
'HU�DUFKDLVFKH�0HQVFK�XQG�VHLQH�:HOW
(LQI�KUXQJVYRUWUDJ�]XP�%LEHONXUV�LQ�$UQVEHUJ�%UXFKKDXVHQ

'DV��0lUFKHQ�GHU�*UR�PXWWHU�
,Q�GHU�HUVWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�VFKULHE�GHU�GHXWVFKH�'UDPDWLNHU�*HRUJ�%�FKQHU�VHLQ�
EHGHXWHQGHV�7KHDWHUVW�FN�:R\]HFN��,Q�GLHVHP�6W�FN�JLEW�HV�HLQH�NOHLQH�6]HQH��GLH�%HGHXWXQJ�
ZHLW��EHU�GLH�(LQELQGXQJ�LQ�GHQ�$EODXI�GHV�'UDPDV�XP�GHQ�6ROGDWHQ�:R\]HFN
KDW��'HU�1DWXUZLVVHQVFKDIWOHU�*HRUJ�%�FKQHU��GHU�P|JOLFKHUZHLVH�GHXWOLFK�YRU�&KDUOHV�'DUZLQ�
GHU� (YROXWLRQVWKHRULH� DXI� GHU� 6SXU�ZDU�� JLEW� LQ�0lUFKHQIRUP� HLQH� =XVWDQGVEHVFKUHLEXQJ� GHV�
�PRGHUQHQ�0HQVFKHQ��
%HLP�PRGHUQHQ� 0HQVFKHQ� LVW� GDV� DUFKDLVFKH� XQG� UHOLJL|VH� 'HQNHQ� YRP� QDWXUZLVVHQVFKDIWOL�
FKHP�'HQNHQ�DEJHO|VW�ZRUGHQ��,P�%HUHLFK�GHU�3KLORVRSKLH�VLQG�VR�EHNDQQWH�1DPHQ�ZLH�*DOLOHR�
*DOLOHL��1LNRODXV�.RSHUQLNXV�XQG�*LRUGDQR�%UXQR�]X�QHQHQ��GLH�GLHVHQ�8PEUXFK�YROO]RJHQ�KD�
EHQ��
(V�ZDU�YRQ�GD�DQ�QRFK�HLQ�ZHLWHU�:HJ�ELV�KLQ�]X�XQVHUHQ�KHXWLJHQ�:HOWELOGHUQ��ELV�]XU�5HODWLYL�
WlWVWKHRULH��GHU�4XDQWHQSK\VLN XQG�GHQ�PRGHUQHQ�SK\VLNDOLVFK�WHFKQLVFKHQ�9RUVWHOOXQJHQ�YRQ�
:HOW�XQG�.RVPRV��YRQ�0HQVFK�XQG�(QWZLFNOXQJ�
,Q�EHZXQGHUQVZHUWHU�.ODUKHLW��VWHOOW�*HRUJ�%�FKQHU�KHUDXV��GD��GLHVHU�8PEUXFK�I�U�GHQ�0HQ�
VFKHQ�ZHLWUHLFKHQGH�)ROJHQ�KDW��'HU�)RUWVFKULWW�GHU�7HFKQLN�ELUJ�*HIDKUHQ�I�U�GHQ�0HQVFKHQ�±
QLFKW�QXU I�U�VHLQH�N|USHUOLFKH�*HVXQGKHLW��%�FKQHU�]HLJW�GLH�*HIDKUHQ�GHU�QHXHQ�WHFKQLVLHUWHQ�
:HOW�ELOGKDIW�DXI�

Ä(V�ZDU�HLQPDO�HLQ�DUP�.LQG�XQG�KDW�NHL�9DWHU�XQG�NHL�0XWWHU��ZDU�DOOHV�WRW�XQG�ZDU�
QLHPDQG�PHKU�DXI�GHU�:HOW��$OOHV�WRW��XQG�HV�LVW�KLQJDQJHQ�XQG�KDWJHVXFKW�7DJ�XQG�
1DFKW�� 8QG�ZLH� DXI� GHU� (UG� QLHPDQG�PHKU�ZDU��ZROOW�V� LQ� +LPPHO� JHKQ�� XQG� GHU�
0RQG�JXFNW�HV�VR�IUHXQGOLFK�DQ�XQG�ZLH�V�HQGOLFK�]XP�0RQG�NDP��ZDU�V��HLQ�6W�FN�
IDXO�+RO]�XQG�GD�LVW�HV�]XU�6RQQ�JDQJHQ�XQG�ZLH�HV�]XU�6RQQ�NDP�ZDU�V�HLQ�YHUZHONW
6RQQHEOXP�XQG�ZLH�V�]X�GHQ�6WHUQH�NDP��ZDUHQ�V�NOHL�JROGH�0�FN��GLH�ZDUHQ�DQJH�
VWHFNW�ZLH�GHU�1HXQW|WHU� VLH�DXI�GLH�6FKOHKHQ�VWHFNW�XQG�ZLH�V�ZLHGHU�DXI�GLH�(UG�
ZROOW��ZDU�GLH�(UG�HLQ�XPJHVW�U]WHU�+DIHQ�XQG�ZDU�JDQ]�DOOHLQ�XQG�GD�KDW�VLFK�V�KLQ�
JHVHW]W�XQG�JHZHLQW��XQG�GD�VLW]W�HV�QRFK�XQG�LVW�JDQ]�DOOHLQ�³

(V�LVW�HLQ�WU�EHV�XQG�]XWLHIVW�WUDXULJHV�%LOG��GDV�%�FKQHU�]HLFKQHW��DEHU�HU�]HLFKQHW�HLQ�%LOG�XQ�
VHUHU�=HLW��HLQHU�=HLW��GLH�DOOHV�XP�VLFK�KHUXP�HQW]DXEHUW�XQG�HQWP\WKRORJLVLHUW�KDW��
'LHVHV�DUPH�:HLVHQNLQG�VWHKW�I�U�GLH��PRGHUQHQ�0HQVFKHQ���'LH�)DV]LQDWLRQ�GHU�+LPPHOVN|U�
SHU�� GLH� IDVW� LPPHU� HLQH�EHVRQGHUH� UHOLJL|VH�%HGHXWXQJ� I�U� GHQ�0HQVFKHQ�JHKDEW�KDEHQ�� LVW�
KLHU�DQ�HLQ�(QGH�JHNRPPHQ��'LH�+LPPHOVN|USHU�RIIHQEDUHQ�VLFK�GHP�0HQVFKHQ�LQ�LKUHU�JDQ]HQ�
3URIDQLWlW��ZHQQ�HU�QXU�QDKH�JHQXJ�DQ�VLH�KHUDQJHKW��'LHVH�2IIHQEDUXQJ�± HLQH�DNWLYH�(QWGH�
FNXQJ�GHV�0HQVFKHQ�± LVW�DEHU�QLFKWV�*XWHV��VLH�I�KUW�]XHUVW�]XU�(QWWlXVFKXQJ�XQG�OHW]WOLFK�]X�
HLQHU�7UHQQXQJ�GHV�0HQVFKHQ�YRQ�VHLQHU�:HOW��GLH�LKP�LQ�LKUHU�JDQ]HQ�3URIDQLWlW�]XU�YHUNHKU�
WHQ��XPJHVW�U]WHQ�:HOW�ZLUG��
$P�(QGH�VWHKW�GHU�0HQVFK�DOOHLQ��XPJHEHQ�YRQ�IDXO�+RO]��HLQHU�YHUZHONW�6RQQHEOXP��NOHL�JROGH�
0�FN�± ZDV�EOHLEW�LKP��DOV�]X�ZHLQHQ"
1XQ�VLQG�ZLU�DEHU�0HQVFKHQ�GHU�0RGHUQH��:LU�N|QQHQ�XQP|JOLFK�GLH�(QWZLFNOXQJHQ�LQGHQ�1D�
WXUZLVVHQVFKDIWHQ�RGHU�DXFK�GHQ�DQGHUHQ�:LVVHQVFKDIWHQ�U�FNJlQJLJ�PDFKHQ��RGHU�VLH�]X�LJ�
QRULHUHQ�VXFKHQ��'LH�9HUVXFKXQJ�GHV�)XQGDPHQWDOLVPXV�LVW�± ZLU�VHKHQ�HV�LQ�DOOHQ�JUR�HQ�5HOL�
JLRQHQ�± ULHVLJ��HLQ�YHUDQWZRUWOLFKHV�&KULVWHQWXP�GDUI�LKU�QLFKW�XQWHUOLHJHQ�



:HQQ�ZLU�DEHU�GLH�%LEHO�± HLQ�%XFK�GHU�YRUPRGHUQHQ�:HOW�± YHUVWHKHQ�ZROOHQ��GDQQ�P�VVHQ�ZLU�
YHUVXFKHQ��GLH�0HQVFKHQ�GHU�YRUPRGHUQHQ�:HOW�]X�YHUVWHKHQ��:LU�P�VVHQ�YHUVXFKHQ��XQV� LQ�
LKU�9HUVWlQGQLV�YRQ�:HOW��0HQVFK��5HFKW��*HVHOOVFKDIW�HLQ]XGHQNHQ�XQG�HLQ]XI�KOHQ�
'DV�PX��LPPHU�HLQ�9HUVXFK�EOHLEHQ��GHQQ�ZLU�XQWHUVFKHLGHQ�XQV�]X�GHXWOLFK�YRP��DUFKDLVFKHQ�
0HQVFKHQ��� DOV� GD�� ZLU� XQEHGLQJWH� *�OWLJNHLW� I�U� XQVHUH� $XVVDJHQ� �EHU� LKQ� EHDQVSUXFKHQ�
N|QQWHQ��
'LH� IROJHQGH 'DUVWHOOXQJ� LVW� HLQH� LGHDOW\SLVFKH�� IDVW� URPDQWLVLHUHQGH�� 'DV� KDW� VHLQH� *U�QGH��
GHQQ�HLQH�Y|OOLJ�Q�FKWHUQH�%HVFKUHLEXQJ�XQG�$QDO\VH�GHV�DUFKDLVFKHQ�0HQVFKHQ�ZLUG�LKQ�QXU�
LPPHU�ZHLWHU�LQ�GLH�)HUQH�U�FNHQ��
,FK�P|FKWH�GDJHJHQ�YHUVXFKHQ�LKQ�YHUVWHKEDU�XQG�QDFKYROO]LHKEDU�]X�PDFKHQ�± IUHPG�JHQXJ�
ZLUG�HU�XQV�EOHLEHQ��GHQ�EUHLWHQ�*UDEHQ�]ZLVFKHQ�XQV�N|QQHQ�ZLU�QLFKW�LJQRULHUHQ��7lWHQ�ZLU�HV�
GRFK�� VR� ILHOHQ�ZLU�XQZHLJHUOLFK�KLQHLQ�± XQG�DP�*UXQGH�GHV�*UDEHQV�ZlUHQ�ZLU� YRQ�EHLGHQ�
:HOWHQ� ZHLW� HQWIHUQW�� YRQ� GHU� PRGHUQHQ�:HOW� XQG� HUVW� UHFKW� YRQ GHU�:HOW� GHV� DUFKDLVFKHQ�
0HQVFKHQ�
(LQ�%HJULII� LVW�QXQ�VFKRQ�PHKUIDFK�JHIDOOHQ��ÄDUFKDLVFK³��'LHVHV�:RUW�EHGHXWHW�KLHU�QLFKW�HLQ�
IDFK��DOW�����EHUKROW��RGHU��XUVSU�QJOLFK���DUFKDLVFK PHLQW� LP�KLHU�YRUJHVWHOOWHQ�=XVDPPHQ�
KDQJ�ÄGLH�9HUVWlQGQLVZHLVH�YRUPRGHUQHU�.XOWXUVWXIHQ³���
'DPLW� LVW� HLQH� JUR�H� 6SDQQH� DEJHGHFNW�� VLH� XPID�W� HLQLJH� QRFK� LPPHU� H[LVWLHUHQGH�.XOWXUHQ�
WUDGLWLRQHOOH�U�3UlJXQJ��YRU�DOOHP�DEHU�GLH�.XOWXUHQ�GHU�YRUPRGHUQHQ�=HLW�± VRPLW�DXFK�GLH�HX�
URSlLVFKH�.XOWXU�YRU�GHU��NRSHUQLNDQLVFKHQ�:HQGH���YRU�GHP�$QEUHFKHQ�GHU�1HX]HLW��
:DV�NDQQ�PDQ�QXQ��EHU�GDV�/HEHQ�XQG�'HQNHQ�GLHVHU�0HQVFKHQ�VDJHQ���EHU�LKUH�9RUVWHOOXQ�
JHQ�YRQ�:HOW��*HVHOOVFKDIW��5HFKW�XQG�5HOOJLRQ"� 'HU�5HOLJLRQVZLVVHQVFKDIWOHU�+��3��+DVHQIUDW]�
V\VWHPDWLVLHUW� GLH� YRQ� 9� 0DDJ� HUPLWWHOWHQ� .HQQ]HLFKHQ� GHU� DUFKDLVFKHQ� *HVHOOVFKDIW� XQG�
NRPPW�VR�]X�GUHL�W\SLVFKHQ�0HUNPDOHQ��

� NROOHNWLYH�0HQWDOLWlW�
� *HI�KO�GHU�HQJHQ�9HUEXQGHQKHLW�YRQ�/HEHQGHQ�XQG�9HUVWRUEHQHQ�
� 8QJHVFKLHGHQVHLQ�YRQ�.|USHUOLFKHUQ�XQG�*HLVWLJHP��

'LHVH�.HQQ]HLFKHQ�P|FKWH LFK�]XHUVW�HLQ]HOQ�HUOlXWHUQ

.ROOHNWLYH�0HQWDOLWlW
=XU�9HUGHXWOLFKXQJ�VROO�HLQ�%LOG�GLHQHQ��GHU�5LQJ��'HU�5LQJ��GHU�.UHLV��LVW�GDEHL�QLFKW�DOOHLQ�HLQ�
%LOG��HU�LVW�5HDOV\PERO�XQG�6HOEVWGHILQLWLRQ GHU�DUFKDLVFKHQ�*HVHOOVFKDIW��'LH�DUFKDLVFKH�*HVHOO�
VFKDIW�YHUVWHKW�VLFK�VHOEVW�DOV HLQHQ�DXV�0HQVFKHQ�JHELOGHWHQ�5LQJ��
'DEHL� LVW�LP�JHUPDQLVFKHQ�6SUDFKUDXP�VFKRQ�GDV�:RUW�Ä5LQJ³ YRQ�%HGHXWXQJ��'HQQ�GHU�5LQJ�
EH]HLFKQHW�XUVSU�QJOLFK�HLQH�9HUVDPPOXQJ��VHLQH�HW\PRORJLVFKH�:XU]HO�
THU YHUZHLVW�DXI�GHQ�
�KHJHQGHQ�5LQJ���

� 0DDJ��9���.RVPRV��6�������$OOHUGLQJV� LVW�GLH�'HILQLWLRQ� LQ�GLHVHU�)RUP�QLFKW�XQSUREOHPDWLVFK��%HVVHU�ZlUH�
YLHOOHLFKW���GLH�9HUVWlQGQLVZHLVH� YRU� XQG�QLFKWPRGHUQHU�.XOWXUHQ���'XUFK�GLHVH�(UZHLWHUXQJ�ZL UG�GHU�(LQ�
GUXFN�YHUKLQGHUW��MHGH�.XOWXUHQWZLFNOXQJ�P�VVH�]ZDQJVOlXILJ�LQ�GLH�ZHVWOLFKH�0RGHUQH�P�QGHQ��GLH�GDGXUFK�
]XP�QRUPLHUHQGHQ�.XOWXUVWDQGDUG�HUKREHQ�Z�UGH�

� 9JO��0DDJ��9���.RVPRV��6������
� 'LH�'DUVWHOOXQJ�GHV�7KHPDV�IROJW�LP�:HVHQWOLFKHQ�IROJHQGHQ�9HU|IIHQWOLFKXQJHQ��+DVHQIUDW]��+��3���'LH�7R�

WHQ�/HEHQGHQ��0DDJ��9���.RVPRV��'HUV���5HOLJLRQVZLVVHQVFKDIWOLFKH�$VSHNWH��'HUV��8QV�KQEDUH�6FKXOG��'H V�
KDOE�ZHUGHQ�QLFKW�DOOH�(LQ]HOKHLWHQ�LQ�GHQ�$QPHUNXQJHQ�EHOHJW�

� +DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6����
� 9JO��0DDJ��9���5HOLJLRQVZLVVHQVFKDIWOLFKH�$VSHNWH��6������
� 9JO��0DDJ��9���5HOLJLRQVZLVVHQVFKDIWOLFKH�$VSHNWH��6������
� 9JO��0DDJ��9���5HOLJLRQVZLVVHQVFKDIWOLFKH�$VSHNWH��6������II�



$XV�XQVHUHQ�%UHLWHQ�LVW�HLQ�VROFKHU�KHJHQGHU�5LQJ��EHUOLHIHUW��,P�(SRV�Ä.DUROXV�0DJQXV�HW�/HR�
3DSD³�ZHOFKHV�GDV�7UHIIHQ�YRQ�.DUO�GHP�*UR�HQ�XQG�3DSVW�/HR�,,,��LP�6RPPHU�����LQ�3DGHU�
ERUQ�± DXV�GHU�6LFKW�HLQHV�$XJHQ]HXJHQ"� ± EHVFKUHLEW� KHL�W�HV�

Ä6FKRQ�VLHKW�9DWHU�.DUO�DXI�GHP�RIIHQHQ�)HOGH�GHQ�+HHUHV]XJ��HUNHQQW��GD��3LSSLQ�
XQG�GHU�2EHUVWH�+LUWH�KHUDQ]LHKQ��'D�JHELHWHW�HU�GHP�9RON��LQ�NUHLVI|UPLJHU�$QRUG�
QXQJ�]X�ZDUWHQ��XQG�Ol�W�GDV�+HHU�LQ�RIIQHP�.UHLVH�VLFK�DXIVWHOOHQ��(U�VHOEVW�EHJLEW�
VLFK�LQ�GLH�0LWWH GHV�5XQGV�>���@³��

'LHVHU� 5LQJ� DXV�0HQVFKHQ�ZLUG� LQ� GHU� 6LHGOXQJ� GXUFK� GHQ� ULQJI|UPLJHQ� =DXQ�� GHQ�:DOO�� GLH�
0DXHU�HUVHW]W��8QG�VR� LVW�GDV�HQJO��WRZQ DXV�GHU�JHUPDQLVFKHQ�:XU]HO�
WXQD HQWVWDQGHQ��GLH�
LP�'HXWVFKHQ�]XP��=DXQ� ZXUGH��� 'HQQ�GLH�6WDGW��GLH�2UWVFKDIW��LVW�GHU�XPKHJWH�5DXP��
6SUDFKOLFK� Ol�W� VLFK� QRFK� HLQH� 9HUELQGXQJ� ]HLJHQ�� GLH� YRQ� 6WDGWPDXHU� XQG� *HPHLQ�
VFKDIW�*HPHLQGH��� ,Q� LKUHU�KHXWLJHQ�*HVWDOW�KDEHQ�GLH�:|UWHU�NDXP�bKQOLFKNHLWHQ��8QG�GRFK�
JHKHQ�DXFK�VLH�P|JOLFKHUZHLVH�DXI�HLQH�JHPHLQVDPH�:XU]HO�]XU�FN��$XV�GHU�LQGRJHUPDQLVFKHQ�
:XU]HO� 
PHL OHLWHQ� VLFK� IROJHQGH�� DQVFKHLQHQG�JDQ]�XQWHUVFKLHGOLFKHQ�:|UWHU� DE�� ODW��PXQLUH
�EHIHVWLJHQ��� ODW��PRHQLD �0DXHU��� GW��0DXHU XQG� HEHQ� DXFK�JHPHLQ�� *HPHLQGH�� *HPHLQ�
VFKDIW��
'HU� *UXQG� OLHJW� LP� 6HOEVWYHUVWlQGQLV� GHU� DUFKDLVFKHQ�*HPHLQVFKDIW��0DQ�ZHL�� VLFK LQ� HLQHP�
XPKHJWHQ�5DXP��GHU� YRQ�HLQHU�0DXHU�± ]HLWOLFK� IU�KHU� YRQ�HLQHU�+HFNH�� HLQHP�=DXQ�� HLQHP�
:DOO�± XPVFKORVVHQ�XQG�HUVW�VR�DOV�5DXP GHU�*HPHLQVFKDIW�GHILQLHUW�LVW��0DQ�NRPPW�VHOEVW�LP�
5LQJ�]XVDPPHQ��ELOGHW�VHOEVW�HLQH��0DXHU���JUHQ]W�VLFK�QDFK�DX�HQ�DE��EHUlW�LQ�GLHVHU�.RQWHO�
ODWLRQ�GLH�ZLFKWLJHQ�)UDJHQ��GLH GLH�JDQ]H�*HPHLQVFKDIW�EHWUHIIHQ��8QG�VR�LVW�DXFK�PHLQHQ YRQ�
GHU�:XU]HO�
PHL DEJHOHLWHW��GLH�0HLQXQJ LVW�GDV��ZDV�MHGHU�LP�5LQJ��LQ�GHU�%HUDWXQJVUXQGH�YRU�
EULQJW���
Äª/HEHQ©�LVW�*HPHLQVFKDIW�VR�ODXWHW�GDV�*UXQGD[LRP�ªNROOHNWLYHU 0HQWDOLWlW©�>���@³�� ± RGHU��XP�
LQ�XQVHUHP�%LOG�]X�EOHLEHQ��/HEHQ�EHGHXWHW LP�5LQJ�]X�VWHKHQ��'DPLW�XQWHUVFKHLGHW�VLFK�GLH�DU�
FKDLVFKH�/HEHQV�'HILQLWLRQ YRQ�XQVHUHP�9HUVWlQGQLV��
/HEHQ�LVW�NHLQH�6HOEVWYHUVWlQGOLFKNHLW�I�U�MHGHQ 0HQVFKHQ�YRQ�*HEXUW�ELV�]XP�7RGH��ZLUNOLFKHV�
/HEHQ�JLEW�HV�QXU�LQ�GHU�LQWDNWHQ�*HPHLQVFKDIW��� HV�OHEW�QXU��ZHU�LP�5LQJ�VWHKW��
,Q�GLHVH�*HPHLQVFKDIW PX��GHU�0HQVFK�HUVW�DXIJHQRPPHQ�ZHUGHQ��� (V�JLEW�YHUVFKLHGHQH�,QL�
WLDWLRQVULWHQ��GLH�QHEHQ�GHU�ELRORJLVFKHQ�*HEXUW�GHV�0HQVFKHQ�VHLQH�VR]LDOH�*HEXUW� LQ�GLH�*H�
PHLQVFKDIW� EHGHXWHQ��'LHVH� VR]LDOH�*HEXUW�± RIW�PLW�GHU�1DPHQVJHEXQJ�YHUEXQGHQ�± LVW GHU�
HQWVFKHLGHQGH�6FKULWW��HUVW�GDGXUFK�ZLUGGDV�1HXJHERUHQH�ZLUNOLFK�]XP�0HQVFKHQ��YRUKHU�NDQQ�

� 7ULHU��-���+RO]��6������Ä'HU�LQ�
THU� DXIJHZLHVHQH�KHJHQGH 5LQJ�NHKUW�ZLHGHU�LQ�GHU�*UXSSH�YRQ�G��>GHXWVFK@�
5LQJ >���@��$KG��>$OWKRFKGHXWVFK@�KULQJ��ULQJ��PKG��>PLWWHOKRFKGHXWVFK@�ULQF��QKG�>QHXKRFKGHXWVFK�@�5LQJ EH�
]HLFKQHQ�DXFK�GLH�ULQJI|UPLJ�DQJHWUHWHQH�KHJHQGH�XQG�JHKHJWH�9HUVDPPOXQJ��GDV�'LQJ��GHQ�8PVWDQG��>� ��@�
+LHU�LVW�GHU�9HUVDPPOXQJVULQJ�GHP�=ZHLIHO�HQWU�FNW�

� %HXPDQQ��+���'DV�3DGHUERUQHU�(SRV��6������Ä6SULFKW�VRPLW�DOOHV�GDI�U�XQG�QLFKWV�GDJHJHQ��GD��XQVHU�'LFKWHU�
GHQ�(PSIDQJ�GHV�3DSVWHV� LQ�3DGHUERUQ�VHOEVW�PLWHUOHEW�XQG�DOVEDOG�]XU�)HGHU�JHJULIIHQ�KDW� XP�VLH�LQ�GHQ�
'LHQVW�/HRV�,,,��]X�VWHOOHQ��VR�ZLUG�GDV�(SRV�GDPLW�I�U�GLH�9RUJHVFKLFKWH�GHU�.DLVHUNU|QXQJ�.DUOV�GHV�*UR�HQ�
XQG�I�U�GLH�*HVFKLFKWH�GHU�NDUROLQJLVFKHQ�.DLVHULGHH�]X�HLQHP�=HXJQLV�YRQ�HUKHEOLFKHU�%HGHXWXQJ�³

�� .DUROXV�0DJQXV��99������± ����
�� 9JO��.OXJH��)���(W\PRORJLVFKHV�:|UWHUEXFK��6������
�� 9JO��]XP�)ROJHQGHQ�7ULHU��-���:RUWJHVFKLFKWHQ��6����± ���
�� 9JO��7ULHU��-���:RUWJHVFKLFKWHQ��6�����± ���
�� +DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6�����
�� 9JO��+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6�����
�� 9JO��]XP�)ROJHQGHQ�+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6����I�



HV�DXVJHVHW]W�RGHU JHW|WHW�ZHUGHQ��ZREHL�QDFK�DUFKDLVFKHP�9HUVWlQGQLV�IUHLOLFK�QLFKW�YRQ�HLQHU
�7|WXQJ� ]X�VSUHFKHQ�LVW��GHQQ�GDV�1HXJHERUHQH�LVW�KLHU�ZHGHU��0HQVFK���QRFK��OHEW�HV���
'DV�/HEHQ�EHJLQQW�DOVR�PLW�GHU�$XIQDKPH�LQ�GHQ�5LQJ�GHU�*HPHLQVFKDIW��:LH�DEHU�VWHKW�HV�PLW�
GHP�(QGH�GHV�/HEHQV"�$XFK�KLHU�JLOW��'LH�*HPHLQVFKDIW�GHILQLHUW�/HEHQ± DQDORJ�GHILQLHUW�VLH�
7RG��� 'DV�KHL�W��'DV�ELRORJLVFKH�6WHUEHQ�EHGHXWHW�QLFKW�GHQ� VR]LDOHQ�7RG�GHV�0HQVFKHQ��HU�
EOHLEW�ZHLWHUKLQ�LQ�GHU�*HPHLQVFKDIW�GHU�/HEHQGHQ��7RG�EHGHXWHW�HWZDV�JDQ]�DQGHUHV��7RW�LVW��
ZHU�QLFKW�PHKU�LQ�GHU�*HPHLQVFKDIW�OHEW��LP�%LOG��7RW LVW��ZHU�DX�HUKDOE�GHV�5LQJHV�VWHKW��
8QG� VR� NRPPW� HV� ]X� HLQHU� I�U� XQV� VFKZHU� ID�EDUHQ�(UVFKHLQXQJ�� ]X�GHQ��WRWHQ� /HEHQGHQ���
0HQVFKHQ��GLH�WRW�VLQG�XQG�VLFK�GRFK�DXJHQVFKHLQOLFK�EHVWHU�*HVXQGKHLW�HUIUHXHQ��'LH�*HVHOO�
VFKDIW�KDW�LKUHQ�7RG�HUNOlUW��VLH�DXV�GHU�*HPHLQVFKDIW��DXV�GHP�5LQJ�DXVJHVFKORVVHQ�

9HUEXQGHQKHLW�YRQ�/HEHQGHQ�XQG�9HUVWRUEHQHQ
(V�LVW�NODU��GD��GLH�7RWHQ��GLH�LP�)ULHGHQ�PLW�GHU�*HPHLQVFKDIW�JHVWRUEHQVLQG��DXFK�QDFK�LKUHP�
6WHUEHQ� HLQ� 7HLO� GLHVHU� *HPHLQVFKDIW� EOHLEHQ�� 'LH� *HPHLQVFKDIW� GHILQLHUW� /HEHQ�� VLH� GHILQLHUW�
7RG��GHVKDOE�LVW�DXFK�GHU�9HUVWRUEHQH�7HLO�GHU�*HPHLQVFKDIW��VRODQJH�VLH�LKQ�QLFKW�DXVVFKOLH�W�
XQG�VRPLW�W|WHW��� ,P�%LOG��'HU�9HUVWRUEHQH�EOHLEW�LP�5LQJ��
'DGXUFK ZHUGHQ� UHOLJL|VH� 3KlQRPHQH� YHUVWlQGOLFK�� EHL� GHQHQ� GLH� 9HUHKUXQJ� GHU� $KQHQ� HLQH�
WUDJHQGH�5ROOH�VSLHOW��'LH�$KQHQ�]X�EHIUDJHQ� HUVFKHLQW�DXI�GLHVHP�+LQWHUJUXQG�DOV�VHOEVWYHU�
VWlQGOLFK��GHQQ�ZLH�MHGHU� LP�5LQJ�KDEHQ�DXFK�GLH�7RWHQ�HLQH�0HLQXQJ��GLH�HV�]X�EHU�FNVLFKWL�
JHQ JLOW��'LH�5HFKWVSUHFKXQJ�DQ�GHQ�$KQHQJUlEHUQ�JHK|UW�LQ�GLHVHQ�%HUHLFK��6LH�LVW�YHUEUHLWHWH�
3UD[LV��� 'LH� *HJHQZDUW� GHU� YHUVWRUEHQHQ�0LWJOLHGHU� GHU�*HPHLQVFKDIW�ZLUG� GXUFK� GLH� 5HFKW�
VSUHFKXQJ�DQ�GHQ�*UlEHUQ�JHVLFKHUW�
(V�LVW RIIHQVLFKWOLFK��GD��HLQ�VROFKHV�9HUVWlQGQLV�GHU�7RWHQ�LKQHQ�ZLUNOLFKH�0DFKW�]XJHVWHKW��'LH�
7RWHQ�VLQG�QLFKW�ZLUNOLFK�WRW��VLH� OHEHQ� LQ�GHU�*HPHLQVFKDIW�PLW�GHQ�/HEHQGHQ��:HQQ�DOVR�GLH�
7RWHQ�OHEHQ��GDQQ�KDEHQ�VLH�DXFK.UDIW��GDQQ�VLQG�VLH�PlFKWLJ�± ZLH�DOOH�/HEHQGHQ���
$XV�GLHVHU�*UXQGODJH�HUZlFKVW�GHU�7RWHQNXOW��HUZDFKVHQ�%HVWDWWXQJVEUlXFKH��
6R]LRORJLVFK�YHUIROJHQ�VLH�GHQ�=ZHFN��GLH�GXUFK�GHQ�7RG�HLQHV�0LWJOLHGV�HUVFK�WWHUWH�XQG�JH�
VFKZlFKWH� *HPHLQVFKDIW� XP� VR� IHVWHU� ]XVDPPHQ]XI�JHQ� �DP� GHXWOLFKVWHQ� ZLUG GDV� DP�
�/HLFKHQVFKPDXV��± ELV KHXWH����
3V\FKRORJLVFK�EHJOHLWHQ�%HVWDWWXQJV� XQG�7UDXHUULWHQ�GLH�YHUVFKLHGHQHQ�3KDVHQ�GHV�7UDXHUSUR�
]HVVHV���
�� *U|QEHFK��:���.XOWXU�XQG�5HOLJLRQ����6�����
�Ä'LH�+DQGOXQJ�GHV�9DWHUV� LVW�HEHQVRVHKU�ZLH�GLH�1LHGHUNXQIW�

GHU�0XWWHU�GHXWOLFK�DOV�HLQ�*HEXUWVDNW�]X�HUNHQQHQ��'DV�NOHLQH�QDPHQORVH�(WZDV�KDWWH�DQ�XQG�I�U�VLFK�QRFK�
NHLQHQ�$QWHLO�DP�*HVFKOHFKW��NHLQHQ�$QVSUXFK��9HUZDQGWHU�JHQDQQW�]X�ZHUGHQ��XQG�ZHQQ�HV��EOH�1HLJX Q�
JHQ� ]HLJWH��PLW� DQGHUHQ�:RUWHQ��HLQ�1HLGLQJ� ]X�ZHUGHQ� VFKLHQ� ± ZLH�HV�DQ� VROFKHQ� VLFKHUHQ�=HLFKHQ�ZLH�
0L�ELOGXQJ�RGHU�VWDPPIUHPGHQ�SK\VLVFKHQ�(LJHQVFKDIWHQ�]X�HUNHQQHQ�ZDU� � GD�ZXUGH�LKP�HLQIDFK�QLFKW�HU�
ODXEW�� LQ�GDV�+HLO�KLQHLQ]XJHKHQ��VRQGHUQ�HV�ZXUGH�DX�HUKDOE�GHV�/HEHQV�JHVWHOOW��ELV� MHGH�JHULQJVWH�6SXU�
YRQ�%HZHJXQJ� LQ� LKP�YHUVFKZXQGHQ�ZDU��(V�ZXUGH�DXVJHVHW]W��XP�]XJUX QGH�]X�JHKHQ��'HU�JHUPDQLVFKH�
9DWHU�Z�UGH�HUVWDXQW�HLQH�VR�XQVLQQLJH�%HVFKXOGLJXQJ�DQJHK|UW�KDEHQ��ZLH�GLH��GD��HU�HLQ�OHEHQGHV�:HVHQ�
DXVJHVHW]W�KlWWH�>���@�³��YJO��DX�HUGHP�+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6����I�

�� 9JO��]XP�)ROJHQGHQ�+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6����I�
�� 9JO��+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6����
�� 0HLHU��-����$KQHQJUDE��6�������Ä)UDJHQ�ZLU�XQV�]XP�$EVFKOX��XQVHUHU�8QWHUVXFKXQJ�QDFK�GHP�9HUKlOWQLV�YRQ�

$KQHQJUDE�XQG�5HFKWVVWHLQ��VR�NDQQ�QDFK�XQVHUHU�0HLQXQJ�GLH�$QWZRUW�QXU�ODXWHQ��EHLGH�VLQG�XUVSU�QJOLFK�
LGHQWLVFK��XQG�HV�OLHJW�EHLP�5HFKWVVWHLQ�QXU�HLQH�ZHLWHUH�NXOWLVFKH�)XQNWLRQ�GHV�HQWVSUHFKHQGHQ�*UDEHV�Q H�
EHQ� GHQ� VRQVWLJHQ� YRQ� LKP� DXVJH�EWHQ� YRU�� 'LH� JHJHEHQH� /LVWH� ]HLJW�� GD�� VLFK� LQ� ]DKOUHLFKHQ� )lOOHQ� DXI�
GHXWVFKHP��VNDQGLQDYLVFKHP��EULWLVFKHP��IUDQ]|VLVFKHP�XQG�JULHFKLVFKHP�5DXP�$KQHQJUDE�XQG�5HFEWVVWHLQ�
GHFNHQ�³

�� 9JO��+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6����
�� 9JO��]XU�VWDELOLVLHUHQGHQ�)XQNWLRQ�GHU�7RWHQULWHQ�%XUNHUW��:���+RPR�1HFDQV��6����� ± ����*ODGLJRZ��%���1DWX�

UDH�GHXV�KXPDQDH�PRUWDOLV��6������I�



5HOLJL|V�ZLUG�HWZDV�DQGHUHV�GHXWOLFK��HLQH�JHJHQVHLWLJH�9HUZLHVHQKHLW�YRQ/HEHQGHQ�XQG�7R�
WHQ��GLH�IDVW�]XU�$EKlQJLJNHLW�ZHUGHQ�NDQQ��� 'HQQ�GHU 6WDWXV�GHU�7RWHQ� LVW� LQ�GLH�9HUI�JXQJ�
GHU�/HEHQGHQ�JHVWHOOW��HLQ�JHRUGQHWHV� ULWXHOO�ULFKWLJHV�%HJUlEQLV�YHUZHLJHUQ��GLH�7RWHQUXKH�VW|�
UHQ�� GLHVH� XQG� DQGHUH� 0LWWHO� VWHKHQ� GHU� *HPHLQVFKDIW� ]XU� 9HUI�JXQJ�� XP� GHQ� 7RWHQ� QRFK�
�SRVWXP� DXV�GHU�*HPHLQVFKDIW�DXV]XVFKOLH�HQ���
$QGHUHUVHLWV�NDQQ�GHU�7RWH GLH��NRUUHNWH�%HKDQGOXQJ� HLQIRUGHUQ��GDV�LVW�GLH�9RUVWHOOXQJ�YRP�
:LHGHUJlQJHU�� YRQ�*HVSHQVWHUQ�� GLH� QDFK�HLQHP�5LWXDO� YHUODQJHQ��GDV� LKQHQ��5XKH��LP�7RG�
JLEW��ZDV�QLFKWV�DQGHUHV�EHGHXWHW��DOV�HLQH�$XIQDKPH�LQ�GLH�5HLKH GHU�$KQHQ��HLQH�$XIQDKPH�LQ�
GLH�JHRUGQHWH�*HPHLQVFKDIW�GHU�7RWHQ�XQG�GHU/HEHQGHQ���

8QJHVFKLHGHQVHLQ�YRQ�.|USHUOLFKHP�XQG�*HLVWLJHP
:DV�VLFK�LQ�GHU�PRGHUQHQ�ZHVWOLFKHQ�*HVHOOVFKDIW�HUVW�ODQJVDP ZLHGHU GXUFK]XVHW]HQ�YHUPDJ��
LVW�GHU�DUFKDLVFKHQ�*HPHLQVFKDIW� LPPHU�NODU�JHZHVHQ��.|USHU�XQG�*HLVW��/HLE�XQG�6HHOH�VLQG�
QLFKW� ]ZHL�JHWUHQQWH�%HUHLFKH� VLH�P�VVHQ� ]XVDPPHQ�EHWUDFKWHW�ZHUGHQ��8QV�ZLUG�GDV�PHLVW�
HUVW�LQ�GHQ �.DWDVWURSKHQ�)lOOHQ��GHXWOLFK��ZHQQ�GHU�.|USHU�XQWHU�GHU�%HODVWXQJ�GHU 6HHOH�]X�
VDPPHQEULFKW�± SV\FKRVRPDWLVFKH� .UDQNKHLWHQ� DOVR� �GDV� VSUDFKOLFK VFK|QVWH� %HLVSLHO� LVW� GHU�
�QHUY|VH�0DJHQ����
)�U� GHQ� DUFKDLVFKHQ� 0HQVFKHQ LVW� DQQlKHUQG� MHGH� .UDQNKHLW� �SV\FKRVRPDWLVFK��� XQG� ZLUG�
HQWVSUHFKHQG EHKDQGHOW��PLW�HLQHU�0LVFKXQJ�DXV�0HGL]LQ��0DJLH�XQG�3V\FKRORJLH��
.UDQNKHLW ZLUG KLHU�DOV VWRIIOLFKH�0DFKW�DXIJHID�W��� VR�GD��DP�(QGH�HLQHU�VROFKHQ�+HLOXQJ�KlX�
ILJ�GHU��.UDQNKHLWVVWRII��DXV�GHP�.|USHU�H[WUDKLHUW�ZLUG��� GXUFK $XVVDXJHQ��$XVGU�FNHQ��2SH�
UDWLRQ�± GLH�QLFKWV�PLW�XQVHUHQ�FKLUXUJLVFKHQ (LQJULIIHQ�]X�WXQ�KDW��� 'HU�VR�JHZRQQHQH�.UDQN�
KHLWVVWRII� NDQQ� GDQQ� YHUQLFKWHW� RGHU� LQ�LUJHQGHLQHU� )RUP� YHUZDQGHOW�ZHUGHQ��� 'DI�U� JLEW� HV�
VRJDU�%HLVSLHOH�DXV�GHP�ZHVWIlOLVFKHQ�%HUHLFK��

Ä$OV� LQ GHP� MHW]W� LQ�'RUWPXQG�HLQJHPHLQGHWHQ�'RUIH�%UDFNHO� LP�-DKUH���������GHU�
DOWH�.LUFKKRI�DEJHWUDJHQ�ZXUGH��IDQG�PDQ�LQ YLHOHQ�*UlEHUQ�YHUNRUNWH�)ODVFKHQ�PLW�
)O�VVLJNHLW��$XVVFKHLGXQJHQ�HLQHV�.UDQNHQ��GLH�LQ�GHQ�6DUJ�JHOHJW�ZDUHQ��GDPLW�GDV�
/HLGHQ�PLW GHP�7RWHQ�EHJUDEHQ�Z�UGH��>���@�6R�ZHUGHQ�RIW�.UDQNKHLWHQ�GDGXUFK�HQW�
IHUQW�� GD�� PDQ� VLH� DXI� HLQHQ� *HJHQVWDQG� �EHUWUlJW�� ]XP %HLVSLHO� LQ� HLQHQ� %DXP�
HLQSIO|FNW��RGHU�GHQ�/HLGHQGHQ�GXUFK�HLQHQ JHVSDOWHQHQ�%DXP�]LHKW��ZDV�QDPHQWOLFK�
EHL�.LQGHUQ�JHJHQ�%UXFK XQG�5�FNJUDWVYHUNU�PPXQJ�YRUJHQRPPHQ�ZXUGH�³��

bKQOLFKH�*HGDQNHQ� VWHKHQ� DXFK KLQWHU� GHP�DOWWHVWDPHQWOLFKHQ��6�QGHQERFN�
� �/HY�����������
GHU�PLW�GHQ�6�QGHQ�GHV�9RONHV�JDQ]�VWRIIOLFK��EHODGHQ� ZLUG�XQG�GLHVH�6�QGHQ� LQ�GLH�:�VWH�
WUlJW�
/HW]WOLFK�VLQG DXFK�GLH�9RUVWHOOXQJHQ�YRP�.DQQLEDOLVPXV�QXU�VR�]X�YHUVWHKHQ��.DQQLEDOLVPXV�LVW�
GLH�DUFKDLVFKH�$XVGUXFNVIRUP�GHU�(UNHQQWQLV��GD��GHU�0HQVFK�ÄQLFKW�YRP %URW�DOOHLQ³ OHEW��'HU�
DUFKDLVFKH�0HQVFK�JODXEW�ÄGHQ�%HGDUI�DQ�YLWDOHQ�XQG�PHQWDOHQ�$XIEDXHOHPHQWHQ��DQ�0DQQKDI�
�� 9JO��6XQGHUPHLHU��7���7RGHVULWHQ��6������I�
�� 9JO��*ODGLJRZ��%���1DWXUDH�GHXV�KXPDQDH�PRUWDOLV��6������I�
�� 9JO��+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6�����
�� 9JO��+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6�����
�� 9JO��/LQG��8���0HGL]LQ��6�����I�
�� 9JO��/LQG��8���0HGL]LQ��6�����
�� 9JO��/LQG��8���0HGL]LQ��6�����I�
�� /LQG��8���0HGL]LQ��6������ Ä'DEHL� LVW� ]X�EHDFKWHQ��GD��HLQ�JUR�HU�7HLO� UHDOHU�0DQLSXODWLRQHQ�DP�.|USHU�GHV�

3DWLHQWHQ�DXVVFKOLH�OLFK�]X�HLQHP�WUDQV]HQGHQWHQ�=ZHFN�GXUFKJHI�KUW�ZLUG�³
�� 9JO��/LQG��8���0HGL]LQ��6�����I�
�� 6DUWRUL��3���:HVWIlOLVFKH�9RONVNXQGH��6�����I�



WLJNHLW��,QWHOOLJHQ]��NXU]��DQ�DOO�GHP��ZDV�VSH]LILVFK�PHQVFKOLFKH�4XDOLWlW�LVW�>���@ DP�EHVWHQ�]X�
GHFNHQ�� LQGHP�HU�ª0HQVFKHQ©�YHU]HKUW�³�� Ä'DV�XQN|USHUOLFKH�3UREOHP�ZLUG�GXUFK�HLQHQ�N|U�
SHUOLFKHQ�$NW�]X�EHZlOWLJHQ�YHUVXFKW�³��
,Q�GHU�FD������YRQ�.DUO�GHP�*UR�HQ�ZRKO�LQ�3DGHUERUQ�HUODVVHQHQ�Ä&DSLWXODWLR�GH�SDUWLEXV�6D�
[RQLDH³ KHL�W�HV��

Ä���:HQQ�HLQHU��YRP�7HXIHO�EHWURJHQ��QDFK�KHLGQLVFKHU�:HLVH�JODXEW��HLQ�0DQQ�RGHU�
HLQH� )UDX� VHL� HLQH� +H[H� XQG� IUHVVH�0HQVFKHQ�� XQG� VLH� GHVKDOE� YHUEUHQQW� RGHU� LKU�
)OHLVFK�]XP�(VVHQ�JLEW�RGHU��HV�VHOEVW� L�W��GDQQ�VROO�HU�PLW�GHP�7RGH�EHVWUDIW ZHU�
GHQ�³��

:HQQ�GLHVHU�7H[W�DXFK�YLHOH�)UDJHQ�DXIZLUIW��� HV�JHKW�JDQ]�HLQGHXWLJ�XP�.DQQLEDOLVPXV��XP�
3UREOHPEHZlOWLJXQJ�PLW�N|USHUOLFKHQ�0LWWHOQ��'DV�3UREOHPLVW�GLH�*HIDKU��GLH�YRQ�GHU�=DXEHUHL�
DXVJHKW��8P�PLW�GLHVHU�*HIDKU�IHUWLJ�]X�ZHUGHQ�VLQG�GUDVWLVFKHUH�0HWKRGHQ�Q|WLJ�DOV�GLH�EOR�H�
7|WXQJ��
9HUEUHQQXQJ� LVW�YROOVWlQGLJH��IDVW�UHVWORVH�9HUQLFKWXQJ��GDV�9HUVSHLVHQ�EHGHXWHW�KLHU�YROOVWlQ�
GLJH��9HUDUEHLWXQJ���YLHOOHLFKW�DXFK�GDV�$XIQHKPHQ�XQG�$EVRUELHUHQ�GHU�EHGURKOLFKHQ�0DFKW���

hEHU�GLH�:HOW
'LH�DUFKDLVFKH�*HPHLQVFKDIW�GHILQLHUW�VLFK�DOV�5LQJ��GD�NDQQ�HV�QLFKW�YHUZXQGHUQ��GD��DXFK�LQ�
GHQ�9RUVWHOOXQJHQ�YRP�:HOWJDQ]HQ�GHU�XP�HLQH�0LWWH�JHELOGHWH�.UHLV�LPPHU�ZLHGHU�DXIWDXFKW��
GHU�(UGNUHLV�
'DEHL� LVW� ]ZLVFKHQ�ª(UGH©�XQG�ª:HOW©� ]X�XQWHUVFKHLGHQ���(UGH� LVW�GLH� JHVDPWH� )OlFKH�� GHU�
JHVDPWH�(UGERGHQ���:HOW��LVW�GDJHJHQ�GHU�5DXP GHV�0HQVFKHQ���
'D��GHU�DUFKDLVFKH�0HQVFK�HLQH�JDQ]�DQGHUH�'HILQLWLRQ�I�U�ª0HQVFK©�KDW�DOV�GLH�XQV�JHOlXILJH�
± Ä$QJHK|ULJHU� GHU� ELRORJLVFKHQ *DWWXQJ +RPR�6DSLHQV³� ± LVW VFKRQ�JHVDJW�ZRUGHQ�� GLH�*H�
PHLQVFKDIW�VHOEVW�GHILQLHUW�ZHU� OHEW��ZHU�DOVR 0HQVFK� LVW��$OV�0HQVFKHQ�EHWUDFKWHW�GHU�DUFKDL�
VFKH�0HQVFK�ÄGDV�HLJHQH�9RON�PLW�VHLQHU�YHUWUDXWHQ�XQG�GDPLW�HLQ]LJHQ�PHQVFKOLFKHQ�6SUDFKH��
PLW�VHLQHQ�MHGHUPDQQ�YHUWUDXWHQ�6LWWHQ��%UlXFKHQ��5HFKWVQRUPHQ�XQG�6R]LDOJUXSSLHUXQJHQ�³��
'LHVH�9HUVWHKHQVZHLVH�ZLUG�GXUFK�GHQ�0\WKRV�XQWHUPDXHUW��6FK|SIHU�XQG�(UKDOWHU�LVW�GHU�*RWW�
XQVHUHU� 9RONHV�� GHU� LQ� XQVHUHU� 6SUDFKH� VSULFKW�� VHLQH� :HLVXQJHQ� DOVR� QXU� XQV� YHUVWlQGOLFK�
PDFKW��ZHVKDOE�DXFK�QXU�ZLU�LQ�GHU�/DJH�VLQG� LKQ�ULFKWLJ�]X�YHUHKUHQ��GLHVHU *RWW�ZLOO�GHVKDOE�
DOOHLQ�LQ�XQVHUHP�+HLOLJWXP�:RKQXQJ�QHKPHQ��GDV�VLFK�GDGXUFK�± XQDEKlQJLJ�YRQ�VHLQHU�JHR�
JUDSKLVFKHQ�/DJH�± DOV 0LWWH�GHU�:HOW��=HQWUXP��*LSIHO�GHU�:HOW��DOV�%LQGHJOLHG�]ZLVFKHQ�+LP�
PHO�XQG�(UGH�HUZHLVW�
%OHLEW�]X�NOlUHQ��ZLH�GHU�%HUHLFK�DX�HUKDOE�GLHVHU�VR�GHILQLHUWHQ�:HOWDQJHVHKHQ�ZLUG��'D�GLH�
:HOW�ÄGHU�%HUHLFK�GHV�+HLOV³�� LVW��DOOHLQ�GHU�%HUHLFK�GHU�J|WWOLFKHQ�$QZHVHQKHLW��NDQQ�GLH�(UGH�
DX�HUKDOE�GHU�:HOW�QXU��8Q�:HOW� VHLQ��LQ�GHU�JHUPDQLVFKHQ�0\WKRORJLH LVW�GDV�DXFK�VSUDFKOLFK�
�� 0DDJ��9���5HOLJLRQVZLVVHQVFKDIWOLFKH�$VSHNWH��6������
�� 0DDJ��9���5HOLJLRQVZLVVHQVFKDIWOLFKH�$VSHNWH��6������
�� &DSLWXODWLR�GH�SDUWLEXV�6D[RQLDH��&DS����
�� =XU�KLVWRULVFKHQ�XQG�DUFKlRORJLVFKHQ�(LQRUGQXQJ�GLHVHU�%HVWLPPXQJ�YJO��-DQNXKQ��+���6SXUHQ�YRQ�$QWKU R�

SRSKDJLH��(UKHEOLFKH�=ZHLIHO�DP�4XHOOHQZHUW�VROFKHU�6FKULIWHQ�DXV�GHU�%HNHKUXQJV]HLW�PHOGHW�'D[HOP�OOHU��
&KU���$EHUJODXEH��6������ � ����DQ��(QWVFKHLGHQG�VLQG�GLH�$XVVDJHQ�YRQ�3HWHU�5|FKHU��+���$QWKURSRSKDJLH��
GLH�GDV�JDQ]H�.DQQLEDOLVPXV�.RQVWUXNW�DOV�XQKDOWEDU�HUZHLVW�

�� 'LH�JHVFKLOGHUWHQ�9HUKDOWHQVZHLVHQ�VLQG�W\SLVFK�I�U�GLH�%HKDQGOXQJ��DNRVPLVFKHU�7RWHU���YRQ�GHQHQ�*HI DKU�
I�U�GLH�*HPHLQVFKDIW�DXVJHKW��9JO��+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6����

�� 9JO��0DDJ��9���.RVPRV��6������
�� 0DDJ��9���.RVPRV��6������
�� 0DDJ��9���.RVPRV��6������



GHXWOLFK��0LGJDUG LVW�GHU�%HUHLFK�GHV�0HQVFKHQ��LVW�:HOW��VRJDU�0LWWH�GHU�:HOW��� 8WJDUG�LVW�GD�
JHJHQ�DOOHV�DX�HUKDOE�GHU�:HOW��HLQ�ZHQLJ�DQJHQHKP�JHVFKLOGHUWHU�%HUHLFK��
8QG�ELV�KHXWH�KDW�VLFK�LQ�GHU�6SUDFKH�HUKDOWHQ��ZDV�LP�DUFKDLVFKHQ *HI�KO�EHJU�QGHW�LVW��(OHQG�
LVW�HQWVWDQGHQ�DXV�
DOMD� ODQGMD��DX�HU /DQGHV VHLQ����GHQQ�ZHU� LP�$XVODQG� LVW��DX�HUKDOE�GHU�
:HOW��LVW��LP�(OHQG��
'LH *UHQ]HQ�YRQ�:HOW�XQG�8QZHOW�VLQG�QLFKW�VWDWLVFK��VLH�YHUVFKLHEHQ�VLFK�OHLFKW�XQG�VWlQGLJ���
,Q�GHU�1DFKW�LVW�GDV�&KDRV�QlKHU�DOV�DP�7DJH��� $EHU�DXFK�PLWWHQ�LQ�GHU�HLJHQHQ�:HOW�JLEW�HV�
%HUHLFKH�GHU��8Q�:HOW���*HELHWH��LQ�GHQHQ�GDV�&KDRV�UHJLHUW���
,Q�GHU�%LEHO�LVW�HV�LPPHU�ZLHGHU�GLH�:�VWH��GLH�GHXWOLFK�DOV�8Q�:HOW�JHNHQQ]HLFKQHW�LVW��)�U�XQ�
VHUHQ�%HUHLFK�GDJHJHQ LVW�GHU�:DOG�GHU�ZLFKWLJVWH�8Q�:HOW�5DXP��GDV�0HHU��GLH�:�VWH�XQG�GDV�
*HELUJH� VSLHOHQ� DXV� RIIHQVLFKWOLFKHQ� JHRJUDSKLVFKHQ�*U�QGHQ� NHLQH� 5ROOH�� 'HU�:DOG� LVW� QLFKW�
XPKHJWHU�� XP]lXQWHU�%HUHLFK��ZLH� HV� GLH� 6LHGOXQJHQ� VLQG�� ,P�:DOG� LVW�GDV�8QKHLPOLFKH��GDV�
'lPRQLVFKH�=XKDXVH���
(LQHQ�EHVRQGHUV� GHXWOLFKHQ�+LQZHLV� GDUDXI�� HQWKlOW� GLH� DOWVlFKVLVFKH�%LEHOGLFKWXQJ�GHV� Ä+HOL�
DQG³��+LHU�VSLHOW�VLFK�GLH�9HUVXFKXQJ�-HVX�LP�:DOG�DE��� 'DV�.DSLWHO��EHU�GLH�HUVWH�-�QJHUEHUX�
IXQJ�EHJLQQW�

Ä$XIKLHOW�VLFK�LP�8UZDOGH���GDV�DOOPlFKWLJH*RWWHVNLQG�
HLQH�ODQJH�:HLOH����ELV�LKQ�GHU�:XQVFK�DQNDP��
GHV�0lFKWLJHQ�.UDIW���GHQ�0HQVFKHQ�]X�N�QGHQ
GHP�9RONH�]XP�)URPPHQ����'D�YHUOLH��HU�GHV�)RUVWHV�6FKLUP��
GHQ�$XIHQWKDOW�LQ�GHU�(LQ|GH����XQG�VXFKWH�8PJDQJ�PLW�0HQVFKHQ�³��

-HGRFK�GDUI�GDV�QLFKW�GD]X�YHUOHLWHQ��DQ]XQHKPHQ��GHU�:DOG�VHL�GHVKDOE�DOOHLQ�QHJDWLY�EHZHUWHW�
ZRUGHQ��� 'HU��+HLOLJH�+DLQ� ]HLJW��GD��LP�:DOG�DXFK�GLH�$QZHVHQKHLW�GHV�*|WWOLFKHQ�JHJODXEW�
ZXUGH��'HP�*|WWOLFKHQ��GHP�+HLOLJHQ�PX�WH�PLW�JU|�WHU�9RUVLFKW�EHJHJQHW�ZHUGHQ��GHU�KHLOLJH�
+DLQ�LVW�NHLQ��9HUJQ�JXQJVSDUN���7DFLWXV�EHULFKWHW�LQ�VHLQHU�*HUPDQLD VHKU�GUDVWLVFK�

Ä$OV�GLH�lOWHVWHQ�XQG�YRUQHKPVWHQ�6XHEHQ�EHWUDFKWHQ�VLFK�GLH�6HPQRQHQ��'HQ�*ODX�
EHQ�DQ�LKU�KRKHV�$OWHU�EHVWlWLJW�HLQ�UHOLJL|VHU�%UDXFK��=X�EHVWLPPWHU�=HLW�WUHIIHQ�VLFK�
VlPWOLFKH�6WlPPH�GHVVHOEHQ�*HEO�WV��GXUFK�$EJHVDQGWH�YHUWUHWHQ�� LQ�HLQHP�+DLQH��
GHU�GXUFK�GLH�YRQ�GHQ�9lWHUQ�JHVFKDXWHQ�9RU]HLFKHQ�XQG�GXUFK�XUDOWH�6FKHX�JHKHL�

�� *U|QEHFK��:���.XOWXU�,��6�������Ä0LGJDUG�ZXUGH�GLH�:HOW�JHQDQQW��LQ�GHU�GLH�0 HQVFKHQ�OHEHQ��XQG�VLH�GHKQWH�
VLFK�ZHLW�QDFK�DOOHQ�6HLWHQ�³

�� *U|QEHFK��:���.XOWXU�,��6�������Ä$OOHV�>LQ�8WJDUG@�VHL�Kl�OLFK��XQKHLPOLFK��XQJO�FNYHUKHL�HQG��YROO�YRQ�7 ��
FNHQ�I�U�GHQ��GHVVHQ�$XJHQ�QXU�DQ�PHQVFKOLFKH�0D�H�JHZ|KQW�VLQG��'LH�PHQVFKHQlKQOLFKHQ� *HVWDOWHQ��GLH�
VLFK�GUDX�HQ�LQ�GHU�1HEHOILQVWHUQLV�EHZHJHQ��VHLHQ�VR�XQJHKHXHU��GD��PDQ�VLH�NDXP�DOV�OHEHQGLJH�HUNHQQH��
EHYRU�HV�]X�VSlW�VHL��>���@�'LH�6WU|PH��GLH�GHU�:DQGHUHU�GXUFKTXHUHQ�PX���VHLHQ�DQGHUHU�$UW��DOV�GLH�*HZl V�
VHU� LQ�0LGJDUG��GHQQ�ZHQQ�HU� LQ�VLH�KLQHLQJHKH��VFKZHOOHQ�VLH�XP�LKQ�XQG�VHLHQ�ZLH�OHEHQGLJH��KD�HUI�OOWH�
:HVHQ��8QG�VR� VHL� DOOHV�GRUW� YRQ�HLQHP�IUHPGHQ�XQG� IHLQGOLFKHQ�:LOOHQ�HUI�OOW��1LFKWV�VHL��ZDV�HV�]X�VHLQ�
VFKHLQH��$OOHV�VHL�%OHQGZHUN�XQG�6LQQHVWlXVFKXQJ�³

�� 9JO��.OXJH��)���(W\PRORJLVFKHV�:|UWHUEXFK��6������
�� 9JO��+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6�����
�� 9JO��+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6�����
�� +��3��+DVHQIUDW]�EHVFKUHLEW�GHVKDOE� LQ�HLQHP�.DSLWHO�Ä(OHPHQWH�DUFKDLVFKHU�ª*HRJUDSKLH©�XQG��ª3K\VLN©³��

ZREHL�HU�W\SLVFKH�DNRVPLVFKH��FKDRWLVFKH�2UWH�DXI]lKOW��9JO��+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6����� �
����

�� 9JO��]XP�:DOG�DOV��DNRVPLVFKHP�2UW��+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6�����I�
�� 'DV�ZLUG�LP�.DS�����]ZDU�QLFKW�HLQGHXWLJ�JHVDJW��NDQQ�DEHU�GRFK DXV�GHP�$QIDQJ�GHV�����.DS��VLFKHU�JH�

VFKORVVHQ�ZHUGHQ�
�� +HOLDQG��.DS������99������± �����
�� +��3��+DVHQIUDW]�YHUGHXWOLFKW�I�U�DOOH��DNRVPLVFKHQ�2UW���:DOG��:�VWH��%HUJ��0HHU��0RRU��GLHVH�$PELYDOHQ]��

HLQHUVHLWV�2UW�DNRVPLVFKHU�7RWHU��DQGHUHUVHLWV�DEHU�DXFK�+HLPDW�GHU�NRVPLVFKHQ�7RWHQ��9JO�� I�U�GHQ�:DOG�
+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6�����I�



OLJW�LVW��'RUW�OHLWHQ�VLH�PLW�|IIHQWOLFKHP 0HQVFKHQRSIHU�GLH VFKDXGHUKDIWH�)HLHU�LKUHV�
URKHQ�%UDXFKHV�HLQ��'HP�+DLQ�ZLUG�DXFK�VRQVW�9HUHKUXQJ�EH]HLJW��QLHPDQG�EHWULWW�
LKQ��HU� VHL�GHQQ�JHIHVVHOW��XP VHLQH�8QWHUZ�UILJNHLW�XQG�GLH�0DFKW�GHU�*RWWKHLW� ]X�
EHNXQGHQ��)lOOW�MHPDQG�KLQ��VR�GDUI�HU�VLFK�QLFKW�DXIKHEHQ�ODVVHQ�RGHU�VHOEVW�DXIVWH�
KHQ��DXI�GHP�(UGERGHQ�ZlO]W�HU�VLFK�KLQDXV��,QVJHVDPW�JU�QGHW�VLFK�GHU�.XOWEUDXFK�
DXI� GHQ�*ODXEHQ�� GD�� YRQ� GRUW� GHU� 6WDPP� VLFK� KHUOHLWH�� GRUW� GLH� DOOEHKHUUVFKHQGH�
*RWWKHLW�ZRKQH��GHU�DOOHV�DQGHUH XQWHUZRUIHQ��JHKRUVDP�VHL�³��

'DV�LVW�HLQ�.HQQ]HLFKHQ�GHV��+HLOLJHQ���HV�LVW�JOHLFK]HLWLJ�4XHOOH�GHV�/HEHQV�XQG�OHEHQVEHGUR�
KHQGH�*HIDKU��GHQQ�LP�+HLOLJHQ�LVW�0DFKW�]XJHJHQ���
:LH�VLFK�GLHVH�0DFKW�DXVZLUNW��NDQQ�YRP�9HUKDOWHQ�GHV�0HQVFKHQ�DQJHVLFKWV�GHV�+HLOLJHQ�DE�
KlQJHQ�� ZHVKDOE� GLH� %HJHJQXQJ� KlXILJ� VHKU� JHQDX� XQG� GHWDLOOLHUW�GXUFK ULWXHOOH� 9RUVFKULIWHQ�
JHUHJHOW�LVW���
'LH�:HOW� VWHKW� GHU� 8Q�:HOW� JHJHQ�EHU�� HLQH� JHIlKUOLFKH� .RQIURQWDWLRQ�� 'HQQ� LPPHU ZLHGHU�
NDQQ�HV�]X�DNRVPLVFKHQ�hEHUJULIIHQ�NRPPHQ��]X�(LQJULIIHQ�GHU�8Q�:HOW�LQ�GLH�:HOW��� ,P�0\�
WKRV� WDXFKHQ�EHGURKOLFKH�&KDRVPlFKWH�DXI��GLH�GDV�%HVWHKHQ�GHU�:HOW�XQG� LKUHU�2UGQXQJ� LQ�
)UDJH�VWHOOHQ��LQ�GHU�EDE\ORQLVFKHQ�0\WKRORJLH�LVW�HV�GDV�0HHU��GLH�7LDPDW��GHU�DWO��1DFKKDOO�LVW�
GHU /HYLDWDQ���
'RFK�DXFK� LP�JHUPDQLVFKHQ�%HUHLFK�ILQGHW�VLFK�HLQ�VROFKHV�8QJHKHXHU��GLH�ZHOWXPVSDQQHQGH�
0LGJDUG�6FKODQJH���
,Q�GLHVHQ�*HVWDOWHQ�SHUVRQLIL]LHUW�GHU�DUFKDLVFKH�0HQVFK� VHLQ�:LVVHQ�XP�GLH� VWlQGLJH%HGUR�
KXQJ�GHU�JHRUGQHWHQ�:HOW�GXUFK�GDV�&KDRV��
�� 7DFLWXV��*HUPDQLD����
�� 'LH� ODQJH�'LVNXVVLRQ�XP��'DV�+HLOLJH��VHL�KLHU�XQWHUVFKODJHQ��QXU�GHU�$UWLNHO�GHV�DNWXHOOHQ�/7K.�EHGDFKW��

/7K.�,9��6��������Ä(V�>GDV�+HLOLJH@�EHNXQGHW�VLFK�GHP�UHOLJL|V�DXIJHVFKORVVHQHQ�DOV��EHUVLQQO��EHZHJHQGH�
.UDIW��0DQD��RG��0DFKW��2UHQGD��EHVRQGHUHU�$UW�� >���@�:HJHQ�VHLQHU�(UKDEHQKHLW�X��*HIlKUOLFKNHLW�JHE�KUW�
LKP�JH]LHPHQGHV�9HUKDOWHQ��%HREDFKWXQJ�Y��7DEXYRUVFKULIWHQ��5HLQLJXQJ ��(QWKDOWVDPNHLW��6FKZHLJHQ��³

�� $OV�%HLVSLHO�I�U�VROFKH�ULWXHOOHQ�9RUVFKULIWHQ�YJO��/HY�����'LH�1LFKWEHDFKWXQJ�GLHVHU�XQG�lKQOLFKHU�*HERWH�LVW�
W|WOLFK��/HY����������������Ä8QG�GLH�6|KQH�$DURQV��1DGDE�XQG�$ELKX��QDKPHQ�MHGHU�VHLQH�5lXFKHUSIDQQH�XQG�
WDWHQ�)HXHU�KLQHLQ�XQG�OHJWHQ�5lXFKHUZHUN�GDUDXI�XQG�EUDFKWHQ�IUHPGHV�)HXHU�KLQHLQ�YRU�GHP�+(551�GDU��
GDV�HU�LKQHQ�QLFKW�JHERWHQ�KDWWH��'D�JLQJ�)HXHU�YRP�+(551�DXV�XQG�YHU]HKUWH�VLH��8QG�VLH�VWDUEHQ�YRU�GHP�
+(551�� >���@�8QG�GHU�+(55�UHGHWH�]X�$DURQ��:HLQ�XQG�EHU DXVFKHQGHV�*HWUlQN�VROOVW�GX�QLFKW� WULQNHQ��GX�
XQG�GHLQH�6|KQH�PLW�GLU��ZHQQ�LKU�LQ�GDV�=HOW�GHU�%HJHJQXQJ�KLQHLQJHKW��GDPLW�LKU�QLFKW�VWHUEW� � HLQH�HZLJH�
2UGQXQJ� I�U�HXUH�*HQHUDWLRQHQ� ± XQG�GDPLW� LKU�XQWHUVFKHLGHW�]ZLVFKHQ�GHP�+HLOLJHQ�XQG�GHP�8QKHLOLJHQ�
XQG�]ZLVFKHQ�GHP�5HLQHQ�XQG�GHP�8QUHLQHQ�>���@�³�(LQHQ�1DFKKDOO�GDYRQ�NDQQ�PDQ�QRFK�LP�J�OWLJHQ�NDWK R�
OLVFKHQ�.LUFKHQUHFKW�HUDKQHQ��&,&��&DQ�������Ä>���@�GHVKDOE�KDEHQ�VRZRKO�GLH�JHLVWOLFKHQ�$PWVWUlJHU�DOV�DXFK�
GLH��EULJHQ�*OlXELJHQ�EHL�LKUHU�)HLHU�PLW�K|FKVWHU�(KUIXUFKW�XQG�GHU�JHERWHQHQ�6RUJIDOW�YRU]XJHKHQ�³

�� 9JO��0DDJ��9���.RVPRV��6������II�
�� 'HU�6LHJ�0DUGXNV��GHU�LP�(QXPD�(,LVFK��7DIHO�,9�JHVFKLOGHUW�ZLUG��LVW�NHLQ�HQGJ�OWLJHU�6LHJ��GDV�&KDRV�EOHLEW�

EHGURKOLFK�QDKH��(EHQ�GHVKDOE�PX��GLH�:HOW�DOOMlKUO LFK�JHVWlUNW�XQG�HUQHXHUW�ZHUGHQ�± GHU�6LQQ�DOOHU�1HX�
MDKUV�)HVWH��%XUNHUW��:���+RPR�1HFDQV��6������I���Ä1RFK�GHU�PRGHUQH�0HQVFK�HUOHEW�PLW�HLJHQW�POLFKHU�% H�
ZHJXQJ�GDV�-DKUHVHQGH��]ZLVFKHQ�9HUJlQJOLFKNHLW�XQG�XQJHZLVVHU�=XNXQIW��ZHLW�XQPLWWHOEDUHU� WUDI�HV�G HQ�
0HQVFKHQ�GHV�$OWHUWXPV�DOV�(SRFKH�GHV�hEHUJDQJV��GHU�8QJHZL�KHLW��GHU�.ULVH��6HLW�HV��EHUKDXSW�HLQHQ�-D K�
UHVNDOHQGHU�JDE��ZXUGH�GHU�1HXDQIDQJ�]X�1HXMDKU�DXFK�LQ�GHU�)�KUXQJ�GHU�6WlGWH�GUDPDWLVFK�GDUJHVWHOOW��,Q�
GHQ�RULHQWDOLVFKHQ�0RQDUFKLHQ�WULWW�GHU�.|QLJ�YRU�EHUJHKHQG�DE��,Q�GHQ�JULHFKLVFKHQ�3ROHLV�ZHFKVHOQ�GLH�%H�
DPWHQ�]X�GLHVHP�7HUPLQ�>���@��HLQH�=lVXU�WULWW�HLQ��>���@�(LQHQ�VROFKHQ�$NW�GHU��$XIO|VXQJ��YROO]LHKW�GLH�* H�
PHLQGH� LP� �2FKVHQPRUG��� GHP� GHU� $UEHLWVJHQRVVH� GHV� %DXHUQ� DP� (QGH� GHV� ODQGZLUWVFKDIWO LFKHQ� -DKUHV�
]XP�2SIHU�IlOOW��,Q�GLHVHU�6LWXDWLRQ�YHUGHXWOLFKW�GHU�5LWXV���EHU�GLH��QRUPDOHQ��2SIHU�KLQDXVJHKHQG��HEHQVR�
GLH�6FKUHFNOLFKNHLW�GHU�/HEHQVYHUQLFKWXQJ��YRQ�GHU�VLFK�GLH�0HQVFKHQ�GLVWDQ]LHUHQ�P|FKWHQ�GXUFK�)OXFKW� R�
GHU�JHJHQVHLWLJH�6FKXOGDEZlO]XQJ�LQ�GHU�*HULFKWVYHUKDQGOXQJ��ZLH�GLH��KHLOLJH��1RWZHQGLJNHLW�GHU�VLFK�NH L�
QHU�HQW]LHKHQ�NDQQ��MHGHU�PX��VHLQH�5ROOH�PLWVSLHOHQ�ELV�]XU�JHPHLUUVDPHQ�0DKO]HLW��GHQQ�GDV�/HEHQ�NDQQ�
VLFK�QXU�EHKDXSWHQ�GXUFK�GLH�1DKUXQJ��GLH�YRP�/HEHQ�JHQRPPHQ�LVW�³�'LH�$XIO|VX QJ�� GLH�%HJHJQXQJ�PLW�
GHP�&KDRV�LVW�GHU�HUVWH�6FKULWW�]XU�QHXHQ��VWDELOHQ�2UGQXQJ�

�� 9JO��6LPHN��5���/H[LNRQ��6������I�



(V�NDQQ QLFKW�YHUZXQGHUQ��GD��HU�VHLQ�2SIHUQ�GDPLW�EHJU�QGHW��GLH�ZHOWHUKDOWHQGHQ�*|WWHU�I�U�
LKUHQ�.DPSI�JHJHQ�GDV�&KDRV�VWlUNHQ ]X�ZROOHQ�
'DULQ�ZLUG�HLQH� LQWHUHVVDQWH�ZHFKVHOVHLWLJH�$EKlQJLJNHLW�GHXWOLFK��'HU�0HQVFK�KlQJW�YRQ�GHQ�
*|WWHUQ�DE��GLH�VHLQH�:HOW�HUKDOWHQ�� GLH�*|WWHU�KlQJHQ�YRQ�GHQ�0HQVFKHQ�DE��GLH�VLH�GXUFK�LK�
UH�2SIHU�QlKUHQ�XQG VWlUNHQ��
,P�EDE\ORQLVFKHQ�*LOJDPHVFK�(SRV�ZLUG�GLH�*HVFKLFKWH�YRQ�GHU�6LQWIOXW�HU]lKOW��GLH�XQV�DXV�GHU�
%LEHO� YHUWUDXW� LVW� �*HQ���� ����'HU�8QWHUVFKLHG�]XP�DOOPlFKWLJHQ�*RWW� ,VUDHOV�ZLUG� LQ�GHU�2S�
IHU�6]HQH�GHXWOLFK��8WQDSLVFKWLP�� GHU��1RDK� GHU�(U]lKOXQJ�� EULQJW�QDFK�GHP (QGH�GHU�)OXW��
DOVR�QDFK�VLHEHQ�7DJHQ�5HJHQVWXUP�XQG�VLHEHQ�7DJHQ�5XKH��HLQ�2SIHU�GDU�

Ä'LH�*|WWHU�URFKHQ�GHQ�'XIW��
'LH�*|WWHU�URFKHQ�GHQ�ZRKOJHIlOOLJHQ�'XIW��
'LH�*|WWHU�VFKDUWHQ�ZLH�)OLHJHQ�VLFK�XP�GHQ�2SIHUHU�³��

1DFK� GHP� ]ZHL�:RFKHQ� ODQJHQ� �)DVWHQ��GHU�*|WWHU� YHUVSULFKW� GHU�2SIHUGXIW�� GD�� GXUFK� GLH�
:LHGHUDXIQDKPH�GHV�2SIHUGLHQVWHV�LKUH�(UQlKUXQJ�LQ�=XNXQIW�JHVLFKHUW�LVW�

=XP�5HFKW
'RFK�LVW�GLH�:HOW�QLFKW�DOOHLQ�YRQ�VROFKHQ�.DWDVWURSKHQ�EHGURKW��'HU�(LQEUXFK�GHV�$NRVPLVFKHQ��
&KDRWLVFKHQ�]HLJW�VLFK�EHUHLWV�LP�DOOWlJOLFKHQ�/HEHQ�GHU�0HQVFKHQ��8QJO�FNVIlOOH��VFKZDU]H�0D�
JLH�XQG�5HFKWVEUXFK���
*HVFKLHKW�8QUHFKW��EHGHXWHW�GDV�QLFKW��GD��GDV�5HFKW�DQGHUHU�0HQVFKHQ�DQJHWDVWHW�ZLUG��8Q�
UHFKW�LVW�YLHOPHKU�GHU�(LQEUXFK�GHV�$NRVPLVFKHQ�LQ�GLH�JHRUGQHWH�:HOW��� 8QUHFKW�EHGHXWHW�ZHL�
WHUKLQ��GD��HLQ�EHVWHKHQGHV�*OHLFKJHZLFKW�YHUVFKREHQ�ZLUG��6�KQHOHLVWXQJ�]LHOW�DXI�HLQ�:LHGHU�
KHUVWHOOHQ�GHV *OHLFKJHZLFKWV�� QLFKWV�DQGHUHV�VWHKW�KLQWHU�GHU�)RUGHUXQJ�Ä$XJH�XP�$XJH��=DKQ�
XP�=DKQ³ �([�������I����'RFK�EOHLEW�EHL�GHQ�PHLVWHQ�GLHVHU�7DWHQ�GLH�*HPHLQVFKDIW�ZHLWJHKHQG�
XQEHVFKlGLJW��GHU�5LQJ�EOHLEW�EHVWHKHQ�
(V�JLEW�DEHU�7DWHQ��GHUHQ�6FKZHUH�HLQH�VROFKH�DXVJOHLFKHQGH�6�KQH�XQP|JOLFK�PDFKW��� 'LHVH�
7DWHQ� EHGHXWHQ� VR� VFKZHUZLHJHQGH� 7DEX�9HUOHW]XQJHQ�� GD�� VLH� GHQ� 9HUOXVW� GHV� �0HQVFK�
6HLQV��QDFK�VLFK�]LHKHQ��
:HU�VLFK�PLW�HLQHP�VROFKHQ�VFKZHUHQ�'HOLNW�JHJHQ�GLH�2UGQXQJ��VRPLW�OHW]WOLFK�JHJHQ�GLH�*H�
PHLQVFKDIW�VWHOOW��KDW�VLFK�VHOEVW�DXV�GHU�*HPHLQVFKDIW�DXVJHVFKORVVHQ��KDW�VHOEVW�GHQ�5LQJ�GHU�
*HPHLQGH�YHUODVVHQ��
$X�HUKDOE�GHU�*HPHLQVFKDIW��DX�HUKDOE�GHV�5LQJV��NDQQ�HV�DEHU�NHLQ/HEHQ�JHEHQ��'HU�0HQVFK�
KDW�VLFK�VHOEVW�GXUFK�VHLQH�7DW�]XP�8Q�0HQVFKHQ�JHPDFKW��
)�U�GLH�*HPHLQVFKDIW�JLEW�HV�QXU�]ZHL�0|JOLFKNHLWHQ��PLW�VROFKHQ�8Q�0HQVFKHQ�]X�YHUIDKUHQ�
+LQULFKWXQJ��GDV�KHL�W�$EVFKLHEXQJ�GHV�7lWHUV�LQ GLH�8Q�:HOW��RGHU�9HUEDQQXQJ��DOVR HEHQIDOOV�
HLQH�VROFKH�$EVFKLHEXQJ�LQV�$XVODQG��GDV�MD�8Q�:HIW�LVW����
'LH� +LQULFKWXQJ� GDUI� QLFKW� PLW� KHXWLJHQ� )RUPHQ� GHU� 7RGHVVWUDIH� YHUZHFKVHOW� ZHUGHQ�� +HXWH�
ZLUG�GLH�7|WXQJ�DOV�6�KQH�YHUVWDQGHQ��HV�NRPPW�DOOHLQ�GDUDXI�DQ��GHQ�7lWHU�VFKQHOO�YRP�/HEHQ�
]XP�7RGH�]X�EHI|UGHUQ��'LH�+LQULFKWXQJ�LQ�GHU�DUFKDLVFKHQ�*HVHOOV]KDIW�EHGHXWHW�GDJHJHQ�GLH�
$XVOLHIHUXQJ� DQ� GLH� DNRVPLVFKHQ� (OHPHQWH�� VLH� LVW� HLQH�JUDXVDP�UHDOH� XQG�GRFK� V\PEROLVFKH�
+DQGOXQJ���
�� *LOJDPHVFK�(SRV�;,������± ����
�� 9JO��0DDJ��9���.RVPRV��6������
�� 9JO��0DDJ��9���.RVPRV��6������
�� 9JO��]XP�)ROJHQGHQ�0DDJ��9���8QV�KQEDUH�6FKXOG��'HUV���.RVPRV��6������II�
�� 9JO��0DDJ��9���8QV�KQEDUH�6FKXOG��6������I�
�� 9JO��Ä([NXUV�ª6WUDIRSIHUWKHRULH©�XQG�7RGHVVWUDIH³�EHL�+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6����� ± ���



9HUXUWHLOWH�ZHUGHQ�LP�:DVVHU�YHUVHQNW��GDV�VLFK�MD�DOV�DNRVPLVFKH�*HZDOW�JHJHQ�GLH�:HOW�ULFK�
WHQ�NDQQ���VLH�ZHUGHQ�JHKlQJW��GHU�:LQG�KDW�GDPLW�0DFKW��EHU�VLH��GDV�FKDRWLVFKH�)HXHU�YHU�
EUHQQW�GHQ�0HQVFKHQ�QDKH]X�UHVWORV��GXUFK�.|SIHQ��5lGHUQ��9LHUWHLOHQ�ZLUG�GHU�.|USHU�GHU�Y|O�
OLJHQ� =HUVW|UXQJ� SUHLVJHJHEHQ�± HLQH� ULWXHOO� ULFKWLJH� %HVWDWWXQJ� LVW� QLFKW�PHKU�P|JOLFK��RGHU�
ZLUG DXVGU�FNOLFK�YHUZHLJHUW���
:HU�VR�VWLUEW�� LVW�NHLQ��NRVPLVFKHU�7RWHU���(U� LVW�GXUFK�VHLQH�7DW�GHQ�VR]LDOHQ�7RG�JHVWRUEHQ��
KDW�DOV�WRWHU�/HEHQGHU�DX�HUKDOE�GHV�5LQJV�JHVWDQGHQ��VHLQ�ELRORJLVFKHU�7RG�± LQ�GHU�9HUEDQ�
QXQJ RGHU� GXUFK� VHLQH�+LQULFKWXQJ�± lQGHUW� DQ�GLHVHP�=XVWDQG�ZHQLJ�� HU�ZLUG� ]XP�DNRVPL�
VFKHQ�7RWHQ��ZHLWHUKLQ�DX�HUKDOE�GHV�5LQJV��ZHLWHUKLQ�RKQH�*HPHLQVFKDIW PLW�GHQ�7RWHQ�RGHU�
/HEHQGHQ���
+LHU�ZLUG� GHXWOLFK��ZHOFK� KRKHQ� 6WHOOHQZHUW� GDV�5HFKW� KDW�� HV� LVW� NHLQH��SURIDQH�$QJHOHJHQ�
KHLW���� 5HFKW�XQG�*HUHFKWLJNHLW PHLQHQ�ÄhEHUHLQVWLPPXQJ�PLW GHU�:HOWRUGQXQJ³��� VR�ZLH�8Q�
UHFKW�GHQ�(LQEUXFK�GHV�&KDRV�LQ�GLH�JHRUGQHWH�:HOW�EHGHXWHW��
'DV�5HFKW�LVW�HLQ�$VSHNW�HLQHU�YLHO�JU|�HUHQ�2UGQXQJ��GLH�GHQ�=XVDPPHQKDOW�GHV�JDQ]HQ�.RV�
PRV�VLFKHUW�� ,Q�HLQHU�:HOW�XQWHU�J|WWOLFKHU�2UGQXQJ�JLEW�HV�HLJHQWOLFK�NHLQH�ZLUNOLFK�SURIDQHQ�
$QJHOHJHQKHLWHQ��
*HUDGH�YRP�5HFKW�ZLUG�± YRU�DOOHP�LQ�GHQ�RULHQWDOLVFKHQ�+RFKNXOWXUHQ��GLH�VFKRQ�IU�K��EHU�NR�
GLIL]LHUWHV�5HFKW�YHUI�JWHQ�± LPPHU�ZLHGHU�GLH�GLUHNWH�J|WWOLFKH�+HUNXQIW�GHU�5HFKWVQRUPHQ�EH�
KDXSWHW���
$XFK�GDV�ILQGHW�VLFK�LQ�GHU�%LEHO��'LH�*HVHW]JHEXQJ�HUIROJWH�QLFKW�DOOHLQ�LQ�DXVJHGHKQWHQ�*RW�
WHVUHGHQ�� GLH�*HVHW]HVWDIHOQ�ZDUHQ� Ä*RWWHV�:HUN�� XQG GLH� 6FKULIW�� VLH�ZDU�*RWWHV�6FKULIW�� DXI�
GHQ�7DIHOQ�HLQJHJUDEHQ³ �([���������

$UFKDLVFKHV�LQ�GHU�%LEHO
,PPHU�ZLHGHU� LVW� ELVKHU� YRQ� GHU� %LEHO� GLH� 5HGH� JHZHVHQ�� VLQG� %HLVSLHOH� DXVGHP�$7� YRUJH�
NRPPHQ��'LH�%LEHO�LVW�LP�DUFKDLVFKHQ�0LOOLHX�JHZDFKVHQ��,Q�LKUYHUPLVFKHQ�VLFK�VWDPPHVUHOLJL�
|VH� 9RUVWHOOXQJHQ� QRPDGLVLHUHQGHU� *UXSSHQ�� GLH� DOWRULHQWDOLVFKH�:HLVKHLWV� XQG� .|QLJV�
,GHRORJLH�� VSlWHU�DXFK�9RUVWHOOXQJHQ�DXV�GHU�KHOOHQLVWLVFKHQ�:HOW��$XV�VROFKHQ�4XHOOHQ�VWDP�
PHQ�GLH�DQJHI�KUWHQ�%HLVSLHOH��KLHU�ILQGHW�VLFK�GLH�DUFKDLVFKH�0HQWDOLWlW�XQJHEURFKHQ�
8QG�GRFK�PDUNLHUW�GLH�%LEHO�GDV�EHJLQQHQGH�(QGH�GHU�DUFKDLVFKHQ�=HLW��'HU�*ODXEH�DQ�GHQ�HL�
QHQ�DOOPlFKWLJHQ�*RWW�-+:+�VSUHQJW�GLH�DUFKDLVFKH�:HOW��
'LHVHU�HLQH�*RWW�± ]X�GHP�HU�HUVW�LQ�HLQHP�ODQJHQ�3UR]H��ZXUGH�± LVW�6FK|SIHU�XQG�(UKDOWHU�GHU�
:HOW��XQG�GDV�VFKOLH�OLFK�VR�IUDJORV��GD��QHEHQ�LKP�NHLQH�0DFKW�GHQNEDU� LVW��GLH�GHQ�%HVWDQG�
GHU�:HOW�ZLUNOLFK�EHGURKHQ�N|QQWH��
6R�ZXUGH�DXV�GHP�EHGURKOLFKHQ�&KDRV�'UDFKHQ�7LDPDW�GHU�/HYLDWDQ��I�U�0HQVFKHQ�QRFK�LPPHU�
HLQH�QLFKW�]X ElQGLJHQGH�0DFKW��Ä=LHKVW�GX�GHQ�/HYLDWDQ�PLW�GHU�$QJHO�KHUEHL"�>���@�/HJH�QXU�
+DQG�DQ�LKQ��'HQN�DQ�GHQ�.DPSI��'X�ZLUVW�HV�QLFKW�QRFK�HLQPDO�WXQ���>,MRE�������D����@���I�U�
GHQ�*RWW�,VUDHOV�MHGRFK�HLQ��.LQGHUVSLHO���ÄGHU�/HYLDWDQ��GHQ�GX�JHELOGHW�KDVW��XP�PLW�LKP�]X�
VSLHOHQ³ >3V��������E@��

�� 9JO��+DVHQIUDW]��+��3���'LH�WRWHQ�/HEHQGHQ��6�����I�
�� 0DDJ��9��8QV�KQEDUH�6FKXOG��6������I���Ä0LW�GHU�XQV�JHOlXILJHQ�6FKHLGXQJ�YRQ�VDNUDO�XQG�SURIDQ�>���@�LVW�J H�

UDGH�I�U�GLH�(UIDVVXQJ�YRQ�/HEHQVYRUJlQJHQ�YRUPRGHUQHQ�8UVSUXQJV��EHUKDXSW�QLFKW�GXUFK]XNRPPHQ��>���@�
'LH� UHOLJL|VH� 6WUXNWXU� DX�HUPRGHUQHQ�0HQVFKVHLQV� UHLFKW� �EHU� GLH� 6SKlUH� GHV�.XOWLVFKHQ�ZHLW� KLQDXV� XQG�
GXUFKGULQJW�DOO�MHQH�DOOWlJOLFKHQ�%HWlWLJXQJVJHELHWH��GLH�ZLU�DOV�SURIDQ�HPSILQGHQ�P|JHQ��*HQDXHU�EHVHKHQ�
JLEW�HV�XQWHU�VROFKHQ�8PVWlQGHQ��EHUKDXSW�NHLQHQ�DUHOLJL|VHQ�/HEHQVEH]LUN��HV�JLEW�QXU�GLH� $OWHUQDWLYH�]ZL�
VFKHQ�UHOLJL|V�JHOHEWHP�0HQVFKVHLQ�XQG�QLFKW�PHKU�0HQVFK�VHLQ�³

�� 0DDJ��9���.RVPRV��6������
�� 9JO��0DDJ��9���.RVPRV��6������



/HW]WOLFK� VLQG� GXUFK� GLHVHQ�*ODXEHQ� DQ� GHQ� HLQHQ� XQG� HLQ]LJHQ� DOOPlFKWLJHQ�*RWW� GLH� DUFKDL�
VFKHQ�*UXQGSIHLOHU�JHVW�U]W��GHQQ�GLHVHU�*RWW�LVW�QLFKW�DOOHLQ�GHU�*RWW�VHLQHV�9RONHV�,VUDHO��HU�LVW�
GHU�*RWW�DOOHU�9|ONHU�XQG�0HQVFKHQ�

Ä8QG�HV�ZLUG�JHVFKHKHQ�DP�(QGH�GHU�7DJH��GD�ZLUG�GHU�%HUJ�GHV�+DXVHV�GHV�+(551�
IHVWVWHKHQ�DOV�+DXSW�GHU�%HUJH�XQG�HUKDEHQ�VHLQ��EHU�GLH�+�JHO��XQG�DOOH�1DWLRQHQ�
ZHUGHQ�]X�LKP�VWU|PHQ��8QG�YLHOH�9|ONHU�ZHUGHQ�KLQJHKHQ�XQG�VDJHQ��.RPPW��OD�W�
XQV�KLQDXI]LHKHQ�]XP�%HUJ�GHV�+HUUQ��]XP�+DXV�GHV�*RWWHV�-DNREV��GD��HU�XQV�DXI�
*UXQG�VHLQHU�:HJH�EHOHKUH�XQG�ZLU�DXI�VHLQHQ�3IDGHQ�JHKHQ�³��-HV�����I��

,P�17�� LP�IU�KHQ�&KULVWHQWXP�� LVW�*OHLFKHV�]X�EHREDFKWHQ��(LQHUVHLWV�VLQG�YLHOH�9RUVWHOOXQJHQ�
JDQ]�LQ�GHU�DUFKDLVFKHQ�:HOW�YHUZXU]HOW��DQGHUHUVHLWV�LVW�$UFKDLVFKHV�EHUHLWV��EHUZXQGHQ��'HU�
HLQ]HOQH�WULWW�LQ�GHQ�9RUGHUJUXQG��]��%��LQ�GHQ�-�QJHUEHUXI�QJHQ��'DV�(YDQJHOLXP�VROO�DOOHQ�9|O�
NHUQ�RKQH�$XVQDKPH�YHUN�QGHW�ZHUGHQ��0W���� ��������DXFK�LQ�GHU�3ILQJVW�(U]lKOXQJ��$SJ����
������ZLUG�GHXWOLFK��ZLH� VHKU�GLH�DUFKDLVFKHQ�6FKUDQNHQ��EHUZXQGHQ�VLQG��DOOH�YHUVWHKHQ�GLH�
:RUWH�GHU�$SRVWHO��GLH�6SUDFKH��GLH�+HUNXQIW��GLH�5HOLJLRQ�VSLHOHQ�GDEHL�NHLQH�5ROOH�
6R�ZXU]HOW�GDV�&KULVWHQWXP� LP�$UFKDLVFKHQ�XQG�KDW�HV�GRFK�VHOEVW� WHLOZHLVH�VFKRQ�YHUODVVHQ��
'DV� LVW� QLFKW� RKQH�%HGHXWXQJ��$OV�PLVVLRQDULVFKH�5HOLJLRQ� WUDI�GDV�&KULVWHQWXP�VHKU�EDOG�DXI�
5HOLJLRQHQ��GLH�YROO�XQG�JDQ]�LQ�GHU�DUFKDLVFKHQ�:HOW�OHEWHQ��
:HQQ�GDV�&KULVWHQWXP�DXFK� LPPHU�HLQH�QHXH�/HKUH�ZDU�� LQ�YLHOHQ�%HUHLFKHQ�ZXUGHQ�6FKQLWW�
SXQNWH�JHIXQGHQ��GDV�&KULVWHQWXP�ZDU�LQ�GHU�/DJH��YLHO�YRQ�GHQ�UHOLJL|VHQ�3UDNWLNHQ�GHU�9|ONHU�
DXI]XQHKPHQ��DOV�%HUHLFKHUXQJ�HLJHQHU�bUPOLFKNHLWHQ��
+LHU�OLHJW�VLFKHUOLFK�HLQHU�GHU�*U�QGH�I�U�GLH�VFKQHOOH�$XVEUHLWXQJ�GHV�&KULVWHQWXPV��HV�WUDI�GHQ�
DUFKDLVFKHQ�1HUY�GHU�*OlXELJHQ��DEHU�HV�]HUVW|UWH�LKQ�± ]XPLQGHVW LQ�GHQ�HUVWHQ�-DKUKXQGHUWHQ�
± QLFKW� (LQ�EHHLQGUXFNHQGHV�%HLVSLHO�GDI�U�VLQG�GLH�,QVWUXNWLRQHQ��GLH�3DSVW�*UHJRU�,�������±
�����I�U�GLH�0LVVLRQVDUEHLW�XQWHU�GHQ�$QJHOVDFKVHQ�JDE�

Ä0DQ�VROO�EHL�GLHVHP�9RONH�GLH�+HLOLJW�PHU�VHLQHU�*|W]HQ�NHLQHVZHJV�]HUVW|UHQ��VRQ�
GHUQ�QXU�GLH�*|W]HQELOGHU VHOEHU��GLH�GDULQQHQ�VLQG��'DQQ�VROO�PDQ�:HLKZDVVHU�EHUHL�
WHQ��GLH�+HLOLJW�PHU�GDPLW�EHVSUHQJHQ��$OWlUH��HUULFKWHQ�XQG�5HOLTXLHQ�GRUW�KLQEULQ�
JHQ��'HQQ�ZHQQ�GLHVH�7HPSHO�JXW�JHEDXW�VLQG��N|QQHQ�VLH�JDQ]�ZRKO�DXV�HLQHU�.XOW�
VWlWWH�GHU�'lPRQHQ�LQ�2UWH XPJHZDQGHOW�ZHUGHQ��GD�PDQ�GHP��ZDKUHQ�*RWW�GLHQW��
:HQQ�GDQQ�GDV�9RON�VHOEVW�VHLQH�7HPSHO�QLFKW�]HUVW|UW�VLHKW��PDJ�HV�YRQ�+HU]HQ�VHL�
QHQ� ,UUWXP�DEOHJHQ��GHQ�ZDKUHQ�*RWW�HUNHQQHQ�XQG�DQEHWHQ�XQG�DQ�GHQ� LKP�YHU�
WUDXWHQ�2UWHQ�QDFK�DOWHP�%UDXFK�VLFK�OLHEHU�HLQILQGHQ�³��

6R�NRQQWH�VLFK�$UFKDLVFKHV�LP�%HUHLFK�GHU�5HOLJLRQ�ODQJH�HUKDOWHQ��5HVWH�VLQG�ELV�KHXWH�]X�ILQ�
GHQ��GHQQ�GLH�DUFKDLVFKH�9RUVWHOOXQJVZHOW�LVW�GLH�9RUVWHOOXQJVZHOW�GHU�5HOLJLRQHQ���

6WHIDQ�(QVWH
6HSWHPEHU�����

�� 4XHOOHQEXFK�GHU�.LUFKHQJHVFKLFKWH�,�,,��6�����I��:LHZHLW�GLHVH�$QRUGQXQJ� ± HQWVWDQGHQ�DXI�GHP�+LQWHUJUXQG�
U|PLVFKHU�7HPSHO� ± WDWVlFKOLFK�DXFK� LQ�GHU�JHUPDQLVFKHQ�0LVVLRQ�EHKHU]LJW�ZRUGHQ� LVW��GDUI� ]XPLQGHVW� LQ�
=ZHLIHO�JH]RJHQ�ZHUGHQ�

�� 'DPLW�LVW�KLHU�QLFKW�DQ�ZLUNOLFKH�.RQWLQXLWlWHQ�JHGDFKW��'DV��$UFKDLVFKH��PHLQW�YLHOPHKU�VR�HWZDV�ZLH�HLQH�
�*UXQGEHILQGOLFKNHLW��� 'D��GLH�&KULVWLDQLVLHUXQJ�HLQHQ�YROONRPPHQHQ�8PEUXFK�LQ�GHQ�MHZHLOLJHQ�/HEHQVZH O�
WHQ�EHGHXWHWH�LVW�XQEHVWULWWHUU��'LHVHU�8PEUXFK�ZDU�LQ�1HUGHXURSD�JU|�HU��LQ�GHQ�DQWLNHQ�+RFKNXOWXUHQ�GHV�
0LWWHOPHHUUDXPHV�JDE�HV�GDJHJHQ�ZLUNOLFKH�.RQWLQXLWlWHQ��


