
)DFKEHUHLFK�/DQGVFKDIWVDUFKLWHNWXU��*HRLQIRUPDWLN��*HRGlVLH�XQG�
%DXLQJHQLHXUZHVHQ

'LSORPDUEHLW

7KHPD���
)DXQLVWLVFKH�(UIDVVXQJ�YRQ�/LEHOOHQ�DQ�.OHLQJHZlVVHUQ LP�5DXP�*UR��1HPHURZ�

�=DFKRZ���XQG�5�FNVFKO�VVH�DXI�*HZlVVHUEHZHUWXQJ�XQG�%LRLQGLNDWLRQ

YRUJHOHJW�YRQ�� 6WHSKDQ�6HHIHOGW

6WXGLHQJDQJ� /DQGVFKDIWVDUFKLWHNWXU�XQG�8PZHOWSODQXQJ

851� XUQ�QEQ�GH�JEY�����WKHVLV�����������

���*XWDFKWHU�� 3URI��'U��0DWKLDV�*U�QZDOG

���*XWDFKWHU� 'LSO��%LRO��%lUEHO�=DQGHU

'DWXP�GHU�$EJDEH�� ����)HEUXDU������
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8QGHQNOLFKH�6RPPHU

%OLFNHW�LKU�LQV�0HQVFKHQORVH

+HUQDFK��VFKOlIULJ�LQ�ZHFKVHOQGHU��=HLW�

VDKW�LKU�SIO�JHQGH�%DXHUQ��9HUWUDXWH�

EDUJW�+LUW�XQG�+HUGH

LP�6SLHJHO�HXUHU�*HODVVHQKHLW�

/LFKW�OLHK�HXFK�GHU�+LPPHO�

UHLQHV�:RONHQZHL���GDV�%ODX

RGHU�GLH�VDWWH�6FKZlU]H��HXFK�YHUM�QJHQG

PLW�%OLW]HQ�XQG�GHP�:DVVHU�GHV�/HEHQV

-HW]W�DEHU��JHEURFKHQ�

+LPPHOVDXJHQ

%OLQG�YRU�7UlQHQ�

QDFKWUDXHUQG�GHP�)URVFKJHOlUP

XQG�GHQ�5XIHQ�YHUVFKROOHQHU�9|JHO

VWDUUW�LKU�PLFK�DQ�

(XUH�,ULV��VWXPSI�

UHIOHNWLHUW�GHQ�hEHUIOXJ�PHWDOOHQGHU�*UHLIH�

±

5LVVH�LP�JLOEHQGHQ�*ODV

GHV�*UR�HQ�,QWHUJOD]LDOHQ�,UUWXPV�

+LPPHOVDXJHQ

(XUH�*UDESIO�JHU�

WDXE�YRP�/lUP�GHU�7UDNWRUHQ�

YHUZHLJHUQ�VLFK�GHP�6FKUHL�

�5HLPDU�*LOVHQEDFK�
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9RUZRUW

'LHVH�$UEHLW�ZLGPH�LFK�PHLQHP�6RKQ�)HOL[�5RJHU�+HOGW�

� 0|JH�HU�ZHLWHUKLQ�VR�HLQ�IU|KOLFKHV��PRELOHV�XQG�LQWHUHVVLHUWHV�.LQG�EOHLEHQ�

'LH� YRUOLHJHQGH� $UEHLW� VHW]W� VLFK� PLW� GHP� 6FKZHUSXQNWWKHPD� Ä(UIDVVXQJ� GHU�

/LEHOOHQIDXQD XQG� LKUH� )XQNWLRQ� DOV� %LRLQGLNDWRUHQ� I�U� .OHLQJHZlVVHU� LQ� HLQHP�

EHVWLPPWHQ� *HELHW³� DXVHLQDQGHU�� 6LH� VWHOOW� GHQ� $EVFKOXVV� PHLQHV� 6WXGLXPV� GHU�

/DQGVFKDIWVDUFKLWHNWXU�XQG�8PZHOWSODQXQJ�DQ�GHU�+RFKVFKXOH�1HXEUDQGHQEXUJ GDU�

'LH�$QUHJXQJ�]XU�YRUOLHJHQGHQ�$UEHLW�HUKLHOW�LFK�LP�)U�KMDKU������YRQ�+HUUQ�3URI��'U��

0� *U�QZDOG�� )�U� GLH� %HWUHXQJ� XQG� VWHWH� 'LVNXVVLRQVEHUHLWVFKDIW� GDQNH� LFK� LKP�

$X�HUGHP� JLOW� PHLQ� 'DQN� +HUUQ� :HLGHPDQQ� YRP� =RRORJLVFKHQ ,QVWLWXW� GHU�

8QLYHUVLWlW� *UHLIVZDOG� I�U� GLH� YLHOHQ� ,QIRUPDWLRQHQ� EH]�JOLFK� GHV� 7KHPDV� XQG� GLH�

+LOIH� EHL� GHU� 3UlSDUDWLRQ� HLQJHIDQJHQHU�7LHUH�� 'LH� .DUWLHUXQJVDUEHLWHQ� LQ�=DFKRZ�

VRZLH�GLH�$XVZHUWXQJ�XQG�9HUDUEHLWXQJ�GHU�'DWHQ� LQ�*UHLIVZDOG ��1HXEUDQGHQEXUJ�

HUVWUHFNWHQ�VLFK��EHU�GHQ�=HLWUDXP�YRQ�)U�KMDKU ELV�6SlWVRPPHU������
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$EELOGXQJVYHU]HLFKQLV

$EELOGXQJ������6ROO����PLW�W\SLVFKHU�9HJHWDWLRQ�HLQHV�.OHLQJHZlVVHUV ��������������������������
$EELOGXQJ������.DUWHQDQVLFKW�GHU�/DJH�GHV�8QWHUVXFKXQJVJHELHWHV��QLFKW�
PD�VWDEVJHWUHX�������������������������������������������������������������������������������������������������������������������
$EELOGXQJ������'HWDLOOLHUWH�.DUWHQDQVLFKW�GHV�8QWHUVXFKXQJVJHELHWHV��������������������
�QLFKW�PD�VWDEVJHWUHX� �������������������������������������������������������������������������������������������������������
$EELOGXQJ������8QWHUVXFKXQJVJHELHW�PLW�/DJH�GHU�.OHLQJHZlVVHU���������������������������������
'LH�XQ]XJlQJOLFKH�3IHUGHNRSSHO�LVW�VFKUDIILHUW GDUJHVWHOOW����������������������������������������������
$EELOGXQJ������*HRORJLH�XQG�%|GHQ�GHV�8QWHUVXFKXQJVJHELHWHV�������������������������
�VFKZDU]HU�3XQNW�����������������������������������������������������������������������������������������������������������������
$EELOGXQJ������/DJH�GHV�8QWHUVXFKXQJVJHELHWHV��LP�:DVVHUVFKXW]JHELHW �������������������
$EELOGXQJ����������������1LHGHUVFKODJVYHUWHLOXQJ�YRQ�1HXEUDQGHQEXUJ �����������������������������
$EELOGXQJ������-DKUHVGXUFKVFKQLWWVWHPSHUDWXU�1HXEUDQGHQEXUJ������������������������������������
$EELOGXQJ������'LH�:LQWHUKlUWH]RQHQ�LQ�'HXWVFKODQG�������������������������������������������������������
$EELOGXQJ������6WHWLJNHLW�GHU�YRUNRPPHQGHQ�/LEHOOHQDUWHQ�����������������������������������
�5RWHU�%DONHQ� �5RWH�/LVWH�$UW� ������������������������������������������������������������������������������������������
$EELOGXQJ������2UWKHWUXP�FDQFHOODWXP��ZHLEOLFKH�,PDJR���JHIXQGHQ��DQ���������������������������������������
.OHLQJHZlVVHU����EHL�GHU�%HJHKXQJ�DP����0DL ���������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU������������������
YRUNRPPHQGHQ�/LEHOOHQDUWHQ ���������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���������������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU�������������������
YRUNRPPHQGHQ��$UWHQ ���������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���������������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����.OHLQJHZlVVHU���PLW�VWDUNHP�:HLGHQEHZXFKV����������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU�������������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU��������������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU����������������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU������������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU�������������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU�������������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU�����������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU��������������������
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$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU����������������
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YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU�������������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ������.OHLQJHZlVVHU�����(QGH�-XOL��OLQNV��XQG�(QGH�$XJXVW��UHFKWV� �������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU�������������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ������$XIQDKPH�GHV�*HZlVVHUV����LP�)U�KMDKU ����������������������������������������������
$EELOGXQJ�����6\PSHWUXP�IODYHROXP�DQ�*HZlVVHU����EHLP�6RQQHQEDG ����������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU������������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU������������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU��������������������
YRUNRPPHQGHQ�$UWHQ ����������������������������������������������������������������������������������������������������������
$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU�������������������
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)UHPGZRUWHUNOlUXQJHQ

$QLVRSWHUD �JU��$QLVRV� �XQJOHLFK��JU��SWHU\[� �)O�JHO���*UR�OLEHOOHQ

HXU\|N �JU�� RƭNRV�  � +DXV�� +DXVKDOWXQJ�� JHJHQ� JU|�HUH� 6FKZDQNXQJHQ� GHU�

8PZHOWIDNWRUHQ�XQHPSILQGOLFK

HXWURSK VLQG�*HZlVVHU�PLW�KRKHP�3KRVSKRUJHKDOW�XQG�GDKHU�KRKHU�3URGXNWLRQ�YRQ�

%LRPDVVH�� 'DV� +\SROLPQLRQ HXWURSKHU� *HZlVVHU� ZLUG� LP� 6RPPHU� VHKU�

VDXHUVWRIIDUP�� GDV� (SLOLPQLRQ GDJHJHQ� LVW� GXUFK� 3KRWRV\QWKHVH� �EHUVlWWLJW� PLW�

6DXHUVWRII�� 'DV� 3ODQNWRQ� LVW� VHKU� DUWHQ� XQG� LQGLYLGXHQUHLFK�� 'HU� *UXQG� GHV�

*HZlVVHUV�LVW�PLW�HLQHU�DQDHUREHQ )DXOVFKODPPVFKLFKW��0XGGH��*\WWMD��EHGHFNW��GLH�

PDVVHQKDIW� PLW� 6FKODPPU|KUHQZ�UPHUQ XQG� =XFNP�FNHQODUYHQ EHVLHGHOW� LVW�� $XV�

GLHVHU� 6FKLFKW� GLIIXQGLHUW� ZlKUHQG� GHU� :DVVHU]LUNXODWLRQ LP� )U�KMDKU� XQG� +HUEVW�

(LVHQ�,,�SKRVSKDW� DXV� XQG� WUlJW� ]X� HLQHU� VFKQHOOHQ� 5�FNG�QJXQJ� GHV� *HZlVVHUV�

EHL��1DFK�GHU�)U�KMDKUV�9ROO]LUNXODWLRQ�WULWW�KlXILJ�HLQH�$OJHQEO�WH DXI� 'DV�:DVVHU�LVW�

WU�E� XQG� PHLVW� GXUFK� XQWHUVFKLHGOLFKH� $OJHQ� JU�QOLFK� ELV� JHOEEUDXQ� JHIlUEW�� 'LH�

6LFKWWLHIH�OLHJW�LQ�GHU�5HJHO�XQWHU�]ZHL�0HWHUQ�XQG�GLH�6DXHUVWRIIVlWWLJXQJ�DP�(QGH�

GHU�6RPPHUVWDJQDWLRQ�XQWHU�����

(YDSRWUDQVSLUDWLRQ EH]HLFKQHW� LQ� GHU� 0HWHRURORJLH GLH� 6XPPH� DXV� 7UDQVSLUDWLRQ

XQG� (YDSRUDWLRQ�� DOVR� GHU� 9HUGXQVWXQJ YRQ� :DVVHU DXV� 7LHU� XQG� 3IODQ]HQZHOW��

VRZLH�GHU�%RGHQREHUIOlFKH��'HU�(YDSRWUDQVSLUDWLRQVZHUW�VSLHOW�HLQH�ZLFKWLJH�5ROOH�LQ�

GHU�+\GURORJLH XQG�LP�/DQGZLUWVFKDIWV� XQG�*DUWHQEDXVHNWRU�

([XYLH �ODW�� H[XHUH�  � DXV]LHKHQ�� ODW�� H[XYLDH�  � DEJHOHJWH� 6FKODQJHQKDXW��� GDV�

DEJHVWUHLIWH�/DUYHQ�,QWHJXPHQW�

,PDJR� 0HKU]DKO��,PDJLQHV��ODW��LPDJR� %LOG���GDV�IHUWLJH�,QVHNW

2GRQDWD �JU�� RGRQ�  � =DKQ��� /LEHOOHQ� �GHU� JU�� 1DPH� ZXUGH� LP� +LQEOLFN� DXI� GLH�

EHL�HQGHQ�0XQGWHLOH�JHJHEHQ�
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SHUHQQLHUHQG �ODW�� SHUHQQLV ÄDXVGDXHUQG³�� ]X� DQQXV -DKU��� (LQ� SHUHQQLHUHQGHV�
*HZlVVHU I�KUW�GDV�JDQ]H�-DKU�:DVVHU�

VWHQ|N �JU�� ıĲİȞȩȢ� �VWHQRV�  � HQJ�� ȠȓțȠȢ� �RLNRV�  � +DXV�� :RKQRUW�

]XVDPPHQJHVHW]W� (LJHQVFKDIW� YRQ� ELRORJLVFKHQ� $UWHQ�� QXU� HLQHQ� VFKPDOHQ�

6FKZDQNXQJVEHUHLFK�DQ�HLQHP�RGHU�PHKUHUHQ�8PZHOWIDNWRUHQ HUWUDJHQ�]X�N|QQHQ�

7URSKLH LVW� HLQ� 3DUDPHWHU� I�U� GLH� 6WlUNH� GHV� 3IODQ]HQZDFKVWXPV� �,QWHQVLWlW� GHU�

SKRWRDXWRWURSKHQ�3ULPlUSURGXNWLRQ�LP�*HZlVVHU��

=\JRSWHUD �JU�� ]\JRV� RGHU� ]\JRQ� � -RFK��)XKUZHUN�� =ZHLJHVSDQQ��6WHJ�GHU� /HLHU��

:DDJHEDONHQ��5XGHUEDQN��JU��SWHU\[� �)O�JHO���.OHLQOLEHOOHQ
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��� (LQOHLWXQJ

����3UREOHPVWHOOXQJ�XQG�=LHOVHW]XQJ��1RWZHQGLJNHLW�XQG�$NWXDOLWlW�

)�U� /LEHOOHQ� VLQG� 6|OOH�� LQ� HLQHU� LQWHQVLY� JHQXW]WHQ� $JUDUODQGVFKDIW�� GLH� OHW]WHQ�

5HIXJLHQ�� 6LH� EHZDKUHQ� YLHOH� $UWHQ� YRU� GHP� $XVVWHUEHQ�� 9HUVFKZLQGHQ�� -HGRFK�

YHUVFKOHFKWHUW�VLFK�GHU�=XVWDQG�GLHVHU�.OHLQJHZlVVHU�VWHWLJ���

'DUXP�ZDU�GDV�=LHO�GHU�IROJHQGHQ�$UEHLW���LQ�HLQHP�DXVJHZlKOWHQ�*HELHW�GHU�LQWHQVLY�

JHQXW]WHQ� $JUDUODQGVFKDIW� GHQ� $UWEHVWDQG� DQ� 2GRQDWHQ ]X� HUPLWWHOQ� XQG� GDPLW�

]XQlFKVW� HLQHQ�%HLWUDJ� ]XU� IDXQLVWLVFKHQ�(UIDVVXQJ� ]X� OHLVWHQ��$QVFKOLH�HQG� VROOWH�

GLH� %HGHXWXQJ� GHU� .OHLQJHZlVVHU� DOV� 5HVWELRWRSH� LQ� GHU� LQWHQVLY� JHQXW]WHQ�

$JUDUODQGVFKDIW� KHUDXVJHVWHOOW� XQG� HLQ� 0D�QDKPHQNDWDORJ� ]XP� 6FKXW]� GLHVHU�

HLV]HLWOLFKHQ� 5HOLNWH� HUVWHOOW� ZHUGHQ�� (LQH� ZHLWHUH� )UDJHVWHOOXQJ� ZDU� GLH�

&KDUDNWHULVLHUXQJ� GHU� *HZlVVHU� �EHU� GLH� /LEHOOHQ�� 'LH� (LJQXQJ� GHU� /LEHOOHQ� DOV�

%LRLQGLNDWRUHQ� VSLHOW� LP� =XVDPPHQKDQJ� ]ZLVFKHQ� $UWEHVWDQG� XQG� =XVWDQG� GHU�

*HZlVVHU�HLQH�5ROOH�
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���$OOJHPHLQH�*UXQGODJHQ

����)XQNWLRQ GHU�6|OOH

-XQJPRUlQHQJHELHWH� EHVLW]HQ� KRKH� $QWHLOH� YRQ� %LQQHQHLQ]XJVJHELHWHQ�� 7\SLVFKH�

(OHPHQWH�LKUHU�6HQNHQ�VLQG�QDW�UOLFK�DEIOXVVORVH�6|OOH��ZDVVHUI�KUHQGH�+RKOIRUPHQ�

����KD���(V VLQG�PHLVW�WHPSRUlUH��]�7� SHUHQQLHUHQGH�RGHU�YHUODQGHWH�6WLOOJHZlVVHU��

6LH� OLHJHQ� RIW� JUXQGZDVVHUIHUQ� XQG� ZHUGHQ� GDQQ� QXU� YRP� 1LHGHUVFKODJ� XQG� GHQ�

=XIO�VVHQ� JHVSHLVW�� 'LH� 9HUVLFNHUXQJ� GXUFK� LKUH� 6WDXVFKLFKW� LVW� DOV� JHULQJ�

DQ]XQHKPHQ�� +LQ]X� NRPPW� LQ� 1RUGRVWGHXWVFKODQG� HLQH� QHJDWLYH NOLPDWLVFKH�

:DVVHUELODQ]� ��������� PP�D�� 1LHGHUVFKODJ� �� �������� PP�D��� SRWHQWLHOOH�

(YDSRWUDQVSLUDWLRQ�� )ROJOLFK� ZHLVHQ� 6|OOH� PHLVW� HLQH� VWDUNH� :DVVHUG\QDPLN� DXI��

'XUFK� KRKH� 9DULDELOLWlW� GHU� 6WDQGRUWIDNWRUHQ� EHVLW]HQ� VLH� HLQ� KRKHV� 3RWHQWLDO� I�U�

$UWHQ� XQG 7\SHQYLHOIDOW�� ,KQHQ� NRPPW�HLQH�KRKH�%HGHXWXQJ� LP�%LRWRSYHUEXQG� ]X��

6LH�VLQG�LQWHJUDOH�,QGLNDWRUHQ�I�U�:LUNXQJHQ�GHU�/DQGQXW]XQJ��GHV�1DWXUUDXPHV�XQG�

NOLPDWLVFKHU�9HUlQGHUXQJHQ� -HGRFK�VLQG�DXV�YLHOHQ�/DQGVFKDIWHQ�GLH�PHLVWHQ�6|OOH�

VFKRQ� YHUVFKZXQGHQ�� 'LH +DXSWXUVDFKHQ� I�U� � GHQ� 5�FNJDQJ� GHU� 6|OOH� LQ� GHU�

/DQGVFKDIW�0HFNOHQEXUJ�9RUSRPPHUQV� ZDUHQ�KDXSWVlFKOLFK�GLH� ,QWHQVLYLHUXQJ�GHU�

ODQGZLUWVFKDIWOLFKHQ�3URGXNWLRQ�PLW�DOO� VHLQHQ�%HJOHLWHUVFKHLQXQJHQ� �(QWZlVVHUXQJ��

=XVFK�WWXQJ�HWF���

0LW�GHP�9HUVFKZLQGHQ�YRQ 6|OOHQ�IDQG�PHLVW� LPPHU�DXFK�HLQH�RSWLVFKH�9HUDUPXQJ�

GHV�/DQGVFKDIWVELOGHV�VWDWW��DX�HUGHP�JLQJHQ�ZLFKWLJH�7ULWWVWHLQELRWRSH�I�U�7LHUH�XQG�

3IODQ]HQ��YHUORUHQ��

,Q�1RUGRVWGHXWVFKODQG� NRPPHQ�PHKUHUH� ������� 6|OOH� XQUHJHOPl�LJ� ]HUVWUHXW� YRU��

6LH�EHILQGHQ�VLFK RIW� LQ�GHU�LQWHQVLY�JHQXW]WHQ�$JUDUODQGVFKDIW�XQG�QHKPHQ�ELV�����

GHU� $FNHUIOlFKH� HLQ�� 'DUDXV� IROJHQ� .RQIOLNWH� ]ZLVFKHQ� GHU� /DQGQXW]XQJ� XQG� GHU�

+DELWDWIXQNWLRQ�YRQ�6|OOHQ��,P�8PIHOG�H[LVWLHUW�HLQ�VWHLOHU�)HXFKWH� XQG�6WRIIJUDGLHQW�

PLW� (UWUDJVDXVIlOOHQ� GXUFK� 7URFNHQKHLW� XQG� (URVLRQ� DXI� GHQ� .XSSHQ� VRZLH�

9HUQlVVXQJ� XQG� $NNXPXODWLRQ� LQ� GHQ� 6HQNHQ�� 9LHOH� 6|OOH� VLQG� GXUFK� 9HUI�OOXQJ��

(QWZlVVHUXQJ��(XWURSKLHUXQJ�XQG�,VROLHUXQJ�JHIlKUGHW� �.DOHWWND�������
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����:DVVHUI�KUXQJ�YRQ�6|OOHQ

'LH� :DVVHUI�KUXQJ� YRQ� $FNHUV|OOHQ� ZLUG� YRQ� GHQ� =XIO�VVHQ� LP� :LQWHU�)U�KMDKU�

GRPLQLHUW��*UR�H�%HGHXWXQJ�KDW�GHU�2EHUIOlFKHQDEIOXVV�DXI�)URVWERGHQ��EHVRQGHUV�

EHL� 6FKQHHVFKPHO]H�� %HL� 6|OOHQ� PLW� KRKHU� 6WRIIHLQWUDJVGLVSRVLWLRQ� NRPPW� HV� ]XP�

VFKQHOOHQ�)�OOHQ�ELV�$XVXIHUQ��,Q�IURVWDUPHQ�QLHGHUVFKODJVUHLFKHQ�:LQWHUQ�NDQQ�HLQ�

7HLO�GHU�1LHGHUVFKOlJH�LP�(LQ]XJVJHELHW�YHUVLFNHUQ�XQG�ZLUG�YHU]|JHUW��EHU�,QWHUIORZ�

DXI�6WDXVFKLFKWHQ�LQ�GHQ�6|OOHQ�ZLUNVDP� hEHU�GHQ�$QWHLO�DP�=XIOXVV�EHVWHKW�QRFK�

NHLQH� .ODUKHLW�� 6RPPHUOLFKH� 6WDUNUHJHQ� I�KUHQ� LP� 9HUJOHLFK� ]XP� :LQWHU� RIW� ]X�

JHULQJHUHQ�3HJHODQVWLHJHQ��EHU�2EHUIOlFKHQDEIOXVV��ZDV�YHUPXWOLFK�JU|�WHQWHLOV�DXI�

KRKH� 9HUGXQVWXQJ� �EHU� GLH� 9HJHWDWLRQ� ]XU�FN]XI�KUHQ� LVW�� 2IIHQ� EOHLEW� GLH�

%HVWlWLJXQJ� GHU� +\SRWKHVH� HLQHU� JHULQJHQ� 3HUNRODWLRQ� DXV� 6|OOHQ�� %HL�

1LHGHUVFKODJVPDQJHO� LP�:LQWHU� XQG� )U�KVRPPHU� NRPPW� HV� RIW� ]XP� $XVWURFNQHQ�

YLHOHU� NOHLQHU� 6|OOH�� ,QVJHVDPW� LVW� LQIROJH� GHU� QHJDWLYHQ� NOLPDWLVFKHQ�:DVVHUELODQ]�

XQG�GHU�VWDUNHQ�(QWZLFNOXQJ�GHU�6ROOYHJHWDWLRQ�LQ�GHU�5HJHO�HLQ�5�FNJDQJ�GHU�3HJHO�

LP�6RPPHU�+HUEVW�]X�YHU]HLFKQHQ��'LH�:DVVHUG\QDPLN�GHU�6|OOH� LVW�DEKlQJLJ�YRQ�

GHU� (LQ]XJVJHELHWVJU|�H�� GHP� 5HOLHI�� GHQ� (LQWULWWVSIDGHQ�� LKUHU� *U|�H� XQG�

0RUSKRORJLH� VRZLH� GHU� 9HJHWDWLRQ�� (V� ODVVHQ� VLFK� K\GURJHRPRUSKRORJLVFKH�

6ROOW\SHQ�XQWHUVFKHLGHQ� �$XVXIHUXQJV� XQG�.HVVHOW\SHQ���$XVXIHUXQJVW\SHQ� I�KUHQ�

GXUFK�]HLWZHLOLJH�$FNHUYHUQlVVXQJ�]X�.RQIOLNWHQ�PLW�GHQ�/DQGZLUWHQ��9LHOH��GHU�KHXWH�

QRFK QLFKW� ]HUVW|UWHQ� 6|OOH� VLQG� PHLVW� VWDUN� HXWURSKLHUW� �SRO\WURSK��� 7\SLVFKHV�

=HLFKHQ�KLHUI�U�LVW�GHU�VWDUNH�%HZXFKV�LP�:DVVHUEHUHLFK�YRQ�PHLVW�HLQLJHQ�ZHQLJHQ�

$UWHQ� ]�%� 6FKLOI� XQG� ,JHONROEHQ��=XP�JU|�WHQ�7HLO� VLQG� HV� NOHLQHUH *HZlVVHU� �PLW�

JHULQJHP� 8IHUUDQGVWUHLIHQ�� (XWURSK VLQG� RIW� � QXU� ZHQLJH� JU|�HUH� 6|OOH� PLW� EUHLWHQ�

8IHUQ��5DQGVWUHLIHQ�� 'LH� 7URSKLH� LVW� EHVRQGHUV� DEKlQJLJ� YRQ� GHQ�

=XIOXVVEHGLQJXQJHQ� LP� )U�KMDKU� XQG� GHU� LQWHUQHQ� '\QDPLN� EHL� 2��=HKUXQJ�� 'LH�

(XWURSKLHUXQJ� lX�HUW� VLFK� LP� *HJHQVDW]� ]X� 6HHQ� LQ� GLFKWHU� %HVLHGOXQJ� GXUFK�

0DNURSK\WHQ�XQG�)DGHQDOJHQ�LQ�GHU�6RPPHUSHULRGH�VRZLH�3K\WRSODQNWRQ�0D[LPD�LQ�

GHU� :LQWHUSHULRGH�� %HODVWHWH� 6|OOH ZHLVHQ� VWDUNH� 2��=HKUXQJHQ� EHL� HUK|KWHU�

%LRSURGXNWLRQ� LP� 6RPPHU� VRZLH� XQWHU� (LV� DXI�� 'DPLW� YHUEXQGHQ� VLQG GLH� LQWHUQH�

)UHLVHW]XQJ�YRQ�32�
�� XQG�1+�� VRZLH HLQ�KRKHU�$QWHLO�JXW�O|VOLFKHU�3�9HUELQGXQJHQ�

LP�6HGLPHQW� �.DOHWWND�	�5XGDW������



��

����)ORUD�XQG�)DXQD

'XUFK�GLH�MlKUOLFKHQ�:DVVHUVWDQGVVFKZDQNXQJHQ�NRPPW�HV�DQ�GHQ�6|OOHQ�]X�HLQHU�

DXVJHSUlJWHQ =RQLHUXQJ��'HPHQWVSUHFKHQG�NRPPW�HV�]X�HLQHU�VWDUNHQ )OXNWXDWLRQ

GHU� 9HJHWDWLRQ� XQG� 7LHUZHOW�� 'HU� *UXQGUDVHQ� ZLUG� YRQ� GHQ� 3IODQ]HQDUWHQ &KDUD�

IUDJLOLV�� KLVSLGD JHELOGHW�� 'LH� 6FKZLPPEODWWJHVHOOVFKDIWHQ� XQG 6FKZHEHPDWWHQ�

VHW]HQ�VLFK�DXV�IROJHQGHQ�3IODQ]HQDUWHQ�]XVDPPHQ�+RWWRQLD�SDOXVWULV��3RWDPRJHWRQ�

SHFWLQDWXV�� OXFHQV�DVXWLIROLXV�� QDWDQV�� &HUDWRSK\OOXP�� 5DQXQFXOXV� FLUFLQDWXV�

SRO\JRQXP� DPSKLELXP� 'LH 6FKZLPPGHFNHQ� ZHUGHQ� YRQ� /HPQDFHHQ�� 5LFFLD�

IOXLWDQV XQG 5�QDWDQV GRPLQLHUW� 'LH� 5DQGEHUHLFKH� ZHUGHQ� X�� D�� YRQ� 3KUDJLPWHV�

DXVWUDOLV��7\SKD�DQJXVWLIROLD XQG�ODWLIROLD� *O\FHULD�PD[LPD XQG�6SDUJDQLXP�HUHFWXP��

&DUH[ SDQLFXODWD�� &DODPDJURVWLV� FDQHVFHQV� -XQFXV� HIIXVXV�� 8UWLFD� GLRLFD XQG

&LUVLXP� DUYHQVH JHELOGHW�� =X� GHQ� 6WUlXFKHUQ� GHV� 5DQGEHUHLFKHV� JHK|UHQ� 6DOL[�

FLQHUHD��6��DXULWD��6��IUDJLOLV��6��SHQWDQGUD� 6��WULDQGUD��6��DOED��6DPEXFXV�QLJUD XQG

3UXQXV� VSLQRVD�� .HQQ]HLFKQHQGH� 7LHUDUWHQ� VLQG� XQWHU� GHQ� 9|JHOQ� =ZHUJWDXFKHU��

5RWKDOVWDXFKHU�� 5RKUZHLKH� :DVVHU��� 7HLFKUDOOH�� 6WRFNHQWH� XQG� YHUVFKLHGHQH�

6LQJY|JHO��%HL�.ULHFKWLHUHQ� GLH�5LQJHOQDWWHU�� EHL� /XUFKHQ X�� D� GHU�*UDVIURVFK�� GHU�

0RRUIURVFK�� GLH� .QREODXFKNU|WH�� 5RWEDXFKXQNH XQG� .DPPPROFK��:HJHQHU�� �����

-HGRFK�DXFK�GDV�HLQKHLPLVFKH�:LOG��VXFKW�GHV�gIWHUHQ GLH�.OHLQJHZlVVHU�DXI�

$EELOGXQJ������6ROO����PLW�W\SLVFKHU�9HJHWDWLRQ�HLQHV�.OHLQJHZlVVHUV

�4XHOOH��HLJHQHV�)RWR�$XJXVW� �����



��

��� 8QWHUVXFKXQJVJHELHW

����*HRJUDSKLVFKH�/DJH

'DV� 8QWHUVXFKXQJVJHELHW� EHILQGHW� VLFK� HWZD� �� NP� V�GOLFK YRQ� 1HXEUDQGHQEXUJ�

XQG� �� NP� Q|UGOLFK� YRQ�1HXVWUHOLW]� XQG� OLHJW� LQ� GHU�*HPHLQGH�*UR��1HPHURZ� LP�

/DQGNUHLV�0HFNOHQEXUJ�6WUHOLW]�*UR��1HPHURZ�PLW�VHLQHQ�2UWVWHLOHQ�.OHLQ�1HPHURZ��

.ULFNRZ��7ROOHQVHKHLP XQG�=DFKRZ�KDW� HLQH�)OlFKH� YRQ� ������ NPð� 'LH� GHU]HLWLJH�

(LQZRKQHU]DKO� EHOlXIW� VLFK� DXI� ������ 6FKRQ� ����� ZDU� *UR�� 1HPHURZ� DOV�

�1LPPHURZ���ZDV�VRYLHO�ZLH�8QIULHGH�EHGHXWHW��EHNDQQW��6HLQH /DQGZLUWVFKDIW��VHLQ�

*HZHUEH� XQG� VHLQH� %LOGXQJ� HUP|JOLFKWHQ� HLQHQ� KRKHQ� %HNDQQWKHLWVJUDG� LQ�

SROLWLVFKHU�XQG�ZLUWVFKDIWOLFKHU�+LQVLFKW��9HUZDOWHW�ZLUG�VLH�YRP�$PW�6WDUJDUGHU�/DQG�

ZHOFKHV�VHLQHQ 6LW]�LQ�%XUJ�6WDUJDUG�KDW��

,P� 8PNUHLV� EHILQGHQ� VLFK� GLH� 2UWH�� +ROOGRUI�� 8VDGHO� XQG� %ODQNHQVHH�

�.�KQHO �����

=X�''5�=HLWHQ�ZXUGH�*UR��1HPHURZ�]XP�VR]LDOLVWLVFKHQ�0XVWHUGRUI�DXVJHEDXW�XQG�

EHVLW]W� QRFK� KHXWH� HLQH� JXWH� ,QIUDVWUXNWXU� �JUR�H� *HZHUEHJHELHWH�� .LQGHUJDUWHQ��

(LQNDXIVP|JOLFKNHLWHQ���'LH�VWDDWOLFKH�*UXQGVFKXOH ZXUGH�PLW�(QGH�GHV�6FKXOMDKUHV�

����������JHVFKORVVHQ�

'DV� ]X� XQWHUVXFKHQGH� *HELHW� JHK|UW� ]XP� 9RUODQG� GHU� 0HFNOHQEXUJLVFKHQ�

6HHQSODWWH�LQ�GHU�*UR�ODQGVFKDIW�2EHUHV�7ROOHQVHJHELHW�

'LH� .OHLQJHZlVVHU� OLHJHQ� DXI� )HOGHUQ� XP� GLH� 2UWVFKDIW� =DFKRZ� %LV� DXI� GUHL�

*HZlVVHU� GLH�VLFK� LP�DQJUHQ]HQGHQ�:DOGJHELHW�EHILQGHQ�� OLHJHQ DOOH�DQGHUHQ�DXI�

$FNHU� RGHU�6WLOOOHJXQJVIOlFKHQ� �$EE����XQG���



��

��������������$EELOGXQJ������.DUWHQDQVLFKW�GHU /DJH�GHV�8QWHUVXFKXQJVJHELHWHV �QLFKW�PD�VWDEVJHWUHX�

�����������4XHOOH��.DUWHQSRUWDO�GHV�/81*�

����������4XHOOH��.DUWHQSRUWDO�GHV�/81*�

$EELOGXQJ������'HWDLOOLHUWH�.DUWHQDQVLFKW�GHV�8QWHUVXFKXQJVJHELHWHV��������������������
�QLFKW�PD�VWDEVJHWUHX�



��

$EELOGXQJ����� 8QWHUVXFKXQJVJHELHW�PLW�/DJH�GHU�.OHLQJHZlVVHU��'LH�XQ]XJlQJOLFKH�
3IHUGHNRSSHO�LVW�VFKUDIILHUW�GDUJHVWHOOW��

�4XHOOH��*RRJOH�(DUWK�

1HEHQ� GHQ� XQWHUVXFKWHQ� *HZlVVHUQ� EHIDQGHQ� VLFK� PLQGHVWHQV� �� DXI� HLQHU�

3IHUGHNRSSHO �$EELOGXQJ�����GLH�YRQ�HLQHP�(OHNWUR]DXQ�XPJHEHQ�ZDUHQ��'HU�=XWULWW�

]X�GLHVHQ�*HZlVVHUQ�NRQQWH�GHVKDOE�QLFKW�HUIROJHQ��=ZDU�NRQQWHQ�DXFK�KLHU�PLWWHOV�

)HUQJODV� /LEHOOHQ� EHREDFKWHW� MHGRFK� NHLQH� JHQDXHUHQ� 8QWHUVXFKXQJHQ�

YRUJHQRPPHQ� ZHUGHQ�� 'DKHU� EOHLEHQ� GLHVH� *HZlVVHU� YRQ� GHU� $XVZHUWXQJ�

DXVJHVSDUW� %HL� GHQ� 6|OOHQ� ���� ���� ��� KDQGHOW� HV� VLFK� XP� :DOGV|OOH� GLH� VLFK�

KLQVLFKWOLFK� LKUHU� 9HJHWDWLRQ� XQG� :DVVHUG\QDPLN� YRQ� GHQHQ� GHU� )HOGV|OOH�

XQWHUVFKHLGHQ� 'LH� 9HUODQGXQJ� GXUFK� DXVJHEUDFKWH� '�QJHPLWWHO� NDQQ� EHL� GLHVHQ�

.OHLQJHZlVVHUQ� DXVJHVFKORVVHQ� ZHUGHQ�� 'LH� 5DQGYHJHWDWLRQ� ZXUGH� YRQ� )DUQHQ��

%URPEHHUHQ�XQG�/DXEJHK|O]HQ��VHKU�KlXILJ�$OQXV�JOXWLQRVD��EHVWLPPW��
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��

����*HRPRUSKLVFKH�/DJH��%RGHQ�XQG�:DVVHU

'LH� GRPLQLHUHQGHQ� %RGHQJHVHOOVFKDIWHQ� EHVWHKHQ� DXV� 6DQG��� .LHV� XQG�

/HKPEUDXQHUGH� ]XP� 7HLO� DXFK� 3DUDEUDXQHUGH� XQG� .ROOXYLVRO�.ROOXYLDOHUGH��� 'LH�

(QGPRUlQHQ� VLQG� VWDUN� JHVWDXFKW� XQG� ZHUGHQ� YRP� *UXQGZDVVHU� QXU� JHULQJ�

EHHLQIOX�W��'DV�5HOLHI�LVW��NXSSLJ�ELV�K�JHOLJ��VHKU�KHWHURJHQ�XQG�VWHLQLJ�

���$EELOGXQJ������*HRORJLH�XQG %|GHQ GHV�8QWHUVXFKXQJVJHELHWHV��VFKZDU]HU�3XQNW��

�4XHOOH��.DUWHQSRUWDO�GHV�/81*�

'DV� *HELHW� OLHJW� LP� %HUHLFK� GHU� :DVVHUVFKXW]]RQH� �E� �:6=� ,,,E� �$EE�� ��

XQWHULUGLVFK� 'LH� 6FKXW]EHVWLPPXQJHQ� LQ� GLHVHU� =RQH� VROOHQ� YRU� DOOHP� FKHPLVFKH

%HHLQWUlFKWLJXQJHQ� YHUKLQGHUQ�� GHQQ� GLHVH� ZLUNHQ� VHKU� ODQJIULVWLJ�� 6LH� VROO� GHQ�

6FKXW]� YRU� ZHLWUHLFKHQGHQ�� LQVEHVRQGHUH� YRU� QLFKW� RGHU� VFKZHU� DEEDXEDUHQ�

FKHPLVFKHQ� XQG� UDGLRDNWLYHQ� 9HUXQUHLQLJXQJHQ� XQG� VRQVWLJHQ� %HHLQWUlFKWLJXQJHQ�

VRZLH�YRU�(XWURSKLHUXQJ JHZlKUOHLVWHQ�



��

�4XHOOH��.DUWHQSRUWDO�GHV�/81*�

����.OLPD�GHV�8QWHUVXFKXQJVJHELHWHV

'DV� *HELHW� OLHJW� LQ� GHU� � JHPl�LJWHQ� .OLPD]RQH 0LWWHOHXURSDV� LP� %HUHLFK� GHU�

:HVWZLQG]RQH��'LHVH� �EHILQGHW�VLFK� LP�hEHUJDQJVEHUHLFK�]ZLVFKHQ�GHP�PDULWLPHQ�

.OLPD LQ�:HVWHXURSD XQG� GHP� NRQWLQHQWDOHQ� .OLPD LQ� 2VWHXURSD�� 'HU�:LQG� ZHKW�

KlXILJ� DXV� ZHVWOLFKHQ� 5LFKWXQJHQ�� PLW� N�KOHQ�� IHXFKWHQ� :LQWHUQ� XQG� PLOGHQ�

6RPPHUQ��'DV�*HELHW� OLHJW� LQ�GHU�:LQWHUKlUWH]RQH��E��$EELOGXQJ����XQG�KDW�GDPLW�

HLQH�PLWWOHUH�MlKUOLFKH�0LQLPXPWHPSHUDWXU�YRQ������ �& ELV������ �&�� $XFK�ZHQQ�LQ�

GHQ� OHW]WHQ� -DKUHQ� GLH� 7HPSHUDWXUHQ� LP� 6RPPHU� QLFKW� PHKU� ZLUNOLFK� DOV� PLOG�

EH]HLFKQHW� ZHUGHQ� N|QQHQ�� VFKDIIW� GLH� OHLFKWH� 0HHUHVEULVH� DP� .�VWHQVWUHLIHQ�

PLWXQWHU� HLQH� DQJHQHKPH �$EN�KOXQJ��� �'LH 7HQGHQ]�GHU� OHW]WHQ� -DKUH� ]HLJW�� GDVV�

VHOEVW� (QGH� 6HSWHPEHU� QRFK� VHKU� DQJHQHKPH� 7HPSHUDWXUHQ� YRQ� �� �&� HUUHLFKW�

ZHUGHQ�N|QQHQ� ,P�-DKU������ODJHQ�GLH�7HPSHUDWXUHQ�XP�����ELV���*UDG��EHU�GHP�

ODQJMlKULJHQ�'XUFKVFKQLWW��'HXWOLFK� ]X�ZDUP�ZDU� HV� LP�HUVWHQ�+DOEMDKU�� ,P� -DQXDU�

XQG�$SULO�ZDU�HV�YLHU�ELV�VHFKV�*UDG�ZlUPHU�DOV�LQ�DQGHUHQ�-DKUHQ�

$EELOGXQJ������/DJH�GHV�8QWHUVXFKXQJVJHELHWHV��LP�:DVVHUVFKXW]JHELHW



��

2EZRKO� GHU� $SULO� DXFK� GHU� WURFNHQVWH� $SULO� VHLW�0HVVEHJLQQ�ZDU�� UHJQHWH� HV� �����

LQVJHVDPW����ELV����� PHKU�DOV��EOLFK��/HGLJOLFK�GLH�=DKO�GHU�6RQQHQVWXQGHQ�ODJ�LP�

%HUHLFK�GHV�0LWWHOZHUWV��'LH�7URFNHQKHLW�LP�$SULO�I�KUWH�]X�HUKHEOLFKHQ�3UREOHPHQ�LQ�

GHU�/DQGZLUWVFKDIW��'HQ�JDQ]HQ�0RQDW��EHU�UHJQHWH�HV�IDVW��EHUKDXSW�QLFKW��(LQ�]X�

QDVVHU� 0DL� JOLFK� GDV� 1LHGHUVFKODJVGHIL]LW� MHGRFK� PHKU� DOV� DXV�� $XFK� GHU�

DQVFKOLH�HQGH�6RPPHU�ZDU�IHXFKW�XQG�YRQ�DWODQWLVFKHQ�7LHIGUXFNJHELHWHQ�JHSUlJW��

$XFK�NUlIWLJH�*HZLWWHUJ�VVH�WUXJHQ�UHJLRQDO�]X�GHQ�UHODWLY�KRKHQ�5HJHQPHQJHQ�EHL��

'LH�6RQQH�]HLJWH�VLFK�PLW�$EVWDQG�DP�OlQJVWHQ�LP�$SULO�� LQ�GHP�GDV�6ROO�XP����ELV�

���� �EHUWURIIHQ�ZXUGH��'LHVHU�7UHQG�VHW]WH�VLFK������IRUW��(LQ�WURFNHQHU�XQG�KHL�HU�

6RPPHU�]ZDQJ�GLH��/DQGZLUWVFKDIW�]X�HLQHU�1RW�(QWH�

������

�4XHOOH��ZZZ�NOLPDGLDJUDPPH�GH����������������������������������4XHOOH�ZZZ�NOLPDGLDJUDPPH�GH�
�������������������������

�������

�4XHOOH��ZZZ�JDUWHQSXU�GH�

$EELOGXQJ������ ���������
1LHGHUVFKODJVYHUWHLOXQJ�YRQ�
1HXEUDQGHQEXUJ

$EELOGXQJ������
-DKUHVGXUFKVFKQLWWVWHPSHUDWXU�
1HXEUDQGHQEXUJ

$EELOGXQJ������'LH�:LQWHUKlUWH]RQHQ�LQ�'HXWVFKODQG



��

���0HWKRGHQ

����'XUFKI�KUXQJ

,P�5DKPHQ��GHU�8QWHUVXFKXQJ�ZXUGHQ����6|OOH�LP�REHQ�EHVFKULHEHQ�*HELHW�HUIDVVW��

%HUHLWV�LP�0lU]�HUIROJWH�HLQH�HUVWH�%HJHKXQJ�GHV�*HELHWHV��'DEHL�ZXUGHQ VlPWOLFKH�

6|OOH� NDUWLHUW�XQG�DXI�P|JOLFKH /HEHQVUlXPH� I�U� /LEHOOHQ XQWHUVXFKW��+LHU]X ZXUGH�

GLYHUVHV�.DUWHQPDWHULDO�JHQXW]W��)�U�GLH�/DJH�XQG�$XIQDKPH�GHU�6|OOH�ZXUGH� �GDV�

.DUWHQPDWHULDO� GHV�/81*� �/DQGHVDPW� I�U�8PZHOW� 1DWXUVFKXW]� XQG�*HRORJLH� XQG�

/XIWELOGHU� GHV� 3URJUDPPHV� *RRJOH� (DUWK JHQXW]W�� 'LH� ZHLWHUH� $XIQDKPH� XQG�

=lKOXQJ� GHU� 2GRQDWD� HUIROJWH� QDFK� GHP� /HLWIDGHQ Ä0HWKRGLVFKH� 6WDQGDUGV� ]XU�

(UIDVVXQJ� YRQ� 7LHUDUWHQJUXSSHQ³�� 'HUHQ� 9RUUDXVVHW]XQJ� ZDU� HLQH� JXWH�

$UWHQNHQQWQLV��.HQQWQLV�GHU�%LRORJLH�GHU�$UWHQ�VRZLH�GHU UHJLRQDOHQ 9HUEUHLWXQJ��

%HL� GHU� (UIDVVXQJ� GHU� 2UGRQDWD� ]XU� %HVWDQGVHUKHEXQJ� DQ� GHQ� MHZHLOLJHQ� 6|OOHQ��

ZXUGHQ�KDXSWVlFKOLFK�GLH� ,PDJLQHV�KHUDQJH]RJHQ��*HIXQGHQH�([XYLHQ�ZXUGHQ�PLW�

DXIJHQRPPHQ��MHGRFK�NDQQ�DXIJUXQG�GHU�KRKHQ�)HKOHUUDWH��ZHOFKH�GDGXUFK�HQWVWHKW�

GDV�QXU�ZHQLJH�([XYLHQ�HQWGHFNW�ZHUGHQ�� NHLQH�JHQDXH�$XVVDJH��EHU�GHQ�%HVWDQG�

JHWURIIHQ�ZHUGHQ��'DV�:HWWHU� VSLHOW� EHL� GHU�%HJHKXQJ�HLQH�JUR�H�5ROOH��6R LVW� HV�

Y|OOLJ�]ZHFNORV�EHL�5HJHQ�XQG�VWlUNHUHP�:LQG�GLH�6|OOH�DXI]XVXFKHQ��GD�EHL�VROFKHQ�

NOLPDWLVFKHQ�%HGLQJXQJHQ�NHLQ�/LEHOOHQIOXJ�VWDWWILQGHW�

(V� PXVVWHQ� GDGXUFK� HLQLJH� JHSODQWH� %HJHKXQJHQ� YHUVFKREHQ� E]Z�� DEJHVDJW�

ZHUGHQ�� -HGRFK� NRQQWH� GHU� JU|�WH� 7HLO� GHV� DXIJHVWHOOWHQ� %HJHKXQJVSODQHV�

HLQJHKDOWHQ� ZHUGHQ�� 6WlQGLJH� %HJOHLWHU� ZDUHQ� )HUQJODV�� .HVFKHU��

%HVWLPPXQJVOLWHUDWXU�XQG�1RWL]EORFN��ZLH�DXFK DGlTXDWH�.OHLGXQJ� �7UDXWQHU�������



��

����%HJHKXQJVWHUPLQH

7DEHOOH� � ]HLJW� HLQH� $XIOLVWXQJ� GHU� VWDWWJHIXQGHQHQ� %HJHKXQJHQ�� 'LH� 3ODQXQJ�

HUIROJWH� QDFK� GHQ� HPSIRKOHQHQ� %HJHKXQJV]HLWHQ GHU� Ä0HWRGLVFKHQ� 6WDQGDUWV� ]XU�

(UIDVVXQJ�YRQ�7LHUDUWHQJUXSSHQ³�YRQ -�UJHQ 7UDXWQHU��(V�ZXUGH�GDEHL�JUR�HQ :HUW�

DXI GLH RSWLPDOHQ NOLPDWLVFKHQ %HGLQJXQJHQ� JHOHJW� ZHOFKH� YRQ� GHQ� /LEHOOHQ�

EHYRU]XJW� ZHUGHQ�� 'LH� HUVWH� %HJHKXQJ� DP� ���� 0lU]� JDOW� OHGLJOLFK� GHU� (UIDVVXQJ��

%HVFKUHLEXQJ�XQG $XVZDKO�GHU�.OHLQJHZlVVHU�

:lKUHQG� GHU� IROJHQGHQ� %HJHKXQJHQ� HQWVWDQG� I�U� MHGHV .OHLQJHZlVVHU� HLQ�

6WHFNEULHI� GHU�$XVNXQIW��EHU�9HJHWDWLRQ��7\SXV�XQG�GLH�/LEHOOHQ�XQG� %HJOHLWIDXQD�

JLEW��VLHKH�$QKDQJ�� 'LHVH 6WHFNEULHIH�GLHQWHQ�GDQQ�LP�(UJHEQLVVWHLO DOV�*UXQGODJH�

I�U�DOOH�ZHLWHUHQ�%HUHFKQXQJHQ�XQG�'LDJUDPPH�

7DEHOOH ����%HJHKXQJVWHUPLQH�GHV�8QWHUVXFKXQJVJHELHWHV

6ROO�1U� 0lU] $SUL/ 0DL -XQL� -XOL $XJXVW 6HSWHPEHU
� �� ����� �� ����� ���� �� �
� �� ����� �� ����� ���� �� �
� �� ����� �� ����� ���� �� �
� �� �� �� ����� ���� �� �
� �� �� �� ����� ���� �� �
� �� �� �� ����� ���� �� �
� �� �� �� ����� �� �� �
� �� ����� �� ����� �� �� �
� �� ����� �� ����� �� �� �
�� �� �� �� ����� �� �� �
�� �� �� �� ����� �� �� �
�� �� �� �� ����� �� �� �
�� �� ����� �� ����� �� �� �
�� �� �� �� ����� �� �� �
�� �� �� �� ����� �� �� �
�� �� �� �� ����� �� �� �
�� �� ����� �� ����� �� �� ��
�� �� ����� �� ����� �� �� ��
�� �� ����� �� ����� �� �� ��
�� �� ����� �� ����� ���� �� ��
�� �� �� �� ����� ���� �� ��
�� �� �� �� ����� ���� �� ��
�� �� �� �� ����� ���� �� ��
�� �� �� �� ����� ���� �� ��
�� �� �� �� ����� ���� �� ��
�� �� �� �� ����� ���� �� ��
�� �� �� �� ����� ���� �� ��
�� �� �� �� ����� ���� �� ��
�� �� ����� �� ����� ���� �� ��
�� �� ����� �� ����� ���� �� ��
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����*HIXQGHQH�$UWHQ

