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*HPHLQVDPHV�3URMHNW�]XP�$UWHQVFKXW]�LQ�(LVHQDFK��27�6WUHJGD��DQ�
GHU�7RQJUXEH�
�
=XVDPPHQIDVVXQJ�
'HU� %81'�.UHLVYHUEDQG� :DUWEXUJNUHLV� 	� (LVHQDFK� XQG� GLH� LQ� :ROIVEHKULQJHQ�
DQVlVVLJH� 1DWXUD� �����6WDWLRQ� KDEHQ� ]XVDPPHQ� HLQH� ZLFKWLJH� $UWHQVFKXW]PD��
QDKPH� XPJHVHW]W�� 'DEHL� ZXUGHQ� VLH� DXFK� YRQ�0LWJOLHGHUQ� GHV� $+2��56� 6�G�:HVW�
WDWNUlIWLJ� XQWHUVW�W]W�� 'DV� 3URMHNW� ZXUGH� LP� 5DKPHQ� HLQHU� 1$/$3�� 0D�QDKPH�� GLH�
����� EHJRQQHQ� ZXUGH�� EHDUEHLWHW�� =LHO� LVW� HV�� GLH� DQ� GHU� 7RQJUXEH� LQ� (LVHQDFK�27�
6WUHJGD�YRUKDQGHQH�)ORUD�XQG�)DXQD�]X�VFK�W]HQ�� ,QVEHVRQGHUH�JHKW�HV�KLHUEHL�XP�
$PSKLELHQ�XQG�KHLPLVFKH�2UFKLGHHQ���
�
+LVWRULVFKHU�$EODXI�
'LH�7RQJUXEH�EHILQGHW�VLFK�DP�Q|UGOLFKHQ�6WDGWUDQG�YRQ�(LVHQDFK�XQG�ZHVWOLFK�YRP�
2UWVWHLO� 6WUHJGD�� 'LHVHV� *HELHW� XP� GHQ� 0RVHEHUJ� ]lKOW� ]XP� 1DWXUUDXP� :HUUD�
EHUJODQG�� +|UVHOEHUJH�� 1U����� QDFK� 1DWXUUlXPH� 7K�ULQJHQV�� 78/*� ����� ��� XQG� LVW�
NOLPDWLVFK�DOV�VXEDWODQWLVFKH�.OLPD]RQH�QDFK�:��+,(.(/�HW��DO���������HLQJHVWXIW��(V�
LVW�HLQ�JHVHW]OLFK�JHVFK�W]WHV�%LRWRS�QDFK�����7K�U1DW*�XQG�����%1DW6FK*����V��$EE��
���$XI�GHP�*HOlQGH�HUIROJWH�GHU�$EEDX�YRQ�/HKP�XQG�7RQ�DP�1RUGKDQJ��,Q�GHU�QDKH�
JHOHJHQHQ� Ä$NWLHQ]LHJHOHL�(LVHQDFK��=ZHLJEHWULHE�6WUHJGD³�ZXUGHQ�GLHVH�0DWHULDOLHQ�
VHLW������]X�=LHJHOQ�YHUDUEHLWHW�XQG�ELV������HUIROJWH�DXFK�GHU�$EEDX��
�

�
$EE����/HKP��7RQ��$EEDXJHELHW��(LVHQDFK�6WUHJGD��� ��������������������������������.DUWHQJUXQGODJH��*HRSUR[\��
�
,Q�GHQ�YRUDQJHJDQJHQHQ�-DKUHQ��DE�������ZXUGHQ�EHUHLWV�HUVWH�5HQDWXULHUXQJHQ��GLH�
GXUFK�GLH�/DQGZLUWVFKDIW�JHQXW]W�ZXUGHQ��XPJHVHW]W��'DU�EHU�VLQG�LP�UHFKWHQ��REHUHQ�
%HUHLFK� (UGVWRIIH� HLQJHWUDJHQ� ZRUGHQ�� GHUHQ� +HUNXQIW� DEHU� QLFKW� EHNDQQW� LVW�� $XFK�
ZXUGHQ�KLHU�*UlEHQ�JH]RJHQ�VRZLH�HLQ�:HLKHU�+DELWDW��� I�U�GLH�$PSKLELHQ�DQJHOHJW�
�V��$EE�����'XUFK�GDV�(LQEULQJHQ�YRQ�9HUI�OOPDWHULDOLHQ�XQG�]XVlW]OLFKHQ�(LQVDW]�YRQ�
.HWWHQEDJJHUQ�� 5DXSHQ� XQG� /.:V� ZXUGHQ� 0XOGHQ� YHUGLFKWHW�� GLH� VLFK� PLW�
5HJHQZDVVHU� I�OOWHQ�� 6R� NRQQWHQ� VLFK� ZHLWHUH� .OHLQ�� XQG� .OHLQVWJHZlVVHU� ELOGHQ�� ,Q�
GHU�)ROJH�VLHGHOWHQ�VLFK�KLHU�X�D��VHOWHQH�$PSKLELHQ��ZLH�GLH�*HOEEDXFKXQNH�%RPELQD�
YDULHJDWD��XQG�+HLPLVFKH�2UFKLGHHQ��ZLH�GLH�6XPSI��6WHQGHOZXU]�(SLSDFWLV�SDOXVWULV�
XQG� GDV� )XFKV�� .QDEHQNUDXW� 'DFW\ORUKL]D� IXFKVLL� DQ� �V�� %LOG� ��� ��� X�� ���� 1DFK�
%HHQGLJXQJ� GHV� $EEDXV� (QGH� ����� ZXUGH� HLQH� %HWUHLEHUJHVHOOVFKDIW� PLW� GHU�
5HQDWXULHUXQJ� GHV� JHVDPWHQ� *HOlQGHV� EHDXIWUDJW�� ,P�:HVHQWOLFKHQ� HUIROJWH� KLHUEHL�
GLH�VFKULWWZHLVH�9HUI�OOXQJ�GHV�7DJHEDXHV���(UVW�PLW�HLQHP��$XIWUDJ�GHV��8PZHOWDPWHV��
�

$P�0RVHZDOG�

����UHQDWXULHUWH�)OlFKH�
GXUFK�3IOHJHPD�QDKPHQ�

����]X�YHUI�OOHQGH�)OlFKH�
��HUIROJW�GXUFK�%HWUHLEHU���

��������UHNXOWLYLHUWH�)OlFKH�
GXUFK�/DQGZLUWVFKDIW�JHQXW]W�
�

�

:HLKHU��
+DELWDW���
��



�

������ ����� �
$EE����*HOEEDXFKXQNH������������$EE����6XPSI�±6WHQGHOZXU]�������������$EE����)XFKV��.QDEHQNUDXW�GWR��
�
(LVHQDFK� ZXUGH� ����� HLQH� $PSKLELHQNDUWLHUXQJ� XQG� GDV� $QOHJHQ� ZHLWHUHU� .OHLQVW�
JHZlVVHU��� GXUFKJHI�KUW�� 'DEHL� NRQQWHQ� DQ� GHQ� QRFK� ���*HZlVVHUQ� FD�� ���� *HOE�
EDXFKXQNHQ�HUIDVVW�XQG�DXFK�HLQH�5HSURGXNWLRQ�DXI�GHP�*HOlQGH�GHU�7RQJUXEH�XQG�
8PJHEXQJ�QDFKJHZLHVHQ�ZHUGHQ��%HVRQGHUV�PLW�GHU�7URFNHQKHLW�GHU�-DKUH������ELV�
�����KDEHQ�VLFK�GLH�*HZlVVHU�VHKU�YHUlQGHUW�XQG�HLQH�]XQHKPHQGH�9HUODQGXQJ� LP�
/DXIH� QDW�UOLFKHU� 6XN]HVVLRQ� VHW]WH� HLQ�� (LQH� $EQDKPH� GHU� $UWHQYLHOIDOW� LQ� GLHVHP�
*HELHW� ZDU� GLH� )ROJH�� $P� ����������� ZXUGH� HLQH� $UEHLWVEHUDWXQJ� GHV� %81'��
.UHLVYHUEDQG� :DUWEXUJNUHLV� 	� (LVHQDFK� �%81'�:$.�($�� GXUFKJHI�KUW�� LQ� GHU� GHU�
GDPDOLJH� 9RUVLW]HQGH�� )UHLPXW� 8PODXI�� GLH� 1DWXUIUHXQGH� 1RUGLDQ� 5HQQHU� XQG� 2ODI�
%XVFK�PLW�HLQHU�%HVWDQGVDXIQDKPH�GHU�YRUKDQGHQHQ�$UWHQ�EHDXIWUDJWH��+LHUEHL�ZXUGH�
GLH� ([LVWHQ]� GHU� *HOEEDXFKXQNH� DQ� QXU� HLQHP� 6WDQGRUW� PLW� I�QI� ([HPSODUHQ� QDFK�
JHZLHVHQ�� $XFK� NRQQWHQ� QXU� ��� 6XPSI�� 6WHQGHOZXU]� JH]lKOW� ZHUGHQ�� )ROJHULFKWLJ�
ZXUGH� DP� ����������� HLQH� %HUDWXQJ� YRU� 2UW� ]XU� DNWXHOOHQ� 6LWXDWLRQ� PLW� DOOHQ�
%HWHLOLJWHQ� �81%�� (LVHQDFK�� %HWUHLEHU� )D�� %� 	� 0�� %81'�:$.�($�� 1DWXUD� ����� �
6WDWLRQ�8QVWUXW��+DLQLFK��(LFKVIHOG�XQG�$+2��56�:HVW��*HELHWVEHWUHXHU��GXUFKJHI�KUW��
(V� ZXUGH� IHVWJHVWHOOW�� GDVV� GLH� 5HNXOWLYLHUXQJV�DUEHLWHQ� GHV� %HWUHLEHUV� GHP� VWULNWHQ�
+DXSWEHWULHEVSODQ�XQG�GHP�5HNXOWLYLHUXQJVSODQ�ELV������XQWHUOLHJHQ��-HGRFK�VLQG� LQ�
GLHVHP�NHLQH�1DFKSIOHJHDUEHLWHQ�YRUJHVHKHQ��
�
=LHOVWHOOXQJ�
'XUFK�GLH�7URFNHQOHJXQJ�YLHOHU�$XHQ�PXVVWHQ�VLFK�GLH�*HOEEDXFKXQNHQ�DQSDVVHQ��'LH�
7LHUH� QXW]HQ� QXQPHKU� (UVDW]ELRWRSH�� GLH� YRP� 0HQVFKHQ� JHVFKDIIHQ� ZXUGHQ� XQG�
ZHUGHQ�� 6LH� OHEHQ� YRU� DOOHP� LQ� $EJUDEXQJHQ�� GLH� GXUFK� %DJJHUDUEHLWHQ� DXI� HKH�
PDOLJHQ� ,QGXVWULHJHOlQGHQ� RGHU� DXFK� KlXILJ� DXI� 7UXSSHQ�EXQJVSOlW]HQ� PLW�
WHPSRUlUHQ��ZDVVHUI�KUHQGHQ�.OHLQ��XQG�.OHLQVWJHZlVVHUQ��$XFK�7UDNWRU���/.:��XQG�
3DQ]HUVSXUHQ�� GLH� ]X� 3I�W]HQ� I�KUHQ�� ZHUGHQ� JHQXW]W�� 'LH� *HZlVVHU� ]HLFKQHQ� VLFK�
GXUFK� 9HJHWDWLRQVDUPXW� DXV� XQG� VLQG� IUHL� YRQ� NRQNXUULHUHQGHQ� $UWHQ� VRZLH� )UHVV�
IHLQGHQ��'D�GLH�*HOEEDXFKXQNHQ�DXFK�VHKU�ZlUPHOLHEHQG�VLQG��ILQGHW�PDQ�VLH�GHVKDOE�
YRUUDQJLJ�LQ�JXW�EHVRQQWHQ�*HZlVVHUQ��'DV�LVW�LQ�GHU�7RQJUXEH�EHL�6WUHJGD�JHJHEHQ��
'LH�*HOEEDXFKXQNH� LVW�QDFK�(8�))+��5LFKWOLQLH� �))+�5/�� �����$QKlQJH� ,,�XQG� ,9�YRP�
$XVVWHUEHQ� EHGURKW�� 'DUDXV� VFKOXVVIROJHUQG� ZXUGH� HLQ� JHPHLQVDPHV� 1$/$3�� 9RU�
KDEHQ�HUDUEHLWHW��8QWHU�/HLWXQJ�YRQ�)UDX�'U��.HUVWLQ�:LHVQHU�±�1DWXUD������ �6WDWLRQ�
8QVWUXW�� +DLQLFK�� (LFKVIHOG� ZXUGH� QRFK� DOV� 1DFKWUDJ� I�U� ����� HLQH� 3URMHNW�VNL]]H�
�$EE���� �EHU� GLH� 81%�� (LVHQDFK� DQ� GDV� /DQGHVYHUZDOWXQJVDPW� �/9$�� �:HLPDU�
HLQJHUHLFKW��'LHVHU�ZXUGH�PLW�HLQHU�'DXHU�YRQ�I�QI�-DKUHQ��ELV�]XP����������EHZLOOLJW��
,P�5DKPHQ�GHV�1DWXUVFKXW]HV�VROOWHQ�KLHUEHL�]ZHL�$XIJDEHQ��XPJHVHW]W�ZHUGHQ���
����Ä9HUEHVVHUXQJ� XQG� 1HXDQODJH� YRQ� 5HSURGXNWLRQVJHZlVVHUQ� I�U� GLH� *HOEEDXFK�

XQNH��))+��$UW�$QKDQJ�,,�,9��LQ�GHU�7RQJUXEH�6WUHJGD�(LVHQDFK³��)�U�GHQ�(UKDOW�GHU�
*HOEEDXFKXQNHQ�VROOWHQ� LP�|VWOLFKHQ�7HLO� �$EE����UHQDWXULHUWH�)OlFKH��GHU�HKHPDOL�
JHQ� 7RQJUXEH� �)OXUVW�FN� 1U�� ������� 5HSURGXNWLRQVJHZlVVHU� QHX� JHVFKDIIHQ� E]Z��
YHUEHVVHUW�ZHUGHQ��+LHU]X�VROOWHQ�DXI�GUHL�)OlFKHQ�PLW�MH�����Pð�GHU�%HZXFKV�ELV�DXI�
GHQ� 5RKERGHQ� DEJHWUDJHQ� XQG� DP� EHVWHKHQGHQ� 6WUD�HQJUDEHQ� ]ZHL� $E]ZHLJH�
�Ä6DFNVWLFK³��YRQ�FD����P�DQJHOHJW�ZHUGHQ��



�
���'XUFK�GHQ�KRKHQ�9HUEXVFKXQJVJUDG��X��D��YLHO�:HL�GRUQ��JLEW�HV�([LVWHQ]SUREOHPH�

I�U� GLH� KHLPLVFKHQ�2UFKLGHHQ�� +LHU]X� VROOWH� HLQH� (UVWSIOHJH�PLW� HLQHU� HLQVFK�ULJHQ�
0DKG� DXI� HLQHU� ���� KD� JUR�HQ� *HVDPWIOlFKH� ���7HLOIOlFKH� PLW� ������ Pð� XQG�
��7HLOIOlFKH� PLW� ������ Pð�� HUIROJHQ�� (LQH� DQVFKOLH�HQGH� PLQGHVWHQV� YLHUMlKULJH�
1DFKSIOHJH�LVW�GXUFK]XI�KUHQ��XP�GLH�YRUNRPPHQGHQ�$UWHQ�]X�HUKDOWHQ��

�
���$EE�����hEHUVLFKWVNDUWH�]XP�1$/$3��3URMHNW�7RQJUXEH��6WUHJGD���(QWZXUI��'U��.��:LHVQHU��
�
8PVHW]XQJ�
0LW�GHP�DFKWHQ�JHPHLQVDPHQ�3IOHJHHLQVDW]�DP������������DE������8KU�KDEHQ�VLFK��
�

����� �
$EE�����$QQHWW�XQG�3HWHU�%DFK�������������������������������������������$EE�����$QNH�5HQQHU�XQG�)UHLPXW�8PODXI��
�

����� �
$EE�����.HUVWLQ�:LHVQHU�EHLP�)UHLVFKQHLGHQ� �����������$EE����.DUVWHQ�,VOHE�EHLP�)UHLVFKQHLGHQ������



�
GLH� DNWLYHQ� 0LWJOLHGHU� GHV� %81'�:$.�($�� ZLH� .ODXV� )LQN�� -RKDQQHV� +DQHO�� 8ZH�
/LQGQHU��$QNH�XQG�1RUGLDQ�5HQQHU��)UHLPXW�8PODXI��'U��.HUVWLQ�:LHVQHU�XQG�5LFDUGR�
:LHVQHU� VRZLH� GLH� 0LWJOLHGHU� GHV� $+2�� 56�:HVW�� ZLH� $QQHWW� XQG� 3HWHU� %DFK�� 2ODI�
%XVFK��.DUVWHQ�,VOHE�XQG�0LFKDHO�/DFNQHU�DQ�GHU�7RQJUXEH�JHWURIIHQ��XP�GDV�1$/$3��
3URMHNW�XP]XVHW]HQ�V��$EE���������
�

��� �
$EE������0LFKDHO�/DFNQHU�EHLP�+DUNHQ���������������������$EE�����5LFDUGR�:LHVQHU�NlPSIW�PLW�GHQ�'RUQHQ�
�

�� �
$EE�����8ZH�/LQGQHU�EHLP�)UHLVFKQHLGHQ���������������������������$EE�����1RUGLDQ�5HQQHU�EHL�GHU�%DJJHUHLQZHLVXQJ�
�
(UVWH� SRVLWLYH� (UJHEQLVVH�ZDUHQ� EHUHLWV� LQ� ����� ]X� YHU]HLFKQHQ�� (V� KDEHQ� VLFK� GLH�
.RSIO|FKHU�PLW�:DVVHU�JHI�OOW��ZLH�LQ�$EE�����X�����GRNXPHQWLHUW�XQG�]X�HUNHQQHQ�LVW��
�

�������� �
$EE����XQG�����PLW�5HJHQ��XQG�6FKLFKWZDVVHU�JHI�OOWH���������.RSIO|FKHU������������XQG������������
�
(UJHEQLV�
'LH�$XVZHUWXQJHQ�LP�)U�KMDKU������HUJDEHQ��GDVV�EHUHLWV�GUHL�*HOEEDXFKXQNHQ�LQ�GHQ�
.RSIO|FKHUQ� JHVLFKWHW� ZXUGHQ�� $X�HUGHP� NRQQWHQ� ���� IHUWLOH� �EO�KHQGH�� 6XPSI�
6WHQGHOZXU]�(SLSDFWLV�SDOXVWULV�VRZLH�����IHUWLOH�)XFKV�.QDEHQNUDXW�'DFW\ORUKL]D�IXVVLL�
�



�
DP�������������JH]lKOW�ZHUGHQ��)�U�ZHLWHUH�6FKOXVVIROJHUXQJHQ�HUIROJWHQ�GLH�HUVWH�XQG�
]ZHLWH�1DFKSIOHJH��DP�������������XQG������������V��$EE����ELV������
�

���� �
$EE������)UHLPXW�8PODXI�EHLP�)UHLVFKQHLGHQ���������������������$EE������.ODXV�)LQN�EHLP�+DUNHQ�X��$EWUDQVSRUW�
�

�
$EE������2ODI�%XVFK�EHLP�)UHLVFKQHLGHQ����������$EE������+DQV�-|UJ�+RIIPDQQ�EHLP�+DUNHQ�X��$EWUDQVSRUW�
�
$P� ��������� VLQG� LQ� GHU� HUVWHQ� .RSIORFKUHLKH� �6WLFK��� HLQH� XQG� LQ� GHU� ]ZHLWHQ�
.RSIORFKUHLKH� �6WLFK����YLHU�*HOEEDXFKXQNHQ�JH]lKOW�ZRUGHQ��$EE�������'LH�/DQJ]HLW�
EHREDFKWXQJHQ� GHU� -DKUH� ��������������� HUJDEHQ�� GDVV� VLFK� GDV� :DVVHU� LQ� GHQ�
.RSIO|FKHUQ� QLFKW� �EHU� GDV� JHVDPWH� )U�KMDKU� JHKDOWHQ� KDW�� 8UVDFKH� KLHUI�U� N|QQHQ�
]XP� HLQHQ� GHU� 6FKLHIHU� lKQOLFKH�8QWHUJUXQG�� GHU� GDV�5HJHQZDVVHU� YHUVLFNHUQ� OlVVW��
XQG� ]XP� DQGHUHQ� GLH� ODQJ� DQKDOWHQGH� 7URFNHQKHLW� EHVRQGHUV� LQ� ����� VHLQ�� 0LW�
HLQWUHWHQGHP� :DVVHUVWDQG� XQG� HQWVSUHFKHQGHU� 7HPSHUDWXU� VLQG� VLH� KLHU� ZLHGHU�
DXIJHIXQGHQ�ZRUGHQ��'LH�*HOEEDXFKXQNHQ�ODLFKHQ�ELV�6HSWHPEHU�HLQHV�MHGHQ�-DKUHV��
YRUDXVJHVHW]W� GLH� REHQ� JHQDQQWHQ� %HGLQJXQJHQ� VLQG� HUI�OOW�� 'XUFK� HLQHQ� JHPHLQ�
VDPHQ� 'DWHQDEJOHLFK� PLW� +HUUQ� %XUPHLVWHU� YRQ� GHU� 1DWXUD� ����� �6WDWLRQ� 8QVWUXW��
+DLQLFK��(LFKVIHOG�VLQG�GLH�(UJHEQLVVH�]XP�$XIILQGHQ�GHU�*HOEEDXFKXQNH�DXFK�I�U�GDV�
-DKU������ZLHGHU�EHVWlWLJW�ZRUGHQ� �VLHKH�$EE�������$P������������HUIROJWH�GLH�GULWWH�
1DFKSIOHJH� GHV� 1$/$3�� 3URMHNWHV�� 6R� KDEHQ� VLFK� ZLHGHU� GLH� DNWLYHQ�0LWJOLHGHU� GHV�
%81'�:$.�($�� ZLH� 0DUWLQ� %XUPHLVWHU�� .ODXV� )LQN�� .DUO�+HLQ]� /XFNHUW�� 1RUGLDQ�
5HQQHU�� )UHLPXW� 8PODXI� XQG� 'U�� .HUVWLQ�:LHVQHU� VRZLH� GLH�0LWJOLHGHU� GHU� $+2�� 56�
6�G�:HVW��2ODI�%XVFK� XQG�$OIRQV�:ROOQLW]� LQ�(LVHQDFK�27�6WUHJGD� DQ� GHU� 7RQJUXEH�
JHWURIIHQ��V��$EE����ELV�������'DPLW��8QIlOOH��YHUPLHGHQ�ZHUGHQ�N|QQHQ��HUIROJWH��ZLHGHU��
�



�
]X� %HJLQQ� GHU� 3IOHJHDUEHLWHQ� HLQH� (LQZHLVXQJ� YRQ� 2ODI� %XVFK� KLQVLFKWOLFK� GHV�
8PJDQJHV� PLW� GHQ� )UHLVFKQHLGHUQ�� GHU� 0RWRUNHWWHQVlJH� VRZLH� PLW� ZHLWHUHQ�
:HUN]HXJHQ��ZLH� b[WHQ�� 6SDWHQ� XQG�+DFNHQ�� $XFK�ZXUGH� GDUDXI� KLQJHZLHVHQ�� GDVV�
YRU�%HWUHWHQ�GHV�*HOlQGHV�GHU�%HWUHLEHU��GLH�6FKQHLGHU�%DX�*PE+�LQ�������(LVHQDFK���
�

�
$EE������6WDQGRUWH�GHU�LP�0RQLWRULQJ���������HUPLWWHOWHQ�'DWHQ��.DUWHQJUXQGODJH�7/9HUP*HR�7RS����
�
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$EE������0DUWLQ�%XUPHLVWHU�EHL�(UGDUEHLWHQ��������������������$EE������$OIRQV�:ROOQLW]�EHLP�+DUNHQ�
�

������������ �
$EE������$��/LQGHQODXE�EHLP�+DUNHQ� � ������������$EE������.DUO��+HLQ]�/XFNHUW�EHLP�)UHLVFKQHLGHQ�
�



�
$P�*ROGEHUJ����]X� LQIRUPLHUHQ� LVW��(LQH�$QVLFKW�YRU�XQG�QDFK� MHGHU� MlKUOLFKHQ�3IOHJH�
PD�QDKPH�GHU�7HLOIOlFKH���X����VLQG�]�%��I�U�GDV�-DKU������PLW�$EE�����ELV����JH]HLJW��
�

�������� �
$EE������YRUGHUH�7HLOIOlFKH�YRU�GHU�3IOHJH��������������$EE�����YRUGHUH�7HLOIOlFKH�QDFK�GHU�3IOHJH���������
�

������ �
$EE������KLQWHUH�7HLOIOlFKH�YRU�GHU�3IOHJH����������������$EE�����KLQWHUH�7HLOIOlFKH�QDFK�GHU�3IOHJH���������
�
'LH� %HGLQJXQJHQ� I�U� GLH� *HOEEDXFKXQNH� ZDUHQ� LP� )U�KOLQJ� ����� ]XQlFKVW� JXW�� 'LH�
GXUFKVFKQLWWOLFKH�7HPSHUDWXU�EHWUXJ����� �&�XQG�GLH�1LHGHUVFKODJVPHQJH����� O�P��� OW��
$XI]HLFKQXQJHQ�GHV�'HXWVFKHQ�:HWWHUGLHQVWHV��':'������'LH�%LOGHU����XQG����]HLJHQ�
GLH�JXW�JHI�OOWHQ�.RSIO|FKHU�YRP�6WLFK���XQG���GHU�)OlFKH��� LP�YRUGHUHQ�%HUHLFK��$E�
GHU�HLQVHW]HQGHQ�7URFNHQKHLW�LP�$SULO�ZXUGHQ�GLHVH�MHGRFK�]X�QHKPHQG�VFKOHFKWHU��0LW�
�

�� �
$EE�����.RSIO|FKHU�6WLFK��YRP��������������������������������������$EE������.RSIO|FKHU�6WLFK���YRP��������������
�
'XUFKVFKQLWWVWHPSHUDWXUHQ� YRQ� �����&� JLOW� GHU� 6RPPHU� ����� DOV� GULWWKHL�HVWHU� QDFK�
����� PLW� �����&� XQG� ����� PLW� �����&�� OW�� ':'� ���� 'LH� JHULQJHQ� 1LHGHUVFKOlJH� LP�
-XQL�-XOL� I�KUWHQ� DXFK� ]X� HLQHU� ZHLWHUHQ� 9HUVFKlUIXQJ� GHU� %HGLQJXQJHQ�� 'LHVH�
3UREOHPDWLNHQ�XQG�GHUHQ�$XVZLUNXQJHQ�VLQG�GHXWOLFK�LQ�GHQ�$EE�����XQG����]X�VHKHQ��
)�U�GLH�$XVELOGXQJ�XQG�GDV�:DFKVWXP�GHU�/DUYHQ�YRQ�*HOEEDXFKXQNHQ�JDE�HV�MHGRFK�
�



�
JHQ�JHQG�)HXFKWLJNHLWVPHQJHQ� LP�$XJXVW� ����� �1LHGHUVFKODJVPHQJHQ� YRQ� ��� O��Pð�
JHJHQ�EHU� $XJXVW� �����PLW� ��� O��Pð�� ���� ,P�5DKPHQ� HLQHU� ([NXUVLRQ� DP� �����������
NRQQWH� GHU� 1DFKZHLV� HUEUDFKW� ZHUGHQ�� GDVV� HLQH� 9LHO]DKO� YRQ� /DUYHQ� LQ� GHQ� QHX�
JHVFKDIIHQHQ� *HZlVVHUQ� �EHVRQGHUV� LP� 6WLFK� HLQV� XQG� ]ZHL� LQ� GHQ� KLQWHUHQ�
.RSIO|FKHUQ��KHUDQZDFKVHQ�NRQQWHQ��ZLH�LQ�GHQ�$EE�����XQG����GRNXPHQWLHUW�ZXUGH��
�

�� �
%LOG�����.RSIO|FKHU�6WLFK��YRP�����������������������������%LOG�����.RSIO|FKHU�6WLFK���YRP�����������
�

�� �
%LOG�����KLQWHUHV�.RSIORFK�6WLFK��Y������������������������%LOG�����KLQWHUHV�.RSIORFK�6WLFK��Y������������
�
'LH� $XVZHUWXQJ� GHU� Ä8QWHUVHLWHQIRWRJUDILH³� GHU� *HOEEDXFKXQNH�� V�� DXFK� $EE�� ��� LP�
5DKPHQ� GHV� (1/�3URMHNWV� Ä6RIRUWPD�QDKPHQ� I�U� GLH� *HOEEDXFKXQNH� LQ� :HVW�
WK�ULQJHQ³�������(1/������� ��� �KDW�HUJHEHQ��GDVV� LP�JHVDPWHQ�%HUHLFK�GHU�7RQJUXEH�
PLQGHVWHQV����DGXOWH� ,QGLYLGXHQ�GHU�*HOEEDXFKXQNH�YRUKDQGHQ�VLQG��+LHUEHL�ZXUGHQ�
'DWHQ�DXV������������XQG������DXVJHZHUWHW��'HV�:HLWHUHQ�ZXUGHQ�LP�)U�KMDKU�XQG�LP�
6RPPHU� ����� I�U� GHQ� 1$/$3�%HUHLFK� GLH� JHVDPPHOWHQ� 'DWHQ� DQ� YRUKDQGHQHQ�
$PSKLELHQ�DXVJHZHUWHW�XQG�SUl]LVLHUW��6R�VLQG� I�U�GLH�.RSIO|FKHU�YRP�6WLFK�HLQV�XQG�
]ZHL� I�U������GUHL�DGXOWH�7LHUH����0lQQFKHQ�XQG���:HLEFKHQ��� I�U������VHFKV�DGXOWH�
7LHUH� ��� 0lQQFKHQ� XQG� �� :HLEFKHQ�� VRZLH� I�U� ����� HLQ� DGXOWHV� 7LHU� �0lQQFKHQ��
IHVWJHVWHOOW�ZRUGHQ��'DV�+DXSWODLFKHUJHEQLV�NRQQWH�QRFK�QLFKW�HUPLWWHOW�ZHUGHQ��0LW�GHU�
]XQHKPHQGHQ� 7URFNHQKHLW� LP� -XQL�-XOL� ����� ZXUGHQ� LP� 5DKPHQ� GHU� $UWHQKLOIH� YRQ�
0DUWLQ�%XUPHLVWHU�]LUND�����ELV�����/DUYHQ�GHU�*HOEEDXFKXQNHQ�DXV�GHQ�.RSIO|FKHUQ�
YRP� 6WLFK� HLQV� XQG� 6WLFK� ]ZHL� LQ� DQGHUH�� XPOLHJHQGH� QRFK� PLW� :DVVHU� JHI�OOWH�
.OHLQJHZlVVHU� GHU� 7RQJUXEH� �EHUI�KUW�� $P� ����������� VLQG� LP� 5DKPHQ� GHV�
0RQLWRULQJV�]XP�1$/$3��8QWHUVXFKXQJVJHELHW� I�U������VFKRQ� LQVJHVDPW�����/DUYHQ�
XQG� ��� -XQJWLHUH� GHU� *HOEEDXFKXQNH� HUPLWWHOW� ZRUGHQ�� 'DEHL� ]HLJWHQ� PHKUHUH� ����
/DUYHQ�EHUHLWV�HLQHQ�HUIROJUHLFKHQ�$EVFKOXVV�GHU�0HWDPRUSKRVH����
�
(LQH�hEHUVLFKW�GHU�ELVKHU�JHVDPPHOWHQ�'DWHQ�I�U�GLH�KHLPLVFKHQ�2UFKLGHHQ��GLH�LQ�GHU�
([NXUVLRQ�YRP���������XQG�LP�0RQLWRULQJ������ELV������HUPLWWHOW�ZXUGHQ��VLQG�LQ�$EE��
���GDUJHVWHOOW��'DV�'LDJUDPP�]HLJW��GDVV�GLH�3IOHJHPD�QDKPHQ�GHU�-DKUH������XQG�
�����]X�HLQHU�GHXWOLFKHQ�(UK|KXQJ�GHU�KHLPLVFKHQ�2UFKLGHHQ������IHUWLOH�(��SDOOXVWULV��
�



�
XQG�����IHUWLOH�'��IXFKVLL��JHI�KUW�KDWWHQ��'LH�QHJDWLYHQ�$XVZLUNXQJHQ�GHV�]X�WURFNHQHQ�
)U�KMDKUV�XQG�6RPPHUV�YRQ������XQG������VLQG� MHGRFK�GHXWOLFK�]X�HUNHQQHQ��'DEHL�
KDW�GLH�VLFK�ZHLWHU�YHUEUHLWHWH��JUR�H�7URFNHQKHLW�XQG�GHU�]XQHKPHQGH�:DVVHUPDQJHO�
]X�HU�KHEOLFKHP�NDWDVWURSKDOHP�6FKZXQG� LQ�GHU�%O�WHQDXVELOGXQJ�XQG�GHU�$Q]DKO�GHU�
2UFKLGHHQ��3IODQ]HQ�JHI�KUW��,P�(LQ]HOQHQ�KDW�VR�DXFK�LQ������EHVRQGHUV�GLH�6XPSI��
6WHQGHOZXU]�GDUDXI�PLW�HLQHU�ZLHGHUXP�JHULQJHUHQ�$Q]DKO�YRQ����6W�FN�UHDJLHUW��
�
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(��SDOXVWULV '��IXFKVLL

�$EE������'LDJUDPP�]XP�0RQLWRULQJ�YRQ�(SDFWLV�SDOXVWULV�XQG�'DFW\ORUKL]D�IXFKVL�
�
%HGDXHUOLFKHUZHLVH� VLQG� I�U� ����� GLH� 6W�FN]DKOHQ� QXU� QRFK� DXI� HLQHU� ,QVHO�� LQ� GHU�
XQPLWWHOEDUHQ�1lKH�HLQHV�NOHLQHQ�7�PSHOV�JHIXQGHQ�ZRUGHQ��'DV�)XFKV�.QDEHQNUDXW�
ZLHGHUXP�� GDV� PLW� GHU� 7URFNHQKHLW� GHV� -DKUHV� ����� ZHVHQWOLFK� EHVVHU� ]XUHFKW��
JHNRPPHQ� ZDU�� ]HLJW� I�U� ����� HEHQIDOOV� HLQHQ� UDSLGHUHQ� $EIDOO�� QRFK� GHXWOLFK� XQWHU�
GHP� GHV�9RUMDKUHV� XQG� GHP� YRQ� �����PLW� EO�KIlKLJHQ�([HPSODUHQ�� 6R� NRQQWHQ� QXU�
QRFK� ��� 6W�FN� '�� IXFKVLL� HUPLWWHOW� ZHUGHQ�� ZLH� LP� 'LDJUDPP� JH]HLJW� ZLUG�� 'LH�
%HGLQJXQJHQ�LP�)U�KMDKU������KDWWHQ�VLFK�I�U�GLH�+HLPLVFKHQ�2UFKLGHHQ�LQ�7K�ULQJHQ�
JHJHQ�EHU� ����� ZHLWHU� YHUVFKOHFKWHUW�� 'LH� GXUFKVFKQLWWOLFKH� 7HPSHUDWXU� ODJ� ]ZDU�
HEHQIDOOV�EHL������&��MHGRFK�EHWUXJ�GLH�1LHGHUVFKODJVPHQJH�QXU�QRFK�����O�P���JHJHQ�
�EHU�����O�P��LQ�������':'������'DV�EHGHXWHWH�HLQ�ZHLWHUHV�'HIL]LW�DQ�)HXFKWLJNHLW���
'DPLW�ILHO�GLH�=DKO�DQ�(��SDOXVWULV��$EE������DXI�QXU�QRFK����IHUWLOH�([HPSODUH�LQ�������
(UVWDXQOLFKHU�:HLVH�NRQQWH�VLFK�'��IXFKVLL�PLW����6W�FN��$EE�����ZLHGHU�HWZDV�HUKROHQ��
�

��� ��� �
$EE�����6XPSI�6WHQGHOZXU]�����������$EE�����)XFKV�.QDEHQNUDXW�GWR���$EE����%LHQHQ�5DJZXU]���������
�



�
(UVWPDOV�ZXUGH�HLQ�([HPSODU�YRP�%LHQHQ��5DJZXU]�2SKU\V�DSLIHUD�VLHKH�$EE�����DP��
���������� LQ� GHU� 7HLOIOlFKH� �� DXIJHIXQGHQ�� :HLWHUH� LQWHQVLYH� $XVZHUWXQJHQ� KLHU]X�
ZHUGHQ�LQ������IRUWJHVHW]W��(LQH�YLHUWH�1DFKSIOHJH��YHUEXQGHQ�PLW�GHU�'DWHQHUIDVVXQJ�
LP�)XQGRUW��0RQLWRULQJ��LVW�I�U�GHQ������������JHSODQW��
�
'DQN�
�
0HLQ�'DQN�JLOW�)UDX�'U��.HUVWLQ�:LHVQHU�XQG�0DUWLQ�%XUPHLVWHU� �1DWXUD�������6WDWLRQ�
Ä8QVWUXW��+DLQLFK��(LFKVIHOG³�� I�U�GLH�8QWHUVW�W]XQJ�EHL�GHU�1$/$3��3URMHNWXPVHW]XQJ�
XQG�DOOHQ�EHWHLOLJWHQ�1DWXUIUHXQGHQ�I�U�LKUHQ�DNWLYHQ�3IOHJHHLQVDW]��
�
)RWRV��2ODI�%XVFK�
�
/LWHUDWXU�������1DWXUUlXPH�7K�ULQJHQV��78/*������

�������������:��+,(.(/�HW��DO������±1DWXUUlXPH�7K�ULQJHQV��LQ7/8*�-HQD�1U������
�������������OW��81%�(LVHQDFK��DXVJHZLHVHQHV�%LRWRS�

��������������������0H\��'��������*HOEEDXFKXQNH��0RQLWRULQJ������DP�0RVHEHUJ�EHL��
� (LVHQDFK�:HVWWK�ULQJHQ�

���������)DXQD�)ORUD�+DELWDW��(8�5LFKWOLQLH�))+�5/���$QKlQJH�,,�XQG�,9��
����������5RWH�/LVWH�GHU�/XUFKH��$PSKLELD��7K�ULQJHQV����)DVVXQJ��6WDQG����������

� ���OW��'HXWVFKHU�:HWWHUGLHQVW��I�U������PLW������&�XQG������PLW������&�
� ������������0DUWLQ�%XUPHLVWHU������(1/��������Ä6RIRUWPD�QDKPHQ�I�U�GLH�

����������*HOEEDXFKXQNH�LQ�:HVWWK�ULQJHQ³��
��������������������0DUWLQ�%XUPHLVWHU��0RQLWRULQJ������*HOEEDXFKXQNH�6WUHJGD�7RQJUXEH��
�
'LSO���3K\VLNHU�
2ODI�%XVFK�
�
+LQWHU�GHU�6WUXW����
������.UDXWKDXVHQ��7K�ULQJHQ��
2ODIBEXVFK#W�RQOLQH�GH�


