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1DFK�GHU�LQ�.DSLWHO���JHJHEHQHQ�'HILQLWLRQ�I�U�5HOLJLRQHQ�VLQG�GLHVH�GDGXUFK�JHNHQQ]HLFKQHW��
GDVV� 0HQVFKHQ� LQ� LKQHQ� VLFK� VHOEVW� XQG� GLH� VLQQOLFK� ZDKUQHKPEDUH�� IDNWLVFKH� 5HDOLWlW�
WUDQV]HQGLHUHQ��LQGHP�VLH� LKU�+HU]�DQ�MHPDQGHQ�RGHU�HWZDV�KlQJHQ��'LHVH�UHOLJL|VH� )RUP�GHV�
7UDQV]HQGLHUHQV� ZLUG�KlXILJ� DXFK� *ODXEH�JHQDQQW�� ,Q�GLHVHP�.DSLWHO� ZLUG�XQWHUVXFKW�� DXI�
ZHOFKH�:HLVHQ�0HQVFKHQ� LQ�YHUVFKLHGHQHQ�5HOLJLRQHQ� VLFK�XQG�GLH�ZDKUQHKPEDUH�5HDOLWlW�
WUDQV]HQGLHUHQ��ZLH�VLH�LKU�+HU]�DQ�MHPDQGHQ�RGHU�HWZDV�KlQJHQ��DXI�ZHOFKH�$UWHQ�VLH�JODXEHQ��
'LHVH� YHUVFKLHGHQHQ� $UWHQ� XQG� :HLVHQ� GHV� 7UDQV]HQGLHUHQV� VLQG� JHZLVVHUPD�HQ� GLH�
0HWKRGHQ RGHU�GHU�:HJH��DXI�GHQHQ UHOLJL|VH� 0HQVFKHQ�]X�HLQHP� WUDQV]HQGHQWHQ�*HJHQ�EHU�
JHODQJHQ�XQG�PLW�LKP�LQ�%H]LHKXQJ�WUHWHQ��VHL�HV�HLQ�*RWW��HLQH�*|WWLQ�RGHU�PHKUHUH�*RWWKHLWHQ��
HLQ� J|WWOLFKHV� 3ULQ]LS�� HLQH� J|WWOLFKH� .UDIW� RGHU� HLQH� DQGHUH� DOV� WUDQV]HQGHQW YRUJHVWHOOWH�
:LUNOLFKNHLW��'DKHU�ELOGHW�GLHVHV�.DSLWHO�HLQH�$UW�)XQGDPHQWDOWKHRORJLH��HV�LVW�GLH�*UXQGODJH�
I�U� GLH� 'DUVWHOOXQJ� GHU� ,QKDOWH� RGHU� *HJHQVWlQGH�GHV� 7UDQV]HQGLHUHQV LQ� GHQ� IROJHQGHQ�
.DSLWHOQ�

'DV�7UDQV]HQGLHUHQ� GHV�6HOEVW� XQG�GHU� IDNWLVFKHQ�5HDOLWlW� NDQQ� LQ�GUHL� $VSHNWH� DXIJHWHLOW�
ZHUGHQ��'HQ�HUVWHQ�$VSHNW�ELOGHW�GLH�UHOLJL|VH� (UIDKUXQJ DOV� H[LVWHQ]LHOOH� *UXQGKDOWXQJ��GLH�
VXEMHNWLYH�(LQVWHOOXQJ�]X�GHQ�REMHNWLYHQ�6WUXNWXUHQ�GHU 5HOLJLRQ��'LHVH�VXEMHNWLYH�6HLWH�NDQQ�
DXFK� DOV� 5HOLJLRVLWlW� RGHU�*ODXEH EH]HLFKQHW ZHUGHQ��'HU� ]ZHLWH�$VSHNW� LVW� GDV� UHOLJL|VH�
9HUKDOWHQ XQG +DQGHOQ� VRZRKO� GHV�HLQ]HOQHQ� UHOLJL|VHQ� 0HQVFKHQ� DOV� DXFK GHU� UHOLJL|VHQ�
*HPHLQVFKDIW�� GXUFK� GDV� VLFK� GHU� VXEMHNWLYH� *ODXEH� XQG� GLH 5HOLJLRVLWlW� LQ� GHU� )RUP
V\PEROLVFKHQ +DQGHOQV LQ REMHNWLYHQ�UHOLJL|VHQ�6WUXNWXUHQ�DXVGU�FNW� 'HQ�GULWWHQ�$VSHNW�GHV�
7UDQV]HQGLHUHQV� IRUPHQ� 0\WKRV�� *HEHW�� %HNHQQWQLV� XQG� DQGHUH� )RUPHQ� GHU� UHOLJL|VHQ�
.RPPXQLNDWLRQ ]ZLVFKHQ� GHQ� UHOLJL|VHQ� 6XEMHNWHQ� HLQHUVHLWV� VRZLH� PLW� LKUHP� UHOLJL|VHQ�
*HJHQ�EHU� �*RWW��DQGHUHUVHLWV� :lKUHQG� VLFK� GHU�*ODXEH� LP�:HVHQWOLFKHQ GHU� VXEMHNWLYHQ�
6HLWH�GHU�5HOLJLRVLWlW ]XRUGQHQ OlVVW��YHUELQGHQ�5LWXDOH�XQG�0\WKHQ VXEMHNWLYH�XQG�REMHNWLYH�
(OHPHQWH�GHU�5HOLJLRQHQ�

,P�HUVWHQ�$EVFKQLWW�ZHUGHQ ]XQlFKVW�GLHVH�GUHL�$VSHNWH�GHV�7UDQV]HQGLHUHQV�JHJHQ�EHU�QLFKW�
UHOLJL|VHQ� =XJlQJHQ� ]XU�:LUNOLFKNHLW� DEJHJUHQ]W�� LQGHP� GDV�9HUKlOWQLV� YRQ� *ODXEHQ� XQG�
:LVVHQ��YRQ�5LWXDO�XQG�QLFKW�UHOLJL|VHP�+DQGHOQ��YRQ�0\WKRV�XQG�:LVVHQVFKDIW HUOlXWHUW ZLUG�
�������'DQDFK�ZHUGHQ�DP�%HLVSLHO� PHKUHUHU� UHOLJL|VHU� 7UDGLWLRQHQ I�U�MHGH�GLHVHU 5HOLJLRQHQ
MHZHLOV� HLQLJH EHGHXWHQGH�:HLVHQ�GHV�7UDQV]HQGLHUHQV� GHV�6HOEVW�XQG�GHU�IDNWLVFKHQ�5HDOLWlW�
YRUJHVWHOOW� ������� ,P� $QVFKOXVV� GDUDQ ZHUGHQ� YHUJOHLFKHQG� GLH� YHUVFKLHGHQHQ� $UWHQ� XQG�
:HLVHQ�GHV�*ODXEHQV�� GDV�KHL�W�GHV 7UDQV]HQGLHUHQV� LQ�GHU�VXEMHNWLYHQ� (UIDKUXQJ ������� LP
5LWXDO� RGHU� LP� WUDQV]HQGLHUHQGHQ� 9HUKDOWHQ� XQG� +DQGHOQ ������ VRZLH� LP 0\WKRV
EH]LHKXQJVZHLVH� LP 7UDQV]HQGLHUHQ� GXUFK� UHOLJL|VH� .RPPXQLNDWLRQ� ������ GLIIHUHQ]LHUW�
XQWHUVXFKW� ,P� OHW]WHQ�$EVFKQLWW�ZLUG�GDQQ�GLH� WKHRORJLVFKH� %HGHXWXQJ�GHU� YHUVFKLHGHQHQ�
)RUPHQ�GHV�7UDQV]HQGLHUHQV� ]XVDPPHQJHIDVVW�

����*ODXEH�XQG�:LVVHQ��5LWXDO�XQG�VlNXODUHV�+DQGHOQ��0\WKRV�XQG�:LVVHQVFKDIW

=XU�.OlUXQJ�GHU�%HJULIIH�*ODXEH� 5LWXDO�XQG�0\WKRV�DOV� UHOLJL|VH�=XJlQJH�]XU�:LUNOLFKNHLW ��
GXUFK� GLH� GDV� 6HOEVW� XQG� GLH� IDNWLVFKH� 5HDOLWlW� WUDQV]HQGLHUW� ZHUGHQ�� ZHUGHQ� LQ� GLHVHP�
$EVFKQLWW GHU� H[LVWHQ]LHOOH� *ODXEH�YRP IDNWLVFKHQ :LVVHQ�� GDV�UHOLJL|VH� 5LWXDO� YRP� QLFKW�
UHOLJL|VHQ +DQGHOQ XQG�9HUKDOWHQ�VRZLH�GHU�0\WKRV�XQG�DQGHUH�6SUDFK� XQG�'HQNIRUPHQ�GHU�
5HOLJLRQHQ�YRQ�GHU�:LVVHQVFKDIW XQG�LKUHU�6SUDFKH�DEJHJUHQ]W�

����� *ODXEH�XQG�:LVVHQ
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:HQQ� GHU� UHOLJL|VH� *ODXEH� GDV� 7UDQV]HQGLHUHQ� GHU� VLQQOLFK� ZDKUQHKPEDUHQ�� IDNWLVFKHQ�
:LUNOLFKNHLW� EHGHXWHW��GDQQ�LVW�:LVVHQ� LQ�JHZLVVHU�+LQVLFKW�HLQ�*HJHQEHJULII�]XP�*ODXEHQ��
GD�GDV�:LVVHQ� JHUDGH�GLH� GXUFK� VLQQOLFKH� :DKUQHKPXQJ� XQG�GDUDXI� DXIEDXHQGH� ORJLVFKH�
6FKO�VVH�JHZRQQHQ�.HQQWQLVVH��EHU�GLH�IDNWLVFKH�:LUNOLFKNHLW��DOVR�GLH�,PPDQHQ]�EHLQKDOWHW�
:LFKWLJ�LVW�GDEHL�]X�EHDFKWHQ��GDVV�GHU�UHOLJL|VH�*ODXEH�DQ MHPDQGHQ�RGHU�HWZDV�JDQ]�DQGHUHV�
LVW� DOV� LP� DOOWDJVVSUDFKOLFKHQ� 6LQQH� ]X�JODXEHQ�� GDVV HWZDV VLFK� DXI� HLQH�EHVWLPPWH�:HLVH�
YHUKlOW��%HLP� UHOLJL|VHQ� *ODXEHQ�KDQGHOW�HV�VLFK�DOVR�QLFKW�XP�9HUPXWXQJHQ��EHU�3HUVRQHQ��
'LQJH��(UHLJQLVVH�RGHU�6DFKYHUKDOWH��GLH�VLFK�DXI�GHQ�%HUHLFK�GHU�IDNWLVFKHQ�5HDOLWlW EH]LHKHQ��
6ROFKH�9HUPXWXQJHQ�N|QQHQ��ZHQQ�VLH� ]XWUHIIHQ� ZDKU�RGHU��ZHQQ�VLH� QLFKW�]XWUHIIHQ��IDOVFK�
VHLQ��'HU�UHOLJL|VH�*ODXEH�NDQQ�GDJHJHQ�QLFKW�ZDKU�RGHU IDOVFK VHLQ� VRQGHUQ�QXU�GDV�/HEHQV
I|UGHUQ RGHU�]HUVW|UHQ��+HLO RGHU�8QKHLO� EULQJHQ� 6LQQ VWLIWHQ�RGHU�UDXEHQ� GHU�2ULHQWLHUXQJ�
GLHQHQ�RGHU VLH�YHUKLQGHUQ�

*ODXEHQ�XQG�:LVVHQ�VLQG DOVR ]ZHL�JUXQGVlW]OLFK�VHKU�XQWHUVFKLHGOLFKH�+DQGOXQJVZHLVHQ�YRQ�
0HQVFKHQ�LP�8PJDQJ�PLW�GHU�5HDOLWlW��LQ�GHU�ZLU�OHEHQ��*ODXEHQ�EHGHXWHW�YRU�DOOHP�VHLQ�+HU]�
DQ�MHPDQGHQ�RGHU�HWZDV�KlQJHQ��HV�LVW�HLQH�VXEMHNWLYH��SHUV|QOLFKH�)RUP�GHV�7UDQV]HQGLHUHQV�
GHU� IDNWLVFKHQ�5HDOLWlW��:LVVHQ� LVW� LQWHU�VXEMHNWLY� �EHUSU�IEDUH� (UNHQQWQLV� GHU� LPPDQHQWHQ�
7DWVDFKHQ�GHU�:LUNOLFKNHLW� GXUFK�(UIDKUXQJ�XQG�ORJLVFKH�6FKOXVVIROJHUXQJ��:lKUHQG�HV�EHLP�
:LVVHQ�XP�HLQH�P|JOLFKVW�SUl]LVH��PLW�DQGHUHQ�0HQVFKHQ�NRPPXQL]LHUEDUH� XQG��EHUSU�IEDUH�
.HQQWQLV�GHU�)DNWHQ��XP�HLQH�VDFKOLFK�]XWUHIIHQGH�(UNHQQWQLV�GHU�lX�HUHQ�5HDOLWlW�JHKW��EHVWHKW�
GHU�.HUQ�GHV�*ODXEHQV�JHUDGH�GDULQ��QLFKW�QXU�GLH�)DNWHQ�GHU�lX�HUHQ��REMHNWLY�H[LVWLHUHQGHQ�
5HDOLWlW� ]X� NHQQHQ�� VRQGHUQ� �EHU� GLHVH� UHLQH� )DNWL]LWlW� KLQDXV]XJHKHQ�� GLH� 5HDOLWlW� ]X�
WUDQV]HQGLHUHQ��VXEMHNWLY�]X�GHXWHQ�XQG�LKU�HLQH�EHVRQGHUH�%HGHXWXQJ�I�U�GDV�6XEMHNW��I�U�MHGHQ�
HLQ]HOQHQ�0HQVFKHQ�VHOEVW�]X�JHEHQ�

:HQQ�0HQVFKHQ�LKU�+HU]�DQ�MHPDQGHQ�RGHU�HWZDV�KlQJHQ��GDQQ�VLQG�VLH�VXEMHNWLY�EHWURIIHQ��
PHVVHQ� LKP� HLQH� EHVRQGHUH�%HGHXWXQJ�EHL��'DEHL� VSLHOW� GLH�)DNWL]LWlW� NHLQH� HQWVFKHLGHQGH�
%HGHXWXQJ��(UIXQGHQH�*HVFKLFKWHQ� N|QQHQ� 0HQVFKHQ� EHWURIIHQ�PDFKHQ� XQG� I�U� VLH� HLQH�
OHEHQVZLFKWLJH� %HGHXWXQJ�KDEHQ�� ZlKUHQG� HLQ� UHLQHU� 7DWVDFKHQEHULFKW� VLH� P|JOLFKHUZHLVH�
�EHUKDXSW QLFKW�EHWULIIW�XQG�I�U�VLH�NHLQH�%HGHXWXQJ�KDW��'HU UHOLJL|VH�*ODXEH�KDW�NHLQH�HQJH�
%H]LHKXQJ ]XP� UHLQHQ�)DNWHQZLVVHQ��(U�LVW ZHGHU�YRQ� HLQHP�:LVVHQ� �EHU�)DNWHQ�DEKlQJLJ
QRFK�NDQQ� HU� ]X�HLQHU� 4XHOOH� I�U�HLQ VROFKHV :LVVHQ� ZHUGHQ��*ODXEH� LVW�DXFK�NHLQH�QLHGHUH�
RGHU�YRUOlXILJH�)RUP�GHV�:LVVHQV�

'DV�:LVVHQ��EHU�)DNWHQ�XQG�'LQJH�GHU�5HDOLWlW�LVW�SULQ]LSLHOO� XQDEKlQJLJ�YRQ�GHU�SHUV|QOLFKHQ�
(LQVWHOOXQJ� HLQHV� 0HQVFKHQ� ]X� GLHVHQ�)DNWHQ� XQG�'LQJHQ�� 'HU� *ODXEH� DQ� HWZDV� RGHU� DQ�
MHPDQGHQ�LVW�GDJHJHQ�JHUDGH�HLQH�EHVWLPPWH��SHUV|QOLFKH�(LQVWHOOXQJ�]X�GLHVHU�3HUVRQ��GLHVHP�
'LQJ�RGHU�GLHVHP�6DFKYHUKDOW��(U�NDQQ�ZLHGHUXP�JUXQGVlW]OLFK�XQDEKlQJLJ�GDYRQ�EHVWHKHQ��
RE� GDV��ZRUDQ� HLQ� 0HQVFK� JODXEW�� UHDO� H[LVWLHUW�� 0HQVFKHQ� N|QQHQ� DQ� HWZDV�JODXEHQ�� GDV�
IDNWLVFK�XQG�UHDO�H[LVWLHUW��RGHU�DQ�HWZDV��GDV�QLFKW�LQ�GHU�UHDOHQ�$X�HQZHOW�H[LVWLHUW�XQG�UHLQ�
ILNWLY�LVW��6LH�N|QQHQ�DXFK�:LVVHQ��EHU�HWZDV�HUODQJHQ��ZRUDQ�VLH�JODXEHQ��RGHU��EHU�HWZDV��DQ�
GHP�VLH�NHLQHUOHL� ,QWHUHVVH�KDEHQ�RGHU�GDV�VLH�DEOHKQHQ��,P�3ULQ]LS�VLQG�*ODXEHQ�XQG�:LVVHQ�
DOVR�YROONRPPHQ XQDEKlQJLJ�YRQHLQDQGHU��$OOHUGLQJV�LVW�HV�I�U�YLHOH�0HQVFKHQ�VLFKHU�OHLFKWHU�
DQ� HWZDV�]X�JODXEHQ��ZHQQ�VLH� �EHU]HXJW�VLQG�� GDVV�HV� H[LVWLHUW�� XQG�GLH�PHLVWHQ�0HQVFKHQ�
HUZHUEHQ�VLFK�HKHU�:LVVHQ��EHU�'LQJH��DQ�GLH�VLH� JODXEHQ��GLH�LKQHQ�ZLFKWLJ�VLQG�XQG�GLH�VLH�
LQWHUHVVLHUHQ�
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7URW]GHP� LVW� HV� ZLFKWLJ� XQG�Q�W]OLFK� EHLGH�'LQJH� NODU� YRQHLQDQGHU� ]X� XQWHUVFKHLGHQ��'HU�
HLJHQH�*ODXEH��GLH�HLJHQH�(LQVWHOOXQJ�]X�HLQHU�6DFKH�LVW�I�U�GLH�ZLVVHQVFKDIWOLFKH�%HXUWHLOXQJ�
YRQ�7KHRULHQ� RGHU�+\SRWKHVHQ��EHU� GLH�IDNWLVFKH�5HDOLWlW�LUUHOHYDQW��'DV�UHLQH�:LVVHQ� �EHU�
HLQHQ�6DFKYHUKDOW�� HLQ�'LQJ�RGHU�HLQH�3HUVRQ� I�KUW�QLFKW� ]XP�*ODXEHQ�GDUDQ��:HQQ�EHLGHV�
QLFKW�NODU� XQWHUVFKLHGHQ�ZLUG��ZHQQ�YHUPHLQWOLFKHV� :LVVHQ�GXUFK�GHQ�SHUV|QOLFKHQ� *ODXEHQ�
RGHU� GLH�HLJHQH� (LQVWHOOXQJ� ]X�GHQ�*HJHQVWlQGHQ�XQG�6DFKYHUKDOWHQ�EHHLQIOXVVW� ZLUG�RGHU�
ZHQQ� GHU� *ODXEH� GXUFK�:LVVHQ� �EHU� )DNWHQ� GHU� 5HDOLWlW� JHVW�W]W�ZHUGHQ� VROO�� HQWVWHKHQ�
3VHXGRZLVVHQVFKDIW�RGHU�$EHUJODXEH�

%HLGH�)RUPHQ�PHQVFKOLFKHQ� 9HUKDOWHQV ]XU�:LUNOLFKNHLW�� *ODXEH�XQG�:LVVHQ� N|QQHQ�GHP�
0HQVFKHQ�6LFKHUKHLW�LQ�HLQHU�:HOW�YROOHU�8QVLFKHUKHLWHQ�XQG�.RQWLQJHQ]HQ�JHEHQ��:HQQ�ZLU�
HWZDV��EHU�GLH�QDW�UOLFKHQ�3KlQRPHQH�ZLVVHQ��YHUVWHKHQ��ZDUXP�VLH�VLFK�VR�HUHLJQHQ��ZLH�VLH�
VLFK� HUHLJQHQ�� GDQQ�NDQQ�GLHVHV�:LVVHQ� XQV�XQEHJU�QGHWH�bQJVWH� QHKPHQ� XQG�XQV�KHOIHQ��
REMHNWLY�JHJHEHQH�*HIDKUHQ�XQG�0|JOLFKNHLWHQ�UHDOLVWLVFK� HLQ]XVFKlW]HQ��XQV�LQ�XQVHUHU�:HOW
]X RULHQWLHUHQ�XQG�HUIROJUHLFK� LQ�LKU� ]X�KDQGHOQ� (LQH�DQGHUH�$UW�YRQ�6LFKHUKHLW��GLH�HKHU� LP�
VXEMHNWLYHQ�9HUWUDXHQ� DXI�GHQ�*HJHQVWDQG�RGHU�GDV�*HJHQ�EHU� GHV�*ODXEHQV EHJU�QGHW LVW��
JLEW� GHU� *ODXEH� DQ� MHPDQGHQ� RGHU� HWZDV�� 'LHVH� LP� VXEMHNWLYHQ� *ODXEHQ RGHU� 9HUWUDXHQ
EHJU�QGHWH�6LFKHUKHLW�NDQQ�DOV�0XW�]XP�6HLQ EH]HLFKQHW�ZHUGHQ�

������5HOLJL|VH�5LWXDOH�XQG�QLFKW�UHOLJL|VHV�9HUKDOWHQ

,P�%HUHLFK� GHV�9HUKDOWHQV� XQG�+DQGHOQV� JHVFKLHKW� GDV�7UDQV]HQGLHUHQ� GHV�6HOEVW� XQG GHU
IDNWLVFKHQ�:LUNOLFKNHLW� GXUFK�5LWXDOH��5LWXDOH� VLQG� V\PEROLVFKH +DQGOXQJHQ��GLH� �EHU� VLFK�
VHOEVW� KLQDXVZHLVHQ�� GLH� UHLQ� IDNWLVFKH� $XVI�KUXQJ� GHU� +DQGOXQJ� WUDQV]HQGLHUHQ�� 5LWXDOH�
GU�FNHQ� GHQ� *ODXEHQ� GXUFK� LQGLYLGXHOOHV� XQG� JHPHLQVFKDIWOLFKHV� 9HUKDOWHQ� DXV� 'HU�
8QWHUVFKLHG�]ZLVFKHQ�UHOLJL|VHQ� 5LWXDOHQ�XQG�QLFKW�UHOLJL|VHP� 9HUKDOWHQ�EHVWHKW�QLFKW�LQ�GHQ�
LQ�LKQHQ� DXVJHI�KUWHQ�+DQGOXQJHQ�RGHU�GHU�$UW�XQG�:HLVH�LKUHU�$XVI�KUXQJ��VRQGHUQ�LQ�GHU�
H[LVWHQ]LHOOHQ�%HGHXWXQJ��GLH�GLHVHV�9HUKDOWHQ�I�U�GDV�HLQ]HOQH�6XEMHNW�RGHU�GLH�*HPHLQVFKDIW
UHOLJL|VHU�6XEMHNWH KDEHQ�

5HOLJL|VH� 5LWXDOH� XQWHUVFKHLGHQ�VLFK� DP�GHXWOLFKVWHQ�YRQ�GHP QLFKW�UHOLJL|VHQ 9HUKDOWHQ� LQ
GHQ� %HUHLFKHQ GHU� DXI� LQQHUZHOWOLFKH� =ZHFNH� DXVJHULFKWHWHQ� 7HFKQLN�� GHU� DQ� (IIL]LHQ]�
RULHQWLHUWHQ�3URGXNWLRQ�XQG GHV ]ZHFNUDWLRQDOHQ�:LUWVFKDIWHQV��:lKUHQG�GLH�7lWLJNHLWHQ LQ�
GLHVHQ %HUHLFKHQ P|JOLFKVW QDFK�UHLQ�UDWLRQDOHQ�*HVLFKWVSXQNWHQ�JHVWDOWHW�ZHUGHQ XQG�GXUFK�
$QZHQGXQJ�ZLVVHQVFKDIWOLFKHU�(UNHQQWQLV�RSWLPLHUW�ZHUGHQ�N|QQHQ��WUDQV]HQGLHUHQ�UHOLJL|VH�
5LWXDOH� GLH�3ULQ]LSLHQ� GHU�(IIL]LHQ]�XQG GHU�=ZHFNUDWLRQDOLWlW��$OV�V\PEROLVFKHV� 9HUKDOWHQ��
GDV�H[LVWHQ]LHOO�%HGHXWVDPHV�DXVGU�FNW���EHUVWHLJHQ�5LWXDOH�GLH $XVULFKWXQJ�DXI�=ZHFNH��GLH�
GHU�IDNWLVFKHQ�5HDOLWlW�LPPDQHQW�VLQG�

1DW�UOLFK�N|QQHQ�DXFK�LQ�UHOLJL|VHQ� 5LWXDOHQ�.RVWHQ�1XW]HQ�(UZlJXQJHQ�HLQH�5ROOH� VSLHOHQ��
ZHQQ�HLQ�*OlXELJHU�VLFK�HUKRIIW��I�U�GLH�'XUFKI�KUXQJ�EHVWLPPWHU�UHOLJL|VHU�+DQGOXQJHQ�HLQHQ�
JU|�HUHQ� /RKQ� YRQ� HLQHU� *RWWKHLW� ]X� EHNRPPHQ�� 'HQQRFK� LVW� GLH� HLJHQWOLFK� UHOLJL|VH�
%HGHXWXQJ�LQ�GHU�5HJHO�HLQH� DQGHUH� V\PEROLVFKH� GLH�GHQ�*HGDQNHQ�HLQHU� UHLQ� WHFKQLVFKHQ�
0DFKEDUNHLW XQG�9HUI�JEDUNHLW�GHV�HUZ�QVFKWHQ�+HLOV�WUDQV]HQGLHUW� $P�hEHUJDQJ�]ZLVFKHQ�
GHU�DXI�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVHQ�EHUXKHQGHQ 7HFKQLN�XQG�GHP�UHOLJL|VHQ 5LWXDO�VLQG�
PDJLVFKH�3UDNWLNHQ�RGHU�PDJLVFK�YHUVWDQGHQH�5LWXDOH�DQ]XVLHGHOQ��GD�GLH�PDJLVFKH�'HQN� XQG�
+DQGOXQJVZHLVH�WURW]�P|JOLFKHU� UHOLJL|VHU� %H]�JH�LP�3ULQ]LS�Y|OOLJ� ]ZHFN� XQG�]LHORULHQWLHUW
LVW��:LUNOLFK� UHOLJL|VH� 5LWXDOH�WUDQV]HQGLHUHQ�GDJHJHQ�HLQH DXVVFKOLH�OLFKH� 2ULHQWLHUXQJ�DQ�]X�
HUUHLFKHQGHQ�=ZHFNHQ�
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������0\WKRV XQG�:LVVHQVFKDIW �/RJRV���UHOLJL|VH�XQG�ZLVVHQVFKDIWOLFKH )RUPHQ�GHU 5HGH

0\WKHQ��*HEHWH��%HNHQQWQLVVH�XQG�DQGHUH�)RUPHQ� GHU�UHOLJL|VHQ� .RPPXQLNDWLRQ� ]ZLVFKHQ�
UHOLJL|VHQ� 6XEMHNWHQ� VRZLH� ]ZLVFKHQ� UHOLJL|VHQ� 6XEMHNWHQ� XQG� LKUHP� DOV� WUDQV]HQGHQW�
JHGDFKWHP� *HJHQ�EHU XQWHUVFKHLGHQ� VLFK� JUXQGVlW]OLFK� YRQ� REMHNWLY�VDFKOLFKHQ��
ZLVVHQVFKDIWOLFKHQ�)RUPHQ�GHU�.RPPXQLNDWLRQ�

,Q�GHU�:LVVHQVFKDIW�JHKW�HV�XP�GLH�(UIRUVFKXQJ�GHU�IDNWLVFKHQ�:LUNOLFKNHLW�QDFK�LQWHUVXEMHNWLY�
�EHUSU�IEDUHQ�.ULWHULHQ��HLQH�VXEMHNWLYH��H[LVWHQ]LHOOH�%HGHXWXQJ�GHU�)UDJHVWHOOXQJHQ�XQG�GHU�
(UJHEQLVVH� ZLUG� GDKHU� EHZXVVW� XQG� JH]LHOW� DXVJHNODPPHUW�� 'LH� SHUV|QOLFKHQ� *HI�KOH��
LQGLYLGXHOOHQ�(LQVWHOOXQJHQ�RGHU�H[LVWHQ]LHOOH� %HWURIIHQKHLW�GHU�IRUVFKHQGHQ�6XEMHNWH VROOWHQ�
DXI�GLH�REMHNWLYHQ )RUVFKXQJVHUJHEQLVVH� VHOEVW�NHLQHQ�(LQIOXVV�KDEHQ��DXFK�ZHQQ�VLH�VXEMHNWLY�
EHGHXWVDP�VLQG� 'DKHU� EOHLEW� DXFK�GLH�ZLVVHQVFKDIWOLFKH�.RPPXQLNDWLRQ� LPPDQHQW� DXI�GLH�
)DNWHQ� EH]RJHQ� :LVVHQVFKDIW� PDFKW� HPSLULVFK� �EHUSU�IEDUH� �YHULIL]LHUEDUH� RGHU�
IDOVLIL]LHUEDUH��$XVVDJHQ��EHU�GLH�:LUNOLFKNHLW� XQG��EHUSU�IW�VLH�GDQQ�GXUFK�GLH�%HREDFKWXQJ�
GHU�)DNWHQ�XQG�GLH�'XUFKI�KUXQJ�YRQ�([SHULPHQWHQ�

0\WKRV��*HEHW XQG %HNHQQWQLV�ELOGHQ�GLH�6SUDFKH�GHV�*ODXEHQV��'LHVH�6SUDFKH GHV�*ODXEHQV�
WUDQV]HQGLHUW� LP� *HJHQVDW]� ]XU� ZLVVHQVFKDIWOLFKHQ� 6SUDFKH GLH� UHLQH� )DNWL]LWlW�� 6LH� UHGHW�
JHUDGH� YRQ� GHU� H[LVWHQ]LHOOHQ� %HGHXWXQJ�GHU� 2EMHNWH� XQG� 6DFKYHUKDOWH� I�U� GDV� UHOLJL|VH�
6XEMHNW��,Q�GLHVHQ�6SUDFKIRUPHQ�JHKW�HV�DOVR�QLFKW�XP�GLH�UHLQH�)DNWL]LWlW�LKUHU�*HJHQVWlQGH��
VRQGHUQ�XP�GDV�7UDQV]HQGLHUHQ�GLHVHU�)DNWL]LWlW�GXUFK�VXEMHNWLYH��H[LVWHQ]LHOOH� %HGHXWXQJHQ�
*ODXEHQVDXVVDJHQ� DOV VXEMHNWLYH $XVVDJHQ��EHU�GDV�7UDQV]HQGLHUHQ�GHU�:LUNOLFKNHLW� N|QQHQ�
QLFKW� LQ� GLUHNWHQ�:LGHUVSUXFK� ]X� ZLVVHQVFKDIWOLFKHQ� $XVVDJHQ� �EHU� GLH� ZHOWLPPDQHQWH��
HPSLULVFKH :DKUQHKPXQJ� GHU� REMHNWLYHQ�:LUNOLFKNHLW� JHUDWHQ� 'LH� UHOLJL|VH� 5HGH�LVW� HLQH�
V\PEROLVFKH� .RPPXQLNDWLRQ� �EHU� GDV�� ZRUDQ� 0HQVFKHQ� LKU� +HU]� KlQJHQ�� ZDV� I�U� VLH�
H[LVWHQ]LHOO� ZLFKWLJ� LVW��6LH� YHUZHQGHW�KlXILJ�PHWDSKRULVFKH� 6SUDFKIRUPHQ�ZLH�*OHLFKQLVVH��
VXEMHNWLYH�� H[LVWHQ]LHOOH� XQG� EHNHQQWQLVKDIWH� 6SUDFKH� 6LH EHLQKDOWHW� NHLQH� REMHNWLYH�
'DUVWHOOXQJ�YRQ�ZLVVHQVFKDIWOLFKHQ�7KHVHQ�RGHU�7KHRULHQ�

:HQQ� DXV� *ODXEHQVVlW]HQ� KHUDXV� $XVVDJHQ� �EHU� GLH� HPSLULVFKH� :LUNOLFKNHLW� HQWZLFNHOW�
ZHUGHQ��VR�VLQG�GLHV�NHLQH�*ODXEHQVVlW]H�PHKU��VRQGHUQ�+\SRWKHVHQ��EHU�GLH�:LUNOLFKNHLW��GLH�
HPSLULVFK YHULIL]LHUW� RGHU� IDOVLIL]LHUW� ZHUGHQ� N|QQHQ� XQG� VROOWHQ� 'HU� .UHDWLRQLVPXV� DOV�
ZLVVHQVFKDIWOLFKH�7KHRULH�� GLH�EHKDXSWHW��GDVV�GLH�:HOW�YRQ�*RWW�LQ� VLHEHQ�7DJH� JHVFKDIIHQ�
ZRUGHQ�VHL��KDW�QLFKWV�GLUHNW�PLW�*ODXEHQ�RGHU�5HOLJLRQ�]X�WXQ��VRODQJH�PDQ�QXU�JODXEW�RGHU�
YHUPXWHW��GDVV VLH�ZDKU�VHL�� DEHU�QLFKW�DQ VLH� JODXEW��DOVR�QLFKW�VHLQ�+HU]�DQ�VLH�KlQJW��'LHVH�
ZLVVHQVFKDIWOLFKH�7KHRULH�ZLUG�QLFKW�DOOHLQ�GDGXUFK�]X�HLQHP�3KlQRPHQ�UHOLJL|VHQ� *ODXEHQV��
GDVV�VLH�IDOVFK�LVW�RGHU�VLFK�DXI�HLQHQ�7H[W�DXV�GHU�%LEHO�DOV�%HOHJ�VW�W]W� 1XU�ZHQQ�0HQVFKHQ�
LKU�+HU]�DQ�GLHVH�7KHRULH� KlQJHQ��LKU�HLQH�UHOLJL|VH�%HGHXWXQJ�JHEHQ��GDQQ�ZLUG�VLH�I�U�GLHVH�
0HQVFKHQ�HLQ�7HLO� LKUHU�5HOLJLRQ�

$OV�ZLVVHQVFKDIWOLFKH� 7KHRULH� PXVV� VLH� VLFK� JHQDXVR� ZLH� DQGHUH�7KHRULHQ� GHU� HPSLULVFKHQ�
hEHUSU�IXQJ� VWHOOHQ� 'LH� %HJU�QGXQJ� ZLVVHQVFKDIWOLFKHU� +\SRWKHVHQ� DOOHLQ� DXV�
*ODXEHQVVlW]HQ� LVW� XQVHUL|VH� 3VHXGR�:LVVHQVFKDIW�� (PSLULVFK� NDQQ� GLH� ZLVVHQVFKDIWOLFKH�
7KHRULH�GHV�.UHDWLRQLVPXV�DOOHUGLQJV�DOV�HLQGHXWLJ�ZLGHUOHJW�JHOWHQ��'DV�)HVWKDOWHQ�DQ�VROFKHQ�
7KHRULHQ� GHU� *ODXEH�� GDVV VLH� ZDKU� VHLHQ� ZHQQ� VLH� IDOVLIL]LHUW� ZRUGHQ� VLQG�� OlVVW� VLFK�
ZLVVHQVFKDIWOLFK� QLFKW� UHFKWIHUWLJHQ� 'HU� *ODXEH� DQ HLQH� VROFKH� ZLGHUOHJWH� 7KHRULH� LVW� DOV�
UHOLJL|VHV� 3KlQRPHQ� QDW�UOLFK� GHQQRFK�P|JOLFK�� PXVV� GDQQ�DEHU� ZRKO� DOV� GDV�JHOWHQ��ZDV�
�EOLFKHUZHLVH� HWZDV�DEZHUWHQG�DOV�$EHUJODXEH�EH]HLFKQHW�ZLUG �
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,Q�YLHOHQ�0\WKHQ��/HJHQGHQ�XQG�6DJHQ�JLEW�HV�'LQJH��:HVHQ��0lFKWH�XQG�(UHLJQLVVH��GLH�VLFK�
QLFKW�LQWHUVXEMHNWLY�XQG�DOOJHPHLQ��EHUSU�IEDU�HPSLULVFK�EHREDFKWHQ�ODVVHQ� 'HU�+HLOLJH�*UDO��
PDJLVFKH 6WHLQH� XQG =DXEHUVWlEH�� YRP� +LPPHO� RGHU� YRP� 2O\PS� DXI� GLH� 0HQVFKHQ�
HLQZLUNHQGH�*RWWKHLWHQ��+DOEJ|WWHU��(QJHO��'lPRQHQ��(OIHQ��+HOGHQ XQG�=DXEHUHU��GHU�+HLOLJH�
*HLVW�� GDV�0DQD��=DXEHU� XQG�6XSHUKHOGHQNUlIWH��:XQGHU��0DJLH� XQG�=DXEHUHLHQ�� DOO� GLHV�
JHK|UW QLFKW� ]X� GHP�� ZDV� HPSLULVFK� �EHUSU�IEDU� XQG� ZLVVHQVFKDIWOLFK� QDFKZHLVEDU� LVW��
'HQQRFK�N|QQHQ�0HQVFKHQ GXUFKDXV�LKU�+HU]�DQ�DOO�GLHVH�(UVFKHLQXQJHQ KlQJHQ��6LH�N|QQHQ�
LP�UHOLJL|VHQ�*ODXEHQ� LQ�UHOLJL|VHQ�5LWXDOHQ��LQ�P\WKLVFKHQ�(U]lKOXQJHQ�XQG�DQGHUHQ�)RUPHQ�
GHU� UHOLJL|VHQ� .RPPXQLNDWLRQ HLQH� ZLFKWLJH� 5ROOH� VSLHOHQ�� 6LH� VLQG�GDPLW 7HLO� YRQ HLQHP�
:HOWELOG�� GDV� DOV P\WKRORJLVFKHV� :HOWELOG� EH]HLFKQHW� ZHUGHQ�NDQQ XQG� VLFK� GHXWOLFK�YRP�
ZLVVHQVFKDIWOLFKHQ :HOWELOG XQWHUVFKHLGHW��6WUHQJ�JHQRPPHQ�JLEW�HV�QLFKW�QXU�HLQ�HLQ]LJHV� LQ�
VLFK� NRKlUHQWHV� P\WKRORJLVFKHV :HOWELOG�� VRQGHUQ PHKUHUH� YHUVFKLHGHQHQ� P\WKRORJLVFKH�
:HOWELOGHU��VR�ZLH�HV�YHUVFKLHGHQH�0\WKRORJLHQ JLEW� 6LH�DOOH�XQWHUVFKHLGHQ�VLFK�DEHU�GHXWOLFK�
YRP� ZLVVHQVFKDIWOLFKHQ� :HOWELOG� 0HQVFKHQ� OHEHQ KlXILJ� QLFKW� QXU� PLW� HLQHP� HLQ]LJHQ�
:HOWELOG�� VRQGHUQ ZHFKVHOQ� MH� QDFK� .RQWH[W� DNWXHOOHQ� /HEHQVXPVWlQGHQ�� 7lWLJNHLWHQ� XQG�
,QWHUHVVHQ� ]ZLVFKHQ� GHP� ZLVVHQVFKDIWOLFKHQ�� YHUVFKLHGHQHQ� P\WKRORJLVFKHQ� XQG� HYHQWXHOO�
ZHLWHUHQ� :HOWELOGHUQ� LKUHV $OOWDJV� KLQ� XQG� KHU�� 5HOLJL|V� EHGHXWVDP ZHUGHQ� VRZRKO� GLH�
P\WKRORJLVFKHQ�:HOWELOGHU�PLW�LKUHQ�P\WKLVFKHQ�*HVWDOWHQ DOV�DXFK�GLH�QLFKW�P\WKRORJLVFKHQ�
:HOWELOGHU� ZHQQ0HQVFKHQ�LKU�+HU]�DQ�VLH�KlQJHQ�XQG�VR�LKUH�UHLQH�)DNWL]LWlW RGHU�DXFK�1LFKW�
)DNWL]LWlW�WUDQV]HQGLHUHQ�

(LQH�ZHLWHUH�)RUP�GHU�UHOLJL|VHQ�5HGH��GLH�VLFK�JUXQGVlW]OLFK�YRQ�ZLVVHQVFKDIWOLFKHU�6SUDFKH��
DEHU�DXFK�YRQ�GHU�6SUDFKH�GHV�0\WKRV�XQWHUVFKHLGHW��LVW�GLH�6SUDFKH�GHV�*HEHWV��GHV�+\PQXV
XQG�GHU�.ODJH��+LHU�ZLUG�QLFKW��EHU�HLQ�2EMHNW�JHVSURFKHQ� ZHGHU��EHU�HLQ�IDNWLVFKHV�2EMHNW�
GHU�HPSLULVFKHQ :LUNOLFKNHLW� QRFK��EHU�HLQ�GLHVH :LUNOLFKNHLW� WUDQV]HQGLHUHQGHV�P\WKLVFKHV�
2EMHNW��VRQGHUQ�PLW� HLQHP� *HJHQ�EHU�� HLQHP� 'X��'LHVH�)RUP� GHU�,FK�'X�.RPPXQLNDWLRQ�
]ZLVFKHQ�0HQVFKHQ�XQG�GHU� RGHU�GHPMHQLJHQ�� DQ�GHU�RGHU�GHP�VLH LKU�+HU]�KlQJHQ��lKQHOW�
IRUPDO�YLHO�PHKU�GHP JHZ|KQOLFKHQ ]ZLVFKHQPHQVFKOLFKHQ� *HVSUlFK� 'HU�8QWHUVFKLHG�OLHJW�
OHGLJOLFK�LQ�GHU�H[LVWHQ]LHOOHQ�%HGHXWXQJ�GHV�*HJHQ�EHUV�I�U�GDV�UHOLJL|VH�6XEMHNW�

����:HJH�GHV�7UDQV]HQGLHUHQV�LQ�YHUVFKLHGHQHQ�5HOLJLRQHQ

'LH�YHUVFKLHGHQHQ�UHOLJL|VHQ�7UDGLWLRQHQ�YHUI�JHQ�MHZHLOV�VSH]LILVFKH�)RUPHQ�GHU�(UIDKUXQJ��
GHV�9HUKDOWHQV�XQG�GHU�.RPPXQLNDWLRQ�� GXUFK�GLH� UHOLJL|VH� 0HQVFKHQ� VLFK� VHOEVW� XQG�GLH�
IDNWLVFKH� :LUNOLFKNHLW WUDQV]HQGLHUHQ�� ,Q� GLHVHP� $EVFKQLWW� ZHUGHQ� I�U HLQLJH� GLHVHU�
7UDGLWLRQHQ�MHZHLOV�FKDUDNWHULVWLVFKH�)RUPHQ�GHV�7UDQV]HQGLHUHQV GDUJHVWHOOW�

������)RUPHQ�GHV�7UDQV]HQGLHUHQV� LP�-XGHQWXP

'DV�âPDµ�<LĞUD¶HO JLOW�DOV�GDV�*ODXEHQVEHNHQQWQLV�GHU�-XGHQ�XQG�LVW�HLQ�]HQWUDOHU�%HVWDQGWHLO�
GHV�M�GLVFKHQ�0RUJHQ� XQG�$EHQGJHEHWV� âPDµ�<LĞUD¶HO� EHGHXWHW�Ä+|UH� ,VUDHO³�� GDKHU�NDQQ�
GDV� +|UHQ� DXI� *RWWHV�:RUW�� LQVEHVRQGHUH� GDV�+|UHQ� DXI� GLH� 7RUD� DOV� ]HQWUDOH� )RUP� GHV
7UDQV]HQGLHUHQV� LP�-XGHQWXP�DQJHVHKHQ�ZHUGHQ��=XP +|UHQ�JHK|UHQ DXFK�GDV�(ULQQHUQ��GLH�
5H]LWDWLRQ�XQG�GDV�:HLWHUJHEHQ�DQ�GLH�QlFKVWH *HQHUDWLRQ VRZLH�QDW�UOLFK�DXFK�GDV�%HIROJHQ�
GHU�7RUD�

'HU�HUVWH�6DW]�QDFK�GHU�$XIIRUGHUXQJ�]X�K|UHQ� LP� âPDµ�<LĞUD¶HO� VDJW��GDVV�GHU�*RWW�,VUDHOV�
HLQHU�LVW��(V�IROJW�GLH�$XIIRUGHUXQJ��GLHVHQ�*RWW�PLW�JDQ]HP�+HU]HQ��JDQ]HU�6HHOH� XQG�JDQ]HU�
.UDIW�]X�OLHEHQ��'LH�/LHEH�]X�GHP�HLQHQ�*RWW�LVW�GHPQDFK�HLQH�RGHU�VRJDU�GLH�]HQWUDOH�$UW XQG�
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:HLVH� GHV�7UDQV]HQGLHUHQV� LP� -XGHQWXP��/HW]WOLFK� LVW� GLH�JHVDPWH� M�GLVFKH�5HOLJLRQ� LQ�GHU�
EHVRQGHUHQ�/LHEHVEH]LHKXQJ�]ZLVFKHQ�*RWW�XQG�VHLQHP�9RON�EHJU�QGHW�

'DQDFK�ZLUG� ,VUDHO� DXIJHIRUGHUW��VLFK� GLHVH�:RUWH� LQV� +HU]� ]X� VFKUHLEHQ�� VLH� GHQ�.LQGHUQ�
HLQ]XSUlJHQ�� DQ�GHU�+DQG��GHU�6WLUQ�XQG�GHQ�7�USIRVWHQ� DQ]XEULQJHQ�� XP� LPPHU� DQ� VLH� ]X�
GHQNHQ��'DPLW�ELOGHQ�(ULQQHUXQJ�XQG�hEHUOLHIHUXQJ�DQ�GLH�1DFKNRPPHQ�]ZHLZHLWHUH�]HQWUDOH�
)RUPHQ GHV�7UDQV]HQGLHUHQV� LP�-XGHQWXP��'DV��ZDV�HULQQHUW�ZHUGHQ�VROO�� VLQG�HLQHUVHLWV� GLH�
:RUWH� XQG�$QZHLVXQJHQ�*RWWHV� I�U� GDV�/HEHQ�� DQGHUHUVHLWV� DEHU� DXFK�GDV +HLO� EULQJHQGH�
+DQGHOQ� *RWWHV� DQ� VHLQHP� 9RON ZLH� YRU� DOOHP� GLH� 5HWWXQJ� DP� 6FKLOIPHHU VRZLH GLH�
JHPHLQVDPH�*HVFKLFKWH YRQ�*RWW�XQG�VHLQHP�9RON�

'LH�7RUD�LVW�GLH�Ä:HLVXQJ³�*RWWHV�DQ�VHLQ�9RON�I�U�HLQH�ULFKWLJHV�/HEHQ��'HPHQWVSUHFKHQG�LVW�
LP�-XGHQWXP�GDV�%HIROJHQ�GLHVHU�:HLVXQJ��GDV�ULFKWLJH�9HUKDOWHQ��GLH�2UWKRSUD[LH�ZLFKWLJHU�
DOV�GHU ULFKWLJH�*ODXEH��GLH�2UWKRGR[LH��'LH�7RUD XPIDVVW�LQVJHVDPW�����*HERWH�XQG�9HUERWH��
LP�=HQWUXP�VWHKHQ�GDEHL�GLH�Ä=HKQ�:RUWH³�RGHU�Ä=HKQ�*HERWH³��GLH�0RVHV�DP�%HUJ�6LQDL�DXI�
]ZHL�6WHLQWDIHOQ�HUKDOWHQ�KDW� 'LHVH�9RUVFKULIWHQ�GHU�7RUD� ELOGHQ�GLH�*UXQGODJH�I�U�GHQ�%XQG�
]ZLVFKHQ� *RWW�XQG� VHLQHP� 9RON��'DV� HUVWH� *HERW�EHVWHKW�LQ� GHU�)RUGHUXQJ� NHLQH� DQGHUHQ�
*|WWHU�]X�KDEHQ��EHWRQW�DOVR�GLH�$XVVFKOLH�OLFKNHLW GHU�%H]LHKXQJ ]ZLVFKHQ�*RWW�XQG�VHLQHP�
9RON��(V�IROJHQ�DOV�]HQWUDOH�%HGLQJXQJHQ�I�U�GDV�ULFKWLJH�9HUKlOWQLV�]ZLVFKHQ�9RON�XQG�*RWW
GLH� 9HUERWH�� VLFK� %LOGQLVVH� ]X� PDFKHQ XQG� GHQ� 1DPHQ� *RWWHV� ]X� PLVVEUDXFKHQ�� 'DV�
7UDQV]HQGLHUHQ� GHV�6HOEVW� XQG�GHU� IDNWLVFKHQ�:LUNOLFKNHLW� JHVFKLHKW� GDKHU� LP� -XGHQWXP� LQ�
%H]XJ�DXI�QXU�HLQHQ�*RWW��LQ�ELOGORVHU�)RUP�XQG�PLW�(KUIXUFKW�YRU�*RWWHV�1DPHQ�

(LQ�ZHLWHUHU�]HQWUDOHU�$VSHNW�GHV 7UDQV]HQGLHUHQV� LP�-XGHQWXP�LVW�GDV�5XKHQ�DP�VLHEWHQ�7DJ��
ZLH�*RWW�DP� VLHEWHQ�7DJ� QDFK�GHQ�VHFKV�7DJHQ� GHU�6FK|SIXQJ UXKWH��'LH�6DEEDWUXKH� VWHOOW
HLQHV�GHU�ZLFKWLJVWHQ�(OHPHQWH�M�GLVFKHQ /HEHQV�GDU XQG�GXUFK�GLH�)HLHU�GLHVHV�5XKHWDJV�ZLUG�
GDV�$OOWDJVOHEHQ�WUDQV]HQGLHUW� :lKUHQG�GHU�6DEEDW�VLFK�DXI�GLH�6FK|SIXQJ�GHV�+LPPHOV�XQG�
GHU�(UGH�EH]LHKW��HULQQHUQ�GLH�PHLVWHQ�M�GLVFKHQ�)HVWH�LP�-DKUHVODXI DQ�EHGHXWHQGH�(UHLJQLVVH�
DXV�GHU�M�GLVFKHQ�*HVFKLFKWH� :lKUHQG�HV�IU�KHU�2SIHUULWXDOH I�U�*RWW�LP�-HUXVDOHPHU�7HPSHO
JDE��LVW�GHU�M�GLVFKH�6\QDJRJHQJRWWHVGLHQVW KHXWH�YRU�DOOHP�:RUWJRWWHVGLHQVW��GHU�GXUFK�*HEHW�
5H]LWDWLRQ�GHU�7RUD�XQG�(ULQQHUXQJ�DQ�GLH�:RKOWDWHQ�*RWWHV�DQ�VHLQHP�9RON�LQ�GHU�*HVFKLFKWH�
JHSUlJW�LVW�

$OV� ]HQWUDOH�)RUPHQ� GHV�7UDQV]HQGLHUHQV� LP� -XGHQWXP�N|QQHQ� DOVR�GLH� H[NOXVLYH� /LHEH� ]X�
HLQHP�HLQ]LJHQ�*RWW��GDV�+|UHQ�DXI�*RWWHV�:RUWH��LKUH�%HIROJXQJ�LP�$OOWDJ� LP�5LWXDO XQG�EHL�
)HVWHQ�� GLH� (ULQQHUXQJ� DQ� *RWWHV�:LUNHQ� LQ� GHU� *HVFKLFKWH� VRZLH� GLH :HLWHUJDEH� GLHVHU
7UDGLWLRQHQ�DQ GLH�1DFKNRPPHQ�EHWUDFKWHW�ZHUGHQ�

����� )RUPHQ�GHV�7UDQV]HQGLHUHQV� LP�&KULVWHQWXP

,P�&KULVWHQWXP�ZHUGHQ�RIW�*ODXEH� +RIIQXQJ�XQG /LHEH DOV�GLH�]HQWUDOHQ�UHOLJL|VHQ�7XJHQGHQ�
EH]HLFKQHW��6LH�N|QQHQ�DXFK�DOV�]HQWUDOH )RUPHQ�GHV�7UDQV]HQGLHUHQV�EHWUDFKWHW�ZHUGHQ��'HU�
FKULVWOLFKH�*ODXEH�EHVWHKW�YRU�DOOHP�LP�9HUWUDXHQ�GDUDXI��GDVV�-HVXV�DOV�V�QGORVHU�0HQVFK XQG�
6RKQ�*RWWHV�GXUFK�VHLQ�/HLGHQ�GLH�6�QGHQ�GHU 0HQVFKHQ� DXI�VLFK�JHQRPPHQ�XQG�VLH�VRPLW �
HUO|VW�KDW� 'HU�*ODXEH�ELOGHW�GLH VXEMHNWLYH�6HLWH�GLHVHV�(UO|VXQJVKDQGHOQV��GDV�$QQHKPHQ�GHU�
J|WWOLFKHQ�*QDGH GXUFK�GHQ�0HQVFKHQ�

(QJ� PLW� GHP *ODXEHQ� YHUEXQGHQ� LVW� LP� &KULVWHQWXP� GLH� +RIIQXQJ��+RIIQXQJ� DXI� HLQHQ�
KHLOYROOHQ� =XVWDQG�� DXI� HLQ� HUI�OOWHV� XQG� VLQQKDIWHV� /HEHQ� ZLUG LP� &KULVWHQWXP� PLW� GHU�
(UZDUWXQJ�GHV�5HLFKHV�*RWWHV�LGHQWLIL]LHUW��'DV�5HLFK *RWWHV�ZLUG�LQ�GHU�FKULVWOLFKHQ�%LEHO�YRQ�
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-HVXV� &KULVWXV� YHUN�QGHW� XQG� EULFKW� ]XJOHLFK� LQ� VHLQHP� :LUNHQ� DQ� $OV� =HLFKHQ� I�U� GDV�
$QEUHFKHQ�GHV�*RWWHVUHLFKHV�ZHUGHQ�GLH�:XQGHU�GHU�*HEXUW�-HVX� GXUFK�HLQH� -XQJIUDX��GLH�
:XQGHU��GLH�HU ZlKUHQG�VHLQHV�/HEHQV YROOEUDFKW� KDW��XQG�YRU�DOOHP�HLQH�$XIHUZHFNXQJ�YRQ�
GHQ�7RWHQ� DP� GULWWHQ�7DJ� QDFK�GHU�.UHX]LJXQJ� EHWUDFKWHW� 'LH�&KULVWHQ WUDQV]HQGLHUHQ� GLH�
JHJHQZlUWLJH��]XPLQGHVW�WHLOZHLVH�XQKHLOYROOH�:HOW�GXUFK�GLH�+RIIQXQJ�DXI�GDV�.RPPHQ�HLQHV�
KHLOYROOHQ�*RWWHVUHLFKHV��'LHVH�+RIIQXQJ�EDVLHUW�DXI�GHP�*ODXEHQ�DQ�*RWW XQG GHP�9HUWUDXHQ�
DXI�VHLQ�+HLOVKDQGHOQ�LQ�-HVXV�&KULVWXV�

'LH�GULWWH�GHU�GUHL�FKULVWOLFKHQ�.DUGLQDOWXJHQGHQ�LVW�GLH�/LHEH��8QG�VLH� LVW��ZLH�3DXOXV� LP����
.RULQWKHUEULHI���.RU������� KHUYRUKHEW��GLH�JU|�WH�XQWHU�LKQHQ��'LH�/LHEH�NDQQ�DXV�FKULVWOLFKHU�
6LFKW� DOV� GLH� ]HQWUDOH XQG� K|FKVWH )RUP GHV� 7UDQV]HQGLHUHQV� GHV� 6HOEVW� XQG�GHU� EOR�HQ
)DNWL]LWlW� DQJHVHKHQ� ZHUGHQ� 2KQH� GLH� /LHEH� ZlUHQ� PHQVFKOLFKH� XQG� J|WWOLFKH� 5HGH��
(UNHQQWQLV�XQG�3URSKHWLH��*ODXEH�XQG�JXWH�7DWHQ �EHUKDXSW�QLFKWV�ZHUW��$OO�GLHV�EOHLEW�RKQH�
/LHEH LPPDQHQW�LP�%HUHLFK�GHV�)DNWLVFKHQ��ZHQQ�HV�QLFKW�PLW�/LHEH�YHUEXQGHQ�ZLUG� 6R�NDQQ�
HV� LP���-RKDQQHVEULHI� ��-RK���������VRJDU� DXVGU�FNOLFK�KHL�HQ�� *RWW�LVW�/LHEH��'LH J|WWOLFKH�
/LHEH� VSLHJHOW� VLFK� DEHU� LQ� GHU�/LHEH� GHU�0HQVFKHQ� ]X�*RWW�XQG�]X LKUHP� 1lFKVWHQ��GHP�
0LWPHQVFKHQ�ZLGHU��'DKHU�ZLUG�GDV�'RSSHOJHERW GHU�/LHEH� *RWW ]X�OLHEHQ�XQG�GHQ�1lFKVWHQ�
ZLH�VLFK�VHOEVW�]X�OLHEHQ��DOV�GDV�K|FKVWH�*HERW�DQJHVHKHQ��'XUFK�GLHVH�/LHEH�ZLUG�GLH�REMHNWLY�
YRUILQGOLFKH�:HOW GHU�)DNWL]LWlW YHUlQGHUW�XQG�LQ�5LFKWXQJ�DXI�GDV�5HLFK�*RWWHV��EHUVFKULWWHQ��
WUDQV]HQGLHUW�

'DV�7UDQV]HQGLHUHQ�GXUFK�GLH�3UD[LV�GHU�/LHEH�ZLUG�LP�&KULVWHQWXP DXFK�DOV 1DFKIROJH&KULVWL�
YHUVWDQGHQ��6R�ZLH�-HVXV�DXV�/LHEH� PLW�/LHEH�XQG�I�U�GLH�/LHEH�JHKDQGHOW�KDW��VR�ZROOHQ�HV�GLH�
&KULVWHQ�LKP� LQ�LKUHP� /HEHQ QDFKWXQ�XQG�LKP� VR�DXI�VHLQHP�:HJ�QDFKIROJHQ��'HU�:HJ�GHU�
1DFKIROJH� WUDQV]HQGLHUW�GDV��EOLFKH� 9HUKDOWHQ�GXUFK�XQHLQJHVFKUlQNWH� /LHEH�� VRJDU� ]X�GHQ�
)HLQGHQ��0LWJHI�KO�XQG�9HUJHEXQJ�

'LH�]HQWUDOHQ�5LWXDOH�� GXUFK�GLH�LP�&KULVWHQWXP�GDV�$OOWDJVKDQGHOQ�WUDQV]HQGLHUW�ZLUG��VLQG
]XQlFKVW HLQPDO GLH�6DNUDPHQWH��YRU�DOOHP�GDV $EHQGPDKO� GDV�LQ�(ULQQHUXQJ� DQ�-HVX OHW]WHV�
$EHQGPDKO�PLW�VHLQHQ�-�QJHUQ��VHLQ�/HLGHQ�XQG�VHLQHQ�7RG�JHIHLHUW�ZLUG��VRZLH�GLH 7DXIH��GLH�
DQ� -HVX� 7DXIH� GXUFK� -RKDQQHV� GHQ� 7lXIHU� HULQQHUW�� ,P� NDWKROLVFKHQ XQG� RUWKRGR[HQ�
&KULVWHQWXP�JHOWHQ�DX�HUGHP )LUPXQJ EH]LHKXQJVZHLVH�0\URQVDOEXQJ��%X�H��(KH��:HLKH�XQG�
.UDQNHQVDOEXQJ� DOV� 6DNUDPHQWH� (LQH�ZHLWHUH�)RUP�GHV�ULWXHOOHQ� 7UDQV]HQGLHUHQV� ELOGHQ�GLH�
JUR�HQ�)HVWH�LP�-DKUHVODXI ZLH�:HLKQDFKWHQ��.DUIUHLWDJ��2VWHUQ�+LPPHOIDKUW� XQG�3ILQJVWHQ��
GLH DQ�ZLFKWLJH�(UHLJQLVVH LP /HEHQ�-HVX��QlPOLFK�*HEXUW��7RG��$XIHUVWHKXQJ�YRQ�GHQ�7RWHQ�
XQG�$XIVWLHJ�]XP�+LPPHO� VRZLH� DQ�GLH�+HUDENXQIW�GHV�*HLVWHV�HULQQHUQ��'LHVH 5LWXDOH�VLQG�
VRPLW�DXFK�HLQH�:HLVH�GHV�7UDQV]HQGLHUHQV�GXUFK�(ULQQHUXQJ�DQ�GDV�/HEHQ�-HVX�

,P� FKULVWOLFKHQ *RWWHVGLHQVW RGHU� GHU� 0HVVH� VWHKW� QHEHQ� GHU� (XFKDULVWLH� YRU� DOOHP� GDV�
7UDQV]HQGLHUHQ� GXUFK� VSUDFKOLFKH� )RUPHQ� ZLH� /HVXQJ� DXV� GHU %LEHO�� 3UHGLJW��
*ODXEHQVEHNHQQWQLV XQG�JHPHLQVDPHV *HEHW�LP� =HQWUXP��$X�HUGHP�VSLHOHQ� KlXILJ�0XVLN�
XQG�*HVDQJ HLQH�ZLFKWLJH�5ROOH��'LH�GLUHNWH��HNVWDWLVFKH *HLVWHUIDKUXQJ ZLUG�EHVRQGHUV� LP�
FKDULVPDWLVFKHQ� XQG�SILQJVWOHULVFKHQ�&KULVWHQWXP�EHWRQW�

=XVDPPHQIDVVHQG� ODVVHQ� VLFK� *ODXEH�� +RIIQXQJ�XQG�/LHEH�� GLH� (ULQQHUXQJ DQ� -HVX /HEHQ�
/HLGHQ��7RG�XQG�$XIHUVWHKXQJ LQ�:RUW�XQG�5LWXDO� VRZLH�GLH�1DFKIROJH�&KULVWL� DOV� ]HQWUDOH�
)RUPHQ�GHV�7UDQV]HQGLHUHQV� LP�&KULVWHQWXP�EH]HLFKQHQ�

������)RUPHQ�GHV�7UDQV]HQGLHUHQV� LP�,VOƗP
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,P� ,VOƗP VWHOOHQ� GLH� VRJHQDQQWHQ� I�QI� 6lXOHQ� GHV� ,VOƗP HLQH� =XVDPPHQIDVVXQJ� GHU�
ZHVHQWOLFKHQ� $UWHQ�XQG� :HLVHQ� GHV� 7UDQV]HQGLHUHQV�� DXI� GLH� VLFK� GLH� LVOƗPLVFKH� 5HOLJLRQ�
VW�W]W��GDU��(V KDQGHOW�VLFK�GDEHL�XP�GDV�*ODXEHQV]HXJQLV��GDV�3IOLFKWJHEHW��GLH�3IOLFKWDEJDEH�
I�U %HG�UIWLJH��GDV�)DVWHQ�LP�0RQDW�5DPDGDQ VRZLH�GLH�3LOJHUIDKUW�QDFK�0HNND�

'DV�*ODXEHQV]HXJQLV� �âDKƗGD�� NDQQ� DOV� GDV�=HQWUXP�PXVOLPLVFKH� 5HOLJLRQ� XQG�7KHRORJLH�
EHWUDFKWHW�ZHUGHQ��,Q�GHU�âDKƗGD EH]HXJHQ�0XVOLPH��GDVV�HV�NHLQH�DQGHUH�*RWWKHLW�DX�HU�*RWW�
�$OOƗK��JLEW�XQG�GDVV�0XতDPPDG�VHLQ�*HVDQGWHU �5DVǌO� LVW� 'DV�=HXJQLV�YRQ�*RWWHV (LQKHLW�
�7DXKƯG�� LVW� NHLQH� ZLVVHQVFKDIWOLFKH� HPSLULVFK� �EHUSU�IEDUH� $XVVDJH �EHU� HLQH GHU :HOW
LPPDQHQWH� 7DWVDFKH�� VRQGHUQ� HLQ� GLH� IDNWLVFKH�:LUNOLFKNHLW� GLHVHU�:HOW� WUDQV]HQGLHUHQGHV�
=HXJQLV��HLQ�%HNHQQWQLV� 'LHV�JLOW�HEHQVR�I�U�GDV�=HXJQLV��GDVV�0XতDPPDG�*RWWHV�*HVDQGWHU
LVW�

'LH� ]ZHLWH� :HLVH�� DXI� GLH� 0XVOLPH� GLH� )DNWL]LWlW� GHU� :LUNOLFKNHLW� XQG� GHQ� $OOWDJ�
�EHUVFKUHLWHQ��LVW�GDV�*HEHW��YRU�DOOHP�GDV�3IOLFKWJHEHW��ৡDOƗW���GDV I�QI�0DO�DP�7DJ DXVJHI�KUW�
ZHUGHQ�VROO� :lKUHQG�GHU�IHVWJHOHJWHQ�*HEHWV]HLWHQ�VROOHQ�DOOH�0XVOLPH� LKUH�$OOWDJVWlWLJNHLWHQ�
XQWHUEUHFKHQ�� VLFK� QDFK�0HNND� ZHQGHQ�XQG� ]X� *RWW�EHWHQ�� 'DV� ZLFKWLJVWH� *HEHW� LVW� GDV�
0LWWDJVJHEHW�DP�)UHLWDJ��]X�GHP�P|JOLFKVW� DOOH�0XVOLPH� LQ�GHU�0RVFKHH� ]XVDPPHQNRPPHQ�
VROOHQ��'LH� DQGHUHQ�*HEHWH�N|QQHQ�DQ�MHGHP� UHLQHQ�2UW�DXVJHI�KUW�ZHUGHQ��1HEHQ�GHP�IHVW�
YRUJHVFKULHEHQHP�XQG�JHUHJHOWHP�3IOLFKWJHEHW�JLEW�HV�LP�,VOƗP QDW�UOLFK�DXFK�GLH�0|JOLFKNHLW �
GHV�IUHLHQ�*HEHWV�

'LH�GULWWH�6lXOH�GHV�,VOƗP LVW� GLH�3IOLFKWDEJDEH��=DNƗW� YRQ�����3UR]HQW� GHV�%HVLW]HV� DQ�GLH�
$UPHQ�XQG�%HG�UIWLJHQ��6LH�VROO�HLQPDO� LP� -DKU��LQ�GHU�5HJHO�DP�(QGH�GHV�0RQDWV�5DPDঌƗQ
JHOHLVWHW�ZHUGHQ� 'LHVH�3IOLFKW�EHWULIIW�DEHU�QXU�0HQVFKHQ�PLW HLQHP�JHZLVVHQ 0LQGHVWEHVLW]��
'XUFK�GLH 3IOLFKWDEJDEH�HLQHV�$OPRVHQV� I�U�%HG�UIWLJH�ZHUGHQ�GLH�QRUPDOHQ� 3ULQ]LSLHQ� GHV�
:LUWVFKDIWHQV�WUDQV]HQGLHUW�

(LQH�ZHLWHUH�)RUP�GHV�7UDQV]HQGLHUHQV�LP�,VOƗP LVW�GDV�)DVWHQ �ৡDXP��LP�0RQDW�5DPDঌƗQ��,Q�
GLHVHP�0RQDW�VROO� GHU�4XU
ƗQ�YRP�+LPPHO�]XP�3URSKHWHQ�0XতDPPDG�KHUDEJHVDQGW�ZRUGHQ�
VHLQ��'LH�0XVOLPH� VROOHQ� MHGHQ�7DJ�GHV�0RQDWV�YRQ�6RQQHQDXIJDQJ�ELV�6RQQHQXQWHUJDQJ DXI�
(VVHQ��7ULQNHQ�� 5DXVFKPLWWHO� XQG�6H[XDOYHUNHKU� YHU]LFKWHQ�� 'DPLW�ZLUG�DXI� HLQHQ�7HLO� GHU�
�EOLFKHQ�7lWLJNHLWHQ�GHV�/HEHQV�XQG�GHQ�PLW� LKQHQ�YHUEXQGHQHQ�*HQXVV�YHU]LFKWHW��XP�VLFK�
EHVVHU� DXI�GLH�GDV�$OOWDJVOHEHQ��EHUVFKUHLWHQGH�%H]LHKXQJ�]X�*RWW�NRQ]HQWULHUHQ� ]X�N|QQHQ�
'HU�)DVWHQPRQDW�HQGHW�PLW�HLQHP� JUR�HQ�)HVW� GHP�)HVW�GHV�)DVWHQUHFKHQV� ���O�IL৬Uގ�ƮGXޏ� LP�
7�UNLVFKHQ� DXFK�=XFNHUIHVW��ùHNHU�%D\UDPÕ�� JHQDQQW�

'LH� I�QIWH�XQG�OHW]WH�6lXOH�GHV�,VOƗP LVW� GLH� 3LOJHUIDKUW� �ণD÷÷�� QDFK�0HNND�� -HGHU�0XVOLP�
VROOWH� GLHVH� 3LOJHUIDKUW� PLQGHVWHQV� HLQPDO� LQ� VHLQHP� /HEHQ� GXUFKI�KUHQ�� :lKUHQG� GHU�
3LOJHUIDKUW�WUDJHQ�GLH�3LOJHU�HLQ EHVRQGHUHV�3LOJHUJHZDQG��6LH�EHVXFKHQ�LQ�XQG�XP�0HNND 2UWH��
GLH�I�U�GHQ�,VOƗP EHVRQGHUV�ZLFKWLJ�VLQG��ELWWHQ�*RWW�XP�9HUJHEXQJ��VWHLQLJHQ�V\PEROLVFK�GHQ�
7HXIHO��IHLHUQ�GDV�2SIHUIHVW �EDޏ.D��ƮGX�O�$ঌতƗ���XPNUHLVHQ�GLH�.DDEDޏ� LQ�0HNND�VLHEHQ�0DO�
:lKUHQG� GHU� 3LOJHUIDKUW� EHILQGHQ� VLFK� GLH� *OlXELJHQ LQ� HLQHP UHOLJL|VHQ� :HLKH]XVWDQG�
�,তUƗP��� GHU GXUFK� EHVRQGHUH� 9RUVFKULIWHQ YRP $OOWDJ XQWHUVFKLHGHQ LVW� XQG� GLHVHQ�
WUDQV]HQGLHUW�

1HEHQ� GHQ� I�QI� 6lXOHQ� N|QQHQ� LP� ,VOƗP YRU� DOOHP� GDV� /HVHQ�� GDV� 6WXGLXP XQG� GDV�
$XVZHQGLJOHUQHQ GHV�4XU
ƗQ VRZLH� GLH %HIROJXQJ� GHU�*HERWH�XQG�5HFKWVYRUVFKULIWHQ GHU�
âDUƯޏD DOV EHVRQGHUV�ZLFKWLJH�)RUPHQ�GHV�7UDQV]HQGLHUHQV� DQJHVHKHQ�ZHUGHQ�
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������)RUPHQ�GHV�7UDQV]HQGLHUHQV� LP�$OHYLWHQWXP

'LH�DOHYLWLVFKH�5HOLJLRQ�NDQQ�LQVJHVDPW� DOV� WUDQV]HQGLHUHQGHU�:HJ��<RO���DXI GHP�GLH LQ�GHU
LPPDQHQWHQ�:HOW�OHEHQGHQ0HQVFKHQ�VLFK�]XP�YROONRPPHQHQ�0HQVFKHQ��DO�,QVƗQ�DO�.ƗPLO�
HQWZLFNHOQ�N|QQHQ� ,P�$OHYLWHQWXP� VSLHOHQ� GLH�)�QI�6lXOHQ�GHV�,VOƗP XQG�GLH�âDUƯޏD NHLQH�
EHGHXWHQGH� 5ROOH� I�U� GDV� 7UDQV]HQGLHUHQ� GHV� )DNWLVFKHQ� 6LH� JHOWHQ� DOV� REHUIOlFKOLFKH�
9RUVFKULIWHQ��GLH�GXUFK�GLH�P\VWLVFKH�7UDGLWLRQ��EHUZXQGHQ�ZRUGHQ�VLQG��'LH�$OHYLWHQ�NHQQHQ�
YLHU�7RUH� DXI�GHP�UHOLJL|VHQ�:HJ��YRQ�GHQHQ�GLH�âDUƯޏD� OHGLJOLFK�GDV�HUVWH�7RU� LVW� $XI�GHP�
WUDQV]HQGLHUHQGHQ�:HJ�GHU�$OHYLWHQ�JLEW� HV� YRU� DOOHP� GUHL�9RUVFKULIWHQ��%HKHUUVFKH� GHLQH�
+lQGH��EHKHUUVFKH�GHLQH�/HQGH� EHKHUUVFKH�GHLQH�=XQJH��HOLQH�ROLQH�GLOLQH�VDKLS�RO��

'HU�UHOLJL|VH�:HJ�GHU�$OHYLWHQ�LVW�GXUFK�YLHU�7RUH�XQWHUWHLOW��GXUFK�GLH�HLQ�0HQVFK�JHKHQ�PXVV��
'D]ZLVFKHQ�JLEW�HV� LQVJHVDPW ���6WXIHQ��'DV�HUVWH�7RU LVW�GLH�âDUƯޏD�� GLH�LP�$QQHKPHQ�GHU�
5HJHOQ� GHU� *HPHLQVFKDIW� EHVWHKW� 'DV� ]ZHLWH� 7RU� GLH ৫DUƯTD�� XPIDVVW� GLH .HQQWQLV GHU�
LQGLYLGXHOOHQ�5HFKWH�XQG�$QVSU�FKH��GLH HLQ�0HQVFK�DQ�VLFK�VHOEVW�VWHOOW��(V�IROJW�GLH�0DޏUƯID��
GDV�GULWWH�7RU� GLH�(UNHQQWQLV�GHU�:�QVFKH�XQG�5HFKWH�GHV�0LWPHQVFKHQ��'DV�OHW]WH�7RU� DXI�
GHP�:HJ�LVW�VFKOLH�OLFK�ণDTƯTD��GLH�K|FKVWH�5HDOLWlW�

=X�GHQ�UHOLJL|VHQ�)RUPHQ��PLW�GHQHQ�$OHYLWHQ�GHQ�:HJ�GHV�7UDQV]HQGLHUHQV�JHKHQ��JHK|UHQ
GDV�&HP�5LWXDO��GDV *HEHW��GLH 5H]LWDWLRQ YRQ�*HGLFKWHQ GHU�JUR�HQ�DOHYLWLVFKHQ�'LFKWHU�VRZLH
YRU�DOOHP�0XVLN�XQG�GHU�ULWXHOOH� 7DQ]��6HPDK��

������)RUPHQ�GHV�7UDQV]HQGLHUHQV� LQ�GHU�%DKƗގƯ�5HOLJLRQ

,Q� GHU�%DKƗގƯ�5HOLJLRQ� VLQG� NHLQH� VSH]LHOOHQ� 5LWXDOH� GHV� 7UDQV]HQGLHUHQV� YRUJHVFKULHEHQ��
VRQGHUQ HV� ZLUG� YRU� DOOHP� GLH :LFKWLJNHLW� GHU� LQQHUHQ (LQVWHOOXQJ JHJHQ�EHU� GHU�
XQEHGHXWHQGHQ�lX�HUHQ�)RUP EHWRQW� =X�GHQ�W\SLVFKHQ�)RUPHQ�GHV�7UDQV]HQGLHUHQV�JHK|UHQ�
EHL� GHQ�%DKƗގƯV GLH� /HNW�UH� DXV� YHUVFKLHGHQHQ� KHLOLJHQ� 6FKULIWHQ�� VWLOOH� $QGDFKW� VRZLH�
JHVXQJHQH�*HEHWH�XQG�5H]LWDWLRQHQ� ,Q�GHU�%DKƗގƯ�5HOLJLRQ�JLEW�HV�HLQ�3IOLFKWJHEHW��EHL�GHP�
]ZLVFKHQ�GUHL�XQWHUVFKLHGOLFK� ODQJHQ�9DULDQWHQ� DXVJHZlKOW�ZHUGHQ�NDQQ��$X�HUGHP�JLOW�GLH�
/HNW�UH�KHLOLJHU�6FKULIWHQ�DOV�3IOLFKW�

'LH�%DKƗގƯ NHQQHQ� HLQH� )DVWHQ]HLW� YRQ���� 7DJHQ� GLH� HLQHP� 0RQDW� GHV� %DKƗގƯ�.DOHQGHUV�
HQWVSUHFKHQ��,Q�GLHVHU�=HLW�VROO YRQ�6RQQHQDXIJDQJ�ELV� 6RQQHQXQWHUJDQJ�QLFKW�JHJHVVHQ� XQG�
QLFKW�JHWUXQNHQ ZHUGHQ��'DGXUFK ZLUG�GLHVHU�0RQDW�YRP 5HVW�GHV�-DKUHV�DEJHKREHQ��:HLWHUH�
DXV�GHP�$OOWDJ�KHUDXVJHKREHQH�=HLWHQ�VLQG GDV�1HXMDKUVIHVW��1RXUǌ]� QDFK�GHU�)DVWHQ]HLW XQG�
GDV�5LGYDQ�)HVW �5LঌZƗQ��� DQ� GHP� DQ� GHQ� $XIHQWKDOW�%DKƗގXOOƗKV� LQ� GHP� JOHLFKQDPLJHQ�
*DUWHQ�LQ�%DJGDG�HULQQHUW�ZLUG� 'LHVH�)HVW]HLWHQ�N|QQHQ�DOV�7UDQV]HQGLHUXQJHQ� GHV�$OOWDJV�
YHUVWDQGHQ�ZHUGHQ�

������)RUPHQ�GHV�7UDQV]HQGLHUHQV� LP�+LQGXLVPXV

,P�+LQGXLVPXV�ZHUGHQ�RIW�YHUVFKLHGHQH�:HJH�GHV�7UDQV]HQGLHUHQV� XQWHUVFKLHGHQ��GLH�DXFK�
DOV� :HJH� ]XU� (UO|VXQJ� �0RNৢD�� RGHU� DOV� :HJH� ]X� *RWW� DQJHVHKHQ� ZHUGHQ�N|QQHQ�� $P�
ZHLWHVWHQ�YHUEUHLWHW LVW�HLQH�'UHLJOLHGHUXQJ��GLH�VLFK�DQ�6WHOOHQ�DXV�GHU�%KDJDYDGJƯWƗ DQOHKQW��
GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ� HLQHP�:HJ�GHU�(UNHQQWQLV� �-xƗQD�� HLQHP�:HJ�GHV�+DQGHOQV�
�.DUPDQ��XQG�HLQHP�:HJ�GHU�/LHEH��+LQJDEH RGHU�7HLOKDEH �%KDNWL��

9LHOH�UHOLJL|VH�7UDGLWLRQHQ�LP�+LQGXLVPXV�EHWRQHQ�EHVRQGHUV�GLH�0|JOLFKNHLW��GLH�LPPDQHQWH�
:HOW� GDV� KHL�W GHQ 6DূVƗUD�� GXUFK� HLQH� EHVRQGHUH� (UNHQQWQLV� RGHU� *QRVLV� �-xƗQD�� ]X�
�EHUZLQGHQ�XQG�LQ�5LFKWXQJ�DXI�HLQH�(UO|VXQJ��0RNৢD��KLQ�]X�WUDQV]HQGLHUHQ��'HU�,QKDOW�GLHVHU�
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(UNHQQWQLV�NDQQ�MH�QDFK�WKHRORJLVFK�SKLORVRSKLVFKHU� 5LFKWXQJ�LQ�GHU�(LQKHLW�YRQ�LQGLYLGXHOOHQ
6HOEVW �ƖWPDQ��XQG�HLQHP�DOOXPIDVVHQGHQ�J|WWOLFKHQ�3ULQ]LS�RGHU�:HOWJHLVW��%UDKPDQ� RGHU�
LQ� GHU�(LQKHLW�� GDV� KHL�W� JHQDXHU� GHU�1LFKW�=ZHLKHLW� �$GYDLWD���DOOHV� 6HLHQGHQ�RGHU� LQ� GHU�
8QWHUVFKHLGXQJ� ]ZLVFKHQ GHP� XQYHUlQGHUOLFKHQ� LQGLYLGXHOOHQ� 6XEMHNW� �3XUXৢD� XQG� GHU�
YHUlQGHUOLFKHQ� DOOXPIDVVHQGHQ 1DWXU��3UDN৚WL� EHVWHKHQ� ,Q�MHGHP�)DOOH�JLOW�GLH�(UNHQQWQLV�DOV�
:HJ��GLH�XQKHLOYROOH�9HUVWULFNXQJ�LQ GHQ�LPPDQHQWHQ�6DূVƗUD�]X�WUDQV]HQGLHUHQ�

'LH� ]ZHLWH� )RUP� GHV�7UDQV]HQGLHUHQV� LP� +LQGXLVPXV LVW� GHU�:HJ� GHV�+DQGHOQV�� GHU� 7DW�
�.DUPDQ��� %HL� GLHVHP� :HJ� ODVVHQ� VLFK� LP� :HVHQWOLFKHQ� ]ZHL� $UWHQ� GHV� +DQGHOQV�
XQWHUVFKHLGHQ�� GDV� ULWXHOOH� +DQGHOQ�XQG�GDV� HWKLVFKH� +DQGHOQ�LP� $OOWDJ�� ,Q�GHU YHGLVFKHQ�
5HOLJLRQ��GHU IU�KHVWHQ�XQV�GXUFK�7H[WH�EHNDQQWHQ�6WXIH GHU�LQGLVFKHQ�5HOLJLRQHQ��VWHKHQ�GLH
YHGLVFKH�5LWXDOH I�U�*|WWHU�ZLH�,QGUD��$JQL�XQG�6RPD�LP�=HQWUXP��'LH�7H[WH�GHV�9HGD�VHOEVW�
JHOWHQ�DOV�YRQ�GHQ�YHGLVFKHQ�6HKHUQ�ÄHUK|UWH³ 2IIHQEDUXQJ��ĝUXWL���GLH�DOOHV�ZHOWOLFKH�:LVVHQ�
�EHUVWHLJW��$XFK�GLH�YHGLVFKHQ 5LWXDOH�� GLH�XQWHU�5H]LWDWLRQ�GLHVHU�7H[WH�DXVJHI�KUW�ZHUGHQ��
WUDQV]HQGLHUHQ�GLH�LPPDQHQWH�:LUNOLFKNHLW�� ,Q�GHQ�VSlWHUHQ�UHOLJL|VHQ� 7UDGLWLRQHQ WULWW�DQ�GLH�
6WHOOH�GHU�YHGLVFKHQ�2SIHUULWXDOH�GLH 3ǌMƗ� LQ� GHU�*RWWKHLWHQ�ZLH�ĝLYD� 9Lৢ৆X� .৚ৢ৆D��*D৆HĞD��
'XUJƗ� .ƗOƯ XQG�/DNPৢƯ GXUFK�$QUXIXQJ��/LFKW��GXIWHQGH�5lXFKHUHLHQ��5H]LWDWLRQ��-DSD� XQG�
*HVDQJ VRZLH� YHJHWDULVFKH �PLW� $XVQDKPH� HLQLJHU� *|WWLQQHQ� ZLH� .ƗOƯ�� GLH� )OHLVFK�
EHYRU]XJHQ��6SHLVHQ�YHUHKUW�ZHUGHQ�

=XP� :HJ� GHV� ULWXHOOHQ +DQGHOV LP� ZHLWHUHQ� 6LQQH� N|QQHQ� DXFK� GLH� VSLULWXHOOHQ�
hEXQJVSUDNWLNHQ� ZLH� <RJD XQG 0HGLWDWLRQ�� $VNHVH�� UHOLJL|VH� *HVlQJH�� 7lQ]H� XQG�
7KHDWHUIRUPHQ��%HZHJXQJV���.DPSI� XQG�+HLON�QVWH� JHUHFKQHW�ZHUGHQ��GXUFK�GLH�ZHOWOLFKH�
0HQVFKHQ�WUDQVIRUPLHUW� XQG�LKU� LPPDQHQWHV�:HVHQ�WUDQV]HQGLHUW�ZLUG� $OO�GLHVH�.�QVWH�XQG�
hEXQJVWHFKQLNHQ�KDEHQ�HLQHQ�UHOLJL|VHQ�8UVSUXQJ�XQG�HQWKDOWHQ�YLHOH�(OHPHQWH��GLH��EHU�GLH�
LPPDQHQWH�)DNWL]LWlW�KLQDXVZHLVHQ�DXI�HLQ�7UDQV]HQGLHUHQ�GLHVHU�IDNWLVFKHQ�:LUNOLFKNHLW�

'HU�:HJ�GHV�+DQGHOQV�NDQQ�DEHU�DXFK�LP�HWKLVFKHQ�+DQGHOQ��LQ�GHU�EHJLHUGHIUHLHQ��QLৢNƗPD�
(UI�OOXQJ�GHU�HLJHQHQ�3IOLFKW��6YD�'KDUPD�� EHVWHKHQ� 'LHVHQ�:HJ�OHKUW�.৚ৢ৆D�VHLQHQ )UHXQG�
$UMXQD�LQ�GHU�%KDJDYDGJƯWƗ�'HU�MHZHLOV�HLJHQH�'KDUPD�ZLUG�UHOLJL|V�GXUFK�GLH�3UlJXQJHQ��GLH�
PDQ�LQ�VHLQHQ�IU�KHUHQ�([LVWHQ]HQ�GXUFK�JXWH�XQG�VFKOHFKWH�7DWHQ�HUIDKUHQ�KDW��HUNOlUW��'DKHU�
ELOGHW GLH�3IOLFKWHUI�OOXQJ� LQ�GLHVHP�/HEHQ�RKQH�%HJLHUGHQ�HLQH�0|JOLFKNHLW � DOWHV�.DUPDQ�
DXV]XJOHLFKHQ� XQG� NHLQ� QHXHV� .DUPDQ� DQ]XVDPPHOQ�� 'XUFK� HLQ� VROFKHV� JHZLVVHUPD�HQ�
QHXWUDOHV�.DUPDQ ZLUG�GHU�0HQVFK�QLFKW PHKU LQ�GHU�LPPDQHQWHQ�:HOW�IHVWJHKDOWHQ��VRQGHUQ�
NDQQ�VLH��EHUVFKUHLWHQ�

6FKOLH�OLFK� JLOW� %KDNWL�� GLH� OLHEHYROOH� +LQJDEH� DQ� HLQH� *RWWKHLW�� GLH� 7HLOQDKPH� DQ� LKUHP�
J|WWOLFKHQ�/HEHQ�DOV�ZLFKWLJHU�:HJ��GLH�LPPDQHQWH�:HOW�]X� WUDQV]HQGLHUHQ��'LHVH�)RUP�GHV�
7UDQV]HQGLHUHQV� GHU�:LUNOLFKNHLW� LVW� DXVGU�FNOLFK� DXI�EHVWLPPWH�*RWWKHLWHQ�EH]RJHQ�� GHQHQ�
VLFK�GLH�UHOLJL|VHQ 0HQVFKHQ�GXUFK�OLHEHYROOH�9HUHKUXQJ�KLQJHEHQ��:HQQ�]XP�%HLVSLHO�.৚ৢ৆D�
$QKlQJHU�GLHVHQ�*RWW�LQ�VHLQHU�DOOH�*RWWKHLWHQ�XPIDVVHQGHQ�$OOJHVWDOW�YHUHKUHQ� LKQ�DOV�+HOGHQ�
XQG�/HKUHU�KRFKVFKlW]HQ� LKP�DOV� JXWHQ�)UHXQG�WUHX YHUEXQGHQ�VLQG��LKQ�LQ�VHLQHU�NLQGOLFKHQ�
*HVWDOW�PLW�HOWHUOLFKHU� /LHEH XPVRUJHQ�RGHU�LKQ�DOV� MXQJHQ�/LHEKDEHU�JUHQ]HQORV OLHEHQ�� GDQQ�
QHKPHQ� VLH� LQ�GLHVHU�:HOW�DQ�VHLQHP� J|WWOLFKHQ�6SLHO� �/ƯOƗ�� WHLO��'DGXUFK�WUDQV]HQGLHUHQ�VLH�
GLHVH� LPPDQHQWH� :HOW�� ZHUGHQ� VHOEVW� %HZRKQHU� VHLQHU� J|WWOLFKHQ 6SKlUH� XQG� 7HLO� GHU�
J|WWOLFKHQ :LUNOLFKNHLW� ,Q�GHU�LPPDQHQWHQ�:HOW� lX�HUW� VLFK�GLH�%KDNWL�GXUFK�GDV�VWlQGLJH�
*HGHQNHQ DQ�GLH�*RWWKHLW��GXUFK�GDV�+|UHQ��/HVHQ�XQG�5H]LWLHUHQ�GHU�KHLOLJHQ�7H[WH��GLH�LKUH�
7DWHQ�EHVFKUHLEHQ�� GXUFK�GDV�:LHGHUKROHQ� LKUHU�1DPHQ��GXUFK�GDV�6LQJHQ�SUHLVHQGHU�/LHGHU�
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�EHU�VLH��GXUFK�GLH�YHUHKUHQGHQ�+DQGOXQJHQ�XQG�*DEHQ�LQ�GHU�3ǌMƗ�VRZLH�GXUFK GDV�)HLHUQ�GHU�
)HVWH�GLHVHU�*RWWKHLW��

����� )RUPHQ�GHV�7UDQV]HQGLHUHQV� LP�%XGGKLVPXV

'LH�]HQWUDOH�)RUP�GHV�7UDQV]HQGLHUHQV� IDNWLVFKHU�:LUNOLFKNHLW� LP�%XGGKLVPXV�LVW�GLH�PLW�GHP�
(UZDFKHQ�YHUNQ�SIWH�(UNHQQWQLV�� GLH�]XP�(QGH�GHV�/HLGHQV�I�KUW��'D�6LGGKƗUWKD�*DXWDPD�
GLHVH� (UNHQQWQLV� HUODQJWH�� GDGXUFK ]XP %XGGKD� HUZDFKWH�� VLH� GDQQ� VHLQHQ� 0LWPHQVFKHQ�
YHUN�QGHWH XQG�GDPLW�GDV�5DG�GHU�/HKUH�LQ�*DQJ�VHW]WH��N|QQHQ�VHLQH�$QKlQJHU�GLH�:HOW�GHV�
/HLGHQV�GXUFK�GDV�+|UHQ�VHLQHU�/HKUH�XQG�GXUFK�GDV�%HJHKHQ�GHV�:HJHV�]XU�%HHQGLJXQJ�GHV�
/HLGHQV��GHQ�GHU�%XGGKD�JHOHKUW�KDW��WUDQV]HQGLHUHQ�

%XGGKLVWHQ EHWUHWHQ GLHVHQ�:HJ�]XP�hEHUZLQGHQ�GHV�/HLGHQV��LQGHP�VLH� EHLP�%XGGKD��EHL
VHLQHU� /HKUH� �'KDUPD�� XQG�EHL� GHU� EXGGKLVWLVFKHQ�*HPHLQVFKDIW� �6DৄJKD��� GLH�GLHVH�/HKUH�
WUDGLHUW��=XIOXFKW�QHKPHQ��'HU�HLJHQWOLFKH�:HJ�GHV�7UDQV]HQGLHUHQV� EHVWHKW�LP� %XGGKLVPXV�
GDQQ�DXV DFKW�*OLHGHUQ�XQG�ZLUG�GDKHU�DXFK�DFKWJOLHGULJHU� RGHU�DFKWIDFKHU�3IDG�JHQDQQW� (U�
EHJLQQW�PLW� GHU�ULFKWLJHQ (LQVLFKW�� HV� IROJHQ�GHU� ULFKWLJH (QWVFKOXVV�� GLH�ULFKWLJH� 5HGH� GDV�
ULFKWLJH� +DQGHOQ�� GHU� ULFKWLJH� /HEHQVHUZHUE�� GDQQ� GLH ULFKWLJH� $QVWUHQJXQJ�� GLH� ULFKWLJH�
$FKWVDPNHLW�XQG�GLH�ULFKWLJH�9HUVHQNXQJ��,Q�GHU�5HJHO�ZHUGHQ�GLH�HUVWHQ�EHLGHQ�*OLHGHU�DOV�
HKHU�WKHRUHWLVFK�YRUEHUHLWHQGH�6FKULWWH��GLH�QlFKVWHQ�GUHL�DOV�HWKLVFKHV�+DQGHOQ�XQG�GLH OHW]WHQ�
GUHL� DOV� PHGLWDWLY�YHUWLHIHQGH� (UNHQQWQLVSKDVHQ� JHGHXWHW� 'LH� HQWVFKHLGHQGH� KHLOYROO�
WUDQV]HQGLHUHQGH�(UNHQQWQLV�JHVFKLHKW�YRU DOOHP�LQ�GLHVHQ OHW]WHQ�GUHL�6FKULWWHQ�

,P�=HQWUXP GHU�WUDQVIRUPLHUHQGHQ�XQG�WUDQV]HQGLHUHQGHQ�3UD[LV�VWHKW�LP�%XGGKLVPXVDOVR�GLH�
0HGLWDWLRQ��'DEHL�JHKW�HV�LP�IU�KHQ�%XGGKLVPXV�ZRKO�YRU�DOOHP�XP�GLH�0HGLWDWLRQ��EHU�GHQ�
0HQVFKHQ�XQG�VHLQH 6LWXDWLRQ���EHU� GDV�/HLGHQ XQG�VHLQH 8UVDFKH�� VHLQH� hEHUZLQGXQJ�XQG�
GHQ�:HJ�� GHU� GRUWKLQ� I�KUW��6SlWHU�� YRU� DOOHP� LQ� WDQWULVFK� EHHLQIOXVVWHQ� 6WU|PXQJHQ� GHV�
%XGGKLVPXV� VSLHOHQ�GDQQ�DXFK�9LVXDOLVLHUXQJHQ� YRQ�EXGGKLVWLVFKH�+HLOVJHVWDOWHQ�VRZRKO LP�
*HLVWH� DOV� DXFK� LQ� ELOGOLFKHQ�'DUVWHOOXQJHQ� HLQH�EHGHXWHQGH 5ROOH� 'LHVH 3UDNWLNHQ�ZHUGHQ�
DXFK� DOV� 5HDOLVLHUXQJHQ YHUVWDQGHQ�� GXUFK� GLH GLH� EXGGKLVWLVFKHQ 3UDNWL]LHUHQGHQ GLH
YLVXDOLVLHUWHQ� +HLOVJHVWDOWHQ��LKUH�(LJHQVFKDIWHQ�XQG�.UlIWH�LQ� VLFK�UHDOLVLHUHQ� XQG�VLFK�VRPLW
WUDQVIRUPLHUHQ�XQG�WUDQV]HQGLHUHQ�

������)RUPHQ�GHV�7UDQV]HQGLHUHQV� LP�6LNKLVPXV

,P�6LNKLVPXV� NRQ]HQWULHUW� VLFK�GLH�3UD[LV� GHV�7UDQV]HQGLHUHQV� JDQ]� DXI�GLH�9HUHKUXQJ�GHV�
HLQHQ�JHVWDOWORVHQ�*RWWHV XQG�GHQ�9RUWUDJ�GHU�7H[WH�DXV�GHP�KHLOLJHQ�%XFK�GHU�6LNKV��GHP�ĝUƯ�
*XUǌ�*UDQWK�6ƗKLE� -Ư��$QGHUH�ULWXHOOH� 3UDNWLNHQ��$VNHVH�� 2SIHU�RGHU�3LOJHUIDKUWHQ� ZHUGHQ�
DXVGU�FNOLFK� DOV� :HJH� ]X� *RWW� DEJHOHKQW�� GD� NHLQH� ZHLWHUH� 9HUPLWWOXQJ� ]ZLVFKHQ� GHP�
6FK|SIHU�XQG�VHLQHQ�*HVFK|SIHQ�Q|WLJ�LVW�

'HU�*RWWHVGLHQVW�LP�6LNK�7HPSHO� �*XUGZƗUƗ��EHVWHKW�GDKHU�DXVVFKOLH�OLFK� LP�9RUOHVHQ� DXV�
GHP�ĝUƯ�*XUǌ�*UDQWK�6ƗKLE�-Ư��GHP�6LQJHQ�XQG�5H]LWLHUHQ�YRQ�*HEHWHQ��'DV�/HVHQ��6WXGLHUHQ�
XQG�5H]LWLHUHQ�GHV�*XUǌ�*UDQWK�ELOGHW�VRPLW�GLH�]HQWUDOH�)RUP�GHV�7UDQV]HQGLHUHQV��:LFKWLJ�
VLQG�DX�HUGHP�GHU�5HVSHNW�YRU�GHP�6FK|SIHU�XQG�VHLQHU�6FK|SIXQJ� HLQ�WXJHQGKDIWHV�/HEHQ��
GDV�GXUFK HLQH VR]LDOH�/HEHQVI�KUXQJ LQ�XQG�PLW�GHU�)DPLOLH� GXUFK�HLQHQ�HKUOLFKHQ�9HUGLHQVW�
GHV� /HEHQVXQWHUKDOWV� GXUFK� GHQ� 'LHQVW� DP� 0LWPHQVFKHQ� XQG� GHQ� .DPSI� JHJHQ
8QJHUHFKWLJNHLWHQ JHNHQQ]HLFKQHW� LVW� VRZLH� GLH� IRUWZlKUHQGH� VSLULWXHOOH� (QWZLFNOXQJ� ]XU
hEHUZLQGXQJ�GHV�(JRLVPXV XQG�]XU�(UODQJXQJ�LQQHUHQ�)ULHGHQV�
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������)RUPHQ�GHV�7UDQV]HQGLHUHQV� LP�'DRLVPXV

'HU� 'DRLVPXV� LVW� HLQ� VHKU� YLHOIlOWLJHU .RPSOH[� YRQ� UHOLJL|VHQ XQG� SKLORVRSKLVFKHQ
6WU|PXQJHQ�� LQ� GHUHQ� HLQ]HOQHQ� 5LFKWXQJHQ� HV� ]XP� 7HLO� VHKU� XQWHUVFKLHGOLFKH� )RUPHQ� GHV�
7UDQV]HQGLHUHQV� JLEW��,QVJHVDPW�NDQQ�GDV�/HEHQ�LQ�hEHUHLQVWLPPXQJ PLW�GHP�'jR�XQG�GLH
9HUZLUNOLFKXQJ�GHV�MH�HLJHQHQ�:HJHV�GXUFK�1LFKW�(LQJUHLIHQ��:~�ZpL��LQ�GHQ�/DXI�GHU�'LQJH
DOV�ZHVHQWOLFKH�:HLVH�GHV�7UDQV]HQGLHUHQV� LP�'DRLVPXV� DQJHVHKHQ�ZHUGHQ�

,Q�GHQ�HKHU�UHOLJL|V�RULHQWLHUWHQ�5LFKWXQJHQ�GHV�'DRLVPXV�JLEW�HV�HLQH�9LHO]DKO� YRQ�3UDNWLNHQ�
]XP�7UDQV]HQGLHUHQ�GHU�IDNWLVFKHQ�5HDOLWlW��'D]X�JHK|UHQ�0HGLWDWLRQHQ��,PDJLQDWLRQHQ XQG�
9LVXDOLVLHUXQJHQ� JDQ]KHLWOLFKH� hEXQJVIRUPHQ� ZLH� 4uJǀQJ XQG� 7jLMtTXiQ� VSH]LHOOH
$WHPWHFKQLNHQ� DOFKHPLVWLVFKH� 3UDNWLNHQ XQG 0DJLH� VFKDPDQLVWLVFKH�5LWXDOH�XQG�P\VWLVFKH�
3UDNWLNHQ�� ,Q�YLHOHQ� GLHVHU 7HFKQLNHQ� ZLUG�YRQ�HLQHU $QDORJLH� ]ZLVFKHQ�0LNURNRVPRV� XQG�
0DNURNRVPRV DXVJHJDQJHQ�� 'DV YRUUDQJLJH =LHO� GHU� GDRLVWLVFKHQ� 3UD[LV LVW GLH� 6HOEVW�
7UDQVIRUPDWLRQ�XQG�GLH�7UDQV]HQGLHUXQJ�GHV�JHZ|KQOLFKHQ�/HEHQV�KLQ�]X�HLQHU *O�FNVHOLJNHLW �
DOV�8QVWHUEOLFKHU��;LƗQ��

�������)RUPHQ�GHV�7UDQV]HQGLHUHQV� LP�.RQIX]LDQLVPXV

'HU� .RQIX]LDQLVPXV LVW� HLQH� 7UDGLWLRQ�� LQ� GHU� NDXP� HLQ� H[SOL]LWHU 7UDQV]HQGHQ]EH]XJ
IRUPXOLHUW� ZLUG�� (LQH� WUDQV]HQGLHUHQGH� 3UD[LV NDQQ� PDQ� DP� HKHVWHQ� LQ� GHU� hEXQJ� GHU�
NRQIX]LDQLVFKHQ�7XJHQGHQ XQG�GHP�6WXGLXP�GHU�.ODVVLNHU� HUNHQQHQ�

�������)RUPHQ�GHV�7UDQV]HQGLHUHQV� LQ�GHU�3RSXOlUNXOWXU

$XFK� LQ� GHU�3RSXOlUNXOWXU� JLEW� HV� )RUPHQ� GHV 7UDQV]HQGLHUHQV� YRQ� 6HOEVW� XQG� IDNWLVFKHU�
5HDOLWlW�� GLH�GHQHQ�LQ� UHOLJL|VHQ� 7UDGLWLRQHQ� ]XP�7HLO� VHKU lKQOLFK� VLQG� :LH� LP� UHOLJL|VHQ�
*ODXEHQ�N|QQHQ�$QKlQJHU�LKU�+HU]�YROO�XQG�JDQ]�DQ�6WDUV�DXV�)LOP��0XVLN�RGHU�6SRUW�KlQJHQ��
VRGDVV�GLHVH�I�U�VLH�]X�VR�HWZDV�ZLH�*RWWKHLWHQ�RGHU�+HLOVJHVWDOWHQ ZHUGHQ� $XFK�GLH�H[SOL]LWH�
%H]HLFKQXQJ� YRQ� 6FKDXVSLHOHUQ� 0XVLNHUQ� 6SRUWOHUQ� RGHU� DQGHUHQ� %HU�KPWKHLWHQ� GHU�
3RSXOlUNXOWXU� DOV Ä*|WWLQ³�RGHU Ä*RWW³�LVW�QLFKW� XQJHZ|KQOLFK� 'LHV�G�UIWH�KlXILJ� DOV� EOR�H�
0HWDSKHU�JHPHLQW� VHLQ�� GRFK�DXFK�GLH�PHWDSKRULVFKH�9HUZHQGXQJ�ZHLVW�]XPLQGHVW�DXI�HLQH�
VWUXNWXUHOOH�bKQOLFKNHLW�KLQ� KlXILJ�DEHU�ZRKO�DXI�HLQH�LGHQWLVFKH�)XQNWLRQ��'LH�ÄJ|WWOLFKHQ³
6WDUV�N|QQHQ�I�U�LKUH�9HUHKUHU�GXUFKDXV�6LQQ�VWLIWHQ��2ULHQWLHUXQJ�JHEHQ�XQG�+HLO�YHUN|USHUQ��
ZHQQ�GLHVH�9HUHKUHU�VLFK� VHOEVW�XQG�GLH�IDNWLVFKH�5HDOLWlW�WUDQV]HQGLHUHQ��LQGHP�VLH�ZLUNOLFK�
LKU�+HU]�DQ�VLH�KlQJHQ�

$XFK� LP� 9HUKDOWHQ� EHL� 9HUDQVWDOWXQJHQ� GHU� 3RSXOlUNXOWXU�� LQVEHVRQGHUH� EHL�
0DVVHQYHUDQVWDOWXQJHQ�� N|QQHQ� VLFK� GHXWOLFKH�3DUDOOHOHQ� ]X�GHQ�5LWXDOHQ�GHU� WUDGLWLRQHOOHQ�
5HOLJLRQHQ� ]HLJHQ��VRGDVV�HV�GXUFKDXV�DQJHPHVVHQ� LVW��HLQLJH�%HZHJXQJHQ�GHU�3RSXOlUNXOWXU�
XQG� )DQJHPHLQVFKDIWHQ� DOV� 5HOLJLRQHQ� RGHU� ]XPLQGHVW� UHOLJLRQVlKQOLFKH� 6WUXNWXUHQ� ]X�
EHWUDFKWHQ��'D]X�N|QQHQ�]XP�%HLVSLHO�GDV�7UDJHQ�VSH]LILVFKHU�6\PEROH�XQG�.OHLGXQJVVW�FNH�
JHPHLQVDPH� *HVlQJH� XQG� UK\WKPLVFKH� &KRUHRJUDSKLHQ� DXI� *UR�YHUDQVWDOWXQJHQ� JHK|UHQ�
'LHVH�9HUKDOWHQVZHLVHQ�WUDJHQ�]XP�7UDQV]HQGLHUHQ�GHV�$OOWDJV�ZlKUHQG�GHU�SRSXOlUHQ�5LWXDOH�
EHL�

9LHOH� %HZHJXQJHQ�GHU�3RSXOlUNXOWXU� YHUI�JHQ� DX�HUGHP� �EHU� JHPHLQVDPH� 6SUDFKIRUPHQ��
LGHQWLWlWVVWLIWHQGH�/HJHQGHQ� XQG�0\WKHQ VRZLH� �EHU� VSH]LILVFKH� (ULQQHUXQJVIRUPHQ�� HLQ�
NXOWXUHOOHV�*HGlFKWQLV��GDV�]XP�7UDQV]HQGLHUHQ�GHV�UHLQ�)DNWLVFKHQ�EHLWUlJW�
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����*ODXEH DOV WUDQV]HQGLHUHQGH (UIDKUXQJ XQG�(LQVWHOOXQJ

'DV��ZDV�GDV�7UDQV]HQGLHUHQ�GHU�IDNWLVFKHQ�:LUNOLFKNHLW� XQG�GDV�7UDQV]HQGLHUHQ�VHLQHU� VHOEVW�
LP�.HUQ�DXVPDFKW��LVW� HLQH�(UIDKUXQJ�RGHU�HLQH�(LQVWHOOXQJ�� GLH�GDGXUFK�JHNHQQ]HLFKQHW LVW��
GDVV�PDQ�VHLQ�+HU]�DQ�MHPDQGHQ�RGHU�HWZDV�KlQJW��'LHVH�(UIDKUXQJ�RGHU�(LQVWHOOXQJ�ZLUG�DXFK�
DOV� *ODXEH� EH]HLFKQHW�� 'HU� *ODXEH� lX�HUW� VLFK� LQ� HQWVSUHFKHQGHP� 9HUKDOWHQ� XQG�
FKDUDNWHULVWLVFKHQ� )RUPHQ� GHU� .RPPXQLNDWLRQ�� ,Q� GLHVHP� $EVFKQLWW� ZLUG� ]XQlFKVW� GHU�
UHOLJL|VH� *ODXEH� DOV� UHOLJL|VH� (UIDKUXQJ� XQG� (LQVWHOOXQJ� LQ� PHKUHUHQ� 8QWHUDVSHNWHQ�
XQWHUVXFKW�� LQ� GHQ� EHLGHQ� IROJHQGHQ� $EVFKQLWWHQ� IROJHQ� GDQQ� GLH� $VSHNWH� GHV� UHOLJL|VHQ�
9HUKDOWHQV�XQG�GHU�UHOLJL|VHQ�.RPPXQLNDWLRQ��

������*ODXEH�DOV�6HLQ�+HU]�KlQJHQ�DQ

(LQ� 0HQVFK�� GHU� VHLQ� +HU]� DQ� MHPDQGHQ� RGHU� HWZDV� KlQJW�� JLEW� GLHVHP� GDPLW� HLQH�
XQHLQJHVFKUlQNWH�%HGHXWXQJ��HLQHQ�EHVRQGHUHQ�:HUW��GHU�DOV�UHOLJL|V�EH]HLFKQHW�ZHUGHQ�NDQQ��
RGHU�HLQH�HUKDEHQH�+HLOLJNHLW��*HQDX�GLHV�LVW�JHPHLQW��ZHQQ�MHPDQG�EHLVSLHOVZHLVH� VDJW��Ä'LH�
/LHEH�LVW�PHLQH�5HOLJLRQ³�� 'LH�$XVVDJH��GDVV�HLQ�*HI�KO��HLQH�(LQVWHOOXQJ�RGHU�HLQH�7lWLJNHLW�
GLH�HLJHQH�5HOLJLRQ� VHL� RGHU�GDVV�HLQH�3HUVRQ�RGHU�HLQH�6DFKH�GHU�HLJHQH�*RWW�VHL�� EHLQKDOWHW�
JHQDX�GLHVHQ�*HGDQNHQ��(V�LVW�XQHQGOLFK�ZLFKWLJ�XQG�EHGHXWVDP��GDV�HLJHQH�+HU]�KlQJW�GDUDQ��
:HQQ�LQ�5HOLJLRQHQ�YRP�Ä*ODXEHQ�DQ³�MHPDQGHQ�RGHU�HWZDV�JHVSURFKHQ�ZLUG��LVW�JHQDX�GLHV�
GDPLW�JHPHLQW�� (V� LVW� NHLQH� WKHRUHWLVFKH�$XVVDJH�RGHU�9HUPXWXQJ��EHU� GLH�([LVWHQ]�GLHVHU�
3HUVRQ� RGHU� GLHVHU� 6DFKH�� VRQGHUQ� GDV� %HNHQQWQLV�� GDVV� VLH� I�U� PLFK� HLQH� KHUDXVUDJHQGH�
%HGHXWXQJ�XQG�:LFKWLJNHLW��MD�+HLOLJNHLW� EHVLW]W�

'LH�%HGHXWXQJ��GDV�HLJHQH�+HU]HQ� HWZDV�]X�KlQJHQ� LVW� GHXWOLFK� DQ� HLQHU� LQGRHXURSlLVFKHQ�
:HQGXQJ�I�U� ÄJODXEHQ³� ]X� HUNHQQHQ�� GLH� VLFK� LQ� GHP� ODWHLQLVFKHQ� 9HUE� ÄFUHGHUH³� XQG�GHU�
6DPVNULW�:XU]HO�ĝUDG�GKƗ�HUKDOWHQ�KDW��GLH�EHLGH��EOLFKH�:RUWH�I�U�ÄJODXEHQ³�VLQG��6LH�JHKHQ
DXI� HLQHQ� LQGRHXURSlLVFKHQ� $XVGUXFN� ]XU�FN�� GHU� Z|UWOLFK� Ä�GDV�� +HU]� VHW]HQ³� EHGHXWHW��
(QWVSUHFKHQG�KDW�0DUWLQ�/XWKHU� HV� LQ� VHLQHU�(UNOlUXQJ�GHV� HUVWHQ�*HERWV� LQ� VHLQHP� JUR�HQ�
.DWHFKLVPXV�IRUPXOLHUW�� Ä:RUDXI�GX�GHLQ�+HU]�KlQJVW�XQG�GLFK�YHUOlVVHVW��GDV�LVW�GHLQ�*RWW³��
(WZDV�bKQOLFKHV�G�UIWH�+HOHQD�LQ�GHU�JOHLFKQDPLJHQ�7UDJ|GLH�YRQ�(XULSLGHV������Y�&KU���PLW�
GHP�:RUW�Ä*RWW³��șİyȢ��PHLQHQ��$OV�VLH�0HQHODRV� ]XIlOOLJ�ZLHGHUWULIIW�XQG�LKQ�HUNHQQW��VDJW�
VLH�� Ä*RWW� LVW� HV QlPOLFK�� GLH� *HOLHEWHQ� ZLHGHU]XHUNHQQHQ³��� GD� LKU� +HU]� DQ� GLHVHP�
:LHGHUHUNHQQHQ�KlQJW��(V�JHKW�KLHU� DOVR�QLFKW�XP�GDV�EOR�H�)DNWXP��GDVV�GHU�0DQQ��GHP�VLH�
EHJHJQHW��LKU�JHOLHEWHU�0DQQ�0HQHODRV� LVW��VRQGHUQ�GLH�%HGHXWXQJ��GLH�GLHVH�%HJHJQXQJ�PLW�
LKP�I�U�VLH�KDW��PDFKW�VLH�I�U�+HOHQD�]X�HLQHP�*RWW�

$XFK� GHU� ODWHLQLVFKH� %HJULII� UHOLJLR� LP� 6LQQH� YRQ� ÄJHZLVVHQKDIW� %HDFKWXQJ³� �UHOLJL|VHU�
3UDNWLNHQ��9RU]HLFKHQ XQG�9RUVFKULIWHQ��]HXJW�GDYRQ��GDVV�JOlXELJH�0HQVFKHQ�LQ�GHU�5HOLJLRQ�
LKU�+HU]�VR�VHKU�DQ GDV YRQ�GHQ�*RWWKHLWHQ�GHU�5HOLJLRQ�*HERWHQH KlQJHQ��GDVV�VLH�HV�lX�HUVW�
JHZLVVHQKDIW�DXVI�KUHQ� 1XU�ZHQQ�HLQH�*RWWKHLW�RGHU�+HLOVJHVWDOW��HLQH�NXOWLVFKH�3UD[LV��HLQH�
P\WKLVFKH�(U]lKOXQJ��HLQH�UHOLJL|VH�/HKUH��5HJHO�RGHU�9RUVWHOOXQJ�I�U�GLH�UHOLJL|VHQ�0HQVFKHQ�
HLQH�VROFK�EHVRQGHUH�%HGHXWXQJ�XQG�HLQHQ�VROFKHQ�KHUDXVUDJHQGHQ�:HUW�KDW��GDVV�I|UPOLFK�LKU
+HU]�GDUDQ�KlQJW��KDQGHOW�HV�VLFK�LP�HLJHQWOLFKHQ�6LQQH�XP�*ODXEHQ��XP�HLQ�7UDQV]HQGLHUHQ�
GHU�UHLQHQ�)DNWL]LWlW��XP�5HOLJLRQ�� 'LHVH�$UW�GHV�7UDQV]HQGLHUHQV� JHVFKLHKW� DOOHUGLQJV�QLFKW�
QXU� LQ� .RQWH[WHQ��GLH� WUDGLWLRQHOO� DOV� UHOLJL|V� EH]HLFKQHW� ZHUGHQ��VRQGHUQ� DXFK� LQ� DQGHUHQ�

� =�%��=LJJ\� 0DUOH\�Ä/RYH�,V�0\ 5HOLJLRQ³� DXI�GHP�JOHLFKQDPLJHQ�$OEXP�������
� șİઁȢ Ȗ੹ȡ țĮ੿ Ĳઁ ȖȚȖȞȫıțİȚȞ ĳȓȜȠȣȢ��(XULSLGHV��+HOHQD��9HUV�����
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%HUHLFKHQ� GHV�PHQVFKOLFKHQ� /HEHQV�XQG�GHU�PHQVFKOLFKHQ� .XOWXU��/LHEH��'LFKWXQJ��.XQVW��
0XVLN� 3RSVWDUV�� )LOPKHOGHQ�� .�QVWOHU RGHU�6SRUWOHU� N|QQHQ� DOV� *HJHQVWDQG�GHV�*ODXEHQV�
HEHQVR�I�U�0HQVFKHQ�]X *RWWKHLWHQ�ZHUGHQ��DQ�GHQHQ�LKU�+HU]�KlQJW�

:LH�VHKU�GDV�+HU]�YRQ�0HQVFKHQ�DQ�EHVWLPPWHQ�UHOLJL|VHQ�3UDNWLNHQ�XQG�9RUVWHOOXQJHQ�KlQJW��
NDQQ�PDQ�DQ�GHP�$XIZDQG�HUPHVVHQ��GHQ�VLH�GDI�U�EHWUHLEHQ��6HLW�GHQ�$QIlQJHQ�GHU�5HOLJLRQ�
LVW� HV HLQ� FKDUDNWHULVWLVFKHV� .HQQ]HLFKHQ�� GDVV� UHOLJL|VH� 5LWXDOH� RIW� VHKU� NRVWVSLHOLJ� XQG�
DXIZlQGLJ� VLQG� %HLVSLHOH� GDI�U� VLQG� JUR�H� 2SIHUJDEHQ� ZLH� 5LQGHU� XQG�3IHUGH� RGHU� JDU�
0HQVFKHQ�� DXIZlQGLJH� %HVWDWWXQJVULWHQ�� JU|�HUH� *UDEDQODJHQ� XQG ZHUWYROOH� %HLJDEHQ LQ�
*UlEHUQ� ,P�DOWHQ�bJ\SWHQEHLVSLHOVZHLVH KlQJWHQ�GLH�0HQVFKHQ�LKU�+HU]�RIIHQVLFKWOLFK�DQ�HLQ�
:HLWHUOHEHQ� QDFK� GHP� 7RG� PLW� HLQHP� LQWDNWHQ� .|USHU�� DQGHUV� LVW� GHU� $XIZDQG� I�U� GLH�
0XPLIL]LHUXQJHQ QLFKW�]X�HUNOlUHQ� $EHU�DXFK�GLH�$XIIRUGHUXQJ�LP�âPDµ�<LĞUD¶HO��*RWW�PLW�
JDQ]HP�+HU]HQ� JDQ]HU 6HHOH�XQG�JDQ]HU�.UDIW�]X�OLHEHQ� ]LHOW�DXI�GLHVHQ�$VSHNW�GHV�*ODXEHQV�

������*ODXEH�DOV�+LQJDEH

'LH�UHOLJL|VH� (LQVWHOOXQJ�YRQ�0HQVFKHQ� ]X�GHP��ZRUDQ�VLH� LKU�+HU]�KlQJHQ�� XPIDVVW�LQ� GHU�
5HJHO HLQH�WLHIH�+LQJDEH��'LH�+LQJDEH�DQ�HLQH�*RWWKHLW��HLQH�J|WWOLFKH�.UDIW�RGHU�HLQ�J|WWOLFKHV�
3ULQ]LS� VWHKW�LP�=HQWUXP�DOOHU� UHOLJL|VHQ�7UDGLWLRQHQ�� +LQJDEH�LVW�GHU (LQVDW] YRQ�0HQVFKHQ
PLW�LQWHQVLYHU�LQQHUHU�%HWHLOLJXQJ�I�U�HLQH�6DFKH RGHU�3HUVRQ��GLH�I�U�GLHVH�0HQVFKHQ�K|FKVWH�
%HGHXWXQJ�XQG�HLQHQ�DX�HURUGHQWOLFKHQ�:HUW�KDW�

,P�-XGHQWXP�VWHOOW GLH�+LQJDEH��.DZZDQD� GLH�DQJHPHVVHQH�LQQHUH�(LQVWHOOXQJ�GHU�*OlXELJHQ�
EHL�GHU�(UI�OOXQJ GHU�UHOLJL|VHQ� 3IOLFKWHQ�XQG�EHLP�*HEHW�GDU� ,P�&KULVWHQWXP�XPIDVVW VLH�DOV�
'HYRWLRQ *RWWHUJHEHQKHLW��)U|PPLJNHLW� $QGDFKW�XQG�P\VWLVFKH 9HUVHQNXQJ� 'DV�:RUW�,VOƗP
KHL�W�+LQJDEH�DQ�XQG�8QWHUZHUIXQJ XQWHU�*RWW��VRGDVV�+LQJDEH�DOV�GHU�.HUQ�GHU� LVOƗPLVFKHQ�
5HOLJLRQ�EHWUDFKWHW�ZHUGHQ�NDQQ��%KDNWL�EH]HLFKQHW�LP�+LQGXLVPXV GLH�OLHEHQGH�+LQJDEH�DQ�
HLQH� *RWWKHLW� VRZLH� GLH� LQQHUOLFKH� XQG� lX�HUOLFKH� 7HLOQDKPH� DP� /HEHQ� XQG�:LUNHQ� GHU�
YHUHKUWHQ�*RWWKHLW� 'LHVH�ZHQLJHQ�%HLVSLHOH�P|JHQ�JHQ�JHQ��XP�]X�]HLJHQ� GDVV GLH�+LQJDEH�
HLQ�ZLFKWLJHU�7HLODVSHNW� GHV UHOLJL|VHQ�*ODXEHQV�LVW�

������*ODXEH�DOV�(UJULIIHQVHLQ

'LH�UHOLJL|VH� +LQJDEH�XQG�GLH�7DWVDFKH�� GDVV�UHOLJL|VH� 0HQVFKHQ�LKU�+HU]�DQ�MHPDQGHQ�RGHU�
HWZDV�KlQJHQ��LVW�RIW�PLW�HLQHP�*HI�KO�GHV�Y|OOLJHQ�(UJULIIHQVHLQV�RGHU�hEHUZlOWLJWVHLQV�YRQ�
GHP� UHOLJL|VHQ� *HJHQ�EHU� YHUEXQGHQ��5XGROI�2WWR�KDW� GLHVHQ��EHUZlOWLJHQGHQ�$VSHNW� GHV�
+HLOLJHQ� DOV� GDV 1XPLQRVH�� GDV� VRZRKO� IDV]LQLHUHQG� �P\VWHULXP� IDVFLQDQV�� DOV� DXFK�
HUVFKUHFNHQG �P\VWHULXP� WUHPHQGXP� VHLQ� N|QQH�� EHVWLPPW�� 'LHVH� �EHUZlOWLJHQGHQ�
(UIDKUXQJHQ��RE�VLH� QXQ�HKHU�DOV�HUVFKUHFNHQG� RGHU�DOV�IDV]LQLHUHQG�ZDKUJHQRPPHQ�ZHUGHQ��
�EHUVFKUHLWHQ� LQ� MHGHP�)DOO� GHQ�%HUHLFK�GHU�$OOWDJVHUIDKUXQJHQ�XQG�N|QQHQ�VRPLW� ]X�HLQHP�
7UDQV]HQGLHUHQ�GHV�6HOEVW�XQG�GHU�IDNWLVFKHQ�5HDOLWlW�I�KUHQ�

'DV�(UJULIIHQVHLQ�YRQ�HLQHU�DOV�KHLOLJ�RGHU�J|WWOLFK�HUIDKUHQHQ�0DFKW�RGHU�3HUVRQ�NDQQ�VLFK�LQ�
YLHOIlOWLJHQ�)RUPHQ� ]HLJHQ��,Q�GLHVHQ�=XVDPPHQKDQJ�JHK|UHQ�]XP�%HLVSLHO� GLH�VRJHQDQQWHQ
DX�HUJHZ|KQOLFKHQ %HZXVVWVHLQV]XVWlQGH�� GLH� VLFK� DXFK� SK\VLRORJLVFK� LQ� YHUlQGHUWHQ�
+LUQVWU|PHQ� ZLGHUVSLHJHOQ� XQG� QDFK HLQLJHQ� )RUVFKHUQ� GHQ 8UVSUXQJ� GHU� PHQVFKOLFKHQ�
5HOLJLRVLWlW� ELOGHQ�� 'LHVHP� %HUHLFK� GHU� 7UDQV]HQGLHUXQJHQ� N|QQHQ XQWHU� DQGHUHP� GDV�

� 5XGROI�2WWR��'DV�+HLOLJH��hEHU�GDV�,UUDWLRQDOH�LQ�GHU�,GHH�GHV�*|WWOLFKHQ�XQG�VHLQ�9HUKlOWQLV�]XP�5DWLRQDOHQ��
�����
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(UJULIIHQVHLQ� HLQHV� 0HQVFKHQ� LQ� 7UDQFH RGHU� LP� 7UDXP� �EHUVLQQOLFKH� 9LVLRQHQ� XQG
$XGLWLRQHQ�VRZLH GLH�3KlQRPHQH�GHU�%HVHVVHQKHLW GXUFK�*HLVWHU��'lPRQHQ��*RWWKHLWHQ�RGHU�
GHQ�+HLOLJHQ�*HLVW ]XJHUHFKQHW�ZHUGHQ�

5HOLJLRQVJHVFKLFKWOLFKH� %HLVSLHOH� I�U�(UIDKUXQJHQ�GHV�(UJULIIHQVHLQV� VLQG� ]XP� %HLVSLHO� GLH
�EHUZlOWLJHQGHQ %HJHJQXQJHQ�YRQ�0RVHV�PLW�*RWW�DP�EUHQQHQGHQ�'RUQEXVFK�XQG�YRU�DOOHP�
%HUJ�6LQDL��GLH�*HLVWHUIDKUXQJHQ�GHU�-�QJHU�-HVX�DQ�3ILQJVWHQ��GLH�EOHQGHQGH�XQG�VHLQ�JDQ]HV�
/HEHQ�XPVW�U]HQGH�%HJHJQXQJ�GHV�3DXOXV� PLW� GHP DXIHUVWDQGHQ�-HVXV DXI�GHP�:HJ�QDFK
'DPDVNXV��GLH�%HUXIXQJ�GHV�3URSKHWHQ�0XতDPPDG GXUFK�HLQHQ�(QJHO��GHU�LKQ�EHGUlQJW�XQG�
Q|WLJW� YRU]XWUDJHQ� VRZLH GLH� 2IIHQEDUXQJHQ GHU� I�U�0HQVFKHQ� XQIDVVEDUHQ� XQG�NDXP� ]X�
HUWUDJHQGHQ�$OOJHVWDOW�.৚ৢ৆DV�DOV�.LQG�YRU VHLQHU�3IOHJHPXWWHU�XQG�GDQQ�DOV�.ULHJHU�YRU�VHLQHP�
)UHXQG�$UMXQD�

������*ODXEH�DOV�9HUWUDXHQ

'HU�UHOLJL|VH� *ODXEH�EHLQKDOWHW�DOV� ]HQWUDOHV�(OHPHQW�GDV�9HUWUDXHQ��,Q�YLHOHQ�6SUDFKHQ�VWHKW�
GDVVHOEH� :RUW� I�U� *ODXEH� XQG� 9HUWUDXHQ�� ]XP� %HLVSLHO� GDV� JULHFKLVFKH� :RUW� 3LVWLV�� GDV�
ODWHLQLVFKH� ILGHV�RGHU�GDV�HQJOLVFKH� IDLWK� ,Q�YLHOHQ�5HOLJLRQHQ� LVW�GDV�9HUWUDXHQ�DXI�*RWW�HLQ�
]HQWUDOHU�$VSHNW�GHV�7UDQV]HQGLHUHQV�

,Q�GHQ�7H[WHQ�GHU�M�GLVFKHQ�%LEHO ZLUG�GDV�9HUWUDXHQ�GHU�0HQVFKHQ� DXI�*RWW�KlXILJ�EHWRQW��
$EUDKDP�YHUWUDXWH�*RWW��DOV�GLHVHU�LKQ�DXIIRUGHUWH��VHLQH�+HLPDW�XQG�VHLQH�)DPLOLH�]X�YHUODVVHQ�
XQG�LKP�GDI�U�HLQ�QHXHV�/DQG�XQG�YLHOH�1DFKIDKUHQ�YHUVSUDFK�� ,Q�GHU�*HVFKLFKWH�,VUDHOV XQG�
-XGDV�ZLUG�LPPHU� ZLHGHU�YRP�9RON�XQG�YRQ�GHQ�$QI�KUHUQ�XQG�.|QLJHQ�9HUWUDXHQ�LQ�*RWW�
YHUODQJW� XQG� IHKOHQGHV� 9HUWUDXHQ� JHWDGHOW� 'LH� JUR�HQ� 3URSKHWHQ� IRUGHUQ� PHKUPDOV� LKUH�
.|QLJH� DXI�� HLQH� 3ROLWLN� ]X� EHWUHLEHQ�� GLH� YRP� 9HUWUDXHQ� DXI� *RWW� XQG� QLFKW� DXI� GLH�
EHQDFKEDUWHQ�*UR�PlFKWH�JHSUlJW�LVW�

$XFK� LP� &KULVWHQWXP� XQG� ,VOƗP JLOW� $EUDKDP� EH]LHKXQJVZHLVH� ,EUDKLP� ZHJHQ� VHLQHV�
9HUWUDXHQV� LQ�*RWW�DOV� YRUELOGKDIW� 'DV�*RWWYHUWUDXHQ�LVW� LQ� EHLGHQ�5HOLJLRQHQ� HLQ� ]HQWUDOHV�
(OHPHQW�GHU�)U|PPLJNHLW��&KULVWHQ�YHUWUDXHQ� DXI�GDV�+HLOVKDQGHOQ *RWWHV�LQ�-HVXV�&KULVWXV��
DXI�GLH� GXUFK�-HVX� 7RG�GHQ�0HQVFKHQ� YHUPLWWHOWH�*QDGH�*RWWHV�XQG�DXI� VHLQH�9HUJHEXQJ��
0XVOLPH� YHUWUDXHQ� DXI� GLH YROONRPPHQH� *HUHFKWLJNHLW *RWWHV� XQG VHLQH XPIDVVHQGH�
%DUPKHU]LJNHLW�

,P�%XGGKLVPXV�lX�HUW�VLFK�GDV�9HUWUDXHQ�DXI�GDV�YROOVWlQGLJH�(UZDFKHQ�GHV�%XGGKD�XQG�GLH�
GDPLW�YHUEXQGHQH�(UNHQQWQLV�� DXI�GLH�:LUNVDPNHLW� GHU�EXGGKLVWLVFKHQ�/HKUH��'KDUPD�� XQG�
GHV�HGOHQ�DFKWIDFKHQ�3IDGHV�]XU�%HHQGLJXQJ�GHV�/HLGHQV�VRZLH�DXI�GLH�WUHXH�%HZDKUXQJ�GHU�
7UDGLWLRQ� LQ� GHU� EXGGKLVWLVFKHQ�*HPHLQVFKDIW� LQ� GHU�=XIOXFKWQDKPH� ]X� GHQ� GUHL� -XZHOHQ�
%XGGKD��'KDUPD�XQG�6DৄJKD�

+LQGXV�YHUWUDXHQ�GDUDXI��GDVV�LKUH�7DWHQ� �.DUPDQ�� LQ� GLHVHP�XQG�LQ�GHQ�QlFKVWHQ�/HEHQ�]X�
HLQHP� LKQHQ� HQWVSUHFKHQGHQ� (UJHKHQ� I�KUHQ ZHUGHQ�� GDVV� GLH� YHUVFKLHGHQHQ� :HJH� ]XU�
(UO|VXQJ��0RNৢD��DXV�GHP�.UHLVODXI�GHU�:LHGHUJHEXUWHQ��GHP�6DূVƗUD��I�KUHQ�XQG�YRU�DOOHP�
GDUDXI��GDVV�GLH�*|WWLQQHQ�XQG�*|WWHU�LKUHQ�$QKlQJHUQ�ZRKOJHVRQQHQ�VLQG��LKQHQ�DXI�LKUHP
:HJ�XQG�EHVRQGHUV�LQ�.ULVHQVLWXDWLRQHQ�EHLVWHKHQ�XQG�VLH�JHZLVV�HUUHWWHQ�ZHUGHQ�

������*ODXEHQ�DOV�+LQZHQGXQJ ]X

(LQ�ZHLWHUHU�$VSHNW�GHV�*ODXEHQV��GHU�LQ�YLHOHQ� UHOLJL|VHQ�7UDGLWLRQHQ� HLQH�JUR�H�%HGHXWXQJ�
KDW�� LVW� GLH� LQQHUOLFKH� +LQZHQGXQJ� ]X� HLQHU� *RWWKHLW�� HLQHU� +HLOVJHVWDOW� RGHU� HLQHP�
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WUDQV]HQGLHUHQGHQ�3ULQ]LS��'LH�DNWLYH�+LQZHQGXQJ�]X�HLQHU�J|WWOLFKHQ�RGHU�KHLOYROOHQ�0DFKW�
JU�QGHW�LQ�GHP�9HUWUDXHQ�DXI�GLHVH�0DFKW�XQG�LKUH�KHLOEULQJHQGH�:LUNXQJ��6LH�HQWKlOW�GDQHEHQ�
DEHU�DXFK�HLQH HLJHQH�$NWLYLWlW��GLH�DXI�HLQHP�H[LVWHQ]LHOOHQ�%HVFKOXVV�EHUXKW�

%XGGKLVWHQ�ZHQGHQ�VLFK�GHP�%XGGKD��VHLQHU�/HKUH�XQG�GHU�EXGGKLVWLVFKHQ�*HPHLQVFKDIW�]X��
LQGHP� VLH� EHL� GLHVHQ *U|�HQ�� GHQ�GUHL� -XZHOHQ� =XIOXFKW�QHKPHQ�� +LQGXV�ZHQGHQ�VLFK� LQ�
OLHEHYROOHU�+LQJDEH �%KDNWL� GHQ�YRQ�LKQHQ�YHUHKUWHQ�*RWWKHLWHQ�]X� -XGHQ�ZHQGHQ�VLFK�GXUFK�
LKUH�*HEHWH�XQG�DXFK�GXUFK�LKUH�.ODJHQ�]X�*RWW��$XFK�&KULVWHQ�ZHQGHQ�VLFK�LQ�LKUHQ�*HEHWHQ�
XQG� DQGHUHQ� UHOLJL|VH� 9HUKDOWHQVZHLVHQ� DQ� *RWW�� )�U� YLHOH� &KULVWHQ� VWHKW� DX�HUGHP� HLQ�
DX�HURUGHQWOLFKHV�%HNHKUXQJVHUOHEQLV� DP�$QIDQJ�LKUHU� EHZXVVWHQ�+LQZHQGXQJ�]X�*RWW�XQG�
]X�-HVXV�� 0XVOLPH� EHWUDFKWHQ�GLH�UHOLJL|VHQ� 3IOLFKWHQ�� YRU�DOOHP� GLH�)�QI�6lXOHQ� DOV� DNWLYH�
+LQZHQGXQJ�]X�*RWW�

,Q�GHU�5HJHO�YHUVWHKHQ�UHOLJL|VH�0HQVFKHQ�LKUH�+LQZHQGXQJ�]X�*RWW�DOV�$QWZRUW�XQG�5HDNWLRQ�
DXI�GLH�J|WWOLFKH�=XZHQGXQJ�]X�GHQ�0HQVFKHQ XQG�JHKHQ�GDYRQ�DXV��GDVV�VLFK�*RWW��ZHQQ�VLH�
VLFK�LKP�]XZHQGHQ��DXFK�QLFKW�YRQ�LKQHQ�DEZHQGHQ�ZLUG�

������*ODXEH�DOV�+|UHQ�DXI

'HU�UHOLJL|VH�*ODXEH��GDV�7UDQV]HQGLHUHQ�GHU�IDNWLVFKHQ�5HDOLWlW�NDQQ�VLFK�LP�+|UHQ�DXI�HWZDV��
HWZD� GDV� :RUW� *RWWHV� RGHU� HLQH� DQGHUH� )RUP� GHU� 2IIHQEDUXQJ� YHUZLUNOLFKHQ�� 5HOLJL|VH�
0HQVFKHQ� K|UHQ� RIW�DXI� GDV��ZDV�*RWW�LKQHQ� YHUVSULFKW� XQG�ZDV� HU� YRQ� LKQHQ� IRUGHUW��6LH�
YHUVXFKHQ��LKP�]X�JHKRUFKHQ�XQG�LKU�9HUKDOWHQ�GXUFK�GDV��ZDV�VLH�YRQ�*RWW�DOV�=XVSUXFK�XQG�
$QVSUXFK� JHK|UW� KDEHQ�� OHLWHQ� ]X� ODVVHQ� $XFK� LQ� UHOLJL|VHQ� 7UDGLWLRQHQ�� LQ� GHQHQ NHLQ�
SHUV|QOLFKHU�*RWW�LP�=HQWUXP�VWHKW��VSLHOW�GDV�+|UHQ�DXI�EHVWLPPWH�/HKUHQ XQG�7H[WH�RIW�HLQH�
]HQWUDOH�5ROOH�

'DV�ZRKO�ZLFKWLJVWH�M�GLVFKHQ�*HEHW��GDV�âPDµ�<LĞUD¶HO��EHJLQQW�PLW�GHU�$XIIRUGHUXQJ�DQ�GLH�
,VUDHOLWHQ� ]X�K|UHQ��'DV�+|UHQ�DXI�GLH�:HLVXQJHQ�GHU�7RUD�� DXI�GLH�ELEOLVFKHQ� (U]lKOXQJHQ�
YRQ�*RWWHV�+HLOVKDQGHOQ�� EHJLQQHQG�PLW� GHU�JXWHQ�6FK|SIXQJ��EHU�GLH�9HUKHL�XQJHQ�DQ�GLH�
(U]YlWHU� XQG�LKUH� (UI�OOXQJ�� GLH�(UUHWWXQJ� DXV�GHU�1RW�LQ� bJ\SWHQ��GXUFK� GLH�ZHFKVHOYROOH�
*HVFKLFKWH�GHV�9RONHV�,VUDHO� KLQGXUFK�LVW�HLQ .HUQHOHPHQW� M�GLVFKHU�5HOLJLRVLWlW� 1HEHQ�GHU�
VFKULIWOLFKHQ�7RUD�� GLH�YRUJHOHVHQ� XQG�JHK|UW�ZLUG� NHQQW�GDV�-XGHQWXP DXFK�HLQH�P�QGOLFKH�
7RUD�� GLH�YRQ�MHGHP�hEHUOLHIHUHU� ]XQlFKVW�HLQPDO� JHK|UW�ZHUGHQ�PXVVWH��EHYRU� HU VLH� VHOEVW�
ZHLWHUJHEHQ�NRQQWH��'DV�+|UHQ�XQG�GDV�(ULQQHUQ�GHV�*HK|UWHQ�VLQG�FKDUDNWHULVWLVFKH�M�GLVFKH�
)RUPHQ�GHV�7UDQV]HQGLHUHQV�

,P�&KULVWHQWXP�JLOW�-HVXV�&KULVWXV�DOV�GDV�LQNDUQLHUWH�:RUW�*RWWHV��'DKHU�NDQQ�WKHRORJLVFK�GDV�
+|UHQ�DXI�GDV�:RUW�DOV�ZLFKWLJVWHU�:HJ�]XP�(PSIDQJ�GHU�2IIHQEDUXQJ�GDUJHVWHOOW�ZHUGHQ��
'LH� $QKlQJHU� -HVX� K|UWHQ� VHLQH� 9HUN�QGLJXQJ�GHV�5HLFKHV� *RWWHV��GHVVHQ� PHWDSKRULVFKH�
(UOlXWHUXQJ�GXUFK�*OHLFKQLVVH�XQG�VHLQH�HWKLVFKHQ�/HKUHQ LQ�GHU�%HUJSUHGLJW��'LH�%HNHKUXQJ�
]XP� &KULVWHQWXP� VROO� LQ� HUVWHU� /LQLH� GXUFK� GDV� +|UHQ� DXI� GDV� :RUW� *RWWHV� XQG� VHLQH�
9HUN�QGLJXQJ�GXUFK� GLH� $SRVWHO�� 3UHGLJHU� XQG�0LVVLRQDUH� JHVFKHKHQ�� ,Q� GHQ� FKULVWOLFKHQ�
)RUPHQ�GHV�:RUWJRWWHVGLHQVWHV�LVW�GDV�+|UHQ�HLQ�ZLFKWLJHV�0LWWHO�]XP�7UDQV]HQGLHUHQ�

$XFK�I�U�0XVOLPH�LVW�GDV�+|UHQ�DXI�GLH�2IIHQEDUXQJHQ�*RWWHV�LP�4XU¶�ƗQ�GLH�ZLFKWLJVWH�:HLVH�
GHV 2IIHQEDUXQJVHPSIDQJV��'HU�3URSKHW�0XতDPPDG� VHOEVW K|UWH� GHQ�(QJHO� VSUHFKHQ�� GLH�
HUVWHQ�0XVOLP�K|UWHQ�DXI�GLH�YRP�3URSKHWHQ YHUN�QGLJWHQ�:RUWH��$XFK�KHXWH�K|UHQ�0XVOLPH�
DXI�GLH�:RUWH�GHV�4XU¶� ƗQ�� DXI�VHLQH� $XVOHJXQJ� LQ�GHU�3UHGLJW�EHLP� )UHLWDJVJHEHW�� DXI�GLH�
hEHUOLHIHUXQJHQ��EHU�GHQ�3URSKHWHQ�XQG�DXI�GLH�$XVVDJHQ�GHU�5HOLJLRQV� XQG�6FKULIWJHOHKUWHQ�
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,Q�GHQ�+LQGX�7UDGLWLRQHQ JHOWHQ GLH�YHGLVFKHQ�7H[WH� DOV� JHK|UWH�2IIHQEDUXQJ��ĝUXWL���'LHVH�
2IIHQEDUXQJ�ZXUGH� QLFKW� QXU� YRQ� GHQ� YHGLVFKHQ� 6HKHUQ� HUK|UW�� VRQGHUQ�� GD� VLH� ]XQlFKVW�
DXVVFKOLH�OLFK� P�QGOLFK�ZHLWHUJHJHEHQ�ZXUGH��MHZHLOV�YRQ�GHQ�6FK�OHUQ�GXUFK�GDV�+|UHQ�YRQ�
LKUHQ� /HKUHUQ� JHOHUQW�� $XFK� LQ� DQGHUHQ� UHOLJL|VHQ� %HZHJXQJHQ�GHV�+LQGXLVPXV� VSLHOW� GDV�
+|UHQ�HLQH� ]HQWUDOH�5ROOH��'LH�8UVLOEH� 2P�XQG�DQGHUH�0DQWUDV�N|QQHQ�PLW�GHQ�2KUHQ�RGHU�
DXFK�UHLQ�LQQHUOLFK� HUK|UW�ZHUGHQ��GDV�+|UHQ�YRQ�0\WKHQ��KHLOLJHQ�*HVFKLFKWHQ��+\PQHQ XQG�
/LHGHUQ�LVW�JHQDXVR�ZLH�GDV�5H]LWLHUHQ� HLQ�ZLFKWLJHV�(OHPHQW�GHU�%KDNWL�)U|PPLJNHLW��$XFK�
LQ�WDQWULVFKHQ��DVNHWLVFKHQ�XQG�P\VWLVFKHQ�6WU|PXQJHQ�KDW�GDV�LQQHUH�(UK|UHQ�YRQ�/DXWHQ�HLQH�
JUR�H�%HGHXWXQJ��GD�GLH�JHVDPWH�:HOW�DOV�(UJHEQLV�YRQ�6FKZLQJXQJHQ��6SDQGD��JLOW�

)�U� YLHOH� %XGGKLVWHQ� LVW� GDV� +|UHQ� GHU� /HKUH� GDV� ZLFKWLJVWH� 0LWWHO� ]XU� HUOHXFKWHQGHQ�
(UNHQQWQLV��(LQH� DOWH�5LFKWXQJ�GHV�%XGGKLVPXV�ZLUG�DOV�ĝUƗYDND\ƗQD�Ä)DKU]HXJ�GHU�+|UHU³
EH]HLFKQHW��$EHU�DXFK�LQ�GHQ�DQGHUHQ�5LFKWXQJHQ�GHV�%XGGKLVPXV�ZHUGHQ�/HKUHQ�GXUFK�GDV�
+|UHQ�DXIJHQRPPHQ�

'DEHL�JHKW�HV�ZRKO�LQ�DOOHQ�UHOLJL|VHQ�7UDGLWLRQHQ�QLFKW�QXU�XP�GDV�+|UHQ�DOOHLQ� VRQGHUQ�DXFK�
XP�GDV�HQWVSUHFKHQGH�9HUKDOWHQ� 'LH�UHOLJL|VH� 3UD[LV� JLOW DOV� DQWZRUWHQGHV�+DQGHOQ DXI�GLH�
JHK|UWH�/HKUH�RGHU 2IIHQEDUXQJ�

������*ODXEHQ�DOV�(UIDKUXQJ YRQ�6LQQ�XQG�2ULHQWLHUXQJ

'HU� UHOLJL|VH� *ODXEH� NDQQ� LQ� GHU� (UIDKUXQJ� HLQHV� XPIDVVHQGHQ� 6LQQHV�� HLQHU� EHVRQGHUHQ�
%HGHXWXQJ�RGHU� HLQHU� 2ULHQWLHUXQJ� I�U� GDV� /HEHQ� EHVWHKHQ�� 'LH� PLW� GHQ� 6LQQHVRUJDQHQ�
ZDKUQHKPEDUHQ�XQG�GXUFK�9HUQXQIW�HUVFKOLH�EDUHQ� )DNWHQ�KDEHQ�DOV�VROFKH� I�U�GDV�6XEMHNW��
GDV�VLH�ZDKUQLPPW�RGHU�HUVFKOLH�W��NHLQH��EHU�LKUH�UHLQH�)DNWL]LWlW�KLQDXVJHKHQGH�%HGHXWXQJ��
6LH� JHEHQ�LQ� LKUHU� EOR�HQ�)DNWL]LWlW�GHP�0HQVFKHQ�XQG�VHLQHP� /HEHQ�QRFK�NHLQHQ�6LQQ�I�U�
GDV�/HEHQ� :HQQ�0HQVFKHQ� LQ�'LQJHQ�XQG�*HVFKHKQLVVHQ�GHU�$X�HQZHOW��LQ�*HGDQNHQ�XQG�
(UIDKUXQJHQ� HLQH� WLHIHUH�%HGHXWXQJ�HUNHQQHQ� RGHU� VS�UHQ�� GDQQ� WUDQV]HQGLHUHQ� VLH� GLH� UHLQ�
IDNWLVFKH�5HDOLWlW��6LH� �EHUVWHLJHQ�GLH� LPPDQHQWH�:HOW� GHU�)DNWHQ�GXUFK�HLQH� GLHVH EOR�HQ�
)DNWHQ�WUDQV]HQGLHUHQGH�(UIDKUXQJ�YRQ�%HGHXWXQJ�

(LQH�PLW�WUDQV]HQGLHUHQGHQ�%HGHXWXQJHQ�JHODGHQH (UIDKUXQJ�NDQQ�GHP�/HEHQ�GHV�HLQ]HOQHQ�
0HQVFKHQ� XQG� GHU� *HPHLQVFKDIW� HLQHQ� 6LQQ� JHEHQ�� )�U� UHOLJL|VH� 0HQVFKHQ� HUI�OOHQ GLH�
7UDGLWLRQHQ�� 5LWXDOH� XQG� 0\WKHQ� GLHVHU� 5HOLJLRQ� GLHVH� )XQNWLRQ�� 'LHVH� VLQQVWLIWHQGHQ�
(UIDKUXQJHQ� GLHQHQ� GHU� JUXQGOHJHQGHQ� 2ULHQWLHUXQJ� LQ� GHU�:HOW�� JHEHQ� GHP� /HEHQ� HLQH�
5LFKWXQJ�XQG�GHP�$OOWDJ�HLQHQ UHOLJL|VHQ�:HUW�

����� 7UDQV]HQGLHUHQ�GXUFK�*ODXEHQ DOV�.UDIW�XQG�0XW ]XP�6HLQ

0HQVFKHQ� N|QQHQ� VLFK� VHOEVW� XQG� GLH� IDNWLVFKH� 5HDOLWlW� GXUFK� GLH� (UIDKUXQJHQ� HLQHU�
EHVRQGHUHQ� .UDIW�� GLH� VLH� LQ� UHOLJL|VHQ� (UOHEQLVVHQ� +DQGOXQJHQ� XQG� (U]lKOXQJHQ�
ZDKUQHKPHQ� WUDQV]HQGLHUHQ��,Q�YLHOHQ�UHOLJL|VHQ� 7UDGLWLRQHQ�VSLHOW�GLH�9RUVWHOOXQJ�YRQ�HLQHU�
EHVRQGHUHQ� KHLOLJHQ� 0DFKW� RGHU� J|WWOLFKHQ� .UDIW�� GLH� 0HQVFKHQ� EHVLW]HQ� RGHU� YRQ� HLQHU�
*RWWKHLW�YHUOLHKHQ�EHNRPPHQ��HLQH�ZLFKWLJH�5ROOH��'XUFK GLHVH�EHVRQGHUH�.UDIW�VLQG�VLH�LQ�GHU�
/DJH�� EHVRQGHUH 7DWHQ� ZLH� :XQGHU� ]X� YROOEULQJHQ�� VFKZHUVWH� 0�KHQ�� *HIDKUHQ� XQG�
+LQGHUQLVVH�]X��EHUZLQGHQ XQG�VFKUHFNOLFKH� /HLGHQ�ELV�]XP�7RG�]X�HUGXOGHQ��'LH�.RQ]HSWH�
GLHVHU� 0lFKWH� UHLFKHQ� YRP� 0DQD� LQ� GHQ� SRO\QHVLVFKHQ� 5HOLJLRQHQ� �EHU� GLH� 9HUOHLKXQJ�
J|WWOLFKHU�.UlIWH DQ�+HLOHU��:XQGHUWlWHU��.|QLJH�XQG�3URSKHWHQ�LQ�YHUVFKLHGHQHQ�5HOLJLRQHQ�
ELV ]XP�:LUNHQ��GHV�+HLOLJHQ�*HLVWHVEHL�FKULVWOLFKHQ�&KDULVPDWLNHUQ�
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0\WKRORJLVFKH� 0RWLYH�ZLH�J|WWOLFKH�+HUNXQIW�XQG�=HXJXQJ�� GDV�(LQJHKHQ� HLQHU� J|WWOLFKHQ�
.UDIW� RGHU� HLQHU� *RWWKHLW� LQ� HLQHP� 0HQVFKHQ� VWHOOHQ HU]lKOHULVFKH� 8PVHW]XQJHQ GHV�
7UDQV]HQGLHUHQV� GXUFK� HLQH� EHVRQGHUH� .UDIW� GDU�� $XFK� 9RUVWHOOXQJHQ� YRQ� HLQHU�
:LHGHUEHOHEXQJ�RGHU�$XIHUVWHKXQJ�HLQHV�0HQVFKHQ�N|QQHQ�DOV�$XVJHVWDOWXQJHQ�GHU�:LUNXQJ�
HLQHU� J|WWOLFKHQ� 0DFKW� YHUVWDQGHQ� ZHUGHQ�� ,P� DOOWlJOLFKHQ� /HEHQ� VLQG� (UOHEQLVVH� YRQ�
0HQVFKHQ�� GLH�LQ� HLQHU� VFKHLQEDU� DXVZHJORVHQ�6LWXDWLRQ� LKUH�$QJVW��EHUZLQGHQ�XQG�ZLHGHU�
0XW� VFK|SIHQ XQG�GLH�6LWXDWLRQ� DXI� GLHVH�:HLVH WUDQV]HQGLHUHQ� VR� HWZDV� ZLH� HLQH� NOHLQH
WlJOLFKH� $XIHUVWHKXQJ� $OOJHPHLQHU� NDQQ� GLHVHU� $VSHNW� GHV�*ODXEHQV� DOV� 0XW� ]XP� 6HLQ�

GHILQLHUW�ZHUGHQ�

����� 7UDQV]HQGLHUHQ�GXUFK�+RIIQXQJ

9LHOH�UHOLJL|VH�7UDGLWLRQHQ�PDFKHQ�GHQ�0HQVFKHQ�LQ�(UIDKUXQJHQ�GHU�8QWHUGU�FNXQJ�RGHU�GHV�
/HLGHQV�+RIIQXQJ�DXI�HLQH�(UUHWWXQJ�DXV�GLHVHU�/DJH��'LH�UHOLJL|VH�+RIIQXQJ�DXI�HLQH�EHVVHUH�
:HOW RGHU� ]XPLQGHVW� DXI� HLQ� EHVVHUHV� /HEHQ� I�U� GHQ� HLQ]HOQHQ� 0HQVFKHQ� RGHU� I�U� GLH�
*HPHLQVFKDIW� NDQQ�.UDIW�JHEHQ�XQG�VR� HQJ�PLW� GHP�0XW�]XP� 6HLQ� YHUEXQGHQ�VHLQ�� ,Q�GHU�
M�GLVFKHQ�5HOLJLRQ� VSLHOHQ GLH�+RIIQXQJ�DXI�GDV�JHOREWH�/DQG��GLH�+RIIQXQJ�DXI� GLH�+LOIH�
*RWWHV�LQ�GHQ�1RWVLWXDWLRQHQ�GHV�9RONHV�,VUDHO�XQG�GLH�+RIIQXQJ�DXI�GDV�.RPPHQ�GHV�0HVVLDV
HLQH� ZLFKWLJH�5ROOH��)�U�&KULVWHQ� LVW� GLH�+RIIQXQJ�QHEHQ� *ODXEHQ XQG�/LHEH� HLQH� GHU�GUHL�
+DXSWWXJHQGHQ��VLH�KRIIHQ DXI 9HUJHEXQJ��GDV�5HLFK�*RWWHV�XQG�GLH�:LHGHUNXQIW�LKUHV�+HUUQ�
-HVXV� &KULVWXV�� $XFK�0XVOLPH� KRIIHQ�DXI� HLQ� ]XN�QIWLJHV� )ULHGHQVUHLFK� XQG�HLQ� /HEHQ� LP�
3DUDGLHV� 'LH� +RIIQXQJ� VWHOOW� LQ� GLHVHQ� XQG� DQGHUHQ� 5HOLJLRQHQ HLQ� 7UDQV]HQGLHUHQ� GHU
JHJHQZlUWLJHQ�5HDOLWlW�LQ�5LFKWXQJ�DXI�GLH�=XNXQIW�GDU�

������ 7UDQV]HQGLHUHQ�GXUFK�(UNHQQWQLV

,Q�HLQLJHQ�5HOLJLRQHQ�JHVFKLHKW�GDV 7UDQV]HQGLHUHQ�GHV�6HOEVW�XQG�GHU�IDNWLVFKHQ�5HDOLWlW�YRU�
DOOHP� GXUFK� HLQH� DX�HUJHZ|KQOLFKH�� �EHUQDW�UOLFKH (UNHQQWQLV�� GLH�GDV�6HOEVW� WUDQVIRUPLHUW �
XQG�GHQ�%OLFN� DXI�GLH�:HOW� YHUlQGHUW��.ODVVLVFKH %HLVSLHOH� VLQG YRU�DOOHP� GHU�%XGGKLVPXV��
UHOLJL|V�SKLORVRSKLVFKH� LQGLVFKH�6FKXOHQ XQG�GLH�DQWLNH�%HZHJXQJ�GHU�*QRVLV��$EHU�DXFK�LQ�
DQGHUHQ�5HOLJLRQHQ�VSLHOW�GLH�WUDQV]HQGLHUHQGH�(UNHQQWQLV�HLQH�PHKU�RGHU�ZHQLJH�JUR�H�5ROOH��
'LH� HUO|VHQGH� (UNHQQWQLV� �%RGKL� -xƗQD� *QRVLV�� LVW GHXWOLFK� YRQ� DOOWlJOLFKHQ� RGHU�
ZLVVHQVFKDIWOLFKHQ� (UNHQQWQLVVHQ XQWHUVFKLHGHQ� 6LH� HUO|VW� GHQ� 0HQVFKHQ� DXV� HLQHU�
JHJHQZlUWLJHQ�8QKHLOVVLWXDWLRQ��YHUlQGHUW�LKU�/HEHQ�JUXQGOHJHQG XQG�I�KUW�VLH�]XU�(UO|VXQJ�

�������7UDQV]HQGLHUHQ�GXUFK�(PRWLRQHQ�XQG�$IIHNWH

(PRWLRQHQ� XQG�$IIHNWH� WUDQV]HQGLHUHQ� GLH� IDNWLVFKH� 5HDOLWlW�� LQGHP� VLH� GHQ�'LQJHQ� XQG�
(UHLJQLVVH� VXEMHNWLY� HLQH�EHVRQGHUH�%HGHXWXQJ�JHEHQ��,Q�DOOHQ� UHOLJL|VHQ�7UDGLWLRQHQ� VSLHOHQ�
GLH� *HI�KOH� XQG� (PSILQGXQJHQ� GHU� 0HQVFKHQ� HLQH� ZLFKWLJH 5ROOH� I�U� LKUH� 5HOLJLRVLWlW��
*HJHQ�EHU� GHQ�KHLOLJHQ� 0lFKWHQ� XQG�*|WWHUQ�N|QQHQ�0HQVFKHQ� ]XP� %HLVSLHO� (KUIXUFKW��
$QJVW� RGHU� /LHEH� HPSILQGHQ�� (KUIXUFKW� LVW� HLQ� EHVRQGHUV� FKDUDNWHULVWLVFKHV *HI�KO��ZHQQ�
0HQVFKHQ� J|WWOLFKHQ� :HVHQ� EHJHJQHQ�� GLH� GXUFK� 0DFKW�� *U|�H� XQG� (UKDEHQKHLW�
JHNHQQ]HLFKQHW� VLQG� 'LHVH� (KUIXUFKW� YRU� GHP� *|WWOLFKHQ� NDQQ� DXFK� DOV� *RWWHVIXUFKW�
EH]HLFKQHW�ZHUGHQ��,Q�HLQLJHQ�)lOOHQ HQWZLFNHOW�VLH�VLFK�VRJDU�]X HLQHU�UHJHOUHFKWHQ�)XUFKW�RGHU�
$QJVW�YRU�HLQHP� VWUDIHQGHQ�*RWW�RGHU�HLQHP�E|VHQ��GHQ�0HQVFKHQ�VFKDGHQGHQ�'lPRQHQ��,Q�
YLHOHQ 7UDGLWLRQHQ�GHU�)U|PPLJNHLW�XQG�0\VWLN�HPSILQGHQ�GLH�*OlXELJHQ�HLQH�LQWHQVLYH�/LHEH�

� 3DXO�7LOOLFK�� 0XW�]XP�6HLQ�������
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]X� *RWWKHLWHQ� GLH� LQ� %LOGHUQ� ]ZLVFKHQPHQVFKOLFKHU�� HURWLVFKHU� XQG� DXFK� VH[XHOOHU� /LHEH�
DXVJHGU�FNW�ZHUGHQ�NDQQ� 'LHVHV�EHVRQGHUV�ZLFKWLJH�*HI�KO�ZLUG�LP�QlFKVWHQ�8QWHUDEVFKQLWW�
HWZDV DXVI�KUOLFKHU� EHKDQGHOW� (LQLJH� 5HOLJLRQHQ� VWHOOHQ� QLFKW� GLHVH�PLW� YLHO� /HLGHQVFKDIW�
EHKDIWHWHQ� *HI�KOH� LQV� =HQWUXP� VRQGHUQ� ]LHOHQ� JDQ]� LP� *HJHQWHLO DXI� HLQ *HI�KO GHU�
6HHOHQUXKH�XQG�/HLGHQVFKDIWVORVLJNHLW��

$P�DXVI�KUOLFKVWHQ LVW�GLH�UHOLJL|VH�%HGHXWXQJ�GHU�(PRWLRQHQ�YRQ�HLQLJHQ�+LQGX�7KHRORJHQ�
EHKDQGHOW�ZRUGHQ��GLH�$QDO\VHQ�GHU�(PRWLRQHQ�YRQ�%HWUDFKWHUQ�N�QVWOHULVFKHU�'DUELHWXQJHQ
GXUFK�DOWLQGLVFKH� 7KHDWHU� XQG�7DQ]WKHRUHWLNHU� DXI�GLH� V\VWHPDWLVFKH� 7KHRORJLH� �EHUWUDJHQ�
KDEHQ� $EKLQDYDJXSWD EHWUDFKWHWH�GDEHL�GHQ�6HHOHQIULHGHQ�DOV�ZLFKWLJVWHV�UHOLJL|VHV� *HI�KO��
5ǌSD�*RVYƗPLQ GDJHJHQ�GLH� V��H� RGHU� HURWLVFKH� /LHEH� GHU�%KDNWL�)U|PPLJNHLW�� $QGHUHQ�
*HI�KOVHPSILQGXQJHQ�ZLH�+XPRU��:XW��0LWOHLG��7DSIHUNHLW��$QJVW��(NHO�XQG�9HUZXQGHUXQJ�
ZLUG�GDJHJHQ�YRQ�EHLGHQ�QXU�HLQH XQWHUJHRUGQHWH�5ROOH�]XHUNDQQW�

������ 7UDQV]HQGLHUHQ�GXUFK�/LHEH

'DV�*HI�KO��GDV�DP�GHXWOLFKVWHQ�GDPLW�YHUNQ�SIW�LVW��VHLQ�+HU]�DQ�MHPDQGHQ�RGHU�HWZDV�]X�
KlQJHQ��LVW�GLH�/LHEH��6LH�ELOGHW�GDKHU�DXFK�GLH�ZLFKWLJVWH�)RUP�GHV�7UDQV]HQGLHUHQV� LQ�GHQ
5HOLJLRQHQ XQG�LP�/HEHQ GHU�0HQVFKHQ�

,Q�GHU� M�GLVFKHQ� %LEHO�� GHP� $OWHQ�7HVWDPHQW� GHU�&KULVWHQ�� LVW� GLH�/LHEH� HLQ EHGHXWHQGHV�
7KHPD��'DV�âPDµ�<LĞUD¶HO�IRUGHUW�GLH�,VUDHOLWHQ�DXI��*RWW�PLW�JDQ]HP�+HU]HQ��PLW�JDQ]HU�6HHOH�
XQG�JDQ]HU�.UDIW�]X�OLHEHQ� 'LH�/LHEH�]ZLVFKHQ�*RWW�XQG�VHLQHP�9RON�LVW�GLH�H[LVWHQ]LHOOH�XQG�
HPRWLRQDOH� *UXQGODJH� GHV� %XQGHV� ]ZLVFKHQ� *RWW� XQG� VHLQHP� HUZlKOWHQ� 9RON�� 9RQ� GHQ
3URSKHWHQ ZLH� EHVRQGHUV�+RVHD ZHUGHQ GLHVHV�/LHEHVYHUKlOWQLV� XQG� GLH� GDPLW�YHUEXQGHQH�
)RUGHUXQJ�QDFK�7UHXH� ]ZLVFKHQ�GHQ�3DUWQHUQ� DXVGU�FNOLFK�PLW�0HWDSKHUQ�DXV� GHP�%HUHLFK�
GHU�]ZLVFKHQPHQVFKOLFKHQ� (KH EHVFKULHEHQ� 1HEHQ�GHU�/LHEH� ]X�*RWW�JHK|UW DXFK�GLH�/LHEH�
]X�GHQ�(OWHUQ� XQG�DOOJHPHLQ ]X GHQ 0LWPHQVFKHQ ]X�GHQ�]HQWUDOHQ� *HERWHQ�GHU� M�GLVFKHQ�
%LEHO� (LQ�]HQWUDOHU�7H[W�I�U�GLH�7KHRORJLH�GHU�/LHEH LVW�GDV�+RKHOLHG�RGHU�/LHG�GHU�/LHGHU��âvU�
KDããvUvP��� (V� KDQGHOW� VLFK� GDEHL� XP� HLQH� 6DPPOXQJ� YRQ� /LHEHVOLHGHUQ�� GLH� GLH�
/LHEHVEH]LHKXQJ�]ZLVFKHQ�HLQHU�)UDX�XQG�HLQHP�0DQQ�VFKLOGHUQ� 'LH /LHGHU��GLH��EHUZLHJHQG�
DXV� GHU�3HUVSHNWLYH� GHU�)UDX� JHVFKULHEHQ� VLQG�� PDFKHQ� GHXWOLFK��ZLH� VHKU� GLH� +HU]HQ� GHU�
/LHEHQGHQ�DQ�GHP�EH]LHKXQJVZHLVH GHU�*HOLHEWHQ�KlQJHQ��'XUFK�GLH�WLHIH�/LHEH� ]XHLQDQGHU�
WUDQV]HQGLHUHQ�VLH� VLFK��GLH�IDNWLVFKH�5HDOLWlW�XQG�GDV�$OOWDJVOHEHQ��6RZRKO�LP�-XGHQWXP�DOV�
DXFK�LP�&KULVWHQWXP�VLQG�GLHVH�/LHGHU�RIW�PHWDSKRULVFK DOV�%LOGHU�I�U�GLH�/LHEH�]ZLVFKHQ�*RWW�
XQG� GHP� 9RON� ,VUDHO�� ]ZLVFKHQ� &KULVWXV� XQG� VHLQHU� .LUFKH� RGHU� ]ZLVFKHQ� *RWW
EH]LHKXQJVZHLVH� &KULVWXV� XQG�GHU�PHQVFKOLFKHQ 6HHOH� JHGHXWHW�ZRUGHQ��'LH� WKHRORJLVFKH�
%HGHXWXQJ�GHV�+RKHQOLHGHV LQ�VHLQHU�JDQ]HQ�7LHIH�ZLUG�DEHU�ZRKO�HKHU�GHXWOLFK��ZHQQ�DXI�MHGH�
PHWDSKRULVFKH� RGHU�DOOHJRULVFKH� 'HXWXQJ�YHU]LFKWHW� XQG VWDWWGHVVHQ GLH�UHOLJL|VH� %HGHXWXQJ�
GHV�7UDQV]HQGLHUHQV�GXUFK�GLH HURWLVFKH /LHEH ]ZLVFKHQ�]ZHL�0HQVFKHQ KHUYRUJHKREHQ�ZLUG�

'LH�/LHEH LVW�DXFK LP� VSlWHUHQ� -XGHQWXP HLQ� EHGHXWHQGHV�(OHPHQW� GHU�5HOLJLRQ��'XUFK�GDV�
UHJHOPl�LJH�%HWHQ�GHV�âPDµ�<LĞUD¶HO�EOHLEW�GLH�)RUGHUXQJ��*RWW�]X�OLHEHQ��LPPHU�LQ�(ULQQHUXQJ�
XQG� LVW� LP� %HZXVVWVHLQ� GHU� IURPPHQ� -XGHQ� VWHWV� SUlVHQW�� )�U� GDV� =XVDPPHQOHEHQ� GHU�
0HQVFKHQ�LVW GDV�*HERW�GHU�1lFKVWHQOLHEH�HLQH�ZLFKWLJH�*UXQGODJH��$XFK�GLH�/LHEH�]ZLVFKHQ�
GHQ� (KHSDUWQHUQ� XQG� GLH� GDPLW� YHUEXQGHQH VH[XHOOH� %HIULHGLJXQJ� XQG� (UI�OOXQJ� JHOWHQ�
DXVGU�FNOLFK�DOV�*RWWHV�:LOOH�VHLW�GHU�6FK|SIXQJ�GHU�0HQVFKHQ�
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,P�1HXHQ�7HVWDPHQW�GHU�&KULVWHQ�LVW�GLH�/LHEH�GLH�ZLFKWLJVWH�)RUP�GHV�7UDQV]HQGLHUHQV��*RWW�
KDW�VHLQHQ�6RKQ�LQ�GHU 3HUVRQ�-HVX�&KULVWL�DXV�/LHEH�DXI�GLH�(UGH�JHVFKLFNW��GLHVHU�KDW�VLFK�DXV�
/LHEH� ]X�GHQ�0HQVFKHQ� JHRSIHUW� XQG�VLH� VRPLW� HUO|VW�� ,Q GHU�9HUN�QGLJXQJ�-HVX� ZLUG�GDV�
'RSSHOJHERW��*RWW� XQG� VHLQHQ� 1lFKVWHQ� ]X� OLHEHQ�� DOV� GDV�K|FKVWH� *HERW� EH]HLFKQHW� 'LH�
1lFKVWHQOLHEH JLOW�DOV� GDV�=HQWUXP�FKULVWOLFKHU� (WKLN��$Q�DQGHUHU�6WHOOH� JHELHWHW�-HVX� VHLQHQ�
-�QJHUQ� VRJDU�� DXFK� LKUH� )HLQGH� ]X� OLHEHQ� 'HU� FKULVWOLFKH� $SRVWHO� 3DXOXV� VFKUHLEW� LP� ���
.RULQWKHUEULHI�� GLH� /LHEH� VHL� GLH JU|�WH FKULVWOLFKH� 7XJHQG�� JU|�HU� QRFK� DOV� *ODXEH� XQG�
+RIIQXQJ��'LH�/LHEH�VHL�GDV�HLQ]LJH��GDV�MHGZHGHV UHOLJL|VH 6WUHEHQ�]XP�(UIROJ�I�KUHQ�N|QQH��
RKQH� /LHEH VHLHQ� DXFK� GLH�*DEHQ� GHV� *HLVWHV� ZLH� 3URSKHWLH� XQG�=XQJHQUHGH�� GHU� JU|�WH�
*ODXEH� GHU�%HUJH�YHUVHW]HQ�N|QQH� XQG�GLH�Y|OOLJH� 6HOEVWDXIRSIHUXQJ�OHW]WOLFK�YROONRPPHQ�
ZHUWORV�� ,Q�GHQ�MRKDQQHLVFKHQ� 6FKULIWHQ�ZLUG�GDQQ�DXVGU�FNOLFK� KHUYRUJHKREHQ�� GDVV� *RWW�
/LHEH VHL�XQG�GLH�/LHEH�*RWW��'LH�7DWVDFKH��GDVV�LP�1HXHQ�7HVWDPHQW I�U�/LHEH�GDV�JULHFKLVFKH�
:RUW� $JDSH� VWHKW�� KDW� PDQFKH� FKULVWOLFKH 'HQNHU� ]X� GHP�9HUVXFK� YHUOHLWHW� HLQH� VWUHQJH�
8QWHUVFKHLGXQJ� ]ZLVFKHQ� GHU� VHOEVWORVHQ� FKULVWOLFKHQ� 1lFKVWHQOLHEH �$JDSH�� GHU�
IUHXQGVFKDIWOLFKHQ�/LHEH �3KLOLD�� XQG�GHU EHJHKUHQGHQ��VRZRKO N|USHUOLFK�VH[XHOOHQ DOV� DXFK
JHLVWLJ�SKLORVRSKLVFKHQ /LHEH �(URV� ]X� PDFKHQ�� 'D�$JDSH� DXFK� GLH�/LHEH� ]ZLVFKHQ� GHQ�
*HVFKOHFKWHUQ��]ZLVFKHQ�)UHXQGHQ�RGHU�GLH�/LHEH�]X�*HOG�EH]HLFKQHQ�NDQQ��LVW�GLHV ZRKO�QLFKW
JHUHFKWIHUWLJW� QHXHUH� WKHRORJLVFKH� $QVlW]H EHP�KHQ� VLFK�� GLH� WKHRORJLVFKH� %HGHXWXQJ�GHV
(URV�ZLHGHU�GHXWOLFKHU�KHUYRU]XKHEHQ��%LOGHU�HURWLVFKHU�/LHEH�VSLHOHQ DXFK�LQ�GHQ�P\VWLVFKHQ�
7UDGLWLRQHQ�GHV�PLWWHODOWHUOLFKHQ�&KULVWHQWXPV�HLQH�ZLFKWLJH�5ROOH��2IW HQWZLFNHOQ�VLFK�GDEHL�
)RUPHQ� HLQHU�%UDXWP\VWLN��LQ�GHU�GLH�%UDXW�DOV�6HHOH� GHV�*OlXELJHQ RGHU�DOV� GLH�.LUFKH XQG�
GHU�%UlXWLJDP�DOV�&KULVWXV�JHGHXWHW�ZHUGHQ�

'LH� /LHEH ]X� *RWW� KDW� DXFK LP� ,VOƗP HLQH� JUR�H� %HGHXWXQJ� 'LHV� JLOW� EHVRQGHUV� I�U� GLH�
LVOƗPLVFKHQ�0\VWLNHU�� GLH ৡǌIƯV��I�U�GLH�GLH�/LHEH�GHU�ZLFKWLJVWH�XQG�ZDKUH�:HJ�]X�*RWW�LVW��
*RWWHV�/LHEH� HUI�OOW� GDV� JDQ]H�8QLYHUVXP�� GLH�/LHEH� GHU�0HQVFKHQ� ]X�*RWW�LVW�6SLHJHOELOG �
GLHVHU�J|WWOLFKHQ�/LHEH�XQG�I�KUW�VLH� ]XU�FN�]X�LKUHP�J|WWOLFKHQ�8UVSUXQJ��'LH�ৡǌIƯV HUOHEHQ�
GLH�/LHEH�DOV�EHUDXVFKHQGHV�*HI�KO�GHU�(LQKHLW XQG�VWHOOHQ� VLH�GXUFK�GDV�6\PERO�GHV�:HLQHV�
GDU��,Q�GHQ�P\VWLVFKHQ�/LHEHVGLFKWXQJHQ�GHU�ৡǌIƯV NDQQ�GDV�=LHO�GHU�/LHEH�]X�*RWW�GLH�(LQKHLW�
PLW� LKP� VRZRKO� LP� 6LQQH� HLQHV� Y|OOLJHQ� 9HUVFKPHO]HQV� PLW� *RWW�DOV� DXFK� LP� 6LQQH� HLQHU�
9HUHLQLJXQJ�PLW�GHP�*HOLHEWHQ�VHLQ� )�U�GHQ�7KHRORJHQ� DO�ƤD]]ƗOƯ LVW GLH /LHEH�QLFKW�QXU�GLH�
OHW]WH�6WDWLRQ�DXI�GHP�:HJ�]X�*RWW� VRQGHUQ�DXFK�VFKRQ�GDV�HLJHQWOLFKH =LHO�GHV :HJHV� 9LHOH�
PXVOLPLVFKH� 0\VWLNHU� YHUWUHWHQ�GLH�3RVLWLRQ�� GDVV� HLJHQWOLFK�QXU�*RWW Z�UGLJ�LVW� JHOLHEW� ]X�
ZHUGHQ��$QGHUHUVHLWV�N|QQHQ�GLH�/LHEHVJHGLFKWH�GHU�0\VWLNHU KlXILJ�VRZRKO�DOV�$XVGUXFN�GHU�
/LHEH� HLQHV�0HQVFKHQ� ]X�*RWW�DOV� DXFK� DOV� 'DUVWHOOXQJ� GHU /LHEH� ]ZLVFKHQ� ]ZHL�0HQVFKHQ�
JHGHXWHW�ZHUGHQ��RKQH�GDVV ]ZLVFKHQ�GHQ�EHLGHQ�'HXWXQJHQ�HLQ�:LGHUVSUXFK�RGHU�DXFK�QXU�
HLQ�8QWHUVFKLHG�JHVHKHQ�ZHUGHQ�PXVV�

%HVRQGHUV�XPIDVVHQG�ZLU GDV�7KHPD�/LHEH�DOV�)RUP�GHV�7UDQV]HQGLHUHQV� LP�+LQGXLVPXV� YRU�
DOOHP LQ�GHU�7KHRORJLH�GHU�%KDNWL�)U|PPLJNHLW� EHKDQGHOW��:lKUHQG�LQ�YLHOHQ�5LFKWXQJHQ�GHV�
+LQGXLVPXV�(QWVDJXQJ�XQG�/HLGHQVFKDIWVORVLJNHLW�SURSDJLHUW�ZHUGHQ��YHUWUHWHQ�GLH�7KHRORJHQ�
GHV�*DXঌƯ\D�%KDNWL�%HZHJXQJ�GLH�$XIIDVVXQJ�� GDVV� GLH /LHEH RGHU +LQJDEH� �%KDNWL� GHU�
HLQ]LJ� ZDKUH�:HJ�]XP�*RWW�.৚ৢ৆D�XQG�GDPLW�]XP� UHOLJL|VHQ� +HLO� LVW��8QG�GHU�:HUW� GLHVHU�
/LHEH�LVW� XPVR�K|KHU�� MH� OHLGHQVFKDIWOLFKHU�VLH LVW��=XU�ZDKUHQ�/LHEH�]X�.৚ৢ৆D JHK|UW�I�U�VLH�
NHLQH�$XIO|VXQJ�GHV�,FKV��VRQGHUQ�JHUDGH�HLQ�P|JOLFKVW�GHXWOLFKHV�%HZXVVWVHLQ�I�U�GDV�0HLQ�
6HLQ� �0DPDWƗ��� 'DKHU� JLOW� DXFK�GLH�/LHEH� ]X� .৚ৢ৆D� DOV� HUKDEHQHP *RWW�QXU� DOV� HUVWH� XQG�
QLHGULJVWH�6WXIH�GHU�%KDNWL��'LH�/LHEH�GHU�0HQVFKHQ� LQ�.৚ৢ৆DV�8PJHEXQJ��GLH�LKQ�ZLH�HLQH�
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KRFKJHVWHOOWH�3HUV|QOLFKNHLW� YHUHKUHQ� XQG�OLHEHQ�� ELOGHW� GLH�]ZHLWH�6WXIH��GD�VLH� VFKRQ� HLQH�
HWZDV� HQJHUH� XQG� HPRWLRQDOHUH� %H]LHKXQJ� GDUVWHOOW�� 1RFK� K|KHU� DQ]XVLHGHOQ� LVW� GLH�
IUHXQGVFKDIWOLFKH� /LHEH� VHLQHU� EHVWHQ� )UHXQGH� ]X� LKP�� 'LH� ]ZHLWK|FKVWH� 6WXIH� ELOGHW� GLH�
HOWHUOLFKH�/LHEH�VHLQHU�(OWHUQ��3IOHJHHOWHUQ XQG�lOWHUHQ�9HUZDQGWHQ�]X�.৚ৢ৆D��'LH�DOOHUK|FKVWH�
)RUP�GHU�/LHEH�]X *RWW�LVW GLH�V��H��HURWLVFKH�/LHEH��GLH GLH MXQJHQ�.XKKLUWLQQHQ�JHJHQ�EHU
.৚ৢ৆D�DOV�+LUWHQJRWW��YHU]DXEHUQGHQ�)O|WHQVSLHOHU� XQG�/LHEKDEHU�HPSILQGHQ�

,P�%XGGKLVPXV�VSLHOW� GDJHJHQ�GLH�OHLGHQVFKDIWOLFKH� /LHEH�NHLQH� JUR�H� 5ROOH� DOV� )RUP� GHV�
7UDQV]HQGLHUHQV��/LHEH�NRPPW�DP�HKHVWHQ DOV�0LWOHLG RGHU�(UEDUPHQ YRU�

����5LWXDOH DOV�WUDQV]HQGLHUHQGHV�9HUKDOWHQ�XQG�+DQGHOQ

:lKUHQG� GHU� *ODXEH� GLH� PLW� GHP� 7UDQV]HQGLHUHQ� GHV� 6HOEVW� XQG�GHU� IDNWLVFKHQ� 5HDOLWlW�
YHUEXQGHQHQ� VXEMHNWLYHQ� (UIDKUXQJHQ� XQG�(LQVWHOOXQJHQ� XPIDVVW�� VSLHJHOQ� 5LWXDOH� GLHVHQ�
*ODXEHQ�GXUFK�UHOLJL|VHV�9HUKDOWHQ�XQG�V\PEROLVFKH +DQGOXQJHQ�ZLGHU��'LH�%DQGEUHLWH�GLHVHU�
WUDQV]HQGLHUHQGHQ� +DQGOXQJHQ� LVW� JUR� XQG� UHLFKW� ]XP� %HLVSLHO� YRQ� 2SIHUQ� �EHU� )HVWH��
6DNUDPHQWH��0HGLWDWLRQ��DVNHWLVFKH�XQG�P\VWLVFKH�3UDNWLNHQ�ELV�KLQ�]XP�HWKLVFKHQ�9HUKDOWHQ�
LP�$OOWDJ�DOV�$XVGUXFN�GHV�*ODXEHQV�

������2SIHUULWXDOH

(LQH�ZHLW�YHUEUHLWHWH�*DWWXQJ�UHOLJL|VHU�5LWXDOH�VLQG�GLH�2SIHU��,Q�YLHOHQ�IU�KHQ�*HVHOOVFKDIWHQ�
ZXUGHQ� GHQ� *|WWLQQHQ� XQG� *|WWHUQ 7LHUH� XQG� PDQFKPDO� VRJDU� 0HQVFKHQ� DOV 2SIHU�
GDUJHEUDFKW��XP� VLH�ZRKOZROOHQG�XQG�JQlGLJ�]X�VWLPPHQ� $XFK�KHXWH�QRFK�VSLHOHQ�2SIHU�LQ�
YLHOHQ�WUDGLWLRQHOOHQ�5HOLJLRQHQ� HLQH�ZLFKWLJH�5ROOH�

9RQ�GHQ�KHXWH�ZHOWZHLW�DP�PHLVWHQ�YHUEUHLWHWHQ�5HOLJLRQHQ�LVW�GHU�+LQGXLVPXV�GLH�5HOLJLRQ�
PLW� GHU�DXVJHSUlJWHVWHQ�2SIHUWUDGLWLRQ��,Q�GHU� IU�KHQ�YHGLVFKHQ�5HOLJLRQ� VSLHOWHQ� 7LHURSIHU�
HLQH� VHKU�ZLFKWLJH�5ROOH�� ]X�EHVRQGHUHQ�$QOlVVHQ�ZXUGHQ�VRJDU�5LQGHU�XQG�3IHUGH�JHRSIHUW��
+HXWH�JLEW�HV�NDXP�QRFK�EOXWLJH 7LHURSIHU��GLH�PHLVWHQ�+LQGX�*|WWHU�EHYRU]XJHQ�YHJHWDULVFKH�
6SHLVHQ��)OHLVFKYHU]HKUHQGH�*RWWKHLWHQ�VLQG�PHLVW�*|WWLQQHQ�ZLH�GLH�EOXWU�QVWLJH�.ƗOƯ��'LHVHQ�
*|WWLQQHQ�ZHUGHQ�YRU�DOOHP� LP�2VWHQ�XQG�1RUGRVWHQ GHV LQGLVFKHQ�6XENRQWLQHQWV�DXFK�KHXWH�
QRFK�EOXWLJH�2SIHU GDUJHEUDFKW��$QGHUH�*|WWHU�EHNRPPHQ�2EVW�XQG�5HLV�DOV�1DKUXQJ�VRZLH�
GDV�/LFKW YRQ�%XWWHUODPSHQ XQG ZRKOULHFKHQGHV�5lXFKHUZHUN�DOV�*DEHQ�

'DV� -XGHQWXP� NDQQWH� LQ� GHU� $QWLNH� QRFK� HLQHQ� EHGHXWHQGHQ�2SIHUNXOW� DP� 7HPSHO� LQ�
-HUXVDOHP�� 6HLW�GHU�=HUVW|UXQJ�GHV�7HPSHOV� LVW� GHU�2SIHUNXOW�GXUFK�GHQ�:RUWJRWWHVGLHQVW�LQ�
GHU�6\QDJRJH�YHUGUlQJW�ZRUGHQ��,P�&KULVWHQWXP�NDQQ�GDV�$EHQGPDKO�DOV� HLQ� V\PEROLVFKHV�
2SIHU�YHUVWDQGHQ�ZHUGHQ��GDV�DXI�HLQHP� $OWDU� GDUJHEUDFKW ZLUG� %URW� XQG�:HLQ� VWHKHQ�I�U�
)OHLVFK�XQG�%OXW�2SIHUV� LQ�GLHVHP�)DOO�-HVXV &KULVWXV� 'LH�'HXWXQJ�GHV�$EHQGPDKOV�DOV�2SIHU�
NDQQ� DEHU� DXFK� GXUFK� GLH� ,QWHUSUHWDWLRQ� DOV� UHLQHV� (ULQQHUXQJVPDKO� LQ� GHQ� +LQWHUJUXQG�
JHGUlQJW ZHUGHQ��'LHV�JHVFKLHKW�YRU�DOOHP�LQ�GHU�UHIRUPLHUWHQ�7UDGLWLRQ� ,P�,VOƗP ZLUG�HLQPDO�
LP�-DKU�GDV�2SIHUIHVW��GDV�JU|�WH�LVOƗPLVFKH�)HVW��JHIHLHUW��EHL�GHP�LP�*HGHQNHQ�DQ�,EUDKLPV�
%HUHLWVFKDIW��VHLQHQ�6RKQ�]X�RSIHUQ��HLQ�2SIHU�GDUJHEUDFKW�ZLUG�

'XUFK�GLH�2SIHU�ZHUGHQ�*RWWKHLWHQ�PLW�*DEHQ�YHUHKUW��'LHVH�*DEHQ�ZHUGHQ�GDGXUFK�DXV�GHP�
QRUPDOHQ�� QDFK�|NRQRPLVFKHQ�3ULQ]LSLHQ� DEODXIHQGHQ :LUWVFKDIWHQ�HQWQRPPHQ�XQG�N|QQHQ�
VRPLW� LKUH� ZHOWOLFKHQ�� LPPDQHQWHQ =ZHFNH� QLFKW� PHKU� HUI�OOHQ�� 'DV� UHOLJL|VH� 2SIHU�
WUDQV]HQGLHUW� VRPLW� GLHVH� ZHOWOLFKH� =ZHFNJHEXQGHQKHLW LQ� 5LFKWXQJ� DXI� HLQHQ� EHVRQGHUHQ��
UHOLJL|VHQ�=ZHFN�
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������*HPHLQVFKDIWOLFKH�9HUHKUXQJVULWXDOH

5HOLJL|VH� *HPHLQVFKDIWHQ� YHUVDPPHOQ� VLFK� KlXILJ�� XP� LKUH� *RWWKHLWHQ� JHPHLQVDP� ]X�
YHUHKUHQ��'LH�)RUPHQ�GHV�*RWWHVGLHQVWHV�VLQG�PHLVW�UlXPOLFK� GXUFK�HLQHQ�KHLOLJHQ��JHZHLKWHQ�
RGHU� UHOLJL|V� EHGHXWVDPHQ 9HUVDPPOXQJVRUW� �7HPSHO�� .LUFKH�� 0RVFKHH�� 6\QDJRJH�� XQG�
]HLWOLFK� GXUFK� IHVWH�9HUVDPPOXQJV]HLWHQ� YRQ� GHQ�+DQGOXQJHQ�GHV�$OOWDJV� DEJHKREHQ�� 6LH�
WUDQV]HQGLHUHQ�GDV�ZHOWOLFKH�+DQGHOQ�GHU�0HQVFKHQ�GXUFK�V\PEROLVFKH�5LWXDOH�PLW� UHOLJL|VHU�
%HGHXWXQJ�

,Q�GHQ�%XFKUHOLJLRQHQ�VWHKW�GDV�/HVHQ�DXV�GHQ�+HLOLJHQ�7H[WHQ ]XPLQGHVW�GHU�%HGHXWXQJ�QDFK�
LP�=HQWUXP�GHV�*RWWHVGLHQVWHV��'DQHEHQ�JHK|UHQ�GDV�JHPHLQVDPH�%HWHQ��GDV�6LQJHQ�YRQ�/RE�
XQG�3UHLVOLHGHUQ� I�U�GLH *RWWKHLW��3UHGLJWHQ��GLH�GHQ�+|UHUQ�GLH�%HGHXWXQJ�GHU�KHLOLJHQ�7H[WH�
DXVOHJHQ�XQG�YRQ�LKQHQ� HLQ� HQWVSUHFKHQGHV�9HUKDOWHQ�IRUGHUQ� VRZLH� IHVWH�/LWXUJLHQ� ]X�GHQ�
JHPHLQVFKDIWOLFKHQ�5LWXDOHQ�LP�*RWWHVGLHQVW�YLHOHU�5HOLJLRQHQ��

������5LWXHOOHV�*HEHW��0DQWUD�6LQJHQ��%HNHQQWQLVVH

'DV�I|UPOLFKH�*HEHW�DOOHLQ�RGHU�LQ�*HPHLQVFKDIW�NDQQ�HLQ�ZLFKWLJHU�7HLO�GHU�UHOLJL|VHQ�5LWXDOH�
VHLQ�� %HVRQGHUV� EHNDQQW� LVW� GDV� I�QIPDOLJH� WlJOLFKH� *HEHW� ]X� IHVW� YRUJHVFKULHEHQHQ�
*HEHWV]HLWHQ��HLQH�GHU�I�QI�6lXOHQ�GHV�,VOƗP��$EHU�DXFK�LQ�DQGHUHQ�5HOLJLRQHQ�JLEW�HV�KlXILJ�
HLQH� IHVWJHOHJWH�=DKO� YRQ�*HEHWHQ�XQG�IHVWH�*HEHWV]HLWHQ��GLH�YRQ�GHQ�IURPPHQ�$QKlQJHUQ�
GLHVHU�5HOLJLRQHQ� HLQJHKDOWHQ�ZHUGHQ�VROOHQ�� ,Q�lKQOLFKHU�:HLVH�N|QQHQ�DXFK�GDV�6LQJHQ�YRQ�
UHOLJL|VHQ� +\PQHQ� RGHU� 0DQWUDV VRZLH GDV� I|UPOLFKH� $XVVSUHFKHQ� YRQ�
*ODXEHQVEHNHQQWQLVVHQ�RGHU�DQGHUHQ�UHOLJL|V EHGHXWVDPHQ�)RUPHOQ ]X�IHVWHQ�5LWXDOHQ�ZHUGHQ�

������5LWXHOOH�$EJDEHQ

(LQLJH�UHOLJL|VH�7UDGLWLRQHQ�NHQQHQ�IHVWH�ULWXHOOH�$EJDEHQ��GLH�]X�EHVWLPPWHQ�=HLWHQ�HUEUDFKW�
ZHUGHQ�P�VVHQ��'LHVH�$EJDEHQ�N|QQHQ�HQWZHGHU�GHU�GLUHNWHQ�)|UGHUXQJ�GHU�5HOLJLRQ�GLHQHQ��
LQGHP� VLH� I�U� GLH� %H]DKOXQJ UHOLJL|VHU %DXWHQ�� ULWXHOOHU *HJHQVWlQGH� RGHU� $PWVLQKDEHU�
YHUZHQGHW�ZHUGHQ� RGHU�DQ�%HG�UIWLJH�YHUWHLOW�ZHUGHQ��%HLVSLHOH� VLQG�G LH�$EJDEH�GHV =HKQWHQ
LQ�GHU�ELEOLVFKHQ�XQG�M�GLVFK�FKULVWOLFKHQ�7UDGLWLRQ�RGHU�GLH�3IOLFKWDEJDEH LP�,VOƗP� 'DV�*HOG��
GDV�GLH�*OlXELJHQ�DEJHEHQ��HUI�OOW�QLFKW�PHKU�VHLQHQ� VlNXODUHQ�� LPPDQHQWHQ�=ZHFN��VRQGHUQ�
WUDQV]HQGLHUW� GDV� ZHOWOLFKH� :LUWVFKDIWHQ�� LQGHP� HV� HLQHP� UHOLJL|V� EHJU�QGHWHQ� =ZHFN�
]XJHI�KUW�ZLUG�

����� 7UDQV]HQGLHUHQ�GXUFK�SHUIRUPDWLYHV�+DQGHOQ��.XOWGUDPD��3DVVLRQVVSLHO

5LWXHOOH�,QV]HQLHUXQJHQ�YRQ�*HVFKLFKWHQ�DXV�UHOLJL|VHQ� 7UDGLWLRQHQ�VLQG�LQ�YLHOHQ�5HOLJLRQHQ�
ZLFKWLJH� )RUPHQ� GHV� 7UDQV]HQGLHUHQV� GXUFK� UHOLJL|VHV� 9HUKDOWHQ�� (LQ� EHVRQGHUV UHLFKHV�
5HSHUWRLUH� YRQ� ULWXHOOHQ� 7DQ]� XQG�7KHDWHUIRUPHQ� JLEW� HV� LP� +LQGXLVPXV� 'LH�+HOGHQ�XQG�
*|WWHU�*HVFKLFKWHQ� DXV� GHQ� EHLGHQ� JUR�HQ� LQGLVFKHQ� (SHQ� 0DKƗEKƗUDWD� XQG� 5ƗPƗ\D৆D�
P\WKRORJLVFKH� 6WRIIH�GHQ�3XUƗ৆DV XQG�ZHLWHUH UHOLJL|VH� 7KHPHQ� ZHUGHQ�GRUW�GXUFK� ULWXHOOH�
$XII�KUXQJHQ�PLW�*HVDQJ��0XVLN�XQG�7DQ]� YRU�7HPSHOQ� RGHU�DXI�H[WUD�HUULFKWHWHQ�%�KQHQ�
SUlVHQWLHUW��'DU�EHU�KLQDXV�KDEHQ�IDVW�DOOH� LQGLVFKHQ %�KQHQN�QVWH�HLQHQ�UHOLJL|VHQ� 8UVSUXQJ
XQG�LKUH�$XII�KUXQJHQ�ZHUGHQ�YRQ�UHOLJL|VHQ�=HUHPRQLHQ�EHJOHLWHW��$XFK�LP�&KULVWHQWXP�JLEW�
HV�YLHOH�7UDGLWLRQHQ�UHOLJL|VHU�SHUIRUPDWLYHU�.�QVWH�ZLH�YRU�DOOHP�.ULSSHQ� XQG 3DVVLRQVVSLHOH
]XP�*HGHQNHQ�DQ�-HVX�*HEXUW�EH]LHKXQJVZHLVH�VHLQ�/HLGHQ�XQG�VHLQHQ�7RG�

����� )HVWH�LP�/HEHQVODXI��6DNUDPHQWH��ULWHV�GH�SDVVDJHV
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5HOLJLRQHQ� VWUXNWXULHUHQ�GDV�/HEHQ�LKUHU�$QKlQJHU�GXUFK�IHVWJHOHJWH�5LWXDOH��GLH�hEHUJDQJH�
YRQ�HLQHP�/HEHQVVWDGLXP�LQ�GDV�QlFKVWH�NHQQ]HLFKQHQ��,Q�HLQLJHQ�UHOLJL|VHQ�7UDGLWLRQHQ��]XP�
%HLVSLHO�LP +LQGXLVPXV��N|QQHQ�GLH�HUVWHQ�GLHVHU�hEHUJDQJVULWXDOH��GLH�DXFK�6DNUDPHQWH RGHU�
ULWHV�GH�SDVVDJH JHQDQQW�ZHUGHQ��VFKRQ�ZlKUHQG�GHU�6FKZDQJHUVFKDIW�GHU�0XWWHU�VWDWWILQGHQ��
,Q�GHQ�PHLVWHQ�5HOLJLRQHQ�JLEW�HV�HLQ�5LWXDO�EHL�RGHU�NXU]�QDFK�GHU�*HEXUW��GDV�GHQ�(LQWULWW�GHV�
0HQVFKHQ� LQV� /HEHQ� NHQQ]HLFKQHW��(V� IROJHQ� LQ� HLQLJHQ� 7UDGLWLRQHQ 5LWXDOH�� GLH� GDV� HUVWH�
9HUODVVHQ� GHV�+DXVHV�RGHU�GHQ�HUVWHQ�+DDUVFKQLWW�EHJOHLWHQ�N|QQHQ�� (LQ�ZHLWHUHV 5LWXDO� LP�
.LQGKHLWVDOWHU�LVW ]XP�%HLVSLHO GLH�%HVFKQHLGXQJ�

(LQLJH�5LWXDOH� VWHOOHQ� HLQH� ,QLWLDWLRQ�LQ�GLH� UHOLJL|VH� 7UDGLWLRQ GDU�ZLH�GLH�FKULVWOLFKH� 7DXIH�
RGHU�GDV�8SDQD\DQD�5LWXDO� GHU� K|KHUHQ�.DVWHQ� LP�+LQGXLVPXV��'XUFK�GLH�(UVWNRPPXQLRQ
ZHUGHQ� MXQJH� RUWKRGR[H� XQG� NDWKROLVFKH� &KULVWHQ� LQ� GLH� $EHQGPDKOVJHPHLQVFKDIW
DXIJHQRPPHQ��(V�NDQQ�VSH]LHOOH�=HUHPRQLHQ�I�U�GHQ�%HJLQQ�XQG�]XP�$EVFKOXVV�GHV�UHOLJL|VHQ�
6WXGLXPV�JHEHQ��9LHOH�5HOLJLRQHQ�NHQQHQ�HLQH�$UW�%HVWlWLJXQJVULWXDO�LP�-XJHQGDOWHU��GDV�GHQ�
hEHUJDQJ� DOV� YROOZHUWLJHV�0LWJOLHG� LQ�GLH�5HOLJLRQVJHPHLQVFKDIW GDUVWHOOW��ZLH� GLH )LUPXQJ
RGHU�.RQILUPDWLRQ� LP� &KULVWHQWXP�XQG�GLH�%DW�0L]ZD� I�U�0lGFKHQ�EH]LHKXQJVZHLVH� %DU�
0L]ZD�I�U�-XQJHQ�LP�-XGHQWXP�

,P�(UZDFKVHQHQDOWHU� LVW� LQ� GHQ�PHLVWHQ� UHOLJL|VHQ� 7UDGLWLRQHQ� GLH�+RFK]HLW� GDV�ZLFKWLJVWH�
hEHUJDQJVULWXDO� 6LH�YHUOHLKW�GHP�6WDQG�GHU�(KH�LQ�YLHOHQ�5HOLJLRQHQ�HLQH�EHVRQGHUH�UHOLJL|VH�
:HLKH�� 'DQHEHQ� NDQQ� HV� EHL� (UZDFKVHQHQ�:HLKHULWXDOH� I�U� EHVWLPPWH� bPWHU� XQG�%HUXIH�
JHEHQ�ZLH�GLH�NDWKROLVFKH�3ULHVWHUZHLKH� GLH�=HUHPRQLHQ�EHLP�(LQWULWW�LQ�HLQ�EXGGKLVWLVFKHV��
FKULVWOLFKHV� RGHU� KLQGXLVWLVFKHV� .ORVWHU RGHU� EHL� GHU $XIQDKPH� LQ� HLQH� VSH]LILVFKH�
.XOWJHPHLQVFKDIW��

$P� (QGH� GHV� /HEHQV� NHQQHQ� GLH� PHLVWHQ� 5HOLJLRQHQ� IHVWJHOHJWH� =HUHPRQLHQ I�U� GLH�
9RUEHUHLWXQJ�DXI�GDV�6WHUEHQ��GLH�%HJOHLWXQJ�GHV�6WHUEHSUR]HVVHV�� GHQ�=HLWSXQNW�GHV�7RGHV��
GLH�%HVWDWWXQJ�XQG� GLH�7UDXHU]HLW��'DU�EHU� KLQDXV� NDQQ� HV� DXFK� ODQJH� QDFK�GHP�7RG�QRFK�
5LWXDOH I�U�GDV�:HLWHUOHEHQ�GHU�6HHOH�GHV�9HUVWRUEHQHQ�JHEHQ�

$OO�GLHVH�5LWXDOH�VWUXNWXULHUHQ�GDV�/HEHQ�HLQHV�0HQVFKHQ�QLFKW�QXU��VLH�JHEHQ�GHP�/HEHQ�XQG�
VHLQHQ�HLQ]HOQHQ�$EVFKQLWWHQ�DXFK�HLQH UHOLJL|V�EHVWLPPWH�%HGHXWXQJ��6LH�N|QQHQ�GDV /HEHQ�
GDGXUFK�PLW�6LQQ�HUI�OOHQ XQG�DXI�GLHVH�:HLVH�VHLQHQ�UHLQ�IDNWLVFKHQ�9HUODXI�WUDQV]HQGLHUHQ�

����� )HVWH�LP�:RFKHQ�� 0RQDWV� XQG -DKUHVODXI

:LH�GDV�/HEHQ�GHV�HLQ]HOQHQ�0HQVFKHQ�NDQQ�DXFK�GHU��EHULQGLYLGXHOOH�9HUODXI�GHU�=HLW�GXUFK�
UHOLJL|VH� 5LWXDOH� VWUXNWXULHUW�XQG�PLW�6LQQ� HUI�OOW�ZHUGHQ��%HVWLPPWH�5LWXDOH�N|QQHQ HLQPDO�
RGHU�PHKUPDOV�WlJOLFK��Z|FKHQWOLFK��PRQDWOLFK��MlKUOLFK�RGHU�DXFK�LQ�QRFK�JU|�HUHQ�$EVWlQGHQ�
GXUFKJHI�KUW�ZHUGHQ�

7lJOLFKH 5LWXDOH�RGHU�*HEHWV]HLWHQ N|QQHQ�GDV�/HEHQ�GHU�*OlXELJHQ�YRQ�6RQQHQDXIJDQJ�ELV�
LQ�GLH�1DFKW�LQ�PHKUHUH�$EVFKQLWWH�JOLHGHUQ� 'LH�:RFKHQWDJH�N|QQHQ�MHZHLOV�PLW�EHVWLPPWHQ�
UHOLJL|VHQ� 7lWLJNHLWHQ� XQG� 9RUVWHOOXQJHQ� YHUEXQGHQ� VHLQ�� 'LH� 1DPHQ� GHU� :RFKHQWDJH�
YHUZHLVHQ� KlXILJ� DXI� 3ODQHWHQ� XQG� *HVWLUQH XQG� ]XPLQGHVW� XUVSU�QJOLFK� DXI� GLH�
HQWVSUHFKHQGHQ� *HVWLUQVJRWWKHLWHQ�� 9LHOH� UHOLJL|VH� 7UDGLWLRQHQ� NHQQHQ� IHVWJHOHJWH�
Z|FKHQWOLFKH� )DVWHQWDJH�� )HLHUWDJH� XQG� 5XKHWDJH ZLH� GHQ� M�GLVFKHQ� 6DEEDW� RGHU� GHQ�
FKULVWOLFKHQ� 6RQQWDJ�� ,Q� HLQLJHQ� 5HOLJLRQHQ� JLEW� HV� )HLHUOLFKNHLWHQ� ]X� EHVWLPPWHQ�
0RQGSKDVHQ��EHVRQGHUV )HLHUQ�]X 9ROO� XQG�1HXPRQG��
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5HOLJL|VH�)HVWNDOHQGHU�VWUXNWXULHUHQ�GDV�-DKU� GXUFK�)HVWH��GLH�PLW�GHP�-DKUHVODXI�YHUEXQGHQ�
VLQG�XQG�RIW�DXFK�DQ�ZLFKWLJH�P\WKRORJLVFKH� RGHU�KLVWRULVFKH�(UHLJQLVVH� HULQQHUQ� 6R�JLEW�HV�
LQ� YLHOHQ� UHOLJL|VHQ� 7UDGLWLRQHQ�)HVWH� ]XP�1HXMDKUVWDJ�� GHU� MH� QDFK�.DOHQGHU�LP +HUEVW��LP�
:LQWHU�RGHU�LP�)U�KMDKU�OLHJHQ�NDQQ��)HVWH�]XU�:LQWHUVRQQHQZHQGH��]XU�6RPPHUVRQQHQHQGH�
]X� GHQ�7DJ� XQG�1DFKWJOHLFKHQ� LP� )U�KMDKU� XQG�+HUEVW�� ]XP�:HFKVHO� YRQ� 6RPPHU� XQG�
:LQWHUKDOEMDKU VRZLH� ]XU�(UQWH]HLW��,P� -XGHQWXP�ZHUGHQ YLHOH� GLHVHU�MDKUHV]HLWOLFKHQ )HVWH�
PLW�(UHLJQLVVH� DXV�GHU�*HVFKLFKWH�,VUDHOV�YHUEXQGHQ�ZLH�GDV�3DVVDK�)HVW�PLW�GHP�$XV]XJ�DXV�
bJ\SWHQ��LP�&KULVWHQWXP�PLW�(UHLJQLVVHQ�DXV�GHP�/HEHQ�-HVX�ZLH�:HLKQDFKWHQ�DQ�GLH�*HEXUW�
.DUIUHLWDJ�DQ�GHQ�7RG�XQG�2VWHUQ�DQ�GLH�$XIHUVWHKXQJ��'DV�EXGGKLVWLVFKH�:HVDN�)HVW�EH]LHKW�
VLFK� DXI� *HEXUW� (UOHXFKWXQJ� XQG� 7RG� GHV� %XGGKD�� GLH XQ]lKOLJHQ +LQGX�)HVWH� DXI�
YHUVFKLHGHQH� P\WKRORJLVFKH� (UHLJQLVVH�� ,P� ,VOƗP HULQQHUQ� GLH� ZLFKWLJVWHQ� )HVWH� DQ� GLH�
%HUHLWVFKDIW�,EUDKLPV��VHLQHQ�6RKQ�I�U�*RWW�]X�RSIHUQ��EH]LHKXQJVZHLVH�DQ GLH�YRQ�0XতDPPDG
HLQJHI�KUWH�7UDGLWLRQ�GHV�)DVWHQEUHFKHQV�

'XUFK�GLH�9HUELQGXQJ�PLW� UHOLJL|V� EHGHXWVDPHQ�(UHLJQLVVHQ� EHNRPPHQ�GLHVH�)HVWWDJH�HLQH�
KHUDXVJHKREHQH�%HGHXWXQJ��GXUFK�GLH�VLH�GHQ�UHLQ�]HLWOLFKHQ�9HUODXI�GHV�-DKUHV�WUDQV]HQGLHUHQ��

����� 3LOJHUIDKUWHQ�XQG�:DOOIDKUWHQ

9LHOH�5HOLJLRQHQ�NHQQHQ�3LOJHUIDKUWHQ�]X�KHLOLJHQ�XQG�I�U�GLH�MHZHLOLJH� 7UDGLWLRQ� ZLFKWLJHQ�
2UWHQ��'LH�3LOJHUIDKUWHQ�N|QQHQ�HQWZHGHU�]X�EHVWLPPWHQ�=HLWHQ� I�U� DOOH�$QJHK|ULJHQ� HLQHU�
5HOLJLRQ�� GLH� VLH� GXUFKI�KUHQ� P|FKWHQ�� VWDWWILQGHQ� RGHU� YRQ� GHQ� HLQ]HOQHQ� *OlXELJHQ�
LQGLYLGXHOO�JHPDFKW�ZHUGHQ��,P�-XGHQWXP�LVW�-HUXVDOHP�GDV�ZLFKWLJVWH�=LHO�I�U�3LOJHUIDKUWHQ�
&KULVWHQ�SLOJHUQ�]XP�%HLVSLHO�QDFK�-HUXVDOHP� %HWKOHKHP� 5RP��6DQWLDJR�GH�&RPSRVWHOD�RGHU�
/RXUGHV� 0XVOLPH� VROOWHQ�P|JOLFKVW�HLQPDO� LP�/HEHQ�GLH�:DOOIDKUW�QDFK�0HNND�PDFKHQ��)�U�
%XGGKLVWHQ�VLQG�GLH�6WDWLRQHQ�LP�/HEHQ�GHV�%XGGKD�ZLH /XPELQƯ��%RGK�*D\Ɨ��6ƗUQƗWK�RGHU�
.XĞƯQDJDU ZLFKWLJH�3LOJHU]LHOH� +LQGXV SLOJHUQ�QDFK�9ƗUƗ৆VƯ��+DULGYƗU�XQG�]X�YLHOHQ�DQGHUHQ�
2UWHQ� 'LHVH� KHLOLJHQ� 2UWH�ZHUGHQ� DXIJHVXFKW�� ZHLO� VLFK� GRUW� ZLFKWLJH� (UHLJQLVVH� DXV� GHU�
0\WKRORJLH�RGHU�GHU�5HOLJLRQVJHVFKLFKWH� HUHLJQHW�KDEHQ�VROOHQ�

)�U� GLH *OlXELJHQ� ZHLVHQ� GLHVH� 2UWH� GDGXUFK� �EHU� LKUH� UHLQ� JHRJUDSKLVFKH� /DJH� XQG�
%HVFKDIIHQKHLW�KLQDXV�DXI�GLH DQ�LKQHQ�JHVFKHKHQHQ UHOLJL|V�EHGHXWVDPHQ�(UHLJQLVVH�XQG�GHUHQ�
KHLOVEULQJHQGH� :LUNXQJ�� 'XUFK GLH� 5HLVH� ]X� VROFKHQ� YRP UHOLJL|VHQ� +HLO� HUI�OOWHQ� 2UWHQ�
WUDQV]HQGLHUHQ� VLH� GLH� IDNWLVFKH� UlXPOLFKH� 6WUXNWXU� LKUHU� 8PZHOW�� 6RPLW� VFKDIIHQ� GLH
5HOLJLRQHQ�GXUFK�3LOJHUIDKUWHQ�XQG�)HVWH�HLQH UHOLJL|V�IXQGLHUWH 6WUXNWXULHUXQJ�YRQ�5DXP�XQG�
=HLW��HLQH�$UW KHLOLJHQ .RVPRV�

������ 7UDQV]HQGLHUHQ�GXUFK�LQGLYLGXHOOH XQG�JHPHLQVFKDIWOLFKH�hEXQJHQ

9LHOH� UHOLJL|VH� 7UDGLWLRQHQ� NHQQHQ� VSH]LHOOH� hEXQJVSUDNWLNHQ�� GLH�*OlXELJH� DOOHLQ� RGHU� LQ�
*HPHLQVFKDIW� GXUFKI�KUHQ N|QQHQ�� XP�GDV UHOLJL|VH�+HLO� YHUZLUNOLFKHQ� XQG�VR�GXUFK�GLHVH�
3UD[LV� GLH� ZHOWOLFKH� :LUNOLFKNHLW� ]X� WUDQVIRUPLHUHQ� XQG� ]X� WUDQV]HQGLHUHQ�� =X� VROFKHQ
hEXQJHQ�JHK|UHQ� ]XP� %HLVSLHO� GLH� YHUVFKLHGHQHQ� )RUPHQ� GHU�0HGLWDWLRQ LQ� GHQ�PHLVWHQ�
5HOLJLRQHQ�� XQWHUVFKLHGOLFKH�$UWHQ�GHV <RJD� YLHOIlOWLJH� WDQWULVFKH�hEXQJHQ�LP�+LQGXLVPXV
XQG�LP�%XGGKLVPXV��FKLQHVLVFKH� 3UDNWLNHQ�ZLH 4uJǀQJ XQG�7jLMtTXiQ�� FKULVWOLFKH ([HU]LWLHQ�
9HUVHQNXQJVWHFKQLNHQ�GHU�6ǌIƯV�LP�,VOƗP VRZLH�HLQH�9LHO]DKO�ZHLWHUHU�DVNHWLVFKHU� P\VWLVFKHU
XQG�VSLULWXHOOHU�3UDNWLNHQ�

�������7UDQV]HQGLHUHQ�GXUFK�HWKLVFKHV�+DQGHOQ�LP�$OOWDJ�
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$XFK�GLH�HWKLVFKHQ�5HJHOQ�GHU�YHUVFKLHGHQHQ�UHOLJL|VHQ� 7UDGLWLRQHQ�N|QQHQ�DOV�$QOHLWXQJ�]X�
HLQHU�7UDQV]HQGLHUXQJ�GHV�ZHOWOLFK�LPPDQHQWHQ�'DVHLQV LP�$OOWDJ�GXUFK�HLQH�$XVULFKWXQJ�GHV�
9HUKDOWHQV� XQG�+DQGHOV� DQ� GHQ UHOLJL|VHQ� :HUWHQ� XQG 1RUPHQ� EHWUDFKWHW�ZHUGHQ�� 'LHVHU�
$VSHNW�UHOLJL|VHQ�9HUKDOWHQV�ZLUG�LQ�.DSLWHO����DXVI�KUOLFKHU�EHKDQGHOW�ZHUGHQ�

��� 0\WKRV XQG�DQGHUH�)RUPHQ�WUDQV]HQGLHUHQGHU�.RPPXQLNDWLRQ

5HOLJLRQHQ� KDEHQ� DXI� GHU *UXQGODJH� WUDQV]HQGLHUHQGHU� (UIDKUXQJHQ� QHEHQ� GHQ� EHUHLWV�
GDUJHVWHOOWHQ� )RUPHQ� UHOLJL|VHQ� 9HUKDOWHQV� XQG� +DQGHOQV� DXFK� EHVRQGHUH� :HLVHQ� GHU�
.RPPXQLNDWLRQ�RGHU�]HLFKHQKDIWHQ�,QWHUDNWLRQ��,Q�GLHVHQ�.RPPXQLNDWLRQVIRUPHQ�JHKW�HV�XP�
GDV��ZDV�0HQVFKHQ� H[LVWHQ]LHOO� EHWULIIW��ZRUDQ�VLH� LKU�+HU]�KlQJHQ�� QLFKW�XP�)DNWHQ�DOV� UHLQ�
REMHNWLYH�7DWVDFKHQ� 7\SLVFKH�)RUPHQ�GHU�WUDQV]HQGLHUHQGHQ�.RPPXQLNDWLRQ�VLQG�GHU�0\WKRV�
XQG�GDV�*HEHW��DEHU� DXFK� UHOLJL|VH� +\PQHQ� .ODJHQ� 0DQWUDV��%HNHQQWQLVVH�� DXVIRUPXOLHUWH�
'RJPHQ XQG 3UHGLJWHQ VRZLH H[SOL]LWH� 7KHRORJLH� JHK|UHQ� ]X GHQ� UHOLJL|VHQ�
.RPPXQLNDWLRQVIRUPHQ�� ,Q�DOO� GLHVHQ�.RPPXQLNDWLRQVIRUPHQ� ZLUG�HLQH�PHWDSKRULVFKH�XQG�
V\PEROLVFKH� 6SUDFKH�YHUZHQGHW��GLH�QLFKW�DXI�GLH�P|JOLFKVW� JHQDXH�:LHGHUJDEH�YRQ�)DNWHQ�
]LHOW��VRQGHUQ�DXI�GLH�+HUYRUKHEXQJ�GHV�H[LVWHQ]LHOO�%HGHXWVDPHQ��GHVVHQ��ZRUDQ�GDV�+HU]�GHU�
6SUHFKHU�XQG�GHU�+|UHU�KlQJW�

������7UDQV]HQGLHUHQGH�(U]lKOXQJ�LQ 0\WKRV��/HJHQGH�XQG�6DJH

,Q�YLHOHQ�UHOLJL|VHQ� 7UDGLWLRQHQ�QLPPW�GDV��ZRUDQ�GLH�*OlXELJHQ�LKU�+HU]�KlQJHQ��LQ�0\WKHQ�
HLQH� HU]lKOHULVFKH� *HVWDOW�DQ��0\WKHQ�VLQG�UHOLJL|VH� (U]lKOXQJHQ�� GLH�ZLFKWLJH�/HKUHQ� HLQHU�
5HOLJLRQ�LQ�GHU�)RUP�HLQHU�*HVFKLFKWH�GDUELHWHQ��6LH�N|QQHQ�6DFKYHUKDOWH�XQG�6WUXNWXUHQ��GLH�
LQ� HLQHU� 5HOLJLRQ�ZLFKWLJ�XQG�KHLOLJ� VLQG��HUNOlUHQ�� GHXWHQ�XQG�DXI� HLQ LP�0\WKRV HU]lKOWHV�
*HVFKHKHQ�]XU�FNI�KUHQ� 7URW]�GLHVHV�HUNOlUHQGHQ�&KDUDNWHUV�VROOWHQ 0\WKHQ�QLFKW�HLQIDFK�DOV�
IU�KH�:HOWHUNOlUXQJHQ�RGHU�SULPLWLYH�:LVVHQVFKDIW�LQWHUSUHWLHUW�ZHUGHQ��GD�HV�LQ�LKQHQ�JHUDGH
QLFKW�XP�HLQH�P|JOLFKVW REMHNWLYH�RGHU�QHXWUDOH�(UNOlUXQJ�YRQ�3KlQRPHQHQ�JHKW��VRQGHUQ�XP�
GLH� H[LVWHQ]LHOOH� %HGHXWXQJ�� GLH� GLHVH� (UVFKHLQXQJHQ� XQG�6DFKYHUKDOWH� I�U� GLH� UHOLJL|VHQ�
0HQVFKHQ�KDEHQ�

(LQ� ]HQWUDOHV� 7KHPD� YLHOHU� 0\WKRORJLHQ� LVW� GHU�$QIDQJ�GHU�:HOW�� GLH�:HOWHQWVWHKXQJ�RGHU�
6FK|SIXQJ�GHU�:HOW��'XUFK�GLH�(U]lKOXQJ�GDU�EHU��ZLH�HV�JHVFKHKHQ�LVW��GDVV�GLH�:HOW�VR� LVW��
ZLH�VLH�LVW��ZHUGHQ�GLH�EHVWHKHQGHQ�6WUXNWXUHQ�QDUUDWLY�EHJU�QGHW��(V�JHKW�GDEHL�QLFKW�XP�HLQH�
REMHNWLYH�� IDNWHQJHWUHXH�(UNOlUXQJ� GHU�:HOWHQWVWHKXQJ�RGHU�(YROXWLRQ�� VRQGHUQ�GDUXP��GDV�
KHUYRU]XKHEHQ�� ZDV� UHOLJL|V XQG� H[LVWHQ]LHOO I�U� GDV� 6XEMHNW� GHV�*ODXEHQV EHGHXWVDP� LVW��
ZRUDQ�JDQ]�VXEMHNWLY�VHLQ�+HU]�KlQJW��$XFK�GDV�(QGH�GHU�:HOW�NDQQ�7KHPD�YRQ�0\WKHQ�PLW�
HVFKDWRORJLVFKHQ�XQG�DSRNDO\SWLVFKHQ�0RWLYHQ�VHLQ�

)�U� 5HOLJLRQHQ�� GLH� 6WLIWHU� RGHU� DQGHUH� �EHUUDJHQGH� +HLOVJHVWDOWHQ� NHQQHQ�� N|QQHQ� GLH�
(U]lKOXQJHQ� �EHU�+HUNXQIW��*HEXUW��:LUNHQ�� EHVRQGHUH� 7DWHQ��7RG�XQG�ZHLWHUHV� 6FKLFNVDO
QDFK�GHP�7RG�GLHVHU�*HVWDOWHQ�GLH�ZLFKWLJVWHQ�0\WKHQ�ELOGHQ��(LQH� lKQOLFKH� GLH�IDNWLVFKH�
:LUNOLFKNHLW� WUDQV]HQGLHUHQGH�)XQNWLRQ�N|QQHQ�DXFK�UHOLJL|VH�/HJHQGHQ�XQG 6DJHQ�KDEHQ�

������7UDQV]HQGLHUHQGH�.RPPXQLNDWLRQ�LP�*HEHW

,P�*HEHW�NRPPXQL]LHUHQ� UHOLJL|VH�0HQVFKHQ�PLW�3HUVRQHQ��DQ�GHQHQ�LKU�+HU]�KlQJW� GLH�LKQHQ�
H[LVWHQ]LHOO�ZLFKWLJ�VLQG��PLW�*RWWKHLWHQ�XQG�+HLOVJHVWDOWHQ��)�U�GLH�VXEMHNWLYH�%HGHXWXQJ�XQG�
:LUNXQJ�GHU�*HEHWH�LVW�HV�GDEHL�QLFKW�HQWVFKHLGHQG��RE�GLHVH�J|WWOLFKHQ�RGHU�KHLOLJHQ�3HUVRQHQ�
REMHNWLY XQG�IDNWLVFK�H[LVWLHUHQ�RGHU�QLFKW��(V�JHQ�JW��GDVV�GDV�UHOLJL|VH�6XEMHNW�DQ�VLH�JODXEW��
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0HQVFKHQ�lX�HUQ�LQ�*HEHWHQ�LKUH�:�QVFKH��ELWWHQ�XP�HWZDV��6LH�N|QQHQ�LKUHP�*HJHQ�EHU�LP�
*HEHW� DEHU� DXFK� LKUH� 6RUJHQ� PLWWHLOHQ� XQG� �EHU� LKU� /HLG�NODJHQ� ,Q� MHGHP� )DOO� VWHOOW� GDV�
UHOLJL|VH� 6XEMHNW� LP� *HEHW� NHLQH� )DNWHQ� DOV� VROFKH� GDU�� VRQGHUQ� WUDQV]HQGLHUW� VLH� GXUFK�
VXEMHNWLYH�(PRWLRQHQ��:�QVFKH XQG�.ODJHQ��GXUFK�GLH�'LQJH�HEHQ��GLH�LKP�DP�+HU]HQ�OLHJHQ�

������7UDQV]HQGLHUHQGHU�/RESUHLV GXUFK�+\PQHQ�XQG�3UHLVOLHGHU

(LQH�ZHLWHUH�W\SLVFKH�)RUP�WUDQV]HQGLHUHQGHU�UHOLJL|VHU�.RPPXQLNDWLRQ�VLQG�/LHGHU��*HGLFKWH�
XQG�3URVDWH[WH��LQ�GHQHQ�0HQVFKHQ�LKUH�*RWWKHLWHQ�XQG�+HLOVJHVWDOWHQ�ORESUHLVHQ��+\PQHQ�DQ�
*|WWHU��DQ�GHQ�HLQHQ�*RWW��DQ� KDOEJ|WWOLFKH�XQG�PHQVFKOLFKH� 5HWWHUJHVWDOWHQ�JLEW�HV�ZRKO� LQ�
MHGHU�5HOLJLRQ��,Q�GLHVHQ�3UHLVOLHGHUQ�ZHUGHQ�GLH�KHUDXVUDJHQGHQ�(LJHQVFKDIWHQ�XQG�YRU�DOOHP�
GLH� KHLOEULQJHQGHQ� 7DWHQ� GHU YHUHKUWHQ� *HVWDOWHQ� JHOREW� XQG� JHSULHVHQ�� +\PQHQ� XQG�
3UHLVOLHGHU�VLQG�LQ�HUVWHU�/LQLH�$XVGUXFN�GHU�'DQNEDUNHLW�GHU�*OlXELJHQ� I�U�GLH�:RKOWDWHQ��GLH�
VLH� HPSIDQJHQ� KDEHQ�� 'DU�EHU� KLQDXV� VROOHQ� VLH� GLH� LQ� LKQHQ� JHSULHVHQHQ� *RWWKHLWHQ�XQG�
+HLOVJHVWDOWHQ�GXUFK�GDV�/RE�HUIUHXHQ XQG�JQlGLJ�VWLPPHQ� $XFK�ZHQQ�LQ� VROFKHQ�+\PQHQ�
7DWHQ�EHVFKULHEHQ�ZHUGHQ��GLH�DXV�GHU�6LFKW�GHU�*OlXELJHQ�UHDOH�)DNWHQ�GDUVWHOOHQ�� JHKW�HV�LQ�
LKQHQ� NHLQHVIDOOV� XP� HLQH� UHDOLVWLVFKH� 'DUVWHOOXQJ� YRQ� (UHLJQLVVHQ�� VRQGHUQ� XP� GLH�
+HUYRUKHEXQJ�LKUHU� VXEMHNWLYH�%HGHXWVDPNHLW�DOV�+HLOVWDWHQ�I�U�GLH�UHOLJL|VHQ�0HQVFKHQ�

������7UDQV]HQGLHUHQGH�9RUZ�UIH�LQ�.ODJHWH[WHQ

$EHU�QLFKW�QXU�SRVLWLYH�(UOHEQLVVH�N|QQHQ�JOlXELJH�0HQVFKHQ�GD]X�YHUDQODVVHQ�� VLFK�DQ�LKUH�
*RWWKHLWHQ�]X�ZHQGHQ��6LH� N|QQHQ� LKQHQ DXFK LKU� /HLG�NODJHQ�� LKQHQ� I�U�GDV�HUOLWWHQH� /HLG�
VRJDU�ELWWHUH 9RUZ�UIH�PDFKHQ�XQG�VLH�]X�5HWWXQJ�XQG�+LOIH�DXIIRUGHUQ��,Q�GHU�M�GLVFKHQ�%LEHO��
GHP�$OWHQ�7HVWDPHQW� GHU�&KULVWHQ�JLEW�HV� ]XP�%HLVSLHO� .ODJHOLHGHU��.ODJHSVDOPHQ XQG GLH�
.ODJHQ�+LREV��,P�1HXHQ�7HVWDPHQW�IUDJW�VRJDU�-HVXV�NXU]�YRU�VHLQHP�7RG�LQ�NODJHQGHP 7RQ�
VHLQHQ� *RWW��ZDUXP� HU� LKQ� YHUODVVHQ� KDEH�� (U� ]LWLHUW� GDEHL� HLQHQ� 3VDOP�� LQ� GHP�HV� GDQQ�
VFKOLH�OLFK� HLQH� SRVLWLYH� :HQGXQJ� JLEW�� ,P� -XGHQWXP� LVW� GLH� HUKDOWHQH� :HVWPDXHU� DP�
7HPSHOEHUJ�GHV�]HUVW|UWHQ�7HPSHOV�LQ�-HUXVDOHP�DOV�.ODJHPDXHU�EHNDQQW��ZHLO�-XGHQ�KLHU��EHU�
GLH�=HUVW|UXQJ�GHV�7HPSHOV�XQG�DQGHUHV�LKQHQ�ZLGHUIDKUHQHV�/HLG�NODJHQ� :lKUHQG HV�HLQLJHQ�
UHOLJL|VHQ� 0HQVFKHQ�XQDQJHEUDFKW� VFKHLQHQ�PDJ��*RWW�DQ]XNODJHQ�� LVW� HV�I�U�YLHOH�*OlXELJH�
JHUDGH�HLQ�=HLFKHQ�GHV�XPIDVVHQGHQ�*ODXEHQV��VLFK�QLFKW�QXU LP�*O�FN�PLW�/RE�DQ�*RWW�]X�
ZHQGHQ��VRQGHUQ�DXFK�LP�/HLG�PLW�.ODJHQ�

����� 7UDQV]HQGLHUHQ�GXUFK�5H]LWDWLRQ�YRQ�0DQWUDV�XQG�lKQOLFKHQ�7H[WHQ

9LHOH�5HOLJLRQHQ�NHQQHQ�7H[WH��GLH�KlXILJ�LQ�VWlQGLJHU�:LHGHUKROXQJ�UH]LWLHUW�ZHUGHQ��XP�GHQ�
HLJHQHQ�*HLVW YROO�XQG�JDQ]�DXI�HLQH�*RWWKHLW�RGHU�HLQH�J|WWOLFKH�.UDIW�]X�NRQ]HQWULHUHQ��(LQH�
EHVRQGHUV� UHLFKH� XQG�XPIDQJUHLFKH� 7UDGLWLRQ� VROFKHU� 5H]LWDWLRQHQ�KDW� GHU�+LQGXLVPXV�� (V�
NDQQ�VLFK GDEHL XP�GLH�5H]LWDWLRQ�GHU�NRVPLVFKHQ�8UVLOEH�2P��GXUFK�GLH�DOOHV�HQWVWDQGHQ�VHLQ�
VROO�� KDQGHOQ��XP�YHUVFKLHGHQH�0DQWUDV� YRQ�NXU]HQ� HLQVLOELJHQ� .HLPPDQWUDV ELV� ]X�NOHLQHQ�
*HEHWVWH[WHQ��XP�GLH�XQ]lKOLJHQ�*|WWHUQDPHQ��GLH�WDXVHQGIDFK�ZLHGHUKROW�ZHUGHQ RGHU�DXFK�
XP�GDV�DQGDXHUQGH�0DQWUD�GHV�(LQ� XQG�$XVDWPHQV��bKQOLFKH�3UDNWLNHQ�GHU�0DQWUD�5H]LWDWLRQ�
JLEW� HV� LQ� DQGHUHQ� DXV� ,QGLHQ� VWDPPHQGHQ� 5HOLJLRQHQ� ZLH� GHP� %XGGKLVPXV� XQG GHP�
6LNKLVPXV�� DE� DXFK� LQ� -XGHQWXP��&KULVWHQWXP�XQG LP� ,VOƗP�� GRUW�YRU� DOOHP� LQ� P\VWLVFKHQ�
6WU|PXQJHQ DOV� Ä*HGHQNHQ³� �঎LNU� EHNDQQW� 9LHOH� 5HOLJLRQHQ� NHQQHQ� +LOIVPLWWHO�� XP� VLFK�
EHVVHU�DXI�GLH�YLHOIDFKH�XQG�XQXQWHUEURFKHQH�:LHGHUKROXQJ�NRQ]HQWULHUHQ�]X�N|QQHQ��ZLH�GHQ�
5RVHQNUDQ]��
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����� 7UDQV]HQGLHUHQ� GXUFK� %HNHQQWQLV� GHV� *ODXEHQV�� 7UDQV]HQGLHUHQ� DOV� =HXJQLVDEOHJHQ�
(LQLJH�5HOLJLRQHQ��GLH�LKUH�$QKlQJHU�DXI�EHVWLPPWH *ODXEHQVVlW]H�IHVWOHJHQ�ZROOHQ��NHQQHQ�
IHVWH� %HNHQQWQLVWH[WH�� (LQ� NODVVLVFKHV� UHODWLY� NXU]HV� %HLVSLHO� LVW� GDV� LVOƗPLVFKH
*ODXEHQV]HXJQLV �âDKƗGD���PLW� GHP�0XVOLPH� EH]HXJHQ�� GDVV� HV� NHLQH� *RWWKHLW�DX�HU� *RWW�
�$OOƗK� JHEH�XQG�0XতDPPDG VHLQ�*HVDQGWHU�VHL� (LQH�EHVRQGHUV�XPIDQJUHLFKH�7UDGLWLRQ�YRQ�
%HNHQQWQLVVHQ�KDW�GDV�&KULVWHQWXP��:HLO� KLHU� YRU� DOOHP� GDV�VFKZLHULJH� 9HUKlOWQLV� GHU�GUHL�
J|WWOLFKHQ�3HUVRQHQ�LQ�GHP HLQHQ *RWW �7ULQLWlW��VRZLH�9HUKlOWQLV�]ZLVFKHQ�GHU�J|WWOLFKHQ XQG�
GHU�PHQVFKOLFKHQ�1DWXU�&KULVWL�LPPHU�ZLHGHU XPVWULWWHQ�ZDUHQ��I�KOWHQ�VLFK�GLH�.LUFKHQ�KlXILJ�
GD]X� JHQ|WLJW� LKUH� /HKUH� GXUFK� GRJPDWLVFKH� � %HNHQQWQLVVH� YRQ� DQGHUHQ� ,QWHUSUHWDWLRQHQ�
DE]XJUHQ]HQ��:LH� EHL� /LHEHVEHNHQQWQLVVH� RGHU�SROLWLVFKHQ� %HNHQQWQLVVHQ� JHKW�HV� DXFK�EHL�
UHOLJL|VHQ� %HNHQQWQLVVHQ� NHLQHVIDOOV� GDUXP�� HLQHQ� REMHNWLYHQ� 6DFKYHUKDOW� IHVW]XVWHOOHQ��
VRQGHUQ� GLH� EOR�H�)DNWL]LWlW� WUDQV]HQGLHUHQG�DXV]XVSUHFKHQ�� ZRUDQ�PDQ� JODXEW��ZDV� HLQHP�
H[LVWHQ]LHOO�ZLFKWLJ LVW��ZRUDQ�GDV�HLJHQH�+HU]�KlQJW�

����� 7UDQV]HQGLHUHQGH�)RUPXOLHUXQJ�GHV�*ODXEHQV LQ�'RJPHQ

$XV�GHQ�9RUVWHOOXQJHQ��GLH�PLW�GHP�*ODXEHQ�YHUEXQGHQ�VLQG��XQG�GHQ�,QKDOWHQ�GHU�UHOLJL|VHQ�
%HNHQQWQLVVH� KDEHQ� VLFK� LQ� HLQLJHQ� UHOLJL|VHQ� 7UDGLWLRQHQ� IHVWJHOHJWH� *ODXEHQVVlW]H� RGHU�
'RJPHQ� HQWZLFNHOW�� (LQHQ�EHVRQGHUV� JUR�HQ�:HUW� KDEHQ� GLH� FKULVWOLFKHQ� .LUFKHQ� DXI� GHQ�
ULFKWLJHQ� *ODXEHQ� �2UWKRGR[LH��JHOHJW��'DKHU� JLEW�HV� EHL� LKQHQ� HLQH� UHODWLY� JUR�H�=DKO� YRQ�
'RJPHQ��(LQLJH�'RJPHQ��YRU�DOOHP�GLHMHQLJHQ�� GLH�DXI�GHQ�IU�KHQ�|NXPHQLVFKHQ�.RQ]LOLHQ�
IHVWJHOHJW�ZXUGHQ��ZHUGHQ�YRQ�IDVW�DOOHQ�.LUFKHQ�DQHUNDQQW��ZlKUHQG�DQGHUH�QXU�I�U�HLQ]HOQH�
.LUFKHQ� *�OWLJNHLW� EHDQVSUXFKHQ� N|QQHQ�� VR� HWZD�GDV� 'RJPD� YRQ� GHU� 8QIHKOEDUNHLW� GHV�
3DSVWHV�LQ�/HKUIUDJHQ�QXU�I�U�GLH�U|PLVFK�NDWKROLVFKH� .LUFKH��'LH�YRQ�HLQHU�.LUFKH�JHOHKUWHQ�
'RJPHQ� P�VVHQ� QDW�UOLFK� QLFKW� PLW� GHP� LQGLYLGXHOOHQ� *ODXEHQ� DOOHU� LKUHU� 0LWJOLHGHU�
�EHUHLQVWLPPHQ�

0HKU� RGHU� ZHQLJHU� DOOJHPHLQ� DQHUNDQQWH� *ODXEHQVlW]H� JLEW� HV� DXFK� LQ� YLHOHQ� DQGHUHQ�
5HOLJLRQHQ�� ,Q� 5HOLJLRQHQ�� GLH� PHKU� :HUW DXI� GDV� ULFKWLJH� +DQGHOQ� DOV� DXI� GHQ� ULFKWLJHQ�
*ODXEHQ�OHJHQ��VSLHOHQ�'RJPHQ�LQ�GHU�5HJHO�HLQH�GHXWOLFK�JHULQJHUH�5ROOH�

������7UDQV]HQGLHUHQGH�$QVSUDFKH�LQ�3UHGLJWHQ

(LQH�EHVRQGHUH�)RUP�GHU�UHOLJL|VHQ� .RPPXQLNDWLRQ� VLQG�3UHGLJWHQ��6LH� VLQG�EHLVSLHOVZHLVH�
HLQ�IHVWHU%HVWDQGWHLO�GHV�FKULVWOLFKHQ�6RQQWDJVJRWWHVGLHQVWHV�RGHU�GHV�)UHLWDJVJHEHWV�LP ,VOƗP��
,Q�GHU�3UHGLJW�VSULFKW�HLQ�9HUWUHWHU�GHU�5HOLJLRQ�GLH�YHUVDPPHOWH�*ODXEHQVJHPHLQVFKDIW�DQ� (U�
VSULFKW� GDEHL� LP�1DPHQ�*RWWHV��HLQHU� *RWWKHLW�RGHU�HLQHU UHOLJL|VHQ� ,QVWLWXWLRQ��VRGDVV�GHP�
:RUW�GHV 3UHGLJHUV�LQ�GHU�5HJHO�]XPLQGHVW�WKHRUHWLVFK�HLQH�JUR�H�%HGHXWXQJ�]XJHPHVVHQ�ZLUG��
,QKDOW�HLQHU� 3UHGLJW� NDQQ�(UEDXXQJ� LP� *ODXEHQ�� HWKLVFK�PRUDOLVFKH� (UPDKQXQJ�� 7URVW� XQG�
=XVSUXFK�RGHU�GLH�(UNOlUXQJ�YRQ�KHLOLJHQ�7H[WHQ�XQG�*ODXEHQVOHKUHQ�VHLQ�

������7UDQV]HQGLHUHQGH�'DUVWHOOXQJ�XQG�'HXWXQJ�GHV�*ODXEHQV�LQ�WKHRORJLVFKHQ�7H[WHQ

6FKOLH�OLFK� LVW�DXFK�GLH�7KHRORJLH� DOV�5HGHQ�RGHU /HKUH�YRQ�*RWW��GDV�KHL�W�YRQ�GHP��DQ�GHP�
GDV� +HU]� GHU� *OlXELJHQ� KlQJW� HLQH� WUDQV]HQGLHUHQGH� )RUP� GHU� .RPPXQLNDWLRQ�� ,Q� GHU�
7KHRORJLH� JHKW�HV�XP�GLH�WKHRUHWLVFKH�6HOEVWYHUJHZLVVHUXQJ�XQG�GLH�NULWLVFKH�5HIOH[LRQ�GHV�
*ODXEHQV��'DEHL�ZHUGHQ�LQ�GHU�DNDGHPLVFKHQ�7KHRORJLH�GXUFKDXV�ZLVVHQVFKDIWOLFKH�0HWKRGHQ�
XQG� .ULWHULHQ� DQJHZHQGHW�� 'HU� *HJHQVWDQG� GHU� 7KHRORJLH� LVW� DEHU� NHLQ� VLQQOLFK�
ZDKUQHKPEDUHV� 2EMHNW GHU� PDWHULHOOHQ� $X�HQZHOW�� DXFK� NHLQH� VR]LRORJLVFKHQ� 0HWKRGHQ�
]XJlQJOLFKH� JHVHOOVFKDIWOLFKH� RGHU SV\FKRORJLVFK� HUIRUVFKEDUH� VHHOLVFKH� 6WUXNWXU�� VRQGHUQ�
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HEHQ�GDV��ZDV�0HQVFKHQ�H[LVWHQ]LHOO� EHWULIIW�XQG�DXFK�QXU�XQG�JHUDGH�LQ�+LQVLFKW�GDUDXI ��GDVV�
VLH�LKU�+HU]�GDUDQ�KlQJHQ��(U�LVW�DOVR�JDU�NHLQ�I�U�VLFK�GHILQLHUEDUHV�2EMHNW��VRQGHUQ�HLQ�2EMHNW�
LQ�+LQVLFKW�DXI�HLQH�EHVRQGHUH�(LQVWHOOXQJ�GHV�UHOLJL|VHQ�6XEMHNWV�]X�LKP��'DKHU�NDQQ�HV�I�U�
GLH�HLJHQWOLFK� WKHRORJLVFKHQ�)UDJHQ�NHLQH�REMHNWLYHQ�:DKUKHLWVNULWHULHQ� XQG�DXFK�NHLQH� DXI�
LQWHUVXEMHNWLYHQ� hEHUHLQVWLPPXQJHQ� EHUXKHQGHQ� (QWVFKHLGXQJVULFKWOLQLHQ� JHEHQ�
7KHRORJLVFKH� $XVVDJHQ LP� HLJHQWOLFKHQ� 6LQQH WUDQV]HQGLHUHQ� GLH�.ULWHULHQ� GHU REMHNWLYHQ
)DNWL]LWlW� XQG� GHU� LQWHUVXEMHNWLYHQ� hEHUHLQNXQIW� GXUFK� HLQH� VXEMHNWLYH�� H[LVWHQ]LHOOH�
%HGHXWVDPNHLW��$XV� GLHVHP�*UXQGH� LVW� HV� GXUFKDXV� ]ZHLIHOKDIW��RE�PDQ� GLH�7KHRORJLH� DOV�
:LVVHQVFKDIW�DQVHKHQ�VROOWH� ,P�*HJHQVDW]�]X�GHQ�UHLQ�ZLVVHQVFKDIWOLFKHQ�'LV]LSOLQHQ��GLH�VLFK�
PLW� 5HOLJLRQHQ� EHVFKlIWLJHQ�� LVW� 7KHRORJLH� HEHQ� DXFK� VHOEVW� HLQH� UHOLJL|VH�
.RPPXQLNDWLRQVIRUP� 'DKHU� LVW� GLH� WKHRORJLVFKH 6SUDFKH HLQH� 6SUDFKH�� GLH� �EHU� GLH� UHLQH�
:LHGHUJDEH��%HVFKUHLEXQJ�XQG�(UNOlUXQJ� YRQ�2EMHNWHQ�XQG�)DNWHQ�KLQDXVJHKW� XQG�GLH�UHDO�
H[LVWLHUHQGH :HOW GHV�)DNWLVFKHQ WUDQV]HQGLHUW�

����7KHRORJLVFKH�%HGHXWXQJ�YRQ�*ODXEHQ��5LWXDO�XQG�0\WKRV

*ODXEH��5LWXDO�XQG�0\WKRV�DOV )RUPHQ�GHV�7UDQV]HQGLHUHQV� GXUFK�UHOLJL|VH�(UIDKUXQJ��GXUFK
UHOLJL|VHV 9HUKDOWHQ XQG�GXUFK� UHOLJL|VH� .RPPXQLNDWLRQ� ELOGHQ� GDV� DQWKURSRORJLVFKH� XQG�
NXOWXUHOOH� )XQGDPHQW GHU� 5HOLJLRQ�� 'LH� WKHRORJLVFKH� $QDO\VH� XQG� 'DUVWHOOXQJ� GLHVHU�
7UDQV]HQGLHUXQJHQ� ELOGHQ GDKHU� HLQH� $UW� )XQGDPHQWDOWKHRORJLH�� DXI� GHU� GLH� DQGHUHQ�
WKHRORJLVFKHQ� 7KHPHQEHUHLFKH� DXIEDXHQ� 1XU� GXUFK� GDV� 7UDQV]HQGLHUHQ� YRQ� 6HOEVW� XQG�
IDNWLVFKHU�:LUNOLFKNHLW� LQ�GHU�UHOLJL|VHQ� (UIDKUXQJ�GHV�*ODXEHQV��LP� UHOLJL|VHQ� +DQGHOQ�XQG�
9HUKDOWHQ� GXUFK� 5LWXDOH� XQG� GHU� UHOLJL|VHQ� .RPPXQLNDWLRQ� PLW� 0\WKHQ�� *HEHWHQ� XQG�
%HNHQQWQLVVHQ� LVW�GHQ�0HQVFKHQ� HLQ�=XJDQJ ]X GHQ�*HJHQVWlQGHQ�XQG LKUHP� *HJHQ�EHU� LQ�
GHU�5HOLJLRQ�� DOVR ]X�*RWW��*|WWHUQ��J|WWOLFKHQ�0lFKWHQ�XQG�3ULQ]LSLHQ�� UHOLJL|VHP� +HLO� XQG�
+HLOVJHVWDOWHQ P|JOLFK�

,P� IROJHQGHQ $EVFKQLWW�ZLUG�]XQlFKVW� GDV�9HUKlOWQLV� YRQ� *ODXEHQ��5LWXDO� XQG�0\WKRV� ]X�
LKUHP� *HJHQVWDQG�� DOVR� *RWW��*|WWHUQ�� XQSHUV|QOLFKHQ� J|WWOLFKHQ�0lFKWHQ� XQG�3ULQ]LSLHQ�
KHLOVDPHQ�XQG�KHLOEULQJHQGHQ�/HKUH� +HLOVJHVWDOWHQ�XQG�+HLOVYRUVWHOOXQJHQ HUOlXWHUW��'DQDFK�
ZLUG� GLH� WKHRORJLVFKH� %HGHXWXQJ�YRQ� *ODXEHQ�� 5LWXDO� XQG�0\WKRV� DOV� .RQNUHWLRQHQ� GHV�
IRUPDOHQ�.ULWHULXPV� GHU�7KHRORJLH� HUNOlUW��(V�IROJW�HLQH 'DUVWHOOXQJ�GHU�%HGHXWXQJ� GLH�GLH�
LPPDQHQWHQ� )RUPHQ� GHV� 7UDQV]HQGLHUHQV *ODXEH�� 5LWXDO� XQG�0\WKRV� DOV 4XHOOHQ� I�U� GLH
7KHRORJLH KDEHQ��6FKOLH�OLFK�ZLUG�GLH�6SDQQXQJ�]ZLVFKHQ�GHU�7DWVDFKH��GDVV�*ODXEH��5LWXDOH�
0\WKHQ XQG�PLW� LKQHQ�GLH�5HOLJLRQHQ� LQVJHVDPW LPPDQHQWH (UVFKHLQXQJHQ�� QDW�UOLFKH� XQG�
NXOWXUHOO� JHSUlJWH�3KlQRPHQH� VLQG��VLH�YRQ�GHQ�UHOLJL|VHQ 0HQVFKHQ�DEHU�KlXILJ�DOV�$QWZRUW�
DXI�HLQH�J|WWOLFKH�� WUDQV]HQGHQWH� �EHUQDW�UOLFKH� XQG��EHUNXOWXUHOOH� 2IIHQEDUXQJ�YHUVWDQGHQ�
ZHUGHQ��WKHPDWLVLHUW�

������*ODXEH�XQG�*RWW�JHK|UHQ�XQWUHQQEDU�]XVDPPHQ�

'LH� UHOLJL|VHQ� )RUPHQ GHV� 7UDQV]HQGLHUHQV *ODXEH�� 5LWXDO� 0\WKRV XQG� LKU� *HJHQVWDQG�
JHK|UHQ� XQWUHQQEDU� ]XVDPPHQ� (V� HUJLEW� NHLQHQ� 6LQQ� YRQ� HLQHU� ([LVWHQ]� WUDQV]HQGHQWHU�
:HVHQKHLWHQ�XQDEKlQJLJ�YRQ�GHQ�$UWHQ XQG�:HLVHQ��DXI�GHQHQ�0HQVFKHQ�GLH�LPPDQHQWH�:HOW�
DXI� VLH� KLQ� WUDQV]HQGLHUHQ�� ]X� UHGHQ�� (LQ� YHUPHLQWOLFKHU� *RWW� DQ� XQG� I�U� VLFK�� DOVR� HLQ
YHUPHLQWOLFK� J|WWOLFKHV�:HVHQ RKQH�GLH�UHOLJL|VH� %H]LHKXQJ�GHU�0HQVFKHQ�]X�LKP�� HLQ�*RWW��
DQ�GHQ�QLHPDQG� JODXEW� I�U� GHQ�QLHPDQG�5LWXDOH� DXVI�KUW��PLW� GHP�XQG��EHU� GHQ�QLHPDQG�
UHOLJL|V� NRPPXQL]LHUW� ZlUH��VHOEVW ZHQQ�HLQ�VROFKHV�:HVHQ� H[LVWLHUWH� QLHPDQGHV�*RWW� DOVR�
JDU�NHLQ�ZLUNOLFKHU�*RWW��
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(V�JLEW�NHLQHQ *RWW�XQDEKlQJLJ�YRP *ODXEHQ� :HQQ�GHU�%HJULII�Ä*RWW³ VR�EHVWLPPW�ZLUG��GDVV�
GDV��ZRUDQ�0HQVFKHQ�LKU�+HU]�KlQJHQ��ZDV�I�U�VLH� H[LVWHQ]LHOO� EHGHXWVDP�LVW��LKU�*RWW LVW��VR�
NDQQ�GLHVHU�*RWW�QLHPDOV� XQDEKlQJLJ�YRQ�GHQ�0HQVFKHQ��GLH�DQ�LKQ�JODXEHQ��H[LVWLHUHQ��2KQH�
GHQ�*ODXEHQ�GHU�0HQVFKHQ�XQG�DX�HUKDOE� LKUHV� *ODXEHQV�JLEW�HV� NHLQHQ� *RWW��2GHU�DQGHUV�
IRUPXOLHUW�� Ä(LQHQ� *RWW�� GHQ� HV� JLEW�� JLEW� HV� QLFKW³��� 'HQQ� HLQ� VROFKHU� DQ� XQG� I�U� VLFK�
H[LVWLHUHQGHU�� YHUPHLQWOLFKHU� *RWW N|QQWH� YLHOOHLFKW� HZLJ� DOOJHJHQZlUWLJ� DOOPlFKWLJ� RGHU�
DOOZLVVHQG�VHLQ��GRFK�HU�ZlUH�EOR��HLQ�ZHLWHUHV�H[LVWLHUHQGHV�:HVHQ��GDV�VHLQHU�UHLQ�IDNWLVFKHQ�
([LVWHQ]��EHUKDXSW�NHLQH�WUDQV]HQGLHUHQGH�%HGHXWXQJ�KlWWH��(U�ZlUH�HEHQ�NHLQ�*RWW�

,Q�lKQOLFKHU�:HLVH�ZHUGHQDXFK ULWXHOO�YHUHKUWH�*RWWKHLWHQHUVW�GXUFK�GLH�I�U�VLH GXUFKJHI�KUWHQ
5LWXDOH��GLH�DXI�GHP�*ODXEHQ�GHU�UHOLJL|VHQ�0HQVFKHQ�EDVLHUHQ�� I�U�GLHVH�0HQVFKHQ�ZLUNOLFK
XQG�EHGHXWVDP��8QG�GLH�LQ�P\WKRORJLVFKHQ�(U]lKOXQJHQ�EHVFKULHEHQHQ *RWWKHLWHQZHUGHQ�HUVW�
GXUFK�GHQ�$NW�GHV�P\WKLVFKHQ�(U]lKOHQV� I�U�GLH�6SUHFKHU� XQG�+|UHU�]X�/HEHQ�HUZHFNW XQG�
EHNRPPHQ�HLQH�UHOLJL|VH�%HGHXWXQJ��(LQH�DQJHEHWHWH�*RWWKHLW�ZLUG�HUVW�LP�$NWHV�%HWHQV�]XP
J|WWOLFKHQ�'X��DQ�GDV�GDV�UHOLJL|VH� ,FK�VHLQ�+HU]�KlQJW��%HVRQGHUV�GHXWOLFK�KDW�GLHV�VFKRQ�XP�
����Q�&KU��.XPƗULOD�%KD৬৬D��GHU�EHGHXWHQGVWH�7KHRORJH� GHU�ULWXDO� XQG�VSUDFKWKHRORJLVFKHQ�
0ƯPƗূVƗ�6FKXOH�� JHVHKHQ� DOV�HU�GDUDXI�KLQZLHV��GDVV�HV�NHLQH�KLQUHLFKHQGHQ�,QGL]LHQ�I�U�GLH�
([LVWHQ]�GHU�YHGLVFKHQ�*RWWKHLWHQ�DX�HUKDOE� GHU�DQ�VLH� JHULFKWHWHQ�+\PQHQ�XQG�GHU I�U�VLH�
GDUJHEUDFKWHQ�2SIHUQ�JHEH��)�U�GLH�UHOLJL|VH�%HGHXWXQJ�GHU�YHGLVFKHQ�7H[WH�XQG�5LWXDOH�VHL�
HLQH� YRQ� LKQHQ� XQDEKlQJLJH� ([LVWHQ]� GHU� JHHKUWHQ� *RWWKHLWHQ� DEHU� DXFK� YROONRPPHQ
LUUHOHYDQW�

*RWW��*RWWKHLWHQ��J|WWOLFKH� 0lFKWH� XQG� 3ULQ]LSLHQ� ODVVHQ� VLFK� JUXQGVlW]OLFK�QLFKW� YRQ GHQ�
)RUPHQ�GHU�UHOLJL|VHQ�(UIDKUXQJ��GHV�UHOLJL|VHQ�9HUKDOWHQV XQG�GHU�UHOLJL|VHQ�.RPPXQLNDWLRQ�
WUHQQHQ�� GXUFK�GLH�0HQVFKHQ� VLFK� DXI�VLH� EH]LHKHQ XQG�VRPLW� VLFK� VHOEVW� XQG�GLH�IDNWLVFKH�
:LUNOLFKNHLW� WUDQV]HQGLHUHQ� *ODXEH��5LWXDO� XQG�0\WKRV�ELOGHQ�VRPLW� GLH�DQWKURSRORJLVFKHQ�
XQG�NXOWXUHOOHQ�*UXQGODJHQ�GHU 5HOLJLRQ��GXUFK�GLH�VLFK�0HQVFKHQ�DXI�GDV�EH]LHKHQ��ZRUDQ�VLH�
LKU�+HU]�KlQJHQ�

����� *ODXEH��5LWXDO�XQG�0\WKRV�VLQG�GLH�NRQNUHWHQ *HVWDOWHQ�GHV�.ULWHULXPV�GHU�7KHRORJLH�

6XEMHNWLYH� (UIDKUXQJHQ�XQG�(LQVWHOOXQJHQ�� LQGLYLGXHOOHV� XQG�JHPHLQVFKDIWOLFKHV� 9HUKDOWHQ�
VRZLH�LQWHUVXEMHNWLYH�.RPPXQLNDWLRQ�ZHUGHQ�DOVR� QLFKW�GXUFK�HLQHQ�EHVRQGHUHQ�*HJHQVWDQG�
]X� UHOLJL|VHP� *ODXEHQ�� UHOLJL|VHQ� 5LWXDOHQ� XQG� UHOLJL|VHQ� 0\WKHQ�� VRQGHUQ� GDGXUFK��GDVV�
0HQVFKHQ� LQ� LKQHQ� XQG� GXUFK� VLH� LKU� +HU]� DQ� MHPDQGHQ� RGHU� HWZDV� KlQJHQ�� 'DV�
IXQGDPHQWDOWKHRORJLVFKH� .ULWHULXP�� GXUFK� GDV� 5HOLJLRVLWlW� XQG� 5HOLJLRQHQ� YRQ� QLFKW�
UHOLJL|VHQ� %HUHLFKHQ� PHQVFKOLFKHQ� (UOHEHQV� XQG�PHQVFKOLFKHU� .XOWXU� DEJHJUHQ]W� ZHUGHQ�
N|QQHQ�� LVW�DOVR�GLH�H[LVWHQ]LHOOH� %HGHXWXQJ��GLH�VLH� I�U�GLH�UHOLJL|VHQ� 0HQVFKHQ�KDEHQ� $Q�
GLHVHP�.ULWHULXP�PXVV�VLFK�MHGH�7KHRORJLH�DXVULFKWHQ��GHQQ�QXU�6lW]H �EHU�3HUVRQHQ��0lFKWH��
'LQJH�XQG�3ULQ]LSLHQ�� DQ�GLH�0HQVFKHQ� LKU�+HU]�KlQJHQ XQG�GLH�H[LVWHQ]LHOOH� %HGHXWXQJ�I�U�
VLH�KDEHQ� VLQG�WKHRORJLVFKH�6lW]H�

'LHVHV� IRUPDOH� .ULWHULXP� GHU� 7KHRORJLH� NRQNUHWLVLHUW� VLFK� XQG� JHZLQQW� VHLQH� PDWHULDOH�
6XEVWDQ]� LQ� GHQ� %HUHLFKHQ� UHOLJL|VHU� (UIDKUXQJ�� UHOLJL|VHQ� 9HUKDOWHQV� XQG� UHOLJL|VHU
.RPPXQLNDWLRQ� 'LH�(UIDKUXQJ�YRQ�0HQVFKHQ��GDVV�LKU�+HU]�DQ�MHPDQGHP�RGHU�HWZDV�KlQJW��
GDVV�MHPDQG�RGHU�HWZDV�I�U�VLH�H[LVWHQ]LHOO� EHGHXWVDP�LVW��QLPPW�LP�UHOLJL|VHQ�*ODXEHQ�*HVWDOW�
DQ��'LHVHU�*ODXEH�lX�HUW�VLFK�LP�9HUKDOWHQ�XQG�+DQGHOQ�GHU�UHOLJL|VHQ� 0HQVFKHQ�DOV�5LWXDO�

� 'LHWULFK�%RQKRHIIHU��:LGHUVWDQG�XQG�(UJHEXQJ�� �����
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8QG�HU�ZLUG�LQ�0\WKHQ��*HEHWHQ��%HNHQQWQLVVHQ�XQG�DQGHUHQ�UHOLJL|VHQ� 6SUDFKIRUPHQ� ]XP
*HJHQVWDQG UHOLJL|VHU�.RPPXQLNDWLRQ��'DKHU�ELOGHQ�*ODXEH��5LWXDO�XQG�0\WKRV�GLH�NRQNUHWHQ�
*HVWDOWHQ�GHV�7UDQV]HQGLHUHQV� LQ�GHQHQ�GDV�IRUPDOH�.ULWHULXP�GHU�7KHRORJLH� GHXWOLFK�ZLUG�

������*ODXEH��5LWXDO�XQG�0\WKRV�VLQG�DOV�LPPDQHQWH 4XHOOHQ GHU�7KHRORJLH�

'DV�7UDQV]HQGLHUHQ�GHU�LPPDQHQWHQ�:HOW�GHU�)DNWL]LWlW�JHVFKLHKW�VHOEVW�QLFKW�LQ�HLQHU�DQGHUHQ�
:HOW�� VRQGHUQ�QXU� LQQHUKDOE� GLHVHU� LPPDQHQWHQ�:HOW�� 'D�ZLU� DOV� 0HQVFKHQ� LQ� GLHVHU�:HOW�
OHEHQ�XQG�QLFKW�HLQIDFK�DXV�LKU�LQ�HLQH�DQGHUH�:HOW�KLQ�EHUZHFKVHOQ�N|QQHQ��P�VVHQ�ZLU�DXFK�
GLH� 9RUJlQJH� GHV� 7UDQV]HQGLHUHQV� LQ� GLHVHU� :HOW�� GXUFK� LPPDQHQWH� (UIDKUXQJHQ� XQG�
(LQVWHOOXQJHQ��9HUKDOWHQVZHLVHQ� XQG�+DQGOXQJHQ��(U]lKOXQJHQ�XQG�*HVSUlFKH HUOHEHQ� 'LH�
:HOW� GHU�5HOLJLRQHQ� LVW� NHLQH� DQGHUH�:HOW� DOV� GLH�QDW�UOLFKH� $OOWDJVZHOW� XQG�GLH�:HOW� GHU�
:LVVHQVFKDIW��HV�LVW�GLHVHOEH�:HOW�DXV�HLQHU�DQGHUHQ�3HUVSHNWLYH�EHWUDFKWHW��DXV�GHU�3HUVSHNWLYH�
GHU� H[LVWHQ]LHOOHQ� %HWURIIHQKHLW� 'LH� 7KHRORJLH� NDQQ�� ]XPLQGHVW� VRIHUQ� VLH� YRQ�0HQVFKHQ�
EHWULHEHQ� ZLUG�� QXU� GLHVH� LPPDQHQWHQ� PHQVFKOLFKHQ� (UIDKUXQJHQ� XQG� (LQVWHOOXQJHQ��
9HUKDOWHQVZHLVHQ� XQG�+DQGOXQJHQ��(U]lKOXQJHQ� XQG�*HVSUlFKH� ]XP $XVJDQJVSXQNW� LKUHV�
WKHRORJLVFKHQ�'HQNHQV�PDFKHQ�

$OOH�4XHOOHQ WKHRORJLVFKHU�5HIOH[LRQ�VLQG�GDKHU�VHOEVW�]XQlFKVW�HLQPDO� LQ�GHU�HLQHQ�:HOW��GLH�
DXFK�XQVHUH� $OOWDJVZHOW� XQG�GLH�:HOW� GHU�ZLVVHQVFKDIWOLFKHQ�)RUVFKXQJ� LVW�� LPPDQHQW� XQG�
P�VVHQ�DOV�VROFKH�EHWUDFKWHW�ZHUGHQ��'HU�VXEMHNWLYH�UHOLJL|VH�*ODXEH��GDVV�HLQ�EHVWLPPWHU�7H[W�
HLQH�2IIHQEDUXQJ�*RWWHV�HQWKDOWH��NDQQ�GLH�KLVWRULVFKH )UDJH�GDQDFK��ZHOFKHU�0HQVFK�GLHVHQ�
7H[W�XQWHU�ZHOFKHQ�8PVWlQGHQ�XQG�PLW�ZHOFKHU�$EVLFKW YHUIDVVW�KDW��QLFKW�XQWHUELQGHQ��'HU�
*ODXEH�� GDVV� HLQ� EHVWLPPWHV� 5LWXDO� GHU� (UO|VXQJ� YRQ� 6�QGH�� 7RG� XQG� 8QKHLO� GLHQW��
ZLGHUVSULFKW�QLFKW�GHU )UDJH�QDFK�GHU�(QWVWHKXQJ��GHU�*HVFKLFKWH��GHU�'XUFKI�KUXQJ�XQG�GHQ�
LPPDQHQWHQ�:LUNXQJHQ�GLHVHV�5LWXDOV��'HU�*ODXEH��GDVV�HLQ�EHVWLPPWHU�0HQVFK�*RWW�VHOEVW��
GHU� 6RKQ *RWWHV�� VHLQ� $XVHUZlKOWHU� RGHU� VRQVW� LUJHQGHLQ� GLH� :HOW� WUDQV]HQGLHUHQGHU�
+HLOVEULQJHU� LVW��PDFKW� HV� QLFKW� �EHUIO�VVLJ�� QDFK� VHLQHU� +LVWRUL]LWlW�� VHLQHQ JHVFKLFKWOLFKHQ�
/HEHQVXPVWlQGHQ��VHLQHQ� ]XYHUOlVVLJ� EH]HXJWHQ�7DWHQ�XQG�/HKUHQ� ]X�IUDJHQ��'LH�HLJHQWOLFK
WKHRORJLVFKHQ� )UDJHQ� HUVFK|SIHQ� VLFK� DEHU� QLFKW� LQ� GLHVHQ� )UDJHVWHOOXQJHQ�� VLH EHJLQQHQ
HLJHQWOLFK� HUVW� GRUW�� ZR� �EHU� GLHVH� OLWHUDUNULWLVFKHQ�� KLVWRULVFKHQ�� ZLVVHQVFKDIWOLFKHQ�
8QWHUVXFKXQJHQ�KLQDXV�QDFK GHU�H[LVWHQ]LHOOHQ�%HGHXWXQJ�I�U�GLH�0HQVFKHQ�JHIUDJW�ZLUG�

����� 'DV�.RQ]HSW�GHU�2IIHQEDUXQJ XQG�GLH�LPPDQHQWHQ�)RUPHQ�GHV�7UDQV]HQGLHUHQV

2EZRKO� GDV� 7UDQV]HQGLHUHQ� GHU� IDNWLVFKHQ� 5HDOLWlW� VHOEVW� QXU� LQQHUKDOE� GHU� LPPDQHQWHQ�
:LUNOLFKNHLW� JHVFKHKHQ�NDQQ��JLOW� HV�GHQ�UHOLJL|VHQ� 0HQVFKHQ� DOV� HLQ�QLFKW� YRQ�LKQHQ� VHOEVW�
PDFKEDUHU�XQG�NRQWUROOLHUEDUHU�9RUJDQJ��'HU�$NW�GHV�*ODXEHQV��GLH�H[LVWHQ]LHOOH�%HWURIIHQKHLW�
EHLP� $XVI�KUHQ� YRQ� 5LWXDOHQ� RGHU� EHL� GHU� UHOLJL|VHQ� .RPPXQLNDWLRQ� ODVVHQ� VLFK� YRP�
0HQVFKHQ�QLFKW�HU]ZLQJHQ�� VLQG�LQ�JHZLVVHP�0D�H�XQYHUI�JEDU� $XV�GLHVHP�*UXQGH�VHKHQ�
YLHOH� UHOLJL|VH� 0HQVFKHQ� LKUHQ� *ODXEHQ� XQG�LKUH� 5HOLJLRVLWlW QLFKW� QXU� DOV� HLQH� QDW�UOLFKH�
9HUDQODJXQJ� XQG�LKUH� 5HOLJLRQ� QLFKW� QXU� DOV� HLQH� NXOWXUHOOH� 7lWLJNHLW� GHU�0HQVFKHQ� LKUHU�
5HOLJLRQVJHPHLQVFKDIW��VRQGHUQ�DOV�:LUNXQJ�YRQ�XQG�$QWZRUW�DXI�HLQH�J|WWOLFKH�2IIHQEDUXQJ��
$OV�HLJHQWOLFKH�*UXQGODJH��DXI�GHP�*ODXEHQ�XQG�5HOLJLRQ�EDVLHUHQ��JLOW�GLHVH�2IIHQEDUXQJ�DOV�
6HOEVWPLWWHLOXQJ�HLQHV�WUDQV]HQGHQWHQ�*RWWHV�

9LHOH�UHOLJL|VH�0HQVFKHQ�VLQG�DOVR�GHU�IHVWHQ�hEHU]HXJXQJ��GDVV�VLH�XQG�LKUH�HLJHQH�UHOLJL|VH�
7UDGLWLRQ� LP� %HVLW]� J|WWOLFKHU� 2IIHQEDUXQJ� VLQG�� GLH� QLFKW� DXI� PHQVFKOLFKHV� 6FKDIIHQ�
]XU�FNJHKH��'RFK�DXFK�GLHVH�IHVWH�hEHU]HXJXQJ� LVW�HLQH� LPPDQHQW�PHQVFKOLFKH� (LQVWHOOXQJ�
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]X�GHU�YHUPHLQWOLFKHQ�2IIHQEDUXQJ�XQG�GHU�,QKDOW�GHU�2IIHQEDUXQJ�LVW�GHQ�*OlXELJHQ�QXU�GXUFK�
)RUPHQ� PHQVFKOLFKHU� hEHUOLHIHUXQJ�� DOVR� LPPDQHQWHQ� +DQGHOQV� XQG� .RPPXQL]LHUHQV�
]XJlQJOLFK��6HOEVW�GLH�XUVSU�QJOLFKHQ�3URSKHWHQ�XQG�*U�QGHU�HLQHU�UHOLJL|VHQ�7UDGLWLRQ�KDEHQ�
GDV�� ZDV� I�U� VLH� XQG� LKUH� $QKlQJHU� DOV� J|WWOLFKH� 2IIHQEDUXQJ� JLOW�� GXUFK� PHQVFKOLFKH�
(UIDKUXQJHQ�XQG�:DKUQHKPXQJHQ�HPSIDQJHQ��$XV�GLHVHP�*UXQGH�OLHJW�XQV�GLH�7UDQV]HQGHQ]�
LPPHU�QXU�LQ�LPPDQHQWHQ�)RUPHQ�YRU�XQG�QXU�GLHVH�LPPDQHQWHQ�)RUPHQ�GHV�7UDQV]HQGLHUHQV�
N|QQHQ� DOV� 4XHOOHQ� WKHRORJLVFKHQ� 'HQNHQV� XQG� $UEHLWHQV� YHUZHQGHW� ZHUGHQ�� $XFK� GLH�
%HKDXSWXQJHQ��PDQ�KDEH�GLH�HLJHQH�2IIHQEDUXQJ�XQG�GHQ�HLJHQHQ�*ODXEHQ� ÄVHQNUHFKW� YRQ�
REHQ³ HUKDOWHQ��GHU�HLJHQH�*RWW�RGHU�*ODXEH�VHL�QLFKW�YRQ�GLHVHU�:HOW��GHU�HLJHQH�(UO|VHU�VHL�
JlQ]OLFK�WUDQV]HQGHQW��lQGHUQ�QLFKWV�DQ�GLHVHU�7DWVDFKH��GD�GLHVH�%HKDXSWXQJHQ�VHOEVW�XQG�GLH�
LKQHQ ]XJUXQGHOLHJHQGHQ�(UIDKUXQJHQ�XQG�(LQVWHOOXQJHQ�HEHQIDOOV LPPDQHQWH (UVFKHLQXQJHQ�
XQG�QDW�UOLFKH�3KlQRPHQH�VLQG�

'LH�2IIHQEDUXQJ�NDQQ�GDKHU�QLFKW�GLUHNW�XQG�XQJHEURFKHQ�HLQH�4XHOOH�GHU�7KHRORJLH�VHLQ��'LH�
0HQVFKHQ��GLH�LQ�GHU�:HOW�LPPDQHQW�OHEHQ��HUIDKUHQ�VLH LPPHU QXU�GXUFK�LKUHQ�*ODXEHQ� DOVR�
GXUFK� HLQH QDW�UOLFK�DQWKURSRORJLVFK� EHGLQJWH�(UIDKUXQJ�XQG�(LQVWHOOXQJ�� VHW]HQ� VLH� GXUFK�
NXOWXUHOO� JHSUlJWH�9HUKDOWHQVZHLVHQ�ZLH�5LWXDOH�XP�XQG�NRPPXQL]LHUHQ� VLH� LQ�GHQ�HEHQIDOOV�
NXOWXUHOO� JHSUlJWHQ� )RUPHQ� GHU� UHOLJL|VHQ� .RPPXQLNDWLRQ� ZLH� 0\WKHQ�� *HEHWHQ� RGHU�
%HNHQQWQLVVHQ��6R�ZLH�HLQH *RWWKHLW XQDEKlQJLJ�YRQ�GHQ�DQ�LKQ�JODXEHQGHQ�0HQVFKHQ�NHLQH
*RWWKHLW I�U�0HQVFKHQ�ZlUH XQG�VRPLW�NHLQ�*HJHQVWDQG�GHU�5HOLJLRQ�RGHU�GHU�7KHRORJLH� VHLQ�
NDQQ�� VR� NDQQ� DXFK� HLQH� 2IIHQEDUXQJ� RKQH� DQWKURSRORJLVFKH� XQG� NXOWXUHOOH� )RUPHQ� ZLH�
*ODXEH�� 5LWXDO� XQG�0\WKRV NHLQH� 2IIHQEDUXQJ�I�U� 0HQVFKHQ� XQG�VRPLW� NHLQH� 4XHOOH� GHU�
7KHRORJLH� VHLQ� 'HU�$QVSUXFK�GHU�2IIHQEDUXQJ�NDQQ�QXU� LQ�PHQVFKOLFKHQ� (UIDKUXQJHQ�XQG�
(LQVWHOOXQJHQ�DQJHQRPPHQ�ZHUGHQ� VLFK�QXU�LQ�PHQVFKOLFKHP� +DQGHOQ�XQG�9HUKDOWHQ ]HLJHQ��
QXU� LQ� PHQVFKOLFKHU� .RPPXQLNDWLRQ� WKHPDWLVLHUW� XQG� YHUEDOLVLHUW� ZHUGHQ� 1XU� LQ� GLHVHQ�
DQWKURSRORJLVFK� GHILQLHUWHQ� )RUPHQ GHU� 5HOLJLRVLWlW� XQG�NXOWXUHOO� JHSUlJWHQ� *HVWDOWHQ� GHU�
5HOLJLRQ�WUDQV]HQGLHUHQ�0HQVFKHQ�VLFK�VHOEVW XQG�GLH�IDNWLVFKH�:LUNOLFKNHLW�� LQGHP�VLH�VLH�DOV�
2IIHQEDUXQJ�GHXWHQ��LKU�+HU]�DQ�LKUH�,QKDOWH�KlQJHQ�XQG�LQ�LKQHQ�HLQH�H[LVWHQ]LHOOH�%HGHXWXQJ�
I�U�VLFK�HUNHQQHQ�


