWHQV� YRQ� UHODWLYHQ

$EZHLFKXQJHQ�LQ�EHVWLPPWHQ�%HUHLFKHQ�DQJHJHEHQ��)�U�GHQ�*XUW�PLW�6WDKOVHLOHLQODJH��I�U�GHQ

*OHLFKXQJ������JLOW��HUJLEW�VLFK������GHU�0HVVZHUWH�ZLFKHQ�XP�����YRP�5HFKHQZHUW�DE�����

XP������������EHU�������'LH�$EZHLFKXQJHQ��EHU������VLQG�QDFK�6FKZDU]� MHGRFK�IDVW

DXVQDKPVORV�EHL�NOHLQHQ�7UDJUROOHQEHODVWXQJHQ�ELV�����N1�P�DXIJHWUHWHQ�

'LH� (UVSDUQLV� DQ� (LQGU�FNUROOZLGHUVWDQG� EHL� 9DULDWLRQ� GHV� 7UDJUROOHQGXUFKPHVVHUV� YRQ

������PP�DXI�������PP�JLEW�6FKZDU]�I�U�GHQ�([SRQHQWHQ� ��GHU�LQ�HWZD�GHP�I�U�GHQQ
� �
��� ' ���

6WDKOVHLOJXUW� HQWVSULFKW�� HLQHQ�:HUW� YRQ� �������DQ�� $OOJHPHLQ� EHPHUNW� HU� GD]X�� GDVV� GLH

(LQVSDUXQJHQ�DQ�(LQGU�FNUROOZLGHUVWDQG�XPJHNHKUW�SURSRUWLRQDO�]X�GHU�'XUFKPHVVHUHUK|KXQJ

VLQG��*HQDXHU�JHVDJW��LVW�GHU�VLFK�PLW�GHP�'XUFKPHVVHU�lQGHUQGH�:LGHUVWDQG�SURSRUWLRQDO

GHP� UH]LSURNHQ�'XUFKPHVVHUYHUKlOWQLV� XQG� HU�P�VVWH� EHLP�hEHUJDQJ� YRP�'XUFKPHVVHU

����PP�DXI�����PP�XP�HWZD������YRQ�����PP�DXI�����PP�XP�HWZD�����VLQNHQ��EH]RJHQ

MHZHLOV�DXI�GHQ�:LGHUVWDQG�EHLP�'XUFKPHVVHU�����PP��)�U�GLH�JHQDQQWHQ�GUHL�'XUFKPHVVHU

LVW�GHU�(LQGU�FNUROOZLGHUVWDQG�LQ�HLQHU�DNWXHOOHQ�/DERUPHVVXQJ�EHVWLPPW�ZRUGHQ�

%HKUHQV������JLEW�GHQ�(LQGU�FNUROOZLGHUVWDQG�QXU�I�U�HLQH�*HVFKZLQGLJNHLW�YRQ���P�V�XQG�HLQHQ

7UDJUROOHQGXUFKPHVVHU� YRQ� ���� PP� DQ�� (U� PLVVW� DQ� HLQHP� VWHKHQGHQ� *XUW� GHU� %UHLWH

�����PP�XQG�EHZHJWHP�7UDJUROOHQVWXKO�I�U�]ZHL�YHUVFKLHGHQH�0XOGXQJVZLQNHO�GHQ�*HVDPW�

ZDONZLGHUVWDQG�XQG�H[WUDSROLHUW�GDUDXV�GHQ�(LQGU�FNUROOZLGHUVWDQG��LQGHP�HU�GDV�'XUFKKDQJ�

YHUKlOWQLV�JHJHQ�1XOO�JHKHQ�Ol�W��,P�)DOOH�HLQHV�*XUWHV�RKQH�'XUFKKDQJ�WULWW�GHU�:DONZLGHU�

VWDQG�QXU�QRFK�LQ�)RUP�GHV�(LQGU�FNUROOZLGHUVWDQGHV�DXI��%HKUHQV�HUKlOW�HLQHQ�YRP�*HZLFKW

GHV�)|UGHUJXUWHV��GHV�)|UGHUJXWHV�XQG�YRP�7UDJUROOHQDEVWDQG�DEKlQJLJHQ�(LQGU�FNUROOZLGHU�

VWDQG��GHU�QLFKW�I�U�HLQH�HLQ]HOQH�5ROOH��ZLH�EHL�GHQ�YRUKHU�EHVFKULHEHQHQ�$QVlW]HQ��VRQGHUQ

I�U�HLQHQ�IHVWHQ�7UDJUROOHQVWXKO�PLW�HLQHP�EHVWLPPWHQ�0XOGXQJVZLQNHO�JLOW��(V�HUJLEW�VLFK�I�U

HLQHQ�7UDJUROOHQVWXKO�PLW�����0XOGXQJVZLQNHO�

XQG�PLW�����0XOGXQJVZLQNHO�

+HWWOHU� ����� ILQGHW� QDFK� WKHRUHWLVFKHQ� %HWUDFKWXQJHQ� XQG� $XVZHUWXQJ� VHLQHU� DQ� HLQHU

9HUVXFKVJXUWI|UGHUDQODJH�JHPDFKWHQ�0HVVXQJHQ�GHQ�(LQGU�FNUROOZLGHUVWDQG�]X�
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'DEHL�LVW� �GLH�%HU�KUOLQLHQOlQJH�]ZLVFKHQ�*XUW�XQG�6HLWHQWUDJUROOH��� �GLH�0DQWHOOlQJHE ����� O � �

GHU�0LWWHOWUDJUROOH�� ��XQG� �VLQG�%HODVWXQJVIDNWRUHQ��GLH�HLQ�9HUKlOWQLV�GHU�1RUPDOEHOD�N
� �
�!� " N

� �
�!��#

VWXQJ� DQ� HLQHU� 7UDJUROOH� ]XU� *HVDPWEHODVWXQJ� GXUFK� *XUW� XQG� )|UGHUJXW� DQJHEHQ�� 'LH

8QWHUVXFKXQJHQ� +HWWOHUV� VLQG� DQ� HLQHU� JHPXOGHWHQ� 9HUVXFKVJXUWI|UGHUDQODJH� PLW� HLQHU

*XUWEUHLWH�YRQ�����PP�GXUFKJHI�KUW�ZRUGHQ��'HU�0XOGXQJVZLQNHO�OLH��VLFK�]ZLVFKHQ�����ELV

����HLQVWHOOHQ��(LQH�QHQQHQVZHUWH�$EKlQJLJNHLW�GHV�(LQGU�FNUROOZLGHUVWDQGHV�YRP�0XOGXQJV�

ZLQNHO� KDW� +HWWOHU� LP� *HJHQVDW]� ]X� %HKUHQV� QLFKW� IHVWJHVWHOOW�� $Q� GHU� $QODJH� ZXUGH� GHU

:DONZLGHUVWDQG�JHPHVVHQ��XQG�DQVFKOLH�HQG�UHFKQHULVFK�LQ�GHQ�(LQGU�FNUROOZLGHUVWDQG�XQG

GLH��EULJHQ�$QWHLOH�DXIJHVSDOWHQ�

.HKOHUW������EHVWLPPW�HEHQIDOOV�GLH�%HZHJXQJVZLGHUVWlQGH�I�U�GHQ�JHPXOGHWHQ�*XUW�XQG�HUKlOW

EHL�VHLQHQ�%HWUDFKWXQJHQ�]XP�(LQGU�FNUROOZLGHUVWDQG�GLH�)RUPHO�

+LHUEHL�LVW�GHU�)DNWRU� �YRQ�GHU�*XUWJHVFKZLQGLJNHLW�XQG�GHU�*XPPLTXDOLWlW�DEKlQJLJ��0LWN
� �
�

�ZLUG�GLH�6WUHFNHQODVW�GHV�)|UGHUJXWHV��EHU�GHU�PLWWOHUHQ�7UDJUROOH��PLW� �GLH�6WUHFNHQ�T ��� T ���

ODVW�GHV�)|UGHUJXWHV��EHU�GHQ�6HLWHQWUDJUROOHQ��PLW� �GLH�6WUHFNHQODVW�GHV�*XUWHV��PLW�T � E ���

GLH� %HU�KUOLQLHQOlQJH� ]ZLVFKHQ� *XUW� XQG� 7UDJUROOHQ� EH]HLFKQHW�� 'HU� ([SRQHQW� � LVW� HLQQ
� �
�

([SRQHQW�GHV�(LQGU�FNUROOZLGHUVWDQGHV��.HKOHUW�XQG�+HWWOHU�EHU�FNVLFKWLJHQ�DOVR�GLH�/DVWYHU�

WHLOXQJ��EHU�GHQ�7UDJUROOHQ�]XU�%HVWLPPXQJ�GHV�(LQGU�FNUROOZLGHUVWDQGHV�

/LPEHUJ������VWHOOW�]XU�%HUHFKQXQJ�GHV�(LQGU�FNUROOZLGHUVWDQGHV�PLW�GHP�LQ�*OHLFKXQJ�����

JHPDFKWHQ�$QVDW]�IROJHQGH�*OHLFKXQJ�DXI�

'LHVH�*OHLFKXQJ�LVW�GXUFK�GLH�$XVZHUWXQJ�YRQ�0HVVXQJHQ�HQWVWDQGHQ��GLH�DQ����%DQGDQODJHQ

YHUVFKLHGHQHU�*XUWEUHLWHQ�YRQ�����ELV������PP�XQG�XQWHUVFKLHGOLFKVWHQ�$FKVDEVWlQGHQ�XQG

1HQQPDVVHQVWU|PHQ�GXUFKJHI�KUW�ZXUGHQ�

=XVDPPHQIDVVHQG�OlVVW�VLFK�IHVWVWHOOHQ��GDVV�HV�VHKU�YLHOH�GHQ�(LQGU�FNUROOZLGHUVWDQG�EH�

HLQIOXVVHQGH�*U|�HQ�JLEW��GLH�LQ�GHQ�$QVlW]HQ�]XU�QlKHUXQJVZHLVHQ�%HUHFKQXQJ�GLHVHV�:DON�

ZLGHUVWDQGVDQWHLOV� HQWKDOWHQ� VLQG�� 6LH� ZHUGHQ� YRQ� GHQ� HLQ]HOQHQ� 9HUIDVVHUQ� PLW� MHZHLOV

XQWHUVFKLHGOLFKHP�(LQIOXVV�EHU�FNVLFKWLJW��'D]X�JHK|UHQ�GLH�%HODVWXQJ�DXI�GLH�7UDJUROOHQ��GLH

*XUWJHVFKZLQGLJNHLW��GLH�'HFNSODWWHQGLFNH��GLH�%HU�KUOLQLHQOlQJH��GHU�7UDJUROOHQGXUFKPHVVHU

XQG� GLH� *XUWVSDQQXQJ�� 3K\VLNDOLVFKH� (LJHQVFKDIWHQ� GHV�:HUNVWRIIHV� *XPPL� GHV� *XUWHV

ILQGHQ� NHLQH� %HU�FNVLFKWLJXQJ�� VRPLW� JHQ�JW� NHLQHU� GLHVHU� GDUJHVWHOOWHQ� $QVlW]H� GHU� DOO�

JHPHLQJ�OWLJHQ�%HVFKUHLEXQJ�GHV�(LQGU�FNUROOZLGHUVWDQGHV�

+LQW]� ����� KDW� DQ� HLQHU� 9LHO]DKO� *XUWSUREHQ� 8QWHUVXFKXQJHQ� ]XP� (LQGU�FNUROOZLGHUVWDQG

GXUFKJHI�KUW��1HEHQ�GHQ�NRQVWUXNWLYHQ�(LQIO�VVHQ��ZLH�7UDJUROOHQGXUFKPHVVHU�XQG�1RUPDO�

NUDIWEHODVWXQJ�� KDW� HU� GHQ� HUKHEOLFKHQ�(LQIOXVV� GHV�*XUWDXIEDXV� XQG� GHU� FKHPLVFKHQ�=X�

VDPPHQVHW]XQJ�GHU� ODXIVHLWLJHQ�'HFNSODWWH�DXI�GHQ�(LQGU�FNUROOZLGHUVWDQG�QDFKJHZLHVHQ�

6WDWW�]X�9HUVXFKHQ�HLQHQ�DOOJHPHLQJ�OWLJHQ�%HUHFKQXQJVDQVDW]�DQ]XJHEHQ��]HLJW�HU�HUVWPDOV

GLH�1RWZHQGLJNHLW�HLQHU�/DERUPHVVXQJ�]XU�%HVWLPPXQJ�GHV�(LQGU�FNUROOZLGHUVWDQGHV�HLQHU

*XUWSUREH�DXI��+LHUEHL�VROOHQ�GLH�9HUVXFKVSDUDPHWHU��ZLH�*XUWDXIEDX��1RUPDONUDIWEHODVWXQJ�

7UDJUROOHQGXUFKPHVVHU� HWF��� EHL� GHU� 'XUFKI�KUXQJ� GHU� /DERUPHVVXQJ� P|JOLFKVW� PLW� GHQ

VSlWHUHQ�%HWULHEVEHGLQJXQJHQ��EHUHLQVWLPPHQ��'HP�7HPSHUDWXUHLQIOXVV�NRPPW�QDFK�VHLQHQ
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$XVI�KUXQJHQ�HLQH�EHVRQGHUH�%HGHXWXQJ�]X��GHQQ�PLW�VLQNHQGHU�*XUWWHPSHUDWXU�VWHLJW�GHU

(LQGU�FNUROOZLGHUVWDQG�MH�QDFK�GHU�FKHPLVFKHQ�=XVDPPHQVHW]XQJ�GHU�ODXIVHLWLJHQ�'HFNSODWWH

HUKHEOLFK�DQ��ZDV�EHL�GHU�$XVOHJXQJ�YRQ�*XUWI|UGHUDQODJHQ�]X�EHDFKWHQ�LVW��

)�U�GHQ�)DOO��GDVV�0HVVHUJHEQLVVH�]XP�(LQGU�FNUROOZLGHUVWDQG�PLW�DEZHLFKHQGHQ�9HUVXFKV�

SDUDPHWHUQ�YRUOLHJHQ��JLEW�+LQW]�HLQH�*OHLFKXQJ�]XU�8PUHFKQXQJ�GHV�JHPHVVHQHQ�(LQGU�FN�

UROOZLGHUVWDQGHV�DXI�GLH�LP�$QZHQGXQJVIDOO�YRUOLHJHQGHQ�%HWULHEVSDUDPHWHU�DQ�

'LH�GXUFK�³UHI´�JHNHQQ]HLFKQHWHQ�5HIHUHQ]SDUDPHWHU�

7UDJUROOHQGXUFKPHVVHU  ����PP�G � � � 	�


DXI�GLH�*XUWEUHLWH�EH]RJHQH�9HUWLNDOEHODVWXQJ  ��N1�P�) ��� � 	�


XQG�GLH�*XUWJHVFKZLQGLJNHLW  ��P���VY � 	�


JHOWHQ� I�U� HLQH� 6WDQGDUGPHVVXQJ� GHV� (LQGU�FNUROOZLGHUVWDQGHV�� GHU� DXI� GHP� YRQ� LKP

HQWZLFNHOWHQ�/DERU�3U�IVWDQG�JHPHVVHQ�ZHUGHQ�NDQQ��/HGLJOLFK�GHU�(LQIOXVV�GHU�7HPSHUDWXU

PXVV�EHL�GLHVHP�$QVDW]�I�U�HLQHQ�JUR�HQ�%HUHLFK�PLW�GHQ�5HIHUHQ]SDUDPHWHUQ�PHVVWHFKQLVFK

HUPLWWHOW�ZHUGHQ��'LH�8PUHFKQXQJ�HUIROJW�GDQQ�PLW�GHU�RELJHQ�*OHLFKXQJ�

=X�EHDFKWHQ�LVW�DEHU��GDVV�GHU�QDFK�+LQW]�JHPHVVHQH�(LQGU�FNUROOZLGHUVWDQG�QXU�GHQ�HEHQHQ

*XUWYHUODXI��EHU�GLH�7UDJUROOH�EHL�JOHLFKPl�LJHU�6WUHFNHQODVW�DXI�GHU�7UDJUROOH�EHU�FNVLFKWLJW�

$QGHUH�(LQIO�VVH��ZLH�]�%��GLH�0XOGXQJ�GHV�*XUWHV�DXI�GLHVHQ�:DONZLGHUVWDQGVDQWHLO��N|QQHQ

QLFKW�HUIDVVW�ZHUGHQ��'HQQRFK�ELHWHW�GLHVHV�9HUIDKUHQ�HLQH�ZLUWVFKDIWOLFKH�0|JOLFKNHLW��GHQ

(LQGU�FNUROOZLGHUVWDQG�HLQHV�*XUWHV�XQWHU�%HWULHEVSDUDPHWHUQ�I�U�GHQ�(LQVDW]IDOO�YRUKHU]X�

EHVWLPPHQ�� XP� GDPLW� GHQ� PD�JHEOLFKHQ� $QWHLO� DP� +DXSWZLGHUVWDQG� ]XU� $XVOHJXQJ� YRQ

*XUWI|UGHUDQODJHQ�]X�HUIDVVHQ�

������� 6FKZLQJELHJHZLGHUVWDQG

1DFK�/DFKPDQQ������ZXUGH�GHU�6FKZLQJELHJHZLGHUVWDQG�WKHRUHWLVFK�HUPLWWHOW�XQG�HV�HUJDE

VLFK�HLQH�JXWH�hEHUHLQVWLPPXQJ�PLW�GHQ�9HUVXFKVZHUWHQ�

'DEHL�LVW� �HLQ�%LHJHGlPSIXQJVIDNWRU��GHU�DXV�GHQ�9HUVXFKHQ�]X������EHVWLPPW�ZXUGH��=XU
�

(U]LHOXQJ�HLQHV�NOHLQHQ�6FKZLQJELHJHZLGHUVWDQGHV�XQG�NOHLQHU�%LHJHUDGLHQ�GHV�*XUWHV�XP�GLH

7UDJUROOHQ�VLQG�QDFK�9LHUOLQJ�:HUWH�I�U�K���O�YRQ������ELV������HPSIHKOHQVZHUW��'HU�)DNWRU�N
� �
���

NDQQ�QDFK�GHQ�9HUVXFKHQ�]X�������DQJHQRPPHQ�ZHUGHQ�

1DFK�YDQ�/H\HQ������VLQNW�GHU�6FKZLQJELHJHZLGHUVWDQG�PLW�VWHLJHQGHU�*XUWVSDQQXQJ�DE�XQG

JHKW� DV\PSWRWLVFK� JHJHQ�1XOO�� =X� JUR�HP�*XUWGXUFKKDQJ� KLQ� VWHLJW� HU� VWDUN� DQ��'HU�*H�

VFKZLQGLJNHLWVHLQIOXVV�ZLUG�EHL�YDQ�/H\HQ�YHUQDFKOlVVLJW��VR�GDVV�VLFK�GLH�*OHLFKXQJ�
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HUJLEW��'HU�%LHJHGlPSIXQJVIDNWRU� �EHWUlJW��������9DQ�/H\HQ�EHU�FNVLFKWLJW��LP�8QWHUVFKLHG
�

]X� /DFKPDQQ� I�U� GHQ� 6FKZLQJELHJHZLGHUVWDQG� GDV�*HZLFKW� YRQ�*XUW� XQG� )|UGHUJXW�� (LQ

DQQlKHUQG�OLQHDUHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHP�6FKZLQJELHJHZLGHUVWDQG�XQG�GHP�'XUFK�

KDQJYHUKlOWQLV� �EHVWHKW�QXU�ELV�]X�HLQHP�'XUFKKDQJYHUKlOWQLV�YRQ�HWZD����
K

O

%HKUHQV������HUPLWWHOW�GHQ�6FKZLQJELHJHZLGHUVWDQG�GXUFK�0HVVXQJ�GHV�:DONZLGHUVWDQGHV�PLW

:DVVHU�DOV�%HODGXQJ��2KQH�%HODGXQJ�ZDU�DXIJUXQG�GHV�9HUVXFKVDXIEDXV�NHLQH�0HVVXQJ�GHU

%HZHJXQJVZLGHUVWlQGH�PHKU�P|JOLFK��'LH�,GHH�GDEHL�LVW��GDVV�:DVVHU�DOV�)|UGHUJXW�PLW�]X

YHUQDFKOlVVLJHQGHU� LQQHUHU� 5HLEXQJ� NHLQHQ� )|UGHUJXWZDONZLGHUVWDQG� YHUXUVDFKW�� 'HU� (LQ�

GU�FNUROOZLGHUVWDQG�ZLUG�DXV�GHU�0HVVXQJ�ZLHGHU�GXUFK�([WUDSRODWLRQ�EHVWLPPW��VLHKH�$E�

VFKQLWW�]XP�(LQGU�FNUROOZLGHUVWDQG���(U�LVW�JOHLFK�GHP�GHV�)|UGHUJXWHV�.LHV��'HU�6FKZLQJELH�

JHZLGHUVWDQG�HUJLEW�VLFK�GDQQ�GXUFK�6XEWUDNWLRQ�GHV�(LQGU�FNUROOZLGHUVWDQGHV�YRP�JHPHVVH�

QHQ�:DONZLGHUVWDQG��'LHVH�0HVVXQJHQ�ZXUGHQ�QXU�EHL�]ZHL�YHUVFKLHGHQHQ�%HODGH]XVWlQGHQ

XQG�QXU� DQ�GHU�0LWWHOUROOH� YRUJHQRPPHQ��'DKHU� NRQQWHQ� OHGLJOLFK�DQJHQlKHUWH�:HUWH� GHV

6FKZLQJELHJHZLGHUVWDQGHV�DQJHJHEHQ�ZHUGHQ��)�U�HLQHQ�7UDJUROOHQVWXKO�PLW�����0XOGXQJV�

ZLQNHO�HUJLEW�VLFK�

XQG�I�U�HLQHQ�0XOGXQJVZLQNHO�YRQ�����

'HU�6FKZLQJELHJHZLGHUVWDQG�ZLUG�YRQ�+HWWOHU������EHL�/HHUODXI�GHV�*XUWHV�JHPHVVHQ��(U�NDQQ

EHL�*XUWGXUFKKDQJYHUKlOWQLVVHQ�YRQ������ELV������YHUQDFKOlVVLJW�ZHUGHQ��)�U�GLHVH�)lOOH

NDQQ� GHU�:DONZLGHUVWDQG� JOHLFK� GHP�(LQGU�FNUROOZLGHUVWDQG� JHVHW]W� ZHUGHQ�� )�U� JU|�HUH

*XUWGXUFKKDQJYHUKlOWQLVVH�HUKlOW�HU�GLH�*OHLFKXQJ�

'DEHL�HUJHEHQ�VLFK�QDFK�+HWWOHU�I�U�GHQ�)DNWRU� �:HUWH�LP�%HUHLFK�����ELV�����N
� �
�

*UHXQH������HUKlOW�DXV�8QWHUVXFKXQJVHUJHEQLVVHQ�GHQ�$QVDW]

]XU� %HVWLPPXQJ� GHV� 6FKZLQJELHJHZLGHUVWDQGHV�� 'HU� EHODVWXQJVXQDEKlQJLJH� $QWHLO� DP

6FKZLQJELHJHZLGHUVWDQG�HUJDE�VLFK�I�U�HLQHQ�6WDKOVHLOJXUW�6W������]X� ��'LH�GLHN
� �
� � ' ��� � N

� �
�

MHZHLOLJH�$EKlQJLJNHLW�NHQQ]HLFKQHQGHQ�([SRQHQWHQ�ZXUGHQ�I�U�GHQ�6WDKOVHLOJXUW�]X�IROJHQ�

GHQ�:HUWHQ�HUPLWWHOW���Q
�
�! ' ����� Q

� �
�!" ' &������ Q

� �
�$# ' ������ Q �%
 ' �����

%HL� GHU� %HWUDFKWXQJ� GHU� ]XU� %HUHFKQXQJ� GHV� 6FKZLQJELHJHZLGHUVWDQGV� JHIXQGHQHQ�*OHL�

FKXQJHQ�IlOOW�DXI��GDVV��EHUHLQVWLPPHQG�HLQH�JUR�H�$EKlQJLJNHLW�GHV�6FKZLQJELHJHZLGHU�

VWDQGHV�YRP�7UDJUROOHQDEVWDQG�XQG�YRQ�GHU�*XUW]XJNUDIW�IHVWJHVWHOOW�ZXUGH��ZREHL�HLQ�JU|�H�

UHU�7UDJUROOHQDEVWDQG�]X�HLQHP�$QZDFKVHQ��HLQH�JU|�HUH�*XUW]XJNUDIW�]X�HLQHU�9HUULQJHUXQJ

GHV�6FKZLQJELHJHZLGHUVWDQGHV� I�KUW��'HU�(LQIOXVV�GHU�*HVFKZLQGLJNHLW�ZLUG�DOV�JHULQJ�EH�

ZHUWHW�RGHU�YHUQDFKOlVVLJW��*UHXQH�VWHOOW�HLQH�VWDUNH�$EKlQJLJNHLW�YRP�7UDJUROOHQGXUFKPHVVHU

IHVW��'DQDFK� YHUULQJHUW� VLFK�GHU�6FKZLQJELHJHZLGHUVWDQG�PLW� VWHLJHQGHP�7UDJUROOHQGXUFK�

PHVVHU�
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������� )|UGHUJXWZDONZLGHUVWDQG

1DFK�/DFKPDQQ������ZLUG�GHU�)|UGHUJXWZDONZLGHUVWDQG�UHFKQHULVFK�PLW�GHP�JOHLFKHQ�$QVDW]

ZLH�GHU�6FKZLQJELHJHZLGHUVWDQG�GHV�*XUWHV�HUPLWWHOW�

'HU�'lPSIXQJVIDNWRU� ZXUGH�LP�9HUVXFK�HUPLWWHOW�XQG�JLOW�QXU�I�U�GDV�LP�9HUVXFK�YHUZHQGH�
�

WH�)|UGHUJXW��)�U�DQGHUH�)|UGHUJ�WHU�NDQQ��VRODQJH�NHLQH�9HUVXFKVHUJHEQLVVH�YRUOLHJHQ��HLQH

�EHUVFKOlJLJH�8PUHFKQXQJ�LP�9HUKlOWQLV�GHU�%|VFKXQJVZLQNHO�GHU�)|UGHUJ�WHU�YRUJHQRPPHQ

ZHUGHQ��'HU�8PUHFKQXQJVIDNWRU�EHWUlJW�GDQQ� ��ZREHL�� �GHU�%|VFKXQJVZLQNHOWDQ�
�
� � WDQ� �

GHV� 9HUVXFKVJXWHV�� � GHU� %|VFKXQJVZLQNHO� GHV� ]X� EHUHFKQHQGHQ� )|UGHUJXWHV� LVW�� 'LH
�

.RQVWDQWH� �LVW�JOHLFK�������N
� �
���

$XFK�YDQ�/H\HQ������NRPPW�]XU�%HUHFKQXQJ�GHV�)|UGHUJXWZDONZLGHUVWDQGHV�DXI�GHQ�JOHLFKHQ

$QVDW]�ZLH�]XU�%HUHFKQXQJ�GHV�6FKZLQJELHJHZLGHUVWDQGHV�

(LQH�JHQDXH�*U|�H�I�U� NRQQWH�YDQ�/H\HQ�ZHJHQ�HLQHU�VWDUNHQ�6WUHXXQJ�GHU�0HVVZHUWH
�

QLFKW�DQJHEHQ��$XV�GHP�JOHLFKHQ�*UXQG�ZDU�HLQ�*HVFKZLQGLJNHLWVHLQIOXVV�QLFKW�IHVW]XOHJHQ�

1DFK�%HKUHQV������HUJLEW�VLFK�GHU�)|UGHUJXWZDONZLGHUVWDQG�DXV�GHP�JHPHVVHQHQ�:DONZLGHU�

VWDQG�DE]�JOLFK�GHV�H[WUDSROLHUWHQ�(LQGU�FNUROOZLGHUVWDQGHV�XQG�GHV�PLW�GHU�)|UGHUODVW�:DVVHU

EHVWLPPWHQ�6FKZLQJELHJHZLGHUVWDQGHV��)�U�HLQHQ�7UDJUROOHQVWXKO�PLW�HLQHP�0XOGXQJVZLQNHO

YRQ�����IROJW�GDUDXV�

XQG�I�U�HLQHQ�0XOGXQJVZLQNHO�YRQ�����

'HU�6FKZLQJELHJH��XQG�)|UGHUJXWZDONZLGHUVWDQG�ZLUG�YRQ�+HWWOHU������LQ�HLQHU�JHPHLQVDPHQ

*OHLFKXQJ�GDUJHVWHOOW�

'LHVH�*OHLFKXQJ�JLOW�QDFK�+HWWOHU�I�U�*XUWGXUFKKDQJYHUKlOWQLVVH�ELV�]X�����

$XFK�/LPEHUJ������ZlKOW�HLQHQ�$QVDW]�]XU�JHPHLQVDPHQ�%HVWLPPXQJ�GHV�6FKZLQJELHJH��XQG

GHV�)|UGHUJXWZDONZLGHUVWDQGHV�

(V�HUJDE�VLFK�HLQ�XQWHUVFKLHGOLFKHU�:HUW�I�U�GLH�.RQVWDQWH� �I�U�GLH�YHUVFKLHGHQHQ�XQWHU�N
� �
���

VXFKWHQ�*XUWI|UGHUDQODJHQ��(U�ODJ�LP�%HUHLFK�YRQ������ELV�������=XVDPPHQIDVVHQG�Ol�W�VLFK

IHVWVWHOOHQ�� GDVV�GHU�)|UGHUJXWZDONZLGHUVWDQG� YRQ�GHU�%HODVWXQJ�DXI� GHQ�7UDJUROOHQ�� GHP

7UDJUROOHQDEVWDQG�XQG�YRQ�GHU�*XUW]XJNUDIW�DEKlQJLJ�LVW��0LW�]XQHKPHQGHU�%HODVWXQJ�VWHLJW

GHU�)|UGHUJXWZDONZLGHUVWDQG�VWDUN�DQ��ZlKUHQG�HU�PLW�]XQHKPHQGHU�*XUW]XJNUDIW�DEIlOOW�



����
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����� 6WXU]ZLGHUVWDQG

'HU�6WXU]ZLGHUVWDQG� �LVW�HLQ�6RQGHUZLGHUVWDQG��GHU�EHL�*XUWI|UGHUDQODJHQ�YRQ�7UDJUROOHQ�) �����

GLH�XQWHU�HLQHP�:LQNHO�g�VFKUlJ�]XU�*XUWODXIULFKWXQJ�ODXIHQ��YHUXUVDFKW�ZLUG��(LQH�6FKUlJ�

RGHU� 6WXU]VWHOOXQJ� YRQ� 7UDJUROOHQ�ZLUG� JH]LHOW� ]XU�*XUWI�KUXQJ� DQ� JHPXOGHWHQ�*XUWI|UGHU�

DQODJHQ�HLQJHVHW]W��RGHU�VLH�WULWW�XQHUZ�QVFKW�]�%��EHL�$QODJHQ�PLW�IUHLKlQJHQGHQ�*LUODQGHQ

LQIROJH�GHV�$XVOHQNHQV�DXI��

'LH�*U|�H�GHV�6WXU]ZLGHUVWDQGHV�KlQJW�YRQ�GHQ�5HLEXQJVYHUKlOWQLVVHQ�]ZLVFKHQ�GHU�HQW�

VSUHFKHQGHQ�'HFNSODWWH�GHV�)|UGHUJXUWHV�XQG�GHU�7UDJUROOH�DE��-H�QDFK�%HZHJXQJVYHUKlOW�

QLVVHQ�OLHJHQ�]ZLVFKHQ�*XUW�XQG�5ROOH�+DIW��XQG�*OHLWEHUHLFKH�YRU��GLH�GLH�*U|�H�GHV�6WXU]�

ZLGHUVWDQGHV�PD�JHEOLFK�EHHLQIOXVVHQ��1DFK�WKHRUHWLVFKHQ�$QVlW]HQ�NDQQ�HU�PLW�+LOIH�GHV

5HLEXQJVEHLZHUWHV�� �	��
 �DOV�GLH�LQ�/DXIULFKWXQJ�ZLUNHQGH�.RPSRQHQWH�GHU�LQ�5ROOHQDFKVULFKWXQJ

]HLJHQGHQ�5HLENUDIW�]ZLVFKHQ�*XUW�XQG�7UDJUROOH�EHVFKULHEHQ�ZHUGHQ�XQG�ZLUG�VRPLW�GLUHNW

YRQ�GHU�*U|�H�GHU�]XJHK|ULJHQ�1RUPDONUDIW�) �	� �DXI�GLH�7UDJUROOH�EHVWLPPW��'HU�5HLEXQJVEHL�

ZHUW� LVW� DEHU� QDFK� ����� QLFKW�� ZLH� KlXILJ� DQJHQRPPHQ� ZLUG�� NRQVWDQW�� YLHOPHKU� KlQJW� HU

XQWHUSURSRUWLRQDO�YRP�6WXU]ZLQNHO�DE��'LH�(UK|KXQJ�GHU�1RUPDONUDIW�I�KUW�]X�HLQHU�9HUULQJH�

UXQJ��ZlKUHQG�GLH�'HFNSODWWHQGLFNH�XQG�GHU�7UDJUROOHQGXUFKPHVVHU�]X�HLQHU�(UK|KXQJ�GHV

5HLEXQJVEHLZHUWHV�� �	��
 �I�KUHQ��1DFK�*ULPPHU�KlQJW�GHU�6WXU]ZLGHUVWDQG�QLFKW�YRQ�*XUW]XJ�

VSDQQXQJ�XQG�YRQ�*XUWJHVFKZLQGLJNHLW�DE�

1DFK�9LHUOLQJ������HUJLEW�VLFK�GHU�6WXU]ZLGHUVWDQG��ZLH�HU� LQ�%LOG�����OLQNV�I�U�HLQH�HLQ]HOQH

7UDJUROOH�GDUJHVWHOOW�LVW��]X�

,Q�%LOG�����OLQNV�LVW�GHU�)DOO�HLQHV�HEHQHQ���EHU�HLQH�VFKLHIJHVWHOOWH�7UDJUROOH�ODXIHQGHQ�)|UGHU�

JXUWHV� GDUJHVWHOOW�� 5HFKWV� VLQG� GLH� .UlIWH� DQ� DXI� 6WXU]� VWHKHQGHQ� 6HLWHQWUDJUROOHQ� HLQHU

7UDJUROOHQVWDWLRQ�GDUJHVWHOOW��'LH�5HLENUlIWH�) �� �XQG�) ��� �ZHLVHQ�QDFK�LQQHQ��6LH�ZHUGHQ�GXUFK

GLH�QRUPDO�]X�GHQ�6HLWHQUROOHQ�ZLUNHQGHQ�.RPSRQHQWHQ�GHU�*HZLFKWVNUDIW�YRQ�)|UGHUJXUW�XQG

)|UGHUJXW��) �	�� �XQG�) �	��� �KHUYRUJHUXIHQ�XQG�VWDELOLVLHUHQ�GHQ�/DXI�GHV�*XUWHV��EHU�GLH�7UDJURO�

OHQ�� %HL� HLQHU� 7UDJUROOHQJLUODQGHQVWDWLRQ� VWHOOHQ� VLFK� GLH� 6HLWHQWUDJUROOHQ� LQIROJH� GHV� $XV�

OHQNHQV�GHU�*LUODQGH�JHQDX�LQ�XPJHNHKUWHU�5LFKWXQJ�HLQ��'DV�KDW�]XU�)ROJH��GDVV�GLH�5HLE�

NUlIWH�QDFK�DX�HQ�ZHLVHQ��'HU�*HUDGHDXVODXI�GHV�)|UGHUJXUWHV�LQ�GHU�0XOGH�ZLUG�GHVWDELOL�

VLHUW�

$XFK� *ULPPHU� ����� NRPPW� WURW]� HLQHV� DEZHLFKHQGHQ� $QVDW]HV�� LQ� GHP� HU� ]XQlFKVW� DOOH

%HZHJXQJVZLGHUVWlQGH�DQ�GHU�7UDJUROOH�LQ�VHLQH�%HWUDFKWXQJ�HLQEH]LHKW��]X�*OHLFKXQJ������

'DEHL�WULIIW�HU�OHGLJOLFK�GLH�(LQVFKUlQNXQJ��GDVV�GHU�6WXU]ZLQNHO�g�NOHLQHU�DOV����EOHLEHQ�PX��

%HKUHQV������KDW�LQ�HLQHU�0HVVXQJ�]XP�6WXU]ZLGHUVWDQG�GHQ�5HLEXQJVEHLZHUW�� � �EHVWLPPW�

$XV� GHQ� 9HUWLNDONUDIWPHVVXQJHQ�ZDU� GLH�1RUPDONUDIW� DXI� GLH� 6HLWHQUROOH� EHNDQQW�� $P� ]XU

0HVVXQJ� EHQXW]WHQ� IHVWHQ� 7UDJUROOHQVWXKO� NRQQWH� HLQ� GHILQLHUWHU� 6WXU]ZLQNHO� HLQJHVWHOOW

ZHUGHQ��'HU�0HVVXQJ�]XIROJH�VWLHJ�EHL�HLQHP�6WXU]ZLQNHO�YRQ����GHU�+RUL]RQWDOZLGHUVWDQG�EHL

HLQHU�1RUPDONUDIW�DXI�GLH�5ROOH�YRQ�������N1�XP������1�DQ��'DPLW�Ol�W�VLFK�DXV�*OHLFKXQJ�����

HLQ�5HLEZHUW�YRQ�� � � �������HUUHFKQHQ�
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%LOG����� .UlIWH�DQ�DXI�6WXU]�VWHKHQGHQ�7UDJUROOHQ�QDFK�����

%LOG����� $V\PPHWULVFK�LQ�GHQ�7UDJUROOHQJLUODQGHQ�ODXIHQGHU�)|UGHUJXUW

(LQIO�VVH��GLH�GHQ�*XUW�DXV�VHLQHU�PLWWLJHQ�/DJH�LQ�GHU�0XOGH�KHUDXVOHQNHQ��ZHUGHQ�YRQ�HLQHU

7UDJUROOHQJLUODQGH�XQWHUVW�W]W��%HLVSLHOVZHLVH�VHL�HLQ�(LQIOXVV�YRUKDQGHQ��GHU�GHQ�*XUW�DXI�GLH

UHFKWH�6HLWH�ZDQGHUQ�Ol�W��'DV�*HZLFKW�GHV�*XUWHV�ZDQGHUW�HEHQIDOOV�DXI�GLH�UHFKWH�6HLWH�

'DPLW�QLPPW�GLH�1RUPDONUDIW�DXI�GLH�UHFKWH�6HLWHQWUDJUROOH�]X��GLH�1RUPDONUDIW�DXI�GLH�OLQNH

6HLWHQWUDJUROOH�DE��'DUDXV�IROJW�HLQH�9HUJU|�HUXQJ�GHU�5HLENUDIW�DXI�GHU�UHFKWHQ�6HLWH��ZlK�

UHQG�GLH�5HLENUDIW�DXI�GHU�OLQNHQ�6HLWH�DEQLPPW��'D�GLH�5HLENUlIWH�GXUFK�GLH�$XVOHQNXQJ�GHU

*LUODQGH�LQ�)|UGHUULFKWXQJ�QDFK�DX�HQ�JHULFKWHW�VLQG��ZLUG�GLH�7HQGHQ]�]XP�$XVZDQGHUQ�GHV

*XUWHV�QDFK�UHFKWV�XQWHUVW�W]W��,Q�%LOG�����LVW�HLQ�*XUW�]X�VHKHQ��GHU�LQ�GHU�*LUODQGH�QDFK�UHFKWV

YHUVFKREHQ�LVW��'DV�)|UGHUJXW�EOHLEW�KLHU�DEHU�DXJHQVFKHLQOLFK�LQ�GHU�*XUWPXOGH�]HQWULHUW�
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��� (UZHLWHUWHU�SDXVFKDOHU�%HUHFKQXQJVDQVDW]

:LH�GLH�YRUKHUJHKHQGHQ�$XVI�KUXQJHQ�DXIJH]HLJW�KDEHQ��HUJHEHQ�VLFK�DXV�GHP�3DXVFKDO�

YHUIDKUHQ�XQG�DXV�GHP�(LQ]HOZLGHUVWDQGVYHUIDKUHQ�NHLQH�]XIULHGHQVWHOOHQGHQ�%HUHFKQXQJV�

DQVlW]H�]XU�%HVWLPPXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV�YRQ�*XUWI|UGHUDQODJHQ�� ,VW�EHL�GHP

3DXVFKDOYHUIDKUHQ�QDFK�',1�����������YRQ������GLH�%HVWLPPXQJ�GHV�I�:HUWHV�PLW�HLQHU�VHKU

JUR�HQ�8QVLFKHUKHLW� EHKDIWHW�� VR� OLHIHUW� DXFK�GLH�DOOJHPHLQH�%HVWLPPXQJ�GHU�(LQ]HOZLGHU�

VWlQGH�DXI�*UXQG�GHU�9LHO]DKO�DQ�(LQIOXVVIDNWRUHQ�NHLQH�]XIULHGHQVWHOOHQGH�DOOJHPHLQJ�OWLJH

%HUHFKQXQJVJUXQGODJH�GHV�%HZHJXQJVZLGHUVWDQGHV��'LH�LQ�.DSLWHO�������]XVDPPHQJHVWHOOWHQ�

DXI�3RWHQ]IXQNWLRQHQ�]XU�(UPLWWOXQJ�GHU�:LGHUVWDQGVDQWHLOH�EHUXKHQGHQ�%HUHFKQXQJVDQVlW]H

N|QQHQ�I�U�GLH�$XVOHJXQJ�HLQHU�*XUWI|UGHUDQODJH�LP�$OOJHPHLQHQ�NHLQH�9HUZHQGXQJ�ILQGHQ��GD

VLH�QLFKW�DXI�SK\VLNDOLVFKHQ�=XVDPPHQKlQJHQ�EHUXKHQ�����

,Q�GHQ�OHW]WHQ�-DKUHQ�ZXUGH�PLW�+LOIH�YRQ�YHUVXFKVWHFKQLVFKHQ�(LQULFKWXQJHQ�GLH�:LUNXQJV�

ZHLVH�GHV�/DXIZLGHUVWDQGHV�YRQ�7UDJUROOHQ�VRZLH�GLH�GHV�(LQGU�FNUROOZLGHUVWDQGHV�EHLP�/DXI

GHV�*XUWHV��EHU�GLH�7UDJUROOHQ�LQWHQVLY�XQWHUVXFKW�XQG�DQDO\VLHUW�������������������%DVLHUHQG�DXI

GLHVHQ� 8QWHUVXFKXQJHQ� VLQG� 7UDJUROOHQ� PLW� VHKU� QLHGULJHQ� /DXIZLGHUVWlQGHQ� HQWZLFNHOW

ZRUGHQ��'HV�ZHLWHUHQ�VLQG�DXI�GHU�%DVLV�GHU�8QWHUVXFKXQJHQ�GLH�ODXIVHLWLJHQ�'HFNSODWWHQTXDOL�

WlWHQ�VRZLH�GLH�*XPPLZHUNVWRIIH�YRQ�)|UGHUJXUWHQ�KLQVLFKWOLFK�GHV�%HZHJXQJVZLGHUVWDQGHV

RSWLPLHUW�ZRUGHQ��7URW]�GLHVHU�EHWUlFKWOLFKHQ�(QWZLFNOXQJVIRUWVFKULWWH� LP�%HUHLFK�GHU�*XUW�

I|UGHUWHFKQLN�LVW�HV�ELVODQJ�QLFKW�P|JOLFK��GLH�(LQ]HOZLGHUVWlQGH��LQVEHVRQGHUH�GHQ�(LQGU�FN�

UROOZLGHUVWDQG�� GHU� GHQ� JU|�WHQ� $QWHLO� DP� *HVDPWEHZHJXQJVZLGHUVWDQG� DXIZHLVW�� ]X� EH�

UHFKQHQ��$XV�GLHVHP�*UXQG�ZLUG�LQ�GHP�1RUPHQWZXUI�',1�������$XJXVW�������HLQ�9HUIDKUHQ

]XU�JHQDXHUHQ�%HVWLPPXQJ�GHV�ILNWLYHQ�5HLEXQJVEHLZHUWHV�DQJHJHEHQ��8QWHU�%HU�FNVLFKWL�

JXQJ�GHU�(UNHQQWQLV�QDFK�%HKUHQV�������GDVV�GHU�(LQGU�FNUROOZLGHUVWDQG�XQG�GHU�7UDJUROOHQ�

ODXIZLGHUVWDQG�EHL�ODQJHQ�KRUL]RQWDOJHI�KUWHQ�$QODJHQ�PLW�NOHLQHQ�UHODWLYHQ�*XUWGXUFKKlQJHQ

������UXQG����ELV������GHV�*HVDPWEHZHJXQJVZLGHUVWDQGHV�LP�2EHUWUXP�DXVPDFKHQ�N|QQHQ�

ZLUG�]XU�EHVVHUHQ�$EVFKlW]XQJ�GHV�I�:HUWHV�GLH�0HVVXQJHQ�GLHVHU�EHLGHQ�:LGHUVWDQGVDQWHLOH

HPSIRKOHQ������

)�U�GHQ�)DOO��GDVV�VLFK�GLH�EHLGHQ�:LGHUVWDQGVDQWHLOH�PHVVWHFKQLVFK�HUPLWWHOQ�ODVVHQ��OlVVW

VLFK�QDFK�����GLH�DQ�GHQ�7UDJUROOHQVWDWLRQHQ�LP�2EHUWUXP�E]Z��LP�8QWHUWUXP�ZLUNHQGH�+RUL]RQ�

WDONUDIW�PLW�+LOIH�GHU�$EVFKlW]XQJ�

EHVWLPPHQ��'HU�=DKOHQZHUW� �JLEW�GHQ�$QWHLO�GHV�7UDJUROOHQODXIZLGHUVWDQGHV��,QGH[�5�T �����

XQG�GHV�(LQGU�FNUROOZLGHUVWDQGHV��,QGH[�(��DP�*HVDPWEHZHJXQJVZLGHUVWDQG�GHU�7UDJUROOHQ�

VWDWLRQ�DQ��-H�QDFK��%HODGXQJVDUW��*XUWYRUVSDQQNUDIW�HWF��VLQG�:HUWH�]ZLVFKHQ�����XQG������I�U

GDV� EHODGHQH�2EHUWUXP�XQG� ���� I�U� GDV� XQEHODGHQH�8QWHUWUXP�DQJHJHEHQ��'HU� JHVDPWH

+DXSWZLGHUVWDQG� HUJLEW� VLFK� DXV� GHU� 6XPPH� GHU� HUPLWWHOWHQ� +DXSWZLGHUVWDQGVDQWHLOH� GHU

HLQ]HOQHQ�7UDJUROOHQVWDWLRQHQ�

'LHVH�9RUJHKHQVZHLVH� HUP|JOLFKW� LQ� GHU� KHXWLJHQ�=HLW� GLH� EHVWP|JOLFKH�%HVWLPPXQJ� GHV

+DXSWZLGHUVWDQGHV�XQG�GDPLW�GHP�ZHVHQWOLFKHQ�$QWHLO�DP�JHVDPWHQ�%HZHJXQJZLGHUVWDQG

HLQHU�*XUWI|UGHUDQODJH��$OOH�ZHLWHUHQ�%HZHJXQJVZLGHUVWDQGVDQWHLOH�N|QQHQ�QDFK�GHQ�EHNDQQ�

WHQ�0HWKRGHQ�HUPLWWHOW�ZHUGHQ��
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� 7KHRUHWLVFKH�%HWUDFKWXQJHQ�]XU�*HRPHWULH�GHU�7UDJUROOHQVWDWLRQHQ

7UDJUROOHQVWDWLRQHQ�YRQ�*XUWI|UGHUDQODJHQ�ZHUGHQ�HQWZHGHU�PLW�7UDJUROOHQVW�KOHQ��G��K��PLW

IHVW�HLQJHOHJWHQ�7UDJUROOHQ��RGHU�PLW�7UDJUROOHQJLUODQGHQ��G��K��JHOHQNLJHQ�7UDJUROOHQDQRUGQXQ�

JHQ�� �PLW� MH�]ZHL��GUHL�RGHU�PHKU�7UDJUROOHQ�SUR�6WDWLRQ�DXVJHI�KUW��:lKUHQG�GLH�)�OOTXHU�

VFKQLWWVJHRPHWULH�EHL�7UDJUROOHQVW�KOHQ�PLW�JHJHEHQHQ�$EPHVVXQJHQ�GXUFK�GLH��0XOGXQJV�

ZLQNHO� XQG� JJI�� GXUFK� DXI� 6WXU]� JHVWHOOWH� 7UDJUROOHQ� YRUJHJHEHQ� LVW�� LVW� VLH� EHL�*LUODQGHQ�

DQRUGQXQJHQ�YRQ�GHU�%HODGXQJ��GHU�)|UGHUJHVFKZLQGLJNHLW�XQG�DQGHUHQ�)DNWRUHQ�DEKlQJLJ�

6R�LVW�EHL�GHU�$XVOHJXQJ�YRQ�*XUWI|UGHUDQODJHQ�]X�EHDFKWHQ��GDVV�I�U�7UDJUROOHQJLUODQGHQ�GLH

7UDJUROOHQEHODVWXQJHQ�XQG�GDPLW�GLH�:lO]ODJHUEHODVWXQJHQ�YRQ�GHU�VLFK�HLQVWHOOHQGHQ�)�OO�

TXHUVFKQLWWVJHRPHWULH�DEKlQJHQ��

,Q�GLHVHU�$UEHLW�ZHUGHQ�7UDJUROOHQDQRUGQXQJHQ�PLW�]ZHL�XQWHUVFKLHGOLFKHQ�3DDUXQJHQ�YRQ

7UDJUROOHQPDQWHOOlQJHQ� I�U� HLQH� *XUWI|UGHUDQODJH�PLW� HLQHP� �����PP� EUHLWHQ� )|UGHUJXUW

XQWHUVXFKW��,Q�%LOG�����VLQG�MH�HLQH�$XVI�KUXQJVIRUP�HLQHU�7UDJUROOHQDQRUGQXQJ�PLW�0DQWHOOlQ�

JHQ������PP�����PP������PP�XQG���[������PP� LP�9HUJOHLFK�]X�HLQHU�$XVZDKO�ELVKHU

XQWHUVXFKWHU�)�OOTXHUVFKQLWWVJHRPHWULHQ�PD�VWlEOLFK�GDUJHVWHOOW��'LH�HUVWH�*LUODQODQGHQEDX�

IRUP�PLW�GHU�NXU]HQ�����PP�0LWWHOWUDJUROOH�HQWVSULFKW�GHU�6WDQGDUGJLUODQGHQDXVI�KUXQJ�GHU

EHWUDFKWHWHQ�%�����*XUWI|UGHUDQODJHQ�LP�UKHLQLVFKHQ�%UDXQNRKOHQWDJHEDX��%HL�UXQG�����NP

LQVWDOOLHUWHU�$QODJHQOlQJH�LP�7DJHEDX�+DPEDFK�HUJHEHQ�VLFK�UXQG��������*LUODQGHQ��%HLGH

REHQ�JHQDQQWHQ�7UDJUROOHQDQRUGQXQJHQ�ZHLVHQ�EHL�HLQHP�0XOGXQJVZLQNHO�YRQ�UXQG�����QXU

HLQH�XQZHVHQWOLFKH�'LIIHUHQ]�LP�)�OOTXHUVFKQLWW�DXI�

:lKUHQG�/LPEHUJ������DQ�LP�SUDNWLVFKHQ�(LQVDW]�EHILQGOLFKHQ�*XUWI|UGHUDQODJHQ�0HVVXQJHQ

GXUFKJHI�KUW�KDW��I�KUWHQ�%HKUHQV�������*UDEQHU������XQG�+HWWOHU������LKUH�8QWHUVXFKXQJHQ�DQ

9HUVXFKVDQODJHQ�GXUFK��'LH�JUDSKLVFKH�'DUVWHOOXQJ�GHU�XQWHUVXFKWHQ�)�OOTXHUVFKQLWWVJHRPH�

WULHQ�YHUGHXWOLFKW�GLH�HUKHEOLFKHQ�*U|�HQXQWHUVFKLHGH�GHU�XQWHUVXFKWHQ�7UDJUROOHQDQRUGQXQ�

JHQ�� (V� ZLUG� KLHUGXUFK� VHKU� DQVFKDXOLFK�� GDVV� VLFK� GLH� DQ� NOHLQHQ� $QODJHQ� JHZRQQHQHQ

(UJHEQLVVH�]X�GHQ�VLFK�DQ�GHQ�7UDJUROOHQ�HLQVWHOOHQGHQ�.UlIWHQ�DXV�$XIODVW�XQG�%HZHJXQJV�

ZLGHUVWDQG� QLFKW� GLUHNW� DXI� 7UDJUROOHQDQRUGQXQJHQ� PLW� HUKHEOLFK� JU|�HUHQ� $EPHVVXQJHQ

SURML]LHUHQ�ODVVHQ��6HOEVW�GLH�%HU�FNVLFKWLJXQJ�GHU�0RGHOOJHVHW]H�HUP|JOLFKHQ�NHLQH�hEHU�

WUDJXQJ�GHU�8QWHUVXFKXQJVHUJHEQLVVH�YRQ�HLQHU�NOHLQHUHQ�*XUWI|UGHUDQODJH�DXI�HLQH�JU|�HUH�

GD�GLH�9LHO]DKO�DQ�3DUDPHWHUQ��ZLH�]�%��$EPHVVXQJHQ��*XUWJHVFKZLQGLJNHLW�HWF���GLH�.UlIWH�DXI

GLH�7UDJUROOHQ�VHKU�XQWHUVFKLHGOLFK�EHHLQIOXVVW�

,P�)ROJHQGHQ�LVW�HLQ�%HUHFKQXQJVPRGHOO�]XU�%HVWLPPXQJ�GHU�*LUODQGHQJHRPHWULH�XQG�GDPLW

GHU�)�OOTXHUVFKQLWWVJHRPHWULH�VRZLH�GHU�5HDNWLRQVNUlIWH�DXV�)|UGHUJXUW��XQG�)|UGHUJXWJHZLFKW

DXI�GLH�7UDJUROOHQ�DQ�*LUODQGHQ�XQG�7UDJUROOHQVW�KOHQ�KHUJHOHLWHW��1DFKIROJHQG�ZHUGHQ�GLH�PLW

+LOIH�GLHVHV�0RGHOO�EHUHFKQHWHQ�5HDNWLRQVNUlIWH�I�U�MH�HLQH�GHU�EHLGHQ�REHUHQ�*LUODQGHQIRU�

PHQ�DXV�%LOG�����I�U�GLH�%HODVWXQJVIlOOH�RKQH�)|UGHUJXUW��XQG�PLW�)|UGHUJXUWJHZLFKW�VRZLH�PLW

)|UGHUJXUW��XQG�)|UGHUJXWJHZLFKW�WDEHOODULVFK�DQJHJHEHQ�
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%LOG����� )UHLJHVFKQLWWHQH�*LUODQGH�DOV���JOLHGULJH�.HWWH

��� (QWZXUI�HLQHV�5HFKHQPRGHOOV�I�U�GUHLWHLOLJH�*LUODQGHQ

(LQH� GUHLWHLOLJH� 7UDJUROOHQJLUODQGH� JHPl�� %LOG� ���

EHVWHKW� DXV� LQVJHVDPW� �� (OHPHQWHQ�� GLH� JHOHQNLJ

PLWHLQDQGHU� YHUEXQGHQ� VLQG�� 'LH� (OHPHQWH� HLQ�

VFKOLH�OLFK�GHU�0LWWHOWUDJUROOH�XQG�GHU�6HLWHQWUDJUROOHQ�

GLH� 9HUELQGXQJVODVFKHQ� VRZLH� GLH� $XIKlQJXQJV�

HOHPHQWH�ZHUGHQ�LP�IROJHQGHQ�DOV�.HWWHQJOLHGHU�EH�

]HLFKQHW��'LHVH�VLQG��EHU�%RO]HQYHUELQGXQJHQ�PLWHLQ�

DQGHU�YHUEXQGHQ�XQG�VRPLW�XP�GHQ�'UHKIUHLKHLWVJUDG

GHU�%RO]HQDFKVH�]XHLQDQGHU�JHOHQNLJ�GUHKEDU��'LH�$XIKlQJXQJVHOHPHQWH�KLQJHJHQ�VLQG�]XP

%DQGWUDJJHU�VW�PLW�HLQHU�'UHKJHOHQNYHUELQGXQJ�PLW�GUHL�'UHKIUHLKHLWVJUDGHQ�YHUEXQGHQ��0LW

GHP�LP�QDFKVWHKHQG�EHVFKULHEHQHQ�0RGHOO�LVW�HLQH�DV\PPHWULVFKH�*HRPHWULH�GHU�*LUODQGH�

GLH� VLFK� XQWHU� GHU� %HODVWXQJ� GXUFK� )|UGHUJXUW� XQG� )|UGHUJXW� HLQVWHOOW�� EHUHFKHQEDU�� 'LH

$XVZLUNXQJHQ� YRQ� $EZHLFKXQJHQ� GHU� $XIKlQJHSXQNWH� YRP� 1HQQPD�� N|QQHQ� EHUHFKQHW

ZHUGHQ�� (V� N|QQHQ� XQWHUVFKLHGOLFKH� $FKVOlQJHQ� GHU� 7UDJUROOHQ� HLQJHVHW]W� XQG� $XIODVWHQ

UHVXOWLHUHQG� DXV� GHP� *HZLFKW� GHV� *XUWHV� DOOHLQ� RGHU� GHP� *HZLFKW� GHV� *XUWHV� XQG� GHV

)|UGHUJXWHV�]XVDPPHQ�EHU�FNVLFKWLJW�ZHUGHQ��6RQGHUIlOOH��ZLH�GHU�(LQVDW]�YRQ�7UDJUROOHQ

XQWHUVFKLHGOLFKHU�'XUFKPHVVHU�LQ�GHU�*LUODQGH�RGHU�6RQGHUNRQVWUXNWLRQHQ�GHU�0LWWHOWUDJUROOH�

VLQG�LP�0RGHOO�QLFKW�EHU�FNVLFKWLJW�ZRUGHQ��

,Q�%LOG�����LVW�GLH�IUHLJHVFKQLWWHQH�*LUODQGH�DOV���JOLHGULJH�.HWWH�GDUJHVWHOOW��'LH�QHXQ�(OHPHQWH

GHU�.HWWH�VLQG��ZLH�VFKRQ�EHVFKULHEHQ��LQ�SRVLWLYHU�'UHKULFKWXQJ�XP�GLH�;�$FKVH�DXIVWHLJHQG

GXUFKQXPPHULHUW�� 'LH� ]HKQ� *HOHQNH� VLQG� LQ� JOHLFKHU�:HLVH� QXPPHULHUW�� EHJLQQHQG� EHLP

$XIKlQJHSXQNW�DQ�(OHPHQW���PLW�GHP�*HOHQN���XQG�HQGHQG�DP�$XIKlQJHSXQNW�GHV�(OHPHQ�

WHV���PLW�GHP�*HOHQN����$Q�GHQ�3XQNWHQ���XQG���LVW�GLH�*LUODQGH�DP�%DQGWUDJJHU�VW�RGHU�LP

0HVVJHU�VW�JHODJHUW��$P�$XIKlQJHSXQNW�GHV�(OHPHQWHV���JUHLIW�GLH�.UDIW� �XQG�DP�$XI�P) ���

KlQJHSXQNW�GHV�(OHPHQWHV���GLH�.UDIW� �DQ��0RPHQWH�ZHUGHQ�XQWHU�GHU�JHWURIIHQHQ�$Q�P) ���

QDKPH�GHU�5HLEXQJVIUHLKHLW�LQ�GLHVHQ�/DJHUXQJHQ�QLFKW��EHUWUDJHQ��DOVR�VLQG�GLH�HQWVSUHFKHQ�

GHQ�0RPHQWH� XQG� ��'LH� HLQ]HOQHQ�.HWWHQJOLHGHU� VLQG�PLW� LKUHP�(LJHQJH�P0 ��� ' � P0 ��� ' �

ZLFKW �EHODVWHW��'LH�.HWWHQJOLHGHU��ZHOFKH�GLH�7UDJUROOHQ�QDFKELOGHQ��HUIDKUHQ�.UlIWH�XQGP  J

0RPHQWH�GXUFK�GLH�$XIODVW��'LHVH�$XIODVW�LVW�KLHU�GXUFK�GLH�.UlIWH �XQG�GLH�0RPHQWH �PLWP)  ! P0  !

HUVHW]W��'DV�.RRUGLQDWHQV\VWHP�LVW�ORNDO�I�U�GLHVH�7UDJUROOHQJLUODQGH�GHILQLHUW��'HUL ' �����

8UVSUXQJ� GHV� .RRUGLQDWHQV\VWHPV� OLHJW� LP� 6FKQLWWSXQNW� GHU� GLH� %DQGDFKVH� HQWKDOWHQGHQ
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%LOG����� )UHLN|USHUELOG�GHV�L�WHQ
.HWWHQJOLHGHV�I�U�L� ������

VHQNUHFKWHQ�(EHQH�PLW�GHU�9HUELQGXQJVOLQLH�GHU�EHLGHQ�$XIKlQJHSXQNWH�LQ�6ROOSRVLWLRQ��'LH

;�$FKVH�]HLJW�LQ�GLH�/DXIULFKWXQJ�GHU�*XUWI|UGHUDQODJH��'LH�=�$FKVH�ZHLVW�LQ�YHUWLNDOHU�5LFK�

WXQJ�QDFK�REHQ��$XV�GHU�)RUGHUXQJ�QDFK�HLQHP�5HFKWVKDQGV\VWHP�UHVXOWLHUW�GDQQ�GLH�5LFK�

WXQJ�GHU�<�$FKVH�

)�U�GLH�%HVFKUHLEXQJ�GHU�.UlIWH��XQG�0RPHQWHQVXPPHQ�DQ�GHQ�HLQ]HOQHQ�.HWWHQJOLHGHUQ

HUJHEHQ�VLFK�GLH� IROJHQGHQ�]ZHL�)UHLN|USHUELOGHU�� ,Q�%LOG����� LVW�GDV�)UHLN|USHUELOG� I�U�DOOH

9HUELQGXQJVNHWWHQJOLHGHU�GDUJHVWHOOW��'DV�VLQG�GLH�.HWWHQJOLHGHU��GLH�DX�HU�GXUFK�GLH�5DQGUH�

DNWLRQVJU|�HQ�QXU�GXUFK�LKU�(LJHQJHZLFKW�EHODVWHW�ZHUGHQ��$Q�GHQ�(QGSXQNWHQ�JUHLIHQ�GLH

5DQGUHDNWLRQVJU|�HQ �XQG ��XQG�DQ�GHU�GXUFK�GLH�*OLHGOlQJH� �JHNHQQ]HLFK�P) � � � P0 � � P) � � � P0 � � O ���

QHWHQ�6WHOOH�JUHLIW�GLH�*HZLFKWVNUDIW� �DQ��'LH�9HNWRUHQ� � �XQG� �EHVFKUHLEHQ�GLHP PJ PU � � PU � ��� PU � �

/DJH�GHU�$QJULIIVSXQNWH�LP�5DXP��EH]RJHQ�DXI�GDV�RUWVIHVWH�.RRUGLQDWHQV\VWHP��'DV�C�.RRU�

GLQDWHQV\VWHP�LVW�GDV�.HWWHQJOLHG�.RRUGLQDWHQV\VWHP��ZHOFKHV�]XP�RUWVIHVWHQ�.RRUGLQDWHQ�

V\VWHP�YHUGUHKW�LVW�XQG�GHVVHQ�\�$FKVH�LQ�5LFKWXQJ�GHU�$FKVH�GHV�.HWWHQJOLHGHV�YRP�$Q�

JULIIVSXQNW���]XP�$QJULIIVSXQNW���]HLJW�

'DV�)UHLN|USHUELOG�I�U�GLH�.HWWHQJOLHGHU�����XQG����ZHOFKH�GLH�7UDJUROOHQ�GDUVWHOOHQ��LVW�LQ�%LOG

����GDUJHVWHOOW��(V�ZHLFKW�YRQ�GHP�I�U�GLH�YRUKHU�EHVFKULHEHQHQ�.HWWHQJOLHGHUQ�QXU�GXUFK�GLH

DQJUHLIHQGH�$XIODVW�GXUFK�GHQ�)|UGHUJXUW�XQG�GDV�)|UGHUJXW��KLHU�LGHDOLVLHUW�LQ�)RUP�GHU�.UlIWH

ELV ��DE��'LH�9HNWRUHQ� ELV� �EHVFKUHLEHQ�GLH�$QJULIIVSXQNWH�GHU�%HODVWXQJ�LQIROJHP) � ��� P) � ��� PU � ��� PU � ���

GHU�$XIODVW��'LH�$QJULIIVSXQNWH�EHILQGHQ�VLFK�DXI�GHU�7UDJUROOHQDFKVH��ZLH�LQ�%LOG�����]X�VHKHQ

LVW�� MHZHLOV�PLW�HLQHP�$EVWDQG�YRQ�
�
� � � O � �]XHLQDQGHU��'HV�:HLWHUHQ�JUHLIW�DQ�GHU�$FKVH�GHV

.HWWHQJOLHGHV�GDV�0RPHQW� �LQIROJH�GHV�7UDJUROOHQODXIZLGHUVWDQGHV�DQ�0 � �

,P�)ROJHQGHQ�VROO�QXQ�GLH�9RUJHKHQVZHLVH�EHL�GHU�%HUHFKQXQJ�GHU�IUHLKlQJHQGHQ�*LUODQGH

HUOlXWHUW�ZHUGHQ��%HJRQQHQ�ZLUG�PLW�GHU�%HUHFKQXQJ�GHU�.UlIWH��XQG�0RPHQWHQJOHLFKJHZLFKWH

DQ�GHP�L�WHQ�.HWWHQJOLHG��%HGLQJXQJ�KLHUI�U�LVW��GDVV�GLH�.UlIWH�DQ�GHP�$QJULIIVSXQNW���XQG�GLH

$XIODJHUUHDNWLRQHQ�DOV�EHNDQQW�YRUDXVJHVHW]W�ZHUGHQ��=XHUVW�P�VVHQ�DOOH�.UlIWH��0RPHQWH

XQG�=XJDQJVYHNWRUHQ�PLW�GHU�.RVLQXVPDWUL[������LQ�GDV�.RRUGLQDWHQV\VWHP�GHV�L�WHQ�.HWWHQ�

JOLHGHV�WUDQVIRUPLHUW�ZHUGHQ��
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'LH�(OHPHQWH�GHU�.RVLQXVPDWUL[�VLQG�QDFK������GLH�.RVLQXVZHUWH�GHU�:LQNHO�]ZLVFKHQ�GHQ

HLQ]HOQHQ�.RRUGLQDWHQDFKVHQ�GHV�RUWVIHVWHQ�XQG�GHV� L�WHQ�.HWWHQJOLHGNRRUGLQDWHQV\VWHPV�

1DFK�GHU�7UDQVIRUPDWLRQ�DOOHU�9HNWRUHQ�LQ�GDV�.HWWHQJOLHGNRRUGLQDWHQV\VWHP�ODVVHQ�VLFK�QXQ

GLH�*OHLFKXQJHQ�I�U�GLH�.UlIWH�XQG�GLH�0RPHQWHQVXPPHQ�DXIVWHOOHQ��$XV�GHU�.UlIWHVXPPH

�����Ol�W�VLFK �EHVWLPPHQ��GD�DOOH�DQGHUHQ�*U|�HQ�DOV�EHNDQQW�YRUDXVJHVHW]W�ZXUGHQ�P) � �

,Q� GHU� *OHLFKXQJ� I�U� GLH� 0RPHQWHQVXPPH� ����� VLQG� QXQ� QRFK� GLH� lX�HUHQ� 0RPHQWH� ]X

EHU�FNVLFKWLJHQ�

:LUG�QXQ�GLH�0RPHQWHQVXPPH�XP�GHQ�$QJULIIVSXQNW���GHV�L�WHQ�.HWWHQJOLHGHV�DXIJHVWHOOW�

GDQQ�YHUHLQIDFKW�VLFK�*OHLFKXQJ������]X�

)�U�GLH�.HWWHQJOLHGHU�L� �����������XQG���YHUHLQIDFKHQ�VLFK�GLH�*OHLFKXQJHQ������XQG������E]Z�

������GD�) � ��� �ELV�) � ��� �XQG� �JOHLFK�QXOO�VLQG��'LH�9HUNQ�SIXQJ�GHU�HLQ]HOQHQ�.HWWHQJOLHGHU0 � �

HUJLEW�VLFK�DXV�GHQ�.RSSHOEHGLQJXQJHQ������PLW�L� ���ELV���

0LW�GHQ�HUPLWWHOWHQ�*OHLFKXQJHQ������������������XQG�������Ol�W�VLFK�GLH�*HRPHWULH�GHU�IUHLKlQ�

JHQGHQ�*LUODQGH�XQWHU�GHQ�QDFKVWHKHQGHQ�$QQDKPHQ�EHVWLPPHQ�

��� 'LH�$XIODJHUNUlIWH�DP�.QRWHQSXQNW���VLQG�EHNDQQW�

��� 'LH�$XIODVWHQ� ELV� �LQ�GHQ�$QJULIIVSXQNWHQ�� ELV �ZHUGHQ��EHU�GLH�6FK�WW�P) � ��� P) � �	
 PU � ��� PU � ��


JXWPHFKDQLN�EHVWLPPW�

��� 'DV�D[LDOH�0RPHQW� ��ZHOFKHV� LQIROJH�GHV�7UDJUROOHQODXIZLGHUVWDQGHV�DXIWULWW��LVW0 � �

EHNDQQW�

��� 'LH�0RPHQWH� �ZHUGHQ�DXFK�GXUFK�lX�HUH�%HUHFKQXQJHQ�DQ�DQGHUHU�6WHOOHP0 � � � P0 � �

EHVWLPPW�XQG�VLQG�EHNDQQW�RGHU�ZHUGHQ�GXUFK�$QQDKPHQ�EHVWLPPW�

0LW�GHU�=XVDW]EHGLQJXQJ� �N|QQHQ�]XU�LWHUDWLYHQ�%HUHFKQXQJ�GHU�XQEHNDQQWHQ* PU � � & PU � � * ' O �

.UDIWJU|�H� �XQG�GHV�XQEHNDQQWHQ�2UWVYHNWRUV� �GLH�.UlIWHVXPPH������XQG�GLH�0RPHQWHQ�P) � � PU � �

VXPPH������KHUDQJH]RJHQ�ZHUGHQ��'LH�VLFK�HUJHEHQHQ�)RUPHODXVGU�FNH�VLQG�KLHU�DXI�*UXQG

LKUHU�/lQJH�QLFKW�DXIJHI�KUW�
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%LOG����� .UlIWH�DQ�GHQ�7UDJUROOHQ�PLW�XQEHODGHQHP�*XUW

����� $XIODVW�GXUFK�GHQ�)|UGHUJXUW

,Q�%LOG�����VLQG�GLH�UHVXOWLHUHQGHQ�.UlIWH�GDUJHVWHOOW��GLH�GHU�XQEHODGHQH��V\PPHWULVFK�LQ�GHU

7UDJUROOHQJLUODQGH�OLHJHQGH�*XUW�DXI�GLH�7UDJUROOHQ�DXV�EW��1DFK������VLQG�DXV�GHP�*XUWJH�

ZLFKW�QXU�QRUPDO�]X�GHQ�7UDJUROOHQ�JHULFKWHWH�.UlIWH�DQ�GHQ�7UDJUROOHQ�JHPHVVHQ�ZRUGHQ�

QLFKW�MHGRFK�D[LDO�JHULFKWHWH��'LH�DXI�HLQH�6HLWHQWUDJUROOH�ZLUNHQGH�1RUPDONUDIW��VHW]W�VLFK�DXV

]ZHL�$QWHLOHQ�]XVDPPHQ��=XP�HLQHQ�GLH�QRUPDO�]XU�6HLWHQWUDJUROOH�ZLUNHQGH�.RPSRQHQWH�GHU

*HZLFKWVNUDIW� GHV�*XUWDEVFKQLWWV��EHU�GHU�6HLWHQUROOH�* 46507 � FRV� 537 � E]Z��*4�8-9 � FRV� 5�7 �� ]XP

DQGHUHQ�HQWVWHKW�LQIROJH�GHU�%LHJHVWHLILJNHLW�GHV�*XUWHV�GXUFK�GLH�HU]ZXQJHQH�0XOGXQJ�HLQH

1RUPDONUDIW�* :�507 �E]Z��* :�8-9 ��'DPLW�ZLUG�GLH�1RUPDONUDIW�DXI�MHGH�GHU�EHLGHQ�6HLWHQWUDJUROOHQ�

$XI�GLH�0LWWHOWUDJUROOH�ZLUNHQ�QHEHQ�GHU�*HZLFKWVNUDIW�* 4;-< ��GHV�DXIOLHJHQGHQ�*XUWDEVFKQLWWV

�EHU�GHU�7UDJUROOH�QRFK�GLH�$QWHLOH �E]Z�� �GHU�*HZLFKWVNUDIW�GHVMHQLJHQ* ����� VLQ
�

* ��
� VLQ
�

$EVFKQLWWV��EHU�GHQ�6HLWHQWUDJUROOHQ��GHU�VLFK�VHQNUHFKW�DXI�GHU�0LWWHOWUDJUROOH�DEVW�W]W��'HV

:HLWHUHQ�JUHLIW�DXFK�KLHU�HLQH�DXV�GHU�%LHJHVWHLILJNHLW�GHV�*XUWHV�KHUU�KUHQGH�1RUPDONUDIW

* :�;-< �DQ��VR�GDVV�VLFK�LQVJHVDPW�I�U�GLH�DQ�GHU�0LWWHOWUDJUROOH�ZLUNHQGH�1RUPDONUDIW�HUJLEW�

1DFK������KDW�VLFK�EHL�GHQ�0HVVXQJHQ�]XU�%HODVWXQJ�GHU�7UDJUROOHQ�GXUFK�GHQ�OHHUHQ�*XUW

JH]HLJW��GDVV�GLH�.UDIW�* :�;-< �HQWODVWHQG�DXI�GLH�0LWWHOWUDJUROOH�ZLUNW��

:LH�REHQ�HUZlKQW��ODVVHQ�VLFK�PLW�GHQ�*OHLFKXQJHQ������XQG������QXU�7UDJUROOHQEHODVWXQJHQ

EHL� V\PPHWULVFK� HLQJHOHJWHP� *XUW� EH�

VWLPPHQ��'LH�.UlIWH�DXI�GLH�EHLGHQ�6HL�

WHQWUDJUROOHQ� VLQG� JOHLFK�� 0LW� GHP

5HFKHQPRGHOO�VROO�HV�DEHU�DXFK�P|JOLFK

VHLQ�� GLH�*LUODQGHQJHRPHWULH� EHL� DV\P�

PHWULVFKHU� *XUWSRVLWLRQ� ]X� EHUHFKQHQ�

'DKHU�PX��GLH�%HUHFKQXQJ�GHU�DXI�GLH

7UDJUROOHQ� ZLUNHQGHQ� .UlIWH� QDFK� ����

PRGLIL]LHUW�ZHUGHQ��XP�DXFK�$[LDONUlIWH

EHU�FNVLFKWLJHQ�]X�N|QQHQ�



����

E ����� '

% & O ���	�

�
& \ � ����

E ��
� '

% & O ���	�

�
% \ � ����

P* ��� '
E ���

%
P� � P* O � � ����

=

<;

6HLWHQWUDJUROOH���

6HLWHQWUDJUROOH���

0LWWHOWUDJUROOH���

�
� � �O ����

�
�� �O ����

�
� � �O ����

�
� � �O ����

E� ���

U ���
) � �

0 � �
) �����! "�

) �����! #

*$ �!�
=


<


;


=


 <




;


) �%

0 �%

) �	& %  "�

*$ & %
) �	& %  #

�
� � �O ���'

�
�� �O ���'

�
� � �O ����'

�
� � �O ���'

0 � &

) � &

E � ��'
U & % =



<

;



) �)(!*+ "�

0 � (

) �%

* $ (,*

) �)(�*  #

�
�� �O �-�.

�
�� �O ��-�.

�
�� �O �)-�.

�
�� �O �-�.

E � -�.

U (�*

%LOG����� )UHLJHVFKQLWWHQH�*XUWDEVFKQLWWH��EHU�GHQ�MHZHLOLJHQ�7UDJUROOHQ

%HL�DV\PPHWULVFKHU�3RVLWLRQ�GHV�*XUWHV�OLHJHQ�DXI�GHQ�EHLGHQ�6HLWHQWUDJUROOHQ�XQWHUVFKLHGOLFK

EUHLWH�*XUWDEVFKQLWWH�DXI��'DPLW�ZLUNHQ�XQWHUVFKLHGOLFK�JUR�H�*HZLFKWVNUlIWH�GHU�*XUWDEVFKQLW�

WH��=XU�%HUHFKQXQJ�GHU�%UHLWH�GHV�MHZHLOV�DXI�GHQ�7UDJUROOHQ�OLHJHQGHQ�)|UGHUJXUWDEVFKQLWWV

ZLUG�YHUHLQIDFKHQG�DQJHQRPPHQ��GDVV�GHU��EHU�GHU�0LWWHOWUDJUROOH�OLHJHQGH�*XUWDQWHLO�HLQHU

/lQJH�YRQ� �HQWVSULFKW��%LOG������XQG�GDVV�GHU�*XUW�VLFK�LQ�YROOHU�%UHLWH�DQ�GLH�7UDJUROOHQO ���	�

DQVFKPLHJW��'LH�9HUVFKLHEXQJ�JHKH�QLFKW�VR�ZHLW��GDVV�HLQ�7HLO�GHV�*XUWHV��EHU�HLQH�6HLWHQ�

WUDJUROOH�KLQDXVUDJW��'LH�%UHLWH�GHU�*XUWDEVFKQLWWH��EHU�GHQ�6HLWHQWUDJUROOHQ�ULFKWHW�VLFK�QDFK

GHU�9HUVFKLHEXQJ� �GHV�*XUWHV�\ �

'HU�6FKZHUSXQNW�GHU�HLQ]HOQHQ�*XUWDEVFKQLWWH�OLHJW�MHZHLOV�LQ�GHU�KDOEHQ�%UHLWH�GHU�$EVFKQLWWH�

0LW� 9RUJDEH� GHU� OlQJHQEH]RJHQHQ� *XUWPDVVH� P� / �� GHV� 7UDJUROOHQDEVWDQGHV� O 0 � XQG� GHU

*XUWEUHLWH�%�N|QQHQ�GLH�*HZLFKWVNUlIWH�GHU�*XUWDEVFKQLWWH�L� ����������EHUHFKQHW�ZHUGHQ�

,Q�%LOG�����LVW�GHU�IUHLJHVFKQLWWHQH�*XUW�EHL�DV\PPHWULVFKHU�%HODVWXQJ�GDUJHVWHOOW��'LH�*U|�HQ

�� �� ��UHVXOWLHUHQG�DXV�GHP�*XUWJHZLFKW��VRZLH�GLH�*U|�H� �UHVXOWLHUHQG�DXVP* ����� P* ���	� P* �1
� 0 2�3

GHU�%LHJHVWHLILJNHLW� GHV�*XUWHV�� VLQG�HLQJHSUlJWH�5HDNWLRQVJU|�HQ��'LH�5DXPULFKWXQJ�GHU

*XUWDEVFKQLWWH�LVW�GXUFK�GLH�5LFKWXQJVYHNWRUHQ� �� �� �IHVWJHOHJW��$XV�GHQ�.UlIWHVXPPHQPU 4�5 PU 6�7 PU 8�9

������������������0RPHQWHQVXPPHQ������������������XQG�.RSSHOEHGLQJXQJHQ������������HUJHEHQ

VLFK�LQVJHVDPW����*OHLFKXQJHQ�]XU�%HVFKUHLEXQJ�GHU����XQEHNDQQWHQ�.UDIWJU|�HQ� �)
:
; ������<>=

�� �� �� �� �� �� �� �XQG� �� �� �� �)
:
; ������<�� )

:
? ����� )

: :
; ���	�@<>= )

: :
; ���	�@<�� )

: :
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: : :
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+LHU�VLQG�GLH�4XHUNUlIWH�LQ�GHU�MHZHLOLJHQ�\�5LFKWXQJ�GHU�3XQNWH�3��XQG�3��]X�HLQHU�*U|�H

]XVDPPHQJHIDVVW�ZRUGHQ��6R�EOHLEW�DOV�XQEHNDQQWH�*U|�H�QRFK�GDV�0RPHQW�� �DXV�GHU0 � �

%LHJHVWHLILJNHLW�GHV�)|UGHUJXUWHV��ZHOFKHV�VLFK�QDFK������GXUFK�%LHJHYHUVXFKH�HUPLWWHOQ�Ol�W�

)�U�GLH�6HLWHQWUDJUROOH����HUJLEW�VLFK�

)�U�GLH�0LWWHOWUDJUROOH����HUJLEW�VLFK�

)�U�GLH�6HLWHQWUDJUROOH����HUJLEW�VLFK�

'LH�.RSSHOEHGLQJXQJHQ�DQ�GHQ�6FKQLWWNDQWHQ�ODXWHQ�



����

%LOG����� $V\PPHWULVFK� LQ� GHQ�7UDJ�
UROOHQJLUODQGHQ� ODXIHQGHU
)|UGHUJXUW

����� $XIODVW�GXUFK�GDV�)|UGHUJXW

'DV� )|UGHUJXW� DXI� GHP� )|UGHUJXUW� HUIlKUW� ZlKUHQG� GHV� 7UDQVSRUWHV� �EHU� GLH� /lQJH� GHV

7UDJUROOHQDEVWDQGHV�O � �HLQH�4XHUVFKQLWWIOlFKHQYHUlQGHUXQJ�GXUFK�GDV�3URILO|IIQHQ��/lQJH�O � �

XQG� GDV� 3URILOVFKOLH�HQ� �/lQJH� O� �� �VLHKH� .DSLWHO� ������� %LOG� ���� ��� 'LHVH�4XHUVFKQLWWVYHU�

lQGHUXQJ�I�KUW�LP�)|UGHUJXW�]X�*OHLWYRUJlQJHQ��GLH�HLQH�(UK|KXQJ�GHU�DXV�GHU�$XIODVW�UHVXOWLH�

UHQGHQ� .UlIWH� DXI� GHQ� )|UGHUJXUW� YHUXUVDFKHQ�� 'LHVH� HUK|KWHQ� $XIODVWHQ� VROOHQ� QXQ� � Ql�

KHUXQJVZHLVH�PLW�+LOIH�HLQHV�DXV�GHU�DOOJHPHLQHQ�%RGHQPHFKDQLN�EHNDQQWHQ�%HUHFKQXQJV�

DQVDW]HV�EHVWLPPW�ZHUGHQ��GHU�HV�HUODXEW��GLH�*HRPHWULH�GHU�*XUWPXOGH�XQG�6FK�WWJXWHLJHQ�

VFKDIWHQ� ]X� EHU�FNVLFKWLJHQ�� )DQG� LQ� GHU� 9HUJDQJHQKHLW� GHU� %HUHFKQXQJVDQVDW]� GHU� HU�

ZHLWHUWHQ�&RXORPEVFKHQ�(UGGUXFNWKHRULH�PLW�HLQHU�HEHQHQ�*OHLWIOlFKH�QDFK�����������������������

SUDNWLVFKH�$QZHQGXQJ��VR�ZLUG�YRQ�GHU�9HUZHQGXQJ�ZHLWHUI�KUHQGHU�$QVlW]H�PLW�NUHLVI|UPLJ

JHNU�PPWHQ�*OHLWIOlFKHQ�QDFK�.|WWHUV�RGHU�-DN\������������DXI�*UXQG�GHV�HUKHEOLFKHQ�5HFKHQ�

DXIZDQGHV� GULQJHQG� DEJHUDWHQ�� GD� NHLQH� PD�JHEOLFKH� (UK|KXQJ� GHU� 5HFKHQJHQDXLJNHLW

HUUHLFKW�ZHUGHQ�NDQQ������

'LH� 9HUZHQGXQJ� GHU� HUZHLWHUWHQ� &RXORPEVFKHQ� (UGGUXFNWKHRULH� ]XU� %HUHFKQXQJ� GHU� 5H�

DNWLRQVNUlIWH�DXV�GHP�)|UGHUJXW�ZXUGH�HUVWPDOV�YRQ�.UDXVH������DQJHZHQGHW��QDFK�GHP�GLH

]��%��EHL�%HKUHQV������PHVVWHFKQLVFK�HUPLWWHOWHWHQ��PLW�GHQHQ�YRQ�*ULPPHU������PLW�+LOIH�HLQHU

YHUHLQIDFKWHQ� 7KHRULH� EHVWLPPWHQ� $XIODJHUUHDNWLRQHQ� QXU� HLQH� XQ]XUHLFKHQGHQ� hEHUHLQ�

VWLPPXQJ�OLHIHUWH��=ZDU�NRQQWH�GHU�$QVDW]�YRQ�.UDXVH�LQ�9HUVXFKHQ�YRQ�+HWWOHU������DQ�HLQHU

NXU]HQ� 9HUVXFKVDQODJHQ� H[SHULPHQWHOO� EHVWlWLJW� ZHUGHQ�� DEHU� QDFK� )HOGPHVVXQJHQ� YRQ

/LPEHUJ� ����� DQ� JU|�HUHQ�*XUWI|UGHUDQODJHQ� HUJDE� VLFK� I�U� JU|�HUH�6WUHFNHQODVWHQ� NHLQH

]XIULHGHQVWHOOHQGH�hEHUHLQVWLPPXQJ�]ZLVFKHQ�GHQ�JHPHVVHQHQ�XQG�GHQ�QDFK�.UDXVH�EH�

UHFKQHWHQ�$XIODVWHQ�

=XU�WKHRUHWLVFKHQ�%HVFKUHLEXQJ�GHU�DXI�GHQ�)|UGHUJXUW�ZLUNHQGHQ�5HDNWLRQVNUlIWH�DXV�GHU

$XIODVW�ZLUG�HLQ�%HUHFKQXQJVDQVDW]�DXI�GHU�%DVLV�GHU�HUZHLWHUWHQ�&RXORPEVFKHQ�(UGGUXFN�

WKHRULH�QDFK������KHUJHOHLWHW�XQG�]XU�,QWHUSUHWDWLRQ�GHU�LQ�GLHVHU�$UEHLW�HUPLWWHOWHQ�0HVVHUJHE�

QLVVH� KHUDQJH]RJHQ�� 'D� VLFK� EHL� JHQ�JHQG� JUR�HQ� 'HIRUPDWLRQHQ� LP� 6FK�WWJXW� VLFK� LP

DOOJHPHLQHQ�=RQHQ�PLW�/LQLHQEU�FKHQ�DXVELOGHQ�XQG�GLHVH�GLH�&RXORPEVFKH�*UHQ]EHGLQJXQJ

HUI�OOHQ�� ODVVHQ� VLFK� GLH� DXIWUHWHQGHQ�5HDNWLRQVNUlIWH� QlKHUXQJVZHLVH�PLW� GLHVHP�$QVDW]

EHVFKUHLEHQ��

=XU�%HUHFKQXQJ�GHU�1RUPDONUlIWH�DXI�GLH�7UDJUROOHQ�

GLH� GXUFK� GLH� *HZLFKWVNUDIW� GHV� )|UGHUJXWHV� YHU�

XUVDFKW�ZHUGHQ��ZLUG�YRQ�HLQHP�V\PPHWULVFKHQ�)�OO�

TXHUVFKQLWW�DXVJHJDQJHQ��=XP�HLQHQ�HUVFKHLQW�GLH�

VH�$QQDKPH�EHUHFKWLJW��ZHLO�GDV�)|UGHUJXW�HLQHP�X�

8��DV\PPHWULVFK�LQ�GHU�0XOGH�ODXIHQGHQ�)|UGHUJXUW

QLFKW�LQ�JOHLFKHP�0D�H�IROJW��:LH�LQ�%LOG�����]X�HU�

NHQQHQ� LVW��ZLUG�GDV�)|UGHUJXW�ZHLWHUKLQ�]HQWUDO� LQ

GHU�*XUWPXOGH�JHI�KUW��REZRKO�GHU�)|UGHUJXUW�VHKU

ZHLW�QDFK�UHFKWV�KRFKJHODXIHQ�LVW��=XP�DQGHUHQ�LVW

GLH� 0DVVH� GHV� )|UGHUJXWHV� JUR�� JHJHQ�EHU� GHU

)|UGHUJXUWPDVVH��VR�GDVV�HLQH�DOOHLQ�GXUFK�HLQHQ�DV\PPHWULVFK�LQ�GHU�0XOGH�OLHJHQGHQ�*XUW

KHUYRUJHUXIHQH�$V\PPHWULH�GHU�*LUODQGH�GXUFK�GDV�KLQ]XNRPPHQGH�)|UGHUJXW�ZHLWJHKHQG

NRUULJLHUW� ZHUGHQ� ZLUG�� 'LH� *HZLFKWVNUDIW� � GHV� )|UGHUJXWHV� ZLUG� DXV� GHP� EHNDQQWHQ* �

0DVVHQVWURP�, � �HUUHFKQHW��0LW�GHU�)|UGHUJHVFKZLQGLJNHLW�Y�HUJLEW�VLFK�]XQlFKVW�GLH�OlQJHQEH�

]RJHQH�0DVVH� �GHU�)|UGHUODVW�P� �
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%LOG������ )�OOTXHUVFKQLWW�QDFK�����

0LW�GHP�7UDJUROOHQDEVWDQG� O � �IROJW�GDUDXV�GLH�DXI�HLQH�*LUODQGH�ZLUNHQGH�*HZLFKWVNUDIW�GHU

)|UGHUODVW�

$XV� GHU� OlQJHQEH]RJHQHQ� 0DVVH� GHU� )|UGHUODVW� NDQQ� PLW� EHNDQQWHU� 6FK�WWGLFKWH� k� GHV

)|UGHUJXWHV�DXFK�GHU�)OlFKHQLQKDOW�$�GHV�VLFK�HUJHEHQGHQ�)�OOTXHUVFKQLWWV�EHUHFKQHW�ZHUGHQ�

0LW� GLHVHP� YRP� 0DVVHQVWURP� DEKlQJLJHQ

)OlFKHQLQKDOW�GHV�)�OOTXHUVFKQLWWV�LVW�GLH�%HOD�

GHEUHLWH� E � � GHV� *XUWHV� EHUHFKHQEDU�� ,Q

%LOG������LVW�GHU�YRUDXVJHVHW]WH�V\PPHWULVFKH

)�OOTXHUVFKQLWW�GDUJHVWHOOW��'HU�0XOGXQJVZLQ�

NHO� �ZLUG�LP�0RGHOO�GXUFK�GHQ�0LWWHOZHUW�GHU

EHLGHQ�:LQNHO�,� ��� ,�XQG�,� ��� ,�GHU�6HLWHQWUDJ�

UROOHQ�JHELOGHW��'HU�GDUJHVWHOOWH�)OlFKHQLQKDOW

$�HUJLEW�VLFK�QDFK������PLW�GHQ�HLQJH]HLFKQH�

WHQ�*U|�HQ�JHPl��%LOG������]X��

'LH�XQEHNDQQWH�%HODGHEUHLWH�E � � LVW� GXUFK�8PIRUPXQJ�GHU�*OHLFKXQJ� ����� ]X�HUKDOWHQ��6LH

HUJLEW�VLFK�GDQQ�DOV�/|VXQJ������GHU�TXDGUDWLVFKHQ�*OHLFKXQJ������PLW�GHQ�.RHIIL]LHQWHQ�JHP�

GHU�*OHLFKXQJHQ������������������

'HU�WKHRUHWLVFKH�)�OOTXHUVFKQLWW�$ � � �QDFK������HUJLEW�VLFK�DXV�*OHLFKXQJ������XQWHU�%HU�FNVLFKWL�

JXQJ�GHU�QXW]EDUHQ�*XUWEUHLWH�E�



����

$ ����� � '
��E ����	 FRV� �%E ��
�� �



�
WDQ� � '

�

�
5

� &VLQ� �� PLW VLQ�

�
� '

�E ����	 FRV� �%E ��
��

� 5
����

*
�
�h� ����� '

k �

�

������� �

U

�h�G '

k �

�
5

� &

�

�
VLQ�� � % � �� � 5

5 �
FRV� % � � VLQ � % �

K
5


5

�

&

�
% � % � &

5


5

� �

& � % � �

&h�����
����

G( �����

Gh �����
' G *�h�

VLQ�h K �

VLQ� h K % � & n � ��

�

Gh �����
' � ����

U� � ' 5 � & VLQ� % � � � VLQ

� % � � %

5


5

�

& � ����

6

J  

b

!
� " �E #%$�"

l

*

U�J  �

j &('
(  

$
� " �E # $ "

4  

j  

&

$ %

'

(

%LOG������ (UZHLWHUWH�&RXORPEVFKH�(UGGUXFNWKHRULH�DP�6FK�WWJXW�LQ�GHU�)|UGHUJXUWPXOGH

,Q�%LOG������LVW�GLH�*HRPHWULH�GHU�4XHUVFKQLWWVIOlFKH�GXUFK�GDV�)|UGHUJXW�HLQHU�GUHLWHLOLJHQ

7UDJUROOHQVWDWLRQ�PLW�GHP�0XOGXQJVZLQNHO� �DEJHELOGHW��9RQ�REHQ�LVW�GLH�4XHUVFKQLWWVIOlFKH

GXUFK�HLQHQ�.UHLVERJHQ�PLW�GHP�5DGLXV�5�EHJUHQ]W��'HU�.UHLVDEVFKQLWW�YRQ�$�QDFK�%�EH�

VFKUHLEW�HLQ�]XP�%|VFKXQJVGUHLHFN�$%&�PLW�GHP�%|VFKXQJVZLQNHO� �lTXLYDOHQWHV�)OlFKHQ�

VW�FN�GHVVHQ�5DGLXV�5�PLW�GHP�6HJPHQWZLQNHOV� �VLFK�DXV�GHU� LPSOL]LWHQ�*OHLFKXQJ� ����

HUJLEW�

6FKHPDWLVFK�LVW�GHU�PLW�D�LQGL]LHUWH�DNWLYH�*OHLW]XVWDQG�ZlKUHQG�GHV�3URILO|IIQHQV�GDUJHVWHOOW�

DXI�GLH�'DUVWHOOXQJ�GHV�PLW�S�LQGL]LHUWHQ�SDVVLYHQ�*OHLW]XVWDQGV�ZXUGH�KLQJHJHQ�YHU]LFKWHW��GD

VLFK�OHGLJOLFK�GLH�9RU]HLFKHQ�GHV�*OHLWZLQNHOV� �XQG�GHV�5HLEXQJVZLQNHOV�n) �lQGHUQ��8QWHUn �
GHQ�REHQ�DQJHJHEHQHQ�9RUDXVVHW]XQJHQ� I�U� GLH�&RXORPEVFKH�(UGGUXFNWKHRULH� OlVVW� VLFK

QDFK������GHU�5LFKWXQJVZLQNHO�h�GHU�*OHLWHEHQH�]XU�+RUL]RQWDOHEHQH��EHU�GHQ�([WUHPDODQVDW]

�����I�U�GHQ�(UGNHLO�GHV�KRPRJHQHQ�)|UGHUJXWHV�PLW�GHU�'LFKWH�k * �XQG�GHU�*HZLFKWVNUDIW�*�h�
EHVWLPPHQ�� 'LH� *HZLFKWVNUDIW�*� JUHLIW� LP� )OlFKHQVFKZHUSXQNW� 6� GHV� GXUFK� GHQ� *XUW� LP

%HUHLFK�GHU�6HLWHQWUDJUROOH��GXUFK�GLH�*OHLWHEHQH�PLW�GHP�5LFKWXQJVZLQNHO��h��VRZLH�GXUFK�GHQ

.UHLVERJHQ�PLW�GHP�5DGLXV�5�EHJUHQ]WHQ�(UGNHLOV�DQ��'LH�%HJUHQ]XQJ�GHV�(UGNHLOV�PLWWHOV

HLQHV�.UHLVERJHQV�LVW�KLHU�JHZlKOW�ZRUGHQ��XP�HLQH�VWHWLJH�XQG�GLIIHUHQ]LHUEDUH�)XQNWLRQ�]XU

%HVFKUHLEXQJ�GHU� OlQJHQEH]RJHQHQ�*HZLFKWVNUDIW� LQ�$EKlQJLJNHLW�GHV�5LFKWXQJVZLQNHOV�h
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%LOG������ %HVFKUHLEXQJ
GHV�5DGLXV�U�h�

KHUOHLWHQ�]X�N|QQHQ��6R�HUJLEW�VLFK�GLH�OlQJHQEH]RJHQH�*HZLFKWV�

NUDIW� �PLW�+LOIH�GHV�5DGLXV� ��*O��������%LOG�������DXV�*OHL�*
�
�h� U� �

FKXQJ�������hEHU�GHQ�5LFKWXQJVZLQNHO�h�GHU�*OHLWHEHQH��GHU�VLFK

QXQ� �EHU� GLH� ([WUHPDOEHGLQJXQJ� ����� LWHUDWLY� EHVWLPPHQ� Ol�W�

HUJLEW�VLFK�GLH�OlQJHQEH]RJHQH�(UGGUXFNNUDIW�(N � �E]Z��(N� ��VLHKH

.DSLWHO�������

)�U�GHQ�SDVVLYHQ�*OHLW]XVWDQG�N|QQHQ�VLFK�XQWHU�8PVWlQGHQ�DXFK

]ZHL�RGHU�GUHL�*OHLWZLQNHO�HUJHEHQ��I�U�GLH�GLH�([WUHPDOEHGLQJXQJ

�����HUI�OOW�LVW��'LHVH�N|QQHQ�DEHU�I�U�GDV�KLHU�EHVFKULHEHQH�0RGHOO

]XU� %HUHFKQXQJ� GHU� $XIODVWHQ� GHV� )|UGHUJXWHV� YHUQDFKOlVVLJW

ZHUGHQ�XQG�ZHUGHQ�DXV�GLHVHP�*UXQG�QLFKW�ZHLWHU�HUZlKQW��'HV

:HLWHUHQ�HUJLEW�VLFK�I�U�GHQ�SDVVLYHQ�*OHLW]XVWDQG�LP�DOOJHPHLQHQ

HLQ�NOHLQHUHU�5LFKWXQJVZLQNHO�h�DOV�I�U�GHQ�DNWLYHQ�=XVWDQG��ZDV

HLQH� EHWUDJVPl�LJ� JU|�HUH� OlQJHQEH]RJHQH� (UGGUXFNNUDIW� ]XU

)ROJH�KDW��9HUDQVFKDXOLFKW�EHGHXWHW�GLHV��GDVV�]XU� ³.RPSULPLH�

UXQJ´� GHV�6FK�WWJXWHV�DXI�GHP�)|UGHUJXUW� YRU�HLQHU�7UDJUROOHQ�

VWDWLRQ�JU|�HUH� OlQJHQEH]RJHQH�.UlIWH� DXI� GHQ�*XUW�ZLUNHQ�DOV

ZlKUHQG� GHV� 3URILO|IIQHQV� QDFK� HLQHU� 7UDJUROOHQVWDWLRQ�� 'D� QXQ� DEHU� 7UlJKHLWVNUlIWH�� GLH

ZlKUHQG�GHV�gIIQHQV�DXI�GDV�6FK�WWJXW�ZLUNHQ��GHQ�9RUJDQJ�GHV�3URILO|IIQHQV�EHHLQIOXVVHQ

XQG�YHU]|JHUQ��ZLUG�VLFK�PLW�]XQHKPHQGHU�)|UGHUJHVFKZLQGLJNHLW�GDV�/lQJHQYHUKlOWQLV�i �

XQG�i� �PLW�i � ���i� � ���]X�JU|�HUHQ�:HUWHQ�I�U�i � �KLQ�YHUVFKLHEHQ��'HV�:HLWHUHQ�LVW�]X�HUZlK�

QHQ��GDVV�PLW�DEQHKPHQGHU�|UWOLFKHU�*XUW]XJNUDIW�VLFK�GHU�)|UGHUJXUWGXUFKKDQJ�HUK|KW��VLFK

GDPLW�GHU�:XUIHIIHNW�GHV�6FK�WWJXWHV�DQ�HLQHU�7UDJUROOHQVWDWLRQ�PLW� ]XQHKPHQGHU�)|UGHU�

JHVFKZLQGLJNHLW�YHUVWlUNW�XQG�GDPLW�GHU�/lQJHQDEVFKQLWW�GHV�3URILO|IIQHQV�VLFK�ZHLWHU�YHU�

JU|�HUW�

)�U�GLH�1RUPDONUlIWH�DXI�GHQ�)|UGHUJXUW�LP�%HUHLFK�GHU�6HLWHQWUDJUROOHQ�HUJLEW�VLFK�

I�U�GLH�UHVXOWLHUHQGH�5HLENUDIW�]ZLVFKHQ�)|UGHUJXW�XQG�)|UGHUJXUW�LQ�5LFKWXQJ�GHU�7UDJUROOHQ�

DFKVH�

)�U�GLH�UHVXOWLHUHQGH�1RUPDONUDIW�DXI�GHQ�)|UGHUJXUW�LP�%HUHLFK�GHU�0LWWHOWUDJUROOHQ�HUJLEW�VLFK

XQWHU�GHU�$QQDKPH��GDVV�GLH�0LWWHOWUDJUROOH�JHJHQ�EHU�GHU�+RUL]RQWDOHEHQH�QLFKW�JHQHLJW�LVW�

'LH�WKHRUHWLVFKH�%HVWLPPXQJ�GHV�.UDIWDQJULIIVSXQNWV�GHU�1RUPDONUlIWH�DXI�GHQ�)|UGHUJXUW�LP

%HUHLFK�GHU�6HLWHQWUDJUROOHQ�LVW�QLFKW�P|JOLFK�XQG�NDQQ�QDFK������QXU�DEJHVFKlW]W�ZHUGHQ��(U

OLHJW�DXI�GHP�*XUW��EHU�GHU�6HLWHQWUDJUROOH�DXI�HLQHU�(QWIHUQXQJ�YRQ� �E]Z��\ � ' &
�

�
E ��
��

�

�
E ����

YRP�.QLFNSXQNW�]ZLVFKHQ�0LWWHO��XQG�6HLWHQWUDJUROOH�HQWIHUQW��
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� ������� ������� ������ ������� ������ ������� ������ ������ ������
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� ������� �������� ������ ������� ������ ������ ������ ������ �����

6XPPH ������� � ������

7DEHOOH��� *HRPHWULHGDWHQ� GHU� IUHLKlQJHQGHQ� *LUODQGH� PLW� HLQHU� 0DQWHOOlQJH�GHU
0LWWHOWUDJUROOH�O 
��� � �����PP��EHODVWHW�GXUFK�(LJHQJHZLFKW

��� 'LH�*HRPHWULH�]ZHLHU�*LUODQGHQEDXIRUPHQ

0LW�+LOIH�GHV�LQ�.DSLWHO�����KHUJHOHLWHWHQ�5HFKHQPRGHOOV�I�U�HLQH�GUHLWHLOLJH�*LUODQGH�XQG�GHQ

REHQ�JHPDFKWHQ��$QQDKPHQ�I�U�GLH�$XIODVW�LQIROJH�GHV�)|UGHUJXUW��XQG�GHV�)|UGHUJXWJHZLFK�

WHV� ODVVHQ�VLFK�GLH�*HRPHWULHGDWHQ� IUHLKlQJHQGHU�*LUODQGHQ�EHUHFKQHQ�� ,Q�GHQ� IROJHQGHQ

.DSLWHOQ�VLQG�*HRPHWULHGDWHQ�RKQH�GLH�%HU�FNVLFKWLJXQJ�YRQ�%HZHJXQJVZLGHUVWlQGHQ�I�U�]ZHL

*LUODQGHQDXVI�KUXQJHQ� I�U� HLQH� )|UGHUJXUWEUHLWH� YRQ�%�  � �����PP�PLW�0DQWHOOlQJHQ� GHU

0LWWHOWUDJUROOH�YRQ�O 
��� � �����PP�XQG������PP�XQG�7UDJUROOHQGXUFKPHVVHUQ�DOOHU�GUHL�7UDJURO�

OHQ�YRQ�G � � �����PP�EHUHFKQHW�ZRUGHQ�

����� %HUHFKQXQJ�GHU�*HRPHWULH�RKQH�$XIODVW

)�U�GLH� IUHLKlQJHQGH�*LUODQGH�RKQH�$XIODVW�NDQQ�DQJHQRPPHQ�ZHUGHQ��GDVV�DOOH�$XIODVW�

JU|�HQ�) � ��� � ELV�) � ��� � XQG�0 � ��� � VRZLH� GLH� LQQHUHQ�0RPHQWH� � JOHLFK� QXOO� VLQG�� )�U� GLHP0 � � P0 �

*LUODQGH�PLW�GHU�6HLWHQWUDJUROOHQPDQWHOOlQJH� � � � ������PP��HLQHU�0LWWHOWUDJUROOHQOlQJHO ����� O ��� �

� �����PP�XQG�GHP�7UDJUROOHQGXUFKPHVVHU�G � � �����PP�HUJLEW�VLFK�GLH�$XIOLVWXQJ�GHUO ��!#"

.UlIWH�XQG�:LQNHO�HLQHV�MHGHQ�.HWWHQJOLHGHV�LQ�GHU�QDFKVWHKHQGHQ�7DEHOOH����,Q�GHU�HUVWHQ

6SDOWH�LVW�GLH�ODXIHQGH�1XPPHU�GHV�MHZHLOLJHQ�.HWWHQJOLHGHV�HLQJHWUDJHQ��,Q�GHQ�YLHU�GDUDXI

IROJHQGHQ�6SDOWHQ�VLQG�GLH�.UlIWH�LQ�GHQ�*HOHQNHQ�DXIJHOLVWHW��

,Q�GHU�VHFKVWHQ�6SDOWH�VWHKHQ�GLH�1HLJXQJVZLQNHO� � �GHU�.HWWHQJOLHGHU�]XU�+RUL]RQWDOHEHQH��)�U

GLH�.HWWHQJOLHGHU���XQG���HQWVSULFKW�GDV�HLQHP�0XOGXQJVZLQNHO�YRQ�,� �,� ���������GHU�VLFK

RKQH�$XIODVW�DQ�GHU�IUHLKlQJHQGHQ�*LUODQGH�HLQVWHOOW��'LH�QlFKVWHQ�GUHL�6SDOWHQ�HQWKDOWHQ�GLH

*OLHGOlQJHQ��GLH�.RVLQXV��XQG�6LQXVOlQJHQ�GHU�.HWWHQJOLHGHU��'LH�6XPPH�GHU�.RVLQXVOlQJHQ

�EHU�DOOH�.HWWHQJOLHGHU�HQWVSUHFKHQ�GHP�$EVWDQG�GHU�$XIKlQJHSXQNWH�GHU�*LUODQGH�]XHLQ�

DQGHU��,Q�GHU�OHW]WHQ�6SDOWH�VLQG�GLH�*HZLFKWH�GHU�HLQ]HOQHQ�.HWWHQJOLHGHU�HLQJHWUDJHQ��

,Q� 7DEHOOH� �� VLQG� GLH� *HRPHWULHGDWHQ� GHU� XQEHODVWHWHQ� IUHLKlQJHQGHQ� *LUODQGH� PLW� GUHL

JOHLFKODQJHQ� 7UDJUROOHQ� PLW� HLQHU� 0DQWHOOlQJH� YRQ� O 
 �  � ����� PP� ]XVDPPHQJHVWHOOW�� %HL

DQVRQVWHQ�JOHLFKHQ�.HWWHQJOLHGDEPHVVXQJHQ�VWHOOW�VLFK�HLQ�UHFKQHULVFKHU�0XOGXQJVZLQNHO�GHU

6HLWHQWUDJUROOHQ�YRQ�,� �,� ���������HLQ�
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 � ������PP��EHODVWHW�GXUFK�(LJHQJHZLFKW
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� ������� ������ ������ ������� ������� ����� ����� ������ ����
� ������� ������ ������ ������� ������� ������� ������ ������� �����
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� ������� ������� ������ ������ ������ ����� ����� ����� ����
� ������� ������� ������ ������ ������ ������� ������ ������ �����
� ������� ������� ������ ������ ������ ����� ����� ����� ����
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6XPPH ������� ���� ������

7DEHOOH��� *HRPHWULHGDWHQ�GHU�IUHLKlQJHQGHQ�*LUODQGH�PLW�GUHL�JOHLFKODQJHQ�7UDJUROOHQ
PLW�HLQHU�0DQWHOOlQJH�O 
 � ������PP��EHODVWHW�GXUFK�(LJHQJHZLFKW�VRZLH�GXUFK
)|UGHUJXUWJHZLFKW
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7DEHOOH��� *HRPHWULHGDWHQ� GHU� IUHLKlQJHQGHQ� *LUODQGH� PLW� HLQHU� 0DQWHOOlQJH�GHU
0LWWHOWUDJUROOH� O 
���� �  � ���� PP�� EHODVWHW� GXUFK� (LJHQJHZLFKW� VRZLH� GXUFK
)|UGHUJXUWJHZLFKW

����� %HUHFKQXQJ�GHU�*HRPHWULH�PLW�$XIODVW�GXUFK�)|UGHUJXUW

,Q�GHQ�7DEHOOHQ���XQG���VLQG�GLH�EHUHFKQHWHQ�:HUWH��GLH�VLFK�LQIROJH�GHV�V\PPHWULVFK�DXI�

OLHJHQGHQ�� OHHUHQ�)|UGHUJXUWHV�I�U�GLH�EHLGHQ�*LUODQGHQ� LQ�GHU�VFKRQ�EHNDQQWHQ�:HLVH�I�U

MHGHV�.HWWHQJOLHG�HUJHEHQ��]XVDPPHQJHVWHOOW�
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)|UGHUJXUW��XQG�)|UGHUJXWJHZLFKW
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6XPPH ������� ���� ������

7DEHOOH���� *HRPHWULHGDWHQ� GHU� IUHLKlQJHQGHQ� *LUODQGH� PLW� GUHL�JOHLFKODQJHQ
7UDJUROOHQ� PLW� HLQHU� 0DQWHOOlQJH� O 
 �  � ����� PP�� EHODVWHW� GXUFK
(LJHQJHZLFKW�VRZLH�GXUFK�)|UGHUJXUW��XQG�)|UGHUJXWJHZLFKW

*LUODQGH�PLW�O ����� � �����PP 0XOGXQJVZLQNHO $EVWDQG�0LWWHOWUDJUROOH

l���LQ�� �O � ���LQ��PP

P � ����� ������

P � ���P
 � O � ����� �����

P � ����P
 � ���P
 � ���O � ����� ������

*LUODQGH�PLW�O ����� � ������PP

P � ����� ������

P � ���P
 � O � ����� ������

P � ����P
 � ���P
 � ���O � ����� ������

7DEHOOH���� =XVDPPHQVWHOOXQJ� GHU� 0XOGXQJVZLQNHO� XQG� GHU� $EVWlQGH� ]ZLVFKHQ�0LWWHO�
WUDJUROOHQ�XQG�9HUELQGXQJVDFKVH�GHU�$XIKlQJHSXQNWH�XQWHU�%HU�FNVLFKWLJXQJ�GHV
XQWHUVFKLHGOLFKHQ�*HZLFKWVHLQIOXVVHV

����� %HUHFKQXQJ�GHU�*HRPHWULH�PLW�$XIODVW�GXUFK�)|UGHUJXUW�XQG�)|UGHUJXW

'HV�:HLWHUHQ�VLQG�LQ�GHQ�7DEHOOHQ���XQG����EHL�GHQ�*HRPHWULHGDWHQ�]XVlW]OLFK�GLH�$XIODVW

LQIROJH�GHV�)|UGHUJXWJHZLFKWHV�EHU�FNVLFKWLJW��=XVDPPHQIDVVHQG�VLQG�LQ�7DEHOOH����GLH�VLFK

HUJHEHQGHQ�:HUWH�I�U�GHQ�:LQNHO�]XU�+RUL]RQWDOHEHQH�GHU�.HWWHQJOLHGHU���XQG����ZHOFKH�GHP

0XOGXQJVZLQNHO� GHU� 6HLWHQWUDJUROOHQ� HQWVSUHFKHQ�� VRZLH� GHU�$EVWDQG� GHU�0LWWHOWUDJUROOH� LQ

%H]XJ�DXI�GLH�9HUELQGXQJVDFKVH�]ZLVFKHQ�GHQ�$XIKlQJHSXQNWHQ�GHU�*LUODQGH�GDUJHVWHOOW�



����

��� 'LH�*HRPHWULH�HLQHU�7UDJUROOHQJLUODQGH�EHHLQIOXVVHQGH�*U|�HQ

0LW�+LOIH� GHV� LP� YRUDQJHJDQJHQHQ�.DSLWHO� ���� HQWZRUIHQHQ�5HFKHQPRGHOOV�ZHUGHQ�HLQLJH

*U|�HQ�XQWHUVXFKW��ZHOFKH�GLH�*HRPHWULH�HLQHU�7UDJUROOHQJLUODQGH�YHUlQGHUQ��$OV�:HUN]HXJ

]XU� LWHUDWLYHQ�/|VXQJ�GHU�*OHLFKXQJVV\VWHPH�ZLUG� HLQ� HQWVSUHFKHQGHV�3URJUDPP��GDV� LP

5DKPHQ�GHV�3URMHNWHV�HQWZLFNHOW�ZXUGH��YHUZHQGHW��'LH�*OHLFKXQJHQ�GHV�5HFKHQPRGHOOV

ELOGHQ�GLH�%DVLV�I�U�GLHVHV�3URJUDPP��+LHU�N|QQHQ�GLH�]XU�%HUHFKQXQJ�HUIRUGHUOLFKHQ�3DUD�

PHWHU�YRUJHJHEHQ�XQG�GLH�(UJHEQLVVH�DXVJHJHEHQ�ZHUGHQ�

����� 7ROHUDQ]HQ�GHU�$EPHVVXQJHQ�GHU�*LUODQGHQHOHPHQWH

'LH� %HUHFKQXQJHQ� LP� 5HFKHQPRGHOO� ZHUGHQ� QRUPDOHUZHLVH� PLW� 1HQQPD�HQ� I�U� GLH

*LUODQGHQHOHPHQWH�GXUFKJHI�KUW��8P�GHQ�(LQIOXVV�GHU�0D�WROHUDQ]HQ�DXI�GLH�*HRPHWULH�GHU

7UDJUROOHQJLUODQGH� DXI]X]HLJHQ�� ZHUGHQ� LQ� GLHVHP� $EVFKQLWW� GLH� PLW� $EPD�HQ� EHKDIWHWHQ

,VWPD�H�GHU�(OHPHQWH�GHU�*LUODQGH�HLQJHVHW]W��)�U�GLH�)HUWLJXQJ�GHU�7UDJUROOHQ�JHOWHQ�QDFK

�����GLH�$OOJHPHLQWROHUDQ]HQ�QDFK�',1������P��'LH�GDUDXV�UHVXOWLHUHQGHQ�$EPD�H�VLQG� LQ

7DEHOOH����DQJHJHEHQ�

'HU�(LQIOXVV�GHU�0D�WROHUDQ]HQ�LQQHUKDOE�GHU�7UDJUROOHQJLUODQGH�ZLUG�KLHU�GXUFK�GLH�$QJDEH

GHU�5DQGZHUWH�JH]HLJW��G�K��HV�ZLUG�GHU�XQJ�QVWLJVWH�)DOO�]XJUXQGH�JHOHJW��GDVV�GLH�0D�WROH�

UDQ]HQ� MHZHLOV� YRQ� DOOHQ� (OHPHQWHQ� HLQVHLWLJ� DXVJHVFK|SIW� ZHUGHQ�� (V� HUJHEHQ� VLFK� GUHL

XQWHUVXFKWH�)lOOH�

� 'LH� +|KH� GHU�0LWWHOWUDJUROOH� QLPPW� HLQHQ�0D[LPDOZHUW� DQ�� ZHQQ� I�U� DOOH� (OHPHQWH

MHZHLOV�GDV�0LQGHVWPD��HLQJHVHW]W�ZLUG�

� 'LH�+|KH�GHU�0LWWHOWUDJUROOH�QLPPW�HLQHQ�0LQLPDOZHUW�DQ��ZHQQ�I�U�DOOH�(OHPHQWH�MHZHLOV

GDV�+|FKVWPD��HLQJHVHW]W�ZLUG�

� 'LH�0LWWHOWUDJUROOH�QLPPW�HLQHQ�H[WUHPHQ�:LQNHO�]XU�+RUL]RQWDOHEHQH�HLQ��ZHQQ�I�U�GLH

(OHPHQWH���ELV���GDV�0LQGHVWPD���I�U�GLH�(OHPHQWH���ELV���GDV�+|FKVWPD��HLQJHVHW]W

ZLUG��=XVlW]OLFK�ZLUG�I�U�(OHPHQW���

D GDV�0LQGHVWPD��

E GDV�1HQQPD��XQG

F GDV�+|FKVWPD� HLQJHVHW]W�

0LQGHVW��XQG�+|FKVWPD�H� I�U�GLH�(OHPHQWH���ELV���XQG���ELV���EUDXFKHQ�QLFKW�JHWDXVFKW

XQWHUVXFKW�ZHUGHQ��ZHLO�GLH�*LUODQGH�V\PPHWULVFK�DXIJHEDXW�LVW�

'DV�(UJHEQLV�GHU�([WUHPZHUWXQWHUVXFKXQJ�LVW�LQ�7DEHOOH����]XVDPPHQJHVWHOOW��0LW�GHP�)DOO

��ZHUGHQ�GLH�JHRPHWULVFKHQ�*U|�HQ�GHU�%H]XJVJLUODQGH�GDUJHVWHOOW��]X�GHU�GLH�'LIIHUHQ]HQ�GHU

HLQ]HOQHQ�*U|�HQ�JHELOGHW�ZXUGHQ��$OOHLQ�GXUFK�GDV�$XVVFK|SIHQ�GHU�0D�WROHUDQ]HQ�QDFK�)DOO

/lQJHQPD� $EPD� 0LQGHVWPD� +|FKVWPD�

(OHPHQW PP PP PP PP

� ������ ���� ������ ������

� ����� ���� ����� �����

� ������� ���� ������� �������

� ������ ���� ������ ������

7DEHOOH���� /lQJHQ� GHU� (OHPHQWH� PLW� $EPD�HQ� QDFK� ',1�����P� I�U� *LUODQGH�PLW
O ����� � �����PP



����

D;

D<=

-a $XIKlQJHSXQNW��

%LOG������ 6FKQLWW� GXUFK� GHQ�JH�
QHLJWHQ�/lQJVKROP

��XQG���HQWVWHKW�HLQH�$EZHLFKXQJ�GHU�+|KH�GHU�0LWWHOWUDJUROOH�YRQ��������PP�YRQ�GHU�+|KH�LQ

GHU�%H]XJVJLUODQGH��'LH�0XOGXQJVZLQNHO�lQGHUQ�VLFK�GDEHL�XP���������EOHLEHQ�DEHU�V\PPH�

WULVFK��'HU�([WUHPZLQNHO� I�U�GDV�(OHPHQW���ZLUG�QDFK�)DOO��F�PLW�+|FKVWPD��HUUHLFKW��'LH

'LIIHUHQ]� ]X� GHQ� PLW� 0LQGHVW�� XQG� 1HQQPD�� I�U� GLHVHV� (OHPHQW� HUUHLFKWHQ�:LQNHOQ� YRQ

ZHQLJHU� DOV� HLQHU�:LQNHOVHNXQGH� LVW� DEHU� YHUQDFKOlVVLJEDU��0LW� GLHVHP�:LQNHO� KlQJW� GDV

UHFKWH�*HOHQN�GHU�$FKVH�GHU�0LWWHOWUDJUROOH�XP������PP�WLHIHU�DOV�GDV�OLQNH��'LH�0XOGXQJV�

ZLQNHO�I�U�GLH�)lOOH��D�ELV��F�VWHOOHQ�VLFK�OHLFKW�DV\PPHWULVFK�HLQ�PLW�HLQHU�'LIIHUHQ]�YRQ�FD�

�����

����� $EZHLFKXQJHQ�GHU�0D�H�GHU�$XIKlQJHSXQNWH

8QWHUVXFKW�ZLUG�GHU�(LQIOXVV�YRQ�0D�DEZHLFKXQJHQ�GHU�3RVLWLRQ�GHU�$XIKlQJHSXQNWH�YRP

1HQQPD��� 'D]X� ZLUG� LP� 0RGHOO� GLH� 3RVLWLRQ� GHV� $XIKlQJHSXQNWV� �� YDULLHUW�� ZlKUHQG� GLH

3RVLWLRQ�GHV�$XIKlQJHSXQNWV���DQ�GHU�GXUFK�GDV�1HQQPD��JHJHEHQHQ�3RVLWLRQ�YHUEOHLEW��(V

ZLUG� VHSDUDW� GHU� (LQIOXVV� YRQ� $EZHLFKXQJHQ� LQ� ;��� <�� XQG� =�5LFKWXQJ� XQWHUVXFKW�� 'LHVH

$EZHLFKXQJHQ�N|QQHQ�XQDEKlQJLJ�YRQHLQDQGHU�EHL�LQ�HLQ�0HVVJHU�VW�HLQJHKlQJWHQ�*LUODQGHQ

DXIWUHWHQ��$X�HUGHP�ZLUG�GHU�(LQIOXVV�YRQ�$EZHLFKXQJHQ�LQ�<=�5LFKWXQJ�EHWUDFKWHW��'DPLW

ZHUGHQ� $EZHLFKXQJHQ� GHU� $XIKlQJHSXQNWH� DP� %DQGWUDJJHU�VW� EHVFKULHEHQ�� GLH� LQ� GHU

<=�(EHQH�YRQHLQDQGHU�DEKlQJLJ�DXIWUHWHQ�

'HU� LQ�%LOG� ����� LP�6FKQLWW� GDUJHVWHOOWH� /lQJVKROP� GHV

%DQGWUDJJHU�VWHV�LVW�PLW�HLQHP�:LQNHO� �JHJHQ�EHU�GHU

+RUL]RQWDOHQ�JHQHLJW��'LH�$XIKlQJHSXQNWH�DP�%DQGWUDJ�

JHU�VW� VLQG� DXI� GLHVHP� /lQJVKROP� YHUVFKZHL�W�� (LQH

$EZHLFKXQJ� DXI� GHU� )OlFKH� GHV� /lQJVKROPV� LQ� GHU� LQ

%LOG������PLW� <=��EH]HLFKQHWHQ�5LFKWXQJ�KDW�ZHJHQ�GHU

1HLJXQJ�MHZHLOV�HLQH�.RPSRQHQWH�LQ�<��XQG�LQ�=�5LFKWXQJ�

,P� 5HFKHQPRGHOO� ZHUGHQ� GLH� <�� XQG� =�.RRUGLQDWH� GHU

3R V L W L R Q VDEZH L FKXQJ � �EH U � � X Q G<' <=FRV

�EHVWLPPW��'HU�XQWHUVXFKWH�%HUHLFK�GHU�0D��=' <=VLQ

DEZHLFKXQJHQ�RULHQWLHUW�VLFK�]XQlFKVW�DQ�GHQ�LQ������DQ�

JHJHEHQHQ�$OOJHPHLQWROHUDQ]HQ�I�U�6FKZHL�NRQVWUXNWLR�

QHQ��,Q�',1������'�ZLUG�I�U�GDV�1HQQPD��GHV�7UDJUROOHQDEVWDQGHV�YRQ������PP��GDV�GHU

(QWIHUQXQJ� GHU� $XIKlQJHSXQNWH� YRQHLQDQGHU� HQWVSULFKW�� HLQH� 0D�WROHUDQ]� YRQ� ���� PP

DQJHJHEHQ��'LHVH�0D�WROHUDQ]�EH]LHKW�VLFK�QXU�DXI�GLH�3RVLWLRQ�GHU�$XIKlQJHSXQNWH�]XHLQ�

DQGHU��'HU�/lQJVKROP�VHOEVW�NDQQ�DEHU�LP�%DQGWUDJJHU�VW�JHJHQ�EHU�GHP�]ZHLWHQ�/lQJVKROP

$EVWDQG�0LWWHO�
WUDJUROOH�]XU
'UHKDFKVH�

K ��� ��� ��� ��� ��� ��� ���

)DOO PP PP � � � � �

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

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

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

�D ������� ����� ������ ����� ����� ����� ����� �����

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

�F ������� ���� ������ ����� ����� ����� ����� �����

7DEHOOH���� (UJHEQLV�GHU�([WUHPZHUWXQWHUVXFKXQJ�]XP�(LQIOXVV�GHU�0D�WROHUDQ]HQ



����

HEHQIDOOV� YHUVFKREHQ� VHLQ�� 'LHVH� 7DWVDFKH�ZLUG�PLW� HLQHP� =XVFKODJ� DXI� GLH�0D�WROHUDQ]

EHU�FNVLFKWLJW��'LH�:HUWHEHUHLFKH�GHU�$EZHLFKXQJHQ��I�U�GLH�GHU�(LQIOXVV�MHZHLOV�EHUHFKQHW

ZXUGH��VLQG�LQ�7DEHOOH����]XVDPPHQJHIDVVW�

JHRPHWULVFKH�*U|�H

K ��� ��� ��� �
	

PP � � �

%H]XJVJLUODQGH ������ ��������� ������ ��������

;
����PP ��������� ��������� ������ ��������

���PP ��������� ��������� ������ ��������

<
����PP �������� ��������� ������ ��������

���PP ��������� ��������� ������ ��������

=
����PP ��������� ��������� ��������� ��������

���PP �������� ��������� ���������� ��������

<=
����PP �������� ��������� ���������� ��������

���PP ��������� ��������� ��������� ��������

7DEHOOH���� %HHLQIOXVVXQJ�GHU�JHRPHWULVFKHQ�*U|�HQ�GXUFK�0D�DEZHLFKXQJHQ�GHU�3RVLWLRQ
GHV�$XIKlQJHSXQNWV���YRP�1HQQPD�
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YHUVWHOOEDUHU
+DOWHUDKPHQ

EDOOLJH
$QWULHEVWURPPHO

6SDQQ]\OLQGHU

:LSSH�PLW�$QWULHEVHLQKHLW
9HUIDKUZDJHQ

*UXQGUDKPHQ

9HUWLNDOI�KUXQJ

K|KHQYHUVWHOOEDUH
*HZLQGHVSLQGHOQ

0RWRU�.HLOULHPHQ

%LHJHPHVVVWDE

=XJVWDE

$QWULHEVULHPHQ 'UHLVWDEELHJHV\VWHP�OLQNV
'UHLVWDEELHJHV\VWHP�UHFKWV

+DXSWGUHKULFKWXQJ

%LOG����� *UR�HU�7UDJUROOHQSU�IVWDQG

� /DERUYHUVXFKH

'HU�%HZHJXQJVZLGHUVWDQG�DQ�HLQHU�7UDJUROOHQVWDWLRQ�VHW]W�VLFK�JHP��$EVFKQLWW�����DXV�GHP

7UDJUROOHQODXIZLGHUVWDQG��GHP�:DONZLGHUVWDQG�XQG�JJI��GHP�6WXU]ZLGHUVWDQG�]XVDPPHQ��,P

5DKPHQ�GHU�)HOGPHVVXQJ�NRQQWH�QXU�GLH�6XPPH�DXV�DOOHQ�GUHL�:LGHUVWlQGHQ�LQ�$EKlQJLJNHLW

YRQ�GHQ�lX�HUHQ�3DUDPHWHUQ�ZLH�*LUODQGHQDXVI�KUXQJ��0DVVHQVWURP�HWF��HUIDVVW�ZHUGHQ��8P

GLH�LP�)HOGYHUVXFK�JHPHVVHQHQ�(UJHEQLVVH�DQ�HLQ]HOQHQ�0HVVVWDWLRQHQ�PLWHLQDQGHU�YHUJOHL�

FKHQ�]X�N|QQHQ��VLQG�/DERUYHUVXFKH�DQ�3U�IVWlQGHQ�GHV�,QVWLWXWV�I�U�)|UGHUWHFKQLN�GXUFK�

JHI�KUW�ZRUGHQ��

=XP� HLQHQ� ZXUGH� GHU� /DXIZLGHUVWDQG� GHU� LP� )HOGYHUVXFK� HLQJHVHW]WHQ� 7UDJUROOHQ�� ]XP

DQGHUHQ�GHU�(LQGU�FNUROOZLGHUVWDQG�DOV�%HVWDQGWHLO�GHV�:DONZLGHUVWDQGHV�DQ�HLQHU�)|UGHUJXUW�

SUREH�HUPLWWHOW�� ,P�)ROJHQGHQ�ZHUGHQ�QXQ�GLH�YHUZHQGHWHQ�3U�IVWlQGH�XQG�GLH�KLHUDQ��HU�

PLWWHOWHQ�(UJHEQLVVH�EHVFKULHEHQ�

��� 3U�IVWlQGH�]XU�(UPLWWOXQJ�GHV�7UDJUROOHQODXIZLGHUVWDQGHV

=XU�(UPLWWOXQJ�GHV�7UDJUROOHQODXIZLGHUVWDQGHV�VLQG�QDFK������HLQH�9LHO]DKO�YRQ�3U�IVWlQGHQ�PLW

GHQ� XQWHUVFKLHGOLFKVWHQ� )XQNWLRQVSULQ]LSLHQ� EHNDQQW�� %HUHLWV� ����� ZXUGH� DP� ,QVWLWXW� I�U

)|UGHUWHFKQLN� HLQ� 3U�IVWDQGVNRQ]HSW� YHUZLUNOLFKW�� ZHOFKHV� GLH� EHLGHQ� =LHOVHW]XQJHQ�� HLQH

]�JLJH�'XUFKI�KUXQJ�YRQ�3U�IVHULHQ�XQG�HLQH�P|JOLFKVW�KRKH�0HVVJHQDXLJNHLW��PLWHLQDQGHU

YHUHLQW��'DV�.RQ]HSW�EDVLHUW�DXI�GHP�EHZlKUWHQ�$QWULHEVSULQ]LS�PLW� VWHKHQGHU�$FKVH�XQG

DQJHWULHEHQHP�0DQWHO��=XU�8PVHW]XQJ�GHU�/DJHUXQJ��/DVWDXIEULQJXQJ�XQG�/DXIZLGHUVWDQGV�

PHVVXQJ�ZXUGHQ� WHLOZHLVH� QHXH� /|VXQJHQ� YHUZLUNOLFKW� XQG� ELV� KHXWH�ZHLWHUHQWZLFNHOW�� ,P

5DKPHQ�GLHVHU�$UEHLW�LVW�GHU�LQ�%LOG�����JH]HLJWH�DNWXHOOH�JUR�H�7UDJUROOHQSU�IVWDQG�NRQVWUXNWLY

XPJHEDXW�ZRUGHQ�XQG�PLW�+LOIH�HLQHU�VSHLFKHUSURJUDPPLHUEDUHQ�6WHXHUXQJ� I�U�HLQHQ�YROO�

DXWRPDWLVFKHQ�%HWULHE�DXVJHVWDWWHW�ZRUGHQ��'LH�)XQNWLRQHQ�GHU�/DJHUXQJ�GHU�0HVVWUDJUROOH

XQG�GHU�/DXIZLGHUVWDQGVPHVVXQJ�VLQG�EHL�GLHVHU�.RQVWUXNWLRQ�PLW�MH�HLQHP�'UHLVWDEELHJHV\V�
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WHP�DXI�EHLGHQ�6HLWHQ�GHU�0HVVWUDJUROOH�YHUHLQW�ZRUGHQ��'LHVHV�EHVWHKW�DXV�MH�HLQHP�YHUWLND�

OHQ�=XJVWDE��GHU�GDV�7UDJUROOHQJHZLFKW�XQG�GLH�EHDXIVFKODJHQGH�/DVW�WUlJW�VRZLH�DXV�MH�]ZHL

KRUL]RQWDO�DQJHRUGQHWHQ�%LHJHVWlEHQ��DXV�GHUHQ�2EHUIOlFKHQGHKQXQJHQ� LQIROJH�GHV�GXUFK

GHQ�7UDJUROOHQODXIZLGHUVWDQG�KHUYRUJHUXIHQHQ�%LHJHPRPHQWHV�GHU�7UDJUROOHQODXIZLGHUVWDQG

EHVWLPPW�ZHUGHQ�NDQQ��'DV�0HVVSULQ]LS�LVW�ZHLWHU�XQWHQ�HUNOlUW��(LQ�]ZHLWHU�DP�,QVWLWXW�I�U

)|UGHUWHFKQLN� YRUKDQGHQHU� NOHLQHU� 7UDJUROOHQSU�IVWDQG� LVW� I�U� 7UDJUROOHQ�PLW� NOHLQHUHQ� $E�

PHVVXQJHQ� XQG� NOHLQHUHQ�$XIODVWHQ� NRQ]LSLHUW�ZRUGHQ��'LHVHU�3U�IVWDQG� HUP|JOLFKW� GXUFK

(LQEDX� GHU� 7UDJUROOHQ� LQ� HLQH� .OLPDNDPPHU� GLH� 3U�IXQJ� EHL� 7HPSHUDWXUHQ� YRQ� ����&� ELV

����&������

)�U�GLH� LP�5DKPHQ�GLHVHU�$UEHLW�GXUFKJHI�KUWHQ�3U�IVHULHQ�]XU�7UDJUROOHQODXIZLGHUVWDQGV�

PHVVXQJ�LVW�GHU�JUR�H�7UDJUROOHQSU�IVWDQG�PHFKDQLVFK�GHUDUW�XPJHU�VWHW�ZRUGHQ��GDVV�DXFK

UDGLDOH� %HODVWXQJHQ� DX�HUKDOE� GHU� 7UDJUROOHQPLWWH�P|JOLFK� VLQG�� ,Q� %LOG� ���� LVW� GHU� JUR�H

7UDJUROOHQSU�IVWDQG�PLW�9HUIDKUZDJHQ�JH]HLJW��'HV�:HLWHUHQ�LVW�]XU�6WHXHUXQJ�XQG�5HJHOXQJ

GHV�3U�IVWDQGHV�LP�YROODXWRPDWLVFKHQ�%HWULHE�DXFK�HLQH�VSHLFKHUSURJUDPPLHUEDUH�6WHXHUXQJ

LQVWDOOLHUW�ZRUGHQ��'LH�0HVVZHUWHUIDVVXQJ�LVW��EHU�HLQHQ�WUDJEDUHQ�&RPSXWHU�PLW�0HVVZHUW�

HUIDVVXQJVNDUWH� UHDOLVLHUW�� =XU� $XVZHUWXQJ� GHU� ELQlU� DEJHOHJWHQ� 0HVVGDWHQ� VWHKW� HLQ� ]X

GLHVHP�=ZHFN�QHX�HQWZLFNHOWHV�$XVZHUWHSURJUDPP�]XU�9HUI�JXQJ��(UJHEQLV�GHU�$XVZHUWXQJ

LVW�HLQH�7DEHOOH�PLW�GHU�=XVDPPHQIDVVXQJ�DOOHU�7UDJUROOHQODXIZLGHUVWlQGH�LQ�$EKlQJLJNHLW�YRQ

/DXIJHVFKZLQGLJNHLW� Y� XQG� UDGLDOHU� %HODVWXQJVNUDIW

) ,�- �PLW�GHVVHQ�.UDIWDQJULIIVSXQNW�
'DV�'UHLVWDEELHJHPHVVV\VWHP�GHU�EHLGHQ�7UDJUROOHQ�

ODXIZLGHUVWDQGVSU�IVWlQGH�LVW�LQ�%LOG�����VFKHPDWLVFK

GDUJHVWHOOW��=X�VHKHQ�VLQG�GHU�=XJVWDE�XQG�GLH�EHLGHQ

UHFKWV��XQG�OLQNVVHLWLJHQ�%LHJHVWlEH��'LH�%LHJHOLQLHQ

GHV� 6\VWHPV� LQIROJH� GHV� 7UDJUROOHQODXIZLGHUVWDQGV�

PRPHQWHV�XQG�GHU� UDGLDOHQ�%HODVWXQJ�GHU�7UDJUROOH

E]Z��QXU�GHV�7UDJUROOHQODXIZLGHUVWDQGVPRPHQWHV�VLQG

G�QQ�GXUFKJH]RJHQ�E]Z��G�QQ�JHVWULFKHOW�GDUJHVWHOOW�

(V�LVW�]X�VHKHQ��GDVV�GLH�%LHJHOLQLHQ�LP�HUVWHQ�)DOO�

EHL� GHU� hEHUODJHUXQJ� GHU� EHLGHQ� 5HDNWLRQVJU|�HQ

ZHQLJHU� VWDUN�DXVJHSUlJW� VLQG��'LHV�EHGHXWHW�� GDVV

VLFK� GDV� 'UHLELHJHVWDEV\VWHP� LQIROJH� VWHLJHQGHU

1RUPDOEHODVWXQJ�VWHLIHU�YHUKlOW��

'DV�PD[LPDOH�0RPHQW� DQ� GHQ� %LHJHVWlEHQ� WULWW� LP

%HUHLFK�GHV�.QRWHQSXQNWV�GHU�GUHL�6WlEH�DXI��GD�GLH

$XIODJHU�DQ�GHQ�6HLWHQ�GHU�%LHJVWlEH�DOV�*HOHQNODJHU

DXVJHI�KUW�VLQG��8P�QXQ�GLH�/DVWDEKlQJLJNHLW�GHU�(PSILQGOLFKNHLW�EH]�JOLFK�GHV�7UDJUROOHQ�

ODXIZLGHUVWDQGVPRPHQWHV�EHVFKUHLEHQ�]X�N|QQHQ�� LVW� GLHVHV�6\VWHP�PLW�+LOIH�GHU�%DONHQ�

WKHRULH�]ZHLWHU�2UGQXQJ�QDFK�%HUQRXOOL�EHVFKULHEHQ�ZRUGHQ��$XI�GLH�+HUOHLWXQJ�GHV�$QVDW]HV

VROO�KLHU�YHU]LFKWHW�ZHUGHQ�XQG�GLUHNW�GHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�2EHUIOlFKHQGHKQXQJ

GHU�%LHJHVWlEH�DOV�0HVVJU|�H�XQG�GHU�.UDIW�) ,�- �PLW�DOOHQ�HLQJHKHQGHQ�*HRPHWULHJU|�HQ�(. �
, . ��/ . ��( / ��, / �XQG�/ / �LQ�*OHLFKXQJ������GDUJHVWHOOW�ZHUGHQ�
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5DGLDOH�7UDJUROOHQEHODVWXQJ�

) ��� �LQ�N1

%LOG����� 'HKQXQJ� GHU� %LHJHVWlEH� LP� %HUHLFK� GHV� .QRWHQSXQNWV� LQ� $EKlQJLJNHLW�GHU
5DGLDOEHODVWXQJ�XQG�GHV�7UDJUROOHQODXIZLGHUVWDQGHV

'HU�=XVDPPHQKDQJ�]ZLVFKHQ�g��0 � �XQG�) ��� �LVW�LQ�%LOG�����JUDSKLVFK�GDUJHVWHOOW��(V�LVW�GHXWOLFK

]X�VHKHQ��GDVV�GHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHP�7UDJUROOHQODXIZLGHUVWDQG�XQG�GHU�'HKQXQJ

GHU�%LHJHVWlEH�LP�%HUHLFK�GHV�.QRWHQSXQNWV�EHL�HLQHP�NRQVWDQWHQ�UDGLDOHQ�%HODVWXQJVZHUW

OLQHDU�YRQHLQDQGHU�DEKlQJHQ��%HL�VWHLJHQGHU� UDGLDOHQ�%HODVWXQJ�YHUULQJHUW� VLFK� MHGRFK�GLH

6WHLJXQJ�GHV�OLQHDUHQ�=XVDPPHQKDQJV�XQG�GDPLW�GLH�(PSILQGOLFKNHLW�]ZLVFKHQ��g�XQG�0 � �

'LHVHU�=XVDPPHQKDQJ�LVW�EHL�GHU�(UPLWWOXQJ�HLQHV�MHGHQ�0HVVSXQNWV�YRQ�JUR�HU�%HGHXWXQJ�

'LH�JHZLFKWVNDOLEULHUWH�/DXIZLGHUVWDQGVPHVVXQJ�DQ�HLQHU�7UDJUROOH�HUIRUGHUW�GLH�/DXIULFKWXQJV�

XPNHKU�EHL� VRQVW�JOHLFKEOHLEHQGHQ�9HUVXFKVSDUDPHWHUQ��'D�VLFK�DQ�EHLGHQ�(QGHQ�GHU�]X

PHVVHQGHQ�7UDJUROOH�HLQ�'UHLVWDEV\VWHP�EHILQGHW��ZLUG�LQIROJH�GHV�9HUVDW]HV�GHV�.UDIWDQJULIIV�

SXQNWV�DOV�8UVDFKH�GHV�:DQGHUQV�GHV�$QWULHEVULHPHQV�EHL�GHU�'UHKULFKWXQJVXPNHKU�GDV�GHP

.UDIWDQJULIIVSXQNW� QlKHUNRPPHQGH� 'UHLVWDEV\VWHP� LQIROJH� GHU� K|KHUHQ� 9HUWLNDOEHODVWXQJ

XQHPSILQGOLFKHU��'DV�'UHLVWDEV\VWHP��YRQ�ZHOFKHP�VLFK�GHU�.UDIWDQJULIIVSXQNW�ZHLWHU�HQWIHUQW�

ZLUG�GXUFK�GLH�JHULQJHUH�9HUWLNDOEHODVWXQJ�HPSILQGOLFKHU��8P�HLQH�JOHLFKEOHLEHQGH�(PSILQGOLFK�

NHLW� GHU� %LHJHEOHFKH� ZlKUHQG� GHU� $XIQDKPH� HLQHV�0HVVSXQNWV� ]X� JHZlKUOHLVWHQ�� LVW� GDV

*HUDGODXIYHUKDOWHQ� GHV� $QWULHEVULHPHQV� DXI� GHU� 3U�IWUDJUROOH� ]ZLQJHQG� QRWZHQGLJ�� 'HU

$QWULHEVULHPHQ�GDUI�DOVR�ZlKUHQG�GHU�0HVVXQJ�NHLQHQ�/DXIYHUVDW]�DXI�GHU�7UDJUROOH�KDEHQ�

'LHVHU�8PVWDQG�VWHOOW�JHUDGH�EHL�EUHLWHQ�$QWULHEVULHPHQ�PLW�HLQHU�%UHLWH�YRQ�PHKU�DOV�����PP

I�U�KRKH�1RUPDOEHODVWXQJHQ�EHL�HLQHP�$FKVDEVWDQG�YRQ�FD�������PP�EHVRQGHUH�$QIRUGHUXQ�

JHQ� DQ� GLH� 7ROHUDQ]HQ� GHU� 3U�IVWDQGVDEPHVVXQJHQ�� %HL� 0HVVXQJHQ� DQ� GHP� LQ� %LOG� ���

GDUJHVWHOOWHQ�JUR�HQ�7UDJUROOHQSU�IVWDQG�PLW�DX�HUPLWWLJHP�.UDIWDQJULIIVSXQNW�DXI�GHU�7UDJURO�

OH�ZLUG�GLHVHU�8PVWDQG�QRFK�YHUVWlUNW��GD�VLFK�DQ�EHLGHQ�(QGHQ�GHU�]X�PHVVHQGHQ�7UDJUROOH

HLQ� 'UHLVWDEV\VWHP� EHILQGHW�� ,QIROJH� GHV� DX�HUPLWWLJHQ� .UDIWDQJULIIVSXQNWV� ZLUG� GDV� GHP

.UDIWDQJULIIVSXQNW�QlKHUHQ�'UHLVWDEV\VWHP�DXIJUXQG�GHU�K|KHUHQ�9HUWLNDOEHODVWXQJ�XQHPSILQG�

OLFKHU�

,Q� GHQ� IROJHQGHQ�.DSLWHOQ� VLQG� GLH� (UJHEQLVVH� GHU� DP� ,QVWLWXW� I�U� )|UGHUWHFKQLN� DXI� 3U�I�

VWlQGHQ�GXUFKJHI�KUWHQ�8QWHUVXFKXQJHQ�]XVDPPHQJHIDVVW�GDUJHVWHOOW�



����

��� (UJHEQLVVH�]XP�7UDJUROOHQODXIZLGHUVWDQG

'LH�(UPLWWOXQJHQ�GHU�/DXIZLGHUVWlQGH�GHU�7UDJUROOHQ�DXV�GHU�0HVVVWUHFNH�LQ�GHU�*XUWI|UGHU�

DQODJH�)��� VLQG� LP�$QVFKOXVV� DQ� GLH�)HOGPHVVXQJHQ� GXUFKJHI�KUW�ZRUGHQ��$XIJUXQG� GHU

HQJHQ�WHUPLQOLFKHQ�6LWXDWLRQ�ZlKUHQG�GHU�'XUFKI�KUXQJ�GHU�)HOGPHVVXQJHQ�ZDU�GLH�8QWHUVX�

FKXQJ�GHU�7UDJUROOHQ�YRU�GHP�(LQEDX�LQ�GLH�0HVVVWUHFNH�QLFKW�P|JOLFK��6R�ZXUGHQ�GLH�7UDJ�

UROOHQ�QDFK�%HHQGLJXQJ�GHU�)HOGPHVVXQJHQ�VRUJVDP�YRP�3HUVRQDO�GHV�7DJHEDXEHWULHEHV

DXVJHEDXW�XQG�JHVFK�W]W�YHUSDFNW�QDFK�+DQQRYHU�]XP�,QVWLWXW� I�U�)|UGHUWHFKQLN�JHVFKLFNW�

-HGH�7UDJUROOH�ZXUGH�JHNHQQ]HLFKQHW��VR�GDVV�HLQH�HLQGHXWLJH�=XRUGQXQJ�]XP�(LQEDXRUW�XQG

]XU�/DXI�'UHKULFKWXQJ�JHJHEHQ�LVW��

$OOH�DXI�LKUHQ�/DXIZLGHUVWDQG�KLQ�XQWHUVXFKWHQ�7UDJUROOHQ�ZXUGHQ�DXI�GHP�JUR�HQ�7UDJUROOHQ�

SU�IVWDQG�JHSU�IW��(LQLJH�KLHUYRQ�ZXUGHQ�]XVlW]OLFK�QRFK�DXI�GHP�NOHLQHQ�7UDJUROOHQSU�IVWDQG

EHL�JHULQJHU�$XIODVW�XQG�YHUlQGHUWHU�7HPSHUDWXU�XQWHUVXFKW��,Q�7DEHOOH����VLQG�GLH�XQWHUVXFK�

WHQ�7UDJUROOHQ�PLW�LKUHU�/DXI]HLW�LQ�GHU�*XUWI|UGHUDQODJH�)���XQG�GHQ�9HUVXFKVEHGLQJXQJHQ

7UDJ�
UROOH

(LQEDXRUW )DE��
1U�

/DXI�
]HLW

%HODVWXQJHQ *HVFKZLQ�
GLJNHLW

5DXP�
WHPSHUDWXU

0RQ N1 P�V �&

7U��5 0�������6HLWHQWUDJUROOH�UHFKWV � ���� ���������� ��������� ��

7U��/ 0�������6HLWHQWUDJUROOH�OLQNV � ���� ���������� ��������� ��

7U��0 0�������0LWWHOWUDJUROOH � ���� ���������� ��������� ��

7U��5 0�������6HLWHQWUDJUROOH�UHFKWV � ���� ���������� ��������� ��

7U��/ 0�������6HLWHQWUDJUROOH�OLQNV � ���� ���������� ��������� ��

7U��0 0�������0LWWHOWUDJUROOH � ���� ���������� ��������� ��

7U��5 0�������6HLWHQWUDJUROOH�UHFKWV � ���� ���������� ��������� ��

7U��/ 0�������6HLWHQWUDJUROOH�OLQNV � ���� ���������� �������� ��

7U��0D 0�����D��0LWWHOWUDJUROOH�, � ���� ���������� ��������� ��

7U��0E 0%75�����E��0LWWHOWUDJUROOH�,, � ���� ���������� ��������� ��

7U��5 0�������6HLWHQWUDJUROOH�UHFKWV � ���� ���������� ��������� ��

7U��/ 0�������6HLWHQWUDJUROOH�OLQNV � ���� ���������� ��������� ��

7U��0D 0�����D��0LWWHOWUDJUROOH�, � ���� ���������� ��������� ��

7U��0E 0%75�����E��0LWWHOWUDJUROOH�,, � ���� ���������� ��������� ��

7U��5 0�������6HLWHQWUDJUROOH�UHFKWV � ���� ���������� ��������� ��

7U��/ 0�������6HLWHQWUDJUROOH�OLQNV � ���� ���������� ��������� ��

7U��0 0�������0LWWHOWUDJUROOH � ���� ���������� ��������� ��

7U��5 0�������6HLWHQWUDJUROOH�UHFKWV � ���� ���������� ��������� ��

7U��/ 0�������6HLWHQWUDJUROOH�OLQNV � ���� ���������� ��������� ��

7U��0 0�������0LWWHOWUDJUROOH � ���� ���������� ��������� ��

7U��5 0�������6HLWHQWUDJUROOH�UHFKWV � ��� ���������� ��������� ��

7U��/ 0�������6HLWHQWUDJUROOH�OLQNV � ��� ���������� ��������� ��

7U��0 0�������0LWWHOWUDJUROOH � ��� ���������� ��������� ��

7U��0 0�������6HLWHQWUDJUROOH � ��� ���������� ��������� ��

7U��$ QRFK�QLFKW�JHODXIHQ� � � ���������� ��������� ��

7DEHOOH���� 8QWHUVXFKWH�7UDJUROOHQ�XQG�LKUH�9HUVXFKVSDUDPHWHU
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8PIDQJVJHVFKZLQGLJNHLW�Y�

7 � � ������&

%LOG����� /DXIZLGHUVWDQG�8
�GHU�7UDJUROOH�7U��0�LQ�$EKlQJLJNHLW�YRQ�GHU�PLWWLJ�DQJUHLIHQGHQ
UDGLDOHQ�%HODVWXQJ�)��� �XQG�GHU�8PIDQJVJHVFKZLQGLJNHLW�Y��i����PP�[�����PP�

ZlKUHQG�GHU�3U�IVWDQGVXQWHUVXFKXQJ�DXIJHOLVWHW��,QVJHVDPW�ZXUGHQ����7UDJUROOHQ�PLW�GXUFK�

VFKQLWWOLFK�MHZHLOV�����0HVVSXQNWHQ�XQWHUVXFKW��'LH�7UDJUROOHQ�XQWHUVFKHLGHQ�VLFK�LQ�'XUFK�

PHVVHU�XQG�0DQWHOOlQJH��ZDV�GXUFK�GLH�)DEULNDWVQXPPHUQ���ELV���JHNHQQ]HLFKQHW�LVW��5ROOHQ

PLW�GHU�)DEULNDWVQXPPHU���ELV���ZHLVHQ�GLH�JOHLFKH�7UDJUROOHQERGHQNRQVWUXNWLRQ�PLW�HLQHP

�����.XJHOODJHU�XQG�GLH�PLW�GHU�)DEULNDWVQXPPHU���HLQH�DEZHLFKHQGH�7UDJUROOHQERGHQNRQ�

VWUXNWLRQ�PLW�HLQHP������/DJHU�DXI��7UDJUROOHQ�PLW�HLQHP�'XUFKPHVVHU� ����PP�GHUG � '

)DEULNDWVQXPPHUQ���XQG���ZXUGHQ�DXV�]HLWOLFKHQ�*U�QGHQ�QLFKW�XQWHUVXFKW�

����� 7UDJUROOHQODXIZLGHUVWDQG�EHL�PLWWLJ�DQJUHLIHQGHU�UDGLDOHU�%HODVWXQJ

,P�HUVWHQ�6FKULWW�VROOHQ�KLHU�(UJHEQLVVH�]ZHLHU�7UDJUROOHQ�]XP�/DXIZLGHUVWDQG�H[HPSODULVFK�I�U

7UDJUROOHQ�GHV�)DEULNDWV����O � � �����PP��XQG��� �O � � ������PP��GDUJHVWHOOW�ZHUGHQ��%HLGH

7UDJUROOHQ�VLQG����0RQDWH�LP�%HWULHE�GHU�*XUWI|UGHUDQODJH�JHODXIHQ��,Q�%LOG�����XQG�����VLQG

GLH�/DXIZLGHUVWlQGH�GHU�0LWWHOWUDJUROOH�XQG�GHU�UHFKWHQ�6HLWHQWUDJUROOH�DXV�GHU�0HVVVWDWLRQ

0���LQ�$EKlQJLJNHLW�YRQ�GHU�PLWWLJ�DQJUHLIHQGHQ�UDGLDOHQ�%HODVWXQJVNUDIW�XQG�GHU�8PIDQJV�

JHVFKZLQGLJNHLW�DXIJHWUDJHQ��(V�LVW�JXW�]X�HUNHQQHQ��GDVV�GHU�/DXIZLGHUVWDQG�GLHVHU�7UDJURO�

OHQ� HQWJHJHQ� GHU� DXV� GHU� /LWHUDWXU� EHNDQQWHQ� (UJHEQLVVH� ]�%�� ������ ����� NHLQH� GHXWOLFKH

*HVFKZLQGLJNHLWVDEKlQJLJNHLW�DXIZHLVW��'HU�7UDJUROOHQODXIZLGHUVWDQG�EOHLEW�MH�%HODVWXQJVVWXIH

I�U�DOOH�*HVFKZLQGLJNHLWVVWXIHQ�DQQlKHUQG�NRQVWDQW��(U�ZlFKVW�MHGRFK�PLW�VWHLJHQGHU�UDGLDOHU

%HODVWXQJVNUDIW�LP�REHUHQ�%HODVWXQJVEHUHLFK��'LHVH�=XQDKPH��GLH�EHL�VlPWOLFKHQ�7UDJUROOHQ

GLHVHV�7\SV�EHREDFKWHW�ZXUGH��OlVVW�VLFK�LQ�HUVWHU�1lKHUXQJ�PLW�HLQHP�TXDGUDWLVFKHQ�$QVDW]

EHVFKUHLEHQ��XQG�GLH�HQWVSUHFKHQGHQ�*UDSKHQ�VLQG�LQ�GHQ�'LDJUDPPHQ�DOV�GXUFKJH]RJHQH

/LQLHQ�GDUJHVWHOOW�

'HU�7UDJUROOHQODXIZLGHUVWDQG�GHU�7UDJUROOHQ�PLW�GHU�)DEULNDWQXPPHU����O � � ������PP��KLQ�

JHJHQ�ZHLVW��ZLH�LQ��%LOG�����H[HPSODULVFK�I�U�GLH�6HLWHQWUDJUROOH�7U��5�GDUJHVWHOOW�LVW��HLQHQ

GHXWOLFKHQ� *HVFKZLQGLJNHLWVHLQIOXVV� DXI�� GHU� VLFK� EHL� :LHGHUKROXQJVPHVVXQJHQ�� ZLH� LQ
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%LOG����� /DXIZLGHUVWDQG�8
�GHU�7UDJUROOH�75��5�LQ�$EKlQJLJNHLW�YRQ�GHU�PLWWLJ�DQJUHLIHQGHQ
UDGLDOHQ�%HODVWXQJ�)��� �XQG�GHU�8PIDQJVJHVFKZLQGLJNHLW�Y���i����PP�[������PP�
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7 	 � ������&

%LOG����� /DXIZLGHUVWDQG�8
�GHU�7UDJUROOH�7U��5�LQ�$EKlQJLJNHLW�YRQ�GHU�PLWWLJ�DQJUHLIHQGHQ
UDGLDOHQ�%HODVWXQJ�)
�� �XQG�GHU�8PIDQJVJHVFKZLQGLJNHLW�Y��i����PP�[������PP�
0HVVXQJ���

%LOG�����GDUJHVWHOOW�� OHLFKW�YHUULQJHUWH�'HU�/DXIZLGHUVWDQG�HUUHLFKW�EHL�HLQHU�1RUPDONUDIW�YRQ

����N1�XQG�HLQHU�*HVFKZLQGLJNHLW�YRQ�����P�V�HLQHQ�%HWUDJ�YRQ������1�EHL�GHU�HUVWHQ�XQG�YRQ

�����1�EHL�ZHLWHUHQ�0HVVXQJHQ��%HL�HLQHU�$XIODVW�YRQ�FD�����N1�HUJLEW�VLFK�I�U�DOOH�0HVVXQJHQ

HLQ�:HUW�YRQ�NQDSS����1��'DVV�VLFK�GDV�*HVFKZLQGLJNHLWVYHUKDOWHQ�GLHVHV�5ROOHQW\SV�ZlKUHQG

GHU� 0HVVXQJHQ� OHLFKW� YHUlQGHUW� KDW�� LVW� RIIHQVLFKWOLFK� GDUDXI� ]XU�FN]XI�KUHQ�� GDVV� GLHVH

7UDJUROOH�DOV�6HLWHQWUDJUROOH�HLQJHVHW]W�ZDU��GLH�ZlKUHQG�LKUHV�]ZHLPRQDWLJHQ�EHWULHEOLFKHQ
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7 � � ������&

%LOG����� /DXIZLGHUVWDQG�8
�GHU�7UDJUROOH�7U��5�LQ�$EKlQJLJNHLW�YRQ�GHU�PLWWLJ�DQJUHLIHQGHQ
UDGLDOHQ�%HODVWXQJ�)��� �XQG�GHU�8PIDQJVJHVFKZLQGLJNHLW�Y��i����PP�[������PP�
0HVVXQJ���

(LQVDW]HV�NHLQH�K|KHUHQ�UDGLDOHQ�%HODVWXQJHQ�HUIDKUHQ�KDW��(UVW�ZlKUHQG�GHU�0HVVXQJHQ�DXI

GHP�JUR�HQ�7UDJUROOHQSU�IVWDQG�LVW�GLHVH�7UDJUROOH�PLW�UDGLDOHQ�%HODVWXQJHQ�YRQ��EHU����N1

EHDXIVFKODJW� ZRUGHQ�� 'LH� /DVWDEKlQJLJNHLW� EHL� GLHVHP� 7\S� �� LVW� EHL� PLWWLJ� DQJUHLIHQGHQ

UDGLDOHQ�$XIODVWHQ�LP�%HUHLFK�YRQ���ELV����N1�UHODWLY�EHWUDFKWHW�JHULQJHU�DOV�EHL�GHQ�7UDJUROOHQ

7U��5�XQG�7U��0�PLW�GHU�)DEULNDWQXPPHU���XQG����'LH�DEVROXWH�=XQDKPH�KLQJHJHQ�OLHJW�LQ

GHU�JOHLFKHQ�*U|�HQRUGQXQJ��'LH�/DVWDEKlQJLJNHLW�KDW�]ZDU�YRQ�0HVVXQJ���ELV�]XU�0HVVXQJ

��VFKHLQEDU�]XJHQRPPHQ��GLHVHV�OLHJW�DEHU�GDUDQ��GDVV�EHL�GHU�0HVVXQJ���EHL�GHU�*HVFKZLQ�

GLJNHLW�����
�
� � �LP�%HUHLFK�K|KHUHU�/DVWHQ�GHU�7UDJUROOHQODXIZLGHUVWDQG�JHJHQ�EHU�0HVVXQJ��

DQJHVWLHJHQ�LVW�XQG�EHL�GHQ�K|KHUHQ�*HVFKZLQGLJNHLWHQ�XQG�GHQ�NOHLQHUHQ�%HODVWXQJHQ�GHU

7UDJUROOHQODXIZLGHUVWDQG�DEJHQRPPHQ�KDW��8UVDFKH�KLHUI�U�LVW�DEHU�GLH��REHQ�EHVFKULHEHQH

9HUULQJHUXQJ�GHU�*HVFKZLQGLJNHLWVDEKlQJLJNHLW�GHV�/DXIZLGHUVWDQGHV��

����� 7UDJUROOHQODXIZLGHUVWDQG�EHL�DX�HUPLWWLJ�DQJUHLIHQGHU�UDGLDOHU�%HODVWXQJ

=XU�%HXUWHLOXQJ�GHV�7UDJUROOHQODXIZLGHUVWDQGHV�EHL�DX�HUPLWWLJHP�.UDIWDQJULIIVSXQNW�VLQG�HLQH

9LHO]DKO�YRQ�9HUVXFKHQ�GXUFKJHI�KUW�ZRUGHQ��(V�NRQQWH�NHLQ�HLQKHLWOLFKHV�(UJHEQLV�IHVWJHVWHOOW

ZHUGHQ��'LH�/DXIZLGHUVWlQGH�GHU�7UDJUROOHQ�XQWHUVFKLHGHQ�VLFK�EHL�DX�HUPLWWLJHP�$QJUHLIHQ

GHU�UDGLDOHQ�%HODVWXQJVNUDIW�HUKHEOLFK��MH�QDFKGHP��RE�GHU�.UDIWDQJULIIVSXQNW�LQ�SRVLWLYHU�RGHU

QHJDWLYHU�5LFKWXQJ�GHU�7UDJUROOHQDFKVH�YHUVFKREHQ�ZDU��,P�1RUPDOIDOO�ODJ�GHU�/DXIZLGHUVWDQG

EHWUDJVPl�LJ� LP�%HUHLFK� GHU�:HUWH� I�U�PLWWLJ� DQJUHLIHQGH� UDGLDOH�1RUPDONUDIW�� DQVRQVWHQ

ZXUGHQ�DXFK�XP�ELV�]X������K|KHUH�/DXIZLGHUVWlQGH�JHPHVVHQ��(LQ�=XVDPPHQKDQJ�]ZL�

VFKHQ�GHP�$EVWDQG�GHV�.UDIWDQJULIIVSXQNWV�]XU�7UDJUROOHQPLWWH�XQG�GHV�/DXIZLGHUVWDQGHV

NRQQWH�QLFKW�HUPLWWHOW�ZHUGHQ��'LH�8UVDFKH�I�U�GLH�JUR�HQ�8QWHUVFKLHGH�GLHVHU�/DXIZLGHUVWlQGH

EHL�DX�HUPLWWLJ�DQJUHLIHQGHU�UDGLDOHU�%HODVWXQJVNUDIW�OLHJW�XQWHU�DQGHUHP�DQ�XQWHUVFKLHGOLFKHQ

)HWWI�OOPHQJHQ�LQ�GHQ�/DE\ULQWKGLFKWXQJHQ�GHU�EHLGHQ�/DJHUVHLWHQ��GLH�VLFK�GXUFK�YHUlQGHUQGH
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%LOG����� /DXIZLGHUVWDQG� 8
� GHU� 7UDJUROOH� 7U��/� LQ� $EKlQJLJNHLW� YRQ� GHU�DX�HUPLWWLJ
DQJUHLIHQGHQ�UDGLDOHQ�%HODVWXQJ�)���

$FKVZLQNHO�DOV�)ROJH�GHU�DX�HUPLWWLJHQ�%HODVWXQJ�LP�%HUHLFK�GHU�/DE\ULQWKH�VWDUN�DXI�GHQ

/DXIZLGHUVWDQG� DXVZLUNHQ� N|QQHQ�� 'HV� :HLWHUHQ� N|QQHQ� DXFK� )HUWLJXQJVWROHUDQ]HQ� YRQ

(LQIOXVV�VHLQ��,Q�%LOG�����LVW�GHU�/DXIZLGHUVWDQG�EHL�DX�HUPLWWLJHP�.UDIWDQJULIISXQNW��GHU�HLQHQ

$EVWDQG�YRQ�MHZHLOV�FD������PP�LQ�SRVLWLYHU�XQG�LQ�QHJDWLYHU�5LFKWXQJ�YRQ�GHU�7UDJUROOHQPLWWH

DXIZLHV��LP�9HUJOHLFK�]XP�/DXIZLGHUVWDQG�EHL�PLWWLJHU�%HODVWXQJ��EHU�GHQ�%HWUDJ�GHU�%HOD�

VWXQJVNUDIW�I�U�GLH�7UDJUROOH�7U��/�DXIJHWUDJHQ��)�U�GHQ�XQWHUHQ�*UDSKHQ�EHL�HLQHP�$EVWDQG

YRQ� �PP�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�GLHVHU�JHULQJI�JLJH�$EVWDQG�YRQ\ ' ��

GHU�7UDJUROOHQPLWWH�YHUQDFKOlVVLJW�ZHUGHQ�NDQQ�XQG�GHU�/DXIZLGHUVWDQG�KLHU�GHP�GHU�PLWWLJHQ

%HODVWXQJ�HQWVSULFKW��)�U�GLH�EHLGHQ�DQGHUHQ�*UDSKHQ�HUJLEW�VLFK�LP�0LWWHO�HLQ�FD������XQG

�����J�QVWLJHUHU�/DXIZLGHUVWDQG��

:HLWHUH�8QWHUVXFKXQJHQ� GHU� 7UDJUROOHQNRQVWUXNWLRQ�� GHV� YHUZHQGHWHQ�)HWWV� XQG� GHU� )HWW�

PHQJH�KDEHQ�HUJHEHQ��GDVV�QLFKW�QXU�GLH�$UW�GHU�)HWWH�LP�/DE\ULQWK�E]Z��LP�:lO]ODJHU�HLQHQ

JUR�HQ�(LQIOXVV�DXI�GHQ�/DXIZLGHUVWDQG�HLQHU�7UDJUROOH�KDEHQ��VRQGHUQ�DXFK�GLH�)HWWPHQJH

GHQ�/DXIZLGHUVWDQG�HUKHEOLFK�EHHLQIOXVVW��6ROO�]XP�HLQHQ�HLQH�JUR�H�)HWWPHQJH�LP�/DE\ULQWK

XQG� LQ� GHU� 7UDJUROOHQYRUNDPPHU� GLH� :lO]ODJHUXQJ� JHJHQ� 9HUVFKPXW]XQJ� XQG� GLH� GDPLW

YHUEXQGHQH�=HUVW|UXQJ�VFK�W]HQ��VR�I�KUW�GLHVHV�]XP�DQGHUHQ�]X�HLQHP�HUK|KWHQ�/DXIZLGHU�

VWDQG��2E�HLQH�JUR�H�)HWWPHQJH�HLQHQ�HUKHEOLFK�EHVVHUHQ�6FKXW]�]�%��JHJHQ�HLQGULQJHQGHV

:DVVHU�YRQ�DX�HQ�ELHWHW��LVW�QLFKW�JHVLFKHUW��6R�NRQQWH�DQ�JH|IIQHWHQ�7UDJUROOHQ�IHVWJHVWHOOW

ZHUGHQ��GDVV�VLFK�LP�)HWW�LQ�GHQ�9RUNDPPHUQ�GHU�7UDJUROOHQ�JU|�HUH�UDGLDO�YHUODXIHQGH�5LVVH

DXVELOGHQ��GLH�HLQGULQJHQGHP�:DVVHU�HLQHQ�:HJ�]XP�:lO]ODJHU�HUP|JOLFKHQ��

����� 7HPSHUDWXUHLQIOXVV�DXI�GHQ�7UDJUROOHQODXIZLGHUVWDQG

=XU�0HVVXQJ�GHV�7HPSHUDWXUHLQIOXVVHV�DXI�GHQ�7UDJUROOHQODXIZLGHUVWDQG�VLQG�HLQLJH�7UDJURO�

OHQ�EHL�JHULQJHQ��PLWWLJ�DQJUHLIHQGHQ�UDGLDOHQ�$XIODVWHQ�ELV���N1�DXI�GHP�NOHLQHQ�7UDJUROOHQ�

SU�IVWDQG�GHV�,QVWLWXWV�I�U�)|UGHUWHFKQLN�XQWHUVXFKW�ZRUGHQ��'LHVH�0HVVXQJHQ�DXI�GHP�NOHLQHQ
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%LOG����� 7HPSHUDWXUDEKlQJLJNHLW�GHV�7UDJUROOHQODXIZLGHUVWDQGHV

7UDJUROOHQSU�IVWDQG�VLQG� YRU�GHQ�8QWHUVXFKXQJHQ�DXI� GHP�JUR�HQ�3U�IVWDQG�GXUFKJHI�KUW

ZRUGHQ��'DV�EHGHXWHW��GDVV�GLH�7UDJUROOHQ�QRFK�NHLQH�KRKHQ�UDGLDOHQ�%HODVWXQJVNUlIWH�LQIROJH

GHU�3U�IXQJ�DXI�GHP�JUR�HQ�7UDJUROOHQSU�IVWDQG�HUIDKUHQ�KDEHQ�XQG�VLFK�GHU�/DXIZLGHUVWDQG

GHU�3U�IWUDJUROOHQ�]XP�6WDQG�GHV�$XVEDXV�DXV�GHQ�MHZHLOLJHQ�0HVVVWDWLRQHQ�QLFKW�YHUlQGHUW

KDWWH�� ,Q�%LOG� ���� VLQG� GLH� /DXIZLGHUVWlQGH� YHUVFKLHGHQHU�6HLWHQ�� XQG�0LWWHOWUDJUROOHQ� �YJO�

7DEHOOH�����LQ�$EKlQJLJNHLW�YRQ�GHU�7HPSHUDWXU�I�U�GLH�*HVFKZLQGLJNHLWHQ�Y� �����P�V�XQG

Y� �����P�V�GDUJHVWHOOW��'HU�/DXIZLGHUVWDQG�GHU�7UDJUROOHQ�GHU�)DE��1U����GHU�0HVVVWDWLRQ���

OLHJW�EHL�5DXPWHPSHUDWXU�7� �����&� I�U�Y� �����P�V�]ZLVFKHQ����XQG����1�XQG�VWHLJW�PLW

VLQNHQGHU�7HPSHUDWXU�EHL�7� �����&�DXI�JU|�HQRUGQXQJVPl�LJ�GHQ�MHZHLOV�GRSSHOWHQ�:HUW�

'DVV�GHU�7UDJUROOHQODXIZLGHUVWDQG�EHL�JHULQJHUHU�*HVFKZLQGLJNHLW�XQG�QLHGULJHQ�7HPSHUDWXUHQ

VWlUNHU�DQVWHLJW��DOV�EHL�K|KHUHQ�*HVFKZLQGLJNHLWHQ��V��]�%��7U��/��� LVW�HLQ�3KlQRPHQ��GDV

DXFK�VFKRQ�YRQ�%DUEH\������IHVWJHVWHOOW�ZXUGH�XQG�DXI�GLH� LQQHUH�/DJHUWHPSHUDWXU�]XU�FN�

]XI�KUHQ�LVW��'LHVH�7HPSHUDWXU�LVW�EHL�K|KHUHU�8PIDQJVJHVFKZLQGLJNHLW�LQIROJH�GHU�JU|�HUHQ

LQQHUHQ�9HUOXVWOHLVWXQJ�K|KHU�DOV�GLH�8PJHEXQJVWHPSHUDWXU��

'LH�XQWHUVXFKWHQ�0LWWHOWUDJUROOHQ�7U��0�XQG�7U��0�GHV�)DEULNDWV���GHU�0HVVVWDWLRQHQ�0��

XQG�0���ZHLVHQ�HLQH�JHULQJHUH�7HPSHUDWXUDEKlQJLJNHLW�DXI��DOV�GLH�7UDJUROOHQ�7U��5��7U��0

VRZLH�7U��/�GHV�)DEULNDWV���DXV�GHU�0HVVVWDWLRQ�0����$OV�*UXQG�I�U�GLHVHQ�HUK|KWHQ�/DXI�

ZLGHUVWDQG�GHU�7UDJUROOH�GHV�)DEULNDWV���NRPPHQ�PHKUHUH�8UVDFKHQ�LQ�%HWUDFKW��(LQHUVHLWV

KDEHQ�GLH�7UDJUROOHQ�GHV�)DEULNDWV���ELV���HLQH�HUKHEOLFK� OlQJHUH�%HWULHEV]HLW�KLQWHU�VLFK�

DQGHUHUVHLWV�XQWHUVFKHLGHQ�VLFK�GLH�7UDJUROOHQ���ELV���XQG���LQ�GHU�NRQVWUXNWLYHQ�$XVI�KUXQJ�

GHP�/DE\ULQWK��XQG�:lO]ODJHUIHWW�VRZLH�LQ�GHU�/DJHUJU|�H������E]Z��������8QWHUVXFKXQJHQ

GHU� 7UDJUROOH� GHV�)DEULNDWV� �� KDEHQ� HUJHEHQ�� GDVV� VLFK� GHU� /DXIZLGHUVWDQG� RKQH�)HWW� LP

/DE\ULQWK�XQG�PLW�gO�JHVFKPLHUWHQ�:lO]ODJHUQ�HUKHEOLFK� UHGX]LHUHQ� OlVVW��6R�NDQQ�GDUDXV

JHVFKORVVHQ�ZHUGHQ��GDVV�HLQ�JUR�HU�$QWHLO�GHV�HUK|KWHQ�7UDJUROOHQODXIZLGHUVWDQGHV�DQ�GHU

)HWWPHQJH�XQG�GHU�$UW�GHV�)HWWHV�OLHJW��,QZLHZHLW�GDV�:lO]ODJHU�������GDV�LP�9HUJOHLFK�]XP

/DJHU������HLQ�DEVROXW�JHVHKHQ�JHULQJHUHV�/DJHUVSLHO�DXIZHLVW��GHQ�/DXIZLGHUVWDQG�QDFK�

WUlJOLFK�EHHLQIOXVVW��NDQQ�QXU�LQ�YHUJOHLFKHQGHQ�9HUVXFKHQ�PLW�JOHLFKHQ�)HWWVRUWHQ��GHU�JOHL�

FKHQ�7UDJUROOHQNRQVWUXNWLRQ�HWF��IHVWJHVWHOOW�ZHUGHQ�
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����� =XVDPPHQIDVVXQJ�GHU�JHPHVVHQHQ�7UDJUROOHQODXIZLGHUVWlQGH

'LH� LP�5DKPHQ�GHV�3URMHNWHV� LQ�GHQ�0HVVVWDWLRQHQ�HLQJHEDXWHQ�7UDJUROOHQ�VLQG�DXI�3U�I�

VWlQGHQ� LP� ,QVWLWXW� I�U� )|UGHUWHFKQLN� EH]�JOLFK� GHU� $EKlQJLJNHLW� GHV� 7UDJUROOHQODXIZLGHU�

VWDQGHV�YRQ�7HPSHUDWXU��*HVFKZLQGLJNHLW�XQG�$XIODVW�XQWHUVXFKW�ZRUGHQ��=XP�*HVFKZLQGLJ�

NHLWVHLQIOXVV�VLQG�LQVEHVRQGHUH�GLH�$UW�XQG�)�OOPHQJH�EHWUDFKWHW�ZRUGHQ�

,P� +LQEOLFN� DXI� GLH� %HUHFKQXQJ� GHV�:DONZLGHUVWDQGHV� DXV� GHQ� EHL� GHQ� )HOGPHVVXQJHQ

JHPHVVHQHQ�%HZHJXQJVZLGHUVWlQGHQ�LVW�HV�HUIRUGHUOLFK��GLH�9HUVXFKVHUJHEQLVVH�GHU�/DXI�

ZLGHUVWDQGVPHVVXQJHQ� IRUPHOPl�LJ� GDU]XVWHOOHQ��'LH� �EOLFKHUZHLVH� YHUZHQGHWHQ� OLQHDUHQ

$QVlW]H�I�U�GLH�/DVW��XQG�*HVFKZLQGLJNHLWVDEKlQJLJNHLW�GHV�7UDJUROOHQODXIZLGHUVWDQGHV��]��%�

9LHUOLQJ�������%HKUHQV�������ZXUGHQ�LP�6LQQH�HLQHU�JU|�HUHQ�*HQDXLJNHLW�EHL�GHU�:DONZLGHU�

VWDQGVEHVWLPPXQJ� QLFKW� �EHUQRPPHQ�� 9LHOPHKU� ZLUG� GLH� /DVWDEKlQJLJNHLW�PLW� +LOIH� HLQHV

TXDGUDWLVFKHQ�$QVDW]HV�XQG�GLH�7HPSHUDWXUDEKlQJLJNHLW�PLW�+LOIH�HLQHV� OLQHDUHQ�$QVDW]HV

QDFK� *OHLFKXQJ� ����� EHVWLPPW�� 'LH� $QQDKPH� GHU� OLQHDUHQ� 8QDEKlQJLJNHLW� GHV� /DVW�� XQG

7HPSHUDWXUHLQIOXVVHV�ZLUG�LQ�GHU�JOHLFKHQ�:HLVH�ZLH�EHL�%HKUHQV�YRUDXVJHVHW]W�

'LH� DXV� GHQ� 0HVVHUJHEQLVVHQ� HUPLWWHOWHQ� .RHIIL]LHQWHQ� I�U� DOOH� YROOVWlQGLJ� XQWHUVXFKWHQ

7UDJUROOHQ�VLQG�LQ�7DEHOOH����]XVDPPHQJHVWHOOW��6LH�GLHQHQ�GHU�%HVWLPPXQJ�GHV�/DXIZLGHU�

VWDQGV�GHU�EHL�GHU�)HOGPHVVXQJ�HLQJHVHW]WHQ�7UDJUROOHQDQRUGQXQJHQ�XQG�GDPLW�GHU�%HXU�

WHLOXQJ�GHU�VSlWHU�DXVJHI�KUWHQ�(UJHEQLVVH�]X�GHQ�)HOGPHVVXQJHQ�

7UDJUROOH D�LQ��� �
�
1���N1�ð E�LQ��� �

�
�1���N1 F�LQ�1 G�LQ�1����&

7U��U ���� ���� ���� ����
�

7U��P ���� ���� ���� ����

7U��O ���� ���� ���� ����
�

7U��U ���� ���� ���� �

7U��P ���� ���� ���� ����

7U��O ���� ���� ���� �

7U��U ���� ���� ���� �

7U��PD ���� ������ ���� �

7U��PE ���� ����� ���� �

7U��O ���� ���� ���� �

7U��U ���� ����� ���� �

7U��PD ���� ����� ���� �

7U��PE ���� ������ ���� �

7U��O ���� ����� ���� �

7U��U ���� ����� ���� �

7U��P ���� ������ ���� �

7U��O ���� ���� ���� �

7U��U ���� ����� ���� �

7U��P ���� ������ ���� �

7U��O ���� ���� ���� �

7U��U ���� ���� ����� ����

7U��P ���� ����� ����� ����

7U��O ���� ���� ����� ����

7U��U ���� ������ ����� ����

7U�� ���� ����� ����� �

7DEHOOH���� .RHIIL]LHQWHQ�]XU�%HVWLPPXQJ�GHV�7UDJUROOHQODXIZLGHUVWDQGHV



����

.OLPDNDPPHU

*XUW

$QWULHEVWURPPHO

0HVVWUDJUROOH

6SDQQ�
WURPPHO

%HODVWXQJVZDJHQ

5DKPHQ
]XU�$XIQDKPH�
GHU�0HVVWUDJUROOH

%LOG������ 3U�IVWDQG�]XU�(UPLWWOXQJ�GHV�(LQGU�FNUROOZLGHUVWDQGHV�HLQHU�*XUWSUREH�����

%LOG������ $QRUGQXQJ�GHU��9HUWLNDO��XQG�+RUL]RQWDONUDIWDXIQHKPHU

��� 3U�IVWDQG�]XU�(UPLWWOXQJ�GHV�(LQGU�FNUROOZLGHUVWDQGHV

=XU�(UPLWWOXQJ�GHV�(LQGU�FNUROOZLGHUVWDQGHV�DQ�)|UGHUJXUWSUREHQ�ZLUG�DP�,QVWLWXW�I�U�)|UGHU�

WHFKQLN�HLQ�=ZHLWURPPHOXPODXISU�IVWDQG�PLW�HLQHU�$QWULHEV��XQG�6SDQQWURPPHO�EHWULHEHQ��,P

2EHUWUXP� OlXIW� GHU�*XUW� �EHU� HLQH�0HVVWUDJUROOH�� 'LH� DXI� GLHVH� GXUFK� GHQ� ODXIHQGHQ�*XUW

DXVJH�EWH�+RUL]RQWDONUDIW�ZLUG�JHPHVVHQ��'LHVH�+RUL]RQWDONUDIW�ZLUG�YRP�/DXIZLGHUVWDQG�GHU

0HVVWUDJUROOH�XQG�GHP�(LQGU�FNUROOZLGHUVWDQG�GHV�3U�IJXUWHV�EHVWLPPW��8P�GHQ�(LQGU�FNUROO�

ZLGHUVWDQG�DOV�'LIIHUHQ]�EHVWLPPHQ�]X�N|QQHQ��ZLUG�GHU�7UDJUROOHQODXIZLGHUVWDQG�VLPXOWDQ�PLW

GHU�+RUL]RQWDONUDIW�JHPHVVHQ�������

,Q�%LOG������LVW�HLQH�3ULQ]LSVNL]]H�GHV�3U�IVWDQGHV�GDUJHVWHOOW��'LH�0HVVWUDJUROOH�LVW�LQ�HLQHP

5DKPHQ�JHODJHUW��'LH�9HUWLNDOODVW�ZLUG�GXUFK�HLQHQ�%HODVWXQJVZDJHQ�DXIJHEUDFKW��'LH�0HVV�

HLQULFKWXQJ�PLW�GHU�0HVVWUDJUROOH�LVW�LQ�HLQHP�5DKPHQ�HLQJHEDXW��GHU�JHPl��%LOG������DXI�]ZHL

6W�W]HQ�GUHKEDU�JHODJHUW� LVW�� ,Q�GLHVHQ�6W�W]HQ�VLQG�]ZHL�.UDIWPHVVULQJH� LQWHJULHUW��GLH�GLH

9HUWLNDOEHODVWXQJ� PHVVHQ�� +RUL]RQWDO� VLQG� GLH� VHQNUHFKWHQ� 6W�W]HQ� PLW� .UDIWPHVVGRVHQ

DEJHVSDQQW��ZHOFKH�GLH�+RUL]RQWDONUDIW�DQ�GHU�7UDJUROOH�PHVVHQ�

(LQH�.OLPDNDPPHU�XPJLEW�GHQ�3U�IVWDQG�XQG�PLW�+LOIH�HQWVSUHFKHQGHU�$JJUHJDWH�OlVVW�VLFK

VR�GHU�(LQGU�FNUROOZLGHUVWDQG�EHL�7HPSHUDWXUHQ� YRQ� ����&�ELV�����&�EHVWLPPHQ��(V�VLQG

9HUWLNDOODVWHQ�ELV�HWZD� � ����N1� UHDOLVLHUEDU��ZDV�HLQHU�DXI�GLH�*XUWEUHLWH�YRQ�����PP) �

EH]RJHQHQ� PD[LPDOHQ� 3U�INUDIW� �  � ��� N1�P� HQWVSULFKW�� 'LH� *XUWJHVFKZLQGLJNHLW� NDQQ)
�

�

YDULLHUW�ZHUGHQ�ELV�]X�PD[LPDO�Y� ���P�V��(V�VLQG�0HVVWUDJUROOHQ�LP�%HUHLFK�YRQ�����PP�ELV

����PP�'XUFKPHVVHU�YHUI�JEDU��VR�GDVV�GLHVHU�3DUDPHWHU�YDULLHUW�ZHUGHQ�NDQQ�



����

*XUW�
1U��

$EVFKQLWWV�
OlQJH

*H�
ZLFKW

ODXIVHLWLJH�'HFN�
SODWWHQTXDOLWlW�

%HWULHE /LHIHU�
GDWXP

(LQEDX�
GDWXP

+HU�
VWHOOHU

3URGXNWLRQV�
VWlWWH

� P NJ�P

�� ���� ����� $ JHODJHUW �������� �������� $ $

�� ���� ����� $ QHX �������� �������� $ $

�� ���� ����� + QHX �������� �������� $ $

� ���� ����� % JHODXIHQ �������� �������� % %

� ���� ����� ' JHODXIHQ �������� �������� & &

� ���� ����� $ JHODXIHQ �������� �������� $ $

/DERUXQWHUVXFKXQJ�YRU�%HJLQQ�GHU�)HOGPHVVXQJ��������

/DERUXQWHUVXFKXQJ�QDFK�GHP�HUVWHQ�9HUVXFKV]HLWUDXP�GHU�)HOGPHVVXQJ��������

7DEHOOH���� ,P�+LQEOLFN�DXI�LKUHQ�(LQGU�FNUROOZLGHUVWDQG�XQWHUVXFKWH�)|UGHUJXUWH

��� 'DUVWHOOXQJ�GHU�(UJHEQLVVH�]XP�(LQGU�FNUROOZLGHUVWDQG

0HVVXQJHQ�]XP�(LQGU�FNUROOZLGHUVWDQG� YRQ�)|UGHUJXUWHQ�6W����������PLW� GLYHUVHQ�'HFN�

SODWWHQTXDOLWlWHQ�VLQG�]XU�9RUEHUHLWXQJ�XQG�ZlKUHQG�GHU�'XUFKI�KUXQJ�GHV�3URMHNWHV�GLHVHU

$UEHLW�DQ�HLQHU�9LHO]DKO�YRQ�*XUWHQ�DP�,QVWLWXW�I�U�)|UGHUWHFKQLN�XQWHUVXFKW�ZRUGHQ��([HP�

SODULVFK�ZHUGHQ�GLH�(UJHEQLVVH�YRQ���� LQ�7DEHOOH����DXIJHOLVWHWHQ��*XUWHQ�DXVI�KUOLFK�GDU�

JHVWHOOW��)DOWEODWW�$QKDQJ��������$X�HU�GHU�$XIODVW��GHU�*XUWWHPSHUDWXU�XQG�GHU�*XUWJHVFKZLQ�

GLJNHLW�ZXUGHQ�GLH�QDFKVWHKHQG�DXIJHOLVWHWHQ�3DUDPHWHU�XQWHUVXFKW�

6 9HUlQGHUXQJ�QDFK�PHKUMlKULJHP�%HWULHEVHLQVDW]�

6 (LQIOX��GHV�7UDJUROOHQGXUFKPHVVHUV�G � � �������PP������PP�XQG�����PP�MHZHLOV�PLW

JODWWHP�6WDKOPDQWHO�

6 (LQIOX��HLQHU�7UDJUROOHQDQRUGQXQJ�PLW�]ZHL�7UDJUROOHQ�'XUFKPHVVHU�G � � �������PP

SDUDOOHO�DOV�'RSSHOWUDJUROOH�PLW�GHQ�$FKVDEVWlQGHQ��D� �G � ������PP��D� �����G � �XQG

D� ���G � �

6 *U|�H� GHV� (LQGU�FNUROOZLGHUVWDQGHV� HLQHU� 6W�W]ULQJWUDJUROOH� PLW� 'XUFKPHVVHU

G � � �������������PP�

'LH�8PJHEXQJVWHPSHUDWXU�ZXUGH�ZlKUHQG�GHU�9HUVXFKVGXUFKI�KUXQJ�]ZLVFKHQ������&�XQG

�����&��GLH�$XIODVW� �]ZLVFKHQ���N1�P�XQG���N1�P�XQG�GLH�*XUWJHVFKZLQGLJNHLW �]ZLVFKHQ)
�

� Y

����P�V�XQG�����P�V�YDULLHUW��)�U�GLH�0HVVXQJ�PLW�(LQ]HO��XQG�'RSSHOWUDJUROOHQ�ZXUGHQ�]ZHL

YHUVFKLHGHQH�5DKPHQ�]XU�$XIQDKPH�GHU�0HVVWUDJUROOH�Q��YHUZHQGHW��'HU�5DKPHQ� I�U�GLH

0HVVXQJ�PLW�GHQ�(LQ]HOWUDJUROOHQ�LVW�IHVW�PLW�GHQ�VHQNUHFKWHQ�6W�W]HQ�YHUEXQGHQ��%LOG�����

OLQNH�$EELOGXQJ���)�U�GLH�0HVVXQJ�PLW�GHQ�'RSSHOWUDJUROOHQ�LVW�GDJHJHQ�GHU�5DKPHQ�SHQGHOQG

LQ� GHQ� VHQNUHFKWHQ� 6W�W]HQ� JHODJHUW� �%LOG� ����� UHFKWH� $EELOGXQJ��� XP� HLQHQ� (LQIOXVV� GHU

9HUWLNDOEHODVWXQJ�GHU�0HVVWUDJUROOHQ�DXI�GLH�JHPHVVHQHQ�+RUL]RQWDONUlIWH�DXV]XVFKOLH�HQ��)�U

GLH� 8QWHUVXFKXQJ� GHV� (LQGU�FNUROOZLGHUVWDQGHV� HLQHU� 6W�W]ULQJWUDJUROOH� LP� 8QWHUWUXP� GHU

9HUVXFKVJXUWI|UGHUDQODJH� PXVVWH� GHU� *XUW� YRQ� GHU� 7UDJVHLWH� DXI� GLH� /DXIVHLWH� JHGUHKW

ZHUGHQ��VR�GDVV�GHU�*XUW�PLW�GHU�WUDJVHLWLJHQ�'HFNSODWWH��EHU�GLH�0HVVWUDJUROOH�OLHI�
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*XUW����IDEULNQHX

*XUW�����JHODJHUW

*XUW����Q��%HWULHEVHLQVDW]

*XUW����IDEULNQHX

*XUWJHVFKZLQGLJNHLW��������Y � ���� �����P�V

9HUWLNDONUDIW����������������������) �  �����N1�P

7UDJUROOHQGXUFKPHVVHU����G �  �����PP

%LOG������ (LQGU�FNUROOZLGHUVWDQG� LQ� $EKlQJLJNHLW� YRQ� GHU� *XUWWHPSHUDWXU � I�U�]ZHL8
� �

�
�

7 �

IDEULNQHXH��HLQHP�JHODJHUWHQ�XQG�HLQHP�*XUW�QDFK�PHKUMlKULJHP�%HWULHEVHLQVDW]�

����� 9HUlQGHUXQJ�QDFK�%HWULHEVHLQVDW]

8P�HLQH�9HUlQGHUXQJ� GHV�(LQGU�FNUROOZLGHUVWDQGHV� LQIROJH� GHU�$OWHUXQJ� GHV�*XPPLV� GHU

ODXIVHLWLJHQ�'HFNSODWWH�HLQHV�PHKUMlKULJHQ�%HWULHEVHLQVDW]HV�IHVWVWHOOHQ�]X�N|QQHQ��VLQG�DQ

)|UGHUJXUWHQ�GHU�4XDOLWlW��6W����������PLW�GHU�ODXIVHLWLJHQ�'HFNSODWWHQTXDOLWlW�$�(LQGU�FNUROO�

ZLGHUVWlQGH�DQ�HLQHP�*XUW�LP�IDEULNQHXHQ�=XVWDQG��DQ�HLQHP�*XUW�QDFK���-DKUHQ�/DJHUXQJ

XQG�DQ�HLQHP�*XUW�QDFK�FD������-DKUHQ�%HWULHEVHLQVDW]�JHPHVVHQ�ZRUGHQ��=XP�9HUJOHLFK�ZLUG

DXFK�HLQ�*XUW�PLW�HLQHU�DEZHLFKHQGHQ�ODXIVHLWLJHQ�'HFNODWWHQTXDOLWlW�EHWUDFKWHW��,Q�%LOG�����

VLQG�I�U�GLH�*XUWH�����������XQG����GHU�(LQGU�FNUROOZLGHUVWDQG �LQ�$EKlQJLJNHLW�GHU�*XUW�8
� �

�
�

WHPSHUDWXU �DXIJHWUDJHQ��'LH�0HVVWUDJUROOH�KDWWH�HLQHQ�'XUFKPHVVHU� � �����PP��'LH7 � G 	

*XUWH�������XQG����ZHLVHQ�GLH�ODXIVHLWLJH�'HFNSODWWHQTXDOLWlW�$��GHU�*XUW����GLH�LP�+LQEOLFN�DXI

GHQ�(QHUJLHYHUEUDXFK�RSWLPLHUWH�4XDOLWlW�+�DXI��

(V�OlVVW�VLFK�IHVWVWHOOHQ��GDVV�VLFK�GLH�EHLGHQ�*XUWH����XQG����PLW�GHU�JOHLFKHQ�'HFNSODWWHQ�

TXDOLWlW�$�LP�IDEULNQHXHQ�XQG�LP�JHODJHUWHP�=XVWDQG�GHXWOLFK�XQWHUVFKHLGHQ��)�U�HLQH�*XUW�

WHPSHUDWXU� � �����&�EHWUlJW�GHU�(LQGU�FNUROOZLGHUVWDQG�FD�����1�P�E]Z�����1�P�GHU�PLW7 �

JHULQJHUHU�*XUWWHPSHUDWXU� DXI� ���1�P�E]Z�����1�P�EHL� � � ��� �&�DQVWHLJW��)�U�GHQ�JH�7 �

ODXIHQHQ�*XUW�]HLJW�VLFK�EHL�5DXPWHPSHUDWXU�HLQ�:HUW�YRQ����1�P�JHULQJHUHU�(LQGU�FNUROO�

ZLGHUVWDQG�DOV�I�U�GHQ�IDEULNQHXHQ�*XUW�����GHU�DEHU�PLW�VLQNHQGHU�7HPSHUDWXU�VWlUNHU�]X�

QLPPW�XQG�I�U� � ����&����1�P�HUUHLFKW��'HU�JHODJHUWH�VRZLH�GHU�JHODXIHQH�*XUW�ZHLVW�DOVR7 �

HLQHQ�J�QVWLJHUHQ�(LQGU�FNUROOZLGHUVWDQG�DXI�DOV�GHU�IDEULNQHXH�*XUW��'LH�8UVDFKH�GHV�JHULQ�

JHUHQ�(LQGU�FNUROOZLGHUVWDQGHV�GHV�JHODXIHQHQ�*XUWHV���JHJHQ�EHU�GHP�JHODJHUWHQ�*XUW���

OLHJW�DQ�GHU�YHUULQJHUWHQ�'HFNSODWWHQGLFNH�LQIROJH�GHV�$EULHEV��GHU�$OWHUXQJ�GHV�*XPPLV�GHU

ODXIVHLWLJHQ� 'HFNSODWWH� XQG� DQ� GHU� GDPLW� YHUEXQGHQHQ� 9HUlQGHUXQJ� GHU� PHFKDQLVFKHQ

(LJHQVFKDIWHQ�GHU�ODXIVHLWLJHQ�'HFNSODWWH��'HU�*XUW����PLW�HLQHU�HQHUJLHYHUEUDXFKVRSWLPLHUWHQ

'HFNSODWWHQTXDOLWlW�ZHLVW�LP�IDEULNQHXHQ�=XVWDQG�HLQHQ�K|KHUHQ�(LQGU�FNUROOZLGHUVWDQG�DXI�DOV

GHU� LP� %HWULHE� JHZHVHQH�� +LHU� HUJHEHQ� VLFK� %HWUlJH� GHV� (LQGU�FNUROOZLGHUVWDQGHV� YRQ

� ����1�P�E]Z�����1�P�8
� �

�
�
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*XUW����)�
1� ���N1�P *XUW����)�
1� ���N1�P *XUW����)�
1� ���N1�P

*XUW����)�
1� ���N1�P *XUW����)�
1� ���N1�P *XUW����)�
1� ���N1�P

*XUW����)�
1� ���N1�P *XUW����)�
1� ���N1�P *XUW����)�
1� ���N1�P

*XUWJHVFKZLQGLJNHLW�����Y � ��� �����P�V

7UDJUROOHQGXUFKPHVVHU�G �  �����PP

%LOG������ (LQGU�FNUROOZLGHUVWDQG �LQ�$EKlQJLJNHLW�YRQ�GHU�*XUWWHPSHUDWXU �I�U�GUHL�*XUWH8
� �

�
�

7 �

QDFK�HLQHP�PHKUMlKULJHQ�%HWULHEVHLQVDW]

7 � � LQ��&

*XUW ��� ��� ��� ��� ��� ��� ��� ��� ���

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

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

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

��� ���� ����

)
� 	 �LQ�N1�P

7DEHOOH���� =XVDPPHQVWHOOXQJ�GHU�OlQJHQEH]RJHQHQ�(LQGU�FNUROOZLGHUVWlQGH �LQ�1�P�LQ8

 


�
�

$EKlQJLJNHLW�GHU�OlQJHQEH]RJHQHQ�1RUPDONUDIW� �XQG�GHU�*XUWWHPSHUDWXU�)



 7 �

EHL�GHU�*XUWJHVFKZLQGLJNHLW� ����P�V�I�U�GLH�GUHL�*XUWH������XQG��Y � '

����� 9HUJOHLFK�YRQ�*XUWHQ�QDFK�%HWULHEVHLQVDW]

,Q�%LOG������VLQG�GLH�JHPHVVHQHQ�OlQJHQEH]RJHQHQ�(LQGU�FNUROOZLGHUVWlQGH �I�U�GLH�GUHL8

 


�
�

*XUWH������XQG����VLHKH�7DEHOOH�����LQ�$EKlQJLJNHLW�GHU�*XUWWHPSHUDWXU� �XQG�GHU�OlQJHQEH�7 �

]RJHQHQ�1RUPDONUDIW� �I�U�GLH�*XUWJHVFKZLQGLJNHLW� �����P�V�JUDSKLVFK�GDUJHVWHOOW��'LH)



 Y '

GUHL�*XUWH�ZDUHQ�YRU�GHU�/DERUXQWHUVXFKXQJ�PHKUMlKULJ�LP�%HWULHEVHLQVDW]�XQG�ZHLVHQ�DXFK

JHULQJH� *HRPHWULHYHUlQGHUXQJHQ� LQIROJH� GHV� $EULHEV� XQG� JHULQJH� ELV� VWDUNH� WUDJVHLWLJH

'HFNSODWWHQVFKlGLJXQJHQ� DXI�� 'LH� WUDJVHLWLJHQ� 'HFNSODWWHQVW|UXQJHQ� EHHLQWUlFKWLJWHQ� GLH

(UIDVVXQJ�GHV�(LQGU�FNUROOZLGHUVWDQGHV�DEHU�QXU�XQZHVHQWOLFK�

'LH�HQWVSUHFKHQGHQ�%HWUlJH�I�U�GLH�*XUWWHPSHUDWXUHQ�  ������&��������&�XQG������&�VLQG�LQ7 �

7DEHOOH����I�U�QDFKIROJHQGH�%HWUDFKWXQJHQ�]XVDPPHQJHVWHOOW��'HV�:HLWHUHQ�NDQQ�DQJHPHUNW

ZHUGHQ��GDVV�GHU�(LQGU�FNUROOZLGHUVWDQG�GHU�MHZHLOLJHQ�*XUWH�PLW�JHULQJHUHU�*XUWJHVFKZLQGLJ�

NHLW�HQWVSUHFKHQG�JHULQJI�JLJ�YHUULQJHUWH�%HWUlJH�DXIZHLVW�
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Y �����P�V�G5� �����PP
Y �����P�V�G5� �����PP
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*XUW���

*XUWWHPSHUDWXU��7 �  ����&

%LOG������ (LQGU�FNUROOZLGHUVWDQG � LQ� $EKlQJLJNHLW� YRQ� GHU� 1RUPDONUDIW � I�U�GUHL8
� �

�
�

) �

7UDJUROOHQGXUFKPHVVHU�XQG�]ZHL�*XUWJHVFKZLQGLJNHLWHQ��*XUW����� ����&�7 � '

���
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1� �����N1�P
Y �����P�V�)�
1� �����N1�P
Y �����P�V�)�
1� �����N1�P
Y �����P�V�)�
1� �����N1�P
Y �����P�V�)�
1� �����N1�P
Y �����P�V�)�
1� �����N1�P

*XUW���

*XUWWHPSHUDWXU��7 
  ����&

%LOG������ (LQGU�FNUROOZLGHUVWDQG LQ�$EKlQJLJNHLW�YRQ�GHP�7UDJUROOHQGXUFKPHVVHU� I�U8
� �

�


G �

GUHL�1RUPDONUlIWH�XQG�]ZHL�*XUWJHVFKZLQGLJNHLWHQ��*XUW����� ����&�7 � '

����� (LQIOX��GHV�7UDJUROOHQGXUFKPHVVHUV�

'HU�7UDJUROOHQGXUFKPHVVHU�KDW�QDFK� �����HLQHQ�ZHVHQWOLFKHQ�(LQIOX��DXI�GHQ�(LQGU�FNUROO�

ZLGHUVWDQG��8P�GLHVHV�PHVVWHFKQLVFK� I�U�HLQHQ�)|UGHUJXUW�GHU�.RQIHNWLRQ�6W����������]X

�EHUSU�IHQ��VLQG�DQ�GHP�*XUW����LP�IDEULNQHXHP�=XVWDQG�8QWHUVXFKXQJHQ�]XP�(LQGU�FNUROO�

ZLGHUVWDQG�EHL�9DULDWLRQ�GHV�7UDJUROOHQGXUFKPHVVHUV�GXUFKJHI�KUW�ZRUGHQ��,Q�%LOG������XQG



����

%LOG������LVW�GHU�:LGHUVWDQG �HLQHUVHLWV�LQ�$EKlQJLJNHLW�YRQ�GHU�1RUPDONUDIWEHODVWXQJ�8
� �
�
�

)
�
�

XQG�DQGHUHUVHLWV�LQ�$EKlQJLJNHLW�YRQ�GHP�7UDJUROOHQGXUFKPHVVHU� �I�U�GLH�*XUWWHPSHUDWXUG �

YRQ� ����&�XQG�I�U�GLH�*XUWJHVFKZLQGLJNHLWHQ� �����P�V�E]Z�� �����P�V�JUDSKLVFK7 � ' Y ' Y '

DXIJHWUDJHQ��'LH�(UJHEQLVVH�GHU�8QWHUVXFKXQJ�]HLJHQ��GDVV�I�U�DOOH�1RUPDONUlIWH�XQG�*XUW�

JHVFKZLQGLJNHLWHQ� GHU� (LQGU�FNUROOZLGHUVWDQG� I�U� 7UDJUROOHQ� PLW� NOHLQHUHP� 'XUFKPHVVHU

K|KHUH�:HUWH� DQQLPPW� �%LOG� ������� 'HU� YRQ�6FKZDU]� ����� SURJQRVWL]LHUWH� =XVDPPHQKDQJ

�.DSLWHO����������*OHLFKXQJ� �������QDFK�GHP�GHU�(LQGU�FNUROOZLGHUVWDQG�]XP�'XUFKPHVVHU�

YHUKlOWQLV�UH]LSURN�SURSRUWLRQDO�VHLQ�VROO��VFKHLQW�VLFK�QLFKW�]X�EHVWlWLJHQ��GD�GLH�0HVVSXQNWH

LQ�%LOG������VLFK�DXJHQVFKHLQOLFK�DXI�HLQHU�*HUDGHQ�EHILQGHQ��'LH�HUPLWWHOWHQ�0HVVZHUWH�I�U�GLH

5ROOH�PLW�GHP�'XUFKPHVVHU� �����PP�QHKPHQ�GHU�7KHRULH�LP�9HUJOHLFK�]X�GHQ�%HWUlJHQG � '

I�U�GLH�EHLGHQ�DQGHUHQ�7UDJUROOHQ�]X�KRKH�:HUWH�DQ��'LHVHV�ILQGHW�VLFK�DXFK�EHL��GHU�%HWUDFK�

WXQJ�GHU�SUR]HQWXDOHQ�(LQVSDUXQJHQ��GLH�LQ�7DEHOOH����]X�VHKHQ�VLQG��ZLHGHU��+LHU�]HLJW�VLFK

EHVRQGHUV�I�U�GLH�7UDJUROOH�PLW�GHP�'XUFKPHVVHU�����PP�HLQH�VHKU�JXWH�hEHUHLQVWLPPXQJ�]X

GHQ�9RUDXVVDJHQ�YRQ�6FKZDU]��1DFK�VHLQHQ�$QJDEHQ�LVW�I�U�GHQ�(LQVDW]�YRQ�7UDJUROOHQ�PLW

HLQHP�'XUFKPHVVHU�YRQ�����PP�E]Z������PP�I�U�GHQ�([SRQHQWHQ�  ���HLQH�5HGX]LHUXQJQ ���

GHV�(LQGU�FNUROOZLGHUVWDQGHV�XP������E]Z�������EH]RJHQ�MHZHLOV�DXI�GHQ�:LGHUVWDQG�EHLP

'XUFKPHVVHU�����PP�]X�HUZDUWHQ��)�U�GHQ�7UDJUROOHQGXUFKPHVVHU� �����PP�OLHJHQ�GLHG � '

JHPHVVHQHQ� 5HGX]LHUXQJHQ�� ZLH� VFKRQ� DQJHPHUNW�� LP� 6FKQLWW� XP� ���� QLHGULJHU� DOV� GLH

HQWVSUHFKHQG�EHUHFKQHWHQ��)�U�GLHVHQ�'XUFKPHVVHU�Z�UGHQ�GLH�WKHRUHWLVFKHQ�%HUHFKQXQJHQ

PLW�HLQHQ�([SRQHQWHQ�  ������JXWH�hEHUHLQVWLPPXQJ�OLHIHUQ�Q ���

����� (LQIOX��GHU�7UDJUROOHQDQRUGQXQJ

=ZHL�7UDJUROOHQ�LQ�7DQGHPDQRUGQXQJ�ZXUGHQ�PLW�GHU�hEHUOHJXQJ�HLQJHVHW]W��GDVV�VLFK�GLH

%HODVWXQJ�JOHLFKPl�LJ�DXI�EHLGH�7UDJUROOHQ�YHUWHLOW�XQG�VRPLW�LQIROJH�GHU�SURJUHVVLYHQ�$EKlQ�

JLJNHLW� GHV� (LQGU�FNUROOZLGHUVWDQGHV� YRQ� GHU� 1RUPDONUDIWEHODVWXQJ� ]X� HLQHU� 5HGX]LHUXQJ

GLHVHV� :DONZLGHUVWDQGDQWHLOV� I�KUW�� 'HV� :HLWHUHQ� ZXUGH� YHUPXWHW�� GDVV� VLFK� ]ZHL� GLUHNW

DXIHLQDQGHU�IROJHQGH�7UDJUROOHQ�ZLH�HLQH�7UDJUROOH�PLW�JUR�HP�'XUFKPHVVHU�YHUKDOWHQ�N|QQ�

WHQ�� +LHU]X� LVW� GHU� (LQGU�FNUROOZLGHUVWDQG� YRQ� 7DQGHPUROOHQ� EHL� 9DULDWLRQ� GHV� 7UDJUROOHQ�

DEVWDQGV�XQWHUVXFKW�ZRUGHQ��)�U�DOOH�GUHL�$FKVDEVWlQGH���D� �G 	 ������PP������G 	 ��XQG�D� ���G 	

��HUJDE�VLFK�I�U�GHQ�*XUW����EHL�HLQHU�1RUPDONUDIW� �����N1�P��HLQHU�*XUWJHVFKZLQGLJNHLW)
�
� '

� ���� P�V� XQG� GHU� *XUWWHPSHUDWXU� � ���&� HLQ� JHPHVVHQHU� (LQGU�FNUROOZLGHUVWDQGY ' 7 � '

������1�P�ELV������1�P��'LHVHU�:HUW�OLHJW�QXU�UXQG���1�ELV���1�XQWHU�GHP�:HUW�I�U�HLQH8
� �
�
�

'

(LQ]HOUROOH�PLW�GHP�JOHLFKHQ�'XUFKPHVVHU� ����PP��G � '

(V�]HLJW�VLFK��GDVV�HLQH�JHULQJH�5HGX]LHUXQJ�GHV�(LQGU�FNUROOZLGHUVWDQGHV�IHVW]XVWHOOHQ�LVW�

GLHVH�DEHU�LQ�GHU�*U|�HQRUGQXQJ�GHV�7UDJUROOHQODXIZLGHUVWDQGHV�GHU��]XVlW]OLFKHQ�7UDJUROOHQ

����P�V ����P�V ����P�V ����P�V ����P�V ����P�VY' Y' Y' Y' Y' Y'
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7DEHOOH���� =XVDPPHQVWHOOXQJ� GHU� SUR]HQWXDOHQ� 5HGX]LHUXQJ� GHV�(LQGU�FNUROOZLGHU�
VWDQGHV �LQ�$EKlQJLJNHLW�YRQ�GHP�7UDJUROOHQGXUFKPHVVHUV� �EH]RJHQ�DXI8
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�
�
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7DEHOOH���� =XVDPPHQVWHOOXQJ� GHU� OlQJHQEH]RJHQHQ� (LQGU�FNUROOZLGHUVWlQGH �LQ8
� �

�
�

$EKlQJLJNHLW�GHU�OlQJHQEH]RJHQHQ�1RUPDONUDIW� �XQG�GHU�*XUWJHVFKZLQGLJNHLW�)
�

� Y �

I�U�HLQH�6W�W]ULQJUROOH

OLHJW�XQG�VRPLW�ZRKO�NDXP�]X�HLQHU�5HGX]LHUXQJ�GHV�*HVDPWEHZHJXQJVZLGHUVWDQGHV�DQ�HLQHU

7UDJUROOHQVWDWLRQ�I�KUHQ�ZLUG�

����� (LQIOX��HLQHU�JXPPLHUWHQ�6W�W]ULQJUROOH

*XPPLHUWH�6W�W]ULQJWUDJUROOHQ� ILQGHQ� LP�8QWHUWUXP��ZR�GHU�)|UGHUJXUW�PLW� GHU� WUDJVHLWLJHQ

'HFNSODWWH��EHU�GLH�7UDJUROOHQ�OlXIW��9HUZHQGXQJ��XP�GHQ�*XUW�]X�UHLQLJHQ�XQG�$QEDFNXQJHQ

DQ�GHU�7UDJUROOH�LQIROJH�GHU�9HUVFKPXW]XQJ�]X�YHUPHLGHQ��)�U�GLH�0HVVXQJHQ�GHV�(LQGU�FN�

UROOZLGHUVWDQGHV�DQ�HLQHU�6W�W]ULQJUROOH�LVW�DXV�GLHVHP�*UXQG�GHU�*XUW����JHZHQGHW�ZRUGHQ��VR

GDVV�DXFK�KLHU�GLH�WUDJVHLWLJH�'HFNSODWWH��EHU�GLH�0HVVWUDJUROOH�OLHI��'D�GLH�DQ�GHU�9HUVXFKV�

JXUWI|UGHUDQODJH�DXIWUHWHQGH�OlQJHQEH]RJHQH�1RUPDONUDIW�LQIROJH�GHV�)|UGHUJXUWJHZLFKWHV�LP

8QWHUWUXP�FD������N1�P�EHWUlJW��VLQG�GLH�OlQJHQEH]RJHQHQ�(LQGU�FNUROOZLGHUVWlQGH�EHL�GHQ

/DERUYHUVXFKHQ�I�U�GLH�$XIODVWHQ� �����N1�P�XQG� �����N1�P�EHL�GHQ�*XUWJHVFKZLQGLJ�)
�

� ' )
�

� '

NHLWHQ� �����P�V�XQG� �����P�V�HUPLWWHOW�ZRUGHQ���'LH�HUPLWWHOWHQ�(LQGU�FNUROOZLGHUVWlQGHY ' Y '

VLQG�LQ�7DEHOOH����]XVDPPHQJHVWHOOW�



����

%LOG����� 3ODQXP�LP�%HUHLFK�GHU�0HVVVWUHFNH

� ([SHULPHQWHOOH�8QWHUVXFKXQJHQ�DQ�HLQHU�*XUWI|UGHUDQODJH�

,P�5DKPHQ�GHV�3URMHNWHV� Ä8QWHUVXFKXQJHQ�DQ�HLQHU�*XUWI|UGHUDQODJH� LP�+LQEOLFN�DXI� GLH

*U|�H�LKUHU�%HZHJXQJVZLGHUVWlQGH³�LVW�LP�7DJHEDX�+DPEDFK��$X�HQVWHOOH�)RUWXQD�%HUJKHLP

GHU�5KHLQEUDXQ�$*�.|OQ��DQ�GHU�*XUWI|UGHUDQODJH�)���HLQH�0HVVVWUHFNH�PLW�GHP�=LHO�LQVWDOOLHUW

ZRUGHQ��VLPXOWDQH��YHUJOHLFKHQGH�0HVVXQJHQ�]XU�*U|�H�GHV�ORNDOHQ�%HZHJXQJVZLGHUVWDQGHV

DQ�XQWHUVFKLHGOLFKHQ�7UDJUROOHQVWDWLRQHQ�XQWHU�JOHLFKHQ�5DQGEHGLQJXQJHQ�GXUFK]XI�KUHQ��'HV

:HLWHUHQ�ZXUGHQ�GLH�(LQIO�VVH�YRQ�|UWOLFKHU�*XUW]XJNUDIW�XQG�%HODGXQJ�VRZLH�XQWHUVFKLHGOLFKHU

*XUWDEVFKQLWWH�XQWHUVXFKW�

��� 9HUVXFKVDQODJH�PLW�0HVVVWDWLRQHQ�XQG�0HVVJU|�HQ

1DFK�HLQHU�LQWHQVLYHQ�9RUEHUHLWXQJVSKDVH�PLW�.RQVWUXNWLRQ��)HUWLJXQJ�XQG�9RUPRQWDJH�VLQG

GLH� 0HVVJHU�VWH� LQ� HLQHU� I�QIWlJLJHQ� 6WLOOVWDQGVSKDVH� GHU� )HUQEDQGDQODJH� �� LQ� GLH� *XUW�

I|UGHUDQODJH�HLQJHEDXW�ZRUGHQ��'HU�GXUFKJHWUHQQWH�����P�EUHLWH�6WDKOVHLOI|UGHUJXUW�ZXUGH�LP

%HUHLFK�GHU�0HVVVWUHFNH� LP�2EHU��XQG�8QWHUWUXP�DXV�GHU�*XUWI|UGHUDQODJH��EHU�GLH�.RSI�

VWDWLRQ� KHUDXVJH]RJHQ� XQG� DP� KHFNVHLWL�

JHQ� (QGH� GHU� 0HVVVWUHFNH� LQ� 6FKODXIHQ

JHODJHUW�� 'LH� HOHNWULVFKHQ� 9HUVRUJXQJV�

XQG�6WHXHUOHLWXQJHQ�ZXUGHQ�]ZLVFKHQ�GHU

.RSIVWDWLRQ� XQG� GHU� %DQGZDDJH� HQWIHUQW�

,QVJHVDPW����%DQGWUDJJHU�VWH�ZXUGHQ�DXV

GHU�$QODJHQDFKVH�LP�%HUHLFK�GHU�JHSODQ�

WHQ�0HVVVWUHFNH�HQWIHUQW��'LH�IUHLH�)OlFKH

ZXUGH� DXVJHNRIIHUW� XQG� PLW� HLQHU� ��� FP

GLFNHQ� .LHVVFKLFKW� DXIJHI�OOW�� 0LW� HLQHP

*UDGHU�ZXUGH�GHU�QHXH�.LHV�SODQLHUW� XQG

PLW�HLQHU�:DO]H�YHUGLFKWHW��$XI�GDV�JXW�YHU�

GLFKWHWH� KRUL]RQWDO� YHUODXIHQGH� 3ODQXP

�%LOG������ZXUGHQ�LQVJHVDPW����0HVVEDQG�

JHU�VWH�JHVWHOOW�XQG�PLW�+LOIH�HLQHV�7KHRGR�

OLWHQ�DXVJHULFKWHW�

$Q�GHQ�.RSISODWWHQ�GHU�YHUOlQJHUWHQ�/lQJVKROPH�ZXUGHQ�GLHVH�PLWHLQDQGHU�YHUVFKUDXEW��,Q

GHQ� hEHUJDQJVEHUHLFKHQ� ]ZLVFKHQ� GHU� 0HVVVWUHFNH� XQG� GHQ� VWHKHQJHEOLHEHQHQ� %DQG�

WUDJJHU�VWHQ�ZXUGHQ�GLH�MHZHLOV�YLHU�hEHUJDQJVJHU�VWH�ZLHGHU�LQ�GLH�$FKVH�GHU�*XUWI|UGHU�

DQODJH�HLQJHEUDFKW�XQG�DXVJHULFKWHW��'HU�)|UGHUJXUW�ZXUGH�HLQJH]RJHQ�XQG�ZLHGHU�HQGORV

YHUEXQGHQ��0LW�+LOIH�HLQHV�.UDQHV�ZXUGHQ�GLH�%DQGWUDJJHU�VWH�GHU�0HVVVWUHFNH�WHLOZHLVH�LQ

GHU�+|KHQDXVULFKWXQJ�QRFKPDOV�MXVWLHUW��8QPLWWHOEDU�GDQDFK�ZXUGHQ�GLH�6FKZHOOHQ�GHU�HUVWHQ

���0HVVEDQGWUDJJHU�VWH�GHU�0HVVVWUHFNH�LQ�HLQH���P�EUHLWH�XQG�����P�ODQJH�%HWRQSODWWH�PLW

HLQHU�GXUFKVFKQLWWOLFKHQ�'LFNH�YRQ����FP�HLQEHWRQLHUW��(V�ZXUGH�HLQH�5LFKWXQJVJHQDXLJNHLW�GHU

%DQGWUDJJHU�VWH�PLW�HLQHU�$EZHLFKXQJ�YRQ�GHU�%DQGDFKVH�YRQ�ZHQLJHU�DOV�����PP�HUUHLFKW�

ZREHL�GLH�PD[LPDOH�$EZHLFKXQJ�]XU�+RUL]RQWDOHEHQ������PP�EHWUXJ��'LH�/DJHSRVLWLRQ�GHU

0HVVEDQGWUDJJHU�VWH�ZDU�VR��EHU�-DKUH�JHVLFKHUW�

:lKUHQG�GHU�(LQEDXSKDVH�GHU�0HVVVWUHFNH�ZXUGHQ�YRQ�0LWDUEHLWHUQ�GHV�,QVWLWXWV�I�U�)|UGHU�

WHFKQLN�GLH�0HVVJHEHU�HLQJHEDXW�XQG�0HVVWUDJUROOHQ�DXVJHULFKWHW��)�U�GLH�HOHNWULVFKH�9HUELQ�



����

%LOG����� 6FKHPDWLVFKH�'DUVWHOOXQJ� GHU�*XUWI|UGHUDQODJH� )���PLW� GHQ�0HVVVWDWLRQHQ�GHU
0HVVVWUHFNH

GXQJ�GHU�0HVVJHEHU�PLW�GHQ�0HVVJHUlWHQ�VLQG�FD����NP�0HVVNDEHO�YHUOHJW�XQG�DQJHVFKORVVHQ

ZRUGHQ��'HV�:HLWHUHQ� VLQG� GLH�0HVVJHUlWH� XQG�5HFKQHUHLQKHLWHQ� I�U� GLH� HUVWHQ�.RQWUROO�

PHVVXQJHQ�YRUEHUHLWHW�ZRUGHQ�

'HU�VFKHPDWLVFKH�$XIEDX�GHU�*XUWI|UGHUDQODJH�)���PLW�GHU�HLQJHEDXWHQ�0HVVVWUHFNH�LVW�LQ

%LOG� ���� ]X� VHKHQ��'LH� $FKVH� GHU� QLFKW� DQJHWULHEHQHQ�+HFNWURPPHO� EHILQGHW� VLFK� DP�2UW

[� �����P��1DFK�IUHLVWHKHQGHQ�%DQGWUDJJHU�VWHQ�EHILQGHW�VLFK�EHL�[� �������P�GLH�'RSSHO�

KHEHOEDQGZDDJH�]XU�(UIDVVXQJ�GHV�0DVVHQVWURPV��1DFK�ZHLWHUHQ�YLHU�IUHLVWHKHQGHQ�%DQG�

WUDJJHU�VWHQ�EHJLQQW�EHL�[� �������P�GLH�0HVVVWUHFNH�PLW�HLQHU�*HVDPWOlQJH�YRQ�����P��$Q

GLH�0HVVVWUHFNH�VFKOLH�HQ�VLFK�ZLHGHUXP�IUHLVWHKHQGH�%DQGWUDJJHU�VWH�ELV�]XU�$XIODXIEU�FNH

]XU�$QWULHEVVWDWLRQ�DQ��'LH�$FKVH�GHU�HUVWHQ�$QWULHEVWURPPHO�EHILQGHW�VLFK�EHL�[� ��������P�

,Q�GHU�0HVVVWUHFNH�VLQG�DOOH�*LUODQGHQDXIKlQJXQJHQ�PLW�6SDQQVFKO|VVHUQ�I�U�HLQH�+|KHQQLYHO�

OLHUXQJ�DXVJHVWDWWHW�ZRUGHQ��XP�GLH�$EZHLFKXQJHQ�GHU�+|KHQODJH�GHU�$XIKlQJHSXQNWH�GHU�LQ

GHU�0HVVVWUHFNH�PRQWLHUWHQ�*LUODQGHQ� DQ� GHQ�%DQGWUDJJHU�VWHQ� YRQ� GHU�+RUL]RQWDOHEHQH

DXV]XJOHLFKHQ��6RPLW�OLH��VLFK�HLQH�H[DNW�KRUL]RQWDO�YHUODXIHQGH�)|UGHUVWUHFNH�LP�%HUHLFK�GHU

0HVVVWDWLRQHQ�UHDOLVLHUHQ�

9RQ�GHQ� LQ� GLH�0HVVVWUHFNH�HLQJHEDXWHQ����0HVVEDQGWUDJJHU�VWHQ� VLQG�GLH�HUVWHQ� VHFKV

NRQVWUXNWLY�VR�DXVJHI�KUW��GDVV�MHZHLOV�GLH�]ZHLWH�*LUODQGH�GHV�MHZHLOLJHQ�%DQGWUDJJHU�VWHV�DOV

0HVVVWDWLRQ��0���ELV�0���XQG�0����0����0����DXVJHI�KUW�LVW��$FKW�QDFKIROJHQGH�0HVVEDQG�

WUDJJHU�VWH�ZDUHQ�LP�HUVWHQ�0HVV]HLWUDXP�PLW�7UDJUROOHQVW�KOHQ�EHVW�FNW��YRQ�GHQHQ�LQ�GHQ

HUVWHQ�YLHU�PLW�HLQHU�NXU]HQ�0LWWHOWUDJUROOH��O ����� � �����PP��XQG�GLH�ZHLWHUHQ�YLHU�PLW�7UDJUROOHQ�

VWDWLRQHQ�PLW�GUHL�JOHLFK�ODQJHQ�7UDJUROOHQ��O � � �������PP��PRQWLHUW�ZDUHQ��:LH�DXV�%LOG����

HUVLFKWOLFK��VLQG�MHZHLOV�GLH�]ZHLWHQ�7UDJUROOHQVW�KOH�GHU�MHZHLOLJHQ�0HVVEDQGWUDJJHU�VWH�DOV

0HVVVWDWLRQ��0����0����0����0����DXVJHI�KUW��$OOH�7UDJUROOHQVW�KOH�VLQG�NRQVWUXNWLY�GHUDUW

JHVWDOWHW�� GDVV� VLH� I�U� HLQHQ� DQGHUHQ� 9HUVXFKVDXIEDX� RGHU� I�U� GHQ� 1RUPDOEHWULHE� OHLFKW

GHPRQWLHUEDU�VLQG�XQG�GXUFK�*LUODQGHQ�HUVHW]W�ZHUGHQ�N|QQHQ��'LH�7UDJUROOHQVW�KOH�PLW�GHU

NXU]HQ�0LWWHOWUDJUROOH��O ����� � �����PP��VLQG�ZlKUHQG�GHV�9HUVXFKV]HLWUDXPHV�GHPRQWLHUW��XQG



����

GXUFK�*LUODQGHQ�PLW�GUHL�JOHLFKODQJHQ�7UDJUROOHQ��O � � �������PP��HUVHW]W�ZRUGHQ�

'DV� OHW]WH�� QLFKW� HLQEHWRQLHUWH� 0HVVEDQGWUDJJHU�VW� GHU� 0HVVVWUHFNH� LVW� NRQVWUXNWLY� LQ� GHU

JOHLFKHQ�$UW�DXVJHI�KUW�ZLH�GLH�HUVWHQ�VHFKV��QXU�GDVV�KLHU�GLH�GULWWH�*LUODQGH�GHV�*HU�VWHV�DOV

0HVVVWDWLRQ��0����DXVJHI�KUW�ZDU��'LH�0HVVVWDWLRQHQ��0����0����I�U�GDV�8QWHUWUXP�VLQG�DQ

GHQ�/lQJVKROPHQ�GHV�]ZHLWHQ�XQG�YLHUWHQ�0HVVEDQGWUDJJHU�VWHV�PRQWLHUW�

'LH�3DUDPHWHU�GHU�XQWHUVXFKWHQ�0HVVVWDWLRQHQ�VLQG�LQ�QDFKIROJHQGHQ�7DEHOOHQ�DXIJHOLVWHW��'LH

I�QI� IUHLKlQJHQGHQ�*LUODQGHQ� VLQG� LQ� 7DEHOOH� ��� ]XVDPPHQJHVWHOOW�� 1HEHQ� GHQ� MHZHLOLJHQ

*LUODQGHQNHQQGDWHQ�VLQG�HLQH�$EELOGXQJ�]XU�%HVFKUHLEXQJ�GHU�9HUELQGXQJ�GHU�0LWWHO��PLW�GHU

6HLWHQWUDJUROOH�E]Z��GHU�6HLWHQWUDJUROOH�XQG�GHU�*LUODQGHQDXIKlQJXQJ�XQG�HLQHU�VFKHPDWLVFKHQ

*LUODQGHQGDUVWHOOXQJ�PLW� GHQ� MHZHLOLJHQ�0HVVJU|�HQ� GDUJHVWHOOW�� ,Q� GHU� NRGLHUWHQ�*HRPH�

WULHEH]HLFKQXQJ� VLQG� (LQEDXWUXP� �2EHU��8QWHUWUXP��� GLH� /lQJH� GHU� 0LWWHOWUDJUROOH� XQG� GLH
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0LWWHOWUDJUROOH 6HLWHQWUDJUROOH

*LUODQGH�PLW�NXU]HU�0LWWHOWUDJUROOH�2*�����H7��0���
6 'XUFKPHVVHU�G y � �������PP
6 0DQWHOOlQJH�6HLWHQWUDJUROOHQ
O �{z}| � �O ��~J� � ������PP

6 0DQWHOOlQJH�0LWWHOWUDJUROOH
O �S�J� � �����PP�������

6 HEHQH�7UDJUROOHQDQRUGQXQJ���H7�

*LUODQGH�PLW�YHUVHW]WHU�0LWWHOWUDJROOH�2*�����Y0��0���
6 7UDJUROOHQ�ZLH�EHL�2*�����H7
6 0LWWHOWUDJUROOH�XP����PP�LQ
/DXIULFKWXQJ�YHUVHW]W���Y0�

9HUVHW]WH�*LUODQGH�2*�����Y*��0���
6 7UDJUROOHQ�ZLH�EHL�2*�����H7
6 *LUODQGH�XP����PP�LQ
/DXIULFKWXQJ�YHUVHW]W���Y*�

*LUODQGH�PLW�GRSSHOWHU�0LWWHOWUDJUROOH�2*�����G0��0���
6 7UDJUROOHQ�ZLH�EHL�2*�����H7
6 ]ZHL�0LWWHOWUDJUROOHQ�VLQG�LQ�HLQHP
$EVWDQG�YRQ�����PP�V\P�
PHWULVFK�]X�GHQ�6HLWHQWUDJUROOHQ
DQJHRUGQHW���G0�

*LUODQGH�PLW�GUHL�JOHLFKODQJHQ�7UDJUROOHQ�
2*������H7��0����0���
6 'XUFKPHVVHU�G y � �������PP
6 7UDJUROOHQ�0DQWHOOlQJH
O � � �������PP��������

6 HEHQH�7UDJUROOHQDQRUGQXQJ

7DEHOOH���� 3DUDPHWHU�GHU�IUHLKlQJHQGHQ�0HVVJLUODQGHQ�LP�2EHUWUXP
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7UDJUROOHQDQRUGQXQJ�LQ�.XU]IRUP�DQJHJHEHQ��'LH�0HVVJU|�HQ�ZHUGHQ�QDFKIROJHQG�DXVI�KU�

OLFK�EHVFKULHEHQ��'HV�:HLWHUHQ�VLQG�LQ�7DEHOOH����GLH�GUHL�LP�2EHUWUXP�XQWHUVXFKWHQ�JHIHVVHO�

WHQ�*LUODQGHQ�]XVDPPHQJHVWHOOW��%HL�GLHVHU�$XVI�KUXQJ�VLQG�GLH�*LUODQGHQ�LQ�HLQHU�]XU�)|UGHU�

ULFKWXQJ� ORWUHFKWHQ� (EHQH� JHI�KUW�� ,Q� 7DEHOOH� ��� VLQG� GLH� HQWVSUHFKHQGHQ� IUHLKlQJHQGHQ

*LUODQGHQ�LP�8QWHUWUXP�LQ�JOHLFKHU�:HLVH�]XVDPPHQJHVWHOOW�

,Q�7DEHOOH����VLQG�GLH�FKDUDNWHULVWLVFKHQ�.HQQGDWHQ�GHU�YLHU�XQWHUVXFKWHQ�7UDJUROOHQVW�KOH�LP

2EHUWUXP�PLW�HLQHU�VFKHPDWLVFKHQ�'DUVWHOOXQJ�DXIJHOLVWHW��
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*LUODQGH��JHIHVVHOW�2*�����H7��0���
6 7UDJUROOHQ�ZLH�EHL�2*�����H7
6 *LUODQGH�LQ�)|UGHUJXUWODXIULFKWXQJ
VWXU]IUHL�JHIHVVHOW

*LUODQGH�PLW�YHUVHW]WHU�0LWWHOWUDJROOH��
JHIHVVHOW�2*�����Y0��0���
6 7UDJUROOHQ�ZLH�EHL�2*�����H7
6 0LWWHOWUDJUROOH�XP����PP�LQ
/DXIULFKWXQJ�YHUVHW]W

6 *LUODQGH�LQ�)|UGHUJXUWODXIULFKWXQJ
VWXU]IUHL�JHIHVVHOW

*LUODQGH�PLW�GRSSHOWHU�0LWWHOWUDJUROOH��
JHIHVVHOW�2*�����G0��0���
6 7UDJUROOHQ�ZLH�EHL�2*�����H7
6 ]ZHL�0LWWHOWUDJUROOHQ�LP�$EVWDQG
YRQ�����PP�V\PPHWULVFK�]X�GHQ
6HLWHQWUDJUROOHQ�DQJHRUGQHW

6 *LUODQGH�LQ�)|UGHUJXUWODXIULFKWXQJ
VWXU]IUHL�JHIHVVHOW

7DEHOOH���� 3DUDPHWHU�GHU�JHIHVVHOWHQ�0HVVJLUODQGHQ�LP�2EHUWUXP
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%H]XJVJLUODQGH�LP�8QWHUWUXP�8*������H7��0���
6 7UDJUROOHQ�G� �������PP�PLW
6W�W]ULQJHQ�G b � �����PP

6 0LWWHOWUDJUROOH�O cDdfe  ������PP
6 6HLWHQWUDJUROOH�O chg�i  O ckjfl  �����PP
6 7UDJUROOHQ�LQ�HLQHU�(EHQH
DQJHRUGQHW

*LUODQGH�PLW�YHUVHW]WHU�0LWWHOWUDJROOH�8*������Y0��0����
6 7UDJUROOHQ�ZLH�EHL�8*������H7
6 0LWWHOWUDJUROOH�XP��������PP�LQ
/DXIULFKWXQJ�YHUVHW]W

7DEHOOH���� 3DUDPHWHU�GHU�IUHLKlQJHQGHQ�0HVVJLUODQGHQ�LP�8QWHUWUXP
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1HEHQ�GHU�8QWHUVXFKXQJ�GHU�YHUVFKLHGHQHQ�7UDJUROOHQDQRUGQXQJHQ�VLQG�LQ�]ZHL�9HUVXFKV�

]HLWUlXPHQ�LQ�GHU�*XUWI|UGHUDQODJH�)���YHUVFKLHGHQH�6WDKOVHLOJXUWDEVFKQLWWH�PLW�XQWHUVFKLHGOL�

FKHQ� ODXIVHLWLJHQ� 'HFNSODWWHQTXDOLWlWHQ� YHUJOHLFKHQG� XQWHUVXFKW� ZRUGHQ�� 'LH� VRQVWLJHQ

*XUWNHQQGDWHQ�ZLH�%UHLWH��6HLOGXUFKPHVVHU��6HLOWHLOXQJ��HWF��ZDUHQ�EHL�DOOHQ�*XUWDEVFKQLWWHQ

LGHQWLVFK�

1HQQEUXFKNUDIW N � � � � � � ���� 1�PP�

%UHLWH� % � � � � � ���� PP�

6HLOWHLOXQJ � � � � � � �� PPW �

$Q]DKO�GHU�6HLOH� � � � � � ���Q �

6HLOGXUFKPHVVHU G � � � � � � � � ��� PP�

WUDJVHLWLJH�'HFNSODWWHQVWlUNH V � � � � � � � � ���� PP�

ODXIVHLWLJH�'HFNSODWWHQVWlUNH V � � � � � � � � � ��� PP�

)
���

)

�	�
)

 
��

)

 
 �
)

� � �

)
�

)�	�  ) 
 �
)
�	� �

)

 �)
 
 �

�

Y

)
���

)

��� )

�	�

)

� � �

)���

)��� � ) � �

)
�	� �

)
� �)
� �
)

� �

)
���

)

 ��� )

 	!

)

 "�� !

)  �#

)"�$ # )  $

)
"�%��

)
  %)
  �
)

  �

Y

)
���

)

 ���
)

  	!

)

  �

)

 "�� !

) �#

)"�$ # ) $
)
"�%��

)
  %)
  �

Y

7UDJUROOHQVWXKO�PLW�NXU]HU�0LWWHOWUDJUROOH�
27�����H7��0���
6 7UDJUROOHQ�ZLH�EHL�2*�����H7
6 0XOGXQJVZLQNHO� � ����

7UDJUROOHQVWXKO�PLW�NXU]HU�i����0LWWHOWUDJUROOH
27������0��0���
6 6HLWHQWUDJUROOHQ�ZLH�EHL�2*�����H7
6 'XUFKPHVVHU�GHU�0LWWHOWUDJUROOH�G &('*) � �����PP����0�
6 0DQWHOOlQJH�0LWWHOWUDJUROOH�O +,'*) � �����PP
6 0XOGXQJVZLQNHO� � ����

7UDJUROOHQVWXKO�GUHL�JOHLFK�ODQJH�7UDJUROOHQ�
27������H7��0���
6 7UDJUROOHQ�ZLH�EHL�2*������H7
6 0XOGXQJVZLQNHO� � ����

7UDJUROOHQVWXKO�GUHL�JOHLFK�ODQJH�7UDJUROOHQ�
27�������0��0���
6 6HLWHQWUDJUROOHQ�ZLH�EHL�2*������H7
6 'XUFKPHVVHU�GHU�0LWWHOWUDJUROOH�G &('*) � �����PP
6 0DQWHOOlQJH�O +,-/. � �������PP
6 0XOGXQJVZLQNHO� � ����

7DEHOOH���� 3DUDPHWHU�GHU�0HVVWUDJUROOHQVW�KOH�LP�2EHUWUXP
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���9HUVXFKV]HLWUDXP

���9HUVXFKV]HLWUDXP

7DEHOOH���� 8QWHUVXFKWH�)|UGHUJXUWDEVFKQLWWH�GHU�EHLGHQ�9HUVXFKV]HLWUlXPH���XQG��

,P�HUVWHQ�9HUVXFKV]HLWUDXP�ZDUHQ� LQVJHVDPW���� LP�]ZHLWHQ����*XUWDEVFKQLWWH� ]X� MH�HLQHU

HQGORVHQ�*XUWOlQJH�YRQ�LQVJHVDPW�FD�������P�]XVDPPHQYXONDQLVLHUW��,Q�7DEHOOH����VLQG�GLH

*XUWDEVFKQLWWH�JHJOLHGHUW�QDFK�9HUVXFKV]HLWUDXP�LQ�GHU�HQWVSUHFKHQGHQ�(LQEDXUHLKHQIROJH

DXIJHOLVWHW�� ,Q� GHU� HUVWHQ� 6SDOWH� VLQG� GLH� $EVFKQLWWVQXPPHUQ�� GLH� EHL� GHU� 'DUVWHOOXQJ� GHU

(UJHEQLVVH�DQJHJHEHQ�ZHUGHQ��HLQJHWUDJHQ��'HV�:HLWHUHQ�VLQG�GLH�*XUWOlQJH��GDV�/LHIHU��XQG

GDV�(LQEDXGDWXP�GHV�MHZHLOLJHQ�*XUWDEVFKQLWWV�DQJHJHEHQ��9RQ�GHQHQ�LP�HUVWHQ�9HUVXFKV�

]HLWUDXP�EHWULHEHQHQ�*XUWHQ�VLQG�DFKW�LP�-XOL������XQG�HLQHU�LP�-XOL������LQ�GLH�*XUWI|UGHU�

DQODJH�HLQJHEDXW�ZRUGHQ��=X�%HJLQQ�GHV�]ZHLWHQ�9HUVXFKV]HLWUDXPHV�VLQG�I�QI�GHU�*XUWH�GHV

HUVWHQ�9HUVXFKV]HLWUDXPHV�GXUFK����QHXH�*XUWH�HUVHW]W�ZRUGHQ��=XU�ZHLWHUHQ�8QWHUVFKHLGXQJ

GHU�*XUWDEVFKQLWWH�VLQG�PLW�%XFKVWDEHQ�GLH�ODXIVHLWLJH�'HFNSODWWHQTXDOLWlW��GHU�+HUVWHOOHU�XQG

GLH�3URGXNWLRQVVWlWWH�NRGLHUW�DQJHJHEHQ��,Q�GHU�I�QIWHQ�6SDOWH�VLQG�GLH�YLHU�*XUWH�PLW�HLQHU

HQHUJLHYHUEUDXFKVRSWLPLHUWHQ�'HFNSODWWH��(92��XQG�HLQ�*XUWDEVFKQLWW�PLW�HLQHU�LQ�GHU�/DXIVHL�

WH�HLQJHEUDFKWHQ�4XHUDUPLHUXQJ�JHNHQQ]HLFKQHW�
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*HU�VWVW�W]H

*HU�VWVFKZHOOH

*LUODQGH
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)|UGHUULFKWXQJ

%LOG����� 0HVVEDQGWUDJJHU�VW�PLW�IUHLKlQJHQGHU�*LUODQGH�2*�����H7��0HVVVWDWLRQ�0��

) ���

)  �

) ! �

D;
D<

D=

D;
D<

6SDQQVFKORVV

6HLOXPOHQNXQJ
6SDQQJHZLFKW

9HUVFKLHEXQJHQ

6SDQQJHZLFKW

0HVVJHEHU

D<=

D=<

%LOG����� $XIKlQJXQJ�GHU�0HVVJLUODQGH

����� )UHLKlQJHQGH�*LUODQGH�LP�2EHUWUXP

,Q�%LOG�����LVW�GDV�HUVWH�0HVVEDQGWUDJJHU�VW�GHU�0HVVVWUHFNH��LQ�GHP�GLH�0HVVVWDWLRQ�0���PLW

HLQHU�*LUODQGH�2*�����H7�PLW�NXU]HU�0LWWHOWUDJUROOH��O " � �����PP��PRQWLHUW�LVW��DEJHELOGHW��V�

7DE�������,P�%HUHLFK�GHU�$XIKlQJXQJ�GHU�0HVVVWDWLRQ�LVW�GHU�/lQJVKROP�DXI�HLQHU�/lQJH�YRQ

����PP�XQWHUEURFKHQ�XQG�GXUFK�HLQH�.lILJVFKZHL�NRQVWUXNWLRQ�HUVHW]W�ZRUGHQ��,Q�GHP�.lILJ

KlQJW�GLH�LQ�GUHL�$FKVHQ�IUHL�HLQVWHOOEDUH��PRPHQWHQIUHLH�0HVVDXIKlQJXQJ�I�U�GLH�0HVVJLU�

ODQGH��%HLGH�6HLWHQ�GHV�0HVVEDQGWUDJJHU�VWHV�VLQG�VSLHJHOELOGOLFK�DXIJHEDXW��$Q�GHQ�(QGHQ

GHU�/lQJVKROPH��GLH�KLHU�DEZHLFKHQG�YRQ�GHU�/lQJH�GHU�6WDQGDUGEDQGWUDJJHU�VWH�PLW�HLQHU

/lQJH� YRQ� ����� PP� DXVJHI�KUW� VLQG�� EHILQGHQ� VLFK� ZLH� EHL� DOOHQ� %DQGWUDJJHU�VWHQ� GHU

0HVVVWUHFNH�.RSISODWWHQ�]XU�GLUHNWHQ�9HUELQGXQJ�GHU�/lQJVKROPH�EHQDFKEDUWHU�0HVVEDQG�

WUDJJHU�VWH�LQ�GHU�0HVVVWUHFNH�PLWHLQDQGHU��

,Q�%LOG� ���� LVW� GLH�$XIKlQJXQJ� GHV�$XIKlQJH�

SXQNWV� �� GHU� 0HVVJLUODQGH� GDUJHVWHOOW�� 'LH

PRPHQWHQIUHLH�$XIKlQJXQJ�LVW�LQ�5LFKWXQJ�GHU

GUHL� +DXSWNRRUGLQDWHQULFKWXQJHQ� DEJHVSDQQW�

-HGHU�GHU�GUHL�)HVWSXQNWH�GHU�0HVVDXIKlQJXQJ

LVW�LQ�5LFKWXQJ�GHU�GUHL�+DXSWNRRUGLQDWHQULFKWXQ�

JHQ�]XU�-XVWLHUXQJ�GHV�0HVVJLUODQGHQDXIKlQJH�

SXQNWV�XP� ;�� <�� =�YHUVFKLHEEDU��'HV�:HL�

WHUHQ�ODVVHQ�VLFK�GLH�6HLOXPOHQNUROOHQ�HQWVSUH�

FKHQG� MXVWLHUHQ��6R� ODVVHQ�VLFK�GLH�$XIKlQJH�

SXQNWH�GHU�0HVVJLUODQGH�DXI�PLQGHVWHQV���PP

JHQDX� DXI� GLH�6ROONRRUGLQDWHQ� HLQVWHOOHQ��+LHU

EODX� GDUJHVWHOOW� VLQG� GLH� .UDIWPHVVJHEHU� ]XU

(UIDVVXQJ�GHU�.UDIWNRPSRQHQWHQ�)#%$ ��)&%$ ��) '�$ �LQ

;���<��XQG�=�5LFKWXQJ��'LHVH�0HVVJHEHU�VLQG�]XU�PRPHQWHQIUHLHQ�0HVVXQJ�GHU�.UDIWNRPSR�

QHQWHQ� MHZHLOV�PLW� UHLEXQJVDUPHQ�*HOHQNN|SIHQ�QDFK�',1����� LP�0HVVVWUDQJ� NRQVWUXNWLY

LQWHJULHUW�� $OOH� .UDIWPHVVJHEHU� DQ� GHQ� *LUODQGHQDXIKlQJXQJHQ� VLQG� DOV� .UDIWPHVVULQJH

DXVJHI�KUW�� 'LHVH� KDEHQ� GHQ� 9RUWHLO�� GDVV� GLH� ]X� PHVVHQGH� =XJEHODVWXQJ� LQ� HLQH

%LHJHGHKQXQJ�XPJHVHW]W�ZLUG��GLH�HLQH�KRKH�(PSILQGOLFKNHLW�GHU�]XU�0HVVZHUWZDQGOXQJ�LQ

HLQH� HOHNWULVFKH� *U|�H� YHUZHQGHWHQ� $QRUGQXQJ� GHU� 'HKQXQJVPHVVVWUHLIHQ� EHGLQJW�� 'HV
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)|UGHUULFKWXQJ

/LQHDUSRWHQWLRPHWHU

0HVVJLUODQGH

+DOWHUUDKPHQ

; ���
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D;

%LOG����� (LQEDX�GHU�/LQHDUSRWHQWLRPHWHU

����
��

=

<

; D�

D ���

E�

E ���

DU

/LQHDUSRWHQWLRPHWHU

/LQHDUSRWHQWLRPHWHU

*LUODQGHQJHOHQNSXQNW��

U

DU

; ���

U

; ���
U

DU
U

; ���; ���

%LOG����� 6FKHPDWLVFKH�'DUVWHOOXQJ�GHV�(LQEDXV�GHU�/LQHDUSRWHQWLRPHWHU

:HLWHUHQ�LVW�GLH�YHUZHQGHWH�%U�FNHQVFKDOWXQJ�XQHPSILQGOLFK�JHJHQ�lX�HUH�%LHJHPRPHQWH�

$XV�GHQ�0HVVVLJQDOHQ�HUJLEW�VLFK�QXQ�GLH�*HVDPWNUDIW�I�U�GLH�0HVVVWDWLRQ���������������������

����PLW� HLQHU� IUHLKlQJHQGHQ�*LUODQGH�2*�����H7� ��Y0�� �Y*�� �G0�� E]Z��2*������H7� QDFK

*OHLFKXQJ��������V�D��7DE������

0LW� /LQHDUSRWHQWLRPHWHUQ� DXI� GHP� +DOWHUDK�

PHQ� ]ZLVFKHQ� GHQ� /lQJVKROPHQ� ZLUG� JHP�

%LOG� ���� GLH� $XVOHQNXQJ� GHU� IUHLKlQJHQGHQ

0HVVJLUODQGH� LQ� )|UGHUULFKWXQJ� DQ� GHQ� *H�

OHQNSXQNWHQ���XQG���GHU�6HLWHQWUDJUROOHQ�HU�

IDVVW���$XI�GHP�+DOWHUDKPHQ�VLQG�GLH�/LQHDU�

SRWHQWLRPHWHU�ZDDJHUHFKW�XQG�D[LDO�LQ�)|UGHU�

ULFKWXQJ�DXVJHULFKWHW�PRQWLHUW��6LH�ODVVHQ�VLFK

LQ�GHU�JOHLFKHQ�:HLVH�ZLH�GLH�.UDIWPHVVJHEHU

LQ�5LFKWXQJ�GHU�GUHL�+DXSWNRRUGLQDWHQDFKVHQ

MXVWLHUHQ��XP�HLQH�KRUL]RQWDOH�XQG�ULFKWXQJV�

JHQDXH�0RQWDJH�GHU�0HVVJHEHU�JHZlKUOHLV�

WHQ�]X�N|QQHQ��=XU�9HUGHXWOLFKXQJ�GHV�%HUHFKQXQJVDQVDW]HV�]XU�%HVWLPPXQJ�GHU�$XVOHQNXQJ

DXV�GHQ�0HVVVLJQDOHQ� LVW�GHU�(LQEDX�GHU�/LQHDUSRWHQWLRPHWHU� LQ�%LOG�����VFKHPDWLVFK�GDU�

JHVWHOOW��0LW�GHQ�MHZHLOV�]ZHL�/LQHDUSRWHQWLRPHWHUQ�DQ�MHGHP�GHU�EHLGHQ�*HOHQNSXQNWH�NDQQ�PLW

+LOIH�GHU�*OHLFKXQJHQ������XQG������GLH�$XVOHQNXQJ� �KLHU�H[HPSODULVFK�I�U�GHQ��*HOHQN�U ��


SXQNW���EHVWLPPW�ZHUGHQ��'XUFK�6XEWUDNWLRQ�GHU�EHLGHQ�*OHLFKXQJHQ�YRQHLQDQGHU�HUJLEW�VLFK

GLH�$XVOHQNXQJ�GHV�*HOHQNSXQNWV�QDFK�*OHLFKXQJ������
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*HU�VWVW�W]H

*HU�VWVFKZHOOH

*LUODQGH

"$# � ��%��& � �'
���)(*� +�,)�

)|UGHUULFKWXQJ

%LOG����� 0HVVEDQGWUDJJHU�VW�PLW�JHIHVVHOWHU�*LUODQGH�2*�����H7��0HVVVWDWLRQ�0��

.UDIWPHVVULQJ

0HVVJLUODQGH

+DOWHUDKPHQ

+DOWHEOHFKHQ
PLW

+LOIVUDKPHQ

)|UGHUULFKWXQJ

%LOG����� )HVVHOXQJ�GHV�+DOWHUDKPHQV

)-�.

)/ .

)01.

D;
D<

D=

D;D<

6SDQQVFKORVV

6HLOXPOHQNXQJ
6SDQQJHZLFKW

9HUVFKLHEXQJHQ

6SDQQJHZLFKW

0HVVJHEHU

D=<

+DOWHUDKPHQ

D<=

%LOG����� 0HVVJLUODQGHQDXIKlQJXQJ
GHU�JHIHVVHOWHQ�*LUODQGH

����� *HIHVVHOWH�*LUODQGH�LP�2EHUWUXP

1DFK�GHQ�GUHL�0HVVEDQGWUDJJHU�VWHQ�PLW�GHQ�0HVVVWDWLRQHQ�GHU� IUHLKlQJHQGHQ�*LUODQGHQ

�0����0����0����IROJHQ�LQ�GHU�0HVVVWUHFNH�GUHL�0HVVEDQGWUDJJHU�VWH�PLW�0HVVVWDWLRQHQ��EHL

GHQHQ�GLH�*LUODQGHQ�JHIHVVHOW�VLQG��0����0����0�����'LH�*UXQGNRQVWUXNWLRQ�HQWVSULFKW�KLHU�GHU

$XVI�KUXQJ�ZLH�EHL�DOOHQ�0HVVEDQGWUDJJHU�VWHQ��'HU�.lILJ�DXI�GHQ�/lQJVKROPHQ�]XU�$XI�

QDKPH�GHU�0HVVDXIKlQJXQJ�XQWHUVFKHLGHW�VLFK�QLFKW�YRQ�GHQHQ�GHU�0HVVJHU�VWH�GHU�IUHLKlQ�

JHQGHQ�*LUODQGHQ��$EZHLFKHQG�LVW�]XVlW]OLFK�HLQ�+DOWHUDKPHQ�PRQWLHUW��%LOG�����XQG�%LOG������

$OOH�DQGHUHQ�*LUODQGHQ�LQ�GHP�0HVVEDQGWUDJJHU�VW�VLQG�PLW�+LOIH�YRQ�6HLOHQ�DQ�+LOIVUDKPHQ

JHIHVVHOW�

'LH�0HVVJLUODQGH�ZLUG��EHU�GLH�DQ�GHQ�.HWWHQJOLHGHUQ�DQJHVFKZHL�WHQ�'LVWDQ]EOHFKH�]ZLVFKHQ

GHQ�+DOWHEOHFKHQ�LQ�GHP�+DOWHUDKPHQ�JHIHVVHOW��'LHVHU�+DOWHUDKPHQ�VW�W]W�VLFK�]XP�HLQHQ�DQ

GHQ�.QRWHQSXQNWHQ�GHU�PRPHQWHQIUHLHQ�0HVVDXIKlQJXQJ�LQ�GHQ�.lILJHQ�DE��%LOG�������]XP

DQGHUHQ�LVW�HU��EHU�HLQHQ�JHZLFKWVYRUJHVSDQQWHQ��KRUL]RQWDO�DQJHRUGQHWHQ�.UDIWPHVVJHEHU

JHJHQ�HLQ�9HUGUHKHQ�XP�GLH�$FKVH�GHU�$XIKlQ�

JHSXQNWH�JHVLFKHUW��%LOG�������'LH�0HVVJLUODQGHQ

VLQG�VR� LQ�HLQHU�YHUWLNDOHQ�(EHQH�VHQNUHFKW�]XU

)|UGHUULFKWXQJ�JHKDOWHQ�XQG�N|QQHQ�QLFKW�LQIROJH
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)|UGHUULFKWXQJ

%LOG������ 0HVVEDQGWUDJJHU�VW�PLW�7UDJUROOHQVW�KOHQ�27�����H7��0HVVVWDWLRQ�0��
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0HVVJHEHU
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%LOG������ 0HVVVWDWLRQ�0����27�����H7
�O (�)�* � �����PP��G +�)�*  ����PP�

6HLWHQWUDJUROOH

)XWWHUEOHFKH

0HVVJHEHU
)
,	-/. ��)
 0#- ��)
 0#.

7UDJUROOHQVWXKO

0LWWHOWUDJUROOH

0HVVJHEHU
)

 ,	1%2 ��)

 0 1 ��)

 0	2

0HVVJHEHU
)
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)|UGHUULFKWXQJ

D=

�

D=
�

%LOG������ 0HVVVWDWLRQ�0����27�������0
�O (�)4* � �����PP��G +�)�* � ����PP�

GHV�%HZHJXQJVZLGHUVWDQGHV�LQ�[�5LFKWXQJ�DXVOHQNHQ��'LH�6HLWHQWUDJUROOHQ�GHU�*LUODQGHQ�VLQG

LQ� GLHVHP� %HUHLFK� VRPLW� VWXU]IUHL�� 'LH� .UlIWH� HUJHEHQ� VLFK� DXV� GHU� *OHLFKXQJ� ������ �V�D�

7DEHOOH�����

����� 7UDJUROOHQVWXKO�LP�2EHUWUXP

'DV�LQ�%LOG������ZLHGHUJHJHEHQH�0HVVEDQGWUDJJHU�VW�PLW�7UDJUROOHQVW�KOHQ�27�����H7�XQG

GHU�0HVVVWDWLRQ�0���LVW�JHP��%LOG�����GDV�HUVWH�YRQ�YLHU�0HVVEDQGWUDJJHU�VWHQ�GHU�0HVV�

VWUHFNH�PLW�HLQHU�0HVVVWDWLRQ��EHL�GHQHQ�.UlIWH�DQ�GHQ�HLQ]HOQHQ�7UDJUROOHQ�GHU�0HVVVWDWLRQ

JHPHVVHQ� ZHUGHQ�� 'LH�0HVVVWDWLRQHQ� XQWHUVFKHLGHQ� VLFK� LQ� GHU� 7UDJUROOHQVWXKOJHRPHWULH

GHUDUW��GDVV�EHL�]ZHL�XQWHUVFKLHGOLFKHQ�7UDJUROOHQGXUFKPHVVHUQ�GHU�0LWWHOWUDJUROOH�MHZHLOV�HLQ

7UDJUROOHQVWXKO�PLW�NXU]HU�0LWWHOWUDJUROOH��O (�)�* � �����PP��27�����H7��27������0�XQG�MHZHLOV

HLQHU�PLW�GUHL�JOHLFK�ODQJHQ�7UDJUROOHQ��O ( � ������PP��27������H7��27�������0�XQWHUVXFKW

ZXUGH��V�D��7DEHOOH�����

'HU�0HVVWUDJUROOHQVWXKO�GHU�0HVVVWDWLRQ�0���PLW�GHU�7UDJUROOHQDQRUGQXQJ�27�����H7�PLW�GHU

NXU]HQ�0LWWHOWUDJUROOH��O (�)�* � �����PP��XQG�GHP�'XUFKPHVVHU�G + � �������PP�LVW�LQ�%LOG�����

GDUJHVWHOOW��'LH�6HLWHQWUDJUROOH�VRZLH�GLH�0LWWHOWUDJUROOH�VLQG�LQ�0HVVWUDJUROOHQKDOWHUQ�PRQWLHUW

XQG� ODVVHQ�VLFK�PLW�+LOIH�YRQ�)XWWHUEOHFKHQ�]XP�$XVJOHLFK�YRQ�8QHEHQKHLWHQ� LQ�GHU�+|KH

DXVULFKWHQ��)�U�GLH�5HDOLVLHUXQJ�HLQHU�0LWWHOWUDJUROOH�PLW�GHP�'XUFKPHVVHU�G (5+ � �����PP�LQ
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%LOG������ 0HVVNUlIWH�DQ�GHQ�7UDJUROOHQ�GHU�0HVVVWDWLRQ�0��

GHU�7UDJUROOHQVWXKONRQVWUXNWLRQ�LVW��ZLH�LQ�%LOG������]X�VHKHQ�LVW��GHU�0HVVWUDJUROOHQKDOWHU�JHWHLOW

XQG�MH�/DJHUVHLWH�QDFK�DX�HQ�JHI�KUW�DP�7UDJUROOHQVWXKO�EHIHVWLJW��

'HU�NRQVWUXNWLYH�$XIEDX�GHU�0HVVWUDJUROOHQVW�KOH�I�U�GLH�7UDJUROOHQDQRUGQXQJ�PLW�GHQ�GUHL

JOHLFK� ODQJHQ� 7UDJUROOHQ� �O 
  � ����� PP�� XQG� HLQHP� 'XUFKPHVVHU� GHU� 0LWWHOWUDJUROOH

G ���� � �����PP�E]Z��G ���� � �����PP�LVW� LQ�%LOG������E]Z�� LQ�%LOG������GDUJHVWHOOW��'LH��NRQ�

VWUXNWLYH� $XVI�KUXQJ� XQWHUVFKHLGHW� VLFK� QXU� LQ� GHQ� $EPHVVXQJHQ� YRQ� GHQ� HUVWHQ� EHLGHQ

7UDJUROOHQVWDWLRQHQ�PLW�GHU�NXU]HQ�0LWWHOWUDJUROOH�

,Q�%LOG������LVW�UHSUlVHQWDWLY�GLH�$QRUGQXQJ�GHU�0HVVWUDJUROOHQ�I�U�GHQ�0HVVWUDJUROOHQVWXKO

0����27�����H7�PLW�GHQ�ZLUNHQGHQ�.UDIWNRPSRQHQWHQ�)N�XQG�)NNN� I�U�GLH� OLQNH�XQG�UHFKWH

6HLWHQWUDJUROOH� VRZLH� GLH� .UDIWNRPSRQHQWHQ� )NN� I�U� GLH� 0LWWHOWUDJUROOH� GDUJHVWHOOW�� $Q� GHQ

7UDJUROOHQKDOWHUQ�I�U�GLH�6HLWHQWUDJUROOHQ�EHILQGHW�VLFK�DXI�GHU�,QQHQVHLWH�HLQ�0HVVELHJHEOHFK

PLW�HLQHP�)HVWODJHU�]XU�9HUPHLGXQJ�HLQHU�D[LDOHQ�9HUVFKLHEXQJ�GHU�6HLWHQWUDJUROOHQ�LQIROJH

HLQHU�$[LDONUDIW��GHUHQ�*U|�H�PLW�+LOIH�GHV�0HVVELHJHEOHFKV�HUIDVVW�ZLUG��'LH�*HOHQNODJHU�DQ

DOOHQ�6HLWHQEOHFKHQ�GHU�0HVVWUDJUROOHQKDOWHU�JHZlKUOHLVWHQ�HLQH�PRPHQWHQIUHLH�/DJHUXQJ�GHU

7UDJUROOHQDFKVH�
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%HL�GHU�(UPLWWOXQJ�GHU�0HVVNUlIWH��GLH�JHP��%LOG������MHZHLOV�LQ�[�5LFKWXQJ��\�5LFKWXQJ�XQG

QRUPDO�]XU�7UDJUROOHQPDQWHOIOlFKH�LQ�]�5LFKWXQJ�]HLJHQ��PXVV�EHDFKWHW�ZHUGHQ��GDVV�HLQLJH

.UDIWPHVVJHEHU�HLQ�0HVVVLJQDO�OLHIHUQ��ZHOFKHV��EHUODJHUWH�.UDIWJU|�HQ�EHLQKDOWHW��+LHUDXI

ZLUG�VSlWHU�LP�'HWDLO�HLQJHJDQJHQ��$XV�GHU�.UlIWHVXPPH�DQ�MHGHU�7UDJUROOH��*OHLFKXQJ������

�����������HUJLEW��VLFK�DQ�GHU�0HVVVWDWLRQ�JHP��*OHLFKXQJ������GHU�*HVDPWEHODVWXQJVYHNWRU�

'LH�6XPPH�GHU�1RUPDONUlIWH�) ��� �DXI�GLH�7UDJUROOHQ�HUJLEW�VLFK�DXV�*OHLFKXQJ������

����� )UHLKlQJHQGH�*LUODQGH�LP�8QWHUWUXP

'LH�EHLGHQ�0HVVVWDWLRQHQ�LP�8QWHUWUXP�XQWHUVFKHLGHQ�VLFK�JHP��7DEHOOH����NRQVWUXNWLY�QXU�LQ

GHU�$XVI�KUXQJ�GHU�IUHLKlQJHQGHQ�0HVVJLUODQGH��'LH�$XIKlQJXQJ�E]Z��GHU�(LQEDX�GHU�0HVV�

VWDWLRQHQ� I�U� GDV� 8QWHUWUXP� LVW� LQ� %LOG� ����� I�U� GLH� 0HVVVWDWLRQ� 0��� PLW� GHU� *LUODQGH

8*������H7�H[HPSODULVFK�GDUJHVWHOOW��=X�VHKHQ�LVW�GLH�.RQVROH�]XU�$XIKlQJXQJ�GHU�9HUWLNDO�

NUDIWJHEHU�� GLH� HLQH� -XVWLHUXQJ� GHU�$XIKlQJXQJ� LQ� GLH� EHLGHQ� KRUL]RQWDOHQ�5LFKWXQJHQ� HU�

P|JOLFKW��'LH� -XVWLHUXQJ�GHU�0HVVVWDWLRQ� LQ� YHUWLNDOHU�5LFKWXQJ�HUIROJW��ZLH� EHL� GHQ�0HVV�

VWDWLRQHQ�LP�2EHUWUXP���EHU�GLH�6SDQQVFKO|VVHU�GHU�0HVVDXIKlQJXQJ��LQ�GLH�GLH�0HVVJHEHU

]XU� (UIDVVXQJ� GHU� 9HUWLNDONUlIWH� LQWHJULHUW� VLQG�� 'LH� TXHU� ]XU� /DXIULFKWXQJ� LQ� KRUL]RQWDOHU

5LFKWXQJ�ZLUNHQGHQ�4XHUNUlIWH�DQ�GHQ�*LUODQGHQDXIKlQJXQJHQ�ZHUGHQ��EHU�GDV�XQWHU�GHU

0HVVJLUODQGH�YHUODXIHQGH�-RFK�DXIJHQRPPHQ�XQG�PHVVWHFKQLVFK�QLFKW�HUIDVVW��=ZLVFKHQ�GHQ

EHLGHQ�(QGHQ�GHV�-RFKHV�LVW�GLH�0HVVJLUODQGH��EHU�PRPHQWHQIUHLH�%HIHVWLJXQJHQ�DXIJHKlQJW�

,Q�)|UGHUULFKWXQJ�ZLUG�VLH�GXUFK�HLQHQ��EHU�HLQ�*HZLFKW� YRUJHVSDQQWHQ�.UDIWPHVVULQJ�]XU

(UIDVVXQJ�GHU�+RUL]RQWDONUDIW�DQ�MHGHU�6HLWH�DEJHVSDQQW��'LH�$XIKlQJXQJHQ�ODVVHQ�VLFK�]XU



����

P) '

) �

�

) �

'

) ��� % ) ���

�

) ��� % ) ���

����

/lQJVKROP

6SDQQJHZLFKW

-RFK

0HVVJHEHU

.RQVROH

0HVVJLUODQGH

6SDQQVFKORVV

0H
VV
ED
QG
WUD
JJ
HU�
VW�
�

[

]

\

�D\�

�D[�

�D]�

�D\��D]�

�D\�

�D[�

%LOG������ 0HVVVWDWLRQ�0���LP�8QWHUWUXP�I�U�IUHLKlQJHQGH�*LUODQGH�87������H7

-XVWLHUXQJ�LQ�DOOH�.RRUGLQDWHQULFKWXQJHQ�IUHL�HLQVWHOOHQ�� ;�� <�� =���VR�GDVV�GLH�0HVVJHEHU

RSWLPDO�]XU�0HVVJLUODQGH�DXVJHULFKWHW�ZHUGHQ�N|QQHQ��'LH�/DJH�GHU�0HVVJLUODQGH�ZDU�FD�

����PP�LQ�/DXIULFKWXQJ�YHUVHW]W�YRQ�GHU�HLJHQWOLFKHQ�3RVLWLRQ�HLQHU�*LUODQGH�DQJHRUGQHW��GD

VRQVW�GDV�HQWVSUHFKHQGH�%DQGWUDJJHU�VW�NRQVWUXNWLY�KlWWH�YHUlQGHUW�ZHUGHQ�P�VVHQ��(LQ�

IO�VVH�LQIROJH�GHV�9HUVDW]HV�DXI�GDV�0HVVHUJHEQLVV�N|QQHQ�EHL�GHP�JUR�HQ�*LUODQGHQDEVWDQG

YRQ������PP�LP�8QWHUWUXP�YHUQDFKOlVVLJW�ZHUGHQ��'HU�*HVDPWEHODVWXQJVYHNWRU�HUUHFKQHW

VLFK�JHP��*OHLFKXQJ������

����� 6RQVWLJH�0HVVVWHOOHQ

1HEHQ�GHQ�HLQ]HOQHQ�0HVVVWDWLRQHQ�ZXUGHQ�ZHLWHUH�0HVVVWHOOHQ�HLQJHULFKWHW��,Q�%LOG������VLQG

GLH�HUVWHQ�]ZHL�0HVVEDQGWUDJJHU�VWH�GHU�0HVVVWUHFNH�LQ�GHU�*XUWI|UGHUDQODJH�)���GDUJHVWHOOW�

=ZLVFKHQ�GHU�HUVWHQ�6W�W]H�XQG�GHP�.lILJ�GHV�HUVWHQ�0HVVEDQGWUDJJHU�VWHV��0HVVVWDWLRQ

0����LVW�HLQ�8OWUDVFKDOOVHQVRU�]XU�)|UGHUJXUWVFKLHIODXIHUIDVVXQJ�PRQWLHUW��$XV�GHU�JHPHVVH�

QHQ�(QWIHUQXQJ�]ZLVFKHQ�)|UGHUJXUWNDQWH�XQG�6HQVRU�NDQQ�VHLWOLFKH�$XVZDQGHUQ�GHV�)|UGHU�

JXUWHV�ZlKUHQG�GHU�0HVVXQJHQ�HUPLWWHOW�ZHUGHQ�
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0HVVVWDWLRQ���

0HVVVWDWLRQ���

7UDQVSRQGHU��LP�*XUW�

7UDQVSRQGHUDQWHQQH

/lQJVKROP

�Y�

6WHXHUJHUlW
6FKLHIODXIVHQVRU

IUHLKlQJHQGH
6WDQGDUGJLUODQGH

)|UGHUJXUW

6FKUDXEVWR���EHU�.RSISODWWH

������

������

*HOlQGHK|KH�LQ�P

6FKLHIODXIVHQVRU

%LOG������ %OLFN�DXI�GLH�HUVWHQ�0HVVVWDWLRQHQ�GHU�0HVVVWUHFNH�PLW�7UDQVSRQGHUDQWHQQH�XQG
6FKLHIODXIVHQVRU

$P�hEHUJDQJ�YRP�HUVWHQ�]XP�]ZHLWHQ�0HVVEDQGWUDJJHU�VW�LVW�HLQH�7UDQVSRQGHUDQWHQQH�DXI

GHU�8QWHUVHLWH�GHV�2EHUWUXPV�LQ�HLQHP�$EVWDQG�YRQ�FD�����PP�YRQ�GHU�ODXIVHLWLJHQ�*XUWREHU�

IOlFKH�]ZLVFKHQ�]ZHL�*LUODQGHQ�PRQWLHUW��0LW�+LOIH�GLHVHU�$QWHQQH�ZHUGHQ�GLH�LQ�GHQ�)|UGHU�

JXUWYHUELQGXQJHQ�EHILQGOLFKHQ�VRJHQDQQWHQ�7UDQVSRQGHU�PHVVWHFKQLVFK�HUIDVVW��hEHU�HLQHQ

WUDQVSRQGHUVSH]LILVFKHQ�&RGH�LVW�GLH�,GHQWLIL]LHUXQJ�MHGHV�*XUWDEVFKQLWWV�ZlKUHQG�GHU�'XUFK�

I�KUXQJ�GHU�9HUVXFKVUHLKHQ�JHZlKUOHLVWHW������

'HV�:HLWHUHQ�LVW�]XU�JHVRQGHUWHQ�(UIDVVXQJ�GHV�0DVVHQVWURPHV�YLHU�%DQGWUDJJHU�VWH�YRU

%HJLQQ�GHU�0HVVVWUHFNH�HLQH�'RSSHOKHEHO�%DQGZDDJH�LQVWDOOLHUW��'LH�0DVVHQVWURPHUPLWWOXQJ

HUIROJW��EHU�GLH�NRQVWUXNWLY�EHGLQJWH�0LWWHOZHUWELOGXQJ�DXV�GHQ�DQ�]HKQ�*LUODQGHQ�DQJUHLIHQGHQ

9HUWLNDONUlIWHQ� LQIROJH� GHV� )|UGHUJXWHV�� 'HU� VLFK� DXV� GHP� %DQGZDDJHQVLJQDO� HUJHEHQGH

0DVVHQVWURP� LVW� VRPLW� HLQ� JHPLWWHOWHU� :HUW� XQG� JLEW� NHLQH� 0RPHQWDQEHODVWXQJ� DQ� HLQHU

0HVVVWDWLRQ�DQ��=XU�%HUHFKQXQJ�GHV�|UWOLFKHQ�*XUW]XJHV�DQ�GHU�MHZHLOLJHQ�0HVVVWDWLRQ�ZHUGHQ

GLH�/HLVWXQJVDXIQDKPHQ�GHU�$QWULHEH�YRQ�GHQ�$QWULHEVWURPPHOQ���XQG���XQG�GLH�*XUWYRU�

VSDQQNUDIW�PHVVWHFKQLVFK�HUIDVVW��'LH�HQWVSUHFKHQGHQ�6SDQQXQJVZDQGOHU�XQG�GLH�.UDIWPHVV�

JHEHU�VLQG�LQ�GHU�$QWULHEVVWDWLRQ�GHU�*XUWI|UGHUDQODJH�)���IHVW�LQVWDOOLHUW��'LH�HQWVSUHFKHQGHQ

0HVVVLJQDOH�ZHUGHQ�ZlKUHQG�GHU�'XUFKI�KUXQJ�GHU�9HUVXFKVUHLKHQ�SHUPDQHQW�DXIJH]HLFKQHW�

)�U� GLH�(UIDVVXQJ� GHU�'UHK]DKOHQ� GHU� 7UDJUROOHQ� LVW� I�U� HLQHQ�9HUVXFK� HLQH� IUHLKlQJHQGH

*LUODQGH� 2*������H7� PLW� JHWHLOWHU� 6HLWHQWUDJUROOH� HLQJHEDXW� ZRUGHQ�� 'LH� JHWHLOWH� 6HLWHQ�

WUDJUROOH�EHVWHKW�DXV�]ZHL�7UDJUROOHQPlQWHOQ�PLW�0DQWHOOlQJHQ�YRQ� �����PP�XQG� ����O � ' O � '

PP��GLH�MHZHLOV�VHSDUDW�JHODJHUW�DXI�HLQHU�$FKVH�PRQWLHUW�VLQG��*UDSKLVFK�LVW�GHU�NRQVWUXNWLYH

$XIEDX�GLHVHU�*LUODQGH�LQ�%LOG������LP�$QKDQJ�GDUJHVWHOOW�



����

��� 0HVVZHUWHUIDVVXQJ�XQG��YHUDUEHLWXQJ

,Q�GHU�LQ�%LOG�����GDUJHVWHOOWHQ�0HVVVWUHFNH�VRZLH�GHU�$QWULHEVVWDWLRQ�EHILQGHQ�VLFK�LQVJHVDPW

����0HVVVWHOOHQ��(V�ZXUGHQ�.UlIWH��:HJH��HOHNWULVFKH�/HLVWXQJHQ�HWF��JHPHVVHQ��'LH�0HVV�

VWHOOHQ�HLQHU�0HVVVWDWLRQ�VRZLH�GLH�VRQVWLJHQ�0HVVVWHOOHQ�VLQG�MHZHLOV�]X�HLQHU�*UXSSH�]X�

VDPPHQJHIDVVW��,Q�%LOG������LVW�GHU�6LJQDOIOXVV�GHU�0HVVVWHOOHQJUXSSHQ�GHU�HLQ]HOQHQ�0HVV�

VWDWLRQHQ�I�U�GLH�IUHLKlQJHQGHQ�*LUODQGHQ�0���XQG�0���LP�8QWHUWUXP�VRZLH�LP�2EHUWUXP�I�U

GLH�JHIHVVHOWHQ�*LUODQGHQ�0���ELV�0����GLH�7UDJUROOHQVW�KOH�0���ELV�0����GLH�IUHLKlQJHQGHQ

*LUODQGHQ�0���ELV�0����0����0���XQG�DXFK�I�U�GLH�VRQVWLJHQ�0HVVVWHOOHQ��0����GDUJHVWHOOW�

,Q�GHU�OLQNHQ�+lOIWH�GHV�6LJQDOIOXVVSODQHV�VLQG�GLH�0HVVVWHOOHQ�I�U�GLH�.UDIWPHVVXQJ�VFKHPD�

WLVFK�GDUJHVWHOOW��'DQHEHQ�IROJHQ�GLH�'DUVWHOOXQJ�I�U�GLH�(UIDVVXQJ�GHU�$XVOHQNXQJ�GHU�IUHLKlQ�

JHQGHQ�*LUODQGHQ�XQG�DQVFKOLH�HQG�DOOH�QLFKW�]X�HLQHU�0HVVVWDWLRQ�JHK|UHQGHQ�VRQVWLJHQ

0HVVVLJQDOH��,Q�GHU�REHUHQ�+lOIWH�GHV�%LOGHV������VLQG�GLH�0HVVVWHOOHQ�PLW�GHQ�0HVVJHEHUQ

EHVFKULHEHQ��ZHOFKH��EHU�HLQH�HQWVSUHFKHQG�ODQJH�=XOHLWXQJ�YRQ�ELV�]X�����P�PLW�GHQ�0HVV�

YHUVWlUNHUQ�XQG�0HVVZHUWHUIDVVXQJVJHUlWHQ�YHUEXQGHQ�VLQG��'LHVH�VLQG�LP�XQWHUHQ�7HLO�GHV

%LOGHV�GDUJHVWHOOW�

$OV� .UDIWPHVVJHEHU� ZDUHQ� DQ� GHQ� *LUODQGHQVWDWLRQHQ� .UDIWPHVVULQJH� XQG� DQ� GHQ� 0HVV�

WUDJUROOHQVW�KOHQ� 0HVVELHJHEDONHQ� PRQWLHUW�� $OOH� GLHVH� 0HVVJHEHU� VLQG� LP� 5DKPHQ� GHV

3URMHNWHV�DP�,QVWLWXW�I�U�)|UGHUWHFKQLN�KHUJHVWHOOW�ZRUGHQ�XQG�EDVLHUHQ�DXI�GHP�0HVVSULQ]LS

PLW�'HKQXQJVPHVVVWUHLIHQ��6LH�ZDUHQ��EHU�����P�ODQJH�0HVVNDEHO�LQ�6HFKVOHLWHUWHFKQLN�PLW

7UlJHUIUHTXHQ]PHVVYHUVWlUNHUQ� YHUEXQGHQ�� GLH� HLQH� GHU� %HODVWXQJVNUDIW� DP� 0HVVJHEHU

SURSRUWLRQDOH�0HVVVSDQQXQJ�OLHIHUQ��'LH�/LQHDUSRWHQWLRPHWHU�]XU�%HVWLPPXQJ�GHU�$XVOHQNXQJ

GHU�IUHLKlQJHQGHQ�*LUODQGHQ�ZDUHQ��EHU�HLQ�9HUELQGXQJVNDEHO�GLUHNW�PLW�HLQHP�2SHUDWLRQVYHU�

VWlUNHU�YHUEXQGHQ��GHVVHQ�$XVJlQJH�DQ�GLH�HQWVSUHFKHQGHQ�$QDORJHLQJlQJH�GHU�0HVVZHUW�

HUIDVVXQJVNDUWH� DQJHVFKORVVHQ�ZDUHQ��'HU�*XUWVFKLHIODXI�ZXUGH�PLWWHOV� HLQHV�8OWUDVFKDOO�

VHQVRUV�HUIDVVW��PLW�+LOIH�HLQHU�$XVZHUWHHLQKHLW�LQ�HLQ�]XP�$EVWDQG�]ZLVFKHQ�*XUWNDQWH�XQG

0HVVJHEHU�SURSRUWLRQDOHV�6SDQQXQJVVLJQDO�XPJHIRUPW��GDV��EHU�HLQ�HQWVSUHFKHQGHV�9HUELQ�

GXQJVNDEHO� DQ� HLQHQ� $QDORJHLQJDQJ� GHU� 0HVVZHUWHUIDVVXQJVNDUWH� �EHUPLWWHOW� ZXUGH�� 'LH

7UDQVSRQGHUDQWHQQH�PLW�LKUHU�$XVZHUWHHLQKHLW�OLHIHUW�GLH�.RGLHUXQJ�GHV�DQ�LKU�YRUEHLIDKUHQGHQ

7UDQVSRQGHUV�LQ�)RUP�HLQHV�GLJLWDOHQ�6LJQDOV��EHU�GLH�HQWVSUHFKHQGH�=XOHLWXQJ�DQ�GLH�'LJLWDO�

HLQJlQJH�GHU�0HVVZHUWHUIDVVXQJVNDUWH��'LH�6LJQDOH�GHU�%DQGZDDJH�XQG�GHU�(LQULFKWXQJ�]XU

0HVVXQJ�GHU�6FKZLQJHQNUDIW�DQ�GHU�]ZHLWHQ�$QWULHEVWURPPHO��GHUHQ�$XVZHUWHHLQKHLWHQ��ZLH

VFKRQ�EHVFKULHEHQ��IHVW�DQ�GHU�*XUWI|UGHUDQODJH�LQVWDOOLHUW�ZDUHQ��ZXUGHQ��EHU�6WURPVFKOHLIHQ

PLW����P$�ELV�]XP�0HVVFRQWDLQHU��EHUPLWWHOW��'DV�0HVVVLJQDO�GHU�:LUNOHLVWXQJVPHVVXPIRU�

PHU�]XU�0HVVXQJ�GHU�DXIJHQRPPHQHQ�HOHNWULVFKHQ�/HLVWXQJHQ�GHU�+DXSWDQWULHEH�GHU�9HU�

VXFKVJXUWI|UGHUDQODJH�ZXUGH�DP�$QODJHQNRSI�HEHQIDOOV��EHU�6WURPVFKOHLIHQ�PLW����P$�ELV

]XP�0HVVFRQWDLQHU��EHUWUDJHQ�XQG�GRUW�PLW�+LOIH�HLQHV���� �:LGHUVWDQGHV�LQ�HLQ�6SDQQXQJV�

VLJQDO� XPJHZDQGHOW�� 'LHVH� ZXUGHQ� YRQ� $QDORJHLQJlQJHQ� GHU� 0HVVZHUWHUIDVVXQJVNDUWH

HUIDVVW�

6RZRKO�GLH�0HVVYHUVWlUNHU�DOV�DXFK�GLH�0HVVZHUWHUIDVVXQJVNDUWH�ZXUGHQ�MHZHLOV��EHU�HLQHQ

0HVVUHFKQHU�PLW�+LOIH�GHV�3URJUDPPV�Ä&DWPDQ³�PLW�VSH]LHOO�I�U�GLH�)HOGPHVVXQJ�DQJHSDVVWHQ

3URJUDPPVWHXHUXQJHQ� I�U�GLH�HLQ]HOQHQ�0HVVUHLKHQ�JHVWHXHUW��1HEHQ�GHU�)HVWOHJXQJ�GHU

0HVVSDUDPHWHU�ZLH�9HUVXFKVGDXHU��$EWDVWIUHTXHQ]�HWF��ZXUGHQ�YRU�GHU�'XUFKI�KUXQJ�HLQHU

9HUVXFKVUHLKH� GLH� HQWVSUHFKHQGHQ� .DQlOH� DNWLYLHUW�� ZlKUHQG� GHU� 0HVVXQJHQ� ZXUGHQ� GLH

0HVVGDWHQ�GLHVHU�.DQlOH�DXI�0DVVHQVSHLFKHUQ�GHU�MHZHLOLJHQ�5HFKQHUHLQKHLW�JHVSHLFKHUW�XQG

QDFK�$EVFKOXVV�GHU�9HUVXFKVUHLKH�,QIRUPDWLRQHQ��EHU�9HUVWlUNHUHLQVWHOOXQJHQ�I�U�GLH�$XV�

ZHUWXQJ�LQ�GHU�'DWHQEDQN�DEJHOHJW�
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.UDIWPHVVULQJ

*HOHQNNRSI *HOHQNNRSI

6SDQQVFKORVV

*HOHQNNRSI

'HKQXQJVPHVVVWUHLIHQ

%LOG������ 0HVVVWUDQJ�PLW�.UDIWPHVVULQJ

*UXQGODJH�I�U�GLHVH�6WHXHUXQJ�GHV�9HUVXFKVDEODXIHV�GXUFK�GDV�3URJUDPP�Ä&DWPDQ³�LVW�GDV

'DWHQEDQNSURJUDPP�Ä7LJHUPDQ³�DXI�0LFURVRIW�$FFHVV�%DVLV��,Q�GLHVHU�'DWHQEDQN�VLQG�DOOH�I�U

HLQH�9HUVXFKVUHLKH�UHOHYDQWHQ�'DWHQ�JHVSHLFKHUW��

1DFKIROJHQG�ZHUGHQ�'HWDLOV�GHV�0HVVDXIEDXV��GHU�0HVVZHUWHUIDVVXQJ�VRZLH�GHU�0HVVZHUW�

DXIDUEHLWXQJ�QlKHU�EHVFKULHEHQ�

����� .UlIWH�DQ�GHQ�*LUODQGHQ

$OOH����.UDIWPHVVVWHOOHQ�DQ�GHQ�0HVVVWDWLRQHQ�PLW�*LUODQGHQ�VLQG�PLW�.UDIWPHVVULQJHQ�DXVJH�

U�VWHW��=X�GLHVHP�=ZHFN�VLQG�DP�,QVWLWXW�I�U�)|UGHUWHFKQLN�LQVJHVDPW����.UDIWPHVVULQJH�I�U

XQWHUVFKLHGOLFK�JUR�H�0HVVEHUHLFKH�KHUJHVWHOOW�ZRUGHQ��'LH�%DXIRUP�HLQHV�.UDIWPHVVULQJHV

KDW�GHQ�9RUWHLO�HLQHU�KRKHQ�(PSILQGOLFKNHLW�GHV�0HVVJHEHUV�EHL�JOHLFK]HLWLJHU�0RPHQWHQ��XQG

7HPSHUDWXUNRPSHQVDWLRQ�XQG�EHUXKW�DXI�HLQHP�HEHQHQ�HOOLSWLVFKHQ�*UXQGN|USHU��EHL�GHP�VLFK

LQ�5LFKWXQJ�GHU�NXU]HQ�$FKVH�GHU�(OOLSVH�*HOHQNDXJHQ�]XU�0RQWDJH�GHV�*HEHUV�EHILQGHQ�XQG

DXI�GHU�ODQJHQ�$FKVH�'HKQXQJVPHVVVWUHLIHQ�DXIJHNOHEW�VLQG�

'LH�lX�HUH�%HODVWXQJ�DQ�GHQ�*HOHQNN|SIHQ�GHU�.UDIWPHVVJHEHU�I�KUW�]X�HLQHU�PHFKDQLVFKHQ

2EHUIOlFKHQGHKQXQJ�LQ�GHQ�0HVVTXHUVFKQLWWHQ�XQG�VRPLW�]X�HLQHU�bQGHUXQJ�GHV�HOHNWULVFKHQ

:LGHUVWDQGHV� GHU� KLHU� DSSOL]LHUWHQ� XQG� LQ� HLQHU� :KHDWVWRQHµVFKHQ� %U�FNH� YHUVFKDOWHWHQ

'HKQXQJVPHVVVWUHLIHQ��,P�DQJHVFKORVVHQHP�=XVWDQG�HUJLEW�VLFK�HLQ�GHU�lX�HUHQ�%HODVWXQJV�

NUDIW�SURSRUWLRQDOHV�6SDQQXQJVVLJQDO������

,Q�%LOG������LVW�GHU�0HVVVWUDQJ�I�U�HLQHQ�.UDIWPHVVULQJ�LP�6FKQLWW�GDUJHVWHOOW��'HU�.UDIWPHVV�

ULQJ�LVW��EHU�HLQHQ�*HOHQNNRSI�PLW�GHP�6SDQQVFKORVV�]XU�/lQJHQMXVWLHUXQJ�YHUEXQGHQ��XQG�DQ

GHQ�MHZHLOV�DQGHUHQ�(QGHQ�HUIROJW�GLH�=XJNUDIWHLQOHLWXQJ��EHU�GLH�*HOHQNN|SIH�YRQ�DX�HQ��'LH

*HOHQNN|SIH� JHZlKUOHLVWHQ� GLH�PRPHQWHQIUHLH�(LQOHLWXQJ� GHU� =XJNUDIW��0LW� GHU�*HEHUNRQ�

VWDQWHQ�& 	 ��GHU�9HUVWlUNHUNRQVWDQWHQ�& 
 �XQG�GHP�.DEHOIDNWRU�& � �HUJLEW�VLFK�QDFK�*OHLFKXQJ

�����GLH�=XJNUDIW�DXV�GHU�YRP�7UlJHUIUHTXHQ]PHVVYHUVWlUNHU�DEJHJHEHQHQ�6SDQQXQJ�X������ �

����� .UlIWH�DQ�GHQ�7UDJUROOHQVW�KOHQ

$Q�GHQ�0HVVVWDWLRQHQ�PLW�7UDJUROOHQVW�KOHQ��0���ELV�0�����ZHUGHQ�.UlIWH�DQ�GHQ�7UDJUROOHQ

PLW�+LOIH�VRJHQDQQWHU�0HVVELHJHEDONHQ�JHPHVVHQ��'LHVH�VLQG�HEHQIDOOV�LP�,QVWLWXW�I�U�)|UGHU�

WHFKQLN�HLJHQV�I�U�GLH�)HOGPHVVXQJ�KHUJHVWHOOW�ZRUGHQ��'HU�0HVVELHJHEDONHQ�I�U�HLQH�0LWWHO�

WUDJUROOH�LVW�LP�REHUHQ�7HLO�YRQ�%LOG������RKQH�7UDJUROOH�GDUJHVWHOOW��'HU�HLJHQWOLFKH�%DONHQ�KDW

HLQHQ� UHFKWHFNLJHQ� 4XHUVFKQLWW� XQG� ZHLVW� DQ� GHQ� 0HVVVWHOOHQ� (LQIUlVXQJHQ� DXI�� GLH� DOV
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%LHJHEDONHQ�GHU�0LWWHOWUDJUROOH

'HKQXQJVPHVVVWUHLIHQ
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%LOG������ .UlIWH�DP�0HVVWUDJUROOHQVWXKO
0HVVTXHUVFKQLWWH� ]ZHFNV� GHU� (UIDVVXQJ� GHU�PHVVNUDIWEHGLQJWHQ�2EHUIOlFKHQGHKQXQJ�PLW

'HKQXQJVPHVVVWUHLIHQ�EHNOHEW�ZRUGHQ�VLQG��$Q�GHQ�6WLUQVHLWHQ�GHU�%LHJHEDONHQ�VLQG�0HVVEOH�

FKH�DQJHVFKUDXEW��DQ�GHQHQ�LP�REHUHQ�7HLO�]XU�$XIQDKPH�GHU�0HVVWUDJUROOH�UHLEXQJVDUPH

*HOHQNODJHU� PRQWLHUW� VLQG�� 'LH� *HOHQNODJHU�� GLH� VLFK� DQ� GHQ� XQWHUHQ� 6HLWHQEOHFKHQ� GHU

0HVVWUDJUROOHQKDOWHU� I�U� GLH� 6HLWHQWUDJUROOHQ� EHILQGHQ�� VLQG� DOV� )HVWODJHU� DXVJHI�KUW�� DOOH

DQGHUHQ� DOV� /RVODJHU�� $Q� GHQ� EHLGHQ� 6HLWHQEOHFKHQ� PLW� )HVWODJHUXQJ� EHILQGHW� VLFK� HLQH

ZHLWHUH�0HVVVWHOOH�DQ�GHU�GLH�LQ�5LFKWXQJ�GHU�7UDJUROOHQDFKVH�ZLUNHQGHQ�.UDIWNRPSRQHQWH�)
�

� �

E]Z� �HUIDVVW�ZLUG�)
� � �

���

=XU�%HVWLPPXQJ�GHU�LQ�GHQ�MHZHLOLJHQ�.RRUGLQDWHQV\VWHPHQ�ZLUNHQGHQ�.UDIWNRPSRQHQWHQ�DXV

GHQ� HQWVSUHFKHQGHQ� 0HVVVSDQQXQJHQ� VLQG� ZLHGHUXP� GLH� 0HVVJHEHUNRQVWDQWH� &  �� GLH

9HUVWlUNHUNRQVWDQWH� & ! � XQG� GHU� .DEHOIDNWRU� & " � ]X� EHU�FNVLFKWLJHQ�� 'HV� :HLWHUHQ� PXVV

EHDFKWHW�ZHUGHQ��GDVV�VLFK�DQ�GHQ�0HVVELHJHEDONHQ�I�U�GLH�6HLWHQWUDJUROOHQ�DXI�GHU�6HLWH�GHU

6HLWHQEOHFKH�PLW�GHQ�)HVWODJHUQ�DQ�GHP�6LJQDO�GHV�0HVVTXHUVFKQLWWHV�I�U�GLH�9HUWLNDOEHOD�

VWXQJ�GLH�D[LDOH�%HODVWXQJ�DXI�GLH�0HVVWUDJUROOH��EHUODJHUW��'LH�$XVJDQJVVSDQQXQJHQ�GHU

7UlJHUIUHTXHQ]PHVVYHUVWlUNHU�N|QQHQ�PLW�+LOIH�GHU�*OHLFKXQJHQ� ������ �����XQG� ����� LQ�GLH

HQWVSUHFKHQGHQ� .UDIWJU|�HQ� XPJHUHFKQHW� ZHUGHQ�� 'HU� 4XRWLHQW� DXV� � XQG � JLEW� GDVK  K�

+HEHOYHUKlOWQLV�GHU�EHLGHQ�%LHJHEDONHQ�I�U�GLH�9HUWLNDO��XQG�$[LDONUlIWH�ZLHGHU�
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:LUNOHLVWXQJVPHVVXPIRUPHU

6WURPZDQGOHU

6SDQQXQJVZDQGOHU

$V\QFKURQPDVFKLQH

%LOG������ 3ULQ]LS�GHU�'UHKVWURP�:LUNOHLVWXQJVPHVVXQJ�QDFK�$URQ

����� $XVOHQNXQJ�DQ�GHQ�IUHLKlQJHQGHQ�*LUODQGHQ

'LH� $XVOHQNXQJ� DQ� GHQ� IUHLKlQJHQGHQ� *LUODQGHQ� ZLUG

JHP�� $EVFKQLWW� ������ �EHU� /LQHDUSRWHQWLRPHWHU� HUIDVVW�

'LHVH�OLHIHUQ��EHU�GLH�LQ�%LOG������GDUJHVWHOOWH�9HUVWlUNHU�

VFKDOWXQJ�HLQ�GHP�0HVVZHJ�;�SURSRUWLRQDOHV�6LJQDO�

����� :LUNOHLVWXQJ�GHV�+DXSWDQWULHEHV

'LH�0HVVXQJ�GHU�YRQ�GHQ�GUHL�+DXSWDQWULHEHQ�DXIJHQRPPHQH�:LUNOHLVWXQJ�HUIROJW�QDFK�GHP

LQ�%LOG������GDUJHVWHOOWHQ�3ULQ]LS��0LWWHOV�6SDQQXQJVZDQGOHU�ZHUGHQ�]ZHL�YHUNHWWHWH�6SDQQXQ�

JHQ�XQG�PLWWHOV�]ZHLHU�6WURPZDQGOHU�]ZHL�6WUDQJVWU|PH�VR�KHUXQWHUWUDQVIRUPLHUW��GDVV�GHU

QDFKIROJHQGH�:LUNOHLVWXQJVPHVVXPIRUPHU�LQ�VHLQHP�$UEHLWVEHUHLFK�EHWULHEHQ�ZHUGHQ�NDQQ�
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5HFKWHFN�
VLJQDO

0HVVVWDWLRQ�0��

7UDJUROOH

,QNUHPHQWDOVFKHLEH���ELV�����6NW�

RSW��*HEHU

9HUVWlUNHUVFKDOWXQJ

$XVJDQJV�
VLJQDO

%LOG������ 3ULQ]LS�GHU�9HUVWlUNHUVFKDOWXQJ�]XU�'UHKLPSXOVZLHGHUJDEH

'LH����P$�$XVJDQJVVLJQDOH�GHU�GUHL�:LUNOHLVWXQJVPHVVXPIRUPHU�ZHUGHQ�]ZHFNV�%LOGXQJ�GHU

*HVDPWOHLVWXQJ�GXUFK�HLQH�HQWVSUHFKHQGH�6XPPHQVFKDOWXQJ�]XVDPPHQJHIDVVW�

����� 'UHK]DKOPHVVXQJ�DQ�GHQ�7UDJUROOHQ

=XU�(UIDVVXQJ�GHU�'UHK]DKOHQ�DQ�HLQ]HOQHQ�7UDJUROOHQ�LVW�I�U�HLQHQ�RSWLVFKHQ�,PSXOVJHEHU�HLQH

HQWVSUHFKHQGH�9HUVWlUNHUVFKDOWXQJ�]XU�(U]HXJXQJ�HLQHV�5HFKWHFNVLJQDOV�DQJHIHUWLJW�ZRUGHQ

�%LOG��������0LW�GLHVHP�9HUVXFKVDXIEDX�LVW�HV�P|JOLFK��EHL�HLQHU�]X�HUZDUWHQGHQ�PD[LPDOHQ

7UDJUROOHQGUHK]DKO� YRQ� ���� 8�PLQ� GDV� 6LJQDO� GHV� HLQJHVHW]WHQ� 'UHK]DKOJHEHUV� I�U� HLQH

,QNUHPHQWDOVFKHLEH�PLW�HLQHU�PD[LPDOHQ�6NDOHQWHLODQ]DKO�YRQ� � �����LQ�HLQ�VW|UXQJVIUHLHVQ �����

5HFKWHFNVLJQDO�XP]XZDQGHOQ��)�U�GLH�$Q]DKO�GHU�5HFKWHFNLPSXOVH�SUR�=HLWHLQKHLW�HUJLEW�VLFK

GLH�'UHK]DKO�GHU�7UDJUROOH�QDFK�

=XU�JHQDXHQ�%HVWLPPXQJ�GHU�EH]RJHQHQ�'LIIHUHQ]GUHK]DKO�GHU�7UDJUROOHQ�ZHUGHQ�GLH�,PSXOV�

]DKOHQ�GHU�EHLGHQ�]X�EHWUDFKWHWHQ�7UDJUROOHQGUHK]DKOHQ�YRQHLQDQGHU�DEJH]RJHQ�XQG�DXI�GLH

,PSXOV]DKO�GHU�%H]XJVWUDJUROOH�EH]RJHQ�

'D�HLQH�$XVZHUWHHLQKHLW�I�U�GLH�]X�PHVVHQGHQ�)UHTXHQ]HQ��GLH�:HUWH�YRQ�ELV�]X���N+]�EHL

GHP�(LQVDW]�GHU�,QNUHPHQWDOVFKHLEHQ�PLW� � �����HUUHLFKHQ���QLFKW�]XU�9HUI�JXQJ�VWDQG�Q �����

VLQG�YHUHLQIDFKWH�0HVVXQJHQ�PLW�GHP�(LQVDW]�YRQ�,QNUHPHQWDOVFKHLEHQ� � ���GXUFKJHI�KUWQ �����

ZRUGHQ��
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��� $XVZHUWHYHUIDKUHQ

:lKUHQG� GHU� 'XUFKI�KUXQJ� GHU� HLQ]HOQHQ� 9HUVXFKVUHLKHQ� VLQG� GLH� 0HVVVLJQDOH� GHU� YHU�

VFKLHGHQHQ�0HVVVWDWLRQHQ�LP�2EHUWUXP�LP�9HUJOHLFK�]XU�0HVVVWDWLRQ�0���PLW�GHU�IUHLKlQJHQ�

GHQ�*LUODQGH�2*�����H7�VRZLH�EHLGHQ�IUHLKlQJHQGHQ�0HVVVWDWLRQHQ�LP�8QWHUWUXP�]XHLQDQGHU

YHUJOHLFKHQG�PHVVWHFKQLVFK�HUIDVVW�ZRUGHQ��'D�DXI�*UXQG�GHU�JUR�HQ�0HVVVWHOOHQ]DKO�QLFKW

DOOH�0HVVVWDWLRQHQ�]HLWJOHLFK�HUIDVVW�ZHUGHQ�NRQQWHQ��ZXUGHQ�GLH�9HUVXFKVUHLKHQ�QDFKHLQ�

DQGHU� GXUFKJHI�KUW�� =XU� 2UJDQLVDWLRQ� GHU� HLQ]HOQHQ� 9HUVXFKVUHLKHQ� ZXUGH� GHU� MHZHLOLJH

9HUVXFKVDXIEDX� LQ�HLQHU�'DWHQEDQN�HUIDVVW�XQG�GRNXPHQWLHUW��'DV�HLJHQWOLFKH�0HVVGDWHQ�

HUIDVVXQJVSURJUDPP�DXI�GHU�MHZHLOLJHQ�5HFKQHUHLQKHLW�QXW]WH�GLH�'DWHQ�DXV�GHU�'DWHQEDQN

]XU�$NWLYLHUXQJ�GHU�LQ�GHU�MHZHLOLJHQ�9HUVXFKVUHLKH�YHUZHQGHWHQ�.DQlOH��:lKUHQG�GHU�'XUFK�

I�KUXQJ�HLQHU�9HUVXFKVUHLKH�ZXUGHQ�GLH�0HVVGDWHQ�DXI�GHQ�MHZHLOLJHQ�0DVVHQVSHLFKHUQ�GHU

5HFKQHUHLQKHLWHQ�JHVSHLFKHUW��1DFK�%HHQGLJXQJ�GHU�0HVVUHLKH�ZXUGHQ�QHEHQ�GHQ�0HVVGDWHQ

DXFK�9HUVWlUNHUHLQVWHOOXQJHQ�XQG�VRQVWLJH�9HUVXFKVSDUDPHWHU�DQ�GLH�'DWHQEDQN��EHUJHEHQ�

,P�)ROJHQGHQ�ZLUG� QXQ� GLH�2UJDQLVDWLRQ� GHU�9HUVXFKVUHLKHQ� LQ� GHP�'DWHQEDQNSURJUDPP

Ä7LJHUPDQ³�EHVFKULHEHQ��(V�ZLUG�HUNOlUW��ZLH�GLH�LQ�)RUP�YRQ�HOHNWULVFKHQ�6SDQQXQJHQ�JHPHV�

VHQHQ�5RKGDWHQ� LQ� SK\VLNDOLVFKH�*U|�HQ�XPJHUHFKQHW�ZHUGHQ��'HV�:HLWHUHQ�ZHUGHQ�GLH

$UEHLWVVFKULWWH� ]XU�$XIEHUHLWXQJ� GHU�0HVVGDWHQ�� GLH� ]X� GHUHQ�$XVZHUWXQJ� QRWZHQGLJ� VLQG�

HUOlXWHUW��$EVFKOLH�HQG�ZLUG�GLH�5RXWLQH�]XU�%HVWLPPXQJ�GHU�.UlIWHVXPPHQ�HWF��EHVFKULHEHQ�

����� 2UJDQLVDWLRQ�GHU�9HUVXFKVUHLKHQ�LQ�HLQHU�$FFHVV�'DWHQEDQN

(LJHQV� I�U�GLH�'XUFKI�KUXQJ�GHU�)HOGPHVVXQJHQ�DQ�GHU�9HUVXFKVJXUWI|UGHUDQODJH� LVW�HLQH

$FFHVV�'DWHQEDQN�HQWZLFNHOW�XQG�SURJUDPPLHUW�ZRUGHQ��6LH�HQWKlOW�HLQH�IUHLH�'DWHQVWUXNWXU�

LQ�GHU�VLFK�0HVVVWHOOHQJUXSSHQ��0HVVDXIJDEHQ�HWF��IUHL�GHILQLHUHQ�ODVVHQ��)�U�GLH�0HVVXQJHQ

VLQG�LQ�GHU�'DWHQEDQN�0HVVVWHOOHQJUXSSHQ�HQWVSUHFKHQG��%LOG������GHILQLHUW��'LH�'DWHQ�DOOHU

HLQJHVHW]WHQ� 0HVVJHEHU� XQG� 0HVVNDEHO� ZHUGHQ� �EHU� (LQJDEHPDVNHQ� LQ� YRUJHJHEHQHQ

'DWHQVlW]HQ�DEJHOHJW��(QWVSUHFKHQG�GHU�0|JOLFKNHLW�GHU� IUHLHQ�'HILQLWLRQ�GHU�0HVVVWHOOHQ�

JUXSSHQ� ODVVHQ� VLFK� DXFK� XQWHUVFKLHGOLFKH�5HFKQHUHLQKHLWHQ�PLW� GHU� $Q]DKO� XQG�$UW� LKUHU

.DQlOH�IUHL�GHILQLHUHQ��)�U�GLH�)HOGPHVVXQJ�VLQG�]ZHL�5HFKQHUHLQKHLWHQ�]XU�(UIDVVXQJ�GHU

.UDIWNDQlOH�E]Z��DOOHU�DQGHUHQ�.DQlOH�]XP�(LQVDW]�JHNRPPHQ�

=XP�9HUVWlQGQLV�VROO�NXU]�GHU�$XIEDX�XQG�GLH�2UJDQLVDWLRQ�GHU�9HUVXFKVUHLKH����PLW�GHP

'DWHQEDQNSURJUDPP�EHVFKULHEHQ�ZHUGHQ��,Q�%LOG������LVW�GLH�(LQJDEHPDVNH�I�U�GLHVH�9HU�

VXFKVUHLKH�]X�VHKHQ�� LQ�GHP�REHQ�GLH�9HUVXFKVQXPPHU�HUVFKHLQW��5HFKWV�QHEHQ�GHU�9HU�

VXFKVQXPPHU�LVW�GHU�$XVZHUWHVWDQG�GHV�9HUVXFKHV�DQJHJHEHQ��+LHU�LVW�GHU�9HUVXFK�QRFK�LQ

GHU�9RUEHUHLWXQJVSKDVH��GDV�EHGHXWHW��GDVV�]XQlFKVW�QXU�GHU�9HUVXFKVDXIEDX�HLQJHJHEHQ

ZHUGHQ�NDQQ��+LHU]X�N|QQHQ�0HVVVWHOOHQJUXSSHQ�HQWZHGHU�QHX�HLQJHJHEHQ�RGHU�YRQ�DQGHUHQ

9HUVXFKHQ��EHUQRPPHQ�XQG�GDQQ�JHJHEHQHQIDOOV�DQJHSDVVW�ZHUGHQ��=XU�$QSDVVXQJ�N|QQHQ

LQ�GHU�$XIOLVWXQJ�GHU�DXVJHZlKOWHQ�0HVVVWHOOHQJUXSSHQ�GLH�0HVVNHWWHQ�GHU�HLQ]HOQHQ�0HVV�

VWHOOHQJUXSSHQ��]�%��GLH�*UXSSH����GLH�0HVVVWDWLRQ�PLW�GHU�IUHLKlQJHQGHQ�*LUODQGH�2*�����H7�

EHDUEHLWHW�ZHUGHQ��1DFK�$EVFKOXVV�GHU�(LQJDEH�NDQQ�GLH�MHZHLOLJH�9HUVXFKVUHLKH�GDQQ�I�U�GLH

5HFKQHUHLQKHLWHQ� ]XU�'XUFKI�KUXQJ�HLQHU�0HVVXQJ� IUHLJHJHEHQ�ZHUGHQ��'LH�9HUVXFKUHLKH

NRPPW�GDPLW�LQ�GLH�)UHLJDEHSKDVH��6REDOG�GLH�5HFKQHUHLQKHLWHQ�GLH�NDQDOVSH]LILVFKHQ�'DWHQ

DXV�GHU�'DWHQEDQN�DEJHIUDJW�KDEHQ��VLJQDOLVLHUW�GLH�'DWHQEDQN��GDVV�GLH�9HUVXFKVUHLKH�OlXIW�

1DFK� $EVFKOXVV� GHV�0HVV]\NOXVVHV�� ZHQQ� GLH� 0HVVGDWHQ� YRQ� GHQ�0HVVUHFKQHUQ� DQ� GLH



����

,Q�9RUEHUHLWXQJ

%LOG������ (LQJDEH�GHU�9HUVXFKVUHLKHQ

%LOG������ (LQJDEH�GHU�0HVVNHWWHQ�I�U�GLH�MHZHLOLJHQ�0HVVVWHOOHQ

'DWHQEDQN�]XU�FNJHJHEHQ�ZRUGHQ�VLQG��LVW�GLH�0|JOLFKNHLW�GHU�$XVZHUWXQJ�GXUFK�GLH�'DWHQ�

EDQN� IUHLJHJHEHQ��%HL�GHU�$XVZHUWXQJ�ZHUGHQ�GLH�0HVVGDWHQ�GHU�HLQ]HOQHQ�0HVVUHFKQHU�

HLQKHLWHQ�]XVDPPHQJHI�KUW�XQG�]�%��PLW�+LOIH�GHU�*OHLFKXQJHQ������������������������HWF��LQ�GLH

SK\VLNDOLVFKHQ� *U|�HQ� XPJHUHFKQHW�� 'LHVH� 'DWHQ� ZHUGHQ� GDQQ� LQ� ([FHOWDEHOOHQ�'DWHLHQ

H[SRUWLHUW�XQG�LP�=LHOYHU]HLFKQLV�JHVSHLFKHUW�

'LH� VFKRQ� HUZlKQWH� (LQJDEH� RGHU� bQGHUXQJ� GHU� (OHPHQWH� GHU�0HVVNHWWHQ� GHU� MHZHLOLJHQ

0HVVVWHOOHQJUXSSH� OlVVW� VLFK� LQ� GHP� LQ� %LOG� ����� GDUJHVWHOOWHQ� %LOGVFKLUP� GHU� 'DWHQEDQN

YRUQHKPHQ��+LHU�VLQG�GLH�0HVVVWHOOHQ�0��B[�E�XQG�0��B)\��GHU�0HVVVWHOOHQJUXSSH����GHU

0HVVVWDWLRQ�PLW�GHU� IUHLKlQJHQGHQ�*LUODQGH�2*�����H7��%LOG�����E]Z�������DXIJHOLVWHW��'LH

(LQJDEH�GHU�(OHPHQWH�HUIROJW�LQ�GHU�5HLKHQIROJH�YRQ�GHU�0HVVVWHOOH�ELV�]XP�'DWHQNDQDO��

'XUFK� 3ODXVLELOLWlWVSU�IXQJHQ� LVW� JHZlKUOHLVWHW�� GDVV� NHLQ� (OHPHQW� LQ� HLQHU� 9HUVXFKVUHLKH

GRSSHOW�YHUZHQGHW�ZHUGHQ�NDQQ��XQG�GDVV�0HVVVWHOOH��0HVVJHEHU��*HUlWHNDQDO�XQG�'DWHQ�

NDQDO�]XHLQDQGHU�SDVVHQ��+LHUGXUFK�VLQG�9HUZHFKVOXQJHQ�XQG�GHUJOHLFKHQ�EHL�GHU�0HVVGXUFK�

I�KUXQJ�XQG�GHU�$XVZHUWXQJ�SUDNWLVFK�DXVJHVFKORVVHQ��
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����� $XIDUEHLWXQJ�GHU�0HVVGDWHQ

'LH� $XIEHUHLWXQJ� GHU� 0HVVGDWHQ� HUIROJW� �EHU� 5HFKHQURXWLQHQ�� GLH� VSH]LHOO� I�U� GLHVH� )HOG�

PHVVXQJ�HUVWHOOW�ZXUGHQ��'LH�%DVLV�GHU�$XVZHUWXQJ�ELOGHQ�GLH�YRQ�GHU�'DWHQEDQN�HUVWHOOWHQ

([FHO�7DEHOOHQ�GHU� LQ�SK\VLNDOLVFKH�(LQKHLWHQ�XPJHUHFKQHWHQ�0HVVZHUWH��'LH�$XIEHUHLWXQJ

JOLHGHUW�VLFK�LQ�GLH�LP�)ROJHQGHQ�NXU]�EHVFKULHEHQHQ�$XIEHUHLWXQJVVFKULWWH�

6\QFKURQLVDWLRQ�GHU�=HLWDFKVHQ

'XUFK�GLH�(UIDVVXQJ�GHU�0HVVGDWHQ�PLW�]ZHL�5HFKQHUHLQKHLWHQ�LVW� LQIROJH�XQWHUVFKLHGOLFKHU

5HFKQHU]HLWPHVVXQJHQ�HLQH�$QSDVVXQJ�GHU�=HLWDFKVHQ�HUIRUGHUOLFK�JHZHVHQ��+LHU]X�ZXUGH

HLQ�0HVVVLJQDO�YRQ�EHLGHQ�5HFKQHUHLQKHLWHQ�JOHLFK]HLWLJ�DXIJH]HLFKQHW��$XV�GHP�9HUJOHLFK

GHU�VLFK��EHU�GHU�MHZHLOLJHQ�5HFKQHU]HLW�HUJHEHQGHQ�9HUOlXIH�OLH�HQ�VLFK�GLH�3DUDPHWHU�P���� �

XQG�E ���� � �GHV�OLQHDUHQ�=XVDPPHQKDQJV�DXV�*OHLFKXQJ������GHU�EHLGHQ�=HLWDFKVHQ�EHVWLPPHQ

XQG�VLFK�GLH�=HLWDFKVH�GHU�5HFKQHUHLQKHLW���DXI�GLH�=HLWDFKVH�GHV�5HFKQHUV���DQSDVVHQ��'LH

EHL�GHQ�)HOGPHVVXQJHQ�HUPLWWHOWHQ�:HUWH�I�U�GHQ�3DUDPHWHU�P ���� � �HUJDEHQ�LPPHU�HLQHQ�)DNWRU

LQ�+|KH�YRQ����������%HL�GHU�'DXHU�GHU�'XUFKI�KUXQJ�HLQHU�9HUVXFKVUHLKH�YRQ����6WXQGHQ

'DXHU��ZDV�������6HNXQGHQ�HQWVSULFKW��HUJDE�VLFK�VRPLW�HLQ�=HLWDFKVHQXQWHUVFKLHG�YRQ���

6HNXQGHQ��GHU�GXUFK�GLH�$QSDVVXQJ�GHU�=HLWDFKVHQ�NRUULJLHUW�ZXUGH��'HU�3DUDPHWHU�E���� � �SDVVW

GLH�6WDUWZHUWH�GHU�=HLWDFKVHQ�DQ�XQG�EHWUlJW� I�U�GLH�PHLVWHQ�0HVVXQJHQ�DQQlKHQG���6H�

NXQGHQ�

(UJlQ]XQJ�IHKOHQGHU�7UDQVSRQGHUVLJQDOH

'LH�(UPLWWOXQJ�GHU�7UDQVSRQGHUFRGLHUXQJHQ�ZDU� I�U� GLH� ,GHQWLIL]LHUXQJ�GHU� HLQ]HOQHQ�*XUW�

DEVFKQLWWH�ZlKUHQG�GHU�9HUVXFKVGXUFKI�KUXQJ�QRWZHQGLJ��'D�QXQ�]XP�HLQHQ�ZlKUHQG�GHU

'XUFKI�KUXQJ�HLQHU�9HUVXFKVUHLKH� LQIROJH�YRQ�*XUWVFKLHIODXI�� ]XP�DQGHUHQ�DXI�*UXQG�GHV

$XVIDOOV�HLQLJHU�7UDQVSRQGHU�ZlKUHQG�GHV�ODQJHQ�9HUVXFKV]HLWUDXPHV�HLQLJH�7UDQVSRQGHU�

VLJQDOH�QLFKW�HUIDVVW�ZHUGHQ�NRQQWHQ��ZXUGH�HLQH� ,QWHUSRODWLRQ�GHU�(UIDVVXQJV]HLW�XQG�GHU

IHKOHQGHQ�7UDQVSRQGHUVLJQDOH�HUIRUGHUOLFK��'LH�JUR�H�0HVVGDWHQPHQJH�GHU�HLQ]HOQHQ�9HU�

VXFKVUHLKHQ�PDFKWH�GLH�$XWRPDWLVLHUXQJ�GLHVHV�$XIEHUHLWXQJVVFKULWWHV�]ZLQJHQG�HUIRUGHUOLFK�

,Q�GHU�HQWZLFNHOWHQ�5RXWLQH�]XU�,QWHUSRODWLRQ�GHU�(UIDVVXQJV]HLW�GHU�IHKOHQGHQ�7UDQVSRQGHU�

VLJQDOH�ZXUGHQ�GLH�IHKOHQGHQ�7UDQVSRQGHUVLJQDOH�XQG�GLH�=HLWHQ�GHU�6WLOOVWlQGH��GLH�ZlKUHQG

GHU�'XUFKI�KUXQJ�HLQHU�9HUVXFKVUHLKH�YRUJHNRPPHQ�ZDUHQ��HUPLWWHOW��'LH�=HLWHQ�GHU�IHKOHQ�

GHQ�7UDQVSRQGHUVLJQDOH�ZXUGHQ�PLW�+LOIH�GHU�JHOHVHQHQ�7UDQVSRQGHUVLJQDOH��EHU�GLH�GDUDXV

HUPLWWHOWHQ�/DXI]HLWHQ�GHU� HQWVSUHFKHQGHQ�*XUWH�XQG�DXV�GHU� DXV�GHQ�EHNDQQWHQ�*XUWDE�

VFKQLWWVOlQJHQ�QDFK�7DEHOOH����EHUHFKHQEDUHQ��PLWWOHUHQ�*XUWJHVFKZLQGLJNHLWHQ�XQWHU�%HU�FN�

VLFKWLJXQJ�GHU�6WLOOVWDQGV]HLWHQ�LQWHUSROLHUW��(UJHEQLV�GHU�,QWHUSRODWLRQ�ZDUHQ�GLH��EHUDUEHLWHWHQ

'DWHQWDEHOOHQ�PLW�LQWHUSROLHUWHQ��(UIDVVXQJV]HLWHQ�GHU�7UDQVSRQGHUVLJQDOH�XQG�HLQH�,QIRUPD�

WLRQVWDEHOOH�� LQ� GHU� GLH� (UIDVVXQJV]HLW�� GLH� *XUWDEVFKQLWWVODXI]HLW� XQG� GLH� =HLWHQ� GHU� DXI�

WUHWHQGHQ�6WLOOVWlQGH�GHU�*XUWI|UGHUDQODJH�FKURQRORJLVFK�I�U� MHGH�9HUVXFKVUHLKH�DXIJHOLVWHW

ZDUHQ�
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'LJLWDOHV�)LOWHUQ�GHU�0HVVGDWHQ�]XU�5HGXNWLRQ�GHU�'DWHQPHQJH

'LH� JHPHVVHQHQ� 'DWHQ� GHU� HLQ]HOQHQ� 9HUVXFKVUHLKHQ� ZXUGHQ� PLW� HLQHP� LP� 0HVVDXIEDX

LQWHJULHUWHQ�7LHISDVVILOWHU�PLW�HLQHU�*UHQ]IUHTXHQ]�YRQ����+]�JHILOWHUW�XQG�PLW�HLQHU�$EWDVW�

IUHTXHQ]�YRQ����+]�GLJLWDO�YRQ�GHQ�5HFKQHUHLQKHLWHQ�HUIDVVW��8P�QXQ�GLH�'DWHQPHQJH�I�U�GLH

$XVZHUWXQJ� ]X� YHUULQJHUQ��ZXUGHQ� GLH�0HVVGDWHQ� ]XVlW]OLFK�PLW� HLQHP�GLJLWDOHQ�)LOWHU� GHU

*UHQ]IUHTXHQ]���+]�ZLHGHUKROW�JHILOWHUW�XQG�HQWVSUHFKHQG�GHU�(LQKDOWXQJ�GHV�$EWDVWWKHRUHPV

QDFK�6KDQQRQ�XP�HLQ�)�QIWHO�UHGX]LHUW��

'LH�)LOWHUIXQNWLRQ�QDFK������LVW�LQ�*OHLFKXQJ������DQJHJHEHQ��'LH�.RHIIL]LHQWHQ�$ � ��$ � ��$ � ��% �

XQG�% � �ZHUGHQ�PLW�+LOIH�GHU�ELOLQHDUHQ�=�7UDQVIRUPDWLRQ�EHUHFKQHW��6LH�EHVWLPPHQ�GLH�$UW�GHV

)LOWHUV�XQG�GHQ�)LOWHUW\S��

2UWVV\QFKURQLVDWLRQ�GHU�0HVVGDWHQ�GHU�HLQ]HOQHQ�0HVVVWDWLRQHQ

'LH�0HVVVWDWLRQHQ�LQ�GHU�0HVVVWUHFNH�KDWWHQ�]XHLQDQGHU�NRQVWUXNWLY�EHGLQJW�HLQHQ�$EVWDQG�LQ

)|UGHUULFKWXQJ� �%LOG� ������ =XP� 9HUJOHLFK� GHU� 0HVVGDWHQ� GHU� HLQ]HOQHQ�0HVVVWDWLRQHQ� EHL

GHUVHOEHQ�9HUWLNDOEHODVWXQJ�DQ�GHUVHOEHQ�)|UGHUJXUWVWHOOH�ZXUGH�HLQH�VRJHQDQQWH�2UWVV\Q�

FKURQLVDWLRQ� QRWZHQGLJ�� +LHUEHL� ZXUGHQ� GLH� 0HVVGDWHQ� GHU� 0HVVVWDWLRQHQ� XP� HLQH� GHP

$EVWDQG�GHU�MHZHLOLJHQ�0HVVVWDWLRQ�]XU�%H]XJVPHVVVWDWLRQ�PLW�GHU�IUHLKlQJHQGHQ�*LUODQGH

27�����H7�HQWVSUHFKHQGHQ�'LIIHUHQ]]HLW��GLH�VLFK�DXV�GHP�4XRWLHQWHQ�GHV�$EVWDQGHV�XQG�GHU

*XUWJHVFKZLQGLJNHLW�HUJDE��YHUVFKREHQ�

����� 9HUDUEHLWXQJ�GHU�(LQ]HOVLJQDOH

.UlIWH�XQG�$XVOHQNXQJHQ

=XU�%HVWLPPXQJ�GHU�.UlIWHVXPPHQ�IDQGHQ�DQ�GHQ�0HVVVWDWLRQHQ�LP�2EHUWUXP�I�U�GLH�IUHLKlQ�

JHQGHQ�*LUODQGHQ�*OHLFKXQJ������� I�U�GLH�JHIHVVHOWHQ�*LUODQGHQ�*OHLFKXQJ������XQG�I�U�GLH

7UDJUROOHQVW�KOH�GLH�*OHLFKXQJHQ������������������������������VRZLH�I�U�GLH�0HVVVWDWLRQHQ�PLW

GHQ� IUHLKlQJHQ�*LUODQGHQ�LP�8QWHUWUXP�*OHLFKXQJ������$QZHQGXQJ��'LH�$XVOHQNXQJHQ�GHU

IUHLKlQJHQGHQ�*LUODQGHQ�LP�2EHUWUXP�ZXUGHQ�PLWWHOV�*OHLFKXQJ������HUPLWWHOW��'LH�HQWVSUH�

FKHQGHQ�$XVZHUWHSURJUDPPH�JUHLIHQ�GD]X�DXI�GLH�GXUFK�GLH�$FFHVVGDWHQEDQN�DXIEHUHLWHWHQ

0HVVGDWHQ�]XU�FN�

%HUHFKQXQJ�GHV�|UWOLFKHQ�*XUW]XJHV

=XU�%HUHFKQXQJ�GHV�|UWOLFKHQ�*XUW]XJHV�DQ�GHQ�MHZHLOLJHQ�0HVVVWDWLRQHQ�ZXUGHQ�GLH�HOHNWUL�

VFKH�*HVDPWDQWULHEVOHLVWXQJ�3 ��� 	
��� ��GLH�HOHNWULVFKH�$QWULHEVOHLVWXQJ�DQ�7URPPHO���3 ����� �XQG�GLH

.UDIW�) �� �DQ�GHU�$QWULHEVWURPPHO����%LOG�������VRZLH�GLH�6WUHFNHQODVW�LQIROJH�)|UGHUJXW� �DXIP
�
�

GHU�*XUWI|UGHUDQODJH�JHPHVVHQ��1DFK�%HVWLPPXQJ�GHU�8PIDQJVNUlIWH�) � �DXV�GHQ�$QWULHEV�

OHLVWXQJHQ�PLW�+LOIH�GHU�*XUWJHVFKZLQGLJNHLW�XQG�GHU�:LUNXQJVJUDGH�JHP��*OHLFKXQJHQ�����
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%LOG������ )UHLJHVFKQLWWHQH�$QWULHEVWURPPHO���XQG�IUHLJHVFKQLWWHQH�0HVVVFKZLQJH

XQG������ODVVHQ�VLFK�]XQlFKVW�IROJHQGH�*OHLFKXQJHQ������XQG������I�U�GLH�7UXPNUlIWH�) 8�9 �XQG

) 8-: �DP�$QODJHQNRSI�DQJHEHQ��

0LW�+LOIH�GHU�YHNWRULHOOHQ�.UlIWHVXPPH�JHP��*OHLFKXQJ������XQG������XQG�GHU�0RPHQWHQVXP�

PH� DQ� GHU� 0HVVVFKZLQJH� ����� OlVVW� VLFK� LQ� 9HUELQGXQJ� PLW� *OHLFKXQJ� ����� ]XQlFKVW� GLH

7UXPNUDIW�) 8-: �QDFK�*OHLFKXQJ������LQ�$EKlQJLJNHLW�YRQ�GHU�HOHNWULVFKHQ�$QWULHEVOHLVWXQJ�3 ;-< 8-:

XQG�GHU�JHPHVVHQHQ�6FKZLQJHQNUDIW�) =�: �EHUHFKQHQ�
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'LH�7UXPNUDIW�) ��� �HUJLEW�VLFK�GDQQ�PLW�*OHLFKXQJ������

)�U�GLH�$XVZHUWXQJ�GHU�*OHLFKXQJHQ������XQG������ZXUGHQ�QHEHQ�GHQ�JHRPHWULVFKHQ�3DUD�

PHWHUQ�]X�%LOG������LQ�HUVWHU�1lKHUXQJ�]XQlFKVW�IROJHQGH�:HUWH�YHUZHQGHW�

0RWRUZLUNXQJVJUDG� ������ ' � � ' � � '

*HWULHEHZLUNXQJVJUDG� �����	 ' 	�� ' 	
� '

)�U�GHQ�VWDWLRQlUHQ�=XVWDQG� Ol�W�VLFK�PLW�GHQ�I�U�GHQ�=HLWSXQNW� W�EHUHFKQHWHQ�:HUWHQ�GHU

7UXPNUDIW�) ��� �DQ�$QWULHEVWURPPHO����GHU�EHNDQQWHQ�6WUHFNHQODVW�LQIROJH�GHU�%HODGXQJ�DXI�GHU

*XUWI|UGHUDQODJH�XQG�GHP�+|KHQYHUODXI�GHU�*XUWI|UGHUDQODJH�GLH�|UWOLFKH�7UXPNUDIW�) � ��[��PLW

[� �/�DQ�GHU�$QWULHEVWURPPHO���XQG�[� ���DQ�GHU�+HFNWURPPHO�EHVWLPPHQ��

� gUWOLFKHU�OlQJHQEH]RJHQHU�%HZHJXQJVZLGHUVWDQG�LQIROJH�:DONZLGHUVWDQG�VRZLH�/DXI�)
�

���

XQG�6WXU]ZLGHUVWDQG�GHU�*LUODQGHQ�

� gUWOLFKHU�OlQJHQEH]RJHQHU�6WHLJXQJVZLGHUVWDQG�LQIROJH�*HZLFKW�YRQ�)|UGHUJXUW�XQG)
�

��� �

)|UGHUJXW�

:lKUHQG�I�U�GHQ�3DUDPHWHU �GLH�GHU�DQ�GHU�%H]XJVJLUODQGH�LQ�GHU�0HVVVWDWLRQ�0����VLHKH)
�

���

%LOG������JHPHVVHQHQ�:HUWH�]XJUXQGHJHOHJW�ZXUGHQ��HUJLEW�VLFK�GLH�*U|�H� �QDFK�IROJHQ�)
�

��� �

GHU�%HVWLPPXQJVJOHLFKXQJ�

6RUWLHUXQJ�GHU�0HVVGDWHQ

)�U� HLQH� JH]LHOWH� $XVZHUWXQJ� GHU� 0HVVHUJHEQLVVH� EH]�JOLFK� GHU� MHZHLOLJHQ� 0HVVVWDWLRQ

�7DEHOOHQ������������������GHV�MHZHLOLJHQ�*XUWDEVFKQLWWV��7DEHOOH�����VRZLH�XQWHUVFKLHGOLFKHU

%HWUlJH�GHU�|UWOLFKHQ�*XUW]XJNUDIW�LVW�HLQH�6RUWLHUXQJ�GHU�DXVJHZHUWHWHQ�'DWHQ�HUIRUGHUOLFK

JHZHVHQ��0LW� HQWVSUHFKHQGHQ�6RUWLHUSURJUDPPHQ�ZXUGH�GLH�6RUWLHUXQJ�GHU�'DWHQWDEHOOHQ

QDFK�GHQ�HQWVSUHFKHQGHQ�.ULWHULHQ�GXUFKJHI�KUW��'LH�HU]HXJWHQ�(UJHEQLVGDWHQ�ELOGHWHQ�GLH

*UXQGODJH�GHU�JUDSKLVFKHQ�'DUVWHOOXQJ�GHU�(UJHEQLVVH�
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%LOG����� =HLWYHUOlXIH�GHU�%HWUlJH�GHU�.UlIWH�DQ�GHU�0HVVVWDWLRQ����PLW�GHU�IUHLKlQJHQGHQ
*LUODQGH�2*�����H7��9HUVXFK����

� 9HUJOHLFK�GHU�H[SHULPHQWHOOHQ�(UJHEQLVVH�PLW�GHQ�WKHRUHWLVFKHQ�%HUHFKQXQJV�

DQVlW]HQ

,P�5DKPHQ�GHU�)HOGYHUVXFKH�VLQG�PLW�GHP�LQ�$EVFKQLWW���EHVFKULHEHQHQ�9HUVXFKVDXIEDX�XQG

GHQ�LQ�$EVFKQLWW�����EHVFKULHEHQHQ�$XVZHUWHURXWLQHQ�LQ��EHU�����9HUVXFKHQ�GLH�QDFKVWHKHQ�

GHQ�(UJHEQLVVH�HUPLWWHOW�ZRUGHQ��'LHVH�JOLHGHUQ�VLFK�LP�)ROJHQGHQ�QDFK�GHP�(LQIOXVV�XQWHU�

VFKLHGOLFKHU�7UDJUROOHQDQRUGQXQJHQ��GHU�YHUVFKLHGHQHQ�*XUWDEVFKQLWWH�XQG�VRQVWLJHQ�3DUD�

PHWHU�DXI�GHQ�%HZHJXQJVZLGHUVWDQG�DQ�GHQ�MHZHLOLJHQ�7UDJUROOHQVWDWLRQHQ�

*UXQGODJH� DOOHU� $XVZHUWXQJHQ� VLQG� GLH� ZlKUHQG� GHU� 'XUFKI�KUXQJ� DOOHU� 9HUVXFKVUHLKHQ

JHPHVVHQHQ�=HLWYHUOlXIH�GHU�(LQ]HOVLJQDOH��,Q�%LOG�����LVW�H[HPSODULVFK�I�U�HLQHQ�9HUVXFK�HLQ

$XVVFKQLWW� GHU�=HLWYHUOlXIH� GHU�%HWUlJH�GHU� VHFKV�.UlIWH� DQ� GHU�0HVVVWDWLRQ�0���PLW� GHU

IUHLKlQJHQGHQ�*LUODQGH�2*�����H7�I�U�HLQ�=HLWLQWHUYDOO�YRQ�����6HNXQGHQ�GDUJHVWHOOW��$XI�GHU

$EV]LVVH�LVW�GLH�=HLW�LQ�6HNXQGHQ�DXIJHWUDJHQ��'LH�%HWUlJH�GHU�.UlIWH�) � �LQ�YHUWLNDOHU�5LFKWXQJ

XQG�)� �TXHU�]XU�)|UGHUULFKWXQJ�VLQG�DXI�GHU�OLQNHQ�2UGLQDWH��GLH�%HWUlJH�GHU�LQ�)|UGHUULFKWXQJ

ZLUNHQGHQ�+RUL]RQWDONUlIWH�)� �DXI�GHU�UHFKWHQ�2UGLQDWH�DXIJHWUDJHQ��]XU�'HILQLWLRQ�GHU�0HVV�

NUDIW�GHU�MHZHLOLJHQ�0HVVGDWHQ�V��7DE�������$OOH�=HLWYHUOlXIH�KDEHQ�GHQ�JOHLFKHQ�TXDOLWDWLYHQ

FKDUDNWHULVWLVFKHQ�9HUODXI��,Q�UHJHOPl�LJHQ�$EVWlQGHQ�WULWW�EHL�DOOHQ�6LJQDOHQ�HLQH�6W|UXQJ

LQIROJH�GHV�'XUFKODXIHQV�HLQHU�*XUWYHUELQGXQJ�GXUFK�GLH�0HVVVWDWLRQ�DXI��,Q�%LOG�����VLQG�GLHVH

9HUELQGXQJHQ� GXUFK� GLH� MHZHLOLJH� PHVVWHFKQLVFK� HUIDVVWH� 7UDQVSRQGHUQXPPHU� JHNHQQ�

]HLFKQHW��ZHOFKH�GLH�1XPPHU�GHV�QDFKIROJHQGHQ�)|UGHUJXUWDEVFKQLWWV��7DE������DQJLEW��6R

YHUJHKHQ�]�%��]ZLVFKHQ�GHU�(UIDVVXQJ�GHU�*XUWYHUELQGXQJ�PLW�GHU�7UDQVSRQGHUQXPPHU�7��ELV

]XU�(UIDVVXQJ�GHU�7UDQVSRQGHUQXPPHU�7�������6HNXQGHQ��ZDV�EHL�GHU�)|UGHUJXUWJHVFKZLQ�

GLJNHLW�YRQ�����P�V�HLQHU�/lQJH�GHV�*XUWHV���GHV�HUVWHQ�3U�I]HLWUDXPHV�JHP��7DEHOOH����YRQ

������P�HQWVSULFKW��%HL�GHU�$XVZHUWXQJ�ZHUGHQ�GLH�=HLWEHUHLFKH��ZlKUHQG�GHUHU�HLQH�*XUW�

YHUELQGXQJ�GXUFK�GLH�MHZHLOLJH�0HVVVWDWLRQ�OlXIW��QLFKW�EHU�FNVLFKWLJW�XQG�VRPLW�DXVJHEOHQGHW�
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%LOG����� +RUL]RQWDONUDIW�)� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW�) ��� �DQ�GHU�0HVVVWDWLRQ�0��
PLW�GHU�IUHLKlQJHQGHQ�*LUODQGHQ�2*�����H7��9HUVXFK����

'LHVHU� 9HUVXFK� ZHLVW� HLQHQ� KRKHQ� $XVODVWXQJVJUDG� GHU� *XUWI|UGHUDQODJH� ZlKUHQG� GHV

JHVDPWHQ�9HUODXIHV�DXI��,Q�%LOG�����LVW�GLHVHV�DQ�GHU�+|KH�GHU��JU�Q�GDUJHVWHOOWHQ�.UlIWH�) � ��]X
HUNHQQHQ��GLH�KLHU�EHL�MH����N1�$XIODVW�DQ�GHU�0HVVVWDWLRQ�DQQlKHUQG�:HUWH�HQWVSUHFKHQG�GHV

1HQQPDVVHQVWURPHV� ������ W�K� GHU� *XUWI|UGHUDQODJH� HUUHLFKHQ�� 'DV� (LQIDOOHQ� GHU, � � '

6LJQDOH�EHL�����6HNXQGHQ�HUIROJW�GXUFK�GHQ�%HODGXQJVDEIDOO�LQIROJH�GHV�6LFKHOVFKQLWWHV�GHV

6FKDXIHOUDGEDJJHUV�DP�$QIDQJ�GHU�JHVDPWHQ�)|UGHUVWUHFNH������$OV�HLQ�GLUHNWHV�(UJHEQLV�GHU

=HLWYHUOlXIH�LVW�LQ�%LOG�����EHLVSLHOKDIW�GLH�LQVJHVDPW�ZLUNHQGH�+RUL]RQWDONUDIW�)� �JHP��*OHL�
FKXQJ������I�U�GLH�0HVVVWDWLRQ�0���PLW�GHU�*LUODQGHQDQRUGQXQJ�2*�����H7�LQ�$EKlQJLJNHLW

YRQ� GHU� LQVJHVDPW� ZLUNHQGHQ� 9HUWLNDONUDIW� ) ��� � LQIROJH� GHV� )|UGHUJXWHV� DXIJHWUDJHQ�� 'DV
QHJDWLYH�9RU]HLFKHQ�YRQ�)� �UHVXOWLHUW�DXV�GHU�'HILQLWLRQ�GHV�.RRUGLQDWHQV\VWHP�JHP��%LOG����
EHL� GHP� GLH� [�$FKVH� LQ� )|UGHUULFKWXQJ� ]HLJW�� 'HU� %HWUDJ� YRQ� )� � HQWVSULFKW�� ZLH� LQ� $E�
VFKQLWW�������HUOlXWHUW��GHP�%HZHJXQJVZLGHUVWDQG�GHU�MHZHLOLJHQ�0HVVVWDWLRQ��%HGHXWHQG�LVW

KLHU�GLH�6WUHXEUHLWH�GHU�UXQG�������0HVVZHUWH��GLH�VLFK�ZlKUHQG�HLQHU�0HVVGDXHU�YRQ�FD�

HLQHU�6WXQGH�DXI�*UXQG�GHU�XQWHUVFKLHGOLFKHQ�(LJHQVFKDIWHQ�GHV�)|UGHUJXWHV�XQG�GHU�)|UGHU�

JXUWDEVFKQLWWH�VRZLH�VRQVWLJHU�(LQIO�VVH�HUJLEW��'DV�'XUFKODXIHQ�GHU�)|UGHUJXUWYHUELQGXQJ

GXUFK�GLH�0HVVVWDWLRQ�LVW�I�U�GLHVHV�'LDJUDPP�DXV�GHQ�0HVVZHUWHQ�VFKRQ�HOLPLQLHUW�ZRUGHQ

XQG�KDW�NHLQHQ�(LQIOXVV�DXI�GLH�6WUHXEUHLWH�

1DFKIROJHQG� ZHUGHQ� QXQ� GLH� DQ� GHQ� 0HVVVWDWLRQHQ� I�U� GLH� XQWHUVFKLHGOLFKHQ� 7UDJUROOHQ�

DQRUGQXQJHQ� XQG� )|UGHUJXUWDEVFKQLWWH� LQ� $EKlQJLJNHLW� GHV� 0DVVHQVWURPV� XQG� DQGHUHU

3DUDPHWHU� HUPLWWHOWHQ� .UlIWH� XQG� $XVOHQNXQJHQ� PLW� GHQ� (UJHEQLVVHQ� DXV� WKHRUHWLVFKHQ

%HUHFKQXQJVDQVlW]HQ�XQG�PLW�GHQ�DXV�GHU�/LWHUDWXU�EHNDQQWHQ�(UJHEQLVVHQ�YHUJOLFKHQ�XQG

GLVNXWLHUW��%HJLQQHQG�PLW�GHQ�1RUPDO��XQG�$[LDONUlIWHQ�DXI�GLH�7UDJUROOHQ�EHL�YHUVFKLHGHQHQ

7UDJUROOHQDQRUGQXQJHQ��lX�HUHQ�(LQIO�VVHQ��ZLH�]��%��GHU�GHU�HLQ]HOQHQ�)|UGHUJXUWDEVFKQLWWH�

DXI�GHQ�%HZHJXQJVZLGHUVWDQG�DQ�GHU�MHZHLOLJHQ�7UDJUROOHQDQRUGQXQJ�ZHUGHQ�GHV�:HLWHUHQ

GLH� LQ�YHUJOHLFKHQGHQ�9HUVXFKHQ�DQ�GHQ�YHUVFKLHGHQHQ�7UDJUROOHQDQRUGQXQJHQ�HUPLWWHOWHQ

%HZHJXQJVZLGHUVWlQGH�EHVFKULHEHQ��=XU�EHVVHUHQ�2ULHQWLHUXQJ� ILQGHW�VLFK� LP�$QKDQJ�HLQ

)DOWEODWW�PLW�HLQHU�=XVDPPHQVWHOOXQJ�GHU�HLQ]HOQHQ�0HVVVWDWLRQHQ�XQG�HLQHV�I�U�GLH�*XUWH�
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; �LQ�P

)
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Q
�1

/DXI�� /DXI�� /DXI�� /DXI�� /DXI�� /DXI�� /DXI��

/DXI�� /DXI�� /DXI��� /DXI��� /DXI��� /DXI��� /DXI���

%LOG����� *HPHVVHQH� 9HUWLNDONUDIW� ) ��� � EHL� /HHUODXI� LQ� $EKlQJLJNHLW� YRQ� GHU�*XUWOlQJHQ�
NRRUGLQDWH�;�I�U�*XUW���DQ�GHU�*LUODQGH�2*�����H7�����'XUFKOlXIH�

��� %HODVWXQJHQ�GHU�7UDJUROOHQ�LQIROJH�GHU�1RUPDO��XQG�$[LDONUlIWH

'LH� %HODVWXQJHQ� GHU� 7UDJUROOHQ� HLQHV� 7UDJUROOHQVWXKOHV� RGHU� EHL� HLQHU� 7UDJUROOHQJLUODQGH

VHW]HQ�VLFK�DXV�GHQ�QRUPDOHQ�XQG�D[LDOHQ�.UlIWHQ�VRZRKO� LQIROJH�GHV�)|UGHUJXUW��XQG�GHV

)|UGHUJXWJHZLFKWHV�DOV�DXFK�LQIROJH�LKUHU�PHFKDQLVFKHU�(LJHQVFKDIWHQ�]XVDPPHQ��(V�ZHUGHQ

QXQ�GLH�%HODVWXQJHQ�GHU�7UDJUROOHQ��GLH�VLFK�GDUDXV�HUJHEHQHQ�/DJHUEHODVWXQJHQ�VRZLH�GLH

*HJHQ�EHUVWHOOXQJ�GHU�(UJHEQLVVH�PLW�:HUWHQ�DXV�GHU�/LWHUDWXU�KHUDXVJHVWHOOW�

����� 7UDJUROOHQEHODVWXQJHQ�LQIROJH�GHV�)|UGHUJXUWHV

%HKUHQV������KDWWH�IHVWJHVWHOOW��GDVV� LQIROJH�GHU�4XHUVWHLILJNHLW�HLQHV�)|UGHUJXUWHV�HLQ�HQW�

VSUHFKHQGHV�*HJHQPRPHQW�ZlKUHQG�GHV�/DXIHV�GHV�JHPXOGHWHQ�� OHHUHQ�*XUWHV��EHU�GLH

7UDJUROOHQ�ZLUNHQ�PXVVWH��(U�NRQQWH�DEHU�QXU�LQGLUHNW�GLH�*U|�HQRUGQXQJ�GLHVHV�0RPHQWHV

DEVFKlW]HQ�XQG�I�KUWH�HYHQWXHOOH�8QJHQDXLJNHLWHQ�DXI�GLH�I�U�GLHVHQ�/DVWEHUHLFK�]X�JHULQJH

(PSILQGOLFKNHLW�GHU�YRQ�LKP�HLQJHVHW]WHQ�0HVVJHEHU�XQG�DXI�GLH�(LJHQVFKDIWHQ�GHV�YRQ�LKP

HLQJHVHW]WHQ�*XUWHV�]XU�FN��%HL�GHQ�LQ�GLHVHU�$UEHLW�GXUFKJHI�KUWHQ�8QWHUVXFKXQJHQ�LVW�QXQ

YHUVXFKW�ZRUGHQ�� GLH�*U|�HQRUGXQJ�GHU�4XHUVWHLILJNHLW� I�U� GLH� XQWHUVFKLHGOLFKHQ�*XUWH� ]X

EHVWLPPHQ��GRFK�HV�HUJDEHQ�VLFK�ZHLWHUH�*HVLFKWVSXQNWH�LQ�%H]XJ�DXI�GLH�7UDJUROOHQEHODVWXQ�

JHQ�EHL�XQEHODGHQHU�*XUWI|UGHUDQODJH�

,Q�%LOG�����XQG�����LVW�GLH�DQ�GHU�0HVVVWDWLRQ�0���PLW�GHU�*LUODQGH�2*�����H7�JHPHVVHQH

9HUWLNDONUDIW�) ��� �EHL�XQEHODGHQHU�$QODJH�I�U�GHQ�*XUW���E]Z��*XUW�����JHP��7DE������I�U�MHZHLOV

���'XUFKOlXIH�LQ�$EKlQJLJNHLW�YRQ�GHU�*XUWOlQJHQNRRUGLQDWH�;�DXIJHWUDJHQ��'DV�6LJQDO�I�U

GHQ�*XUW���ZHLVW�I�U�DOOH�'XUFKOlXIH�HLQHQ�PLW�HLQHU�3HULRGHQOlQJH�YRQ�FD�������P�VLQXVI|UPL�

JHQ�9HUODXI�XP�GLH�1XOOODJH���) ��� � �����DXI��ZDV�QDFK�$XVVDJH�GHV�+HUVWHOOHUV�LQ�HWZD�HLQHU

3UHVVHQOlQJH�HQWVSULFKW��'HU�6FKHLWHOZHUW�YRQ�FD��������1�HQWVSULFKW�XQJHIlKU��������GHV�DXI

HLQH�*LUODQGH�ZLUNHQGHQ�*XUWJHZLFKWHV��
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Q
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/DXI�� /DXI�� /DXI�� /DXI�� /DXI�� /DXI�� /DXI��

/DXI�� /DXI�� /DXI��� /DXI��� /DXI��� /DXI��� /DXI���

%LOG����� *HPHVVHQH� 9HUWLNDONUDIW� ) ��� � EHL� /HHUODXI� LQ� $EKlQJLJNHLW� YRQ� GHU�*XUWOlQJHQ�
NRRUGLQDWH�;�I�U�*XUW����DQ�GHU�*LUODQGH�2*�����H7�����'XUFKOlXIH�

'DV�6LJQDO�GHU�9HUWLNDONUDIW�) ��� �I�U�GHQ�*XUW�����EHU�GHU�/lQJHQNRRUGLQDWH�;�VHW]W�VLFK�DXV

PHKUHUHQ�(LQ]HOVLJQDOHQ�]XVDPPHQ��0LWWHOV�HLQHU�)UHTXHQ]DQDO\VH�ODVVHQ�VLFK�DOOH�)RXULHU�

DQWHLOH�EHVWLPPHQ��YRQ�GHQHQ�GLH�PLW�GHQ�JU|�WHQ�$PSOLWXGHQ����1�����1�����1�XQG����1

3HULRGHQOlQJHQ�YRQ�����P������P������P�XQG������P�DXIZHLVHQ��'HU�6FKHLWHOZHUW�YRQ�FD�

������1�GHV�*HVDPWVLJQDOV�LVW�JHULQJI�JLJ�JHULQJHU�DOV�GHU�GHV�*XUWHV����%HL�GHU�%HWUDFKWXQJ

DOOHU�DQGHUHQ��KLHU�QLFKW�GDUJHVWHOOWHQ�*XUWH��7DEHOOH�����HUJLEW�VLFK�I�U�MHGHQ�'XUFKODXI�GXUFK

0HVVVWDWLRQ�0���PLW�GHU�*LUODQGH�2%�����H7�HLQ�MHZHLOV�FKDUDNWHULVWLVFKHU�9HUODXI�GHU�9HUWL�

NDONUDIW�) ��� �LQ�$EKlQJLJNHLW�GHU�*XUWOlQJHQNRRUGLQDWH�;�

=XU� 8QWHUVXFKXQJ�� RE� HLQ� (LQIOXVV� GHU� 7UDJUROOHQDQRUGQXQJ� DXI� GLHVH� FKDUDNWHULVWLVFKHQ

9HUWLNDONUDIWYHUOlXIH�YRUKDQGHQ�LVW��VLQG�H[HPSODULVFK�I�U�GHQ�*XUW���LQ�%LOG�����GHU�9HUODXI�GHU

9HUWLNDONUDIW�) ��� �I�U�GLH�DFKW�XQWHUVXFKWHQ�XQWHUVFKLHGOLFKHQ�*LUODQGHQ�7UDJUROOHQDQRUGQXQJHQ

LP� 2EHUWUXP� JHP�� 7DEHOOH� ��� XQG� ��� GDUJHVWHOOW�� (V� LVW� IHVW]XVWHOOHQ�� GDVV� VLFK� EHL� GHQ

YHUVFKLHGHQHQ� 7UDJUROOHQDQRUGQXQJHQ� IUHLKlQJHQG�� JHIHVVHOW� RGHU� YHUlQGHUWH� *LUODQGHQ�

JHRPHWULH�I�U�GLHVHQ�*XUW�MHZHLOV�GHUVHOEH�FKDUDNWHULVWLVFKH�9HUODXI�HUJLEW��'HU�EHWUDJVPl�LJ

JU|�WH�6FKHLWHOZHUW�OLHJW�I�U�GHQ�*XUW���EHL������1�E]Z�������1��$XFK�DQ�GHQ�XQWHUVXFKWHQ

7UDJUROOHQVW�KOHQ�JHP��7DEHOOH����HUJHEHQ�VLFK�I�U�DOOH�*XUWH�MHZHLOV�GLHVHOEHQ�FKDUDNWHULVWL�

VFKHQ�9HUOlXIH��GLH�VRPLW�XQDEKlQJLJ�YRQ�GHU�7UDJUROOHQDQRUGQXQJ�VLQG��6LH�VLQG�QXU�GXUFK

(LJHQVFKDIWHQ�GHV�*XUWHV�EHVWLPPW��GLH�VLFK�ZLH�LQ�%LOG�����I�U�GHQ�*XUW���GDUJHVWHOOW�LVW��DXFK

�EHU�HLQHQ�ODQJHQ�=HLWUDXP�YRQ��EHU���-DKUHQ�QLFKW�lQGHUQ��

'LHVH�FKDUDNWHULVWLVFKHQ�9HUOlXIH�ILQGHQ�VLFK�DXFK�LQ�GHQ�6LJQDOHQ�DOOHU�HLQ]HOQHQ�.UDIWPHVV�

VWHOOHQ� GHU� MHZHLOLJHQ�0HVVVWDWLRQHQ�PLW�$XVQDKPH�GHU�+RUL]RQWDONUDIW�)� �� GLH� GHP�%HZH�

JXQJVZLGHUVWDQG� HQWVSULFKW�� ZLHGHU�� GHQQ� EHL� GHU� +RUL]RQWDONUDIW� EHVWLPPHQ� QHEHQ� GHQ

6W|UXQJHQ�DXV�GHQ�*XUWHQ�DXFK�GDV�G\QDPLVFKH�9HUKDOWHQ�GHU�7UDJUROOHQVWDWLRQHQ�LP�/HHUODXI

GHQ�]HLWOLFKHQ�9HUODXI�GHU�6LJQDOH�� ,QVJHVDPW�NDQQ�KLHUDXV�HLQGHXWLJ�JHVFKORVVHQ�ZHUGHQ�

GDVV� VLFK� LQ� $EKlQJLJNHLW� GHU� *XUWOlQJHQNRRUGLQDWH� SHULRGLVFKH� 5HDNWLRQVNUlIWH� DQ� GHQ

*LUODQGHQ� XQG� 7UDJUROOHQVW�KOHQ� DXV� GHQ� (LJHQVFKDIWHQ� GHU� *XUWH� HUJHEHQ�� '\QDPLVFKH

(LQIO�VVH�VRZLH�JHRPHWULVFKH�(LQIO�VVH�GHU�7UDJUROOHQDQRUGQXQJ�N|QQHQ�DOV�(UJHEQLV�GHU
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;� LQ�P

)

�
� �L

Q
�1

2*�����H7
2*�����H7�JHIHVVHOW
2*������H7
2*�����Y0
2*�����Y0�JHIHVVHOW
2*�����Y*
2*�����G0
2*�����G0�JHIHVVHOW

*LUODQGHQ�7UDJUROOHQDQRUGQXQJ�

*XUW��

%LOG����� *HPHVVHQH� 9HUWLNDONUDIW� ) ��� � EHL� /HHUODXI� LQ� $EKlQJLJNHLW� YRQ� GHU�*XUWOlQJHQ�
NRRUGLQDWH�;�I�U�*XUW���DQ�YHUVFKLHGHQHQ�*LUODQGHQ�7UDJUROOHQDQRUGQXQJHQ

����
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�� �� �� �� �� �� �� �� �� ��� ��� ��� ��� ��� ��� ���
;� LQ�P

)

�
� �L

Q
�1

9HUVXFK�����������������
9HUVXFK�����������������
9HUVXFK�����������������
9HUVXFK�����������������
9HUVXFK����������������
9HUVXFK����������������

*XUW��

%LOG����� *HPHVVHQH� 9HUWLNDONUDIW� ) ��� � EHL� /HHUODXI� LQ� $EKlQJLJNHLW� YRQ� GHU�*XUWOlQJHQ�
NRRUGLQDWH�;�I�U�*XUW���DQ�GHU�*LUODQGH�2%�����H7�I�U�GLYHUVH�9HUVXFK��EHU�GHQ
9HUVXFKV]HLWUDXP�]HLWOLFK�YHUWHLOW

XPIDQJUHLFKHQ� 8QWHUVXFKXQJHQ� DXVJHVFKORVVHQ� ZHUGHQ�� +HUYRUJHUXIHQ� ZHUGHQ� N|QQWHQ

GLHVH��SHULRGLVFKHQ�%HODVWXQJHQ�GXUFK�'HFNSODWWHQGLFNHQlQGHUXQJHQ�XQG�GXUFK�6FKZDQNXQ�

JHQ�LQ�GHU�+|KHQODJH�GHU�=XJWUlJHU�LP�)|UGHUJXUW�LQIROJH�GHV�3URGXNWLRQVSUR]HVVHV��1DFK

$QJDEHQ�YRQ������VLQG�DEHU�LQVEHVRQGHUH�DQ�GHP�*XUW���NHLQH�YRQ�DX�HQ�VLFKWEDUHQ�'HFN�

SODWWHQGLFNHQlQGHUXQJHQ� XQG� 3UHVVHQ�EHUJlQJH� ]X� VHKHQ�� VRZLH� 6HLOODJHQlQGHUXQJHQ
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)
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Q
�1

0��B)]
0��B)]B��
0��B)]B��
0��B)]B��
0��B)\B��
0��B)\B��

*XUW��

)����� 


)���
	 �


)���� 



) ���� 

)� �
	 �


Y

%LOG����� *HPHVVHQH� 9HUWLNDONUDIW� ) ��� � EHL� /HHUODXI� LQ� $EKlQJLJNHLW� YRQ� GHU�*XUWOlQJHQ�
NRRUGLQDWH�;�I�U�*XUW���DQ�GHQ�7UDJUROOHQ�GHU�7UDJUROOHQVWXKOV�27������H7

NRQQWHQ�QLFKW�IHVWJHVWHOOW�ZHUGHQ��6R�OLHJW�GHU�6FKOXVV�QDKH��GDV�GLHVH�6LJQDOVFKZDQNXQJHQ

DXI� (LJHQVFKDIWVlQGHUXQJHQ� GHU� ODXIVHLWLJHQ� 'HFNSODWWH� LQ� $EKlQJLJNHLW� GHU� *XUWOlQJHQ�

NRRUGLQDWH�]XU�FN]XI�KUHQ�VLQG�

=XU�%HWUDFKWXQJ�GHU�HLQ]HOQHQ�%HODVWXQJHQ�DXI�GLH�7UDJUROOHQ�VLQG�I�U�GHQ�*XUW���LQ�%LOG����

GLH�1RUPDO��XQG�$[LDONUlIWH�DQ�HLQHP�7UDJUROOHQVWXKO�27������H7�EHL�XQEHODGHQHU�$QODJH

�EHU�GHU�/lQJHQNRRUGLQDWH�DXIJHWUDJHQ��'LH�bQGHUXQJ�GHU�9HUWLNDONUDIW�DQ�GHU�0LWWHOWUDJUROOH

) ������ 

�XQG�GHQ�6HLWHQWUDJUROOHQ�) ������ 
�XQG�) ������ 


�ZHLVHQ�GHQ�I�U�GHQ�*XUW���W\SLVFKHQ�VLQXVI|UPL�

JHQ�9HUODXI�DXI��'HU�6FKHLWHOZHUW�HUUHLFKW�I�U�GDV�6LJQDO�GHU�0LWWHOWUDJUROOH�HLQHQ�QXU�JHULQJI��

JLJ�NOHLQHUHQ�:HUW�DOV�GLH�GHV�JHVDPWHQ�7UDJUROOHQVWXKOV��I�U�GLH�1RUPDONUlIWH�DXI�GHQ�6HLWHQ�

WUDJUROOHQ� ) ������ 
� XQG� ) ������ 


� VLQG� GLH� %HWUlJH� GHU� $PSOLWXGHQ� ZHVHQWOLFK� JHULQJHU�� )�U� GHQ

7UDJUROOHQVWXKO� 27�����H7�PLW� NXU]HU� 0LWWHOWUDJUROOH� HUJLEW� VLFK� DQ� GHQ� 7UDJUROOHQ� I�U� DOOH

XQWHUVXFKWHQ�*XUWH�HLQ�YHUJOHLFKEDUHU�9HUODXI�GHU�1RUPDONUlIWH��EHU�GHU�/lQJHQNRRUGLQDWH�GHV

*XUWHV�

$XI�GHU�*UXQGODJH�GHU�XPIDVVHQGHQ�$XVZHUWXQJ�GHU�/HHUODXIYHUVXFKH�HUJLEW�VLFK�GHU�6FKOXVV�

GDVV� VLFK� DOOH� .UDIWVLJQDOH� SHULRGLVFK� XP�HLQHQ� NRQVWDQWHQ�0LWWHOZHUW� LQ� $EKlQJLJNHLW� GHU

*XUWOlQJHQNRRUGLQDWH�lQGHUQ��VR�GDVV�HLQH�0LWWHOZHUWELOGXQJ�EHL�/HHUODXI�DXFK�I�U�GLH�(LQ]HO�

NUlIWH�P|JOLFK�LVW��'LH�VLFK�DXV�GHQ�0HVVZHUWHQ�HUJHEHQGHQ�0LWWHOZHUWH�I�U�GLH�%HODVWXQJHQ

GHU�7UDJUROOHQ�LQIROJH�GHV�)|UGHUJXUWHV�VLQG�I�U�GLH�EHLGHQ�XQWHUVXFKWHQ�7UDJUROOHQVW�KOH�LQ

7DEHOOH����GHQ�:HUWHQ��GLH�QDFK�.DSLWHO�������RKQH�%HU�FNVLFKWLJXQJ�GHU�4XHUVWHLILJNHLW�GHV

*XUWHV�EHUHFKQHWHQ�ZXUGHQ��JHJHQ�EHUJHVWHOOW��)�U�GLH�7UDJUROOHQDQRUGQXQJ�27������H7�PLW

GUHL�JOHLFK�ODQJHQ�7UDJUROOHQ��0XOGXQJVZLQNHO� � ������HUJLEW�VLFK��ZLH�VFKRQ�YRQ�%HKUHQV�����

IHVWJHVWHOOW�ZXUGH�� LQIROJH�GHU�4XHUVWHLILJNHLW�GHV�*XUWHV�HLQH�(QWODVWXQJ�GHU�0LWWHOWUDJUROOH

JHJHQ�EHU�GHP�UHFKQHULVFKHQ�:HUW�XQG�HLQH�VWlUNHUH�%HODVWXQJ�GHU�6HLWHQWUDJUROOHQ��$[LDO�

NUlIWH�DQ�GHQ�6HLWHQWUDJUROOHQ�VLQG�VHKU�JHULQJ��)�U�GHQ�*XUW���XQG�GHQ�*XUW����PLW�HLQHU�LQ�GLH

ODXIVHLWLJH� 'HFNSODWWH� HLQJHEUDFKWHQ� 4XHUDUPLHUXQJ� LVW� GLH� %HODVWXQJ� GHU� 0LWWHOWUDJUROOH

EH]RJHQ�DXI�GDV�*XUWJHZLFKW�SUR�7UDJUROOHQDQRUGQXQJ��������E]Z���������JHULQJHU�XQG�GLH

%HODVWXQJ�GHU�6HLWHQWUDJUROOHQ�VLQG�HQWVSUHFKHQG�XP�������E]Z���������JU|�HU��'LH�1RUPDO�



����

) ��� ���) ���

) ���	� 
 ) � 	 
 � �




N1 N1 N1 � N1 � �

27������H7
*XUW�� ���� ���� ���� ���� ���� ���� �����
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27�����H7
*XUW�� ���� ����� ���� ����� ���� ����� �����
%HUHFKQHW�RKQH�4XHUVWHLILJNHLW � � ���� ���� ���� ���� �����

�EH]RJHQ�DXI�GHV�*XUWJHZLFKW�) �� �SUR�7UDJUROOHQDQRUGQXQJ

) ���	� 
��) ��
�� 


 ) ����� 



0LWWHOWUDJUROOH6HLWHQWUDJUROOH�

7DEHOOH���� 9HUJOHLFK� GHU� JHPHVVHQHQ� XQG� EHUHFKQHWHQ� $[LDO�� XQG� 1RUPDONUlIWH� DXI�GLH
7UDJUROOHQ�GHU�7UDJUROOHQVW�KOH�27�����H7�XQG�27������H7�EHL�/HHUODXI�I�U�]ZHL
*XUWH�

NUDIWEHODVWXQJ�DXI�GLH�7UDJUROOHQ�LVW�I�U�EHLGH�*XUWH�XP��������E]Z���������K|KHU�DOV�GLH�DXI

GLH�7UDJUROOHQ�ZLUNHQGH�*XUWJHZLFKWVNUDIW��%HKUHQV�KDWWH�PLW�HLQHP������PP�EUHLWHQ�*XUW�I�U

GHQ�0XOGXQJVZLQNHO� � �����GHQ�:HUW���������HUPLWWHOW��$OV�8UVDFKH�I�U�VHLQH�$EZHLFKXQJHQ

N|QQWH� QHEHQ�GHU� QXU� EHGLQJW� ]XOlVVLJHQ�9HUJOHLFKEDUNHLW� GHU�*XUWH�� GLH� VLFK� HUKHEOLFK� LQ

*HZLFKW�XQG�4XHUVWHLILJNHLW�XQWHUVFKHLGHQ��DXFK�HLQ�(LQIOXVV�GHV�(LQPXOGXQJVEHUHLFKHV�GHU

UHODWLY�NXU]HQ�9HUVXFKVDQODJH�]X�GHQ�HUK|KWHQ�1RUPDONUlIWHQ�DQJHI�KUW�ZHUGHQ��'LH�DXI�GHU

%DVLV�GHU�0HVVHUJHEQLVVH�YRQ�%HKUHQV� I�U�HLQHQ�0XOGXQJVZLQNHO� � �����YRQ�+HWWOHU� ����

JHPDFKWH�$QQDKPH��GDVV�GLH�6XPPH�GHU�1RUPDONUlIWH�DXI�GLH�7UDJUROOHQ�GHP�*XUWJHZLFKW

HQWVSULFKW��WULIIW�KLHU�QLFKW�]X�

$Q�GHP�7UDJUROOHQVWXKO�27�����H7�PLW�NXU]HU�0LWWHOWUDJUROOH��0XOGXQJVZLQNHO� � ������WUHWHQ

DXI�GHQ�6HLWHQWUDJUROOHQ�QHEHQ�GHQ�1RUPDONUlIWHQ�DXFK�D[LDOH�.UlIWH�LQIROJH�GHV�*XUWHV�DXI�

'LHVH�I�KUHQ�]X�HLQHU�(UK|KXQJ�GHU�1RUPDONUDIW�DXI�GLH�0LWWHOWUDJUROOH��VR�GDVV�LP�9HUJOHLFK�]X

GHQ�UHFKQHULVFK�HUPLWWHOWHQ�:HUWHQ�RKQH�4XHUVWHLILJNHLW�VLFK�EHL�GLHVHU�0XOGXQJVJHRPHWULH

NDXP�HLQH�9HUULQJHUXQJ�GHU�1RUPDONUDIW�DXI�GLH�0LWWHOWUDJUROOH�HUJLEW��$XI�GHU�6HLWHQWUDJUROOH

KLQJHJHQ�HUJLEW�VLFK�HLQ�XP�������K|KHUHU�:HUW��'LH�6XPPH�GHU�1RUPDONUlIWH�HUUHLFKW�I�U

GLHVH�7UDJUROOHQDQRUGQXQJ�HLQHQ�XP��������JU|�HUHQ�:HUW�DOV�GLH�9HUWLNDOEHODVWXQJ�LQIROJH

GHV�*XUWJHZLFKWHV��'LHVH�9HUlQGHUXQJ�GHU�.UlIWHELODQ]�OLHJW�LQ�GHU�NXU]HQ�0DQWHOOlQJH�GHU

0LWWHOWUDJUROOHQ�EHJU�QGHW��GHQQ�LQIROJH�GHV�JHULQJHUHQ�$EVWDQGHV�GHU�6HLWHQWUDJUROOHQ�NDQQ

VLFK�GHU�%LHJHUDGLXV�]ZLVFKHQ�6HLWHQWUDJUROOH�XQG�0LWWHOWUDJUROOH�QLFKW�XQJHVW|UW�DXVELOGHQ��GHU

*XUW�SODWWHW�EHLP�hEHUODXIHQ�HQWODQJ�GHU�%HU�KUXQJVOLQLH�DXI�GHU�0LWWHOWUDJUROOH�VWlUNHU�DE�XQG

P|FKWH�DXI�GHQ�6HLWHQWUDJUROOHQ�QDFK�DX�HQ�E]Z��REHQ�VFKLHEHQ��ZRGXUFK�VLFK�]ZLVFKHQ�*XUW

XQG�6HLWHQWUDJUROOH�$[LDONUlIWH�DXI�GHQ�6HLWHQWUDJUROOHQ�HLQVWHOOHQ�

,Q�7DEHOOH����VLQG�GLH� LQ�GHQ�QDFK�.DSLWHO�������DQJHQRPPHQHQ�.QLFNSXQNWHQ�GHV�*XUWHV

]ZLVFKHQ�GHU�6HLWHQ��XQG�GHU�0LWWHOWUDJUROOH�EHUHFKQHWHQ�6FKQLWWJU|�HQ�DXV�GHQ�JHPHVVHQHQ

.UlIWHQ�DXI�GLH�6HLWHQWUDJUROOHQ�]XVDPPHQJHVWHOOW��)�U�DOOH�*XUWH�QDFK�7DEHOOH����HUJHEHQ

VLFK�EHL�GHU�7UDJUROOHQVWXKOJHRPHWULH�27������H7�$[LDONUlIWH� LQ�\¶�5LFKWXQJ�PLW�DQQlKHUQG

JOHLFKHP�%HWUDJ�YRQ������ELV������N1��GLH�GHP�*HZLFKWVNUDIWDQWHLO�GHV�*XUWDEVFKQLWWV�DXI�GHU

6HLWHQWUDJUROOH�HQWVSUHFKHQ��)�U�GLH�7UDJUROOHQDQRUGQXQJ�27�����H7�PLW�GHU�NXU]HQ�0LWWHO�

WUDJUROOH�HUJLEW�VLFK�I�U�DOOH�*XUWH�KLQJHJHQ�HLQ�LQ�HWZD�GRSSHOW�VR�JUR�HU�:HUW�]ZLVFKHQ�����

XQG������N1��GHU�VLFK�DXI�*UXQG�GHV�6FKLHEHQV�GHV�*XUWHV�DXI�GHU�6HLWHQWUDJUROOH�HUJLEW��'HU

%HWUDJ�GHU�LP�*XUW�ZLUNHQGHQ�4XHUNUDIW�LQ�]¶�5LFKWXQJ�OLHJW�I�U�DOOH�*XUWH�DX�HU�GHP�*XUW���

PLW�4XHUDUPLHUXQJ� DQ� GHU� 7UDJUROOHQDQRUGQXQJ�27������H7� ]ZLVFKHQ� ����� XQG� ����� N1�

ZREHL�VLFK� I�U�GHQ�*XUW�PLW�4XHUDUPLHUXQJ�HLQ�K|KHUHU�:HUW������N1�HUJLEW��$Q�GHU�7UDJ�
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27������H727�����H7

�JHPLWWHOWH�*U|�HQ�EH]RJHQ�DXI�GDV�
�.RRUGLQDWHQV\VWHP

7DEHOOH���� =XVDPPHQVWHOOXQJ�GHU�DXV�GHQ�0HVVHUJHEQLVVHQ�EHVWLPPWHQ�6FKQLWWJU|�HQ�DQ
GHQ�*XUWDEVFKQLWWHQ��EHU�GHU�6HLWHQWUDJUROOHQ��]XU�(UOlXWHUXQJ�VLHKH�%LOG�����

UROOHQDQRUGQXQJ�27�����H7�HUUHLFKHQ�DOOH�*XUWH� LQ�HWZD�JOHLFKH�:HUWH�]ZLVFKHQ������XQG

�����N1��%HL�GHU�%HWUDFKWXQJ�GHV�6FKQLWWPRPHQWHV� � LVW�IHVW]XVWHOOHQ��GDVV�VLFK�I�U�GLH0
�
	�


*XUWH���ELV���DQ�GHU�7UDJUROOHQDQRUGQXQJ�27�����H7�%HWUlJH�]ZLVFKHQ������ELV������N1P

HUJHEHQ�� GLH� K|KHU� VLQG� DOV� I�U� GLH� *XUWH� GLH� HQWVSUHFKHQG� DQ� GHU� 7UDJUROOHQDQRUGQXQJ

27������H7�XQWHUVXFKW�ZXUGHQ��+LHU�HUJHEHQ�VLFK������ELV������N1P��PLW�$XVQDKPH�GHV

*XUWHV�����GHU�LQIROJH�VHLQHU�4XHUDUPLHUXQJ�LQ�GHU�ODXIVHLWLJHQ�'HFNSODWWH�HLQ�K|KHUHV�6FKQLWW�

PRPHQW�LQ�+|KH�YRQ������N1P�DXIZHLVW�

'LH�8UVDFKH�I�U�GLH�K|KHUHQ�6FKQLWWPRPHQWH�XQG�I�U�GLH�JHULQJHUH�6FKQLWWTXHUNUDIW�I�U�GLH

7UDJUROOHQDQRUGQXQJ� 27�����H7� LP� *HJHQVDW]� ]XU� $QRUGQXQJ� 27������H7� OLHJW� LQ� GHU

N�U]HUHQ�0LWWHOWUDJUROOH�EHJU�QGHW��GLH� ]X�HLQHU�VWlUNHUHQ�JHJHQVHLWLJHQ�%HHLQIOXVVXQJ�GHU

EHLGHQ�JHPXOGHWHQ�6HLWHQ�I�KUW��)�U�GHQ�*XUW����PLW�4XHUDUPLHUXQJ�HUJLEW�VLFK�HLQH�JU|�HUH

4XHUNUDIW�LQIROJH�VHLQHU�K|KHUHQ�4XHUVWHLILJNHLW�

,P�9HUJOHLFK�]X�GHQ�KLHU�HUPLWWHOWHQ�6FKQLWWPRPHQWHQ�I�U�GHQ�*XUWW\S�6W�����������ZXUGHQ�YRQ

%HKUHQV������I�U�HLQHQ�0XOGXQJVZLQNHO� � �����DQ�HLQHP�6W����������XQG�HLQHP�6W����������LQ

HLQHU� JHPXOGHWHQ� 9HUVXFKVI|UGHUDQODJH� PLW� HLQHU� YHUVHW]WHQ� 0LWWHOWUDJUROOH� XQG� LQ� HLQHP

%LHJHYHUVXFK�NOHLQHUH�:HUWH� LQ�+|KH�YRQ������N1�E]Z�������N1�DQJHJHEHQ��'LHVH�JUR�H

'LIIHUHQ]�]X�GHQ�KLHU�I�U�HLQHQ�6W�����������HUPLWWHOWHQ�:HUWHQ�OLHJW�VLFKHUOLFK�]XP�HLQHQ�DQ

GHP� JU|�HUHQ� 6HLOGXUFKPHVVHU�� ]XP� DQGHUHQ� DQ� GHU� EHWUDJVPl�LJ� JU|�HUHQ� *XUWGLFNH

����PP������PP���PLW�GHP�GDPLW�YHUEXQGHQHP�K|KHUHQ�)OlFKHQWUlJKHLWVPRPHQW�
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%LOG����� 9HUJOHLFK�GHU�9HUWLNDONUDIW�) � �LQ�$EKlQJLJNHLW�YRQ�GHU�*XUWOlQJHQNRRUGLQDWH�;�I�U�GLH
XQEHODGHQH�XQG�EHODGHQH�*XUWI|UGHUDQODJH��I�U�GHQ�*XUW��

����� 7UDJUROOHQEHODVWXQJHQ�LQIROJH�GHV�)|UGHUJXWHV

1DFK�GHU�'DUVWHOOXQJ�GHU�7UDJUROOHQEHODVWXQJHQ�EHL�XQEHODGHQHU�*XUWI|UGHUDQODJH�VROOHQ�QXQ

I�U�GLH�EHLGHQ�0XOGXQJVJHRPHWULHQ�2*������H7�XQG�2*�����H7�GLH�%HODVWXQJHQ�GHU�7UDJURO�

OHQ�EHL�EHODGHQHU�$QODJH�EHWUDFKWHW�ZHUGHQ��0LW�]XQHKPHQGHU�%HODGXQJ�VWHLJHQ�GLH�%HODVWXQ�

JHQ� DXI� GLH� 7UDJUROOHQ� LQIROJH� GHV� 6FK�WWJXWJHZLFKWHV� XQG� GHVVHQ� ERGHQPHFKDQLVFKHU

(LJHQVFKDIWHQ�VRZLH�LQIROJH�GHU�)|UGHUJXUWHLJHQVFKDIWHQ�DQ�

8P�GHQ�(LQIOXVV�GHV�)|UGHUJXUWHV�]X�YHUGHXWOLFKHQ�� LVW� LQ�%LOG�����GHU�]HLWOLFKH�9HUODXI�GHU

9HUWLNDONUDIW� DQ� HLQHU� 7UDJUROOHQVWDWLRQ� I�U� GHQ�*XUW� �� MHZHLOV� I�U� GLH� XQEHODGHQH� XQG� GLH

EHODGHQH�$QODJH�GDUJHVWHOOW��'LH�HUVWH�2UGLQDWH�I�U�GHQ�XQEHODGHQHQ�=XVWDQG�XQG�GLH�]ZHLWH

I�U�GHQ�EHODGHQHQ�=XVWDQG�VLQG�PLW�GHU�JOHLFKHQ�6NDOLHUXQJ�DXIJHWUDJHQ��XP�HLQHQ�GLUHNWHQ

9HUJOHLFK� ]ZLVFKHQ� GHQ� 6LJQDOYHUOlXIHQ� ]X� HUP|JOLFKHQ�� )�U� GHQ� *UDSK� GHV� EHODGHQHQ

=XVWDQGV� LVW�KLHU�GDUDXI�JHDFKWHW�ZRUGHQ��GDVV�GDV�KRPRJHQH�6FK�WWJXW�P|JOLFKVW�JOHLFK�

Pl�LJ�DXI�GHU�$QODJH�YHUWHLOW�ZDU��XP�6LJQDOVW|UXQJHQ��GLH�DXV�GHP�6FK�WWJXW�UHVXOWLHUHQ��]X

PLQLPLHUHQ�

%HL�GHP�9HUJOHLFK�GHU�EHLGHQ�6LJQDOH�LVW�]XP�HLQHQ�IHVW]XVWHOOHQ��GDVV�GHU�I�U�GLH�XQEHODGHQH

$QODJH�I�U�GHQ�*XUW���W\SLVFKH�SHULRGLVFKH�9HUODXI�GHV�6LJQDOV��YJO��.DS���������VLFK�DXFK�EHL

EHODGHQHU�$QODJH�]HLJW��(V�ILQGHW�VLFK�HLQH�VWDUNH�=XQDKPH�GHU�$PSOLWXGH��VR�YHUJU|�HUW�VLFK

]�%��LQ�GHP�JH]HLJWHQ�6FKULHE�GHU�6FKHLWHODEVWDQG�YRQ�����1�DXI������1�XP�PHKU�DOV�GHQ

)DNWRU����%H]RJHQ�DXI�GLH�JHVDPWH�$XIODVW�LQIROJH�)|UGHUJXUW�E]Z��)|UGHUJXUW�XQG�)|UGHUJXW

EHWUlJW�MHZHLOV�GLH�$PSOLWXGH������GHV�DULWKPHWLVFKHQ�0LWWHOZHUWHV��%HL�DOOHQ�DQGHUHQ�XQWHU�

VXFKWHQ�*XUWHQ�LVW�LQ�GHU�JOHLFKHQ�:HLVH�HLQH�9HUVWlUNXQJ�GHU�$PSOLWXGH�GHV�JXUWVSH]LILVFKHQ

6LJQDOV��ZHOFKHV�VLFK�EHL�XQEHODGHQHU�$QODJH�ILQGHW��PLW�]XQHKPHQGHU�%HODGXQJ�IHVW]XVWHOOHQ�

(V� UHVXOWLHUHQ� DXV� GLHVHQ� G\QDPLVFKHQ� %HODVWXQJHQ� LQIROJH� GHU� )|UGHUJXUWHLJHQVFKDIWHQ

HUKHEOLFKH�]XVlW]OLFKH�%HODVWXQJHQ�GHU�7UDJUROOHQ�
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%LOG����� $[LDONUlIWH�)$ �XQG�1RUPDONUlIWH�) % �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW�)%�& �DQ�GHQ
7UDJUROOHQ�GHU�7UDJUROOHQDQRUGQXQJ�27������H7�EHUHFKQHW�XQG�DQ�GHU�0HVVVWDWLRQ
0���JHPHVVHQ

'LH�HLQ]HOQHQ�7UDJUROOHQEHODVWXQJHQ�LQIROJH�)|UGHUJXUW�XQG�)|UGHUJXW�VLQG�DQ�LQVJHVDPW�YLHU

7UDJUROOHQVW�KOHQ� PLW� GHQ� ]ZHL� XQWHUVFKLHGOLFKHQ� 0XOGXQJVJHRPHWULHQ� 27������H7� XQG

27�����H7�PHVVWHFKQLVFK� HUIDVVW� ZRUGHQ��'LH�0HVVHUJHEQLVVH� VLQG� I�U� EHLGH� 7UDJUROOHQ�

DQRUGQXQJHQ�LQ�$EKlQJLJNHLW�GHU�9HUWLNDONUDIW�) %�& �LQIROJH�GHV�)|UGHUJXWHV�LQ�]ZHL�'LDJUDPPHQ
DXIJHWUDJHQ�

,Q�%LOG�����VLQG�GLH�D[LDOHQ�XQG�QRUPDOHQ�.UlIWH�DXI�GLH�7UDJUROOHQ�GHU�0HVVVWDWLRQ�0���PLW�GHU

7UDJUROOHQDQRUGQXQJ�27������H7�JHP��%LOG������GDUJHVWHOOW��'LH�1RUPDONUDIW�DXI�GLH�0LWWHO�

WUDJUROOH�) %�')( �]HLJW�HLQHQ�OHLFKW�GHJUHVVLYHQ�9HUODXI�XQG�HUUHLFKW�EHL�HLQHP�$XVODVWXQJVJUDG�YRQ
�����HLQHQ��:HUW�YRQ�������N1��'LH�1RUPDONUlIWH�DXI�GLH�6HLWHQWUDJUROOHQ�KDEHQ�HLQHQ�OHLFKW

SURJUHVVLYHQ�9HUODXI��GHU�DEHU�HUVW�DE�HLQHP�$XVODVWXQJVJUDG�YRQ�������ZDV�HLQHU�$XIODVW

LQIROJH�GHV�)|UGHUJXWHV�YRQ������N1�HQWVSULFKW��DQ�%HWUDJ�]XQLPPW�XQG�EHL� HLQHP�$XVOD�

VWXQJVJUDG�YRQ������HLQHQ�:HUW�LQ�+|KH�YRQ������N1�HUUHLFKW��'LH�$[LDONUlIWH�DXI�GLH�6HLWHQ�

WUDJUROOHQ�HUUHLFKHQ�QXU�%HWUlJH�YRQ�ZHQLJHU�DOV�����1��XQG�HQWVSUHFKHQG�GHU�9RU]HLFKHQ�LVW

]X�HUNHQQHQ��GDVV�KLHU�GHU�*XUW�GLH�6HLWHQWUDJUROOHQ�QDFK�LQQHQ�]XU�0LWWHOWUDJUROOH�GU�FNW��(V

]HLJW�VLFK�DEHU�I�U�DQGHUH�9HUVXFKH�HLQ�XQHLQKHLWOLFKHV�9HUKDOWHQ�GHU�DXIWUHWHQGHQ�$[LDONUlIWH

EHL�GLHVHU�0XOGXQJVJHRPHWULH��GLH�DXFK�LQ�GLH�DQGHUH�5LFKWXQJ�ZLUNHQ�N|QQHQ��ZDV�HLQHP

6FKLHEHQ�GHV�*XUWHV�DXI�GHQ�6HLWHQWUDJUROOHQ�QDFK�DX�HQ�HQWVSULFKW��9RP�%HWUDJ�KHU�VLQG

GLHVH�.UlIWH�HKHU�YRQ�XQWHUJHRUGQHWHU�*U|�HQRUGQXQJ��(LQ�=XVDPPHQKDQJ�]ZLVFKHQ�$[LDO�

NUlIWHQ�XQG�GHP�*XUWVFKLHIODXI��V��.DS���������NRQQWH�QLFKW�IHVWJHVWHOOW�ZHUGHQ�

'HU�KLHU�KHOOJU�Q�GDUJHVWHOOWH�*UDSK�GHU�YHNWRULHOOHQ�6XPPH�) % �VlPWOLFKHU�.UlIWH�ZHLVW�ZHJHQ
VHLQHU�,GHQWLWlW�PLW�GHU�9HUWLNDONUDIW�) %�& �GLH�6WHLJXQJ���DXI��'LH�.UDIW�) %�* �GHU�.UlIWHVXPPH�GHU
QRUPDO�]X�GHQ�7UDJUROOHQPDQWHOIOlFKHQ�ZLUNHQGHQ�.UlIWH�LQIROJH�GHU�$XIODVW�GXUFK�GDV�)|UGHU�

JXW�JHP��*OHLFKXQJ������HUJLEW�GHQ�KLHU�GXQNHOJU�Q�GDUJHVWHOOWHQ�*UDSK��KDW�HLQHQ�DQQlKHUQG

OLQHDUHQ�9HUODXI�XQG�HUUHLFKW�EHL�HLQHU�$XIODVW�YRQ�) %�& � ����N1�FD��������GHV�%HWUDJHV�GHU

9HUWLNDONUDIW�) %�& �
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%LOG������ $[LDONUlIWH�)� �XQG�1RUPDONUlIWH�) � �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW�) ��� �DQ�GHQ
7UDJUROOHQ�GHU�7UDJUROOHQDQRUGQXQJ�27�����H7�EHUHFKQHW�XQG�DQ�GHU�0HVVVWDWLRQ
0���JHPHVVHQ

'LH�LQ�%LOG�����GDUJHVWHOOWHQ�*UDSKHQ�PLW�/LQLHQ�VWHOOHQ�GLH�I�U�GLHVH�7UDJUROOHQDQRUGQXQJ�QDFK

.DSLWHO�������EHUHFKQHWHQ�$XIODVWHQ�LQIROJH�GHV�)|UGHUJXWHV�DXI�GLH�7UDJUROOHQ�GDU��*UXQGODJH

GHU�%HUHFKQXQJHQ�GHU�$XIODVWHQ�PLW�+LOIH�GHU�HUZHLWHUWHQ�&RXORPEVFKHQ�(UGGUXFNWKHRULH�VLQG

GLH�$QQDKPH�GHU�5HLEXQJVZLQNHO�n� �����XQG�n  � �����I�U�)RUVWNLHV�XQG�GLH�%HU�FNVLFKWL�
JXQJ�GHU�*HVFKZLQGLJNHLWVDEKlQJLJNHLW�GHV�9HUKlOWQLVVHV�GHU�DNWLYHQ�XQG�SDVVLYHQ�*OHLWSKD�

VH�GXUFK�GLH�)DNWRUHQ��i ! � ������XQG�i" � �������)�U�GLH�1RUPDONUlIWH�DXI�GLH�7UDJUROOHQ�HUJLEW
VLFK�HLQH�VHKU�JXWH�hEHUHLQVWLPPXQJ�]ZLVFKHQ�GHU�%HUHFKQXQJ�XQG�GHQ�0HVVZHUWHQ��'LH

YRUKDQGHQH� 6WUHXXQJ� GHU� 0HVVSXQNWH� OLHJW� QHEHQ� GHQ� EHHLQIOXVVHQGHQ� YHUlQGHUOLFKHQ

6FK�WWJXWHLJHQVFKDIWHQ�DXFK� LQ�GHQ�DXIWUHWHQGHQ�6FKZLQJXQJHQ� LQIROJH�GHU� LP�YRUKHULJHQ

.DSLWHO� DXIJH]HLJWHQ� )|UGHUJXUWHLJHQVFKDIWHQ� EHJU�QGHW�� 6WDUNH� $EZHLFKXQJHQ� ]ZLVFKHQ

%HUHFKQXQJ�XQG�0HVVXQJ�JLEW�HV�QXU�EHL�GHQ�$[LDONUlIWHQ�DXI�GHQ�6HLWHQWUDJUROOHQ��+LHU�LVW�]X

EHPHUNHQ��GDVV�GLH�KLHU�EHUHFKQHWHQ�*U|�HQ�GLH�5HDNWLRQVNUlIWH�GHV�)|UGHUJXWHV�DXI�GHQ

)|UGHUJXUW�ZLHGHUJHEHQ�XQG�GLH�JHPHVVHQHQ�:HUWH�GHQ�(LQIOXVV�GHU�*XUWHLJHQVFKDIWHQ�PLW

HQWKDOWHQ�� 'LHVHU� 8PVWDQG� PDFKW� VLFK� YRUQHKPOLFK� EHL� GHQ� $[LDONUlIWHQ� DXI� GHQ� 6HLWHQ�

WUDJUROOHQ�EHPHUNEDU��'LH�$[LDONUlIWH��GLH� LQIROJH�GHU�6FK�WWJXWZDONXQJ�DXI�GHQ�)|UGHUJXUW

ZLUNHQ��UHVXOWLHUHQ�DXV�GHQ�DNWLYHQ�XQG�SDVVLYHQ�*OHLWYRUJlQJHQ�ZlKUHQG�GHV�3URILO|IIQHQV

XQG� 3URILOVFKOLH�HQV�� 'LHVH� D[LDOHQ� 5HDNWLRQVNUlIWH� ZHUGHQ� YRP� )|UGHUJXUW� QLFKW� DQ� GLH

6HLWHQWUDJUROOHQ�ZHLWHUJHEHQ��VRQGHUQ�GXUFK�GHQ�*XUW�DXIJHQRPPHQ��6WDWWGHVVHQ�ZLUNHQ��EHL

GLHVHU�0XOGXQJVJHRPHWULH�27������H7�PLW�HLQHP�0XOGXQJVZLQNHO� � �����.UlIWH�LQIROJH�GHU

4XHUVWHLILJNHLW�XQG�GHU�VWDUNHQ�0XOGXQJ�DXI�GLH�6HLWHQWUDJUROOHQ��VR�GDVV�VLH�QDFK�LQQHQ�XQG

GHU�)|UGHUJXUW�QDFK�DX�HQ�JHGU�FNW�ZLUG�

'LH�JHPHVVHQHQ�$[LDONUlIWH�)� �XQG�1RUPDONUlIWH�) � �DXI�GLH�7UDJUROOHQ�GHU�0HVVVWDWLRQ�0���PLW
GHU�7UDJUROOHQDQRUGQXQJ�27�����H7�JHP��%LOG������VLQG�LQ�%LOG�������EHU�GHU�9HUWLNDONUDIW�)���
LQIROJH� GHV�)|UGHUJXWHV� DXIJHWUDJHQ��'LH�1RUPDONUDIW� DXI� GLH�0LWWHOWUDJUROOH�) ��#%$ � KDW� HLQHQ
GHJUHVVLYHQ�9HUODXI�XQG�HUUHLFKW�EHL�HLQHP�$XVODVWXQJVJUDG�YRQ�������ZDV�HLQHU�9HUWLNDONUDIW

YRQ����N1�RGHU�HLQHP�0DVVHQVWURP�YRQ�������W�K�HQWVSULFKW��GHQ�:HUW�������N1��'LH�1RUPDO�



����

NUlIWH�DXI�GLH�6HLWHQWUDJUROOHQ�) ����� 
�XQG�) ����� 


�KLQJHJHQ�KDEHQ�HLQHQ�OHLFKW�SURJUHVVLYHQ�9HUODXI

XQG�HUUHLFKHQ�EHL�HLQHP�$XVODVWXQJVJUDG�YRQ������MHZHLOV�GHQ�:HUW������N1��'LH�$[LDONUlIWH

)	���� 
�XQG�)	���� 


�KDEHQ�HLQHQ�DQQlKHUQG�OLQHDUHQ�9HUODXI�XQG�HUUHLFKHQ�EHL�GHUVHOEHQ�%HODGXQJ

:HUWH� LQ�+|KH�YRQ������N1��6LH�ZHLVHQ�QDFK� LQQHQ�]XU�0LWWHOWUDJUROOH��'DV�EHGHXWHW��GDVV

)|UGHUJXW�XQG�)|UGHUJXUW�GLH�6HLWHQWUDJUROOHQ�QDFK�DX�HQ�GU�FNHQ��'HU�*UDSK�GHU�6XPPH�GHU

LQVJHVDPW� QRUPDO� ]XU� GHQ� 7UDJUROOHQPlQWHOQ� ZLUNHQGHQ� .UlIWH� ) ��
 � KDW� HLQHQ� DQQlKHUQG

OLQHDUHQ�9HUODXI�XQG�HUUHLFKW�EHL�HLQHP�$XVODVWXQJVJUDG�YRQ������HLQHQ�:HUW�LQ�+|KH�YRQ

UXQG�������N1��'LHVHU�:HUW�HQWVSULFKW�������GHU�9HUWLNDONUDIW�) �� �LQIROJH�GHU�$XIODVW��%HL�GHQ

EHUHFKQHWHQ�:HUWHQ�HUJLEW�VLFK�DXFK�PLW�GHQ�JOHLFKHQ��ZLH�REHQ�DQJHJHEHQHQ�3DUDPHWHUQ�I�U

GLH� 1RUPDONUlIWH� HLQH� VHKU� JXWH� hEHUHLQVWLPPXQJ� PLW� GHQ� 0HVVZHUWHQ�� 'LH� EHUHFKQHWHQ

$[LDONUlIWH�� GLH� DXI� GHQ�)|UGHUJXUW�ZLUNHQ��ZHLVHQ� LQ� GLH� JOHLFKH�5LFKWXQJ�ZLH� GLH� DQ� GHQ

6HLWHQWUDJUROOHQ�JHPHVVHQHQ��VLQG�DEHU�YRP�%HWUDJ�KHU�ZHVHQWOLFK�NOHLQHU��$XFK�EHL�GLHVHU

0XOGXQJVJHRPHWULH� ZHUGHQ� GLH� $[LDONUlIWH� DXV� GHP� 6FK�WWJXW� YRQ� )RUPNUlIWHQ� DXV� GHP

JHPXOGHWHQ�*XUW��EHUODJHUW��'DV� UHODWLY�VWDUNH�'U�FNHQ�GHV�*XUWHV�DXI�GLH�7UDJUROOH�QDFK

DX�HQ�UHVXOWLHUW�QDFK�ELVKHULJHQ�(UNHQQWQLVVHQ�DXV�GHP�hEHUJDQJ�YRP�VWDUN�JHERJHQHQ�*XUW

LP�%HUHLFK�GHU�*XUWPLWWH�]ZLVFKHQ�GHQ�7UDJUROOHQVWDWLRQHQ�]X�HLQHP�JHUDGOLQLJ�YHUODXIHQGHQ

%HUHLFK�DXI�GHU�0LWWHOWUDJUROOH��'HU�*XUW�GU�FNW�VRPLW�DXI�GHQ�6HLWHQWUDJUROOHQ�QDFK�DX�HQ��XP

GHQ�/lQJHQXQWHUVFKLHG�]ZLVFKHQ�GHP�VLFK�HUJHEHQGHQ�%RJHQ�XQG�GHU�6HKQH�DXVJOHLFKHQ�]X

N|QQHQ��

%HL�GHU�%HWUDFKWXQJ�GHU�JHPHVVHQHQ�$[LDONUDIW�LQ�$EKlQJLJNHLW�YRQ�GHU�HQWVSUHFKHQG�DXI�GLH

6HLWHQWUDJUROOH� ZLUNHQGHQ� 1RUPDONUDIW� HUJLEW� VLFK� I�U� GLH� XQWHUVXFKWH� 0XOGXQJVJHRPHWULH

27�����H7�GDV�LQ�%LOG������GDUJHVWHOOWH�%LOG���%HL�WURFNHQHQ�:LWWHUXQJVYHUKlOWQLVVHQ�HUJLEW

VLFK�I�U�DOOH�*XUWH�GHU�REHUH�=ZHLJ�GHV�*UDSKHQ��I�U�GHQ�HLQ�DQQlKHUQG�NRQVWDQWHV�9HUKlOWQLV

DXV�$[LDONUDIW�]XU�1RUPDONUDIW�YRQ������ELV������YRUOLHJW��$XIJUXQG�GLHVHV�NRQVWDQWHQ�9HUKlOW�

QLVVHV�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�GHU�*XUW�XQWHU�GLHVHQ�%HGLQJXQJHQ�DXI�GHQ
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%LOG������ $[LDONUDIW�)( � LQ� $EKlQJLJNHLW� YRQ� GHU� 9HUWLNDONUDIW�)) � DXI� GLH� 6HLWHQWUDJUROOH�GHU
7UDJUROOHQDQRUGQXQJ�27�����H7�I�U�]ZHL�9HUVXFKH
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%LOG������ $[LDONUlIWH�)� �XQG�1RUPDONUlIWH�) � �DQ�GHQ�6HLWHQWUDJUROOHQ�GHU�7UDJUROOHQDQRUGQXQJ
27�����H7� LQ� $EKlQJLJNHLW� YRQ� GHU� 9HUWLNDONUDIW� )��� � DQ� GHU� 0HVVVWDWLRQ� 0��
JHPHVVHQ�

6HLWHQWUDJUROOHQ� JOHLWHW�� %HL� VFKOHFKWHUHQ� :LWWHUXQJVEHGLQJXQJHQ� PLW� GLHVLJHU� $X�HQOXIW

YHUULQJHUW�VLFK�GDV�9HUKlOWQLV�DXI�FD�������%HL�JHPLVFKWHQ�:LWWHUXQJVYHUKlOWQLVVHQ�EHL�GHU�GLH

.RQWDNWIOlFKH�]ZLVFKHQ�*XUW�XQG�7UDJUROOH�PDO�IHXFKWHU�XQG�PDO�WURFNHQHU�LVW��OlVVW�VLFK�NHLQ

HLQGHXWLJHV�9HUKlOWQLV�]ZLVFKHQ�$[LDO��XQG�9HUWLNDONUDIW�DXI�GLH�6HLWHQWUDJUROOHQ�GLHVHU�0XO�

GXQJVJHRPHWULH� IHVWHOOHQ�� �8QWHU�GLHVHQ�8PVWlQGHQ�JOHLWHW�XQG�KDIWHW�GHU�*XUW� LQ�VWHWLJHP

:HFKVHO�LQ�D[LDOHU�5LFKWXQJ�DXI�GHU�6HLWHQWUDJUROOH��

)�U�GLH�0XOGXQJVJHRPHWULH�27������H7�OLH��VLFK�NHLQ�HLQGHXWLJHV�9HUKDOWHQ�GHV�*XUWHV�DXI

GHU�6HLWHQWUDJUROOH�IHVWVWHOOHQ��=XP�HLQHQ�LVW�GHU�%HWUDJ�GHU�.UlIWH�NOHLQHU�DOV�EHL�GHU�DQGHUHQ

7UDJUROOHQDQRUGQXQJ�� ]XP� DQGHUHQ� ZHFKVHOW� GLH�:LUNXQJVULFKWXQJ� GHU� $[LDONUlIWH� DXI� GLH

6HLWHQWUDJUROOH�QDFK�JHZLVVHQ�=HLWDEVWlQGHQ��RGHU�HV�WULWW�NHLQH�$[LDONUDIW�DXI���'LH�8UVDFKH

KLHUI�U� OLHJW� HLQPDO� DQ�GHQ�JHULQJHQ�%HODVWXQJHQ��GLH�DXI� GHQ�6HLWHQWUDJUROOHQ�ZLUNHQ�XQG

GDUDQ��GDVV�GLH�:HFKVHOZLUNXQJ�]ZLVFKHQ�GHQ�EHLGHQ�0XOGXQJVVHLWHQ�LQIROJH�GHU�OlQJHUHQ

0LWWHOWUDJUROOH�ZHVHQWOLFK�JHULQJHU�LVW��(LQH�$EKlQJLJNHLW�YRP�*XUWVFKOLHIODXI��V��.DS��������

NRQQWH�QLFKW�EHVWlWLJW�ZHUGHQ�

����� /DJHUEHODVWXQJHQ�DQ�GHQ�7UDJUROOHQ

)�U�GLH�$EVFKlW]XQJ�GHU�1RUPDONUDIWYHUWHLOXQJ�DXI�GLH�6HLWHQWUDJUROOHQ�XQG�GLH�(UPLWWOXQJ�GHU

/DJHUEHODVWXQJHQ�VLQG�LQ�%LOG������XQG�LQ�%LOG������GLH�.UlIWH�)� � 
��)� ! 
��)��" 


�XQG�)�$# 


�DXI�GLH
6HLWHQWUDJUROOHQ��EHU�GHU�9HUWLNDONUDIW�) ��� �DXIJHWUDJHQ��,Q�%LOG������VWHLJHQ�I�U�GLH�7UDJUROOHQ�
DQRUGQXQJ�27�����H7�GLH�LQQHUHQ�.UlIWH�) � ! 
�XQG��) ��" 


�DQQlKHUQG�OLQHDU�PLW�GHU�%HODVWXQJ�)���
DQ�XQG�HUUHLFKHQ�EHL�) ��� � ����N1��ZDV�HLQHP�0DVVHQVWURP�YRQ�������W�K�HQWVSULFKW��HLQHQ
%HWUDJ�YRQ������N1��'LH�1RUPDONUlIWH�DQ�GHQ�lX�HUHQ�$FKVHQGHQ�)� � 
�XQG� �)�$# 


�KLQJHJHQ
HUIDKUHQ�ELV�]X�HLQHU�9HUWLNDONUDIW�) ��� � ����N1�NDXP�HLQH�9HUlQGHUXQJ��VWHLJHQ�HUVW�LP�ZHLWHUHQ
9HUODXI�DQ�XQG�HUUHLFKHQ�EHL��) ��� � ����N1�GHQ�:HUW�YRQ������N1��'LH�$[LDONUlIWH�)�%! 
�XQG��)�&" 
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27������H7

%LOG������ $[LDONUlIWH�)/ �XQG�1RUPDONUlIWH�)0 �DQ�GHQ�6HLWHQWUDJUROOHQ�GHU�7UDJUROOHQDQRUGQXQJ
27������H7� LQ� $EKlQJLJNHLW� YRQ� GHU� 9HUWLNDONUDIW� )0+1 � DQ� GHU� 0HVVVWDWLRQ� 0��
JHPHVVHQ

) 2 3 )2 4

) 2 365.7'8'9-:

O 7  ��������������PP

)2;4�5.7'8'9-:

O 7

O4 3  �������������������PP

)< 3

)< 3

G = ��� �
����PP

%LOG������ )UHLJHVFKQLWWHQH�7UDJUROOHQDFKVH

VLQG�YRP�%HWUDJ�JU|�HU�DOV�GLH�1RUPDONUlIWH�DQ�GHQ�lX�HUHQ�$FKVHQGHQ�XQG�GU�FNHQ�GLH

7UDJUROOH�MHZHLOV�QDFK�DX�HQ��VR�GDVV�GLHVH�DXIJUXQG�GHU�NRQVWUXNWLYHQ�$XVI�KUXQJ�GHU�7UDJ�

UROOHQODJHUXQJ�YRQ�GHQ�lX�HUHQ�/DJHUQ�DXIJHQRPPHQ�ZHUGHQ�

%HL�GHU�7UDJUROOHQDQRUGQXQJ�27������H7�KLQJHJHQ�VLQG�GLH�%HWUlJH�GHU�LQQHUHQ�1RUPDONUlIWH

ZHVHQWOLFK�NOHLQHU�XQG�HUUHLFKHQ�EHL�) 0.1 � ����N1�HLQHQ�:HUW�YRQ�FD�������N1��ZlKUHQG�GLH

9HUOlXIH�GHU�*UDSKHQ�I�U�GLH�lX�HUHQ�.UlIWH�QXU�XQZHVHQWOLFK�PLW�]XQHKPHQGHU�9HUWLNDONUDIW

) 0+1 �VWHLJHQ��%LOG��������'LH�$[LDONUlIWH�GU�FNHQ�LQ�GLHVHP�)DOO�GLH�6HLWHQWUDJUROOHQ�QDFK�LQQHQ
]XU�0LWWHOWUDJUROOH��VR�GDVV�VLH�EHL�GLHVHU�7UDJUROOHQDQRUGQXQJ�YRQ�GHQ�LQQHUHQ�/DJHUQ�DXIJH�

QRPPHQ�ZHUGHQ��:LH�VFKRQ�HUZlKQW�ZXUGH��OlVVW�VLFK�EHL�GLHVHU�0XOGXQJVJHRPHWULH�NHLQH

HLQGHXWLJH�$XVVDJH��EHU�%HWUDJ�XQG�:LUNXQJVULFKWXQJ�GHU�DXI�GHQ�6HLWHQWUDJUROOHQ�ZLUNHQGHQ

$[LDONUlIWH�ILQGHQ��

$XV�GHQ�PHVVWHFKQLVFK�HUPLWWHOWHQ�$[LDO��XQG�1RUPDONUlIWHQ�DQ�GHQ�$FKVHQGHQ�GHU�6HLWHQ�

XQG�0LWWHOWUDJUROOHQ� N|QQHQ� GLH� UDGLDOHQ� /DJHUNUlIWH�� GLH� VLFK� LQIROJH� GHV� )|UGHUJXUW�� XQG

)|UGHUJXWJHZLFKWHV�HLQVWHOOHQ��EHVWLPPW

ZHUGHQ��8QWHU�GHU�YHUHLQIDFKWHQ�$QQDK�

PH��GDVV�VLFK�GHU�7UDJUROOHQPDQWHO�LGHDO

VWHLI� YHUKlOW�� JHOWHQ�JHPl��GHV�PHFKD�

QLVFKHQ�(UVDW]V\VWHPV�HLQHU�7UDJUROOH�LQ

%LOG� ����� GLH� *OHLFKXQJHQ� ������ XQG

������� )�U� GLH�0LWWHOWUDJUROOH�ZXUGH� YHU�

HLQIDFKHQG�DQJHQRPPHQ��GDVV�GLH�6XP�

PH�GHU�$[LDONUlIWH��GLH�DXI�GHQ�7UDJURO�

OHQPDQWHO�ZLUNHQ��YRP�%HWUDJ�QXOO�LVW�
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%LOG������ 5DGLDOH�/DJHUNUlIWH�GHU�7UDJUROOHQ�GHU�$QRUGQXQJHQ�27�����H7�XQG�27������H7
EHUHFKQHW� E]Z�� DQ� GHQ� 0HVVVWDWLRQHQ� 0��� E]Z�� 0��� LQ� $EKlQJLJNHLW� GHU
9HUWLNDONUDIW� �JHPHVVHQ�) 6

'LH� DXV� GHQ� 0HVVXQJHQ� HQWVSUHFKHQG� EHUHFKQHWHQ� XQG� GLH� VLFK� DXV� GHQ� WKHRUHWLVFKHQ

%HUHFKQXQJVDQVlW]HQ�QDFK�.DSLWHO���HUJHEHQGHQ�UDGLDOHQ�/DJHUEHODVWXQJHQ�VLQG�LQ�%LOG�����

LQ�$EKlQJLJNHLW�GHU�9HUWLNDOEHODVWXQJ�) 7 �LQIROJH�GHV�)|UGHUJXUW��XQG�GHV�)|UGHUJXWJHZLFKWHV

I�U�GLH�EHLGHQ�XQWHUVXFKWHQ�7UDJUROOHQDQRUGQXQJHQ�27�����H7��EODX��XQG�27������H7��URW�

JUDSKLVFK�DXIJHWUDJHQ��)�U�0LWWHOWUDJUROOHQ�]HLJHQ�0HVVXQJ�XQG�WKHRUHWLVFKH�%HUHFKQXQJV�

DQVlW]H�VHKU�JXWH�hEHUHLQVWLPPXQJ�� I�U�GLH�6HLWHQWUDJUROOHQ�HUJHEHQ�VLFK�JU|�HUH�$EZHL�

FKXQJHQ��GD�/DVWDQJULIIVSXQNW�XQG�GLH�*XUWHLJHQVFKDIWHQ�EHL�GHQ�WKHRUHWLVFKHQ�%HUHFKQXQJV�

DQVlW]HQ�QXU�JHVFKlW]W�ZHUGHQ�NRQQWHQ��YJO��.DS������

'LH�UDGLDOH�/DJHUNUDIW�GHU�:lO]ODJHU�GHU�0LWWHOWUDJUROOH�DQ�GHU�0XOGXQJVJHRPHWULH�27�����H7

QLPPW� HQWVSUHFKHQG�GHU�7UDJUROOHQEHODVWXQJ� �%LOG�������GHJUHVVLY�PLW� GHU�6WHLJHUXQJ�GHV

0DVVHQVWURPHV�]X�XQG�HUUHLFKW�EHL�HLQHP�$XVODVWXQJVJUDG�YRQ������HLQHQ�%HWUDJ�YRQ�FD�

���� N1�� )�U� GLH�0XOGXQJVJHRPHWULH�27������H7� HUJLEW� VLFK� HQWVSUHFKHQG� HLQ� %HWUDJ� YRQ

���� N1�� =XU� %HWUDFKWXQJ� GHV� $XVODVWXQJVJUDGHV� ���� �� ZHUGHQ� GLH� EHUHFKQHWHQ� :HUWH

�GXUFKJH]RJHQH�/LQLHQ��KHUDQJH]RJHQ�XQG�HV�HUJLEW� VLFK�HLQH�/DJHUNUDIW�YRQ�����N1�E]Z�

����N1��'DPLW�OLHJW�GLH�UDGLDOH�/DJHUEHODVWXQJ�EHL�HLQHP�1HQQPDVVHQVWURP�YRQ�������DQ�GHU

����
HU�0LWWHOWUDJUROOH��27������H7��UXQG������K|KHU�DOV�DQ�GHU�N�U]HUHQ�0LWWHOWUDJUROOH��ZREHL

VLFK�GHU�:HUW�PLW� DEQHKPHQGHU�%HODVWXQJ�YHUULQJHUW�� �$Q�GHQ� LQQHUHQ�/DJHUQ�GHU�6HLWHQ�

WUDJUROOHQ�ZLUNHQ�DQ�GHU�0XOGXQJVJHRPHWULH�27�����H7�LP�XQWHUHQ�/DVWEHUHLFK�ELV��]X�HLQHP
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%LOG������ +lXILJNHLWVYHUWHLOXQJ�GHU�9HUWLNDONUDIW� �DQ�HLQHU�7UDJUROOHQVWDWLRQ�DXV�)|UGHUJXUW�) U
XQG�)|UGHUJXW�I�U�HLQH�0HVV]HLW�YRQ������K�QDFK�����

$XVODVWXQJVJUDG�YRQ������JHULQJHUH� UDGLDOH�/DJHUNUlIWH��GLH�DEHU�GXUFK�GHQ�SURJUHVVLYHQ

9HUODXI�VWlUNHU�DQVWHLJHQ�XQG�LP�REHUHQ�/DVWEHUHLFK�HUKHEOLFK�K|KHUH�:HUWH�HUUHLFKHQ�DOV�DQ

GHU�0LWWHOWUDJUROOH�GLHVHU�7UDJUROOHQDQRUGQXQJ��6R�HUJLEW�VLFK�EHL�HLQHP�$XVODVWXQJVJUDG�YRQ

�����XQWHU�GHU�$QQDKPH��GDVV�GLH�/DJHUNUDIW�KLHU�LP�REHUHQ�/DVWEHUHLFK�OLQHDU�PLW�GHU�/DVW

DQVWHLJW��HLQ�DQJHQRPPHQHU�:HUW�YRQ������N1��GHU�FD�������K|KHU�OLHJW�DOV�I�U�HLQ�/DJHU�GHU

0LWWHOWUDJUROOH��,P�9HUJOHLFK�KLHU]X�OLHJW�GLH�UDGLDOH�%HODVWXQJ�I�U�GDV�LQQHUH�/DJHU�GHU�6HLWHQ�

WUDJUROOHQ�GHU�$QRUGQXQJ�27������H7�I�U�DOOH�/DVWEHUHLFKH�ZHLW�GDUXQWHU�XQG�HUUHLFKW�EHL�GHP

$XVODVWXQJVJUDG�YRQ�������ZHQLJHU�DOV���N1��'HU�9HUODXI�GHU�%HODVWXQJ�GHU�lX�HUHQ�/DJHU

GHU�6HLWHQWUDJUROOHQ�LVW�I�U�EHLGH�7UDJUROOHQDQRUGQXQJHQ�DQQlKHUQG�JOHLFK��OHLFKW�SURJUHVVLY�

XQG�GHU�%HWUDJ�OLHJW�I�U�GHQ�JHVDPWHQ�%HODVWXQJVEHUHLFK�XQWHUKDOE�YRQ�����N1��

1DFK�3DOPJUHQ������WULWW�GLH�:lO]ODJHUHUP�GXQJ�QDFK�HLQHU�$Q]DKO�8PGUHKXQJHQ�XQWHU�HLQHU

NRQVWDQWHQ�UDGLDOHQ�%HODVWXQJ�HLQ��%HL�VLFK�]HLWOLFK�lQGHUQGHQ�%HODVWXQJHQ�PXVV�GLH�(UP��

GXQJVlTXLYDOHQWH�/DJHUEHODVWXQJ�%HU�FNVLFKWLJXQJ�ILQGHQ��XP�GLH�/HEHQVGDXHU�]X�EHUHFK�

QHQ��+LHUEHL�LVW�QDFK�3DOPJUHQ�DEHU�]X�EHDFKWHQ��GDVV�GLH�/HEHQVGDXHU�XPJHNHKUW�SURSRU�

WLRQDO�GHU�GULWWHQ�3RWHQ]�GHU�%HODVWXQJVNUDIW�LVW��'DV�EHGHXWHW��GDVV�ZHQLJH��DXFK�NXU]]HLWLJH

KRKH�%HODVWXQJHQ�HLQHV�:lO]ODJHUV�GLH�/HEHQVGDXHU�PD�JHEOLFK�EHVWLPPHQ�

8P�GLH�PLWWOHUH�UDGLDOH�%HODVWXQJVNUDIW�GHU�:lO]ODJHU�GHU�KLHU�XQWHUVXFKWHQ�7UDJUROOHQDQRUG�

QXQJHQ�EHVWLPPHQ�]X�N|QQHQ�� LVW�HV�P|JOLFK��PLW�GHQ�LQ�%LOG������GDUJHVWHOOWHQ�$EKlQJLJ�

NHLWHQ�GHU�UDGLDOHQ�/DJHUNUlIWH�YRQ�GHU�$XIODVW�LQIROJH�GHV�0DVVHQVWURPHV�GLH�/HEHQVGDXHU

GHU�:lO]ODJHU�]X�EHVWLPPHQ��=X�GLHVHP�=ZHFN�VLQG�GLH�JHPHVVHQHQ�9HUOlXIH�GHU�/DJHUNUlIWH

PLW�+LOIH�HLQHV�TXDGUDWLVFKHQ�$QVDW]HV�LQ�$EKlQJLJNHLW�YRQ�GHU�$XIODVW�)V � IRUPHOPl�LJ�EH�
VFKULHEHQ�LQ�GHU�QDFKIROJHQGHQ�/DJHUEHUHFKQXQJ�EHU�FNVLFKWLJW��,Q�9HUELQGXQJ�PLW�GHU�QDFK

�����I�U�HLQHQ�=HLWUDXP�YRQ�FD�������6WXQGHQ�HUPLWWHOWHQ�+lXILJNHLWVYHUWHLOXQJ�GHV�0DVVHQ�

VWURPHV��%LOG�������I�U�GLH�9HUVXFKVJXUWI|UGHUDQODJH�OlVVW�VLFK�PLW�GHU�*OHLFKXQJ�������GLH

PLWWOHUH�UDGLDO�ZLUNHQGH�/DJHUNUDIW�GHU�HLQ]HOQHQ�:lO]ODJHU�GHU�7UDJUROOHQ�EHVWLPPHQ��
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N1 / �  / � � � / �  / � � � / �  / � � �
)�! ����)�!" ���� ����(��� ������� ����(��� ������� ����(��� ������

)�!# ����)�!$ ���� ����(��� ���� ����(��� ��� ����(��� ���

)�!% �����)�!& ���� ����(��� ���� ����(��� ���� ����(��� ���

)�! ����)�!" ���� ����(��� ������� ����(��� ������� ����(��� ������

)�!# ����)�!$ ���� ����(��� ����� ����(��� ����� ����(��� ����

)�!% �����)�!& ���� ����(��� ���� ����(��� ��� ����(��� ���

 ')(�* � + (�,.-�/ ��0 * 1 � 2 3�4 5
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PLWWOHUH�UDGLDOH�
/DJHUNUDIW

27�����H7

27������H7

7UDJUROOHQ�
DQRUGQXQJ

7DEHOOH���� =XVDPPHQVWHOOXQJ� GHU� PLWWOHUHQ� UDGLDOHQ� /DJHUNUlIWH� XQG� GHU�UHFKQHULVFKHQ
/HEHQVGDXHU�/ < ��GLH�����DOOHU�/DJHU�HUUHLFKHQ��LQ�8PGUHKXQJHQ�XQG�/= �LQ�-DKUHQ
EHL������6WXQGHQ�%HWULHEV]HLW�SUR�-DKU�I�U�GUHL�:lO]ODJHU�7\SHQ

:lO]ODJHU ���� :lO]ODJHU ���� :lO]ODJHU ����

/ >�?  / > � @ / >�?  / > � @ / >�?  / > � @
6HLWHQWUDJUROOH ����(��� ���� ����(��� ��� ����(��� ���

0LWWHOWUDJUROOH ����(��� ���� ����(��� ��� ����(��� ���

/ >�?  / > � @ / >�?  / > � @ / >�?  / > � @
6HLWHQWUDJUROOH ����(��� ����� ����(��� ����� ����(��� ����

0LWWHOWUDJUROOH ����(��� ��� ����(��� ��� ����(��� ���

 A)B�C D E B�F�G�H I�JKC L�D M N�O P
 A)B�C D E B�F�G�G�C Q�RTS�BUR8V�D L8WTI�X�D X Y�Z�Z�Z

27�����H7

27������H7

7DEHOOH���� =XVDPPHQVWHOOXQJ�GHU�UHFKQHULVFKHQ�/HEHQVGDXHU�/ [�< ���GLH�����DOOHU�7UDJUROOHQ
HUUHLFKHQ��LQ�8PGUHKXQJHQ�XQG�/ [�= �LQ�-DKUHQ�EHL������6WXQGHQ�%HWULHEV]HLW�SUR
-DKU�I�U�GUHL�:lO]ODJHU�7\SHQ

,Q�7DEHOOH����VLQG�GLH�EHUHFKQHWH�PLWWOHUH�UDGLDOH�/DJHUNUDIW��GLH�VLFK�GDUDXV�HUJHEHQGH�/DJHU�

OHEHQVGDXHU�QDFK�*OHLFKXQJ�������LQ�8PGUHKXQJHQ�/ < �QDFK������XQWHU�%HU�FNVLFKWLJXQJ�HLQHV
%HWULHEVIDNWRUV�n\ VRZLH�GLH�/HEHQVGDXHU�/ <�= � LQ�-DKUHQ�EHL�%HU�FNVLFKWLJXQJ�YRQ������%H�
WULHEVVWXQGHQ�SUR�-DKU�I�U�GUHL�/DJHUW\SHQ�XQG�GLH�XQWHUVXFKWHQ�]ZHL�7UDJUROOHQDQRUGQXQJHQ

]XVDPPHQJHVWHOOW��

'LH�:DKUVFKHLQOLFKNHLW��GDVV�HLQH�7UDJUROOH�QDFK�Q�8PGUHKXQJHQ�LQIROJH�HLQHV�/DJHUVFKDGHQV

QRFK�QLFKW�DXVJHIDOOHQ�LVW��HUJLEW�VLFK�QDFK������DXV�GHP�3URGXNW�GHU�HQWVSUHFKHQGHQ�:DKU�

VFKHLQOLFKNHLW�HLQHV�MHGHQ�GHU�EHLGHQ�:lO]ODJHU��$OOJHPHLQ�HUJLEW�VLFK�KLHUDXV�I�U�GLH�/HEHQV�

GDXHU�HLQHU�7UDJUROOH�XQWHU�%HU�FNVLFKWLJXQJ�HLQHV�6WUHXIDNWRUV�S�GHU�=XVDPPHQKDQJ�

)�U�7UDJUROOHQ�PLW�MHZHLOV�JOHLFKHQ�:lO]ODJHU�7\SHQ�DXI�EHLGHQ�6HLWHQ�GHU�5ROOH��VR�ZLH�HV�EHL

GHQ�KLHU�GXUFKJHI�KUWHQ�8QWHUVXFKXQJHQ�GHU�)DOO�ZDU��HUJHEHQ�VLFK�QDFK�*OHLFKXQJ�������GLH

LQ�7DEHOOH����]XVDPPHQJHVWHOOWHQ�/HEHQVGDXHUQ�GHU�5ROOHQ��%HL�GHQ�6HLWHQWUDJUROOHQ�LVW�GLH

/HEHQVGDXHU�QXU�GXUFK�GDV�LQQHUH�:lO]ODJHU�EHVWLPPW��)�U�HLQHU�0LWWHOWUDJUROOH�EHWUlJW��ZLH

VFKRQ� *ULPPHU� KHUDXVVWHOOWH� ������ GLH� /HEHQGDXHU� GHU� 5ROOH� LQIROJH� GHU� V\PPHWULVFKHQ

%HODVWXQJ�GHU�/DJHU��������GHU�/HEHQVGDXHU�HLQHV�:lO]ODJHUV�
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27�����H7������% ������/0���

%HKUHQV��������% ������/0 ���

/LPEHUJ��������% ������/0 ���

/LPEHUJ����������% ������/0 ���

27������H7�������% ������/0 ����

%LOG������ 5HODWLYH� *HVDPWQRUPDONUDIW� HLQVFKOLH�OLFK� GHU� :LUNXQJ� GHV� )|UGHUJXUWHV�EHL
XQWHUVFKLHGOLFKHQ�0XOGXQJVJHRPHWULHQ

����� �9HUJOHLFK�YHUVFKLHGHQHU��DXV�GHU�/LWHUDWXU�EHNDQQWHU�0XOGXQJVJHRPHWULHQ�

=XU� %HVWLPPXQJ� GHU� 7UDJUROOHQEHODVWXQJHQ� EHL� XQWHUVFKLHGOLFKHQ� 7UDJUROOHQDQRUGQXQJHQ

ILQGHQ�VLFK�LQ�GHU�/LWHUDWXU�YHUVFKLHGHQH�PHVVWHFKQLVFKH�XQG�WKHRUHWLVFKH�8QWHUVXFKXQJHQ�PLW

GHP�=LHO��]XP�HLQHQ�GLH�)|UGHUJXUW��XQG��7UDJUROOHQEHODVWXQJHQ�]X�EHVWLPPHQ��]XP�DQGHUHQ

*UXQGODJHQ� ]XU� %HUHFKQXQJ� GHV� %HZHJXQJVZLGHUVWDQGHV� DQ� HLQHU� 7UDJUROOHQVWDWLRQ� ]X

EHNRPPHQ��$[LDONUlIWH�DXI�GLH�7UDJUROOHQ�IDQGHQ�ELVODQJ�QXU�EHL�DXI�VWXU]JHVWHOOWHQ�7UDJUROOHQ

%HDFKWXQJ�������)�U�HLQHQ�9HUJOHLFK�PLW�GHQ�DXV�GHP�6FKULIWWXP�EHNDQQWHQ�(UJHEQLVVHQ�]XU

*U|�H�GHU��1RUPDONUlIWH�DXI�GLH�7UDJUROOHQ�XQG�GHU�GDPLW�YHUEXQGHQHQ�/DJHUEHODVWXQJ�EHL

XQWHUVFKLHGOLFKHU�7UDJUROOHQVWXKOJHRPHWULH�ILQGHQ�VLFK�8QWHUVXFKXQJHQ�LQ������������������������

������ �����XQG�]��%�� LQ� ������(LQLJH�0HVVXQJHQ�ZXUGHQ� WHLOZHLVH�DXI�VHKU�NXU]HQ�9HUVXFKV�

DQODJHQ�GXUFKJHI�KUW��XQG�HV� ODVVHQ�VLFK�VRPLW�(LQIO�VVH�DXV�GHP�(LQ��XQG�$XVPXOGXQJV�

EHUHLFK�DXI�GLH�%HODVWXQJHQ�GHU�7UDJUROOHQ�QLFKW�DXVVFKOLH�HQ�

,P�)ROJHQGHQ�ZHUGHQ� DXVJHVXFKWH�0XOGXQJVJHRPHWULHQ�� GLH� DQ� ODQJHQ�9HUVXFKVDQODJHQ

XQWHUVXFKW�ZXUGHQ��QlKHU�EHWUDFKWHW��,Q�%LOG������VLQG�I�U�I�QI�YHUVFKLHGHQH�0XOGXQJVJHRPH�

WULHQ�GLH�VLFK�DXV�HQWVSUHFKHQGHQ�0HVVHUJHEQLVVHQ�HUJHEHQGH��DXI�GLH�*HZLFKWVNUDIW�YRQ

)|UGHUJXW�XQG�)|UGHUJXUW�EH]RJHQH��UHODWLYH�*HVDPWQRUPDONUDIW��EHU�GHP�$XVODVWXQJVJUDG

DXIJHWUDJHQ��(V�LVW�HUNHQQEDU��GDVV�GLH�7UDJUROOHQDQRUGQXQJ�27�����H7�PLW� I �	� 
�� � �����EHL

HLQHP�$XVODVWXQJVJUDG� ,  � �� , �� � �������GHQ�JU|�WHQ�:HUW�DXIZHLVW��'LH�YRQ�%HKUHQV� ����

XQWHUVXFKWH�7UDJUROOHQDQRUGQXQJ�PLW�JOHLFKHP�0XOGXQJVZLQNHO��DEHU�HLQHU�LQIROJH�GHU�YHUVHW]�

WHQ�$QRUGQXQJ�GHU�7UDJUROOHQ�OHLFKW�YHUN�U]W�ZLUNHQGHQ�0LWWHOWUDJUROOH��ZHLVW�PLW��I ��� 
�� � �����

HLQHQ�HWZDV�NOHLQHUHQ�:HUW�EHL�HLQHP�$XVODVWXQJVJUDG�YRQ�������DXI��'LH�YRQ�/LPEHUJ�����

PHVVWHFKQLVFK�HUPLWWHOWHQ�*UDSKHQ�]XU�1RUPDONUDIWYHUWHLOXQJ�I�U�HLQH�0XOGXQJVJHRPHWULH�PLW

GUHL� JOHLFK� ODQJHQ� 7UDJUROOHQ� XQG� HLQHP�0XOGXQJVZLQNHO� YRQ� ������ E]Z�� HLQHU�0XOGXQJV�

JHRPHWULH�PLW�HLQHU�JHN�U]WHQ�0LWWHOWUDJUROOH�XQG�GHP�0XOGXQJVZLQNHO�YRQ�����ZHLVHQ�:HUWH

YRQ������E]Z�������DXI��'LH�DQ�GHU�9HUVXFKVJXUWI|UGHUDQODJH�JHPHVVHQH�*HVDPWQRUPDONUDIW



�����

DXI� GLH� 7UDJUROOHQ�PLW� GHU�0XOGXQJVJHRPHWULH�27������H7�ZHLVW� KLHU�PLW� I��� ��� �  � ����� GHQ

JHULQJVWHQ�$QVWLHJ�GHU�*HVDPWQRUPDONUDIW�DXI��'LHVHU�:HUW�P��WH�QDFK�GHQ�0HVVXQJHQ�YRQ

/LPEHUJ��LQIROJH�GHV�JU|�HUHQ�0XOGXQJVZLQNHOV�YRQ�����HLQHQ�JU|�HUHQ�%HWUDJ�DXIZHLVHQ�

$XV�8QWHUVXFKXQJHQ� YRQ�+HWWOHU� ����� DQ� GUHLWHLOLJHQ� 7UDJUROOHQVWDWLRQHQ�PLW� JOHLFK� ODQJHQ

7UDJUROOHQ�RKQH�6WXU]�HUJHEHQ�VLFK�I�U�GHQ�0XOGXQJVZLQNHO�YRQ�����:HUWH�YRQ������ELV������

'LHVH�VLQG�DEHU�QDFK������VHKU�VWDUN�YRQ�GHQ�(LJHQVFKDIWHQ�GHV�)|UGHUJXUWHV�XQG�GHV�)|UGHU�

JXWHV� DEKlQJLJ�� $EZHLFKXQJHQ� ]X� GHQ� DQ� GHU� 7UDJUROOHQDQRUGQXQJ� 2*������H7� LQ� GHU

9HUVXFKVJXUWI|UGHUDQODJH� HUPLWWHOWHQ� :HUWHQ� N|QQHQ� GDUDXV� UHVXOWLHUHQ�� GDVV� GLH� LQ� ����

H[SHULPHQWHOO� EHVWLPPWHQ� :HUWH� I ��� ��� � DXI� HLQHU� UHODWLY� NXU]HQ� 9HUVXFKVDQODJH� JHZRQQHQ

ZXUGHQ�� EHL� GHU� GLH� $EPHVVXQJHQ� GHV� )|UGHUJXUWHV� XQG� GHU� 7UDJUROOHQ� HUKHEOLFK� NOHLQHU

DXVJHI�KUW�ZDUHQ�DOV�LQ�GHU�0HVVWUHFNH�GHU�9HUVXFKVJXUWI|UGHUDQODJH��
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9HUVXFK�������7X� �����&
9HUVXFK�������7X� �����&
9HUVXFK�������7X� �����&
9HUVXFK�������7X� �����&
9HUVXFK������7X� �����&
9HUVXFK�������7X� �����&
9HUVXFK�������7X� �����&
9HUVXFK������7X� �����&
9HUVXFK�������7X� ������&
9HUVXFK�������7X� ������&
9HUVXFK�������7X� ������&
9HUVXFK�������7X� ������&

0HVVVWDWLRQ�0�����2*�����H7
*XUW��

, � ���, ��� �LQ��

[�	�
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%LOG������ +RUL]RQWDONUDIW��)� �DQ�GHU�0HVVVWDWLRQ�0����2*�����H7�� LQ�$EKlQJLJNHLW�YRQ�GHU
9HUWLNDONUDIW�) ��� �I�U�GHQ�*XUW���EHL�YHUVFKLHGHQHQ�8PJHEXQJVWHPSHUDWXUHQ

��� (LQIO�VVH�DXI�GHQ�%HZHJXQJVZLGHUVWDQG

'HU� %HZHJXQJVZLGHUVWDQG� DQ� HLQHU� 7UDJUROOHQVWDWLRQ� LVW� LP� :HVHQWOLFKHQ� GXUFK� lX�HUH

(LQIO�VVH�� ZLH� 8PJHEXQJVWHPSHUDWXU�� $XVODVWXQJVJUDG�� )|UGHUJXUWHLJHQVFKDIWHQ� HWF�� EH�

VWLPPW��8P�7UDJUROOHQDQRUGQXQJHQ�PLW�LKUHU�0XOGXQJVJHRPHWULH�LP�+LQEOLFN�DXI�LKUHQ�$QWHLO

DP�%HZHJXQJVZLGHUVWDQG�JHQDXHU�EHZHUWHQ�]X�N|QQHQ��VLQG�.HQQWQLVVH��EHU�GLH�lX�HUHQ

(LQIO�VVH�QRWZHQGLJ��1DFKIROJHQG�ZHUGHQ�DXV�GLHVHP�*UXQG�GLHVH�lX�HUHQ�(LQIO�VVH�DXI�GHQ

%HZHJXQJVZLGHUVWDQG�QlKHU�HUOlXWHUW�

����� 8PJHEXQJVWHPSHUDWXU��6FK�WWJXW��]HLWOLFKHU�$XVODVWXQJVJUDG�

=XP�9HUJOHLFK�GHU�GXUFKJHI�KUWHQ�9HUVXFKH�GHV�HUVWHQ�XQG�]ZHLWHQ�9HUVXFKV]HLWUDXPHV�VLQG

LQ�%LOG������I�U�DXVJHVXFKWH�9HUVXFKH�GLH�+RUL]RQWDONUDIW��)� �DQ�GHU�0HVVVWDWLRQ�0���I�U�GHQ

*XUW����EHU�GHU�HQWVSUHFKHQGHQ�9HUWLNDONUDIW�) ��� �DXIJHWUDJHQ��'LH�9HUVXFKH�����XQG�����VLQG

ZlKUHQG�GHV�]ZHLWHQ�9HUVXFKV]HLWUDXPHV�XQG�DOOH�DQGHUHQ�ZlKUHQG�GHV�HUVWHQ�9HUVXFKV�

]HLWUDXPHV�GXUFKJHI�KUW�ZRUGHQ���=XU�ZHLWHUHQ�%HXUWHLOXQJ�GHU�*UDSKHQ�VLQG�LQ�%LOG������GLH

+lXILJNHLWVYHUWHLOXQJHQ�GHV�$XVODVWXQJVJUDGHV�GLHVHU�9HUVXFKH�]X�VHKHQ��,Q�EHLGHQ�'LDJUDP�

PHQ� VLQG� GLH� 9HUVXFKH� HQWVSUHFKHQG� GHU� ZlKUHQG� GHU� MHZHLOLJHQ� 9HUVXFKVGXUFKI�KUXQJ

JHPHVVHQHQ�8PJHEXQJVWHPSHUDWXU�7 � �DXIVWHLJHQG�VRUWLHUW�

'LH�GDUJHVWHOOWH�.XUYHQVFKDU�LQ�%LOG������LVW�YRQ�XQWHQ�YRQ�GHP�*UDSK�GHU�+RUL]RQWDONUDIW�GHV

9HUVXFKHV����DEJHJUHQ]W�XQG�HUUHLFKW�EHL�GHU�9HUWLNDOEHODVWXQJ�) ��� � ����N1� �)� � �����1�

2EZRKO� EHL� GHQ� 9HUVXFKHQ� ��� XQG� ��� GLH� 8PJHEXQJVWHPSHUDWXU� 7 � �  � �����&� E]Z�

7 � � ������&�K|KHU�LVW�DOV�EHL�9HUVXFK�����7 � � ������&���ZHLVW�GLH�+RUL]RQWDONUDIW�DQ�GHU�0HVV�

VWDWLRQ�0���I�U�GLHVH�9HUVXFKH�HLQHQ�MHZHLOV�K|KHU�OLHJHQGHQ�9HUODXI�DXI��%HL�GHP�9HUVXFK���

OLHJW�GLH�8UVDFKH�I�U�GLH�K|KHUH�+RUL]RQWDONUDIW�DQ�GHP�JUR�HQ�+lXILJNHLWVDQWHLO�GHU�XQWHUHQ

$XVODVWXQJVJUDGNODVVHQ� �%LOG��������%HL�9HUVXFK���� �7 � � ������&���GHU�HLQH�YHUJOHLFKEDUH
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$XVODVWXQJVJUDGNODVVHQ�, � ���, ��� �LQ��

+
l
X
ILJ
NH
LW�
LQ
��
�

9HUVXFK�������78� �����& 9HUVXFK�������78� �����&
9HUVXFK�������78� �����& 9HUVXFK�������78� �����&
9HUVXFK������78� �����& 9HUVXFK�������78� �����&
9HUVXFK�������78� �����& 9HUVXFK������78� �����&
9HUVXFK�������78� ������& 9HUVXFK�������78� �������&�
9HUVXFK�������78� ������& 9HUVXFK�������78� ������&

0HVVVWDWLRQ�0����2*�����H7
*XUW��

%LOG������ +lXILJNHLWVYHUWHLOXQJ� GHV� $XVODVWXQJVJUDGHV� GHV� *XUWHV� �� EHL�YHUVFKLHGHQHQ
9HUVXFKHQ

+lXILJNHLWVYHUWHLOXQJ� GHV� $XVODVWXQJVJUDGHV� DXIZHLVW� ZLH� 9HUVXFK� ���� NDQQ� GLH� K|KHUH

+RUL]RQWDONUDIW�LP�:HVHQWOLFKHQ�QXU�DXV�GHQ�6FK�WWJXWHLJHQVFKDIWHQ�UHVXOWLHUHQ�

(LQHQ� lKQOLFK� J�QVWLJHQ�9HUODXI� GHU�+RUL]RQWDONUDIW� �)� �ZLH� EHL�9HUVXFK� ���ZHLVW� GHU�9HU�

VXFK����DXI��REZRKO�GLH�+lXILJNHLWVYHUWHLOXQJ�GHV�$XVODVWXQJVJUDGHV�VLFK�I�U�GLHVHQ�9HUVXFK

EUHLW��EHU�YLHOH�$XVODVWXQJVJUDGNODVVHQ�PLW�HLQHP�JU|�HUHP�$QWHLO�GHU�XQWHUHQ�.ODVVHQ�YHUWHLOW

XQG�GLH�8PJHEXQJVWHPSHUDWXU�PLW�7 � � �����&�JHULQJHU�LVW��$XFK�KLHU�VLQG�RIIHQVLFKWOLFK�GLH

6FK�WWJXWHLJHQVFKDIWHQ�I�U�GLH�J�QVWLJH�+RUL]RQWDONUDIW�YHUDQWZRUWOLFK��

'LH� .XUYHQVFKDU� GHV� 'LDJUDPPHV� LQ� %LOG� ����� ZLUG� GXUFK� GHQ� +RUL]RQWDONUDIWYHUODXI� GHV

9HUVXFKHV����YRQ�REHQ�DEJHJUHQ]W��ZDV�YRU�DOOHP�LP�REHUHQ�%HODVWXQJVEHUHLFK�) ��� �!����N1

GHXWOLFK� ]X� VHKHQ� LVW��'HU�9HUVXFK� ���� GHU�ZLH�9HUVXFK� ��� EHL� GHU� JOHLFKHQ�8PJHEXQJV�

WHPSHUDWXU�7 � � �����&�GXUFKJHI�KUW�ZXUGH��ZHLVW�DXI�*UXQG�GHV�JU|�HUHQ�+lXILJNHLWVDQWHLOV

K|KHUHU�$XVODVWXQJVJUDGNODVVHQ�HLQHQ�J�QVWLJHUHQ�9HUODXI�DXI��'HU�9HUODXI�GHU�+RUL]RQWDONUDIW

GHV�9HUVXFKHV����LVW�DXI�*UXQG�GHU�HWZDV�K|KHUHQ�8PJHEXQJVWHPSHUDWXU�7 � � �����&�J�QV�

WLJHU�DOV�GHU�GHV�9HUVXFKHV����

'HU�9HUVXFK����ZXUGH�EHL�GHU�8PJHEXQJVWHPSHUDWXU�7 � � �����&�XQG�HLQHP�$XVODVWXQJVJUDG

LP�%HUHLFK����ELV������XQG�VRPLW� LP�XQWHUHQ�%HUHLFK�GHU�$XVODVWXQJVJUDGNODVVHQ�GXUFK�

JHI�KUW��'HU�PD[LPDOH�%HWUDJ�GHU�9HUWLNDONUDIW�) ��� �LVW�EHL�GLHVHP�9HUVXFK�NOHLQHU�DOV����N1�XQG

GLH�HQWVSUHFKHQGH�+RUL]RQWDONUDIW��)� �LVW�I�U�) ��� � ����N1�HUKHEOLFK�K|KHU�DOV�EHL�DOOHQ�DQGHUHQ

9HUVXFKHQ��'HU�EHWUDFKWHWH�*XUW���HUUHLFKW�EHL�GLHVHP�9HUVXFK�LQIROJH�GHU�JHULQJHQ�$XIODVW

QLFKW� GLH� I�U� HLQH�J�QVWLJH�+RUL]RQWDONUDIW� HUIRUGHUOLFKH�%HWULHEVWHPSHUDWXU� GHU� ODXIVHLWLJHQ

'HFNSODWWH��)�U�GLH�EHLGHQ�9HUVXFKH�����XQG�����GHV�]ZHLWHQ�9HUVXFKV]HLWUDXPHV�LVW��JHP�

%LOG� ����� XQG� ������ � IHVW]XVWHOOHQ�� GDVV� VLH� HLQH� lKQOLFKH� +lXILJNHLWVYHUWHLOXQJ� GHV� $XV�

ODVWXQJVJUDGHV�DXIZHLVHQ��ZREHL� LP�%HUHLFK����ELV� �����GLH�+lXILJNHLW� �����E]Z������

EHWUlJW��'LH�ZlKUHQG�GHU�9HUVXFKH�JHPHVVHQH�8PJHEXQJVWHPSHUDWXU�EHWUlJW�7 � � �����&

E]Z��7 � � �����&��'LH�+RUL]RQWDONUDIW�GHV�9HUVXFKHV�����OLHJW�LP�XQWHUHQ�/DVWEHUHLFK�XQWHUKDOE�

LP�REHUHQ�/DVWEHUHLFK�REHUKDOE�GHU�GHV�9HUVXFKHV�����
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$XVODVWXQJVJUDGNODVVHQ�, � ���, ��� �LQ��

+
l
X
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*XUW��
*XUW��
*XUW��
*XUW��
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
DOOH

9HUVXFK����

%LOG������ +lXILJNHLWVYHUWHLOXQJ�GHV�$XVODVWXQJVJUDGHV�I�U�DOOH�*XUWH��9HUVXFK�����
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$XVODVWXQJVJUDGNODVVHQ�, � ���, ��� �LQ��

+
l
X
ILJ
NH
LW�
LQ
��
�

*XUW���
*XUW��
*XUW��
*XUW��
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW��
*XUW���
*XUW���
*XUW���
DOOH

9HUVXFK����

%LOG������ +lXILJNHLWVYHUWHLOXQJ�GHV�$XVODVWXQJVJUDGHV�I�U�DOOH�*XUWH��9HUVXFK�����

:lKUHQG�GHU�9HUODXI�GHU�+RUL]RQWDONUDIW��)� �EHL�9HUVXFK�����LP�JOHLFKHQ�%HUHLFK�ZLH�EHL�GHQ

9HUVXFKHQ�PLW�HLQHU�YHUJOHLFKEDUHQ�8PJHEXQJVWHPSHUDWXU� OLHJW��VR�ZHLVW�9HUVXFK�����YRU

DOOHP�LP�XQWHUHQ�9HUWLNDONUDIWEHUHLFK�EHWUDJVPl�LJ�HLQH�K|KHUH�+RUL]RQWDONUDIW��)� �DXI�DOV�EHL

GHU�JHPHVVHQHQ�8PJHEXQJVWHPSHUDWXU�7 � � �����&�]X�HUZDUWHQ�JHZHVHQ�ZlUH��'LH�K|KHUH

+RUL]RQWDONUDIW� OLHJW� VRPLW� LQ� HLQHU� 9HUlQGHUXQJ� GHU� 6FK�WWJXWHLJHQVFKDIWHQ� RGHU� LQ� GHU

9HUlQGHUXQJ�GHU�/DXIHLJHQVFKDIWHQ�GHV�*XUWHV���EHJU�QGHW��ZHQQ�.RQVWDQ]�GHU�7UDJUROOHQ�

ODXIZLGHUVWlQGH�YRUDXVJHVHW]W�ZLUG��,QVJHVDPW�NDQQ�IHVWJHVWHOOW�ZHUGHQ��GDVV�GHU�%HZHJXQJV�

ZLGHUVWDQG�DQ�HLQHU�7UDJUROOHQVWDWLRQ�HUKHEOLFK� VRZRKO� YRQ�GHU�8PJHEXQJVWHPSHUDWXU� DOV

DXFK�YRQ�GHU�GHU�+lXILJNHLWVYHUWHLOXQJ�GHV�$XVODVWXQJVJUDGHV�DEKlQJLJ�LVW��'HV�:HLWHUHQ�LVW

HLQ�(LQIOXVV�GHU�6FK�WWJXWHLJHQVFKDIWHQ�XQG�GDPLW�GHV�)|UGHUJXWZDONZLGHUVWDQGHV�IHVWVWHOOEDU�
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*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���
*XUW���

9HUVXFK������7 � � ������&
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%LOG������ +RUL]RQWDONUDIW��)� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW�) ��� �DQ�GHU�0HVVVWDWLRQ�0���
2*�����H7��I�U�GLH�*XUWH���ELV������9HUVXFK�����

����� *XUWDEVFKQLWWH�PLW�DEZHLFKHQGHQ�ODXIVHLWLJHQ�'HFNSODWWHQTXDOLWlWHQ

$XV�GHU�/LWHUDWXU�LVW�DOOJHPHLQ�EHNDQQW��GDVV�GHU�(LQGU�FNUROOZLGHUVWDQG�GHV�)|UGHUJXUWHV�GHQ

%HZHJXQJVZLGHUVWDQG�DQ�HLQHU�7UDJUROOHQVWDWLRQ�PD�JHEOLFK�EHVWLPPW� ������ ������ ����� X�D�

�VLHKH�.DSLWHO������������'LH�8QWHUVFKLHGH�GHV�(LQGU�FNUROOZLGHUVWDQGHV�VLQG�HUKHEOLFK�YRQ�GHQ

(LJHQVFKDIWHQ� GHU� ODXIVHLWLJHQ�'HFNSODWWHQTXDOLWlW� DEKlQJLJ��6R�ZXUGH� LP�5DKPHQ�GLHVHU

$UEHLW�DXFK�IHVWJHVWHOOW��GDVV�VLFK�I�U�GLH�%HZHJXQJVZLGHUVWlQGH�GHU�XQWHUVXFKWHQ�*XUWH�DQ

HLQHU�7UDJUROOHQVWDWLRQ�HUKHEOLFKH�8QWHUVFKLHGH�HUJDEHQ��'LHVHU�6DFKYHUKDOW�ZXUGH�DXFK�LP

5DKPHQ� GHU� /DERUXQWHUVXFKXQJHQ� ]XP� (LQGU�FNUROOZLGHUVWDQG� GXUFK� GLH� LQ� .DSLWHO� ���

DXIJH]HLJWHQ� (UJHEQLVVH� GHXWOLFK�� ,P� )ROJHQGHQ� ZHUGHQ� QXQ� GLH� XQWHUVFKLHGOLFKHQ

%HZHJXQJVZLGHUVWlQGH� GHU� HLQ]HOQHQ� *XUWH� I�U� GLH� 7UDJUROOHQDQRUGQXQJHQ� 2*�����H7�

2*������H7� XQG� 2*�����Y*� EHVFKULHEHQ�� )�U� DOOH� LQ� %HWUDFKW� JH]RJHQHQ� 9HUVXFKH� LVW

EHU�FNVLFKWLJW�ZRUGHQ��GDVV�GHU�9HUVXFK� LQVJHVDPW�HLQH�JUR�H�+lXILJNHLW�GHU�KRKHQ�$XV�

ODVWXQJVJUDGH� DXIZLHV� XQG� MHGHU� *XUW� DQQlKHUQG� GLH� JOHLFKH� +lXILJNHLWVYHUWHLOXQJ� GHV

$XVODVWXQJVJUDGHV�DXIZLHV���)DOWEODWW�$QKDQJ������

������� %HZHJXQJVZLGHUVWDQG�DQ�GHU�*LUODQGH�2*�����H7��0���

,Q�%LOG������XQG�%LOG������LVW�I�U�9HUVXFK�����E]Z������GLH�HUPLWWHOWH�+RUL]RQWDONUDIW��)� �I�U���

$EVFKQLWWH�GHU�*XUWH���ELV����JHWUHQQW��EHU�GHU�DXV�GHU�%HODGXQJ�UHVXOWLHUHQGHQ�9HUWLNDONUDIW

) ��� �E]Z��GHP�$XVODVWXQJVJUDG�GHV�0DVVHQVWURPHV�, � �, ��� �DXIJHWUDJHQ��(V�VLQG�KLHU�GHU�hEHU�

VLFKWOLFKNHLW�ZHJHQ�QXU�GLH�$XVJOHLFKVJUDSKHQ�GDUJHVWHOOW��(UNHQQEDU�LVW��GDVV�GLH�HLQ]HOQHQ

*XUWH� EHL� JOHLFKHP� $XVODVWXQJVJUDG� HUKHEOLFKH� 8QWHUVFKLHGH� LQ� GHU� +RUL]RQWDONUDIW� �)�

DXIZHLVHQ�� 6R� ZHLVW� GHU� *XUW� ��� EHL� HLQHU� 9HUWLNDONUDIW� ) ��� �  � ��� N1�� HQWVSUHFKHQG� GHP

$XVODVWXQJVJUDG������E]Z��GHP�0DVVHQVWURP�������W�K�LP�0LWWHO�GLH�+RUL]RQWDONUDIW��)� � ����

1��9HUVXFK������E]Z���)� � �����1��9HUVXFK�����DXI��)�U�GHQ�*XUW����EHWUDJHQ�GLH�:HUWH�LP

0LWWHO�����1�E]Z������1�XQG�I�U�GHQ�*XUW�������1�E]Z������1��'LH�:HUWH�I�U�DOOH�DQGHUHQ
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*XUW���
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2*�����H7

%LOG������ +RUL]RQWDONUDIW��)� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW�) �
� �DQ�GHU�0HVVVWDWLRQ�0��
I�U�GLH�*XUWH���ELV�����9HUVXFK�����

) ���

*XUW

1 �� 1 �� 1 ��

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

�UHO��EH]RJHQ�DXI�)|UGHUJXUWDEVFKQLWW��

��N1 ���N1 ���N1

7DEHOOH���� �%HWUlJH�GHU�+RUL]RQWDONUDIW��)� �
DQ�GHU�0HVVVWDWLRQ�0���
�9HUVXFK�����

) ���

*XUW

1 �� 1 �� 1 ��

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

�UHO��EH]RJHQ�DXI�)|UGHUJXUWDEVFKQLWW��

��N1 ���N1 ���N1

7DEHOOH���� %HWUlJH�GHU�+RUL]RQWDONUDIW��)� �
DQ�GHU�0HVVVWDWLRQ�0���
�9HUVXFK�����

*XUWH�OLHJHQ�]ZLVFKHQ�GHQ�:HUWHQ�GHU�*XUWH����XQG�����,Q�7DEHOOH����E]Z�����VLQG�I�U�GLH

9HUWLNDONUDIW�) �
� � ���N1�����N1�XQG����N1�I�U�DOOH�$EVFKQLWWH�GLH�%HWUlJH�GHU�+RUL]RQWDONUDIW��)�

DEVROXW��VRZLH�EH]RJHQ�DXI�GHQ�MHZHLOLJHQ�:HUW�GHV�*XUWHV���]XVDPPHQJHVWHOOW��'HPQDFK

OLHJHQ�LP�9HUVXFK�����E]Z������EHL�GHU�9HUWLNDOEHODVWXQJ�) �
� � ����N1�GLH�+RUL]RQWDONUDIW��)�

GHV�*XUWHV����EHWUDJVPl�LJ�XP��������E]Z���������K|KHU�XQG�EHLP�*XUW����XP��������E]Z�

�������QLHGULJHU��

,P�)ROJHQGHQ�VROOHQ�QXQ�GLH�*XUWH�HLQ]HOQ�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ��(LQHUVHLWV�ZHUGHQ

GLH�VFKRQ�LP�HUVWHQ�9HUVXFKV]HLWUDXP�XQWHUVXFKWHQ�*XUWH�YHUJOLFKHQ��DQGHUHUVHLWV�ZHUGHQ�GLH
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%LOG������ +RUL]RQWDONUDIW��)� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW�) �
� �DQ�GHU�0HVVVWDWLRQ�0���
2*�����H7��I�U�GLH�*XUWH�����������������������������XQG�����9HUVXFK�����

*XUWH�QDFK�GHQ�]ZHL�)|UGHUJXUWOLHIHUDQWHQ�GHU�hEHUVLFKWOLFKNHLW�ZHJHQ�JHWUHQQW�EHWUDFKWHW�

9HUJOHLFK�GHU�VFKRQ�LP�HUVWHQ�9HUVXFKV]HLWUDXP�HLQJHVHW]WHQ�*XUWH

%HL�GHP�9HUJOHLFK�GHU�³DOWHQ´��VFKRQ�LP�HUVWHQ�9HUVXFKV]HLWUDXP�LP�%HWULHE�EHILQGOLFKHQ�*XUWH

NDQQ�IHVWJHVWHOOW�ZHUGHQ��GDVV�VLFK�DQVFKHLQHQG�GHU�%HWUDJ�GHU�+RUL]RQWDONUDIW��)� ��GLH�GXUFK

GHQ�*XUW���DQ�GHU�0HVVVWDWLRQ�0���KHUYRUJHUXIHQ�ZLUG��LP�9HUJOHLFK�]X�GHQ�HQWVSUHFKHQGHQ

%HWUlJHQ�GHU�+RUL]RQWDONUDIW��)� ��GHU�*XUWH������XQG���YHUJU|�HUW�KDW��:LHVHQ�GLH�*XUWH���XQG

��LP�HUVWHQ�9HUVXFKV]HLWUDXP�NHLQH�8QWHUVFKLHGH�LP�9HUODXI�GHU�+RUL]RQWDONUDIW�DXI��VR�HUJLEW

VLFK�QXQ�QDFK�7DEHOOH����XQG����HLQH�'LIIHUHQ]�YRQ�������E]Z��������EH]RJHQ�DXI�GHQ�*XUW��

I�U�HLQH�9HUWLNDONUDIW�) �
� � ����N1��ZlKUHQG�GLH�UHODWLYH�/DJH�GHU�*UDSKHQ�I�U�GLH�*XUWH������XQG

��]XHLQDQGHU�XQYHUlQGHUW�JHEOLHEHQ�LVW��8UVDFKH�I�U�GLHVH�(UK|KXQJ�GHV�GXUFK�GHQ�*XUW��

KHUYRUJHUXIHQHQ�%HZHJXQJVZLGHUVWDQGHV�LVW�GHU�VHKU�KRKH�*UDG�GHU�%HVFKlGLJXQJHQ�GLHVHV

$EVFKQLWWV�� ZDV� VLFK� DXFK� VHKU� GHXWOLFK� DQ� GHP� DXV� GLHVHP� )|UGHUJXUWDEVFKQLWW� I�U� GLH

+HUVWHOOXQJ�YRQ�3U�IJXUWHQ�KHUDXVJHVFKQLWWHQHP�*XUWVW�FNV�]HLJWH��,P�6LQQH�HLQHU�9HUJOHLFK�

EDUNHLW� GHU�0HVVHUJHEQLVVH� I�U� GLH� HLQ]HOQHQ� $EVFKQLWWH�PLW� GHQHQ� GHV� HUVWHQ� 9HUVXFKV�

]HLWUDXPHV�ZLUG�QDFKIROJHQG�GHU�*XUW���DOV�%H]XJVDEVFKQLWW�KHUDQJH]RJHQ�

9HUJOHLFK�GHU�*XUWH�����������������������������XQG������V��7DE�����XQG����

,Q�%LOG������LVW�JHVRQGHUW�I�U�9HUVXFK�����GLH�+RUL]RQWDONUDIW��)� ��EHU�GHU�DXV�GHU�%HODGXQJ

UHVXOWLHUHQGHQ�9HUWLNDONUDIW�) �
� ��I�U�GLH�*XUWH�����������������������������XQG����GDUJHVWHOOW��'LH

GUHL�*XUWH��������XQG����KDEHQ�GLH�JOHLFKH�ODXIVHLWLJH�'HFNSODWWHQTXDOLWlW��V��7DE�������ZREHL

VLFK�GHU�*XUW����GXUFK�HLQH�LQ�GHU�/DXIVHLWH�HLQYXONDQLVLHUWH�4XHUDUPLHUXQJ�YRQ�GHQ�EHLGHQ

DQGHUHQ�XQWHUVFKHLGHW��'LH�MHZHLOLJH�+RUL]RQWDONUDIW��)� �GHU�*XUWH����XQG����ZHLVW�QXU�JHULQJH

8QWHUVFKLHGH�DXI��EH]RJHQ�DXI�GHQ�*XUW���HUJLEW�VLFK�I�U�HLQH�9HUWLNDOEHODVWXQJ�) �
� � ����N1��I�U

GHQ�9HUVXFK�����HLQ�XP�����1� ���������E]Z������1����������K|KHUHU�:HUW��'HU�*XUW���
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%LOG������ +RUL]RQWDONUDIW��)� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW�) �� �DQ�GHU�0HVVVWDWLRQ�0���
2*�����H7��I�U�GLH�*XUWH���������������XQG�����9HUVXFK�����

KLQJHJHQ�]HLFKQHW� VLFK�GXUFK�HLQH�JHULQJHUH�+RUL]RQWDONUDIW� �)� � DXV�XQG�KDW�HQWVSUHFKHQG

HLQHQ�QXU�XP����1����������K|KHUHQ�:HUW��'LH�HQWVSUHFKHQGH�$QJDEH�I�U�9HUVXFK�����ODXWHW

���1�����������,P�9HUJOHLFK�]X�*XUW����ZHLVW�GHU�%HWUDJ�GHU�+RUL]RQWDONUDIW��)� �GHV�*XUWHV���

PLW�HLQHU�DQGHUHQ�ODXIVHLWLJHQ�6WDQGDUG�'HFNSODWWHQTXDOLWlW� I�U�9HUVXFK�����HLQHQ�XQJ�QV�

WLJHUHQ�XQG�I�U�9HUVXFK�����HLQHQ�J�QVWLJHUHQ�:HUW�DXI��'HU�%HWUDJ�GHU�+RUL]RQWDONUDIW�ZHLVW

I�U�*XUW� ��� EHL�) �� �  � ��� N1�HLQHQ� XP����1� ��������� �9HUVXFK� ����� E]Z�� HLQHQ� XP����1

����������9HUVXFK������K|KHUHQ�:HUW�DOV�*XUW���DXI�

'LH�EHLGHQ�*XUWH����XQG����PLW�HLQHU�I�U�GHQ�%HZHJXQJVZLGHUVWDQG�RSWLPLHUWHQ�ODXIVHLWLJHQ

'HFNSODWWHQTXDOLWlW��YJO��7DE������OLHJHQ�EHLGH�J�QVWLJHU�DOV�GLH�$EVFKQLWWH�PLW�GHU�HQWVSUH�

FKHQGHQ�6WDQGDUGPLVFKXQJ����E]Z������%H]RJHQ�DXI�GHQ�*XUW���ZXUGH�I�U�GLH��9HUWLNDOEHOD�

VWXQJ�) �� � ����N1�LP�9HUVXFK�����I�U�GHQ�*XUW����HLQH�XP����1����������XQJ�QVWLJHUH�+RUL�

]RQWDONUDIW�XQG�I�U�GHQ�*XUW����DOV�J�QVWLJVWHQ�)|UGHUJXUWDEVFKQLWW�HLQH�XP�����1���������

J�QVWLJHUH�+RUL]RQWDONUDIW� HUPLWWHOW��'HU�*XUW� ���ZHLVW� ]X� GHP�VFKRQ� LP�HUVWHQ�9HUVXFKV�

]HLWUDXP�LP�(LQVDW]�EHILQGOLFKHQ�*XUW����GHVVHQ�'HFNSODWWHQTXDOLWlW�QLFKW�PHKU�KHUJHVWHOOW�ZLUG�

NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�LQ�GHU�DXIWUHWHQGHQ�+RUL]RQWDONUDIW�DXI�

9HUJOHLFK�GHU�*XUWH���������������XQG������V��7DE�����XQG����

,Q�%LOG������LVW�GLH�+RUL]RQWDONUDIW��)� ��EHU�GHU�DXV�GHU�%HODGXQJ�UHVXOWLHUHQGHQ�9HUWLNDONUDIW�) ��

I�U�GLH�*XUW���������������XQG����GDUJHVWHOOW��'LH�*XUWH���XQG����KDEHQ�GLH�JOHLFKH�ODXIVHLWLJH

'HFNSODWWHQTXDOLWlW��V��7DE�������ZREHL�GHU�$EVFKQLWW���VFKRQ�LP�HUVWHQ�9HUVXFKV]HLWUDXP�LP

(LQVDW]�ZDU��'LH�MHZHLOLJH�+RUL]RQWDONUDIW��)� �GHU�$EVFKQLWWH���XQG����ZHLVW�JUR�H�8QWHUVFKLHGH

DXI��%H]RJHQ�DXI�GHQ�$EVFKQLWW���HUJLEW�VLFK�PLW�GHU�9HUWLNDOEHODVWXQJ�) �� � ����N1��I�U�GHQ

9HUVXFK�����HLQ�XP����1����������E]Z������1����������K|KHUHU�:HUW��'HU�*XUW����KDW�HLQH

YRP�*XUW����DEZHLFKHQGH�*XPPLTXDOLWlW�GHU� ODXIVHLWLJHQ�'HFNSODWWH��ZHLVW�DEHU�SUDNWLVFK

NHLQHQ�8QWHUVFKLHG��9HUVXFK������E]Z��HLQH�QXU�JHULQJI�JLJ�K|KHUH�+RUL]RQWDONUDIW�)� �I�U�GLH

9HUWLNDOEHODVWXQJ�) �� � ����N1�DXI��9HUVXFK�������'DJHJHQ�OLHJHQ�GLH�EHLGHQ�*XUWH����XQG���
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%LOG������ +RUL]RQWDONUDIW�)� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW�) ��� �DQ�GHU�0HVVVWDWLRQ�0���
2*������H7���I�U�GLH�*XUWH���ELV�����9HUVXFK�����

PLW� HLQHU� I�U� GHQ� %HZHJXQJVZLGHUVWDQG� RSWLPLHUWHQ� ODXIVHLWLJHQ� 'HFNSODWWHQTXDOLWlW� �YJO�

7DE������EHLGH�J�QVWLJHU�DOV�GLH�*XUWH����XQG����PLW�GHU�HQWVSUHFKHQGHQ�6WDQGDUGPLVFKXQJ�

%H]RJHQ�DXI�GHQ�*XUW���EHL�GHU�9HUWLNDOEHODVWXQJ�) ��� � ����N1�KDW�GHU�*XUW����LP�9HUVXFK����

HLQH�XP����1�����������GHU�*XUW����HLQH�XP����1����������K|KHUH�+RUL]RQWDONUDIW��'LH�9HUWLNDO�

NUDIWDEKlQJLJNHLW�GHU�+RUL]RQWDONUDIW�GHV�$EVFKQLWWV����XQWHUVFKHLGHW�VLFK�]XGHP�NDXP�YRQ

GHU�GHV�*XUWHV���

������� %HZHJXQJVZLGHUVWDQG�DQ�GHU�*LUODQGH�2*������H7��0���

,Q�%LOG������XQG�%LOG������LVW�I�U�9HUVXFK�����E]Z������GLH�HUPLWWHOWH�+RUL]RQWDONUDIW��)� �I�U�GLH

���)|UGHUJXUWDEVFKQLWWH�JHWUHQQW��EHU�GHU�DXV�GHU�%HODGXQJ�UHVXOWLHUHQGHQ�9HUWLNDONUDIW�) ���

E]Z��GHP�$XVODVWXQJVJUDG�GHV�0DVVHQVWURPHV�, � �, ��� �DXIJHWUDJHQ��(V�VLQG�KLHU�GHU�hEHUVLFKW�

OLFKNHLW�ZHJHQ�QXU�GLH�$XVJOHLFKVJUDSKHQ�GDUJHVWHOOW��(UNHQQEDU�LVW��GDVV�EHL�JOHLFKHP�$XV�

ODVWXQJVJUDG�GLH�HLQ]HOQHQ�$EVFKQLWWH�ZHQLJHU� VWDUNH�8QWHUVFKLHGH�EHL� GHU�+RUL]RQWDONUDIW

DXIZHLVHQ�DOV�DQ�GHU�0HVVVWDWLRQ�0����27�����H7��

'LH�*XUWH������������XQG�����MHZHLOLJ�PLW�6WDQGDUGGHFNSODWWHQTXDOLWlW��ZHLVHQ�EHL�GHU�9HUWLNDO�

EHODVWXQJ�) ��� �  � ��� N1�� HQWVSUHFKHQG� HLQHP�$XVODVWXQJVJUDG� YRQ� NQDSS� ����� E]Z�� GHP

0DVVHQVWURP�������W�K��KLQVLFKWOLFK�GHU�+RUL]RQWDONUDIW��)� �QXU�XQZHVHQWOLFKH�8QWHUVFKLHGH

DXI��'HU�*XUW����OLHJW�EHL�GHQ�9HUVXFKHQ�����XQG�����GHP�%HWUDJH�QDFK�LP�0LWWHO�XP�UXQG

����� �EHU� GHP� GHV�%H]XJVDEVFKQLWWV� �� �VLHKH� 7DEHOOH� ��� E]Z�� ����� )�U� GHQ� )|UGHUJXUW�

DEVFKQLWW����PLW�GHU�4XHUDUPLHUXQJ�LQ�GHU�ODXIVHLWLJHQ�'HFNSODWWH�EHWUlJW�GLH�+RUL]RQWDONUDIW

�)� � �����1� ���������E]Z������1� ��������� I�U�) ��� � ����N1�XQG� LVW�GDPLW�J�QVWLJHU�DOV�GLH

HQWVSUHFKHQGH�*XUWTXDOLWlW�RKQH�4XHUDUPLHUXQJ�

'LH�*XUWH����XQG����PLW�HLQHU�RSWLPLHUWHQ�ODXIVHLWLJHQ�'HFNSODWWHQTXDOLWlW�]HLFKQHQ�VLFK�MHZHLOV

GXUFK�HLQHQ�J�QVWLJHUHQ�9HUODXI�GHU�+RUL]RQWDONUDIW��)� �DXV��ZREHL�VLFK��)� � �����1���������

E]Z������1����������LP�9HUVXFK�����XQG�����1����������E]Z������1����������LP�9HUVXFK����
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%LOG������ +RUL]RQWDONUDIW��)� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW�) ��� �DQ�GHU�0HVVVWDWLRQ�0���
2*������H7��I�U�GLH�*XUWH���ELV�����9HUVXFK�����

) ���

*XUW

1 �� 1 �� 1 ��

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

�UHO��EH]RJHQ�DXI�)|UGHUJXUWDEVFKQLWW��

���N1 ���N1��N1

7DEHOOH���� %HWUlJH�GHU�+RUL]RQWDONUDIW���)�
DQ�GHU�0HVVVWDWLRQ�0���
�9HUVXFK�����

) ���

*XUW

1 �� 1 �� 1 ��

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

�UHO��EH]RJHQ�DXI�)|UGHUJXUWDEVFKQLWW��

���N1 ���N1��N1

7DEHOOH���� %HWUlJH�GHU�+RUL]RQWDONUDIW���)�
DQ�GHU�0HVVVWDWLRQ�0���
�9HUVXFK�����

MHZHLOV�EHL�) ��� � ����N1�HUJHEHQ��$QDORJ�]XU�0HVVVWDWLRQ�0���ZHLVW�GHU�*XUW���DQ�GHU�0HVV�

VWDWLRQ�0���HLQH�J�QVWLJHUH�%HODVWXQJVDEKlQJLJNHLW�GHU�+RUL]RQWDONUDIW��)� �DOV�GHU�*XUW����PLW

GHU�JOHLFKHQ�'HFNSODWWHQTXDOLWlW�DXI��'HU�9HUODXI�GHU�+RUL]RQWDONUDIW��)� �I�U�GHQ�*XUW����OLHJW

EHL�EHLGHQ�9HUVXFKHQ�LQ�GHU�JOHLFKHQ�*U|�HQRUGQXQJ�ZLH�GHU�GHV�*XUWHV�����)�U�GHQ�*XUW���

PLW� HLQHU� RSWLPLHUWHQ�'HFNSODWWHQTXDOLWlW� HUJHEHQ�VLFK�KLHU� KLQJHJHQ�PLW� ����1� �������� LQ

9HUVXFK�����E]Z������1���������LQ�9HUVXFK�����I�U�) ��� � ����N1�J�QVWLJHUH�:HUWH�

'LH�J�QVWLJVWH�%HODVWXQJVDEKlQJLJNHLW�GHU�+RUL]RQWDONUDIW�HUJLEW�VLFK�ZLH�EHL�GHU�0HVVVWDWLRQ
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%LOG������ +RUL]RQWDONUDIW��)� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW�) ��� �DQ�GHU�0HVVVWDWLRQ�0���
2*�����Y*��I�U�GLH����*XUWH���ELV�����9HUVXFK�����

) ���

*XUW

1 �� 1 �� 1 ��

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

�UHO��EH]RJHQ�DXI�)|UGHUJXUWDEVFKQLWW��

��N1 ���N1 ���N1

7DEHOOH���� %HWUlJH�GHU�+RUL]RQWDONUDIW��)�
DQ�GHU�0HVVVWDWLRQ�0���
�9HUVXFK�����

0��� I�U� GLH� *XUWH� �� XQG� ���� GLH� HLQHQ� DQQlKHUQG� JOHLFKHQ� 9HUODXI� DXIZHLVHQ�� %HL� HLQHU

9HUWLNDONUDIWEHODVWXQJ� ) ��� �  � ��� N1� HUJLEW� VLFK� LP� )DOOH� GHV� *XUWHV� �� HLQH� +RUL]RQWDONUDIW

�)� � �����1����������LQ�9HUVXFK�����E]Z������1����������LQ�9HUVXFK�����

������� %HZHJXQJVZLGHUVWDQG�DQ�GHU�*LUODQGH�2*�����Y*��0���

,Q�%LOG������LVW�I�U�9HUVXFK�����GLH�+RUL]RQWDO�

NUDIW� �)� � I�U� GLH� ���*XUWH� JHWUHQQW� �EHU� GHU

DXV�GHU�%HODGXQJ�UHVXOWLHUHQGHQ�9HUWLNDONUDIW

) ��� �DXIJHWUDJHQ��(V�VLQG�DXFK�KLHU�GHU�hEHU�

VLFKWOLFKNHLW�ZHJHQ�QXU�GLH�$XVJOHLFKVJUDSKHQ

GDUJHVWHOOW��(UNHQQEDU�LVW��GDVV�GLH�HLQ]HOQHQ

)|UGHUJXUWDEVFKQLWWH� VHKU� VWDUNH� 8QWHU�

VFKLHGH� LQ� GHU� +RUL]RQWDONUDIW� EHL� JOHLFKHP

$XVODVWXQJVJUDG�]XHLQDQGHU�LP�9HUJOHLFK�]X

GHU�GHU�0HVVVWDWLRQ�0���PLW�GHU�7UDJUROOHQ�

DQRUGQXQJ�2*�����H7�DXIZHLVHQ��6R�HUJLEW

VLFK� I�U� GHQ� *XUW� ��� EHL� GHU� 9HUWLNDONUDIW

) �� �  � ��� N1�GLH�+RUL]RQWDONUDIW� �)� �  �����1

���������XQG�I�U�GHQ�*XUW����GHU�:HUW�����1

����������7DE�������'HU�TXDOLWDWLYH�9HUODXI�GHU

+RUL]RQWDONUDIW� I�U� DOOH� DQGHUHQ� $EVFKQLWWH

XQWHUVFKHLGHW� VLFK� NDXP� YRQ� GHQHQ� DQ� GHQ

0HVVVWDWLRQHQ�0���E]Z��0�����



�����

������� 9HUJOHLFKHQGH� =XVDPPHQVWHOOXQJ� GHU� (UJHEQLVVH� ]X� GHQ� 8QWHUVXFKXQJHQ� DQ� GHQ

*XUWHQ�

'LH�DQ�GHQ�HLQ]HOQHQ�7UDJUROOHQDQRUGQXQJHQ�VHKU�KRKHQ�JHPHVVHQHQ�'LIIHUHQ]HQ�LP�%HZH�

JXQJVZLGHUVWDQG�I�U�GLH�XQWHUVXFKWHQ�*XUWDEVFKQLWWH�PLW�XQWHUVFKLHGOLFKHU�ODXIVHLWLJHU�'HFN�

SODWWHQTXDOLWlW�]HLJHQ�GDV�HQRUPH�(LQVSDUSRWHQ]LDO��GDV�GXUFK�GLH�JH]LHOWH�'HFNSODWWHQHQWZLFN�

OXQJ�P|JOLFK�LVW�

(LQ�QLFKW�GLUHNW�]X�EHHLQIOXVVHQGHU�$VSHNW�LVW�GLH�³$OWHUXQJ�GHV�*XPPLV´��+LHU�]HLJWH�VLFK�EHL

GHQ�)HOGXQWHUVXFKXQJHQ�I�U�]ZHL�*XUWH��*XUW�����*XUW����PLW�JOHLFKHU�ODXIVHLWLJHU�'HFNSODWWHQ�

TXDOLWlW�QDFK�HLQHP�]ZHLPRQDWLJHQ�LP�9HUJOHLFK�]X�HLQHP�PHKUMlKULJHP�%HWULHEVHLQVDW]�HLQH

GHXWOLFKH�5HGX]LHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV��'LHVH�%HREDFKWXQJ�GHFNW�VLFK�PLW�GHQ

(UJHEQLVVHQ� GHU� /DERUXQWHUVXFKXQJHQ� ]XP� (LQGU�FNUROOZLGHUVWDQG� DQ� *XUWHQ� PLW� HLQHU

ODXIVHLWLJHQ� 'HFNSODWWHQTXDOLWlW� HLQHV� DQGHUHQ� +HUVWHOOHUV� �VLHKH� .DSLWHO� ������ 'LH� /DERU�

XQWHUVXFKXQJHQ�]HLJWHQ��GDVV�HLQ�YRQ�6RQQHQVWUDKOHQ�JHVFK�W]W�PHKUMlKULJ�JHODJHUWHU�XQG

QLFKW�LP�%HWULHEVHLQVDW]�JHZHVHQHU�*XUW�HLQH�GHXWOLFKH�9HUPLQGHUXQJ�GHV�(LQGU�FNUROOZLGHU�

VWDQGHV�DXIZHLVW��(LQ�*XUW�PLW�PHKUMlKULJHP�%HWULHEVHLQVDW]�]HLJW�HLQH�QRFK�JU|�HUH�9HUPLQ�

GHUXQJ��ZREHL�KLHU�GLH�8UVDFKH�DXFK�DQ�GHU�LQIROJH�GHV�*XUWYHUVFKOHL�HV�YHUlQGHUWHQ�'HFN�

SODWWHQGLFNH� OLHJHQ� NDQQ�� $OWHUXQJVEHGLQJWH� 9HUlQGHUXQJHQ� GHV� *XPPLV� GHU� ODXIVHLWLJHQ

'HFNSODWWH�I�KUHQ�QDFK�GHP�ELVKHULJHQ�(UNHQQWQLVVWDQG�]X�HLQHU�GHXWOLFKHQ�5HGX]LHUXQJ�GHV

%HZHJXQJVZLGHUVWDQGHV��'HV�:HLWHUHQ�]HLJWH�VLFK��GDVV�GLH�YRQ�GHQ�MHZHLOLJHQ�*XUWKHUVWHO�

OHUQ� HQWZLFNHOWH� HQHUJLHYHUEUDXFKVRSWLPLHUWH� 'HFNSODWWHQTXDOLWlW� MHZHLOV� J�QVWLJHUH� %HZH�

JXQJVZLGHUVWlQGH� DXIZLHV� DOV� GLH� HQWVSUHFKHQGH� 6WDQGDUGTXDOLWlW� GHVVHOEHQ� +HUVWHOOHUV�

'LHVH�LP�+LQEOLFN�DXI�GLH�5HGX]LHUXQJ�LKUHV�%HZHJXQJVZLGHUVWDQGHV�HQWZLFNHOWHQ�ODXIVHLWLJHQ

'HFNSODWWHQTXDOLWlWHQ� ]HLJHQ� DEHU� XQWHU� 8PVWlQGHQ� 9HUlQGHUXQJHQ� LKUHU� PHFKDQLVFKHQ

(LJHQVFKDIWHQ�JHJHQ�EHU�9HUVFKOHL���6FKOLW]ZLGHUVWDQG�HWF���VR�GDVV�KLHU�YRU�GHP�(LQVDW]

GLHVHU�RSWLPLHUWHQ�'HFNSODWWHQTXDOLWlWHQ�JHQDXHUH�8QWHUVXFKXQJHQ�XQG�:HLWHUHQWZLFNOXQJHQ

HUIRUGHUOLFK�VLQG��EHYRU�GLHVH�VLFK�LP�SUDNWLVFKHP�%HWULHEVHLQVDW]�HWDEOLHUHQ�N|QQHQ�

(UVWDXQOLFK� ZDU� GHU� 8PVWDQG�� GDVV� NHLQH� HQHUJLHYHUEUDXFKVRSWLPLHUWH� 'HFNSODWWHQTXDOLWlW

J�QVWLJHUH�%HZHJXQJVZLGHUVWlQGH�DXIZLHV�DOV�HLQH�PHKUMlKULJ�LP�%HWULHEVHLQVDW]�JHZHVHQH

6WDQGDUGTXDOLWlW�HLQHV�+HUVWHOOHUV��*XUW�����/HLGHU�NRQQWH�HLQ�*XUW�PLW�GLHVHU�'HFNSODWWHQTXDOL�

WlW�QLFKW� LP�IDEULNQHXHP�=XVWDQG�XQWHUVXFKW�ZHUGHQ��GD�*XUWH�PLW�GLHVHU�*XPPLPLVFKXQJ

QLFKW�PHKU�KHUJHVWHOOW�ZHUGHQ��'HU�EHL�GHQ�)HOGPHVVXQJHQ�XQWHUVXFKWH�*XUW����PLW�HLQHU�LQ�GLH

ODXIVHLWLJH�'HFNSODWWH�HLQJHEUDFKWHQ�$UPLHUXQJ�]HLFKQHWH�VLFK�GXUFK�HLQH�9HUULQJHUXQJ�GHV

%HZHJXQJVZLGHUVWDQGHV�LP�9HUJOHLFK�]X�HLQHP�*XUW�PLW�GHUVHOEHQ�ODXIVHLWLJHQ�'HFNSODWWHQ�

PLVFKXQJ�DXV��'LH�KLHU�HUPLWWHOWHQ�(LQVSDUXQJHQ�ODJHQ�I�U�GLH�EHODGHQH�*XUWI|UGHUDQODJH�PLW

HLQHP�$XVODVWXQJVJUDG�YRQ������EHL�FD��������%HL�JHULQJHU�%HODGXQJ�YHUPLQGHUW�VLFK�GLHVHU

9RUWHLO�XQG�PDFKW�VLFK�EHL�OHHUHU�*XUWI|UGHUDQODJH�QLFKW�PHKU�EHPHUNEDU�

=X�EHPHUNHQ� LVW��GDVV�VLFK� I�U�GLH�YHUVFKLHGHQHQ�XQWHUVXFKWHQ�7UDJUROOHQDQRUGQXQJHQ�GLH

8QWHUVFKLHGH� LP� %HZHJXQJVZLGHUVWDQG� ]ZLVFKHQ� GHQ� *XUWHQ� YHUlQGHUQ�� 6R� VLQG� DQ� GHU

7UDJUROOHQDQRUGQXQJ�PLW�GUHL�JOHLFK�ODQJHQ�7UDJUROOHQ��2*������H7��GLH�'LIIHUHQ]HQ�]ZLVFKHQ

GHP�*XUW�PLW�GHP�J�QVWLJVWHQ�XQG�GHP�PLW�GHP�XQJ�QVWLJVWHQ�%HZHJXQJVZLGHUVWDQG�DP

JHULQJVWHQ��$Q�GHU�*LUODQGH�2*�����Y*�VLQG�GLHVH�'LIIHUHQ]HQ�DP�JU|�WHQ��+LHU�NDQQ�YHUPX�

WHW�ZHUGHQ��GDVV�VLFK�GLH�XQWHUVFKLHGOLFKH�1RUPDONUDIWYHUWHLOXQJ��GLH�GLIIHULHUHQGH�0XOGXQJV�

JHRPHWULH�VRZLH�GLH�0DQWHOOlQJH�GHU�0LWWHOWUDJUROOH�GHU�*LUODQGHQJHRPHWULHQ�XQWHUVFKLHGOLFK

DXI�GHQ�%HZHJXQJVZLGHUVWDQG�GHU�YHUVFKLHGHQDUWLJHQ�*XUWH�DXVZLUNW��'LH�8UVDFKH�GLHVHV

8PVWDQGHV� LVW� LP� 5DKPHQ� GLHVHU� $UEHLW� QLFKW� ZHLWHU� YHUIROJW� ZRUGHQ� XQG� EHGDUI� ZHLWHUHU

8QWHUVXFKXQJHQ�
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, � ���, ��� �LQ��

*XUW]XJNUDIW

%LOG������ +RUL]RQWDONUDIW�)� �DQ�GHU�%H]XJVJLUODQGH�LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW�) ��� �I�U
GUHL�YHUVFKLHGHQH�.ODVVHQ�GHU�|UWOLFKHQ�*XUW]XJNUDIW�) �

����� gUWOLFKH�*XUW]XJNUDIW

=XU� $EVFKlW]XQJ� GHV� (LQIOXVVHV� GHU� |UWOLFKHQ� *XUW]XJNUDIW� ZXUGH� I�U� HLQHQ� 9HUVXFK� GLH
6FKZLQJHQNUDIW�DQ�GHU�$QWULHEVWURPPHO����VLHKH�%LOG�������PLW�+LOIH�GHU�6SDQQZLQGH�LQ�%HUHL�
FKHQ�YDULLHUW��GLH�GHQ�%HWULHE�GHU�JHVDPWHQ�)|UGHUVWUHFNH�QLFKW�VW|UWHQ��$EVFKDOWXQJHQ�ZHJHQ
hEHUODVW�RGHU�6FKOXSI�DQ�GHQ�$QWULHEHQ�ZXUGHQ�YHUPLHGHQ��'LH�I�U�GHQ�QRUPDOHQ�%HWULHE�GHU
9HUVXFKVJXUWI|UGHUDQODJH�HLQJHVWHOOWH�6FKZLQJHQNUDIW�LP�6WLOOVWDQG�EHWUXJ�ZlKUHQG�GHU�HUVWHQ
0RQDWH������N1�XQG�ZXUGH�LQIROJH�HLQHU�EHWULHEOLFKHQ�8PVWHOOXQJ�DXI������N1�DEJHVHQNW�
1DFK� MHGHP�(QWVSDQQHQ�GHV�)|UGHUJXUWHV� ]XU� -XVWLHUXQJ�GHU�0HVVVWDWLRQHQ� LQ�GHU�0HVV�
VWUHFNH�ZXUGH�GLH�6FKZLQJHQNUDIW�ZLHGHU�DXI�GHQ�DNWXHOOHQ�%HWULHEVZHUW�HLQJHVWHOOW��%HL�GHU
'XUFKI�KUXQJ�GHV�9HUVXFKHV�PLW�YDULLHUWHU�6FKZLQJHQNUDIW�ODJ�GHU�%HWULHEVZHUW�EHL������N1�LP
6WLOOVWDQG��'LHVHU�:HUW�ZXUGH�LP�%HWULHE�GHU�$QODJH�DEJHVHQNW�XQG�LVW�VSlWHU�ZLHGHU�HUK|KW
ZRUGHQ��(V�ZXUGHQ�6FKZLQJHQNUlIWH�EH]RJHQ�DXI�GHQ�6WLOOVWDQG�YRQ�FD�������N1�E]Z�� FD
�����N1�HUUHLFKW��*HPl��GHU�$XVI�KUXQJHQ�LQ�$EVFKQLWW�������]XU�*XUW]XJNUDIWEHUHFKQXQJ
ZXUGH�PLW�+LOIH�GHU�*OHLFKXQJ������GLH�|UWOLFKH�*XUW]XJNUDIW�DQ�GHU�0HVVVWDWLRQ�0���EHVWLPPW�
$XI�*UXQG�GHU�HLQJHVWHOOWHQ�:HUWH�I�U�GLH�6FKZLQJHQNUDIW�HUJDE�VLFK�LQ�9HUELQGXQJ�PLW�GHQ
%HWULHEVEHGLQJXQJHQ�ZLH�%HODGXQJVYHUWHLOXQJ�HWF��HLQH�|UWOLFKH�*XUW]XJNUDIW�) � �DQ�GHU�0HVV�
VWDWLRQ�0���]ZLVFKHQ�����N1�XQG�������N1��%HL�%HU�FNVLFKWLJXQJ�GHV�*XUWJHZLFKWHV�������

�	�
� �

XQG�GHU�9HUWLNDONUDIW�) ��� � ����N1�HQWVSUHFKHQ�GLHVH�*XUW]XJNUlIWH�QDFK�GHU�LQ�GHU�',1������
DQJHJHEHQHQ�%H]LHKXQJ�]ZLVFKHQ�*XUW]XJNUDIW�XQG�GHP�UHO��*XUWGXUFKKDQJ�%HWUlJHQ�YRQ
K �  �! � ��������E]Z��K �  �! � ���������,Q�%LOG������LVW�GLH�+RUL]RQWDONUDIW�DQ�GHU�0HVVVWDWLRQ�0���LQ
$EKlQJLJNHLW�GHU�9HUWLNDONUDIW�) ��� �XQG�GHU�|UWOLFKHQ�*XUW]XJNUDIW�) � �DXIJHWUDJHQ��)HVW]XVWHOOHQ
LVW��GDVV�VLFK�GLH�I�U�GUHL�*XUW]XJNUDIWEHUHLFKH�HUJHEHQGHQ�*UDSKHQ�LP�XQWHUHQ�/DVWEHUHLFK
QLFKW�XQWHUVFKHLGHQ�XQG�HUVW�DE�HLQHU�9HUWLNDONUDIW�) ��� �YRQ�FD�����N1�HWZDV�JU|�HUH�+RUL]RQWDO�
NUlIWH�EHL�GHQ�YHUULQJHUWHQ�|UWOLFKHQ�*XUW]XJNUlIWHQ�DXIWUHWHQ��'LH�0HVVSXQNWH��GLH�VLFK�EHL
GHP�EODXHQ�*UDSKHQ�GXUFK�HLQH�GHXWOLFK�K|KHUH�+RUL]RQWDONUDIW�DXV]HLFKQHQ��HUJHEHQ�VLFK
DXV�K|KHUHQ�.UlIWHQ�LQIROJH�GHV�6FKZDQNHQV�GHU�)|UGHUJXWHLJHQVFKDIWHQ��(V�]HLJW�VLFK�VRPLW�
GDVV�GLH�(LJHQVFKDIWHQ�GHV�)|UGHUJXWHV�VLFK�HUKHEOLFK�VWlUNHU�DXI�GLH�+RUL]RQWDONUDIW�DQ�GHU
%H]XJVPHVVVWDWLRQ�DXVZLUNHQ�DOV�GLH�|UWOLFKH�*XUW]XJNUDIW��VHOEVW�EHL�GUDVWLVFKHU�9HUlQGHUXQJ
GHU�6FKZLQJHQNUDIW�LQ�GHQ�REHQ�DQJHJHEHQHQ�%HUHLFKHQ�
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2*�����H7

2*�����H7

%LOG������ +RUL]RQWDONUDIW��)� � LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW� DQ�GHU�IUHLKlQJHQGHQ) �
�

XQG�DQ�GHU�JHIHVVHOWHQ�*LUODQGH�2*�����H7

��� %HWUDFKWXQJ�GHU�9RUJlQJH�EHLP�/DXI�GHV�*XUWHV��EHU�GLH�6HLWHQWUDJUROOH

,Q�.DSLWHO�����LVW�IHVWJHVWHOOW�ZRUGHQ��GDVV�$[LDONUlIWH�DXI�GHQ�6HLWHQWUDJUROOHQ�ZLUNHQ��GLH�MH

QDFK� 0XOGXQJVJHRPHWULH� GLH� 7UDJUROOHQ� QDFK� DX�HQ� RGHU� QDFK� LQQHQ� ]XU� 0LWWHOWUDJUROOH

GU�FNHQ��%HL�GHQ�ZHLWUHLFKHQGHQ�PHVVWHFKQLVFKHQ�8QWHUVXFKXQJHQ�]XP�%HZHJXQJVZLGHU�

VWDQG�DQ�GLYHUVHQ�7UDJUROOHQDQRUGQXQJHQ�VLQG�GHV�:HLWHUHQ�EHVRQGHUH�(UNHQQWQLVVH�]XP

/DXI� GHV� *XUWHV� �EHU� GLH� 6HLWHQWUDJUROOH� IHVWJHVWHOOW� ZRUGHQ�� =XU� 9HUGHXWOLFKXQJ� GLHVHU

9RUJlQJH�ZHUGHQ�LP�)ROJHQGHQ�(UJHEQLVVH�]XP�HLQHQ�]X�GHQ�HLQ]HOQHQ�JHPHVVHQHQ�+RUL�

]RQWDONUDIWNRPSRQHQWHQ�DQ�GHU�0HVVVWDWLRQ�0���PLW�GHU�JHIHVVHOWHQ�*LUODQGHQ�2*�����H7�

]XP�DQGHUHQ�]X�YHUHLQIDFKWHQ�'UHK]DKOPHVVXQJHQ�DQ�HLQHU�JHWHLOWHQ�6HLWHQWUDJUROOH�HLQHU

*LUODQGH��2*������H7�YRUJHVWHOOW��

����� +RUL]RQWDONUlIWH�GHU�JHIHVVHOWHQ�*LUODQGH�2*�����H7

'LH�JHIHVVHOWHQ�*LUODQGHQ��2*�����H7��2*�����Y0��2*�����G0�LQ�GHQ�0HVVVWDWLRQHQ�0���

0���XQG�0���ZDUHQ�JHP��%LOG����� �VLHKH�7DEHOOH����� LQ�XPJHNHKUWHU�5HLKHQIROJH�ZLH�GLH

HQWVSUHFKHQGHQ� IUHLKlQJHQGHQ� *LUODQGHQ� GHU� 0HVVVWDWLRQHQ� 0���� 0��� XQG� 0��� LQ� GLH

0HVVVWUHFNH� HLQJHEDXW�� 'LH�0HVVVWHOOHQ� GHU� JHIHVVHOWHQ�*LUODQGHQ� VLQG� LQ� YHUVFKLHGHQHQ

.RQILJXUDWLRQHQ� PLW� DQGHUHQ� 0HVVVWDWLRQHQ�� DEHU� LPPHU� PLW� GHU� IUHLKlQJHQGHQ� *LUODQGH

2*�����H7�LQ�GHU�0HVVVWDWLRQ�0���VLPXOWDQ�JHPHVVHQ�ZRUGHQ�

)�U�GHQ�GLUHNWHQ�9HUJOHLFK�]ZLVFKHQ�HLQHU�JHIHVVHOWHQ�*LUODQGH�2*�����H7��0HVVVWDWLRQ�0���

XQG�GHU�HQWVSUHFKHQG�IUHLKlQJHQGHQ�*LUODQGH��0HVVVWDWLRQ�0����LVW�LQ�%LOG������GLH�MHZHLOV

JHPHVVHQH�+RUL]RQWDONUDIW��)� �LQ�$EKlQJLJNHLW�YRQ�GHU�MHZHLOV�JHPHVVHQHQ�9HUWLNDONUDIW�) �!

DXIJHWUDJHQ��'DULQ�ZXUGH�GLH�.UDIW��)� �GHU�JHIHVVHOWHQ�*LUODQGH�QDFK�*OHLFKXQJ������HUPLWWHOW�

)�U�)  �! � ���N1�EHWUlJW�GLH�+RUL]RQWDONUDIW�GHU�%H]XJVJLUODQGH�LP�0LWWHO����1�XQG�HUUHLFKW�QDFK
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%LOG������ +RUL]RQWDONUDIW� �)� � XQG� LKUH� JHPHVVHQHQ� .RPSRQHQWHQ� �)��� �� �)����� � XQG� �)�!  �LQ
$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW� DQ�GHU�JHIHVVHOWHQ�*LUODQGH�2*�����H7) "�#

HLQHP�SURJUHVVLYHQ�9HUODXI�EHL��) $�% � ����N1�GHQ�:HUW�����1��'HU�9HUODXI�GHU�+RUL]RQWDONUDIW��

)� �DQ�GHU�JHIHVVHOWHQ�*LUODQGH��0����XQWHUVFKHLGHW�VLFK�LP�0LWWHO�NDXP�YRQ�GHP�GHU�IUHLKlQ�

JHQGHQ�*LUODQGH��%HL�GHU�9HUWLNDONUDIW��) $�% � ����N1�HUUHLFKW�GLH�JHPHVVHQH�+RUL]RQWDONUDIW�KLHU

����1��%HL�GHU�%HWUDFKWXQJ�GHU�EHLGHQ�*UDSKHQ�NDQQ�MHGRFK�IHVWJHVWHOOW�ZHUGHQ��GDVV�GLH

0HVVZHUWH�I�U�GLH�JHIHVVHOWH�*LUODQGH��0����HUKHEOLFK�PHKU�VWUHXHQ�DOV�GLH�EHL�GHU�IUHLKlQJHQ�

GHQ�*LUODQGH��'LHVH�6WUHXXQJ�NDQQ�GDGXUFK�HUNOlUW�ZHUGHQ��GDVV�DQ�GHU�JHIHVVHOWHQ�*LUODQGH

.UDIWVW|�H��GLH�DXV�6W|UXQJHQ�LP�)|UGHUJXUW�RGHU�DXV�GHQ�)|UGHUJXWHLJHQVFKDIWHQ�UHVXOWLHUHQ�

QLFKW�GXUFK�$XVOHQNXQJ�GHU�*LUODQGH�JHPLQGHUW�ZHUGHQ�N|QQHQ��VRQGHUQ�GLUHNW�DXI�GLH�.UDIW�

PHVVJHEHU�ZLUNHQ��

,Q�%LOG������VLQG�QHEHQ�GHU�$XVJOHLFKVNXUYH�GHU�+RUL]RQWDONUDIW��)� ��OLQNH�2UGLQDWH��DXFK�GHUHQ

JHPHVVHQH�.UDIWNRPSRQHQWHQ�)��� ��)�&��� �XQG�)�! �JHP��%LOG�����XQG������UHFKWH�2UGLQDWH���EHU

GHU�9HUWLNDONUDIW�) $�% �DXIJHWUDJHQ��'LH�.UDIWNRPSRQHQWH��)�&��� �KDW�EHL�) $�% � ���N1�LP�0LWWHO�GHQ

:HUW����1�XQG�VWHLJW�PLW�]XQHKPHQGHU�9HUWLNDONUDIW�DQQlKHUQG�OLQHDU�DQ��%HL�HLQHU�9HUWLNDONUDIW

YRQ�FD�������N1�VFKQHLGHW�LKU�*UDSK�GHQ�GHU�+RUL]RQWDONUDIW�EHL��)� � �����1�XQG�HUUHLFKW�EHL

) $�% � ����N1�GHQ�:HUW�����1��'LH�*UDSKHQ�GHU�+RUL]RQWDONUlIWH��)��� �XQG���)�! �GHU�$XIKlQJH�

SXQNWH�KDEHQ�HLQHQ�SDUDEHOI|UPLJHQ�9HUODXI�XQG�VLQG�DQQlKHUQG�SDUDOOHO�]XHLQDQGHU��%HL�HLQHU

9HUWLNDONUDIW�YRQ�) $�% � ���N1�KDEHQ�VLH�:HUWH�YRQ����1�E]Z������1��HLQ�0LQLPXP�EHL�) $�% � �����N1

EHWUlJW��)�! � �����1�E]Z���)��� � �����1�XQG�HUUHLFKHQ�I�U�) $�% � ����N1�GLH�:HUWH����1�E]Z����1�

'DVV�GLH�+RUL]RQWDONUlIWH��)��� �XQG��)�! �GHU�$XIKlQJHSXQNWH�GHU�JHIHVVHOWHQ�%H]XJVJLUODQGH�LP

%HUHLFK� �) $�% ��� ������N1�QHJDWLYH�:HUWH�DQQHKPHQ��EHGHXWHW��GDVV�GLHVH� LQ�)|UGHULFKWXQJ

]HLJHQ��'LHVHU�6DFKYHUKDOW�UHVXOWLHUW�RIIHQVLFKWOLFK�DXV�GHQ�VHKU�JUR�HQ�'LIIHUHQ]HQ�EHL�GHU

1RUPDONUDIWYHUWHLOXQJ� DXI� GLH� 6HLWHQWUDJUROOHQ� I�U� GLH�0XOGXQJVJHRPHWULH�PLW� HLQHU� NXU]HQ

0LWWHOWUDJUROOH�27�����H7��VLHKH�$EVFKQLWW������XQG�GHU�GDGXUFK�HLQVWHOOHQGHQ�+RUL]RQWDONUDIW�

YHUWHLOXQJ�HQWODQJ�GHV�0DQWHOV�GHU�6HLWHQWUDJUROOH��(UNOlUXQJVDQVlW]H�ZHUGHQ�VSlWHU�JHJHEHQ�



�����

DQ ��� ��� ��Q � DQ ��� ��� ��Q � DQ��� � ��Q �

/HHUODXI �������� � �
%HODGXQJ�PLW�)|UGHUO�FNHQ � ����� �
%HODGXQJ��������� ����� ����� �����

%H]XJVGUHK]DKO�Q � � ����
	
� 


7DEHOOH���� =XVDPPHQVWHOOXQJ�GHU�HUPLWWHOWHQ�'LIIHUHQ]GUHK]DKOHQ�QDFK�*OHLFKXQJ������I�U
GLH�*LUODQGH�2*������H7�PLW�JHWHLOWHU�6HLWHQWUDJUROOH

����� 'UHK]DKOPHVVXQJHQ�DQ�HLQHU�JHWHLOWHQ�6HLWHQWUDJUROOH

=XU� ZHLWHUHQ� 8QWHUVXFKXQJ� GHV� REHQ� EHVFKULHEHQHQ� 6DFKYHUKDOWHV� GHU� LQ� )|UGHUULFKWXQJ

ZLUNHQGHQ�.UlIWH�VLQG�DQ�GHU�MHZHLOLJHQ�0LWWHOWUDJUROOH�XQG�GHQ�]XJHK|ULJHQ�6HLWHQWUDJUROOHQ

GHU�*LUODQGHQ� GHU� 9HUVXFKVJXUWI|UGHUDQODJH�'UHK]DKOHQ� XQG�'LIIHUHQ]GUHK]DKOHQ� HUPLWWHOW

ZRUGHQ�� %HL� HUVWHQ� 9RUYHUVXFKHQ� VLQG� PLW� +LOIH� HLQHV� 6WURERVNRSHV� XQG� PDQXHOOHU� =HLW�

PHVVXQJ��'LIIHUHQ]GUHK]DKOHQ�]ZLVFKHQ�HLQHU�0LWWHOWUDJUROOH�XQG�HLQHU�EHQDFKEDUWHQ�6HLWHQ�

WUDJUROOH�HUPLWWHOW�ZRUGHQ��(UVWH�(UJHEQLVVH�I�U�GLH�IUHLKlQJHQGHQ�*LUODQGHQ�2*�����H7�XQG

2*������H7�]HLJWHQ��GDVV�GLH�0LWWHOWUDJUROOH�VLFK�VFKQHOOHU�GUHKW�DOV�GLH�6HLWHQWUDJUROOH��+LHU

HUJDEHQ�VLFK�DEHU�ZHJHQ�GHU�XQJHQDXHQ�PDQXHOOHQ�=HLWPHVVXQJ��DXIJUXQG�GHU�%HODGXQJV�

VFKZDQNXQJHQ�VRZLH�LQIROJH�GHV�(LQIOXVVHV�PHKUHUHU�*XUWDEVFKQLWWH�DOV�8UVDFKH�GHU�ODQJHQ

0HVV]HLWHQ�VHKU�JUR�H�6WUHXXQJHQ�GHU�(UJHEQLVVH��(V�NRQQWH�DEHU�IHVWJHVWHOOW�ZHUGHQ��GDVV

VLFK�QDFK�*OHLFKXQJ������EH]RJHQH�'UHK]DKOGLIIHUHQ]HQ�LQ�+|KH�YRQ���ELV�����HUJDEHQ�

$XI�GHU�*UXQGODJH�GLHVHU�HUVWHQ�(UJHEQLVVH�ZXUGHQ�'LIIHUHQ]GUHK]DKOHQ�DQ�HLQHU�*LUODQGH

2*������H7�PLW�HLQHU�JHWHLOWHQ�6HLWHQWUDJUROOH��VLHKH�.DSLWHO��������%LOG������XQG�$QKDQJ������

%LOG� ������ PLWWHOV� ,QNUHPHQWDOVFKHLEH� PLW� HLQHP� 6NDOHQWHLO� XQG� GLUHNWHU� ,PSXOVHUIDVVXQJ

GXUFKJHI�KUW��'LH�0HVV]HLW�NRQQWH�PLW�GLHVHP�9HUVXFKVDXIEDX�LP�9HUJOHLFK�]XU�6WURERVNRS�

PHVVXQJ�YRQ��EHU���0LQXWHQ�DXI�FD�����V�UHGX]LHUW�ZHUGHQ��'XUFK�GLH�GLUHNWH�0HVVHUIDVVXQJ

GHU� ,PSXOVH�ZDU� HLQH�=XRUGQXQJ� ]XU�%HODGXQJ�P|JOLFK� JHZRUGHQ�� MHGRFK� HUZLHV� VLFK� GLH

HUIRUGHUOLFKH�0HVV]HLW�LPPHU�QRFK�DOV�]X�ODQJ��

6R�N|QQHQ�DQ�GLHVHU�6WHOOH�QXU�YHUHLQIDFKWH�$QJDEHQ�]X�GHQ�]X�HUZDUWHQGHQ�'UHK]DKOGLIIHUHQ�

]HQ� ]ZLVFKHQ� GHU� 'UHK]DKO� GHU� 0LWWHOWUDJUROOH �� GHU� XQJHWHLOWHQ� 6HLWHQWUDJUROOH� �� GHUQ �� Q��

lX�HUHQ�+lOIWH�XQG�GHU�LQQHUHQ�+lOIH�GHU�JHWHLOWHQ�6HLWHQWUDJUROOH �E]Z�� �LQ�$EKlQJLJNHLWQ � Q�

YRQ�GHU�9HUWLNDONUDIW� �JHPDFKW�ZHUGHQ��'LH�HUPLWWHOWHQ�:HUWH�VLQG�LQ�7DEHOOH����]XVDPPHQ�) ���

JHVWHOOW��)�U�GLH�JHWHLOWH�6HLWHQWUDJUROOH�NRQQWHQ�IROJHQGH�%HREDFKWXQJHQ�JHPDFKW�ZHUGHQ�

6 %HL�XQEHODGHQHU�*XUWI|UGHUDQODJH�EOLHE�GHU�LQQHUH�7HLO���GHU�JHWHLOWHQ�6HLWHQWUDJUROOH

LQIROJH�GHV�$EKHEHQV�GHV�*XUWHV�VWHKHQ�

6 EHL�PLWWOHUHU�%HODGXQJ�EOLHE�GHU�lX�HUH�7HLO���GHU�JHWHLOWHQ�6HLWHQWUDJUROOH�LQIROJH�GHV

$EKHEHQV�GHV�*XUWHV�VWHKHQ�

6 QXU�EHL�K|KHUHQ�0DVVHQVWU|PHQ�DE�HLQHP�$XVODVWXQJVJUDG�YRQ� � ������GUHKHQ
� �
� ���

VLFK�EHLGH�7UDJUROOHQKlOIWHQ�

VR� GDVV� VLFK� I�U� GLH� %HWULHEV]XVWlQGH� EHL� GHQHQ� HLQH� 7UDJUROOHQKlOIWH� VWHKHQ� EOLHE�� NHLQH

:HUWH�DQJHJHEHQ�ZHUGHQ�NRQQWHQ��2KQH�%HODGXQJ�HUJDEHQ�VLFK�I�U�GLH�lX�HUH�7UDJUROOHQKlOI�

WH� 7HLO� �� NHLQH� HLQGHXWLJHQ� :HUWH�� 'LH� 5ROOHQKlOIWH� GUHKWH� VLFK� ]ZLVFKHQ]HLWOLFK� GHXWOLFK

ODQJVDPHU��)�U�GLH�XQJHWHLOWH�6HLWHQWUDJUROOH�HUJDEHQ�VLFK�UHODWLYH�'UHK]DKOGLIIHUHQ]HQ�LQ�+|KH

YRQ���ELV�������
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����� (UNOlUXQJVDQVlW]H�]X�GHQ�9RUJlQJHQ�DXI�GHQ�6HLWHQWUDJUROOHQ

:LH�VFKRQ�6FKZDU]������JH]HLJW�KDW��KlQJW�GLH�(LQGU�FNVWHLILJNHLW�XQG�GLH�%HU�KUERJHQOlQJH

GLUHNW� YRQ� GHU� 1RUPDONUDIWEHODVWXQJ� DXI� GHQ� *XUW� DE�� :HLVW� GLH� (LQGU�FNVWHLILJNHLW� EHLP

(LQGU�FNHQ�HLQHU�7UDJUROOH�PLW�GHP�'XUFKPHVVHU�G � �LQ�GHQ�*XUW�PLW�]XQHKPHQGHU�%HODVWXQJ

HLQH� SURJUHVVLYH�=XQDKPH�DXI�� VR� QLPPW� GLH� %HU�KUERJHQOlQJH� GHJUHVVLY� ]X��%HHLQIOXVVW

ZHUGHQ�GLHVH�.HQQZHUWH�GXUFK�GHQ�*XUWDXIEDX��GLH�|UWOLFKH�*XUW]XJNUDIW�XQG�DQGHUH�)DNWRUHQ�

GLH�LP�5DKPHQ�GHU�)HOGPHVVXQJ�QXU�EHGLQJW�XQWHUVXFKW�XQG�HUIDVVW�ZHUGHQ�NRQQWHQ��6FKZDU]

HUPLWWHOWH�I�U�HLQHQ�7H[WLOJXUW�PLW�HLQHU�EHLGVHLWLJHQ�'HFNSODWWHQGLFNH�YRQ���PP�LQ�VWDWLVFKHQ

9HUVXFKHQ� GLH� WKHRUHWLVFKH� (LQGULQJWLHIH� LQ� $EKlQJLJNHLW� GHU� 1RUPDONUDIWEHODVWXQJ� XQWHU

9HUlQGHUXQJ�GHV�7UDJUROOHQGXUFKPHVVHUV�XQG�GHU�*XUW]XJNUDIW��)�U�HLQH�$XIODVW�YRQ���1�PP

ODJHQ� GLH� YRQ� LKP� HUPLWWHOWHQ� (LQGU�FNWLHIHQ� I�U� HLQHQ� 7UDJUROOHQGXUFKPHVVHU� YRQ

�������PP�LQ�HLQHP�%HUHLFK�YRQ�����ELV�����PP��(U�EHUHFKQHW�KLHUDXV�GLH�WKHRUHWLVFKHG � '

6HKQHQOlQJH�XQG�VHW]W�GLHVH�GHU�WKHRUHWLVFKHQ�%RJHQOlQJH�JOHLFK��GD�VLFK�I�U�VHLQH�ZHLWHUI�K�

UHQGHQ�%HWUDFKWXQJHQ�NHLQH�QHQQHQVZHUWHQ�)HKOHU�DXV�GHU�*OHLFKVHW]XQJ�]ZLVFKHQ�%RJHQ

XQG�6HKQH�HUJHEHQ��

(V�LVW�DEHU�IHVW]XVWHOOHQ��GDVV�I�U�GLH�EH]RJHQH�'LIIHUHQ]�GHU�WKHRUHWLVFKHQ�%RJHQOlQJH�XQG

GHU�WKHRUHWLVFKHQ�6HKQHQOlQJH�QDFK�GHU�*OHLFKXQJ�

VLFK�PLW�GHQ�REHQ�DQJHJHEHQHQ�7UDJUROOHQGXUFKPHVVHU�EHL�HLQHU�(LQGULQJWLHIH�YRQ������PP

HLQ�:HUW�YRQ���������HUJLEW��:LH�VLFK�GLHVHU�:HUW�EHL�JU|�HUHU�'HFNSODWWHQGLFNH�YHUKlOW��NDQQ

DQ�GLHVHU�6WHOOH�QLFKW�DEJHVFKlW]W�ZHUGHQ��HU�OLHJW�DEHU�LP�%HUHLFK�GHU�]ZLVFKHQ�GHU�LQQHUHQ

6HLWHQWUDJUROOH� XQG� GHU� 0LWWHOWUDJUROOH� EHL� HLQHP� $XVODVWXQJVJUDG� YRQ� ���� JHPHVVHQHQ

'UHK]DKOGLIIHUHQ]HQ��:HLWHUI�KUHQG�PX��EHDFKWHW�ZHUGHQ��GDVV�GLH�7UDJUROOHQ�GHU�9HUVXFKV�

JXUWI|UGHUDQODJH� FD�� ���� PP� WLHIH� 'UHKULOOHQ� LQIROJH� GHV� )HUWLJXQJVSUR]HVVHV� DXIZHLVHQ�

=XVlW]OLFK�N|QQHQ�VRPLW�'XUFKPHVVHUlQGHUXQJHQ�GXUFK�/DXIHQ�GHV�*XUWHV�DXI�GHU�REHUHQ

.RQWXU�GHU�'UHKULOOHQ�EHL�JHULQJHU�1RUPDONUDIWEHODVWXQJ�XQG�/DXIHQ�GHV�*XUWHV�LQ�GHQ�'UHKULO�

OHQ�EHL�KRKHU�1RUPDONUDIWEHODVWXQJ�GLH�VLFK�HLQVWHOOHQGH�'UHK]DKO�EHHLQIOXVVHQ��

1XQ�HUJLEW�VLFK�QDFK�GHQ�(UJHEQLVVHQ�DXV�.DSLWHO�����XQG�]�%��QDFK������������XQG������HLQH

XQJOHLFKI|UPLJH�1RUPDONUDIWEHODVWXQJ�DXI� GHQ�7UDJUROOHQ��%HLVSLHOVZHLVH�KDW�*UDEQHU� ����

GXUFK�VHLQHQ�0HVVDXIEDX�XQJOHLFKI|UPLJH�1RUPDONUDIWYHUWHLOXQJ�DXI�GHU�0LWWHOWUDJUROOH�QDFK�

JHZLHVHQ�� ,QIROJH�GHU�JUR�HQ�8QWHUVFKLHGH�LQ�GHU�1RUPDONUDIWYHUWHLOXQJ�DXI�GHQ�7UDJUROOHQ

Z�UGHQ�VLFK�XQWHUVFKLHGOLFKH�'UHK]DKOHQ� MHZHLOLJ� SUR�0DQWHOOlQJHQHLQKHLW�HLQVWHOOHQ��ZHQQ

HLQH�7UDJUROOH�DXV�XQHQGOLFK�YLHOHQ�VFKPDOHQ��IUHL�GUHKEDUHQ�6FKHLEHQ�EHVWHKHQ�Z�UGH��)�U

GHQ�7UDJUROOHQPDQWHO�ZLUG�VLFK�DEHU�HLQH�PLWWOHUH�'UHK]DKO�HLQVWHOOHQ��VR�GDVV�DQJHWULHEHQH

XQG�WUHLEHQGH�%HUHLFKH�DXI�GHQ�7UDJUROOHQ�HQWVWHKHQ��)�U�GLH�6HLWHQWUDJUROOH�EHGHXWHW�GLHVHV�

GDVV�LP�XQWHUHQ�%HUHLFK�]XU�0LWWHOWUDJUROOH�KLQ��DOVR�ZR�GLH�KRKH�1RUPDONUDIWYHUWHLOXQJ�ZLUNW�

GLH� 7UDJUROOH� DQJHWULHEHQ�ZLUG� XQG� LP�REHUHQ�%HUHLFK��ZR� QXU� GHU� OHHUH�*XUW� DXIOLHJW�� GLH

7UDJUROOH�GHQ�*XUW�DQWUHLEW��'LH�6XPPH�GHU�DQ�GHP�7UDJUROOHQPDQWHO�WDQJHQWLDO�DQJUHLIHQGHQ

.UlIWH�LVW�JOHLFK�GHP�7UDJUROOHQODXIZLGHUVWDQG�GHU�HQWVSUHFKHQGHQ�7UDJUROOH��

'LH�DQ�GHU�JHIHVVHOWHQ�*LUODQGH�2*�����H7�DQ�GHQ�REHUHQ�$XIKlQJHSXQNWHQ�JHPHVVHQHQ

XQG�LQ�/DXIULFKWXQJ�]HLJHQGHQ�.UlIWH�UHVXOWLHUHQ�VRPLW�DXV�GHP�LQIROJH�GHU�WUHLEHQGHQ�XQG

JHWULHEHQHQ�%HUHLFKH�ZLUNHQGHQ�.UlIWHSDDU�DXI�GHU�6HLWHQWUDJUROOH�



�����

��� 9HUJOHLFK�XQWHUVFKLHGOLFKHU�7UDJUROOHQDQRUGQXQJHQ

(LQ�ZHVHQWOLFKHU�%HVWDQGWHLO�GHU�YRUOLHJHQGHQ�$UEHLW�ZDUHQ�YHUJOHLFKHQGH�8QWHUVXFKXQJHQ�GHU

XQWHUVFKLHGOLFKHQ�7UDJUROOHQDQRUGQXQJHQ�LP�+LQEOLFN�DXI�GLH�*U|�H�LKUHU�%HZHJXQJVZLGHU�

VWlQGH� LP� GLUHNWHQ� 9HUJOHLFK� GHU� IUHLKlQJHQGHQ� *LUODQGH� PLW� GHU� 7UDJUROOHQDQRUGQXQJ

2*�����H7��VLHKH�.DSLWHO�������,QIROJH�GHU�9LHO]DKO�DQ�0HVVVWHOOHQ�XQG�GHU�EHJUHQ]WHQ�(UIDV�

VXQJVP|JOLFKNHLW�NRQQWHQ�LQ�GLYHUVHQ�9HUVXFKVUHLKHQ�LPPHU�QXU�HLQLJH�7UDJUROOHQDQRUGQXQ�

JHQ�VLPXOWDQ�XQWHUVXFKW�ZHUGHQ�

:LH�VFKRQ�LQ�.DSLWHO�������JH]HLJW�ZXUGH��XQWHUVFKLHGHQ�VLFK�GLH�9HUVXFKVEHGLQJXQJHQ�ZLH

)|UGHUJXW��8PJHEXQJVWHPSHUDWXU��]HLWOLFKH�%HODGXQJVYHUWHLOXQJ�HWF��ZlKUHQG�GHU�HLQ]HOQHQ

9HUVXFKVUHLKHQ�HUKHEOLFK�YRQHLQDQGHU��VR�GDVV�HLQ�GLUHNWHU�9HUJOHLFK�GHU�0HVVHUJHEQLVVH�DQ

GHQ�HLQ]HOQHQ�0HVVVWDWLRQHQ�QXU�GDQQ�P|JOLFK�LVW��ZHQQ�GLHVH�]HLWJOHLFK�HUIDVVW�ZXUGHQ��$XV

GLHVHP�*UXQG�ZHUGHQ�QDFKIROJHQG�GLH�PHVVWHFKQLVFK�HUIDVVWHQ�%HZHJXQJVZLGHUVWlQGH�GHU

HLQ]HOQHQ�VLPXOWDQ�XQWHUVXFKWHQ�0HVVVWDWLRQHQ�MHZHLOV�JUDSKLVFK��EHU�GHU�$XIODVW�GDUJHVWHOOW�

8P�GHQ�GLUHNWHQ�(LQIOX��GHU�7UDJUROOHQDQRUGQXQJ�DXI�GHQ�%HZHJXQJVZLGHUVWDQG�YHUJOHLFKHQ

]X� N|QQHQ�� VLQG� GHV�:HLWHUHQ� DQ� GHQ� 6WDWLRQHQ�� DQ� GHQHQ� GLH� 7UDJUROOHQODXIZLGHUVWlQGH

EHNDQQW�ZDUHQ��VLHKH�.DSLWHO���������GLHVH�YRQ�GHQ�+RUL]RQWDONUlIWHQ�DEJH]RJHQ�ZRUGHQ��'LH

VLFK� HUJHEHQGH� 'LIIHUHQ]NUDIW� � EHLQKDOWHW� QXU� QRFK� GLH� :DONZLGHUVWDQGHV�� XQG&) � & 8
�

6WXU]ZLGHUVWDQGVDQWHLOH���)DOWEODWW�$QKDQJ������

����� %HZHJXQJVZLGHUVWDQG�GHU�IUHLKlQJHQGHQ�*LUODQGHQ

1DFKIROJHQG�ZHUGHQ�QXQ�DXVJHZlKOWH�(UJHEQLVVH�]X�GHQ�0HVVXQJHQ�GHU�%HZHJXQJVZLGHU�

VWlQGH�DQ�GHQ�IUHLKlQJHQGHQ�6RQGHUJLUODQGHQ�MHZHLOV�PLW�GHQHQ�GHU�IUHLKlQJHQGHQ�*LUODQGH

2*�����H7�YHUJOLFKHQ�

������� 9HUJOHLFK�GHU�*LUODQGH�2*�����H7�PLW�GHU�*LUODQGH�2*������H7

,Q�%LOG������LVW�GLH�JHPHVVHQH�+RUL]RQWDONUDIW��)� ��EHU�GHU�JHPHVVHQHQ�9HUWLNDONUDIW�)��� �JHP�

*OHLFKXQJ� ����� GHU� 0HVVVWDWLRQHQ� 0��� PLW� GHU� 7UDJUROOHQDQRUGQXQJ� 2*�����H7� XQG� GHU

0HVVVWDWLRQ� 0��� PLW� GHU� 7UDJUROOHQDQRUGQXQJ� 2*������H7� DXIJHWUDJHQ�� $XIJUXQG� GHU

6FKOXVVIROJHUXQJHQ�DXV�$EVFKQLWW�������LVW�LQ�GHP�'LDJUDPP�QXU�GHU�*XUW���EHU�FNVLFKWLJW��,P

/HHUODXI�ZLUNW�DQ�GHU�7UDJUROOHQDQRUGQXQJ�2*�����H7�HLQH�+RUL]RQWDONUDIW��)� �LQ�+|KH�YRQ�FD�

���1��$Q�GHU�*LUODQGH�2*������H7�LVW�GLH�+RUL]RQWDONUDIW�K|KHU�XQG�KDW�HLQHQ�:HUW�YRQ�FD�

��� 1�� 'HU� *UDSK� I�U� GLH� 7UDJUROOHQDQRUGQXQJ� 2*�����H7� �0HVVVWDWLRQ�0���� ZHLVW� HLQHQ

SURJUHVVLYHQ�9HUODXI� DXI� XQG� HUUHLFKW� EHL� HLQHU�9HUWLNDONUDIW� YRQ�) ��� � ���� N1� LP�0LWWHO� GLH

+RUL]RQWDONUDIW� �)� �  � ���� 1�� 'HU� *UDSK� I�U� GLH� *LUODQGH� 2*������H7� �0HVVVWDWLRQ� 0���

]HLFKQHW� VLFK� GXUFK� HLQHQ�ZHQLJHU� VWDUN� SURJUHVVLYHQ�9HUODXI� DXV�� XQG� GLH�+RUL]RQWDONUDIW

HUUHLFKW�EHL�JOHLFKHP�%HWUDJ�I�U�) ��� �GHQ�PLWWOHUHQ�:HUW�YRQ��)� � �����1��'HU�DEVROXWH�%HZH�

JXQJVZLGHUVWDQG�DQ�GHU�0HVVVWDWLRQ�0���LVW�LP�9HUJOHLFK�]X�GHP�DQ�GHU�0HVVVWDWLRQ�0���LP

%HODVWXQJVEHUHLFK�YRQ���N1�ELV�]XP�6FKQLWWSXQNW�GHU�EHLGHQ�*UDSKHQ�EHL�)��� � ����N1�QLHGUL�

JHU�

'HU�%HZHJXQJVZLGHUVWDQG�DQ�HLQHU�*LUODQGHQVWDWLRQ�VHW]W�VLFK�JHP��$EVFKQLWW�����DXV�GHP

7UDJUROOHQODXIZLGHUVWDQG�� GHP� :DONZLGHUVWDQG� XQG� GHP� 6WXU]ZLGHUVWDQG� ]XVDPPHQ�� ,P

/HHUODXI�LVW�GHU�%HZHJXQJVZLGHUVWDQG�DQ�HLQHU�JXW�DXVJHULFKWHWHQ�*LUODQGHQVWDWLRQ�JU|�WHQ�
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%LOG������ 'LIIHUHQ]NUDIW � LQ� $EKlQJLJNHLW� YRQ� GHU� 9HUWLNDONUDIW� � DQ�GHQ&) A & 8
B

) C�D

IUHLKlQJHQGHQ�*LUODQGHQ�2*�����H7�XQG�2*������H7

WHLOV�GXUFK�GHQ�7UDJUROOHQODXIZLGHUVWDQG�EHVWLPPW��6R� OLHJW�GLH�9HUPXWXQJ�QDKH��GDVV�GHU

ZHVHQWOLFK�JU|�HUH�%HZHJXQJVZLGHUVWDQG�DQ�GHU�*LUODQGH�2*������H7��0HVVVWDWLRQ�0����DXI

HLQHQ�HUK|KWHQ�7UDJUROOHQODXIZLGHUVWDQG� ]XU�FN]XI�KUHQ� LVW�� ]XPDO� DOOH� IUHLKlQJHQGHQ�*LU�

ODQGHQ�GLHVHV�7\SV�PLW�QHXHUHQ�7UDJUROOHQ�HLQHV�DQGHUHQ�)DEULNDWV�DXVJHU�VWHW�ZDUHQ�DOV�GLH

UHVWOLFKHQ�*LUODQGHQ�XQG�7UDJUROOHQVW�KOH�GHU�0HVVVWUHFNH��$XV�GLHVHP�*UXQG�LVW�GHV�:HLWH

UHQ� GHU� 7UDJUROOHQODXIZLGHUVWDQG� EHLGHU� 0HVVVWDWLRQHQ� YRQ� GHU� +RUL]RQWDONUDIW� �)E � JHP�



�����

%LOG������VXEWUDKLHUW�ZRUGHQ��'HU�MHZHLOLJH�/DXIZLGHUVWDQG�GHU�*LUODQGHQ�ZXUGH�I�U�7 � � �����&

PLW�+LOIH�GHU�*OHLFKXQJ������XQG�GHQ�PHVVWHFKQLVFK�HUPLWWHOWHQ�3DUDPHWHUQ�DXV�7DEHOOH���

�$EVFKQLWW��������XQWHU�%HU�FNVLFKWLJXQJ�GHU�1RUPDONUDIWYHUWHLOXQJ�DXI�GLH�HLQ]HOQHQ�7UDJUROOHQ

JHP��$EVFKQLWW�����I�U�GLH�0HVVVWDWLRQHQ�0���XQG�0���EHVWLPPW��)�U�GLH�*LUODQGH�2*�����H7

GHU�0HVVVWDWLRQ�0���OLHJW�GLH�6XPPH�GHV�7UDJUROOHQODXIZLGHUVWDQGHV� �MH�QDFK�%HODGXQJ8
�

�����

]ZLVFKHQ� ��� 1� XQG� ��� 1�� )�U� GLH�*LUODQGH�PLW� GHU� 7UDJUROOHQDQRUGQXQJ�27������H7� GHU

0HVVVWDWLRQ�0���OLHJW�GLHVH�]ZLVFKHQ����1�XQG����1��'DV�%LOG������GDUJHVWHOOWH�'LDJUDPP

]HLJW�GLH�'LIIHUHQ]�GHU�*U|�HQ� �XQG� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW� �I�U�GLH&) � 8
�

) �	�

EHLGHQ�*LUODQGHQ�2*�����H7� XQG�2*������H7�� %HL� OHHUODXIHQGHU�*XUWI|UGHUDQODJH� XQWHU�

VFKHLGHQ�VLFK�GLH�*UDSKHQ�GHU�EHLGHQ�*LUODQGHQ�QXU�XQZHVHQWOLFK�YRQHLQDQGHU��ZREHL�PLW

VWHLJHQGHU� %HODGXQJ� GLH� 'LIIHUHQ]NUDIW� � DQ� GHU� 7UDJUROOHQDQRUGQXQJ�2*�����H7&) � & 8
�

VWlUNHU�DQVWHLJW��0LW�GHU�9HUWLNDONUDIW� ����N1��ZDV�HLQHP�0DVVHQVWURP�YRQ�������W�K) �	� '

HQWVSULFKW��EHWUlJW�GLH�'LIIHUHQ]NUDIW�����1�EHL�GHU�7UDJUROOHQDQRUGQXQJ�2*�����H7�XQG�EHL

GHU�7UDJUROOHQDQRUGQXQJ�2*������H7�HQWVSUHFKHQG�����1��'LHVHV�HQWVSULFKW�HLQHU�9HUULQJH�

UXQJ�YRQ������]XJXQVWHQ�GHU�*LUODQGH�PLW�GHU�OlQJHUHQ�0LWWHOWUDJUROOH��8QWHU�GHU�$QQDKPH�XQG

%HU�FNVLFKWLJXQJ�HLQHV�JOHLFKHQ�7UDJUROOHQODXIZLGHUVWDQGHV�EHLGHU�0HVVVWDWLRQHQ�Z�UGH�VLFK

GLHVHU�:HUW�QXU�XQZHVHQWOLFK�YHUULQJHUQ�

%HL�GHU�%HZHUWXQJ�GLHVHU�(UJHEQLVVH�LVW�QRFK�]X�EHU�FNVLFKWLJHQ��GDVV�VLFK�QDFK�7DEHOOH���

GLH�0XOGXQJVZLQNHO�GHU�EHLGHQ�*LUODQGHQIRUPHQ�XQWHUVFKHLGHQ��:lKUHQG�VLFK�GHU�0XOGXQJV�

ZLQNHO�GHU�*LUODQGH�2*�����H7�DXI�HLQHQ�:HUW�]ZLVFKHQ�����XQG�����LQIROJH�GHV�)|UGHUJXUW�

XQG�)|UGHUJXWJHZLFKWHV�HLQVWHOOW��OLHJW�GHU�0XOGXQJVZLQNHO�GHU�*LUODQGH�27������H7�]ZLVFKHQ

����XQG������'D�GHU�0XOGXQJVZLQNHO�GHQ�%HZHJXQJVZLGHUVWDQG�DQ�HLQHU�7UDJUROOHQVWDWLRQ

EHHLQIOXVVW�������������N|QQWH�VRPLW�EHL�GHU�7UDJUROOHQDQRUGQXQJ�27������H7�GHU�%HZHJXQJV�

ZLGHUVWDQG� QRFK� ZHLWHU� UHGX]LHUW� ZHUGHQ�� ZHQQ� GHU� 0XOGXQJVZLQNHO� NRQVWUXNWLY� UHGX]LHUW

Z�UGH��RKQH�GDVV�GLHVHV�HLQH�5HGX]LHUXQJ�GHV�WKHRUHWLVFKHQ�)�OOTXHUVFKQLWWHV�GHU�0XOGXQJV�

JHRPHWULH�]XU�)ROJH�KlWWH�

������� 9HUJOHLFK�GHU�*LUODQGH�2*�����H7�PLW�GHU�*LUODQGH�2*�����Y0

'LH�IUHLKlQJHQGH�*LUODQGH�2*�����Y0�PLW�GHU�YHUVHW]WHQ�0LWWHOWUDJUROOH�ZDU�PLW�HLQHP�9HUVDW]

YRQ����PP�DXVJHI�KUW� �V��%LOG�����E]Z��7DEHOOH���� ��XQG�ZXUGH�]X�%HJLQQ�GHV�9HUVXFKV�

]HLWUDXPHV�DOV�HUVWHV�LP�9HUJOHLFK�]XU�%H]XJVPHVVJLUODQGH�XQWHUVXFKW��,P�%LOG������VLQG�GLH

DQ� GHQ� 0HVVVWDWLRQHQ� 0��� �27�����H7�� XQG� 0��� �*LUODQGH� PLW� YHUVHW]WHU� 0LWWHOWUDJUROOH

27�����Y0��JHPHVVHQHQ�+RUL]RQWDONUlIWH��)
 �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW�)�� �DXIJH�

WUDJHQ��'HU�9HUODXI�GHU�*UDSKHQ�LVW�GHQHQ�LQ�%LOG������lKQOLFK��'HU�EODX�GDUJHVWHOOWH�*UDSK�GHU

%H]XJVPHVVJLUODQGH�0���KDW�EHL�/HHUODXI�GLH�+RUL]RQWDONUDIW��)
 � ����1�XQG�VWHLJW�PLW�]XQHK�

PHQGHP�$XVODVWXQJVJUDG�SURJUHVVLY�DQ��%HL� HLQHP�$XVODVWXQJVJUDG� YRQ������ZLUNW� HLQH

+RUL]RQWDONUDIW�YRQ��)
 � �����1��'HU�URW�GDUJHVWHOOWH�*UDSK�GHU�0HVVJLUODQGH�PLW�GHU�YHUVHW]WHQ

0LWWHOWUDJUROOH�YHUOlXIW�ZHQLJHU�VWDUN�SURJUHVVLY��0LW�HLQHU�+RUL]RQWDONUDIW�YRQ����1�EHL�/HHUODXI

HUUHLFKW� GLH�+RUL]RQWDONUDIW� I�U� GLHVH�*LUODQGHQDXVI�KUXQJ� EHL� HLQHP�$XVODVWXQJVJUDG� YRQ

�����HLQH�+RUL]RQWDONUDIW�LQ�+|KH�YRQ�����1��:lKUHQG�GLH�0HVVJLUODQGH�PLW�GHU�YHUVHW]WHQ

0LWWHOWUDJUROOH�EHL�/HHUODXI�UXQG������XQJ�QVWLJHU�LVW��HUJLEW�VLFK�I�U�GHQ�$XVODVWXQJVJUDG�YRQ

�����HLQ�XP�����J�QVWLJHUHU�%HWUDJ�GHU�+RUL]RQWDONUDIW�DOV�EHL�GHU�%H]XJVJLUODQGH�

1DFK�GHP�LP�YRUKHULJHQ�$EVFKQLWW�KHUDXVJHVWHOOWHQ�(LQIOXVV�GHV�7UDJUROOHQODXIZLGHUVWDQGHV
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*LUODQGHQ�PLW�HEHQHU�7UDJUROOHQDQRUGQXQJ�2*�����H7�XQG�PLW� YHUVHW]WHU�0LWWHO�
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%LOG������ 'LIIHUHQ]NUDIW� � LQ� $EKlQJLJNHLW� YRQ� GHU� 9HUWLNDONUDIW� � DQ�GHQ&) B & 8
C

) D%E

IUHLKlQJHQGHQ� *LUODQGHQ� PLW� HEHQHU� 7UDJUROOHQDQRUGQXQJ� 2*�����H7� XQG� PLW
YHUVHW]WHU�0LWWHOWUDJUROOH�2*�����Y0

OLHJW�DXFK�KLQVLFKWOLFK�GHV�JUR�HQ�+RUL]RQWDONUDIWXQWHUVFKLHGHV�]ZLVFKHQ�GHQ�EHLGHQ�0HVVJLU�

ODQGHQ�EHL�/HHUODXI�GHU�*XUWI|UGHUDQODJH�GHU�6FKOXVV�QDKH��GDVV�GHU�HUK|KWH�%HZHJXQJV�

ZLGHUVWDQG�DQ�GHU�0HVVJLUODQGH�PLW�YHUVHW]WHU�0LWWHOWUDJUROOH� LP�XQWHUHQ�/DVWEHUHLFK�GXUFK

HLQHQ�YHUJOHLFKVZHLVH�K|KHUHQ�7UDJUROOHQODXIZLGHUVWDQG�KHUYRUJHUXIHQ�ZLUG�
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%LOG������ +RUL]RQWDONUDIW� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW� �DQ�GHQ�IUHLKlQJHQGHQ&) ! ) "�#

*LUODQGHQ�PLW� HEHQHU� 7UDJUROOHQDQRUGQXQJ�2*�����H7� XQG�PLW� GRSSHOWHU�0LWWHO�
WUDJUROOH�2*�����G0

%HL� GHU� 8QWHUVXFKXQJ� GHU� /DXIZLGHUVWlQGH� GHU� 7UDJUROOHQ� GHU� EHLGHQ�0HVVJLUODQGHQ� VLQG

8QWHUVFKLHGH�HUPLWWHOW�ZRUGHQ��%HL�GHU�%HZHUWXQJ�GLHVHU�(UJHEQLVVH�LVW�DEHU�]X�EHU�FNVLFKWL�

JHQ��GDVV�GLH�7UDJUROOHQ�DXI�*UXQG�GHV�XQWHUVFKLHGOLFKHQ�$XVEDX]HLWSXQNWV�GHU� MHZHLOLJHQ

0HVVJLUODQGHQ�XQWHUVFKLHGOLFKH�%HWULHEV]HLWHQ�DXIZHLVHQ�XQG�GDKHU�DXV�GHQ�PHVVWHFKQLVFK

HUPLWWHOWHQ�7UDJUROOHQODXIZLGHUVWlQGHQ�QLFKW�DXI�GLH�]XU�=HLW�GHU�0HVVXQJHQ�ZLUNHQGHQ�/DXI�

ZLGHUVWlQGH�JHVFKORVVHQ�ZHUGHQ�NDQQ��'HQQRFK�LVW�]XU�$EVFKlW]XQJ�GHV�(LQIOXVVHV�GHV�7UDJ�

UROOHQODXIZLGHUVWDQGHV�GLHVHU�EHL�GHQ�*UDSKHQ�LP�%LOG������YRQ�GHU�+RUL]RQWDONUDIW�DEJH]RJHQ

ZRUGHQ��'HU�/DXIZLGHUVWDQG�GHU�*LUODQGHQ�ZXUGH�I�U� ������&�PLW�+LOIH�GHU�*OHLFKXQJ�����7 $ '

XQG�GHQ�PHVVWHFKQLVFK�HUPLWWHOWHQ�3DUDPHWHUQ�DXV�7DEHOOH�����.DSLWHO��������XQWHU�%HU�FN�

VLFKWLJXQJ� GHU� 1RUPDONUDIWYHUWHLOXQJ� DXI� GLH� HLQ]HOQHQ� 7UDJUROOHQ� JHP�� .DSLWHO� ���� I�U� GLH

7UDJUROOHQDQRUGQXQJ�27�����H7�EHVWLPPW�XQG�YRQ�GHU�+RUL]RQWDONUDIW� �DEJH]RJHQ�&) !

(V�LVW�GHXWOLFK�]X�HUNHQQHQ��GDVV�VLFK�GHU�6FKQLWWSXQNW�GHU�EHLGHQ�*UDSKHQ�YRQ�GHU�9HUWLNDO�

NUDIW ������N1�DXI�FD�������N1�YHUVFKREHQ�KDW��'LH�'LIIHUHQ]NUDIW� �ZHLVW�I�U�GHQ) "�# ' &) ! & 8
%

/HHUODXI� HLQHQ� HWZDV� JHULQJHQ� 8QWHUVFKLHG� YRQ� ��� 1� ]X� XQJXQVWHQ� GHU� *LUODQGH�PLW� GHU

YHUVHW]WHQ�0LWWHOWUDJUROOH� DXI��0LW� =XQDKPH� GHU� 9HUWLNDONUDIW� HUJLEW� VLFK� HLQ� J�QVWLJHUHU) "�#

9HUODXI�GHU�'LIIHUHQ]NUDIW�I�U�GLHVH�*LUODQGH��%HL�HLQHP�$XVODVWXQJVJUDG�YRQ�������ZDV�HLQHU

9HUWLNDONUDIW� ����N1�HQWVSULFKW��EHWUlJW�GLH�'LIIHUHQ]����1��%H]RJHQ�DXI�GLH�+RUL]RQWDONUDIW) "�# '

RKQH�7UDJUROOHQODXIZLGHUVWDQG�GHU�%H]XJVJLUODQGH�2*�����H7�HQWVSULFKW�VLH��HLQHP�3UR]HQW�

VDW]�YRQ�����

������� 9HUJOHLFK�GHU�*LUODQGH�2*�����H7�PLW�GHU�*LUODQGH�2*�����G0

'LH� 0HVVVWDWLRQ� 0��� PLW� IUHLKlQJHQGHU� *LUODQGH� 2*�����G0� PLW� GRSSHOWHU� 0LWWHOWUDJUROOH

� �����PP��]HLFKQHW�VLFK�GXUFK�]ZHL�V\PPHWULVFK�]XU�*LUODQGHQHEHQH�LQ�HLQHP�$EVWDQG�YRQO & '

����PP�DQJHRUGQHWHQ�7UDJUROOHQ�DXV��VLHKH�%LOG�����E]Z��7DEHOOH�������'LH�DQ�GLHVHU�0HVV�
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%LOG������ 'LIIHUHQ]NUDIW� � LQ� $EKlQJLJNHLW� YRQ� GHU� 9HUWLNDONUDIW� � DQ�GHQ&)  & 8
!

) "$#

IUHLKlQJHQGHQ� *LUODQGHQ� PLW� HEHQHU� 7UDJUROOHQDQRUGQXQJ� 2*�����H7� XQG� PLW
GRSSHOWHU�0LWWHOWUDJUROOH�2*�����G0

VWDWLRQ� JHPHVVHQH� +RUL]RQWDONUDIW� � LVW� LP� 9HUJOHLFK� ]X� GHU� DQ� GHU� 0HVVVWDWLRQ� 0��&)  

�2*�����H7��LQ�%LOG�������EHU�GHU�9HUWLNDONUDIW�) %	& �DXIJHWUDJHQ��%HL�OHHUODXIHQGHU�*XUWI|UGHU�

DQODJH�ZHLVW�GLH�+RUL]RQWDONUDIW�GHU�*LUODQGH�PLW�GHU�GRSSHOWHQ�0LWWHOWUDJUROOH�HLQHQ�XP����1

K|KHUHQ�:HUW�DOV�GLH�%H]XJVJLUODQGH�PLW��)' � ����1�DXI��0LW�]XQHKPHQGHU�9HUWLNDONUDIW�) %	&

VFKQHLGHQ�VLFK�GLH�$XVJOHLFKVNXUYHQ�EHL�HLQHP�) %	& �LQ�GHU�+|KH�YRQ�FD�������N1��,P�ZHLWHUHQ

9HUODXI�OLHJW�GLH�$XVJOHLFKVNXUYH�I�U�GLH�+RUL]RQWDONUDIW�GHU�0HVVVWDWLRQ�0���GHU�*LUODQGH�PLW

GHU�GRSSHOWHQ�0LWWHOWUDJUROOH�QXU�JHULQJI�JLJ�XQWHU�GHU�.XUYH�GHU�0HVVVWDWLRQ�0���

=XU�8QWHUVXFKXQJ�GHV�(LQIOXVVHV�GHV�MHZHLOLJHQ�7UDJUROOHQODXIZLGHUVWDQGHV�DXI�GHQ�%HZH�

JXQJVZLGHUVWDQG�GHU�MHZHLOLJHQ�*LUODQGH�ZXUGH�DXFK�KLHU�PLW�+LOIH�GHU�*OHLFKXQJ������XQG�GHQ

PHVVWHFKQLVFK�HUPLWWHOWHQ�3DUDPHWHUQ�DXV�7DEHOOH�����.DSLWHO��������XQWHU�%HU�FNVLFKWLJXQJ

GHU�1RUPDONUDIWYHUWHLOXQJ�DXI�GLH�HLQ]HOQHQ�7UDJUROOHQ�I�U�GLH�7UDJUROOHQDQRUGQXQJ�2*�����H7

JHP��$EVFKQLWW�����GHU�/DXIZLGHUVWDQG�EHVWLPPW��'HU�7HPSHUDWXUHLQIOXVV�LVW� LQ�GLHVHP�)DOO

YHUQDFKOlVVLJW� ZRUGHQ�� GD� ]XP� HLQHQ� GLH� HQWVSUHFKHQGHQ� 7HPSHUDWXUNRHIIL]LHQWHQ� QLFKW

EHNDQQW�ZDUHQ��]XP�DQGHUHQ�GLH�8PJHEXQJVWHPSHUDWXU�7 ( � �������&�GHU�9HUVXFKVUHLKH�VLFK

QXU�ZHQLJ�YRQ�GHU�%H]XJVWHPSHUDWXU�������&�XQWHUVFKHLGHW�

)�U�GLH�*LUODQGH�GHU�0HVVVWDWLRQ�0���OLHJW�GLH�6XPPH�GHV�7UDJUROOHQODXIZLGHUVWDQGHV�8µ )+*-, �MH

QDFK�%HODGXQJ�]ZLVFKHQ���1�XQG���1��XQG�I�U�GLH�*LUODQGH�PLW�GHU�GRSSHOWHQ�0LWWHOWUDJUROOH�GHU

0HVVVWDWLRQ�0���OLHJW�GLHVH�]ZLVFKHQ����1�XQG����1��,Q�%LOG������LVW�]X�HUNHQQHQ��GDVV�VLFK

GHU�6FKQLWWSXQNW�GHU�EHLGHQ�*UDSKHQ�YRQ�GHU�9HUWLNDONUDIW��) %	& �LQ�+|KH�YRQ�FD�������N1�DXI�FD�

���� N1� YHUVFKREHQ� KDW�� 'LH� 'LIIHUHQ]NUDIW� � ZHLVW� I�U� GHQ� /HHUODXI� HLQHQ� HWZDV&)  & 8
!

JHULQJHUHQ�8QWHUVFKLHG�YRQ���1�]X�8QJXQVWHQ�GHU�0HVVVWDWLRQ�0���DXI��0LW�=XQDKPH�GHU

9HUWLNDONUDIW��) %	& �HUJLEW�VLFK�HLQ�J�QVWLJHUHU�9HUODXI�GHU�'LIIHUHQ]NUDIW�I�U�GLH�0HVVJLUODQGH�PLW

GHU�GRSSHOWHQ�0LWWHOWUDJUROOH��%HL�HLQHU�9HUWLNDONUDIW�) %	& � ����N1�EHWUlJW�GLH�'LIIHUHQ]����1��ZDV

EH]RJHQ� DXI� GLH�'LIIHUHQ]NUDIW� GHU� 7UDJUROOHQDQRUGQXQJ�2*�����H7� HLQHP�:HUW� YRQ� ���

HQWVSULFKW�
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%LOG������ +RUL]RQWDONUDIW� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW� �DQ�GHQ�IUHLKlQJHQGHQ&) - ) .0/
*LUODQGHQ� PLW� HEHQHU� 7UDJUROOHQDQRUGQXQJ� 2*�����H7�� 2*������H7� XQG� PLW
YHUVHW]WHU�0LWWHOWUDJUROOH�2*�����Y*

������� 9HUJOHLFK� GHU� *LUODQGH� 2*�����H7� XQG� *LUODQGH� 2*������H7� PLW� GHU� *LUODQGH

2*�����Y*

,P�]ZHLWHQ�9HUVXFKV]HLWUDXP� LVW�GLH�YHUVHW]WH�*LUODQGH�2*�����Y*�PLW�HLQHP�9HUVDW]�YRQ

���PP�]ZLVFKHQ�GHU�*LUODQGHQDXIKlQJXQJ�XQG�GHU�6HLWHQWUDJUROOH�LP�9HUJOHLFK�]XU�*LUODQGH

2*�����H7�XQG�GHU�*LUODQGH�2*������H7�LQ�YHUJOHLFKHQGHQ�0HVVXQJHQ�LP�+LQEOLFN�DXI�LKUHQ

%HZHJXQJVZLGHUVWDQG�XQWHUVXFKW�ZRUGHQ��,Q�%LOG������LVW�GLH�JHPHVVHQH�+RUL]RQWDONUDIW��)1
�EHU�GHU�JHPHVVHQHQ�9HUWLNDONUDIW�)2�3 �JHP��*OHLFKXQJ������GHU�HQWVSUHFKHQGHQ�0HVVVWDWLRQHQ
0���� 0��� XQG� 0��� DXIJHWUDJHQ�� $XFK� KLHU� LVW� DXIJUXQG� GHU� 6FKOXVVIROJHUXQJHQ� DXV

$EVFKQLWW� ������ LQ� GHP�'LDJUDPP� QXU� GHU� *XUW� �� EHU�FNVLFKWLJW�� ,P� /HHUODXI� ZLUNW� DQ� GHU

7UDJUROOHQDQRUGQXQJ�2*�����H7�HLQH�+RUL]RQWDONUDIW��)1 �LQ�+|KH�YRQ�FD�����1��)�U�GLH�YHUVHW]�
WH�*LUODQGH�HUJLEW�VLFK�HLQ�XP�FD�����1�JHULQJHUHU�:HUW��$Q�GHU�*LUODQGH�2*������H7�ZHLVW�GLH

+RUL]RQWDONUDIW� HLQHQ� QRFK� K|KHUHQ�:HUW� YRQ� FD�� ���1� DXI��'HU�*UDSK� I�U� GLH� 7UDJUROOHQ�

DQRUGQXQJ�2*�����H7��0HVVVWDWLRQ�0����ZHLVW�GHQ�EHNDQQWHQ�SURJUHVVLYHQ�9HUODXI�DXI�XQG

HUUHLFKW�EHL�HLQHU�9HUWLNDONUDIW�YRQ�) 243 � ����N1�LP�0LWWHO�GLH�+RUL]RQWDONUDIW��)1 � �����1��'HU
*UDSK�I�U�GLH�YHUVHW]WH�*LUODQGH�HUUHLFKW�EHL�GHUVHOEHQ�$XIODVW�HLQHQ�%HWUDJ��)1 � �����1�XQG
]HLFKQHW�VLFK�GXUFK�HLQH� LP�XQWHUHQ�%HODVWXQJVEHUHLFK� IODFKHU�YHUODXIHQGH�XQG� LP�REHUHQ

%HUHLFK�VWHLOHU� YHUODXIHQGH�.XUYH�DXV��%HL�GHU�PLWWOHUHQ�%HODVWXQJ�YRQ�) 253 � ����N1� LVW�GLH
YHUVHW]WH�*LUODQGH�PLW� HLQHU�+RUL]RQWDONUDIW� �)1 �  � ����1� UXQG� ���1�J�QVWLJHU� DOV� GLH� QLFKW
YHUVHW]WH� *LUODQGH� 2*�����H7�� 'LH� *LUODQGH� 2*������H7� ZHLVW� EHL� HLQHU� 9HUWLNDONUDIW

) 253 � ����N1�HLQH�+RUL]RQWDONUDIW��)1 � �����1�DXI�XQG�OLHJW�GDPLW�UXQG������XQWHU�GHU�%H]XJVJLU�

ODQGH�

=XU�%HWUDFKWXQJ�GHU�'LIIHUHQ]NUDIW� LQ�%LOG������ LVW�GHU�7UDJUROOHQODXIZLGHUVWDQG�JHP��.DSL�

WHO�������XQWHU�%HU�FNVLFKWLJXQJ�GHU�1RUPDONUDIWYHUWHLOXQJ�DXI�GLH�HLQ]HOQHQ�7UDJUROOHQ�JHP�

.DSLWHO�����I�U�GLH�7UDJUROOHQDQRUGQXQJ�27�����H7�E]Z��27������H7�YRQ�GHU�+RUL]RQWDONUDIW

DEJH]RJHQ� ZRUGHQ�� (V� ]HLJW� VLFK� I�U� GLH� *UDSKHQ� GHU� EHLGHQ� *LUODQGHQ� 2*�����H7� XQG
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%LOG������ 'LIIHUHQ]NUDIW� � LQ� $EKlQJLJNHLW� YRQ� GHU� 9HUWLNDONUDIW� � DQ�GHQ&) ' & 8
(

) )+*
IUHLKlQJHQGHQ�*LUODQGHQ�PLW�HEHQHU�7UDJUROOHQDQRUGQXQJ�2*�����H7��2*������H7
XQG�PLW�YHUVHW]WHU�*LUODQGH�2*�����Y*

2*�����Y*�QXU�HLQH�XQZHVHQWOLFKH�9HUlQGHUXQJ�GHU�/DJH�]XHLQDQGHU��'HU�*UDSK�GHU�'LIIH�

UHQ]NUDIW�GHU�*LUODQGH�PLW�GHQ�GUHL�JOHLFK�ODQJHQ�7UDJUROOHQ��2*������H7�KLQJHJHQ��YHUULQJHUW

VLFK�LQ�GHU�+|KH�GHV�%HWUDJHV�LP�9HUJOHLFK�]X�GHQ�*UDSKHQ�GHU�EHLGHQ�DQGHUHQ�KLHU�EHWUDFK�

WHWHQ�*LUODQGHQ��'HU�K|KHUH�7UDJUROOHQODXIZLGHUVWDQG�GHU�7UDJUROOHQ�GLHVHU�*LUODQGH�]HLJW�KLHU

VHLQH�HUKHEOLFKH�:LUNXQJ���1DFK�GHU�6XEWUDNWLRQ�GHV�/DXIZLGHUVWDQGHV�]HLJHQ�GLH�*UDSKHQ

GHU� 7UDJUROOHQDQRUGQXQJHQ� 2*�����Y*� XQG� 2*������H7� EHL� XQEHODGHQHU� $QODJH� NHLQHQ

8QWHUVFKLHG�XQG�GLH�'LIIHUHQ]NUDIW�ZHLVW�HLQHQ�:HUW�YRQ�FD�����1�DXI��)�U�GLH�%H]XJVJLUODQGH

HUJLEW�VLFK�EHL�GLHVHP�%HWULHEVSXQNW�HLQ�HWZD����1�K|KHUHU�:HUW��ZREHL�]X�EHDFKWHQ�LVW��GDVV

DQ�GLHVHU�0HVVVWDWLRQ��0����ZlKUHQG�GHU�'XUFKI�KUXQJ�GHV�9HUVXFKHV�6W|UXQJHQ�LQIROJH�GHV

6FK�WWJXWHV�DXIWUDWHQ��ZDV�HLQ�9HUVFKLHEHQ�GHV�$XVJOHLFKVJUDSKHQ�LP�XQWHUHQ�%HODVWXQJV�

EHUHLFK�KLQ�]X�K|KHUHQ�:HUWHQ�]XU�)ROJH�KDW��

%HL�HLQHU�$XIODVW��) ,.- � ����N1�HUUHLFKW�GLH�'LIIHUHQ]NUDIW�GHU�%H]XJVJLUODQGH�2*�����H7�HLQHQ
:HUW�YRQ�����1��)�U�GLH�YHUVHW]WH�*LUODQGH�HUJLEW�VLFK�I�U�GLHVHQ�%HWULHEVSXQNW�HLQ�XP����1

K|KHUHU�:HUW��)�U�GLH�*LUODQGH�PLW�GHQ�GUHL�JOHLFK� ODQJHQ�7UDJUROOHQ�2*������H7� OLHJW�GLH

'LIIHUHQ]NUDIW�PLW�HLQHP�:HUW�YRQ�����1�XP����1�HQWVSUHFKHQG�J�QVWLJHU��
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%LOG������ +RUL]RQWDONUDIW��)� �LQ�$EKlQJLJNHLW�YRQ�GHQ�*XUWDEVFKQLWWHQ�DQ�GHU�IUHLKlQJHQGHQ
%H]XJVJLUODQGH� GHU� 0HVVVWDWLRQ� 0��� �8*������H7�� XQG� GHU� 0HVVVWDWLRQ� 0��
�8*������Y0��PLW�YHUVHW]WHU�0LWWHOWUDJUROOH�LP�8QWHUWUXP

������� 9HUJOHLFK�GHU�*LUODQGH�8*������H7�PLW�GHU�*LUODQGH�8*������Y0

,P�8QWHUWUXP�GHU�9HUVXFKVJXUWI|UGHUDQODJH�VLQG�DQ�GHU�0HVVVWDWLRQ�0���PLW�GHU�7UDJUROOHQ�

DQRUGQXQJ�8*������H7�XQG�DQ�GHU�0HVVVWDWLRQ�0���PLW�GHU�$QRUGQXQJ�8*������Y0��PLW

YHUVHW]WHU� 0LWWHOWUDJUROOH� GLH� +RUL]RQWDONUDIW� � I�U� DOOH� )|UGHUJXUWDEVFKQLWWH� GHV� HUVWHQ&) �

9HUVXFK]HLWUDXPHV� EHVWLPPW� ZRUGHQ� �V�D�� %LOG� ����� XQG� 7DEHOOH� ����� 'LH� 7UDJUROOHQ� GHU

*LUODQGHQ�ZDUHQ�MHZHLOV�PLW�6W�W]ULQJHQ�DXVJHVWDWWHW��(V�VLQG�PHKUHUH�9HUVXFKVUHLKHQ�DQ�GHQ

0HVVVWDWLRQHQ�LP�8QWHUWUXP�GXUFKJHI�KUW�ZRUGHQ��GHUHQ�(UJHEQLVVH�DXVI�KUOLFK�PLWHLQDQGHU

YHUJOLFKHQ�ZXUGHQ�XQG�GLH�LQ�%LOG������GDUJHVWHOOWH�$XVZDKO�YRQ�]ZHL�9HUVXFKHQ�EHL�%HU�FN�

VLFKWLJXQJ�]ZHLHU�9HUVDW]DEVWlQGH�HUJHEHQ�KDW�

%HLP�9HUJOHLFK�GHU�0HVVVWDWLRQ�PLW�GHU�XP����PP�YHUVHW]WHQ�0LWWHOWUDJUROOH��8*������Y0��PLW

GHU�%H]XJVJLUODQGH��8*������H7��LVW�HUVLFKWOLFK��GDVV�VLFK�GLH�+RUL]RQWDONUlIWH�EHLGHU�0HVV�

VWDWLRQHQ� I�U� MHGHQ�*XUWDEVFKQLWW� QXU� XQZHVHQWOLFK� YRQHLQDQGHU� XQWHUVFKHLGHQ�� %HL� HLQHP

9HUVDW]PD��YRQ����PP�HUJLEW�VLFK�I�U�DOOH�)|UGHUJXUWDEVFKQLWWH�HLQH�9HUULQJHUXQJ�GHU�+RUL�

]RQWDONUDIW��)� �LQ�+|KH�YRQ���ELV����1��%H]RJHQ�DXI�GLH�+RUL]RQWDONUDIW���)� �� �����1�I�U�GHQ

*XUW���DQ�GHU�%H]XJVJLUODQGH�HUJLEW�VLFK�HLQH�5HGX]LHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV�YRQ

���� ELV� ���� ��� %HL� GHP� 9HUJOHLFK� GHU� *XUWDEVFKQLWWH� �� ELV� �� DQ� GHU� 8QWHUWUXPJLUODQGH

8*������H7�LVW�IHVW]XVWHOOHQ��GDVV�DXFK�KLHU�DQDORJ�]X�GHQ�8QWHUVXFKXQJHQ�DQ�GHQ�2EHU�

WUXPJLUODQGHQ�GHU�*XUW���GHQ�JU|�WHQ��GHU�*XUW���GHQ�NOHLQVWHQ�XQG�DOOH�DQGHUHQ��RKQH�VLJQLIL�

NDQWH�8QWHUVFKLHGH�]XHLQDQGHU�HLQHQ�PLWWOHUHQ�%HZHJXQJVZLGHUVWDQG�KHUYRUUXIHQ��%H]RJHQ

DXI�GHQ�)|UGHUJXUWDEVFKQLWW���PLW�����1�DQ�GHU�%H]XJVJLUODQGH�HUJLEW�VLFK�I�U�GHQ�$EVFKQLWW��

HLQ�XP�������K|KHUHU�XQG�I�U�GHQ�$EVFKQLWW���HLQ�XP�������JHULQJHUHU�%HZHJXQJVZLGHUVWDQG�

'HU�SUR]HQWXDOH�:HUW�I�U�GHQ�*XUW���ZHLVW�KLHU�HLQHQ�HWZD�KDOE�VR�JUR�HQ�%HWUDJ�DXI�ZLH�GHU

LP� $EVFKQLWW� ������ I�U� GLH�*LUODQGH�PLW� GHU� 7UDJUROOHQDQRUGQXQJ�2*�����H7� LP�2EHUWUXP

HUPLWWHOWH�
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2*�����Y0

45�6
4�7 6

48�6 4�7 9 4 8 9

45 9
48 : ;
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%LOG������ +RUL]RQWDONUDIW� �)= � DQ� GHU� IUHLKlQJHQGHQ� *LUODQGH� 2*�����H7� XQG� DQ�GHQ
JHIHVVHOWHQ�*LUODQGHQ�GHU�0HVVVWDWLRQHQ�0����0���XQG�0���LQ�$EKlQJLJNHLW�YRQ
GHU�9HUWLNDONUDIW�) >�?

����� %HZHJXQJVZLGHUVWDQG�GHU�JHIHVVHOWHQ�*LUODQGHQ�

%HL�GHU�%HWUDFKWXQJ�GHU�+RUL]RQWDONUDIW��)= �LQ�$EKlQJLJNHLW�YRQ�GHU�JHPHVVHQHQ�9HUWLNDONUDIW
) >�? �LVW�EHL�GHP�9HUJOHLFK�GHU�JHIHVVHOWHQ�*LUODQGHQ�LQ�GHQ�0HVVVWDWLRQHQ�0����0���XQG�0��
]XU�IUHLKlQJHQGHQ�%H]XJVJLUODQGH�2*�����H7�LQ�GHU�0HVVVWDWLRQ�0���LQ�%LOG������]X�HUNHQ�

QHQ��GDVV�VLFK�GLH�$XVJOHLFKVJUDSKHQ�QXU�XQZHVHQWOLFK�XQWHUVFKHLGHQ��(QWJHJHQ�GHU�(UZDU�

WXQJ��GDVV�]XPLQGHVW�DOOH�JHIHVVHOWHQ�*LUODQGHQ�LQIROJH�GHV�QLFKW�YRUKDQGHQHQ�6WXU]ZLGHU�

VWDQGHV�HLQHQ�J�QVWLJHUHQ�%HZHJXQJVZLGHUVWDQG�DXIZHLVHQ�DOV�GLH�IUHLKlQJHQGH�*LUODQGH��LVW

IHVW]XVWHOOHQ��GDVV�VLFK�EHUHLFKVZHLVH�VRJDU�K|KHUH�+RUL]RQWDONUlIWH�HUJHEHQ��)�U�GHQ�/HHU�

ODXI�� ���HUJLEW�VLFK�I�U�GLH�IUHLKlQJHQGH�*LUODQGH�2*�����H7�VRZLH�I�U�GLH�EHLGHQ�JHIHVVHO�) @BA '
WHQ�*LUODQGHQ�2*�����H7� XQG�2*�����Y0� HLQH� +RUL]RQWDONUDIW� ]ZLVFKHQ� ��� 1� XQG� ��� 1�

ZlKUHQG�GLH�JHIHVVHOWH�*LUODQGH�2*�����G0�HLQHQ�K|KHUHQ�%HZHJXQJVZLGHUVWDQG�LQ�+|KH

YRQ� ���1�DXIZHLVW��0LW�]XQHKPHQGHU�9HUWLNDONUDIWEHODVWXQJ�LQIROJH�GHU�$XIODVW�ZHLVHQ&) C '

GLH�IUHLKlQJHQGH�XQG�JHIHVVHOWH�*LUODQGH�2*�����H7��ZLH�VFKRQ�LQ�.DSLWHO��������%LOG������

HUOlXWHUW�ZXUGH��NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�DXI��'LH�JHIHVVHOWH�*LUODQGH�PLW�GHU�YHUVHW]�

WHQ� 0LWWHOWUDJUROOH� �2*�����Y0�� ]HLFKQHW� VLFK� LP� PLWWHUHQ� %HODVWXQJVEHUHLFK� GXUFK� HLQHQ

JHULQJHUHQ�%HZHJXQJVZLGHUVWDQG�DXV��GHU�DEHU�LP�REHUHQ�%HODVWXQJVEHUHLFK�ZLHGHU�VWlUNHU

DQVWHLJW�XQG�VLFK�DQ�GLH�*UDSKHQ�GHU�7UDJUROOHQDQRUGQXQJ�2*�����H7�DQQlKHUW��'HU�*UDSK

I�U�GLH�JHIHVVHOWH�*LUODQGH�PLW�GHU�GRSSHOWHQ�0LWWHOWUDJUROOH�2*�����G0�]HLJW�HLQHQ�GHXWOLFK

IODFKHUHQ�9HUODXI��%HL�KRKHQ�9HUWLNDONUlIWHQ�ZHLVW�GLHVH�$QRUGQXQJ�HLQHQ�JHULQJI�JLJ�QLHGULJH�

UHQ�%HZHJXQJVZLGHUVWDQG�DXI�DOV�GLH�DQGHUHQ�GUHL��'LH�K|KHUH�+RUL]RQWDONUDIW�EHL�/HHUODXI�LVW

EHL� GLHVHU� 7UDJUROOHQDQRUGQXQJ� XQWHU� DQGHUHP� DXI� GHQ� ]XVlW]OLFKHQ� /DXIZLGHUVWDQG� GHU

]ZHLWHQ�0LWWHOWUDJUROOH�]XU�FN]XI�KUHQ��+LQ]X�NRPPW��GDVV�GLH�ZHQLJHU�DXVJHSUlJWH�5HGX]LH�

UXQJ�GHV�(LQGU�FNUROOZLGHUVWDQGHV� LQIROJH�GHU� GRSSHOWHQ�0LWWHOWUDJUROOH��ZLH� VFKRQ�EHL� GHQ

/DERUXQWHUVXFKXQJHQ� GHV� (LQGU�FNUROOZLGHUVWDQGHV� DQ� GHU� 7DQGHPWUDJUROOHQDQRUGQXQJ

IHVWJHVWHOOW�ZXUGH��KLHU�HLQH�YHUQDFKOlVVLJEDUH�:LUNXQJ�]HLJW�
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%LOG������ +RUL]RQWDONUDIW� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW� �DQ�GHU�IUHLKlQJHQGHQ&) 3 ) 465
%H]XJVJLUODQGH� 2*�����H7� XQG� GHQ� 7UDJUROOHQVW�KOHQ� 27�����H7� �0���� XQG
27������0��0���

����� %HZHJXQJVZLGHUVWDQG�GHU�7UDJUROOHQVW�KOH�

1DFKIROJHQG� ZHUGHQ� QXQ� GLH� 7UDJUROOHQVW�KOH� 27�����H7�� 27������0�� 27������H7� XQG

27�������0�MHZHLOV�PLW�GHU�IUHLKlQJHQGHQ�*LUODQGH�2*�����H7�LQ�%H]XJ�DXI�GLH�*U|�H�LKUHU

%HZHJXQJVZLGHUVWlQGH�PLWHLQDQGHU�YHUJOLFKHQ���)DOWEODWW�$QKDQJ������

������� 9HUJOHLFK�GHU�7UDJUROOHQVW�KOH�27�����H7�XQG�27������0

,Q�%LOG������VLQG�I�U�HLQH�9HUVXFKVUHLKH�GLH�+RUL]RQWDONUlIWH��)7 �GHU�0HVVVWDWLRQ�0���PLW�GHU
7UDJUROOHQDQRUGQXQJ�27�����H7�VRZLH�GLH�GHU�0HVVVWDWLRQ�0���PLW�GHU�7UDJUROOHQDQRUGQXQJ

27������0�PLW�HLQHU�0LWWHOWUDJUROOH�PLW�HLQHP�'XUFKPHVVHU�G 8 � �����PP�]XVDPPHQ�PLW�GHU
.UDIW��)7 �GHU�%H]XJVJLUODQGH�2*�����H7�GHU�0HVVVWDWLRQ�0���LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDO�
NUDIW�) 9	: �GDUJHVWHOOW� �VLHKH�%LOG������������XQG������VRZLH�7DEHOOH������)�U�GLH�9HUWLNDONUDIW
) 9	: � ���N1�EHWUlJW�GLH�+RUL]RQWDONUDIW��)7 �GHU�%H]XJVJLUODQGH�LP�0LWWHO����1�XQG�HUUHLFKW�QDFK
HLQHP�SURJUHVVLYHQ�9HUODXI�EHL��) 9	: � ����N1�GHQ�:HUW�����1��'HU�9HUODXI�GHU�+RUL]RQWDONUDIW��

)7 �GHU�EHLGHQ�0HVVVWDWLRQHQ�0���XQG�0���XQWHUVFKHLGHW�VLFK�QXU�ZHQLJ�YRQ�GHP�GHU�IUHLKlQ�
JHQGHQ�%H]XJVJLUODQGH��%HL�GHU�9HUWLNDONUDIW�)9	: � ���N1�HUUHLFKW�GLH�+RUL]RQWDONUDIW��)7 �DQ�GHU
0HVVVWDWLRQ�0������1�E]Z��DQ�GHU�0HVVVWDWLRQ�0������1��)�U�GLH�9HUWLNDONUDIW�)9	: � ����N1
HUUHLFKW�GLH�+RUL]RQWDONUDIW��)7 �DQ�GHQ�EHLGHQ�0HVVVWDWLRQHQ�����1��0����E]Z������1��0����
ZlKUHQG�GHU�HQWVSUHFKHQGH�:HUW�DQ�GHU�%H]XJVJLUODQGH�����1�EHWUlJW�

'HU�I�U�) 9	: � ���N1�K|KHUH�%HZHJXQJVZLGHUVWDQG�DQ�GHP�0HVVWUDJUROOHQVWXKO�27�����H7�LP
9HUJOHLFK�]X�GHP�GHU�%H]XJVPHVVJLUODQGH�NDQQ�VHLQH�8UVDFKH�LQ�HUK|KWHQ�7UDJUROOHQODXI�

ZLGHUVWlQGHQ�KDEHQ��'LHVHV�NDQQ�DEHU�QLFKW�ZHLWHU�EHOHJW�ZHUGHQ��GD�GLHVH�:LGHUVWlQGH�I�U

GLH�7UDJUROOHQ��GHU�0HVVWUDJUROOHQVW�KOHQ�LQ�/DERUYHUVXFKHQ�QLFKW�HUPLWWHOW�ZXUGHQ��(V�NDQQ

MHGRFK� IHVWJHVWHOOW� ZHUGHQ�� GDVV� VLFK� GLH� %HZHJXQJVZLGHUVWlQGH� GHU� 7UDJUROOHQVW�KOH� QXU

XQZHVHQWOLFK�YRQ�GHQHQ�GHU�IUHLKlQJHQGHQ�%H]XJVJLUODQGH�XQWHUVFKHLGHQ�
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%LOG������ +RUL]RQWDONUDIW� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW� �DQ�GHQ�IUHLKlQJHQGHQ&) 3 ) 465
*LUODQGHQ�2*�����H7��2*������H7�XQG�GHP�7UDJUROOHQVWXKO�27������H7��0���

'LH�VHKU�JUR�H�6WUHXXQJ��GLH�GLH�*UDSKHQ�I�U�GLH�7UDJUROOHQVW�KOH�GHU�0HVVVWDWLRQHQ�0���XQG

0���DXIZHLVHQ��NDQQ�GDGXUFK�HUNOlUW�ZHUGHQ��GDVV�HLQHUVHLWV�ZLH�EHL�GHQ�JHIHVVHOWHQ�*LU�

ODQGHQ�GLH�.UDIWVW|�H��GLH�DXV�6W|UXQJHQ�LP�)|UGHUJXUW�RGHU�DXV�GHQ�)|UGHUJXWHLJHQVFKDIWHQ

UHVXOWLHUHQ��QLFKW�GXUFK�HLQH�$XVOHQNXQJ�GHU�7UDJUROOHQ�DXV�GHQ�7UDJUROOHQVW�KOHQ�JHPLQGHUW

ZHUGHQ�N|QQHQ��VRQGHUQ�GLUHNW�GXUFK�GLH�.UDIWPHVVJHEHU�HUIDVVW�ZHUGHQ��$QGHUHUVHLWV�KDEHQ

VLFK�GLH�)|UGHUJXWHLJHQVFKDIWHQ�ZlKUHQG�GHU�9HUVXFKVGXUFKI�KUXQJ�YHUlQGHUW��ZDV�VLFK�DXFK

DQ�GHQ�6LJQDOYHUlQGHUXQJHQ�GHU�IUHLKlQJHQGHQ�*LUODQGH�JH]HLJW�KDW�

������� 9HUJOHLFK�GHU�7UDJUROOHQVW�KOH�27������H7�XQG�27�������0

)�U�GHQ�9HUJOHLFK�GHU�%HZHJXQJVZLGHUVWlQGH�DQ�GHQ�7UDJUROOHQVW�KOHQ�GHU�0HVVVWDWLRQ�0��

PLW�GHP�7UDJUROOHQVWXKO�27�������0��'XUFKPHVVHU�GHU�0LWWHOWUDJUROOH�G 768 � �����PP��%LOG������
XQG�0��� GHP� 7UDJUROOHQVWXKO� 27������H7� �6WDQGDUGWUDJUROOHQGXUFKPHVVHU�� %LOG� ������PLW

GHQHQ�DQ�GHU�%H]XJVJLUODQGH�GHU�0HVVVWDWLRQ�0���N|QQHQ�DQ�GLHVHU�6WHOOH�GLH�(UJHEQLVVH�GHU

0HVVVWDWLRQ�0���XQG�0���QXU�JHWUHQQW�HUOlXWHUW�ZHUGHQ��'LH�7UDJUROOHQVW�KOH�ZXUGHQ�PHVV�

WHFKQLVFK�QLFKW�VLPXOWDQ�HUIDVVW��

)�U�GHQ�7UDJUROOHQVWXKO�27������H7�LVW�GLH�JHPHVVHQH�+RUL]RQWDONUDIW��)9 �LQ�$EKlQJLJNHLW�YRQ
GHU�9HUWLNDONUDIW�) :<; �LQ�%LOG������GHQ�+RUL]RQWDONUlIWHQ�GHU�IUHLKlQJHQGHQ�*LUODQGHQ�2*�����H7
XQG��2*������H7�JHJHQ�EHUJHVWHOOW��$Q�GHQ�0HVVZHUWHQ�GHU�IUHLKlQJHQGHQ�*LUODQGHQ�LVW�]X

HUNHQQHQ�� GDVV� GLHVH� DXFK� EHL� GLHVHP� 9HUVXFK� HUKHEOLFKH� 6WUHXXQJHQ� LQIROJH� GHU� REHQ

JHQDQQWHQ�(LQIO�VVH�DXIZHLVHQ��$Q�GHP�7UDJUROOHQVWXKO�ZLUNHQ�VLFK�GLHVH�QLFKW�VR�JUDYLHUHQG

DXV��%LOG��������)�U�GHQ�/HHUODXI� ���N1�ZHUGHQ�DXV�GLHVHP�*UXQG�NHLQH�:HUWH�DQJHJH�) 465 '

EHQ�� %HL� GHP� 9HUJOHLFK� GHU� *UDSKHQ� OlVVW� VLFK� HUNHQQHQ�� GDVV� GLH� *UDSKHQ� GHU� EHLGHQ

$QRUGQXQJHQ�2*������H7�XQG�27������H7�DQQlKHUQG�GHQ�JOHLFKHQ�9HUODXI�DXIZHLVHQ�XQG

IODFKHU�YHUODXIHQ�DOV�GHU�*UDSK�GHU�*LUODQGH�2*�����H7�
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%LOG������ +RUL]RQWDONUDIW� �LQ�$EKlQJLJNHLW�YRQ�GHU�9HUWLNDONUDIW� �DQ�GHU�IUHLKlQJHQGHQ&) $ ) %'&
%H]XJVJLUODQGH�2*�����H7��0����XQG�GHQ�7UDJUROOHQVW�KOHQ�27�������0��0���

0LW� ]XQHKPHQGHU�%HODGXQJ�DE�HLQHP� ���� N1� VFKHLQW� GHU�%HZHJXQJVZLGHUVWDQG�GHU) %'& '

IUHLKlQJHQGHQ� *LUODQGH� 2*������H7� VWlUNHU� DQ]XVWHLJHQ� DOV� GHU� GHV� 7UDJUROOHQVWXKOV

27������H7��ZDV�DXI�GLH�=XQDKPH�GHV�0XOGXQJVZLQNHOV�GHU�6HLWHQWUDJUROOH�]XU�FNJHI�KUW

ZHUGHQ�N|QQWH��)�U�1HQQEHODGXQJ��ZDV�HLQHP� ����N1�HQWVSULFKW��Z�UGH�VLFK�HLQ�0XO�) %'& '

GXQJVZLQNHO�YRQ�FD������HLQVWHOOHQ��VLHKH�7DEHOOH������,Q�ZHOFKHU�*U|�HQRUGQXQJ�GHU�8QWHU�

VFKLHG�GHU�EHLGHQ�7UDJUROOHQDQRUGQXQJHQ�PLW�GHQ�JOHLFK�ODQJHQ�7UDJUROOHQ�VLFK�DEHU�EHOlXIW�

NDQQ�DXI�*UXQG�GHU� IHKOHQGHQ�0HVVZHUWH�XQG�GHU�VFKZDQNHQGHQ�lX�HUHQ�(LQIO�VVH�QLFKW

DQJHJHEHQ� ZHUGHQ�� %HL� GHU� %HWUDFKWXQJ� GHU� +RUL]RQWDONUDIW � EHL� GHU� 9HUWLNDONUDIW&) $
����N1�ZHLVW�GLH�%H]XJVJLUODQGH�HLQHQ�:HUW�YRQ�����1��GLH�*LUODQGH�2*������H7�HLQHQ) %'& '

:HUW� YRQ� ���� 1� XQG� GHU� 7UDJUROOHQVWXKO� 27������H7� HLQHQ�:HUW� YRQ� ���� 1� DXI�� 'LHVHV

HQWVSULFKW�I�U�EHLGH�$QRUGQXQJHQ�PLW�GUHL�JOHLFK� ODQJHQ�5ROOHQ�HLQHP�XP������E]Z������

JHULQJHUHQ�:HUW�

,Q� %LOG� ����� LVW� GLH� DQ� GHU� 0HVVVWDWLRQ� 0��� �27�������0�� XQG� GHU� 0HVVVWDWLRQ� 0��

�2*�����H7��MHZHLOV�ZLUNHQGH�+RUL]RQWDONUDIW��)( �LQ�$EKlQJLJNHLW�GHU�9HUWLNDONUDIW�) )�* �DXIJHWUD�
JHQ��$Q�GHU�$UW�GHU�6WUHXXQJ�GHU�0HVVZHUWH� LVW�]X�HUNHQQHQ��GDVV�GLH�(LJHQVFKDIWHQ�GHV

)|UGHUJXWHV�RGHU�DQGHUH�3DUDPHWHU�ZLH�]�%��GLH�5HLEYHUKlOWQLVVH�DXI�GHQ�6HLWHQWUDJUROOHQ�VLFK

ZlKUHQG�GHU�9HUVXFKVGXUFKI�KUXQJ�JHlQGHUW�KDEHQ��)�U�) )�* � ���N1�EHWUlJW�GLH�+RUL]RQWDONUDIW
�)( �GHU�%H]XJVJLUODQGH�E]Z��GHU�0HVVVWDWLRQ�0���LP�0LWWHO����1�E]Z�����1��%HL�HLQHU�9HUWLNDO�
NUDIW�) )�* � ����N1�HUJLEW�VLFK�I�U�GLH�%H]XJVJLUODQGH�GLH�+RUL]RQWDONUDIW� �����1�XQG�I�U�GLH&) $ '

0HVVVWDWLRQ�0�������1��%H]RJHQ�DXI�GLH�+RUL]RQWDONUDIW�GHU�%H]XJVPHVVVWDWLRQ�HUJLEW�VLFK�I�U

GLH�0HVVVWDWLRQ�0���EHL�) )�* � ����N1�HLQH�VLJQLILNDQWH�5HGX]LHUXQJ�GHU�+RUL]RQWDONUDIW�XP
������8UVDFKHQ�GLHVHU�5HGX]LHUXQJ�GHU�+RUL]RQWDONUDIW�OLHJHQ�]XP�HLQHQ�DQ�GHU�7UDJUROOHQ�

DQRUGQXQJ�PLW�GHQ�GUHL�JOHLFK�ODQJHQ�7UDJUROOHQ�PLW�GHP�0XOGXQJVZLQNHO� � ������]XP�DQGH�

UHQ�DQ�GHP�VLFK�SRVLWLY�DXI�GHQ�(LQGU�FNUROOZLGHUVWDQG�DXVZLUNHQGHQ�7UDJUROOHQGXUFKPHVVHU

GHU�0LWWHOWUDJUROOH�G + � �����PP��:HOFKHQ�$QWHLO�GHU�J�QVWLJHUH�0XOGXQJVZLQNHO� � ����� LP

9HUJOHLFK�]XU�*LUODQGH�2*������H7�PLW� � �����XQG�HQWVSUHFKHQG�GHU�JU|�HUH�'XUFKPHVVHU

GHU�0LWWHOWUDJUROOH�DQ�GHU�J�QVWLJHUHQ�+RUL]RQWDONUDIW�KDEHQ��NDQQ�QLFKW�DQJHJHEHQ�ZHUGHQ��GD

GLH�7UDJUROOHQODXIZLGHUVWlQGH�QLFKW�EHNDQQW�VLQG�
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%LOG������ $XVOHQNXQJ�; � � LQ� $EKlQJLJNHLW� YRQ� GHU� 9HUWLNDONUDIW� � DQ� GHQ�IUHLKlQJHQGHQ) ���

*LUODQGHQ�2*�����H7��0����XQG�2*������H7��0���

����� $XVOHQNXQJ�GHU�IUHLKlQJHQGHQ�*LUODQGHQ

$Q�GHQ�XQWHUVXFKWHQ�IUHLKlQJHQGHQ�*LUODQGHQ�QDFK�7DEHOOH����VLQG�QHEHQ�GHQ�.UlIWHQ�DQ�GHQ

$XIKlQJHSXQNWHQ�GHU�*LUODQGHQ�DXFK� GLH�$XVOHQNXQJHQ�GHU�$FKVHQGHQ�GHU�0LWWHOWUDJUROOH

JHP��.DSLWHO�������XQG�������PHVVWHFKQLVFK�HUPLWWHOW�ZRUGHQ��'D�VLFK�GLH�$XVOHQNXQJHQ�GHU

EHLGHQ�$FKVHQGHQ�I�U�DOOH�XQWHUVXFKWHQ�IUHLKlQJHQGHQ�*LUODQGHQ�LP�2EHUWUXP�LP�5DKPHQ�GHU

0HVVJHQDXLJNHLW� QLFKW� YRQHLQDQGHU� XQWHUVFKLHGHQ�� ZLUG� GHV�:HLWHUHQ� QXU� GLH� $XVOHQNXQJ

HLQHV�$FKVHQGHV�GHU�0LWWHOWUDJUROOH�EHWUDFKWHW��,P�)ROJHQGHQ�ZHUGHQ�GLH�JHPHVVHQHQ�$XV�

OHQNXQJHQ�GHU�7UDJUROOHQDQRUGQXQJHQ�2*������H7��2*�����Y0�XQG� �2*�����G0� LP�9HU�

JOHLFK�]XU�$XVOHQNXQJ�GHU�%H]XJVJLUODQGH��2*�����H7�DXIJH]HLJW��

�)DOWEODWW�$QKDQJ������

������� 9HUJOHLFK�GHU�*LUODQGH�2*�����H7�PLW�GHU�*LUODQGH�2*������H7

)�U�GHQ�LQ�.DSLWHO���������EHWUDFKWHWHQ�9HUVXFK�PLW�HLQJHODXIHQHQ�7UDJUROOHQ�DQ�GHU�0HVV�

VWDWLRQ�0���NRQQWH�ZHJHQ�GHV�$XVIDOOV�HLQHV�0HVVJHEHUV�GLH�$XVOHQNXQJ�GLHVHU�*LUODQGH

QLFKW� JHPHVVHQ� ZHUGHQ�� $XV� GLHVHP�*UXQG�PXVVWH� HLQ� 9HUVXFK� I�U� GLH� %HWUDFKWXQJ� GHU

JHPHVVHQHQ�$XVOHQNXQJHQ�GHU�EHLGHQ�0HVVJLUODQGHQ�KHUDQJH]RJHQ�ZHUGHQ��GHU�XQPLWWHOEDU

QDFK�GHP�(LQEDX�GHU�*LUODQGH�2*������H7�PLW�IDEULNQHXHQ�7UDJUROOHQ�GXUFKJHI�KUW�ZXUGH�

6RPLW� PXVV� EHL� GHU� %HZHUWXQJ� GHU� 9HUVXFKVHUJHEQLVVH� EHDFKWHW� ZHUGHQ�� GDVV� VLFK� GLH

7UDJUROOHQ� GXUFK� HLQHQ� HUK|KWHQ� /DXIZLGHUVWDQG� DXV]HLFKQHWHQ�� GHU� VLFK� HUVW� QDFK� HLQHP

%HWULHEV]HLWUDXP�YRQ�HLQHP�0RQDW�DXI�GDV�REHQ�JH]HLJWH�1LYHDX�DEVHQNWH�

,Q� %LOG� ����� VLQG� GLH� LQ� GLHVHP� 9HUVXFK� I�U� GHQ� )|UGHUJXUWDEVFKQLWW� �� JHPHVVHQHQ� $XV�

OHQNXQJHQ�DP�*HOHQNSXQNW���GHU�%H]XJVJLUODQGH�XQG�GHU�*LUODQGH�LQ�GHU�0HVVVWDWLRQ�0��

�2*������H7���EHU�GHU�DQ�GHQ�MHZHLOLJHQ�0HVVVWDWLRQHQ�JHPHVVHQHQ�9HUWLNDONUDIW�) ��� �GDU�

JHVWHOOW��'LH�$XVOHQNXQJ�GHU�0LWWHOWUDJUROOH�LQ�GHU�%H]XJVJLUODQGH�2*�����H7��EODXHU�*UDSK�
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2*�����H7

2*�����Y0

%LOG������ $XVOHQNXQJ�; # � LQ� $EKlQJLJNHLW� YRQ� GHU� 9HUWLNDONUDIW� � DQ� GHQ�IUHLKlQJHQGHQ) $&%
*LUODQGHQ�2*�����H7��0����XQG�2*�����Y0��0���

]HLJW�EHL�$QODJHQOHHUODXI�GLH�$XVOHQNXQJ���PP��0LW�]XQHKPHQGHP�$XVODVWXQJVJUDG�VWHLJW�GLH

$XVOHQNXQJ�SURJUHVVLY�DXI�LP�0LWWHO����PP�DQ��)HVW]XVWHOOHQ�LVW�DEHU��GDVV�GLH�JHPHVVHQHQ

$XVOHQNXQJHQ�JUR�H�6WUHXXQJHQ�DXIZHLVHQ��GLH�DXV�GHQ�bQGHUXQJHQ�GHU�)|UGHUJXWHLJHQ�

VFKDIWHQ�ZlKUHQG�GHU�9HUVXFKVGXUFKI�KUXQJ�UHVXOWLHUHQ�

%HL� GHU� 0HVVVWDWLRQ� PLW� GHU� 7UDJUROOHQDQRUGQXQJ� 2*������H7� ]HLJW� VLFK� HLQ� QLHGULJHUHV

$XVOHQNXQJVQLYHDX�GHU�0LWWHOWUDJUROOH��0LW�HLQHU�$XVOHQNXQJ�YRQ�HWZD����PP�LP�XQEHODGHQHQ

=XVWDQG�GHU�9HUVXFKVJXUWI|UGHUDQODJH�EOHLEW�VLH�ELV�]XU�9HUWLNDONUDIW�) '�( � ���N1��ZDV�HLQHP
$XVODVWXQJVJUDG�YRQ������HQWVSULFKW��DQQlKHUQG�NRQVWDQW�XQG�VWHLJW�GDQQ�PLW�]XQHKPHQGHU

%HODGXQJ�DXI�HLQHQ�JHPLWWHOWHQ�:HUW�YRQ����PP�EHL�) '�( � ����N1�DQ��
%HL� GHP�9HUJOHLFK� GHU� 6WUHXEUHLWH� GHU� $XVOHQNXQJHQ� OlVVW� VLFK� IHVWVWHOOHQ�� GDVV� GLH� $XV�

OHQNXQJ�GHU�0LWWHOWUDJUROOH�LQ�GHU�%H]XJVJLUODQGH�2*�����H7�EHL�HLQHP�$XVODVWXQJVJUDG�YRQ

�����]ZLVFKHQ����XQG����PP�XQG�EHL�GHU�*LUODQGH�2*������H7�PLW�GHQ�GUHL�JOHLFK�ODQJHQ

7UDJUROOHQ�]ZLVFKHQ���XQG����PP�OLHJW��'LH�$XVOHQNXQJ�OHW]WHUHU�*LUODQGH�LVW�LP�HLQJHODXIHQHQ

=XVWDQG�DXI�*UXQG�GHV�YHUULQJHUWHQ�7UDJUROOHQODXIZLGHUVWDQGHV�YHUPXWOLFK�JHULQJHU�

������� 9HUJOHLFK�GHU�*LUODQGH�2*�����H7�PLW�GHU�*LUODQGH�2*�����Y0

'LH�VLFK�LQIROJH�GHU�9HUWLNDONUDIW�XQG�GHV�%HZHJXQJVZLGHUVWDQGHV�HLQVWHOOHQGH�$XVOHQNXQJ�GHU

*LUODQGH� 2*�����H7� �0HVVVWDWLRQ� 0���� XQG� GHU� PLW� YHUVHW]WHU� 0LWWHOWUDJUROOH� 2*�����Y0

�0HVVVWDWLRQ�0����LVW�LQ�%LOG������ZLHGHUJHJHEHQ��'LH�EHLGHQ�KLHU�EHVFKULHEHQHQ�9HUVXFKH

VLQG�FD��HLQHQ�0RQDW�QDFK�GHU�,QEHWULHEQDKPH�GHU�0HVVVWUHFNH�GXUFKJHI�KUW�ZRUGHQ��*HNHQQ�

]HLFKQHW� VLQG� EHLGH�0HVVJLUODQGHQ� GXUFK� XQWHUVFKLHGOLFK� VWDUNH� $XVOHQNXQJ�ZlKUHQG� GHV

/HHUODXIV�GHU�*XUWI|UGHUDQODJH��(QWJHJHQ�GHQ�(UZDUWXQJHQ�ZHLVHQ�EHLGH�*LUODQGHQ�LQ�GLHVHP

%HWULHEV]XVWDQG� WURW]� GHU�JHULQJHQ�9HUWLNDO��XQG�+RUL]RQWDONUlIWH��GHUHQ�9HUOlXIH� I�U�EHLGH

9HUVXFKH�LQ�.DSLWHO���������EHVFKULHEHQ�VLQG��HLQH�UHODWLY�KRKH�$XVOHQNXQJ�YRQ�ELV�]X����PP

I�U�GLH�*LUODQGH�2*�����H7�XQG�ELV�]X����PP� I�U�GLH�*LUODQGH�2*�����Y0�PLW� YHUVHW]WHU
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%LOG������ =HLWYHUOlXIH� GHU� 9HUWLNDONUDIW� ) �	� � XQG� $XVOHQNXQJHQ� ; 
 � GHU� 0LWWHOWUDJUROOHQ�GHU
0HVVVWDWLRQHQ�0���XQG�0����9HUVXFK����

0LWWHOWUDJUROOH�DXI��(UVW�PLW�]XQHKPHQGHU�9HUWLNDONUDIW�VLQNW�GLH�$XVOHQNXQJ�EHLGHU�*LUODQGHQ�

DXVI�KUXQJHQ�DXI�HLQ�0LQLPXP�YRQ�LP�0LWWHO����PP�ELV����PP�E]Z����PP�ELV���PP��'LH

*LUODQGH�PLW�GHU�YHUVHW]WHQ�0LWWHOWUDJUROOH�LVW�LQ�GLHVHP�%HUHLFK�EHL�HLQHU�9HUWLNDONUDIW�LQ�+|KH

YRQ���N1�QDKH]X�VWXU]IUHL��0LW�]XQHKPHQGHU�9HUWLNDONUDIW�LQIROJH�GHV�)|UGHUJXWHV�VWHLJW�GLH

$XVOHQNXQJ�DQQlKHUQG�OLQHDU�DXI�LP�0LWWHO����PP�ELV����PP�E]Z�����PP�ELV����PP�EHL�HLQHU

9HUWLNDONUDIW�) �	� � ����N1�DQ��0LW�ZHLWHUHU�=XQDKPH�GHV�$XVODVWXQJVJUDGHV�VWHLJHQ�GLH�$XV�

OHQNXQJHQ�VFKZlFKHU�DQ��$OOH�*UDSKHQ�]HLFKQHQ�VLFK�DXFK�KLHU��YHUXUVDFKW�GXUFK�GLH�6FK�WW�

JXWHLJHQVFKDIWHQ��GXUFK�HLQH�JUR�H�6WUHXXQJ�GHU�0HVVZHUWH�DXV�

=XU�(UNOlUXQJ�GHU� UHODWLY�JUR�HQ�$XVOHQNXQJHQ�GHU�*LUODQGHQ�EHL� OHHUODXIHQGHU�*XUWI|UGHU�

DQODJH�LVW�LQ�%LOG������GHU�]HLWOLFKH�9HUODXI�GHU�9HUWLNDONUDIW�) �	� ��OLQNH�2UGLQDWH��XQG�GHU�]HLWV\Q�

FKURQLVLHUWHQ�$XVOHQNXQJHQ� GHU�0LWWHOWUDJUROOHQ� EHLGHU�*LUODQGHQ�; 
 � �UHFKWH�2UGLQDWH��ZLH�

GHUJHJHEHQ��,Q�GHU�OLQNHQ�+lOIWH�GHV�%LOGHV�LVW�I�U�HLQHQ�VHKU�ODQJHQ�=HLWUDXP�YRQ�PLQGHVWHQV

����V�NHLQH�9HUWLNDONUDIW�YRUKDQGHQ��GDV�EHGHXWHW�/HHUODXI�GHU�JHVDPWHQ�9HUVXFKVJXUWI|UGHU�

DQODJH�� 'LH� $XVOHQNXQJHQ� GHU� *LUODQGHQ� GHU� EHWUDFKWHWHQ� 0HVVVWDWLRQHQ� 0��� XQG� 0��

EHWUDJHQ�KLHU����PP�E]Z�����PP��'LH�YRU�DOOHP�EHL�GHU�%H]XJVJLUODQGH��EODXHU�*UDSK��JUR�HQ

6W|UXQJHQ�GHU�$XVOHQNXQJHQ�UHVXOWLHUHQ�DXV�GHP�'XUFKODXI�GHU�*XUWYHUELQGXQJHQ�GXUFK�GLH

0HVVVWDWLRQ�0����,Q�GHP�%HUHLFK�����V�QlKHUW�VLFK�GLH�%HODGXQJ�GHU�MHZHLOLJHQ�0HVVVWDWLRQ�

ZREHL�VLFK�GLH�$XVOHQNXQJ�GHU�*LUODQGHQ�]XQlFKVW�DEVHQNW��XQPLWWHOEDU�EHYRU�GDV�)|UGHUJXW

GLH�0HVVVWDWLRQHQ�HUUHLFKW��,P�ZHLWHUHQ�9HUODXI�IROJHQ�GLH�$XVOHQNXQJHQ�GHU�EHLGHQ�*LUODQGHQ

HQWVSUHFKHQG�%LOG������GHP�]HLWOLFKHQ�9HUODXI�GHU�9HUWLNDONUDIW�

'LH�%HVRQGHUKHLW��GDVV�GLH�IUHLKlQJHQGHQ�*LUODQGHQ�EHL�OHHUODXIHQGHU�*XUWI|UGHUDQODJH�HLQH

$XVOHQNXQJ�HUIDKUHQ��LVW�PLW�VLQNHQGHU�7HQGHQ]�QXU�LQ�GHQ�HUVWHQ�GUHL�0RQDWHQ�%HWULHEVHLQVDW]

GHU�0HVVVWUHFNH�IHVWJHVWHOOW�ZRUGHQ��(LQ�=XVDPPHQKDQJ�]ZLVFKHQ�6FKLHIODXI�GHV�)|UGHUJXU�

WHV�XQG�GLHVHP�3KlQRPHQ�NRQQWH�QLFKW�QDFKJHZLHVHQ�ZHUGHQ��6R�OLHJW�GHU�6FKOXVV�QDKH�

GDVV�GLH�$XVOHQNXQJHQ�GHU�*LUODQGHQ�EHL�/HHUODXI�LQIROJH�GHV�K|KHUHQ�7UDJUROOHQODXIZLGHU�

VWDQGHV�GHU�QRFK�QLFKW�HLQJHODXIHQHQ�7UDJUROOHQ� LQ�GHU�0HVVVWUHFNH�KHUYRUJHUXIHQ�ZXUGH�
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%LOG������ $XVOHQNXQJ�; � � LQ� $EKlQJLJNHLW� YRQ� GHU� 9HUWLNDONUDIW� � DQ� GHQ�IUHLKlQJHQGHQ) �� 

*LUODQGHQ�2*�����H7��0����XQG�2*�����G0��0���

'LHVHU�6FKOXVV� Ol�W�VLFK�ZLH� IROJW�EHJU�QGHQ��'HU�)|UGHUJXUW�GU�FNW�VLFK�DXI�*UXQG�VHLQHU

4XHUVWHLILJNHLW�LP�XQEHODGHQHQ�=XVWDQG�JHP��.DSLWHO�������VWlUNHU�DXI�GLH�6HLWHQWUDJUROOHQ�DE

XQG�HQWODVWHW�VRPLW�GLH�0LWWHOWUDJUROOHQ��'HU�.UDIWDQJULIIVSXQNW�ZDQGHUW�ZHLWHU�QDFK�REHQ� LQ

5LFKWXQJ�GHV�$XIKlQJSXQNWV�GHU�*LUODQGHQ��'D�DOOH�7UDJUROOHQ�DEHU�QRFK�PLWODXIHQ�XQG�TXDVL

NHLQH�QHQQHQVZHUWH�1RUPDONUDIW�HUIDKUHQ��EOHLEW�GHU�7UDJUROOHQODXIZLGHUVWDQG�GHU�*LUODQGHQ

NRQVWDQW��$XV�GLHVHP�*UXQG�VWHOOHQ�VLFK�GLH�*LUODQGHQ�VRZHLW�DXI�6WXU]��ELV�GLH�6XPPH�DOOHU

0RPHQWH�XP�GLH�'UHKDFKVH�GHU�$XIKlQJHSXQNWH�QXOO�LVW��

7UHWHQ�LP�)|UGHUVWURP�/�FNHQ�DXI��N|QQHQ�GLH�*LUODQGHQ�QLFKW�DXVOHQNHQ��GD�GLH�+|KH�GHV

)|UGHUJXUWHV� LP� %HUHLFK� GHU�0LWWHOWUDJUROOH� GXUFK� GLH� %HODGXQJ� DXI� GHQ� 1DFKEDUJLUODQGHQ

YRUJHJHEHQ� LVW�� %HL� GHQ� *LUODQGHQ� PLW� GHU� 7UDJUROOHQDQRUGQXQJ� 2*������H7� LVW� GLHVHV

3KlQRPHQ�QLFKW�EHREDFKWHW�ZRUGHQ��+LHU�OLHJW�GHU��EHUZLHJHQGH�*HZLFKWVDQWHLO�GHV�)|UGHU�

JXUWHV�DXI�GHU�0LWWHOWUDJUROOH�DXI��'LH�(QWODVWXQJ�GHU�0LWWHOWUDJUROOH�LQIROJH�GHU�4XHUVWHLILJNHLW

LVW�ZHVHQWOLFK�JHULQJHU�

������� 9HUJOHLFK�GHU�*LUODQGH�2*�����H7�PLW�GHU�*LUODQGH�2*�����G0

'LH� JHPHVVHQHQ�$XVOHQNXQJHQ�; � � GHU�0LWWHOWUDJUROOH� DQ� GHU�*LUODQGH�2*�����G0�PLW� GHU

GRSSHOWHQ�0LWWHOWUDJUROOH�LQ�GHU�0HVVVWDWLRQ�0���VLQG�LQ�%LOG������GHU�$XVOHQNXQJ�GHU�%H]XJV�

JLUODQGH�2*�����H7� LQ�GHU�0HVVVWDWLRQ�0���I�U�]ZHL�9HUVXFKH�JHJHQ�EHUJHVWHOOW��$XV�GHU

JHULQJHQ�6WUHXXQJ�GHU�0HVVZHUWH�LVW�]X�HUNHQQHQ��GDVV�GDV�)|UGHUJXW�ZlKUHQG�GHU�9HUVXFKH

VLFK�RIIHQVLFKWOLFK�QLFKW�lQGHUWH�XQG�HLQH�JHULQJH�6W�FNLJNHLW�DXIZLHV��%HL�HLQHU�9HUWLNDONUDIW

) !�" � ���N1�VLQG�GLH�$XVOHQNXQJHQ�EHLGHU�*LUODQGHQ�DP�JHULQJVWHQ��(LQ�/HHUODXI�GHU�JHVDPWHQ

*XUWI|UGHUDQODJH�ZDU�LQ�GLHVHP�9HUVXFK�QLFKW�YRUJHNRPPHQ��'LH�$XVOHQNXQJ�GHU�*LUODQGH

2*�����H7�EHL�) !�" � ���N1�EHWUlJW����PP��HUK|KW�VLFK�PLW�]XQHKPHQGHU�%HODGXQJ�YHUJOHLFKEDU

PLW�GHP�9HUODXI�HLQHU�:XU]HOIXQNWLRQ�XQG�HUUHLFKW�EHL�HLQHP�$XVODVWXQJVJUDG�YRQ������HLQHQ

:HUW�YRQ����PP��'LH�$XVOHQNXQJ�GHU�*LUODQGH�2*�����G0�PLW�GHU�GRSSHOWHQ�0LWWHOWUDJUROOH



�����

KLQJHJHQ�KDW�EHL�) ��� � ���N1�HLQHQ�:HUW�YRQ�LP�0LWWHO���PP��)�U�GLH�ZHLW�YRUJHVHW]WH�YRUGHUH

0LWWHOWUDJUROOH�HUVFKHLQW�GLHVH�$XVOHQNXQJ�VHKU�JUR���ZHQQ�PDQ�VLH�PLW�GHU�$XVOHQNXQJ�GHU

*LUODQGH�2*�����Y0�PLW� GHU� YHUVHW]WHQ�0LWWHOWUDJUROOH� YHUJOHLFKW�� 'RFK� GDGXUFK�� GDVV� GHU

)|UGHUJXUW�EHL�GHU�GRSSHOWHQ�0LWWHOWUDJUROOHQDQRUGQXQJ�HUVW�DXI�GLH�LQ�)|UGHUULFKWXQJ�JHVHKHQ

KLQWHUH�0LWWHOWUDJUROOH�DXIOlXIW��VWHOOW�VLFK�HLQ�JU|�HUHU�6WXU]�HLQ��'HU�ZHLWHUH�9HUODXI�GHU�*UD�

SKHQ�LVW�PLW�]XQHKPHQGHP�$XVODVWXQJVJUDG�DQQlKHUQG�OLQHDU�E]Z��OHLFKW�GHJUHVVLY��%HL�HLQHU

9HUWLNDONUDIW�) ��� � ����N1�HUUHLFKW�GLH�$XVOHQNXQJ�GLHVHU�*LUODQGHQDXVI�KUXQJ�LP�0LWWHO����PP�

����� *HJHQ�EHUVWHOOXQJ�GHU�(UJHEQLVVH�]X�GHQ�XQWHUVXFKWHQ�7UDJUROOHQDQRUGQXQJHQ

=XP�9HUJOHLFK�GHU�XQWHUVFKLHGOLFKHQ�7UDJUROOHQDQRUGQXQJHQ�VLQG�LQ�7DEHOOH����GLH�(UJHEQLVVH

GHU�%HZHJXQJVZLGHUVWlQGH�YRQ�DXVJHZlKOWHQ�0HVVVWDWLRQHQ�LP�2EHUWUXP�]XVDPPHQJHVWHOOW

�VLHKH�$QKDQJ��������)�U�MHGH�GHU�7UDJUROOHQDQRUGQXQJHQ�VLQG�GLH�+RUL]RQWDONUlIWH�)� �I�U�GLH

9HUWLNDONUlIWH�) ��� � �������N1�����N1�XQG����N1�DXIJHI�KUW��'D� LQ�HLQLJHQ�0HVVVWDWLRQHQ�LP

9HUJOHLFK�]XU�%H]XJVJLUODQGH�7UDJUROOHQ�PLW�GHXWOLFK�DEZHLFKHQGHQ�/DXIZLGHUVWlQGHQ�HLQJH�

EDXW�ZDUHQ��ZXUGHQ�DQ�GHQ�6WDWLRQHQ��DQ�GHQHQ�GLH�/DXIZLGHUVWlQGH�EHNDQQW�ZDUHQ��VLHKH

.DSLWHO�������GLH�HUPLWWHOWHQ�+RUL]RQWDONUlIWH�HQWVSUHFKHQG�DXI�GHQ�/DXIZLGHUVWDQG�GHU�%H]XJV�

JLUODQGH�XPJHUHFKQHW��VLH�VLQG�LQ�GHU�7DEHOOH�PLW� EH]HLFKQHW���)
�
�

%HL� HLQHP�9HUJOHLFK�GHU� DQ�GHU�0HVVVWDWLRQ�0��� �2*�����H7�� I�U� GLH�*HVDPWYHUWLNDONUDIW

) ��� � ����N1�HUPLWWHOWHQ�+RUL]RQWDONUlIWH��)� �LVW�IHVW]XVWHOOHQ��GDVV�GLHVH�LQ�$EKlQJLJNHLW�YRQ�GHQ

9HUVXFKVEHGLQJXQJHQ�GHP�%HWUDJH�QDFK�LP�%HUHLFK�����1�ELV�����1�OLHJHQ��'LHVHU�6DFK�

YHUKDOW�EHVWlWLJW�GHQ�LQ�.DSLWHO�����KHUDXVJHVWHOOWHQ�KRKHQ�(LQIOXVV�GHU�8PJHEXQJVWHPSHUDWXU�

GHV�6FK�WWJXWHV�XQG�GHV�]HLWOLFKHQ�$XVODVWXQJVJUDGHV�DXI�GHQ�%HZHJXQJVZLGHUVWDQG�DQ�HLQHU

7UDJUROOHQVWDWLRQ��$XV�GLHVHP�*UXQG�VLQG�GLH�I�U�GLH�HLQ]HOQHQ�0HVVVWDWLRQHQ�JHJHQ�EHU�GHU

%H]XJVJLUODQGH�MH�9HUVXFK�HUPLWWHOWHQ�8QWHUVFKLHGH�GHU�*U|�HQ�)� �XQG� �QLFKW�XQWHUHLQDQGHU)
�
�

YHUJOHLFKEDU��'DV� JLOW� LQVEHVRQGHUH� I�U� SUR]HQWXDOHQ�$QJDEHQ�� EHL� GHQHQ� GLH�%HWUlJH� GHU

+RUL]RQWDONUlIWH�PLWHLQDQGHU�YHUJOLFKHQ�ZHUGHQ��'HQQRFK�ZHUGHQ�LP�)ROJHQGHQ�GLH�7UDJUROOHQ�

DQRUGQXQJHQ�PLW�+LOIH�GHU�LP�5DKPHQ�GHU�$UEHLW�JHIXQGHQHQ�(UJHEQLVVH�PLW�GHU�%H]XJVJLU�

ODQGH�2*�����H7�YHUJOLFKHQ�

*LUODQGH�PLW�YHUVHW]WHU�0LWWHOWUDJUROOH��2*�����Y0��XQG�YHUVHW]WH�*LUODQGH��2*�����Y*�

'LH�*LUODQGH�PLW�HLQHU�YHUVHW]WHQ�0LWWHOWUDJUROOH�XQG�GLH�YHUVHW]WH�*LUODQGH�VLQG�LP�5DKPHQ�GHU

8QWHUVXFKXQJHQ� PLW� GHP� =LHO� ]XP� (LQVDW]� JHNRPPHQ�� GLH� TXDQWLWDWLYH� 5HGX]LHUXQJ� GHV

%HZHJXQJVZLGHUVWDQGHV� UHVXOWLHUHQG� DXV� GHU� VWXU]PLQGHUQGHQ� :LUNXQJ� YHUJOHLFKHQG� ]X

EHVWLPPHQ�� 6R� NRQQWH� IHVWJHVWHOOW� ZHUGHQ�� GDVV� VLFK� EHL� GLHVHQ�*LUODQGHQ� ]ZDU� GLH� $XV�

OHQNXQJ�GHU�0LWWHOWUDJUROOH�XQG�GDPLW�GHU�6WXU]�GHU�6HLWHQWUDJUROOHQ�LP�9HUJOHLFK�]XU�HEHQHQ

7UDJUROOHQDQRUGQXQJ�UHGX]LHUW��VLHKH�]�%��%LOG��������DEHU�GHQQRFK�NHLQH�HLQGHXWLJH�7HQGHQ]

EHL� GHU� +RUL]RQWDONUDIW� ]X� YHU]HLFKQHQ� LVW�� 'LH� *LUODQGH� PLW� GHU� YHUVHW]WHQ� 0LWWHOWUDJUROOH

�2*�����Y0��ZHLVW�LP�XQWHUHQ�%HODVWXQJVEHUHLFK�HLQHQ�K|KHUHQ�%HZHJXQJVZLGHUVWDQG�DXI

XQG�ZLUG�HUVW�EHL�K|KHUHQ�0DVVHQVWU|PHQ�J�QVWLJHU�DOV�GLH�HEHQH�7UDJUROOHQDQRUGQXQJ��'D

UHDOH�*XUWI|UGHUDQODJHQ�LP�$OOJHPHLQHQ�DXV�EHWULHEVWHFKQLVFKHQ�*U�QGHQ�VHOWHQ�VWHWLJ�PLW

1HQQPDVVHQVWURP�EHWULHEHQ�ZHUGHQ�XQG�GLH�+lXILJNHLWVYHUWHLOXQJ�GHV�$XVODVWXQJVJUDGHV

EHLVSLHOVZHLVH� HKHU� GHP� LP� %LOG� ����� HQWVSULFKW�� I�KUW� GHU� (LQVDW]� HLQHU� YHUVHW]HQ�0LWWHO�

WUDJUROOH�EHL�GLHVHU�0XOGXQJVJHRPHWULH�]X�NHLQHU�(QHUJLHHLQVSDUXQJ��
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7DEHOOH���� =XVDPPHQVWHOOXQJ�GHU�+RUL]RQWDONUlIWH�I�U�DXVJHZlKOWH�0HVVVWDWLRQHQ
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%HL� GHU� YHUVHW]WHQ�*LUODQGH� HUJLEW� VLFK� I�U� GHQ�*XUW� �� LP� XQWHUHQ�%HODVWXQJVEHUHLFK� HLQH

J�QVWLJHUH� +RUL]RQWDONUDIW� DOV� DQ� GHU� *LUODQGH� PLW� GHU� HEHQHQ� 7UDJUROOHQDQRUGQXQJ

�2*�����H7���$E�HLQHU�%HODVWXQJ�YRQ�) ��� � ����N1�ZHLVW�GLH�+RUL]RQWDONUDIW�KLHU�K|KHUH�%HWUlJH

DOV�DQ�GHU�%H]XJVJLUODQGH�DXI��(V�]HLJW�VLFK�DEHU��GDVV�EHL�GLHVHU�7UDJUROOHQDQRUGQXQJ�GLH

+|KH�GHU�+RUL]RQWDONUDIW�VHKU�VWDUN�YRQ�GHQ�*XUWHQ�DEKlQJLJ�LVW��VLHKH�%LOG�������XQG�VRPLW

NHLQH�HLQKHLWOLFKH�$XVVDJH�]XU�+RUL]RQWDONUDIW�E]Z��GHP�%HZHJXQJVZLGHUVWDQG�LP�9HUJOHLFK

]XU�*LUODQGH�PLW�HEHQHU�7UDJUROOHQDQRUGQXQJ�JHPDFKW�ZHUGHQ�NDQQ�

,QVJHVDPW�Ol�W�VLFK�IHVWVWHOOHQ��GDVV�*LUODQGHQ�PLW�HLQHP�9HUVDW]�GHU�0LWWHOWUDJUROOH�E]Z��DOOHU

7UDJUROOHQ�EHL�GLHVHU�0XOGXQJVJHRPHWULH�PLW�HLQHU�NXU]HQ�0DQWHOOlQJH�GHU�0LWWHOWUDJUROOH�NHLQH

�EHU]HXJHQGH�5HGX]LHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV�KHUYRUUXIHQ��6R�]HLJW�VLFK�DXFK�DXV

GHQ� 8QWHUVXFKXQJHQ� GHU� *LUODQGH� PLW� HLQHU� YHUVHW]WHQ� 0LWWHOWUDJUROOH� LP� 8QWHUWUXP

�8*������Y0��NHLQH�QHQQHQVZHUWH�(LQVSDUXQJ�

hEHU�GLH�:LUNXQJ�HLQHV�9HUVDW]HV�GHU�0LWWHO��RGHU�DOOHU�GUHL�7UDJUROOHQ�EHL�HLQHU�7UDJUROOHQ�

DQRUGQXQJ�PLW�GUHL�5ROOHQ�JOHLFKHU�0DQWHOOlQJH�NDQQ�KLHU�NHLQH�$XVVDJH�JHPDFKW�ZHUGHQ��'D

DEHU�GLH�HEHQH�7UDJUROOHQDQRUGQXQJ�LP�9HUJOHLFK�RKQHKLQ�VFKRQ�HLQH�VHKU�NOHLQH�$XVOHQNXQJ

GHU�0LWWHOWUDJUROOH�PLW�]XQHKPHQGHP�0DVVHQVWURP�DXIZHLVW��%LOG��������OLHJW�GHU�6FKOXVV�QDK�

GDVV�VLFK�NHLQH�PHUNOLFKH�5HGX]LHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV�DXI�*UXQG�GHU�6WXU]PLQ�

GHUXQJ�HU]LHOHQ�OlVVW�

*LUODQGH�PLW�GRSSHOWHU�0LWWHOWUDJUROOH��2*�����G0�

'LH�7UDJUROOHQDQRUGQXQJ�PLW�GHU�GRSSHOWHQ�0LWWHOWUDJUROOH�LQ�7DQGHPDQRUGQXQJ��2*�����G0�

]HLJW��ZLH�DXV�GHQ�/DERUYHUVXFKHQ�]XP�(LQGU�FNUROOZLGHUVWDQG�]X�HUZDUWHQ�ZDU��.DSLWHO������

NHLQH�5HGX]LHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV��'LH�JHULQJH�5HGX]LHUXQJ�GHV�:DONZLGHU�

VWDQGHV� LQIROJH�GHU�7DQGHPDQRUGQXQJ�GHU�0LWWHOWUDJUROOHQ�VRZLH�GLH�0LQGHUXQJ�GHV�6WXU]�

ZLGHUVWDQGHV�LQIROJH�GHU�JHULQJHQ�$XVOHQNXQJ�GHU�0LWWHOWUDJUROOHQ� LP�9HUJOHLFK�]XU�HEHQHQ

7UDJUROOHQDQRUGQXQJ��%LOG�������OLHJHQ�LQ�GHU�JOHLFKHQ�*U|�HQRUGQXQJ�ZLH�GHU�/DXIZLGHUVWDQG

GHU�]XVlW]OLFKHQ�7UDJUROOH�

*HIHVVHOWH�*LUODQGHQ�2*�����H7��2*�����Y0�VRZLH�2*�����G0

'LH�XQWHUVXFKWHQ�JHIHVVHOWHQ�*LUODQGHQ�2*�����H7��2*�����Y0�VRZLH�2*�����G0�ZHLVHQ

NHLQH�QHQQHQVZHUWH�5HGX]LHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV�LP�9HUJOHLFK�]XU�IUHLKlQJHQ�

GHQ� *LUODQGH� 2*�����H7� DXI�� 7URW]� GHV� VWXU]IUHLHQ� /DXIHV� GHU� 6HLWHQWUDJUROOHQ� LVW� NHLQH

0LQGHUXQJ� GHV�%HWUDJHV� GHU� +RUL]RQWDONUDIW� IHVWVWHOOEDU�� ,QZLHZHLW� GLH�0XOGXQJVJHRPHWULH

HLQHQ�(LQIOXVV�DXI�GLHVHQ�6DFKYHUKDOW�KDW��NRQQWH�QLFKW�JHNOlUW�ZHUGHQ��GD�HLQH�JHIHVVHOWH

*LUODQGH�PLW�GHU�0XOGXQJVJHRPHWULH�2*������H7�QLFKW�XQWHUVXFKW�ZXUGH��(V�OLHJW�DEHU�DXFK

KLHU�GLH�9HUPXWXQJ�QDKH��GDVV�NHLQH�PHUNOLFKH�5HGX]LHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV�DQ

HLQHU�*LUODQGH�PLW�GUHL�7UDJUROOHQ�JOHLFKHU�0DQWHOOlQJH�GXUFK�HLQH�)HVVHOXQJ�HU]LHOW�ZHUGHQ

NDQQ��GD�GLH�$XVOHQNXQJ�GHU�0LWWHOWUDJUROOH�XQG�GDPLW�GHU�6WXU]�GHU�6HLWHQWUDJUROOH�VFKRQ�EHL

GHU�IUHLKlQJHQGHQ�$XVI�KUXQJ�QXU�VHKU�ZHQLJ�PLW�]XQHKPHQGHU�%HODGXQJ�DQVWHLJW��1DFK�GHQ

8QWHUVXFKXQJHQ� YRQ� *ULPPHU� ����� QLPPW� GHU� 6WXU]ZLGHUVWDQG� LQIROJH� GHV� $QVWLHJHV� GHV

5HLEXQJVEHLZHUWHV�PLW�]XQHKPHQGHP�6WXU]ZLQNHO�HUVW�EHL�JUR�HQ�6WXU]VWHOOXQJHQ�GHU�6HLWHQ�

WUDJUROOHQ�HLQH�EHWUDJVPl�LJ�EHGHXWHQGH�*U|�HQRUGQXQJ�DQ�



�����

)UHLKlQJHQGH�*LUODQGH�2*������H7

'LH�IUHLKlQJHGH�*LUODQGH�PLW�GUHL�7UDJUROOHQ�JOHLFKHU�0DQWHOOlQJH�2*������H7�]HLFKQHW�VLFK

GXUFK�HLQH�GHXWOLFKH�5HGX]LHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV�LP�9HUJOHLFK�]XU�%H]XJVJLU�

ODQGH�2*�����H7�]ZLVFKHQ������XQG������DXV��'LHVHU�J�QVWLJHUH�9HUODXI�GHU�+RUL]RQWDONUDIW

LQ� $EKlQJLJNHLW� YRQ� GHU� 9HUWLNDONUDIW� LQIROJH� GHV� )|UGHUJXUW�� XQG� )|UGHUJXWJHZLFKWHV� LP

9HUJOHLFK� ]XU� IUHLKlQJHQGHQ� %H]XJVJLUODQGH� ZLUG� GXUFK� QDFKVWHKHQGH� J�QVWLJHUH� (LJHQ�

VFKDIWHQ�GHU�*LUODQGH�2*������H7�KHUYRUJHUXIHQ�

C $XI�*UXQG� GHU� OlQJHUHQ�0LWWHOWUDJUROOH� HUJLEW� VLFK� TXDVL� HLQH� NRQVWUXNWLRQVEHGLQJWH

9HUPLQGHUXQJ�GHU�6WXU]VWHOOXQJ�GHU�6HLWHQWUDJUROOHQ��GHQQ�GLH�JU|�HUH�1RUPDONUDIW�DXI

GLH�0LWWHOWUDJUROOH�YHUKLQGHUW�HLQH�JU|�HUH�$XVOHQNXQJ�GHU�0LWWHOWUDJUROOH�XQG�GDPLW�HLQH

KRKH� 6WXU]VWHOOXQJ� GHU� 6HLWHQWUDJUROOHQ�� 'HV�:HLWHUHQ� LVW� GHU� 6WXU]ZLGHUVWDQG� EHL

NOHLQHQ�6WXU]ZLQNHOQ�GHU�6HLWHQWUDJUROOHQ��ZLH�REHQ�IHVWJHVWHOOW�ZXUGH��YRQ�XQWHUJH�

RUGQHWHU�*U|�HQRUGQXQJ������

C 'LH� LQ� .DSLWHO� ���� DQJHJHEHQH� 1RUPDONUDIWYHUWHLOXQJ� DXI� GLH� 7UDJUROOHQ� ]HLJW� HLQH

ZHVHQWOLFK� K|KHUH� 6XPPHQQRUPDONUDIW� DXI� GLH� 5ROOHQ� GHU� 7UDJUROOHQDQRUGQXQJ

27�����H7� DOV� EHL� GHU� 7UDJUROOHQDQRUGQXQJ� 27������H7�� 'LH� 6XPPHQQRUPDONUDIW

EHWUlJW�HWZD�������E]Z��������GHU�DQ�GHU�6WDWLRQ�ZLUNHQGHQ�9HUWLNDONUDIW��6RPLW�QLPPW

GHU�DXV�GHU�1RUPDONUDIWEHODVWXQJ�UHVXOWLHUHQGH�(LQGU�FNUROOZLGHUVWDQG�EHL�GHU�7UDJURO�

OHQDQRUGQXQJ�27�����H7�ZHVHQWOLFK�K|KHUH�:HUWH�DQ��

C 'LH�I�U�GLH�7UDJUROOHQDQRUGQXQJ�27�����H7�LQ�.DSLWHO�����IHVWJHVWHOOWHQ�$[LDONUlIWH�DXI

GHQ� 6HLWHQWUDJUROOHQ� KDEHQ� VLFKHUOLFK� HLQH� (UK|KXQJ� GHV� %HZHJXQJVZLGHUVWDQGHV

GLHVHU�$QRUGQXQJ�]XU�)ROJH��%HL�GHU�$QRUGQXQJ�27������H7�WULWW�GLHVHU�(IIHNW�QLFKW�LQ

HLQHU�GHUDUWLJHQ��*U|�HQRUGQXQJ�DXI�

C 'LH�DXIJH]HLJWHQ�(IIHNWH�DXI�GHQ�6HLWHQWUDJUROOHQ� LQIROJH�GHU�XQWHUVFKLHGOLFKHQ�(LQ�

GU�FNXQJ�GHU�ODXIVHLWLJHQ�'HFNSODWWH�UHVXOWLHUHQG�DXV�GHU�XQWHUVFKLHGOLFKHQ�1RUPDO�

NUDIWYHUWHLOXQJ�VLQG�LQVEHVRQGHUH�EHL�GHU�$QRUGQXQJ�27�����H7�EHVRQGHUV�DXVJHSUlJW

XQG�I�KUHQ�KLHU�]X�HLQHU�(UK|KXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV��.DSLWHO�������%HL�GHU

$QRUGQXQJ�27������H7�VLQG�GLHVH�(IIHNWH�QLFKW�VR�EHGHXWHQG��GD�GLH�ZLUNHQGH�1RU�

PDONUDIW� DXI� GLH� 6HLWHQWUDJUROOHQ� ZHVHQWOLFK� JHULQJHU� LVW� DOV� EHL� GHU� HQWVSUHFKHQG

DQGHUHQ�7UDJUROOHQDQRUGQXQJ�

)UHLKlQJHQGH� *LUODQGHQ� 2*�����H7�� 2*������H7� XQG� 7UDJUROOHQVW�KOH� 27�����H7�

27������H7

:LH�VFKRQ�EHL�GHQ�JHIHVVHOWHQ�*LUODGHQ�GLDJQRVWL]LHUW�ZXUGH��XQWHUVFKHLGHQ�VLFK�GLH�LQIROJH

GHV�%HZHJXQJVZLGHUVWDQGHV�KHUYRUJHUXIHQHQ�+RUL]RQWDONUlIWH�LQ�$EKlQJLJNHLW�YRQ�GHU�$XIODVW

NDXP�YRQ�GHQHQ�GHU�HQWVSUHFKHQGHQ�IUHLKlQJHQGHQ�*LUODQGHQ��(LQ�NODUHU�(LQIOXVV�GHV�6WXU]�

ZLGHUVWDQGHV�LQVEHVRQGHUH�EHL�GHQ�$QRUGQXQJHQ�PLW�GHU�NXU]HQ�0LWWHOWUDJUROOH��2*�����H7

XQG�27�����H7��NRQQWH�VRPLW�QLFKW�QDFKJHZLHVHQ�ZHUGHQ�



�����

7UDJUROOHQVW�KOH�27������0��27�������0

)�U� GHQ� 7UDJUROOHQVWXKO� 27������0� PLW� HLQHU� 0LWWHOWUDJUROOH� PLW� HLQHP� 'XUFKPHVVHU

� �����PP�XQG�HLQHU�0DQWHOOlQJH� � �����PP�]HLJW�VLFK�NHLQH�VLJQLILNDQWH�9HUPLQGHUXQJG � O �

GHV�%HZHJXQJVZLGHUVWDQGHV�LP�9HUJOHLFK�]X�GHP�HQWVSUHFKHQGHQ�7UDJUROOHQVWXKO�27�����H7

PLW�GUHL�7UDJUROOHQ�JOHLFKHQ�'XUFKPHVVHUV�XQG��GHU�%H]XJVJLUODQGH�2*�����H7��'LH�:LUNXQJ

GHV�JUR�HQ�'XUFKPHVVHUV�PLW� GHU�GDPLW� YHUEXQGHQHQ�5HGX]LHUXQJ�GHV�(LQGU�FNUROOZLGHU�

VWDQGHV��.DSLWHO���������XQG�������PDFKW�VLFK�EHL�GLHVHU�0XOGXQJVJHRPHWULH�NDXP�EHPHUNEDU�

'LH�8UVDFKH�OLHJW�LQ�GHU�KRKHQ�1RUPDONUDIW�DXI�GLH�6HLWHQWUDJUROOHQ��.DSLWHO�������GLH�]X�KRKHQ

$QWHLOHQ�DP�*HVDPWEHZHJXQJVZLGHUVWDQG��LP�%HUHLFK�GHU�6HLWHQWUDJUROOHQ�I�KUW��EHJU�QGHW�

'HU�5HGX]LHUXQJ�GHV�(LQGU�FNUROOZLGHUVWDQGHV�DQ�GHU�0LWWHOWUDJUROOH�NRPPW�VRPLW�HLQH�XQWHU�

JHRUGQHWH�*U|�HQRUGQXQJ�]X��(V�LVW�HEHQIDOOV�]X�EHU�FNVLFKWLJHQ��GDVV�VRZRKO�GLH�EHL�GLHVHU

7UDJUROOHQDQRUGQXQJ�JHPHVVHQHQ�$[LDONUlIWH�DQ�GHQ�6HLWHQWUDJUROOHQ��GLH�DXI�HLQ�³6FKLHEHQ´

GHV� *XUWHV� DXI� GLHVHQ� VFKOLH�HQ� ODVVHQ�� DOV� DXFK� GLH� KHUYRUJHKREHQHQ� (IIHNWH� DXI� GHQ

6HLWHQWUDJUROOHQ�HLQ�]XVlW]OLFKHV�:DONHQ�GHV�*XUWHV�YHUXUVDFKHQ�XQG�VR�GLH�SRVLWLYH�:LUNXQJ

GHV�JUR�HQ�'XUFKPHVVHUV�GHU�0LWWHOWUDJUROOH�]XVlW]OLFK�KHUDEVHW]W�ZLUG��(LQH�(UK|KXQJ�GHU

$[LDONUlIWH�DXI�GHQ�6HLWHQWUDJUROOHQ�LQIROJH�GHV�JUR�HQ�'XUFKPHVVHUV�GHU�0LWWHOWUDJUROOH�IDQG

NHLQH�%HVWlWLJXQJ�

$QGHUV�YHUKlOW�VLFK�GLH�:LUNXQJ�HLQHU�0LWWHOWUDJUROOH�PLW�JUR�HP�'XUFKPHVVHU�EHL�GHU�7UDJURO�

OHQDQRUGQXQJ�27�������0��%HL�GLHVHU�0XOGXQJVJHRPHWULH�VLQG�GLH�(IIHNWH�DXI�GHQ�6HLWHQ�

WUDJUROOHQ��.DSLWHO������LQIROJH�GHU�NOHLQHUHQ�1RUPDONUDIW�PHUNOLFK�LQ�HLQHP�JHULQJHUHP�0D�H

DXVJHSUlJW��:LH�DXV�GHU�7DEHOOH����HUVLFKWOLFK��ZLUG�GLH�JU|�WH�5HGX]LHUXQJ�GHU�+RUL]RQWDONUDIW

EHL�GLHVHU�$QRUGQXQJ�HUUHLFKW��0HVVVWDWLRQ�0�����,P�9HUJOHLFK�]XU�%H]XJVJLUODQGH�2*�����H7

EHWUlJW�GLH�SUR]HQWXDOH�5HGX]LHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV�I�U�GLHVHQ�9HUVXFK������

'LH�*LUODQGH�2*������H7�E]Z��GHU�7UDJUROOHQVWXKO�27������H7�HUUHLFKHQ�EHL�DQGHUHQ�9HUVX�

FKHQ�HLQH�9HUPLQGHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV��ZLH�REHQ�VFKRQ�DQJHPHUNW��]ZLVFKHQ

�����XQG�������VR�GDVV�KLHUDXV�JHVFKORVVHQ�ZHUGHQ�NDQQ��GDVV�GLH�]XVlW]OLFKH�9HUPLQ�

GHUXQJ� GHV� %HZHJXQJVZLGHUVWDQGHV� DQ� GHU� $QRUGQXQJ� 27�������0� DXV� GHP� JUR�HP

'XUFKPHVVHU�GHU�0LWWHOWUDJUROOH�UHVXOWLHUW��'LHVHU�6FKOXVV�JHKW�DXFK�PLW�GHQ�(UJHEQLVVHQ�GHU

8QWHUVXFKXQJHQ�YRQ�6FKZDU]�����XQG�GHQ�/DERUXQWHUVXFKXQJHQ��.DSLWHO������NRQIRUP��'LH

HUZDUWHWH�+|KH�GHU�(LQVSDUXQJ�GXUFK�HLQH�GHUDUWLJH�'XUFKPHVVHUYHUJU|�HUXQJ�EOHLEW�DEHU

HWZDV�KLQWHU�GHQ�(UZDUWXQJHQ�]XU�FN�
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� =XVDPPHQVWHOOXQJ�GHU�(UJHEQLVVH

,P�5DKPHQ�GLHVHU�$UEHLW�VLQG�DQ�HLQHU�UHDOHQ�*XUWI|UGHUDQODJH�XQWHUVFKLHGOLFKH�0XOGXQJV�

JHRPHWULHQ� PLW� XQWHUVFKLHGOLFKHQ� 7UDJUROOHQDQRUGQXQJHQ� LP� 2EHUWUXP� XQG� I�U� ]ZHL� $Q�

RUGQXQJHQ�DXFK� LP�8QWHUWUXP�XQWHUVXFKW�ZRUGHQ�� �$Q� IUHLKlQJHQGHQ�XQG�JHIHVVHOWHQ�*LU�

ODQGHQ� VRZLH� DQ� 7UDJUROOHQVW�KOHQ� VLQG� YHUVFKLHGHQH� *XUWH� PLW� XQWHUVFKLHGOLFKHQ� 'HFN�

SODWWHQTXDOLWlWHQ�XQWHUVXFKW�ZRUGHQ��(UJlQ]W�ZXUGHQ�GLH�LQ�GHQ�)HOGPHVVXQJHQ�JHIXQGHQHQ

9HUVXFKVHUJHEQLVVH� GXUFK� /DERUXQWHUVXFKXQJHQ� ]XP� 7UDJUROOHQODXIZLGHUVWDQG� XQG� ]XP

(LQGU�FNUROOZLGHUVWDQG��'LH�]DKOUHLFKHQ�(UJHEQLVVH�GLHVHU�$UEHLW�VLQG�QDFKIROJHQG�]XVDPPHQ�

JHVWHOOW�XQG�HQWVSUHFKHQG�GHQ�hEHUVFKULIWHQ�JHJOLHGHUW�

�� 9HUJOHLFK�GHU�XQWHUVXFKWHQ�*XUWH�

�� %HODVWXQJHQ�GHU�7UDJUROOHQ�LQIROJH�GHU�1RUPDO��XQG�$[LDONUlIWH

�� 9HUJOHLFK�GHU�%HZHJXQJVZLGHUVWlQGH�XQWHUVFKLHGOLFKHU�7UDJUROOHQDQRUGQXQJHQ

�� 6FKOXVVIROJHUXQJHQ�E]JO��HLQHU�RSWLPLHUWHQ�*LUODQGHQEDXIRUP

9HUJOHLFK�GHU�XQWHUVXFKWHQ�*XUWH

)�U� DOOH� XQWHUVXFKWHQ�)|UGHUJXUWDEVFKQLWWH� �VLHKH�7DEHOOH� ���� ]HLJWH� VLFK� EHL� XQEHODGHQHU

9HUVXFKVJXUWI|UGHUDQODJH�HLQ�I�U�MHGHQ�*XUWDEVFKQLWW�FKDUDNWHULVWLVFKHU�9HUODXI�GHU�9HUWLNDO�

NUDIW� �E]Z�� �LQ�$EKlQJLJNHLW�GHU�*XUWDEVFKQLWWVOlQJHQNRRUGLQDWH�;��.DSLWHO���������%HL) ��� ) �

GLHVHQ�FKDUDNWHULVWLVFKHQ�9HUOlXIHQ�VFKZDQNW�GLH�9HUWLNDONUDIW�PLW�HLQHU�$PSOLWXGH�YRQ�HWZD

�����GHV�*XUWJHZLFKWHV�SUR�7UDJUROOHQVWDWLRQ�XP���E]Z��XP�GLH�GHP�*XUWJHZLFKW�HQWVSUH�

FKHQGH�9HUWLNDONUDIW��'LHVH�*XUWHLJHQVFKDIW�LVW�I�U�MHGHQ�GHU�EHWUDFKWHWHQ�7UDJUROOHQDQRUGQXQ�

JHQ�LP�2EHUWUXP�JOHLFK�XQG�YHUlQGHUWH�VLFK��EHU�HLQHQ�=HLWUDXP�YRQ�]ZHL�-DKUHQ�QXU�XQZH�

VHQWOLFK��(LQH�$EKlQJLJNHLW�GHU�|UWOLFKHQ�*XUW]XJNUDIW�NRQQWH�QLFKW�IHVWJHVWHOOW�ZHUGHQ��)�U�HLQH

EHODGHQH�*XUWI|UGHUDQODJH�YHUVWlUNW�VLFK�GLH�DXIWUHWHQGH�$PSOLWXGH�LQIROJH�GHV�)|UGHUJXWJH�

ZLFKWHV�

'LH�LP�]ZHLWHQ�9HUVXFKV]HLWUDXP�LQ�GHU�9HUVXFKVJXUWI|UGHUDQODJH�HLQJHEDXWHQ�)|UGHUJXUW�

DEVFKQLWWH�VLQG�DQ�GUHL�*LUODQGHQ�0HVVVWDWLRQHQ�LP�+LQEOLFN�DXI�LKUHQ�%HZHJXQJVZLGHUVWDQG

XQWHUVXFKW� ZRUGHQ� �.DSLWHO� �������� 'LH� XQWHUVXFKWHQ� *XUWH� XQWHUVFKLHGHQ� VLFK� QDFK� GHU

(LQVDW]GDXHU��GHU�ODXIVHLWLJHQ�'HFNSODWWHQTXDOLWlW�VRZLH�GHP�+HUVWHOOHU�XQG�GHP�3URGXNWLRQV�

VWDQGRUW��,Q�7DEHOOH����VLQG�I�U�MHGH�GHU�GUHL�7UDJUROOHQDQRUGQXQJHQ�GHU�0HVVVWDWLRQHQ�0���

0��� XQG�0���� EHL� GHQHQ� GLH� /DXIZLGHUVWlQGH� GHU� HLQ]HOQHQ� 7UDJUROOHQ� EHNDQQW� VLQG�� GLH

%HWUlJH�GHU�+RUL]RQWDONUDIW��)� �I�U�GLH�9HUWLNDONUlIWH�) ��� � �������N1�XQG����N1�DXIJHI�KUW�

C )�U�DOOH�$EVFKQLWWH�PLW�HLQHU�RSWLPLHUWHQ�'HFNSODWWHQTXDOLWlW�JLOW��GDVV�VLH�MHZHLOV�HLQH

J�QVWLJHUH�+RUL]RQWDONUDIW�DXIZHLVHQ�DOV�GLH�HQWVSUHFKHQGH�6WDQGDUGTXDOLWlW�

C 'HU�VFKRQ�VHLW��������� LP�%HWULHE�EHILQGOLFKH�*XUW���KDW�GLHVHOEH� ODXIVHLWLJH�'HFN�

SODWWHQTXDOLWlW�ZLH�GHU�QHXH�*XUW�����EHL�GHU�HV�VLFK�XP�HLQH�6WDQGDUGTXDOLWlW�KDQGHOW�

'LH�+RUL]RQWDONUDIW�,�)�

�

�,�GHV�*XUWHV���LVW�DX�HUKDOE�GHV�/HHUODXIEHUHLFKHV�DEHU�GHXW�

OLFK�J�QVWLJHU�DOV�GLH�GHV�*XUWHV�����XQG�GLH�:HUWH�OLHJHQ�EHL�GHQ�0HVVVWDWLRQHQ�0��

�2*�����H7��XQG�0����2*������H7��HWZD�LQ�GHU�*U|�HQRUGQXQJ�ZLH�GLH�GHV�PLW�HLQHU

RSWLPLHUWHQ�'HFNSODWWHQTXDOLWlW�DXVJHVWDWWHWHQ�*XUWHV�����'LH�+RUL]RQWDONUDIW��DQ�GHU

0HVVVWDWLRQ�0���OLHJW�EHL�GHU�9HUWLNDONUDIW�) ��� � ����N1�I�U�GLHVH�*XUWH�PLW������������
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7DEHOOH���� =XVDPPHQVWHOOXQJ� GHU�+RUL]RQWDONUDIW� ,� )�
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� ,� I�U� GUHL�9HUWLNDONUlIWH�)�
	 XQG�GLH
*XUWH���ELV����DQ�GHQ�0HVVVWDWLRQHQ�0����0���XQG�0����9HUVXFK�����

������������XQG�������������GHXWOLFK��EHU�GHP�GHV�%H]XJVJXUWHV��*XUW����

C 'HU� )|UGHUJXUWDEVFKQLWW� ��� PLW� HLQHU� LQ� GHU� ODXIVHLWLJHQ� 'HFNSODWWH� HLQJHEUDFKWHQ

4XHUDUPLHUXQJ�KDW�DX�HUKDOE�GHV�/HHUODXIEHUHLFKHV�HLQHQ�J�QVWLJHUHQ�%HZHJXQJV�

ZLGHUVWDQG�DOV�GLH�HQWVSUHFKHQGHQ�*XUWH����XQG����RKQH�&RUG�PLW�GHUVHOEHQ�ODXIVHLWL�

JHQ� 'HFNSODWWHQTXDOLWlW�� (LQH� 4XHUDUPLHUXQJ� ZLUNW� LQIROJH� HLQHU� 5HGX]LHUXQJ� GHV

(LQGU�FNUROOZLGHUVWDQGHV�VHQNHQG�DXI�GHQ�%HZHJXQJVZLGHUVWDQG��:HOFKH�(LJHQVFKDIW

GLH� ODXIVHLWLJH�'HFNSODWWHQTXDOLWlW�XQG�GLH�4XHUFRUGH�DXI]HLJHQ�P�VVHQ��NRQQWH� LP

5DKPHQ�GHU�8QWHUVXFKXQJHQ�QLFKW�JHNOlUW�ZHUGHQ��(V�]HLJWH�VLFK�DEHU�EHL�DQGHUHQ

8QWHUVXFKXQJHQ�� GDVV� HLQIDFKH� ODXIVHLWLJH� *HZHEHHLQODJHQ� GHQ� (LQGU�FNUROOZLGHU�

VWDQG�HUK|KHQ�N|QQHQ�

C 'LH�EHLGHQ�J�QVWLJVWHQ�)|UGHUJXUWDEVFKQLWWH���XQG����VLQG�DQ�GHU�0HVVVWDWLRQ�0��

�2*�����H7��EHL�GHU�9HUWLNDONUDIW�) �
	 � ����N1�PLW��������E]Z���������J�QVWLJHU�DOV�GHU

%H]XJVDEVFKQLWW����%HL�GHP�$EVFKQLWW���KDQGHOW�HV�VLFK�XP�HLQHQ�VHLW�2NWREHU������LQ

%HWULHE�EHILQGOLFKHQ�*XUW�PLW�HLQHU�6WDQGDUGGHFNSODWWHQTXDOLWlW��GLH�QLFKW�PHKU�KHU�

JHVWHOOW�ZLUG��'HU�)|UGHUJXUWDEVFKQLWW�����HUVW�QHX�]XP�(LQVDW]�JHNRPPHQ��KDW�HLQH

RSWLPLHUWH� ODXIVHLWLJH� 'HFNSODWWHQTXDOLWlW�� 6RPLW� HUUHLFKWH� NHLQH� HQHUJLHYHUEUDXFKV�

RSWLPLHUWH�'HFNSODWWHQTXDOLWlW�J�QVWLJHUH�%HZHJXQJVZLGHUVWlQGH�DOV�GHU�QDFK�PHKU�

MlKULJHP�%HWULHEVHLQVDW]�XQWHUVXFKWH�*XUW���PLW�HLQHU�6WDQGDUGGHFNSODWWHQTXDOLWlW�
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C 'LH�*XUWH���������XQG���VLQG�VFKRQ�LP�HUVWHQ�9HUVXFKV]HLWUDXP�LQ�%HWULHE�JHZHVHQ��,P

]ZHLWHQ� 9HUVXFKV]HLWUDXP� NRQQWH� HLQH� GHXWOLFKH� (UK|KXQJ� GHU� +RUL]RQWDONUDIW� GHV

*XUWHV� �� LP� 9HUJOHLFK� ]X� GHQ� DQGHUHQ� GUHL� *XUWHQ� IHVWJHVWHOOW� ZHUGHQ�� 'LHVHV� LVW

YHUPXWOLFKHUZHLVH� DXI� HLQH� YHUVWlUNWH� %HVFKlGLJXQJ� GHU�'HFNSODWWHQ� GHV�*XUWHV� �

]XU�FN]XI�KUHQ�

1RUPDONUDIWYHUWHLOXQJ�DXI�GLH�7UDJUROOHQ�GHU�EHLGHQ�0XOGHQIRUPHQ

'LH�LQ�.DSLWHO�����HUOlXWHUWH�1RUPDONUDIWYHUWHLOXQJ�DXI�GLH�7UDJUROOHQ�GHU�$QRUGQXQJ�27�����H7

� � ������]HLJW��GDVV�EHL�1HQQPDVVHQVWURP�GLH�*HVDPWQRUPDONUDIW�DXI�GLH�0LWWHOWUDJUROOH�XQG

GLH�6HLWHQWUDJUROOHQ�������GHU�GDQQ�ZLUNHQGHQ�*HVDPWYHUWLNDONUDIW�LQIROJH�GHV�)|UGHUJXW��XQG

GHV�)|UGHUJXUWJHZLFKWHV�EHWUlJW��%HL�GHU�7UDJUROOHQDQRUGQXQJ�27�����H7�HUIlKUW�GDV�LQQHUH

:lO]ODJHU�GHU�6HLWHQWUDJUROOHQ� LP�REHUHQ�%HODVWXQJVEHUHLFK��EHU������GHU�DXI�GLH�6HLWHQ�

WUDJUROOHQ�ZLUNHQGHQ�1RUPDONUDIWEHODVWXQJ��'LHVH�UDGLDOH�/DJHUEHODVWXQJ�OLHJW�LP�%HUHLFK�GHV

$XVODVWXQJVJUDGHV�LQ�GHU�*U|�HQRUGQXQJ�GHU�%HODVWXQJHQ�GHU�/DJHU�GHU�0LWWHOWUDJUROOH�XQG

QLPPW�EHL�9HUWLNDONUDIWEHODVWXQJHQ��GLH�EHL�HLQHP�$XVODVWXQJVJUDG�YRQ��EHU������ZLUNHQ�

GHXWOLFK� K|KHUH�:HUWH� DQ�� %HL� GHU� 7UDJUROOHQDQRUGQXQJ� 2*������H7� � �  � ����� KLQJHJHQ

EHWUlJW�GLH�*HVDPWQRUPDONUDIW�QXU�������GHU�9HUWLNDONUDIW��ZREHL�GLH�%HODVWXQJ�GHU�6HLWHQ�

WUDJUROOHQ�ZHVHQWOLFK�JHULQJHU�LVW�DOV�GLH�GHU�0LWWHOWUDJUROOH��GLH�PHKU�DOV������GHU�*HVDPW�

YHUWLNDONUDIW�DOV�1RUPDONUDIW�HUIlKUW��+LHU�HUIDKUHQ�GLH�:lO]ODJHU�GHU�0LWWHOWUDJUROOH�LQ�HWZD�GLH

JOHLFKH�%HODVWXQJ�ZLH�GLH�/DJHU�GHU�6HLWHQWUDJUROOHQ�GHU�$QRUGQXQJ�2*�����H7�EHL�JOHLFKHP

$XVODVWXQJVJUDG��8QWHU�%HU�FNVLFKWLJXQJ�HLQHU�DQ�HLQHU�UHDOHQ�*XUWI|UGHUDQODJH�JHPHVVHQHQ

+lXILJNHLWVYHUWHLOXQJ�HUJLEW�VLFK�DEHU�I�U�GLH�����LJH�/HEHQVGDXHUZDKUVFKHLQOLFKNHLW�I�U�HLQH

0LWWHOWUDJUROOH� GHU� $QRUGQXQJ� 2*������H7� HLQ� LQ� HWZD� KDOE� VR� JUR�HU�:HUW�� ZLH� I�U� HLQH

6HLWHQWUDJUROOH� GHU� $QRUGQXQJ�2*�����H7��'LH�0LWWHOWUDJUROOH� GHU� $QRUGQXQJ�2*������H7

XQWHUOLHJW�� GD� EHLGH�:lO]ODJHU� GHU� 7UDJUROOH� JOHLFK� KRFK� EHODVWHW� VLQG�� DOVR� HLQHU� K|KHUHQ

$XVIDOOZDKUVFKHLQOLFKNHLW�

%HZHJXQJVZLGHUVWlQGH�DQ�GHQ�6WDWLRQHQ

'LH� PHLVWHQ� GHU� XQWHUVXFKWHQ� 7UDJUROOHQDQRUGQXQJHQ� ]HLFKQHWHQ� VLFK� GXUFK� HLQH� NXU]H

0LWWHOWUDJUROOH�� � �����PP��DXV��VLHKH�$QKDQJ��������.HLQH�GLHVHU�*LUODQGHQ�LQ�JHIHVVHOWHUO �

RGHU�PLW�HLQHU�VWXU]RSWLPLHUWHQ�.RQVWUXNWLRQ�HUUHLFKWH�HLQH�PHUNOLFKH�5HGX]LHUXQJ�GHV�%HZH�

JXQJVZLGHUVWDQGHV�LP�9HUJOHLFK�]XU�%H]XJVJLUODQGH��'LH�HUPLWWHOWHQ�KRKHQ�1RUPDOEHODVWXQ�

JHQ�DXI�GHQ�6HLWHQWUDJUROOHQ�I�U�GLHVH�0XOGXQJVJHRPHWULH��GHQ�GDUDXV�UHVXOWLHUHQGHQ�(IIHNWHQ

EH]�JOLFK�WUHLEHQGHU�XQG�JHWULHEHQHU�%HUHLFKH�DXI�GHQ�6HLWHQWUDJUROOHQ�LQIROJH�GHU�8QJOHLFK�

I|UPLJNHLW� GHU� 1RUPDONUDIWYHUWHLOXQJ�� VRZLH� GLH� IHVWJHVWHOOWHQ� $[LDONUlIWH� LQIROJH� GHV� QDFK

DX�HQ�³6FKLHEHQV´�GHV�*XUWHV�DXI�GHQ�6HLWHQWUDJUROOHQ��EHUODJHUQ�VLFK�GHU�:LUNXQJ�GHU�DXI

6WXU]�ODXIHQGHQ�7UDJUROOH��VR�GDVV�YHUPXWOLFK�GLH�5HGX]LHUXQJ�GHV�6WXU]HV�GHU�6HLWHQWUDJUROOHQ

]ZDU�HLQH�9HUULQJHUXQJ�GHV�6WXU]ZLGHUVWDQGHV�PLW�VLFK�EULQJW��DEHU�VLFK�HYHQWXHOO�QDFKWHLOLJ

DXI�HLQHQ�GHU�EHQDQQWHQ�(IIHNWH�DXI�GHQ�6HLWHQWUDJUROOHQ�DXVZLUNW��

)�U�GLH�0XOGXQJVJHRPHWULH�PLW�GHQ�GUHL�JOHLFK�ODQJHQ�7UDJUROOHQ�VLQG�JHIHVVHOWH�XQG�VWXU]RSWL�

PLHUWH� $XVI�KUXQJHQ� QLFKW� XQWHUVXFKW� ZRUGHQ�� KLHU� LVW� DEHU� NDXP� HLQH� 5HGX]LHUXQJ� GHV

%HZHJXQJVZLGHUVWDQGHV�DXI�*UXQG�GHU�RKQHKLQ�VFKRQ�JHULQJHQ�$XVOHQNXQJ�GHU�0LWWHOWUDJUROOH

LP� %HWULHEV]XVWDQG� I�U� GLH� 6RQGHUNRQVWUXNWLRQHQ� ]X� HUZDUWHQ�� 'LHVHV� EHVWlWLJW� DXFK� GHU
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7DEHOOH���� *HRPHWULHGDWHQ� GHU� IUHLKlQJHQGHQ� *LUODQGH� 2*������H7� XQG�NXU]HU
$XIKlQJXQJ�� EHODVWHW� GXUFK� (LJHQJHZLFKW� VRZLH� GXUFK� )|UGHUJXUW�� XQG
)|UGHUJXWJHZLFKW��YHUJOHLFKH�7DEHOOHQ�������������������

XQHUKHEOLFKH� 8QWHUVFKLHG� ]ZLVFKHQ� GHU� *LUODQGH� 2*������H7� XQG� GHP� 7UDJUROOHQVWXKO

27������H7�

(LQH�GHXWOLFKH�5HGX]LHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV�LP�9HUJOHLFK�]XU�7UDJUROOHQDQRUG�

QXQJ�2*�����H7� LVW� I�U�GLH�$QRUGQXQJ�2*������H7�IHVWJHVWHOOW�ZRUGHQ��-H�QDFK�%HWULHEV�

]XVWDQG�ZHUGHQ�5HGX]LHUXQJHQ� LP�REHUHQ�%HODVWXQJVEHUHLFK�YRQ������ELV������HUUHLFKW�

'LHVHU�Ol�W�VLFK�EHL�GLHVHU�0XOGXQJVJHRPHWULH�QRFK�GXUFK�GHQ�(LQVDW]�HLQHU�0LWWHOWUDJUROOH�PLW

HLQHP�'XUFKPHVVHU�YRQ� � �����PP�XP�FD������ZHLWHU�DEVHQNHQ�O 


6FKOXVVIROJHUXQJHQ�E]JO��HLQHU�RSWLPLHUWHQ�*LUODQGHQEDXIRUP

=LHO�HLQHU�QHXHQ�2EHUWUXPJLUODQGH� I�U�GHQ�(LQVDW]� LQ� GHQ�%�����*XUWI|UGHUDQODJHQ� LVW�GLH

5HGX]LHUXQJ� GHV� ORNDOHQ� %HZHJXQJVZLGHUVWDQGHV� EHL� JOHLFKEOHLEHQGHP� )�OOTXHUVFKQLWW�

lKQOLFKHU�.UDIWHLQOHLWXQJ�LQ�GLH�%DQGWUDJJHU�VWH��JOHLFKEOHLEHQGHU�+DQGKDEEDUNHLW�GHU�*LUODQGH

EHLP�:HFKVHO�XQG�JOHLFKEOHLEHQGHQ�*HUDGODXIHLJHQVFKDIWHQ�GHV�)|UGHUJXUWHV�

,Q�7DEHOOH����VLQG�GLH�*HRPHWULHGDWHQ�HLQHU�7UDJUROOHQDQRUGQXQJ�2*������H7�PLW�HLQHP�XP

���PP�DXI�����PP�YHUN�U]WHP�.HWWHQJOLHG��L� ���XQG����DXIJHOLVWHW��YHUJOHLFKH�7DEHOOH���������

�����������0LW�GUHL�7UDJUROOHQ�JOHLFKHU�$EPHVVXQJ�ZLUG�EHL�GLHVHU�$XVI�KUXQJ�GHU�0XOGXQJV�

ZLQNHO� � �������HUUHLFKW��GHU�VLFK�SUDNWLVFK�QLFKW�YRQ�GHP�GHU�%H]XJVJLUODQGH�PLW� � ������

�JHP��7DEHOOH����XQWHUVFKHLGHW��%HL�GHP�9HUJOHLFK�GHU�)�OOTXHUVFKQLWWH�QDFK�*OHLFKXQJ�����

�����HUJHEHQ�VLFK�]ZLVFKHQ�GLHVHQ�EHLGHQ�*LUODQGHQEDXIRUPHQ�DXFK�NHLQH�HUZlKQHQVZHUWHQ

8QWHUVFKLHGH��'XUFK�GLH�:LQNHOlQGHUXQJ�YRQ�������DXI�������GHV�HUVWHQ�.HWWHQJOLHGHV�lQGHUW

VLFK�GLH�.UDIWHLQOHLWXQJ�DQ�GHQ�$XIKlQJHSXQNWHQ�DP�%DQGWUDJJHU�VW�QXU�XQZHVHQWOLFK��

'LH�5HGX]LHUXQJ�GHV�0XOGXQJVZLQNHOV�YRQ�������DXI�������LQIROJH�GHU�9HUN�U]XQJ�GHV�HUVWHQ

.HWWHQJOLHGHV�JHJHQ�EHU�GHU�XQWHUVXFKWHQ�*LUODQGH�2*������H7�OlVVW�HLQH�ZHLWHUH�5HGX]LH�

UXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV�HUZDUWHQ�������

(LQH� 0LWWHOWUDJUROOH� PLW� JU|�HUHP� 'XUFKPHVVHU� ZlUH� SULQ]LSLHOO� P|JOLFK�� LVW� DEHU� ZHQLJHU

KDQGOLFK�XQG�NROOLGLHUW�LQ�DEJHVHQNWHU�)RUP�XQWHU�8PVWlQGHQ�PLW�GHP�8QWHUWUXP��$OOHUGLQJV�LVW

DXIJUXQG�GHU�(UJHEQLVVH�]XP�%HZHJXQJVZLGHUVWDQG�DQ�GHU�0HVVVWDWLRQ�0����27�������0�

�V��7DEHOOH�����EHL�HLQHP�JU|�HUHQ�'XUFKPHVVHU�GHU�0LWWHOWUDJUROOH�HLQH�ZHLWHUH�(QHUJLHHLQ�

VSDUXQJ�]X�HUZDUWHQ�



�����

� =XVDPPHQIDVVXQJ

'HU� (LQVDW]� XQG� GLH� (QWZLFNOXQJ� YRQ� *XUWI|UGHUDQODJHQ� VLQG� GXUFK� GUHL� ZHVHQWOLFKH� =LHO�

ULFKWXQJHQ�JHSUlJW��0|JOLFKVW�JHULQJH�,QYHVWLWLRQVNRVWHQ��QLHGULJHV�1LYHDX�EH]�JOLFK�6WDXE�

XQG� *HUlXVFKHPLVVLRQ� VRZLH� PLQLPDOH� %HWULHEVNRVWHQ�� 'HU� %HZHJXQJVZLGHUVWDQG� YRQ

*XUWI|UGHUDQODJHQ�EHVWLPPW�QLFKW�QXU�GLH�WHFKQLVFK�PD[LPDO�UHDOLVLHUEDUH�$QODJHQOlQJH�XQG

EHHLQIOXVVW�GDPLW�GLH�,QYHVWLWLRQVNRVWHQ��VRQGHUQ�OHJW�LP�:HVHQWOLFKHQ�DXFK�GLH�+|KH�GHV�I�U

GHQ�6FK�WWJXWWUDQVSRUW� EHQ|WLJWHQ�(QHUJLHEHGDUIV� IHVW� XQG� EHHLQIOXVVW� GDPLW� GLH� %HWULHEV�

NRVWHQ��'HU�%HZHJXQJVZLGHUVWDQG�EHVWLPPW�KLHUGXUFK�PD�JHEOLFK�GLH�:LUWVFKDIWOLFKNHLW�HLQHU

*XUWI|UGHUDQODJH�

%DVLHUWH�GLH�$XVOHJXQJ�GHU�*XUWI|UGHUDQODJHQ�LQ�GHU�9HUJDQJHQKHLW�LQ�GHQ�PHLVWHQ�)lOOHQ�DXI

GHU�$QZHQGXQJ�GHU�VRJHQDQQWHQ�3DXVFKDOYHUIDKUHQ��GLH�QXU�HLQH�PLW�8QVLFKHUKHLWHQ�EHKDIWHWH

*�OWLJNHLW� I�U� GHQ� 1HQQODVWEHUHLFK� KDEHQ�� VR� ZLUG� KHXW]XWDJH� ]XQHKPHQG� HLQH� JHQDXHUH

.HQQWQLV� GHU� ORNDOHQ� DQ� HLQHU� 7UDJUROOHQVWDWLRQ� DXIWUHWHQGHQ� %HZHJXQJVZLGHUVWDQGDQWHLOH

DQJHVWUHEW��XP�GHQ�+DXSWZLGHUVWDQG�JHQDX�EHVWLPPHQ�XQG�RSWLPDO�EHHLQIOXVVHQ�]X�N|QQHQ�

6R�ZHUGHQ�KHXWH�]�%�� LP�5KHLQLVFKHQ�%UDXQNRKOHQUHYLHU�EHVWHKHQGH�*XUWI|UGHUDQODJHQ�LP

+LQEOLFN�DXI� LKUH�:LUWVFKDIWOLFKNHLW� LQ�%H]XJ�DXI�GHQ�%HZHJXQJVZLGHUVWDQG�YRQ�7UDJUROOHQ�

VWDWLRQHQ�JHQDXHU�HUIRUVFKW��6R�ZXUGHQ����GUHLWHLOLJH�7UDJUROOHQDQRUGQXQJHQ�DQ�HLQHU�*XUW�

I|UGHUDQODJH�PLW�HLQHU�*XUWEUHLWH�YRQ������PP�XQG�HLQHP�1HQQPDVVHQVWURP�YRQ�������W�K

XQWHU�%HU�FNVLFKWLJXQJ�YHUVFKLHGHQHU�)|UGHUJXUWH�PLW� XQWHUVFKLHGOLFKHQ� ODXIVHLWLJHQ�'HFN�

SODWWHQTXDOLWlWHQ�LP�+LQEOLFN�DXI�GHQ�ORNDOHQ�%HZHJXQJVZLGHUVWDQG�XQWHUVXFKW�

=X� %HJLQQ� GLHVHU� $UEHLW� ZHUGHQ� DOOJHPHLQH� $XVI�KUXQJHQ� ]XP� 3DXVFKDO�� XQG

(LQ]HOZLGHUVWDQGV�%HUHFKQXQJVYHUIDKUHQ� ]XU� %HVWLPPXQJ� GHV� %HZHJXQJVZLGHUVWDQGHV

HUOlXWHUW��,QVEHVRQGHUH�]XP�(LQ]HOZLGHUVWDQGVYHUIDKUHQ�ZHUGHQ�HLQH�9LHO]DKO�DXV�GHU�/LWHUDWXU

EHNDQQWH�%HUHFKQXQJVDQVlW]H�]XP�7UDJUROOHQODXIZLGHUVWDQG��GHQ�:DONZLGHUVWlQGHQ�VRZLH

GHP� 6WXU]ZLGHUVWDQG� EHVFKULHEHQ� XQG� PLWHLQDQGHU� YHUJOLFKHQ�� $QVFKOLH�HQG� ZHUGHQ� LP

5DKPHQ�YRQ�WKHRUHWLVFKHQ�%HWUDFKWXQJHQ�]XU�*HRPHWULH�GHU�7UDJUROOHQDQRUGQXQJ�%HUHFKQXQ�

JHQ�]XU�%HVWLPPXQJ�GHU�$XIODVWHQ�LQIROJH�)|UGHUJXUW��XQG�)|UGHUJXWJHZLFKW�DQ�HLQHU�7UDJURO�

OHQVWDWLRQ�XQG�GHU�VLFK�HLQVWHOOHQGHQ�*HRPHWULH�EHL�GUHLWHLOLJHQ�*LUODQGHQ�YRUJHVWHOOW��(V�ODVVHQ

VLFK� 7UDJUROOHQEHODVWXQJHQ� I�U� EHOLHELJH� %HODGXQJV]XVWlQGH� EHUHFKQHQ� XQG� GLH� GDUDXV

UHVXOWLHUHQGH�*LUODQGHQJHRPHWULH�EHVWLPPHQ��(V�ZHUGHQ�*HRPHWULHGDWHQ�]ZHLHU�EHWUDFKWHWHU

*LUODQGHQNRQVWUXNWLRQHQ�I�U�GLH�XQEHODGHQHQ��PLW�GHP�)|UGHUJXUW�EHODVWHWHQ�VRZLH�PLW�)|UGHU�

JXW�XQG�)|UGHUJXUW�EHODGHQHQ�*LUODQGHQ�DQJHJHEHQ�

,P�$QVFKOXVV� GDUDQ�ZHUGHQ� GLH� GXUFKJHI�KUWHQ� /DERUXQWHUVXFKXQJHQ� ]XP�7UDJUROOHQODXI�

ZLGHUVWDQG�XQG�]XP�(LQGU�FNUROOZLGHUVWDQG�PLW�HLQHU�%HVFKUHLEXQJ�GHV�9HUVXFKVDXIEDXV�XQG

GHU�'DUVWHOOXQJ� GHU�(UJHEQLVVH� EHVFKULHEHQ��(V� ]HLJWH� VLFK�� GDVV� GLH� 7UDJUROOHQODXIZLGHU�

VWlQGH� GHU� EHLGHQ� XQWHUVXFKWHQ� 7UDJUROOHQYDULDQWHQ�� GLH� VLFK� VRZRKO� LQ� GHU� NRQVWUXNWLYHQ

$XVI�KUXQJ��DOV�DXFK�LQ�GHU�)HWWI�OOXQJ�EHDFKWOLFK��XQWHUVFKLHGHQ��HUKHEOLFKH�8QWHUVFKLHGH�LP

/DXIZLGHUVWDQG�DXIZLHVHQ��,P�5DKPHQ�GHU�8QWHUVXFKXQJHQ�]XP�(LQGU�FNUROOZLGHUVWDQG�ZXUGH

IHVWJHVWHOOW�� GDVV� HLQ� *XUW� LQ� IDEULNQHXHP� =XVWDQG� HLQHQ� K|KHUHQ� (LQGU�FNUROOZLGHUVWDQG

DXIZHLVHQ�NDQQ�DOV�HLQ�*XUW�PLW�GHUVHOEHQ�ODXIVHLWLJHQ�'HFNSODWWHQTXDOLWlW�QDFK�PHKUMlKULJHU

/DJHUXQJ�RGHU�QDFK�PHKUMlKULJHP�%HWULHEVHLQVDW]��'HV�:HLWHUHQ�ZXUGH�EHVWlWLJW��GDVV�GLH

(UK|KXQJ�GHV�7UDJUROOHQGXUFKPHVVHUV�HLQH�GHXWOLFKH�9HUPLQGHUXQJ�GHV�(LQGU�FNUROOZLGHU�

VWDQGHV�EHL�GHQ�XQWHUVXFKWHQ�*XUWHQ�GHU�.RQIHNWLRQ�67������EHZLUNW��'LH�8QWHUVXFKXQJ�HLQHU

7DQGHPDQRUGQXQJ�PLW�]ZHL�7UDJUROOHQ�EUDFKWH�KLQJHJHQ�NHLQH�QHQQHQVZHUWH�9HUULQJHUXQJ

GHV�(LQGU�FNUROOZLGHUVWDQGHV��



�����

,P�5DKPHQ�GHU�)HOGXQWHUVXFKXQJ�DQ�HLQHU�LP�5KHLQLVFKHQ�%UDXQNRKOHQUHYLHU�LP�QRUPDOHQ

%HWULHEVHLQVDW]�EHILQGOLFKHQ�*XUWI|UGHUDQODJH�VLQG�GLYHUVH�7UDJUROOHQDQRUGQXQJHQ�KLQVLFKWOLFK

GHU�7UDJUROOHQEHODVWXQJ�XQG�LKUHV�%HZHJXQJVZLGHUVWDQGHV�VRZLH�HLQH�9LHO]DKO�YRQ�)|UGHUJXU�

WHQ�PLW�XQWHUVFKLHGOLFKHU�ODXIVHLWLJHU�'HFNSODWWHQTXDOLWlW�XQWHUVXFKW�ZRUGHQ��'HU�XPIDQJUHLFKH

9HUVXFKVDXIEDX�LVW�DXVI�KUOLFK�EHVFKULHEHQ��

(V�]HLJWH�VLFK��GDVV�MHGHU�GHU�XQWHUVXFKWHQ�)|UGHUJXUWDEVFKQLWWH�EHL�XQEHODGHQHU�*XUWI|UGHU�

DQODJH�HLQHQ�FKDUDNWHULVWLVFKHQ�9HUWLNDONUDIWYHUODXI�LQ�$EKlQJLJNHLW�YRQ�GHU�$EVFKQLWWVOlQJHQ�

NRRUGLQDWH�DXIZHLVW��'LHVHV�I�U�MHGHQ�*XUW�FKDUDNWHULVWLVFKH�6LJQDO�PLW�HLQHU�$PSOLWXGH�YRQ

UXQG������GHV�*XUWJHZLFKWHV� IDQG�VLFK�DQ�DOOHQ�XQWHUVXFKWHQ�7UDJUROOHQDQRUGQXQJHQ�XQG

YHUlQGHUWH� VLFK� DXFK� QDFK� ]ZHL� %HWULHEVMDKUHQ� QLFKW�� (V� ZXUGH� IHVWJHVWHOOW�� GDVV� GLHVHU

9HUWLNDONUDIWYHUODXI�VLFK�XQWHU�%HODGXQJ�YHUVWlUNW�XQG�]X�]XVlW]OLFKHQ�7UDJUROOHQEHODVWXQJHQ

I�KUW��,Q�%H]XJ�DXI�GHQ�%HZHJXQJVZLGHUVWDQG�]HLJWHQ�VLFK�VHKU�JUR�H�8QWHUVFKLHGH�]ZLVFKHQ

GHQ�*XUWHQ��GLH�PHKU�DOV������EH]RJHQ�DXI�GHQ�%HZHJXQJVZLGHUVWDQG�HLQHV�%H]XJVJXUWHV

DXVPDFKWHQ�� 'LH� XQWHUVXFKWHQ� *XUWH� PLW� HLQHU� HQHUJLHYHUEUDXFKVRSWLPLHUWHQ� ODXIVHLWLJHQ

'HFNSODWWHQTXDOLWlW�ZLHVHQ�DOOH�JHULQJHUH�%HZHJXQJVZLGHUVWlQGH�DXI�DOV�GLH�HQWVSUHFKHQGHQ

6WDQGDUGTXDOLWlWHQ�GHV�JOHLFKHQ�+HUVWHOOHUV��'HU�J�QVWLJVWH�HQHUJLHYHUEUDXFKVRSWLPLHUWH�*XUW

ZLHV�NHLQHQ�JHULQJHUHQ�%HZHJXQJVZLGHUVWDQG�DXI�DOV�HLQ�EHVWLPPWHU�*XUW�PLW�HLQHU�ODXIVHLWL�

JHQ�6WDQGDUGGHFNSODWWHQTXDOLWlW�QDFK�PHKUMlKULJHP�%HWULHEVHLQVDW]�

'LH�8QWHUVXFKXQJHQ�GHU�7UDJUROOHQEHODVWXQJHQ�GHU�EHWUDFKWHWHQ�0XOGXQJVJHRPHWULHQ�KDEHQ

JH]HLJW��GDVV�EHL�GHU�$QRUGQXQJ�PLW�HLQHU�NXU]HQ�0LWWHOWUDJUROOH�PLW�HLQHU�0DQWHOOlQJH�YRQ

����PP�GLH�6XPPH�GHU�1RUPDONUlIWH�DXI�GLH�7UDJUROOHQ�������GHU�LQVJHVDPW�ZLUNHQGHQ�9HU�

WLNDONUDIW�EHWUlJW��%HL�GHU�$QRUGQXQJ�PLW�GUHL�JOHLFK� ODQJHQ�7UDJUROOHQ� OLHJW�GLHVHU�:HUW�EHL

�������'HV�:HLWHUHQ�VLQG�GLH�UDGLDOHQ�%HODVWXQJHQ�GHV�LQQHUHQ�:lO]ODJHUV�GHU�6HLWHQWUDJUROOH

EHL�GHU�$QRUGQXQJ�PLW�NXU]HU�0LWWHOWUDJUROOH�LP�REHUHQ�%HODVWXQJVEHUHLFK�HUKHEOLFK�K|KHU�DOV

GLH�GHU�/DJHU�GHU�HQWVSUHFKHQGHQ�0LWWHOWUDJUROOH��,Q�GHU�DQGHUHQ�0XOGXQJVJHRPHWULH�VLQG�GLH

:lO]ODJHU�GHU�0LWWHOWUDJUROOH�DP�K|FKVWHQ�EHODVWHW��)�U�HLQ�VSH]LHOOHV�%HODVWXQJVNROOHNWLY�VLQG

/HEHQVGDXHUEHUHFKQXQJHQ� GHU� 7UDJUROOHQ� GXUFKJHI�KUW� ZRUGHQ� XQG� GHUHQ� � $XVIDOOZDKU�

VFKHLQOLFKNHLWHQ�GXUFK�:HUNVWRIIHUP�GXQJ�GHU�:lO]ODJHU�DQJHJHEHQ�

,Q�%H]XJ�DXI�GHQ�ORNDOHQ�%HZHJXQJVZLGHUVWDQG�GHU�XQWHUVXFKWHQ�7UDJUROOHQDQRUGQXQJHQ��PLW

HLQHU�NXU]HQ�0LWWHOWUDJUROOH�LVW�IHVWJHVWHOOW�ZRUGHQ��GDVV�NHLQH�GHU�XQWHUVXFKWHQ�.RQVWUXNWLRQV�

YDULDQWHQ�HLQH�EHGHXWVDPH�5HGX]LHUXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV� LP�9HUJOHLFK�]X�GHU

*LUODQGH�PLW�HEHQHU�7UDJUROOHQDQRUGQXQJ�HUEUDFKWH��'LH�KRKH�1RUPDONUDIWEHODVWXQJ�EHL�GLHVHU

0XOGXQJVJHRPHWULH�� GLH� GDPLW� YHUEXQGHQH� VHKU� KRKH�� DXI� GHU� 6HLWHQWUDJUROOH� ZLUNHQGH

XQJOHLFKI|UPLJ�YHUWHLOWH�1RUPDONUDIW�VRZLH�GLH�GDUDXV�UHVXOWLHUHQGHQ�(IIHNWH�DXI�GHQ�6HLWHQ�

WUDJUROOHQ�ZLUNHQ�VLFK�GHUDUW�DXI�GHQ�%HZHJXQJVZLGHUVWDQG�DXV��GDVV�HLQH�9HUULQJHUXQJ�GHV

6WXU]ZLGHUVWDQGHV�NHLQH�+HUDEVHW]XQJ�GHV�ORNDOHQ�%HZHJXQJVZLGHUVWDQGHV�KHUYRUUXIW�

(LQH� GHXWOLFKH� 0LQGHUXQJ� GHV� ORNDOHQ� %HZHJXQJVZLGHUVWDQGHV� ZXUGH� I�U� GLH� 7UDJUROOHQ�

DQRUGQXQJ�PLW�GUHL�JOHLFK� ODQJHQ�7UDJUROOHQ� LP�9HUJOHLFK�]XU�$QRUGQXQJ�PLW� NXU]HU�0LWWHO�

WUDJUROOH�IHVWJHVWHOOW��)�U�GHQ�REHUHQ�%HODVWXQJVEHUHLFK�HUJLEW�VLFK�HLQH�5HGX]LHUXQJ�YRQ�����

ELV� ������ GLH� GXUFK� GLH� 9HUZHQGXQJ� HLQHU� 0LWWHOWUDJUROOH� PLW� JUR�HP� 'XUFKPHVVHU� QRFK

JHVWHLJHUW�ZHUGHQ�NDQQ��(V�ZXUGH�I�U�GLH�9HUZHQGXQJ�HLQHU�0LWWHOWUDJUROOH�PLW�HLQHP�'XUFK�

PHVVHU�YRQ�����PP�LP�*HJHQVDW]�]X�����PP�HLQH�ZHLWHUH�5HGX]LHUXQJ�YRQ�����LP�9HUJOHLFK

]XU�%H]XJVJLUODQGH�PLW�NXU]HU�0LWWHOWUDJUROOH�JHPHVVHQ�

)�U�GHQ�HQHUJLHYHUEUDXFKVRSWLPLHUWHQ�(LQVDW]�ZLUG�HLQH�*LUODQGH�PLW�GUHL�7UDJUROOHQ�JOHLFKHU

$EPHVVXQJ�PLW�HLQHU�YHUN�U]WHQ�$XIKlQJXQJ�HPSIRKOHQ��GLH�EHL�JOHLFKHP�)�OOTXHUVFKQLWW�XQG

0XOGXQJVZLQNHO�HLQH�LP�9HUJOHLFK�]XU�*LUODQGH�PLW�NXU]HU�0LWWHOWUDJUROOH�JHVFKlW]WH�5HGX]LH�

UXQJ�GHV�%HZHJXQJVZLGHUVWDQGHV�YRQ�ELV�]X������LP�REHUHQ�%HODVWXQJVEHUHLFK�HUUHLFKW�
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� 6FKULIWWXP

��� (LFNHPHLHU��-�UJHQ��6WDQG�GHU�*XUWI|UGHUWHFKQLN�EHL�5KHLQEUDXQ��%UDXQNRKOH����������

1U����6��������

��� +DJHU�� 0DQIUHG�� 'LH� $EUDXPEDQGDQODJH� YRP� 7DJHEDX� +DPEDFK� ]XP� 7DJHEDX

)RUWXQD��%UDXQNRKOH�����������1U�����6��������

��� )ULW]�� :ROIJDQJ�� 3ODQXQJ� HLQHV� )|UGHUEHUJHV� PLW� HLQHU� *UR�EDQGDQODJH� YRQ� GHU

����P�6RKOH�ELV�]XP�7DJH�DXI�GHP�%HUJZHUN�3URVSHU�+DQLHO��*O�FNDXI������������1U�

����6����������

��� 1RUGHOO��/��.���7KH�&KDQQDU����NP�2YHUODQG��%XONV�VROLGV�KDQGOLQJ�����������1U�����6�

��������

��� +DJHU��0DQIUHG��7HFKQLVFKH�XQG�ZLUWVFKDIWOLFKH�*UHQ]HQ�EHL�GHU�3ODQXQJ�XQG�(LQVDW]

YRQ�*XUWI|UGHUDQODJHQ�I�U�JUR�H�0DVVHQVWU|PH��%UDXQNRKOH�����������1U������6������

����

��� +DJHU��0DQIUHG��3UREOHPDWLN�GHU�*HUlXVFKHPLVVLRQ�DQ�%DQGDQODJHQ�XQG�9HUVXFKH�]X

LKUHU� 0LQGHUXQJ� XQWHU� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHU� 7UDJUROOHQ�� %UDXQNRKOH� ��

�������1U�����6��������

��� +DJHU��0DQIUHG�XQG�+DUDOG�6LPRQVHQ��%HUHFKQXQJ�XQG�$XVOHJXQJ�YRQ�*XUWI|UGHU�

DQODJHQ�I�U�6FK�WWJXW��%UDXQNRKOH�����������1U�����6����������

��� +|UVWPHLHU��5DOI��=XU�6FKDOOHPLVVLRQ�YRQ�*XUWI|UGHUDQODJHQ��'LVVHUWDWLRQ�8QLYHUVLWlW

+DQQRYHU�������

��� (LFNHPHLHU��-�UJHQ��1RUPXQJ�I�U�*HUlWH�XQG�%DQGDQODJHQ�GHV�%UDXQNRKOHQWDJHEDX�

HV��%UDXQNRKOH������������1U������6����������

���� +DJHU��0DQIUHG��(QWZLFNOXQJVP|JOLFKNHLWHQ�GHU�*XUWI|UGHUWHFKQLN�LQ�7DJHEDXEHWULH�

EHQ��%UDXQNRKOH�����������1U�������6��������

���� +HQQLQJ�� 'LHWHU�� 3HUVSHNWLYHQ� GHU� GHXWVFKHQ� %UDXQNRKOHQLQGXVWULH�� %UDXQNRKOH� ��

�������1U����6����������

���� 6FKLIIHU��+��:���3HUVSHNWLYHQ�DXI�GHP�GHXWVFKHQ�(QHUJLHPDUNW�ELV�]XP�-DKU������

%UDXQNRKOH�����������1U����6����������

���� 11��(LQEOLFN�LQ�GDV�*HVFKlIWVMDKU������������5:(�5KHLQEUDXQ��%HULFKW�GHV�$XIVLFKWV�

UDWHV������6HSWHPEHU�������.|OQ�

���� *OHEH��0DUWLQ��=XU�$XVOHJXQJ�YRQ�)|UGHUEDQGWURPPHOQ�XQWHU�EHVRQGHUHU�%HU�FNVLFKWL�

JXQJ�VHOEVWWUDJHQGHU�0DQWHOVHJPHQWH��'LVVHUWDWLRQ�8QLYHUVLWlW�+DQQRYHU������
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���� .HOOHU��0DUNXV�� =XU�2SWLPLHUXQJ� KRFKIHVWHU� 6WDKOVHLOJXUWYHUELQGXQJHQ�� 'LVVHUWDWLRQ

8QLYHUVLWlW�+DQQRYHU������

���� *UDQLJ��5DOSK��+LJK�4XDOLW\�,GOHUV�DW�WKH�+HQGHUVRQ�0LQH��

%XON�6ROLGV�+DQGOLQJ�����������1U�����6�����������

���� .DKUJHU��5DLQHU��0DULR�'LOHIHOG�XQG�0��3RKO��+HQGHUVRQ��������$�:RUOG�&ODVV�&RQYH\�

LQJ�6\VWHP��%XON�6ROLGV�+DQGOLQJ�����������1U�����6����������

���� )XQNH��+HLQ]��=XP�G\QDPLVFKHQ�9HUKDOWHQ�YRQ�)|UGHUEDQGDQODJHQ�EHLP�$QIDKUHQ�XQG

6WLOOVHW]HQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�%HZHJXQJVZLGHUVWlQGH��'LVVHUWDWLRQ�7+�+DQQR�

YHU������

���� 9LHUOLQJ��$OEHUW��=XP�6WDQG�GHU�%HUHFKQXQJVJUXQGODJHQ�I�U�*XUWI|UGHUHU��%UDXQNRKOH

����������1U�����6����������

���� 9LHUOLQJ�� $OEHUW�� 8QWHUVXFKXQJHQ� �EHU� GLH� %HZHJXQJVZLGHUVWlQGH� YRQ� %DQGI|UGHU�

DQODJHQ��)|UGHUQ�XQG�+HEHQ����������1U�����6�����������1U�����6������

���� 9LHUOLQJ��$OEHUW��'LH�1HEHQZLGHUVWlQGH�YRQ�%DQGI|UGHUDQODJHQ��)|UGHUQ�XQG�+HEHQ��

�������1U�����6����������

���� )XQNH�� +HLQ]�� =XU� 1HXIDVVXQJ� GHU� %HUHFKQXQJVJUXQGODJHQ� I�U� *XUWI|UGHUHU� QDFK

',1��������I�K�I|UGHUQ�XQG�KHEHQ�����������1U������6����������

���� $OOHV��5DLQHU�XQG�:DFK��7RUVWHQ��&RQWLWRUQLF�'DV�LQWHOOLJHQWH�7UDQVSRUWEDQG��%UDXQ�

NRKOH�������������1U�����6��������

���� 3DMHU��*��XQG�)ULHGULFK�.XUWK��6WHWLJI|UGHUHU��9(%�9HUODJ������

���� *ULPPHU�� .ODXV�-�UJHQ��hEHU� GLH� %HDQVSUXFKXQJ� XQG�$XVOHJXQJ� YRQ� )|UGHUEDQG�

WUDJUROOHQ��0DLQ]��.UDXVVNRSI�9HUODJ������

���� *ULPPHU��.ODXV�-�UJHQ��hEHU�GHQ�6WXU]ZLGHUVWDQG�EHL�%DQGI|UGHUDQODJHQ��+DELOLWD�

WLRQVVFKULIW�LQ��)RUWVFKULWW�%HULFKWH�9',�=HLWVFKULIW��5HLKH����1U�����6HSW��������'�VVHO�

GRUI��9',�9HUODJ������

���� 3DOPJUHQ��$���*UXQGODJHQ�GHU�:lO]ODJHUWHFKQLN��6WXWWJDUW��)UDQFN�������

���� /DFKPDQQ��+��3���'HU�:DONZLGHUVWDQG�YRQ�*XPPLJXUWI|UGHUHUQ�

'LVVHUWDWLRQ�7+�+DQQRYHU������

���� YDQ�/H\HQ��+HUPDQQ��'HU�7UDJUROOHQDEVWDQG�EHL�*XPPLJXUWI|UGHUHUQ�XQG�VHLQ�(LQIOX�

DXI� GLH�*XUWEHDQVSUXFKXQJ�XQG�GLH�/DXIZLGHUVWlQGH��'HXWVFKH�+HEH��XQG�)|UGHU�

WHFKQLN����������1U�����6���������1U�����6���������1U�����6�����������1U�����6����������
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���� 6FKZDU]��)ULHGULFK��8QWHUVXFKXQJHQ�]XP�(LQGU�FNUROOZLGHUVWDQG�]ZLVFKHQ�)|UGHUJXUW

XQG�7UDJUROOH��'LVVHUWDWLRQ�7�+��+DQQRYHU������

���� 7KRUPDQQ�� 'LHWHU�� 9HUJOHLFKHQGH� %HWUDFKWXQJ� GHU� 9HUIDKUHQ� ]XU� %HUHFKQXQJ� GHU

$QWULHEVOHLVWXQJ�YRQ�*XPPLJXUWI|UGHUHUQ��'LVVHUWDWLRQ�7�+��+DQQRYHU������

���� :LQWHUEHUJ��+RUVW��8QWHUVXFKXQJHQ�]XP�(LQIOX��YRQ�%DQGEHODGXQJ��9RUVSDQQNUDIW�XQG

*HVFKZLQGLJNHLW� DXI� GLH� $QWULHEVNUDIW� ODQJHU� )|UGHUEDQGDQODJHQ�� 'LVVHUWDWLRQ� 7+

+DQQRYHU������

���� %HKUHQV��8ZH��8QWHUVXFKXQJHQ�]XP�:DONZLGHUVWDQG�VFKZHUHU�)|UGHUEDQGDQODJHQ�

'LVVHUWDWLRQ�7+�+DQQRYHU������

���� .|QQHNHU��)ULHGULFK�.DUO��8QWHUVXFKXQJHQ�]XU�%HVWLPPXQJ�GHV�/HLVWXQJVEHGDUIV�YRQ

*XUWI|UGHUDQODJHQ��'LVVHUWDWLRQ�7�+��+DQQRYHU������

���� 0DJHQV�� (UQVW�3HWHU�� 6SH]LHOOH� 5HLEZLGHUVWlQGH� LQ� *XUWI|UGHUDQODJHQ�� 'LVVHUWDWLRQ

8QLYHUVLWlW�+DQQRYHU������

���� %DUEH\��+DQV�3HWHU��8QWHUVXFKXQJHQ�DQ�7UDJUROOHQ�EHL�WLHIHQ�7HPSHUDWXUHQ�XQG�KRKHQ

/DVWHQ��'LVVHUWDWLRQ�8QLYHUVLWlW�+DQQRYHU������

���� /LPEHUJ�� +HOPXW�� 8QWHUVXFKXQJ� GHU� WUXPEH]RJHQHQ� %HZHJXQJVZLGHUVWlQGH� YRQ

*XUWI|UGHUDQODJHQ��'LVVHUWDWLRQ�8QLYHUVLWlW�+DQQRYHU������

���� *UHXQH�� $UPLQ�� (QHUJLHVSDUHQGH� $XVOHJXQJ� YRQ� *XUWI|UGHUDQODJHQ�� 'LVVHUWDWLRQ

8QLYHUVLWlW�+DQQRYHU������

���� *UDEQHU��.DUO��8QWHUVXFKXQJHQ�]XP�1RUPDONUDIWYHUODXI�]ZLVFKHQ�*XUW�XQG�7UDJUROOHQ

EHL�*XUWI|UGHUHUQ��'LVVHUWDWLRQ�0RQWDQXQLYHUVLWlW�/RHEHQ������

���� +LQW]��$QGUHDV��(LQIOX��GHV�*XUWDXIEDXV�DXI�GHQ�(QHUJLHYHUEUDXFK�YRQ�*XUWI|UGHU�

DQODJHQ��'LVVHUWDWLRQ�8QLYHUVLWlW�+DQQRYHU������

���� .UDXVH��)ULHGULFK�XQG�:ROIJDQJ�+HWWOHU��'LH�%HODVWXQJ�GHU�7UDJUROOHQ�YRQ�*XUWEDQG�

I|UGHUHUQ�PLW�GUHLWHLOLJHQ�7UDJUROOHQVWDWLRQHQ� LQIROJH�)|UGHUJXW�XQWHU�%HDFKWXQJ�GHV

)|UGHUYRUJDQJV�XQG�GHU�6FK�WWJXWHLJHQVFKDIWHQ��:LVV��=HLWVFKULIW� GHU�7HFKQLVFKHQ

+RFKVFKXOH�0DJGHEXUJ��������1U�������

���� +HWWOHU��:ROIJDQJ��%HLWUDJ�]XU�%HUHFKQXQJ�GHU�%HZHJXQJVZLGHUVWlQGH�YRQ�*XUWEDQG�

I|UGHUHUQ� PLW� GUHLWHLOLJHQ� 7UDJUROOHQVWDWLRQHQ�� 'LVVHUWDWLRQ� 7HFKQLVFKH� 8QLYHUVLWlW

0DJGHEXUJ������

���� .HKOHUW�� +RUVW�� 8QWHUVXFKXQJHQ� ]XU� %HVWLPPXQJ� GHV� %HZHJXQJVZLGHUVWDQGHV� YRQ

*XUWEDQGI|UGHUHUQ��'LVVHUWDWLRQ�7+�0DJGHEXUJ������
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���� %DXHU��5DOI��'LJLWDOH�)LOWHU��*UXQGW\SHQ�XQG�LKUH�%HUHFKQXQJHQ�

FµW�������1U�����6���������

���� :HW]LJ��9���0HWKRGHQ�]XU�(UPLWWOXQJ�GHU�5LFKWXQJVUHIHUHQ]�XQG�GHUHQ�)HKOHUYHUKDOWHQ

LQ� 6WUDSGRZQ� 6\VWHPHQ�� 'HXWVFKH� )RUVFKXQJV�� XQG� 9HUVXFKVDQVWDOW� I�U� /XIW� XQG

5DXPIDKUW�H�9�������

���� ',1�������$OOJHPHLQWROHUDQ]HQ��/lQJHQ��XQG�:LQNHOPD�H��)RUP�XQG�/DJH��'HXWVFKHV

,QVWLWXW�I�U�1RUPXQJ�H�9��$SULO������

���� ',1�������$OOJHPHLQWROHUDQ]HQ�I�U�6FKZHL�NRQVWUXNWLRQHQ��/lQJHQ��XQG�:LQNHOPD�H�

'HXWVFKHV�,QVWLWXW�I�U�1RUPXQJ�H�9��2NWREHU������

���� ',1��������6WHWLJI|UGHUHU��%HQHQQXQJHQ��'HXWVFKHV� ,QVWLWXW� I�U�1RUPXQJ�H�9��$SULO

�����

���� ',1�������7HLO����6WHWLJI|UGHUHU��7UDJUROOHQ�I�U�*XUWI|UGHUHU��+DXSWPD�H�I�U�6FK�WWJXW�

WUDJUROOHQ��'HXWVFKHV�,QVWLWXW�I�U�1RUPXQJ�H�9��-XOL������

���� ',1��������6WHWLJI|UGHUHU��*XUWI|UGHUHU�I�U�6FK�WWJ�WHU��*UXQGODJHQ�I�U�GLH�%HUHFK�

QXQJ�XQG�$XVOHJXQJ��'HXWVFKHV�,QVWLWXW�I�U�1RUPXQJ�H�9��)HEUXDU������

���� ',1�������(QWZXUI��$XJXVW�������6WHWLJI|UGHUHU��*XUWI|UGHUHU�I�U�6FK�WWJ�WHU��*UXQGOD�

JHQ�I�U�GLH�%HUHFKQXQJ�XQG�$XVOHJXQJ��'HXWVFKHV�,QVWLWXW�I�U�1RUPXQJ�H�9�

���� ',1� ������� 6WHWLJI|UGHUHU�� 7UDJUROOHQDQRUGQXQJHQ� I�U� *XUWI|UGHUHU� I�U� 6FK�WWJXW�

+DXSWPD�H��'HXWVFKHV�,QVWLWXW�I�U�1RUPXQJ�H�9��$XJXVW������

���� 11��8QWHUVXFKXQJHQ�DQ�HLQHU�*XUWI|UGHUDQODJH�]XP�0DVVHQVWURP��9HUVXFKVDEWHLOXQJ

5KHLQEUDXQ��'U��YDQ�GHQ�+HXYHO�������

���� 11��8QWHUVXFKXQJHQ�DQ�HLQHP�)|UGHUJXUW��9HUVXFKVDEWHLOXQJ�5KHLQEUDXQ��'U��/HLQLQ�

JHU�������

���� +RIIPDQQ��.DUO��(LQI�KUXQJ�LQ�GLH�7HFKQLN�GHV�0HVVHQV�PLW�'HKQXQJVPHVVVWUHLIHQ�

+RWWLQJHU�%DOGZLQ�0HVVWHFKQLN�*PE+��'DUPVWDGW������

���� /DQJ��+DQV�-�UJHQ��-DFKHQ�+XGHU�XQG�3HWHU�$PDQQ��%RGHQPHFKDQLN�XQG�*UXQGEDX�

6SULQJHU�9HUODJ�%HUOLQ������

���� 6PROWF]\N�� 8OOULFK�� *UXQGEDX� 7DVFKHQEXFK�� 9HUODJ� I�U� $UFKLWHNWXU� XQG� WHFKQLVFKH

:LVVHQVFKDIW��%HUOLQ������

���� +DQVHQ��-RHUJHQ�%ULQFK�XQG�+��/XQGJUHQ��+DXSWSUREOHPH�GHU�%RGHQPHFKDQLN��6SULQ�

JHU�9HUODJ�%HUOLQ������

���� .H]GL��$USDG��(UGGUXFNWKHRULHQ��6SULQJHU�9HUODJ�%HUOLQ������
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F ' ' z 5

F ' ' x 4 5 F ' ' z 4

F ' x 2 3

F ' z 2F ' z 3

F ' ' ' z 6

v

O b e r t r u m - T r a g r o l l e n -
s t u h l
O T - 1 0 0 0 - 4 M ( M 0 9 ) :
- S e i t e n t r a g r o l l e n w i e

b e i O G - 1 0 0 0 - e T .
- d R 4 5 = 4 0 0 m m .
- l M 4 5 = 1 0 0 0 m m .

- λ = 4 4 ° .

1 0 . 1 T a b e l l a r i s c h e Z u s a m m e n s t e l l u n g d e r M e s s s t a t i o n e n ( F a l t b l a t t )

- 1 4 9 -

1 0 A n h a n g



G u r t -

N r . :

A b s c h n i t t s -

l ä n g e

G e -

w i c h t

l a u f s e i t i g e D e c k -

p l a t t e n q u a l i t ä t

B e t r i e b L i e f e r -

d a t u m

E i n b a u -

d a t u m

H e r -

s t e l l e r

P r o d u k t i o n s -

s t ä t t e

- m k g / m

3 1 1 0 , 4 1 6 3 , 1 A g e l a g e r t 0 1 . 0 7 . 9 7 0 9 . 0 7 . 9 7 A A

3 2 1 0 , 4 1 5 8 , 0 A n e u 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 A A

3 3 1 0 , 4 1 5 8 , 0 H n e u 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 A A

2 1 0 , 4 1 5 5 , 5 B g e l a u f e n 0 1 . 0 7 . 9 7 0 9 . 0 7 . 9 7 B B

4 1 0 , 4 1 5 1 , 8 D g e l a u f e n 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 C C

8 1 0 , 4 1 5 5 , 1 A g e l a u f e n 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 A A

L a b o r u n t e r s u c h u n g z u m E i n d r ü c k r o l l w i d e r s t a n d

G u r t -

N r . :

A b s c h n i t t s -

l ä n g e

G e -

w i c h t

l a u f s e i t i g e D e c k -

p l a t t e n q u a l i t ä t

E n e r g i e -

o p t i m i e r t

L i e f e r -

d a t u m

E i n b a u -

d a t u m

H e r -

s t e l l e r

P r o d u k t i o n s -

s t ä t t e

- m k g / m

1 2 9 5 , 2 1 6 0 , 3 A 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 A A

2 1 9 0 , 0 1 6 3 , 1 B 0 1 . 0 7 . 9 7 0 9 . 0 7 . 9 7 B B

3 1 0 3 , 3 1 5 8 , 0 A 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 A A

4 2 1 4 , 8 1 5 8 , 0 D 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 C C

5 2 9 5 , 5 1 6 0 , 0 D 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 C C

6 2 9 5 , 7 1 5 8 , 8 A 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 A A

7 2 9 6 , 9 1 5 7 , 5 A 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 A A

8 2 9 7 , 9 1 5 9 , 6 A 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 A A

9 2 9 4 , 1 1 6 0 , 0 A 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 A A

1 . V e r s u c h s z e i t r a u m

G u r t -

N r . :

A b s c h n i t t s -

l ä n g e

G e -

w i c h t

l a u f s e i t i g e D e c k -

p l a t t e n q u a l i t ä t

E n e r g i e -

o p t i m i e r t

L i e f e r -

d a t u m

E i n b a u -

d a t u m

H e r -

s t e l l e r

P r o d u k t i o n s -

s t ä t t e

- m k g / m

1 1 1 4 7 , 7 1 5 7 , 2 K 1 6 . 1 2 . 9 9 2 4 . 0 3 . 0 0 D D

2 1 7 4 , 6 1 5 5 , 5 B 0 1 . 0 7 . 9 7 0 9 . 0 7 . 9 7 B B

3 1 0 3 , 3 1 5 2 , 1 A 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 A A

4 1 9 4 , 7 1 5 1 , 8 D 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 C C

1 5 1 5 6 , 2 1 6 1 , 4 E E V O 1 8 . 0 1 . 0 0 2 4 . 0 3 . 0 0 A C

1 6 1 5 6 , 1 1 6 1 , 6 F 1 8 . 0 1 . 0 0 2 4 . 0 3 . 0 0 A C

1 7 1 5 6 , 0 1 6 1 , 3 F Q u e r a r m . 1 8 . 0 1 . 0 0 2 4 . 0 3 . 0 0 A C

1 8 1 5 5 , 8 1 6 0 , 9 F 1 8 . 0 1 . 0 0 2 4 . 0 3 . 0 0 A C

1 9 1 5 5 , 9 1 5 7 , 8 G E V O 1 6 . 1 2 . 9 9 2 4 . 0 3 . 0 0 B D

2 0 1 4 5 , 2 1 5 8 , 8 B 1 6 . 1 2 . 9 9 2 4 . 0 3 . 0 0 B D

8 2 7 6 , 7 1 5 5 , 1 A 0 1 . 1 0 . 9 5 2 4 . 0 7 . 9 6 A A

2 2 1 5 6 , 3 1 6 1 , 4 H E V O 1 8 . 0 1 . 0 0 2 4 . 0 3 . 0 0 A C

2 3 1 5 6 , 1 1 5 9 , 2 I 1 8 . 0 1 . 0 0 2 4 . 0 3 . 0 0 A C

2 4 1 5 4 , 0 1 5 8 , 1 J E V O 1 6 . 1 2 . 9 9 2 4 . 0 3 . 0 0 D D

2 . V e r s u c h s z e i t r a u m

1 0 . 2 T a b e l l a r i s c h e Z u s a m m e n s t e l l u n g d e r F ö r d e r g u r t a b s c h n i t t e ( F a l t b l a t t )

- 1 5 0 -

G u r t 2
1 7 4 , 6 m
B
B
B

G u r t 4
1 9 4 , 7 m
D
C
C

G u r t 1 5
1 5 6 , 2 m
E
A
C

G u r t 1 1
1 4 7 , 7 m
K
D

D

G u r t 3
1 0 3 , 3 m
A
A
A

G u r t 1 7
1 5 6 , 0 m
F
A
C

G u r t 1 6
1 5 6 , 1 m
F
A
C

G u r t 1 8
1 5 5 , 8 m
F
A
C

G u r t 1 9
1 5 5 , 9 m
G
B
D

G u r t 2 0
1 4 5 , 2 m
B
B
D

G u r t 8
2 7 6 , 7 m
A
A
A

G u r t 2 2
1 5 6 , 3 m
H
A
C

G u r t 2 4
1 5 4 , 0 m
J
D
D

G u r t 2 3
1 5 6 , 1 m
I
A
C

F ö r d e r r i c h t u n g

A b s c h n i t t s - N r . :
A b s c h n i t t s l ä n g e :
D e c k p l . - q u a l i t ä t :
P r o d . - s t ä t t e :
H e r s t e l l e r :

F ö r d e r r i c h t u n g

1 7 4 , 6 m E1 0 3 , 3 m 1 9 4 , 7 m 3 1 2 , 3 m 3 1 1 , 8 m

q u e r a r m i e r t

A b s c h n i t t s - N r . :
A b s c h n i t t s l ä n g e :
D e c k p l . - q u a l i t ä t :
P r o d . - s t ä t t e :
H e r s t e l l e r :

3 0 1 , 1 mE E E2 7 6 , 7 m 3 1 3 , 4 m 3 0 1 , 7 m

G u r t 1
2 9 5 , 2 m
A
A
A

G u r t 3
1 0 3 , 3 m
A
A
A

G u r t 4
2 1 4 , 8 m
D
C
C

G u r t 2
1 9 0 , 0 m
B
B
B

G u r t 6
2 9 5 , 7 m
A
A
A

G u r t 5
2 9 5 , 5 m
D
C
C

G u r t 7
2 9 6 , 9 m
A
A
A

G u r t 8
2 9 7 , 9 m
A
A
A

G u r t 9
2 9 4 , 1 m
A
A
A

F ö r d e r r i c h t u n g

A b s c h n i t t s - N r . :
A b s c h n i t t s l ä n g e :
D e c k p l . - q u a l i t ä t :
P r o d . - s t ä t t e :
H e r s t e l l e r :

F ö r d e r r i c h t u n g

A b s c h n i t t s - N r . :
A b s c h n i t t s l ä n g e :
D e c k p l . - q u a l i t ä t :
P r o d . - s t ä t t e :
H e r s t e l l e r :

2 9 5 , 2 m 1 9 0 , 0 m 1 0 3 , 3 m 2 1 4 , 8 m 2 9 5 , 7 m2 9 5 , 5 m

2 9 4 , 1 m2 9 7 , 9 m2 9 6 , 9 m
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%LOG������ 6FKHPDWLVFKH� 'DUVWHOOXQJ� GHU� *LUODQGH� 27������H7� PLW� HLQHU� JHWHLOWHQ�6HLWHQ�
WUDJUROOH�XQG�GHP�$QEDX�RSWLVFKHU�'UHKLPSXOVJHEHU

���� *LUODQGH�PLW�JHWHLOWHU�6HLWHQWUDJUROOH



/HEHQVODXI

3HUV|QOLFKH�'DWHQ

1DPH� )UDQ]�2WWR�*HHVPDQQ

*HEXUW� ���)HEUXDU������LQ�,EEHQE�UHQ

6FKXOELOGXQJ

����������� .DUGLQDO�YRQ�*DOHQ�*UXQGVFKXOH��/DJJHQEHFN

����������� -RKDQQHV�.HSOHU�*\PQDVLXP��,EEHQE�UHQ

���-XQL����� $OOJHPHLQH�+RFKVFKXOUHLIH

6WXGLXP

����������������� 0DVFKLQHQEDXVWXGLXP�DQ�GHU�8QLYHUVLWlW�+DQQRYHU�PLW�GHU
)DFKULFKWXQJ�.RQVWUXNWLRQ�XQG�(QWZLFNOXQJ

6FKZHUSXQNW��)|UGHUWHFKQLN��.RQVWUXNWLRQ�XQG�0HVVWHFKQLN

����)HEUXDU����� 'LSORPSU�IXQJ

%HUXIOLFKH�7lWLJNHLWHQ

����������������� :LVVHQVFKDIWOLFKH�+LOIVNUDIW�DP�,QVWLWXW�I�U�)|UGHUWHFKQLN�GHU
8QLYHUVLWlW�+DQQRYHU

����������������� .RQVWUXNWHXU� EHL� GHU� )LUPD� 1RHOO� $EW��+DIHQWHFKQLN�LQ
/DQJHQKDJHQ

VHLW�������� :LVVHQVFKDIWOLFKHU�0LWDUEHLWHU�DP�,QVWLWXW�I�U�)|UGHUWHFKQLN
GHU�8QLYHUVLWlW�+DQQRYHU