:lKUHQG�GHV�8QWHUVXFKXQJV]HLWUDXPHV�ZXUGHQ����$UWHQ�JHIXQGHQ��$OOH�NRQQWHQ�DOV�

,PDJLQHV EHVWLPPW�ZHUGHQ��XQG�YRQ�HLQLJHQ�ZXUGHQ�]XVlW]OLFK�([XYLHQ HQWGHFNW�XQG�

GDPLW� GLH� $UWHQ� DOV� ERGHQVWlQGLJ� GHILQLHUW�� :HLWHUH� $Q]HLFKHQ� I�U� GLH�

%RGHQVWlQGLJNHLW� GHU� HLQ]HOQHQ� $UWHQ� N|QQWHQ� 3DDUXQJVUlGHU� XQG� YHUVXFKWH�

(LDEODJHQ VHLQ�� $XFK� ZHQQ� HLQH� $UW� EHVRQGHUV� KlXILJ� YRUNRPPW�� NDQQ� GDYRQ�

DXVJHJDQJHQ� ZHUGHQ� GDVV� VLH� KLHU� ERGHQVWlQGLJ� LVW�� $EJHVHKHQ� YRQ� HLQLJHQ�

VHOWHQHQ�$UWHQ��JHK|UW�GHU��EHUZLHJHQGH�7HLO�]X�GHQ�QLFKW�JHIlKUGHWHQ�$UWHQ��ZHOFKH�

UHODWLY�DQVSUXFKVORV�VLQG��7DEHOOH�� JLEW�HLQHQ�hEHUEOLFN��EHU�GLH�JHIXQGHQHQ�$UWHQ�

7DEHOOH�� ��,P�8QWHUVXFKXQJVJHELHW�QDFKJHZLHVHQH�$UWHQ

5/��6WDWXV�LQ�GHU�5RWHQ�/LVWH ��� �VWDUN�JHIlKUGHW���� �JHIlKUGHW���� �SRWHQWLHOO������
JHIlKUGHW��X� �XQJHIlKUGHW�

$QLVRSWHUD
:LVVHQVFKDIWOLFKHU�1DPH 'HXWVFKHU�1DPH 5/
$QD[�LPSHUDWRU���/HDFK������ *UR�H�.|QLJVOLEHOOH �

$HVKQD�F\DQHD���0�OOHU������ %ODXJU�QH�0RVDLNMXQJIHU X

$HVKQD�JUDQGLV���/LQQp������ %UDXQH�0RVDLNMXQJIHU X

$HVKQD�PL[WD������/DWUHLOOH������ +HUEVW�0RVDLNMXQJIHU X

/HXFRUUKLQLD�GXELD �9DQ�GHU�/LQGHQ������ .OHLQH�0RRVMXQJIHU �

2UWKHWUXP�FDQFHOODWXP �/LQQp������ *UR�HU�%ODXSIHLO X

6RPDWRFKORUD�IODYRPDFXODWD��9DQ�GHU�/LQGHQ�
�����

*HIOHFNWH�6PDUDJGOLEHOOH �

6\PSHWUXP�GDQDH �6XO]HU������ 6FKZDU]H�+HLGHOLEHOOH X

6\PSHWUXP�IODYHROXP �/LQQp������ *HIOHFNWH�+HLGHOLEHOOH X

6\PSHWUXQ�VDQJXLQHXP �0�OOHU������ %OXWURWH�+HLGHOLEHOOH X

6\PSHWUXP�YXOJDWXP �/LQQp������ *HPHLQH�+HLGHOLEHOOH X

6\PSHWUXP�SHGHPRQWDQXP �$OOLRQL������ *HElQGHUWH�+HLGHOLEHOOH �

=\JRSWHUD
:LVVHQVFKDIWOLFKHU�1DPH 'HXWVFKHU�1DPH 5/
&RHQDJULRQ�SXHOOD �/LQQp������ +XIHLVHQ� $]XUMXQJIHU X

&RHQDJULRQ�SXOFKHOOXP �9DQ�GHU�/LQGHQ������ )OHGHUPDXV� $]XUMXQJIHU X

(QDOODJPD�F\DWKLJHUXP �&KDUSHQWLHU������ %HFKHU� $]XUMXQJIHU X

/HVWHV�GU\DV �.LUE\������ *OlQ]HQGH�%LQVHQMXQJIHU �

/HVWHV�VSRQVD �+DQVHPDQQ������ *HPHLQH�%LQVHQMXQJIHU X

/HVWHV�YLULGLV �9DQ�GHU�/LQGHQ������ :HLGHQMXQJIHU �

/HVWHV�YLUHQV �&KDUSHQWLHU������ .OHLQH %LQVHQMXQJIHU �

6\PSHFPD�IXVFD �9DQ�GHU�/LQGHQ������ *HPHLQH�:LQWHUOLEHOOH �



��

Ϭ ϱ ϭϬ ϭϱ ϮϬ Ϯϱ ϯϬ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

>ĞƐƚĞƐ�ĚƌǇĂƐ

�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

^ǇŵƉĞƚƌƵŵ�ĨůĂǀĞŽůƵŵ

^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ

^ǇŵƉĞƚƌƵŵ�ƐĂŶŐƵŝŶĞƵŵ

�ĞƐŚŶĂ�ĐǇĂŶĞĂ

�ĞƐŚŶĂ�ŵŝǆƚĂ

KƌƚŚĞƚƌƵŵ�ĐĂŶĐĞůůĂƚƵŵ

^ǇŵƉĞƚƌƵŵ�ĚĂŶĂĞ

�ŶĂǆ�ŝŵƉĞƌĂƚŽƌ

�ĞƐŚŶĂ�ŐƌĂŶĚŝƐ

^ǇŵƉĞƚƌƵŵ�ƉĞĚĞŵŽŶƚĂŶƵŵ

�ŽĞŶĂŐƌŝŽŶ�ƉƵůĐŚĞůůƵŵ

�ŶĂůůĂŐŵĂ�ĐǇĂƚŚŝŐĞƌƵŵ

^ŽŵĂƚŽĐŚůŽƌĂ�ĨůĂǀŽŵĂĐƵůĂƚĂ

^ǇŵƉĞĐŵĂ�ĨƵƐĐĂ

>ĞƐƚĞƐ�ǀŝƌĞŶƐ

>ĞƐƚĞƐ�ǀŝƌŝĚŝƐ

>ĞƵĐŽƌƌŚŝŶŝĂ�ĚƵďŝĂ

����+lXILJNHLW�GHU�$UWHQ

$EELOGXQJ������6WHWLJNHLW�GHU�YRUNRPPHQGHQ�/LEHOOHQDUWHQ �5RWHU�%DONHQ� �5RWH�/LVWH�$UW�

'DVV�GLH�DQWKURSRJHQHQ�%HHLQWUlFKWLJXQJHQ�DQ�DOOHQ *HZlVVHUQ�]X�9HUlQGHUXQJHQ

JHI�KUW�KDEHQ�� � VSLHJHOW� VLFK�DXFK�EHL�GHQ�YRUNRPPHQGHQ�$UWHQ�DQ�GHQ� MHZHLOLJHQ�

*HZlVVHUQ� ZLHGHU� �$EELOGXQJ� ����� 6R� ZXUGH� EVSZ� /HVWHV� VSRQVD�� HLQH� VHKU�

DQVSUXFKORVH�$UW� DQ����YRQ�GHQ����XQWHUVXFKWHQ�%LRWRSHQ�DQJHWURIIHQ��9LHOH�ZHLWHUH�

HXU\|NH�$UWHQ�ZXUGHQ�DQ�GHQ�PHLVWHQ�*HZlVVHUQ�EHREDFKWHW��+LHU]X�JHK|UHQ�XQWHU�

DQGHUHP�� /HVWHV� GU\DV��&RHQDJULRQ� SXHOOD��6\PSHWUXP� IODYHROXP XQG�6\PSHWUXP�

VDQJXLQHXP��=X�GHQ�KlXILJHQ��HWZDV�DQVSUXFKVYROOHUHQ�$UWHQ� GLH� LPPHUKLQ�DQ FD�

GHU�+lOIWH�GHU�XQWHUVXFKWHQ�.OHLQJHZlVVHU�DQJHWURIIHQ�ZXUGH��JHK|UHQ�X�D� $HVKQD�

PL[WD�� $HVKQD� F\DQHD XQG� 2UWKHWUXP� FDQFHOODWXP�� � 'HP� JHJHQ�EHU VWHKHQ� GLH�

VHOWHQHQ $UWHQ� ZHOFKH� VLFK� DXI� LKUHQ� /HEHQVUDXP� LQ� XQWHUVFKLHGOLFKHU� :HLVH�

VSH]LDOLVLHUW� KDEHQ�� =X� LKQHQ� JHK|UHQ ]�%� /HVWHV� YLUGLV�� 6\PSHFPD� IXVFD XQG�

6RPDWRFKORUD�IODYRPDFXODWD��

VHOWHQH�$UWHQ ������

KlXILJH� $UWHQ ����������

VHKU�KlXILJH�
$UWHQ ������



��

����.XU]SRUWUDLW�GHU�$UWHQ

,P�IROJHQGHP VROOHQ LQ�HLQHU�7DEHOOH� GLH�I�U�GLH�.DUWLHUXQJ�ZLFKWLJVWHQ�(LJHQVFKDIWHQ�

GHU� /LEHOOHQ NXU]� HUOlXWHUW� ZHUGHQ�� 6R� JLEW� HV� $UWHQ� GLH KLQVLFKWOLFK� LKUHU�

/HEHQVUlXPH�VHKU�DQVSUXFKVORV�VLQG��6ROFKH�$UWHQ�HQWZLFNHOQ�VLFK�LQ�NOHLQHQ��VWDUN�

YHUZDFKVHQHQ� 7�PSHOQ�� HEHQVR� ZLH� LQ� YHJHWDWLRQVDUPHQ�� JUR�HQ� 6HHQ�� LQ�

VFKODPPLJHQ�*UlEHQ�XQG�WHLOZHLVH�DXFK�LQ�)OLH�JHZlVVHUQ�YRQ�JHULQJHU�6WU|PXQJ��

'LHVH� DQVSUXFKVORVHQ� �HXU\|NHQ�� $UWHQ� VLQG� EHLVSLHOVZHLVH� $HVKQD� F\DQHD XQG�

&RHQDJULRQ� SXHOOD�� (LQH� ZHLWHUH� *UXSSH� LVW� VFKRQ� HWZDV� DQVSUXFKVYROOHU� XQG�

EHQ|WLJW� HLQH� JXW� HQWZLFNHOWH� :DVVHUYHJHWDWLRQ�� ,Q� GLHVH� *UXSSH� IlOOW� EVSZ�

6\PSHWUXP�YXOJDWXP��

'LH�OHW]WH�*UXSSH�ELOGHW�GLH�0HKU]DKO�GHU�/LEHOOHQ��'LHVH�$UWHQ�VLQG�VWHQ|N� G�K��VLH�

�VSH]LHOO�GLH�/DUYHQ��KDEHQ�VLFK�DQ�HLQHQ�EHVWLPPWHQ�/HEHQVUDXP�VSH]LDOLVLHUW��

$XFK�KLQVLFKWOLFK�GHU�)OXJ]HLWHQ��6LFKWXQJHQ�DP�*HZlVVHU���XQWHUVFKHLGHQ�VLFK�GLH�

$UWHQ�VWDUN�� 6R�JLEW�HV�$UWHQ�GLH�VFKRQ�DE�$QIDQJ�0DL�DP�*HZlVVHU�]XEHREDFKWHQ�

VLQG� ]�%� 2UWKHWUXP� FDQFHOODWXP�� $QGHUH� ZLHGHUXP� VLHKW� PDQ� HUVW� (QGH� GHV�

6RPPHUV�DP�*HZlVVHU��=X� LKQHQ�]lKOWHQ $HVKQD�F\DQHD XQG�/HVWHV�YLUHQV��(LQH�

$XVQDKPH� ELOGHW� 6\PSHFPD� IXVFD� ZHOFKH� LKUH +DXSWIOXJ]HLW� LP� 0DL� ± -XOL� KDW��

MHGRFK�JDQ]MlKULJ�DP�*HZlVVHU�DQJHWURIIHQ�ZHUGHQ�NDQQ� �%HOOPDQQ�������

$EELOGXQJ���� 2UWKHWUXP�FDQFHOODWXP��ZHLEOLFKH ,PDJR���JHIXQGHQ DQ���������������������������������������
.OHLQJHZlVVHU����EHL�GHU�%HJHKXQJ�DP����0DL��

����������4XHOOH��HLJHQHV�)RWR�-XOL �����
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����%HVFKUHLEXQJ�GHU�NDUWLHUWHQ�*HZlVVHU

.OHLQJHZlVVHU����

'DV� HUVWH� .OHLQJHZlVVHU ZDU� YRQ� GHU� 9HJHWDWLRQ� UHFKW� PRQRWRQ� VWUXNWXULHUW�� 'HU�

:DVVHUEHUHLFK ZDU� DXIJUXQG� GHU� JHULQJHQ� :DVVHUWLHIH� YRQ� :DVVHUSIODQ]HQ�

GXUFKVHW]W�XQG�HV�JDE�QXU�VHKU�NOHLQH�YHJHWDWLRQVIUHLH�)OlFKHQ��

'LH� 9HJHWDWLRQ� ZXUGH� YRQ� 6SDUJDQLXP� HUHFWXP� XQG� 7\SKRLGHV� DUXQGLQDQDFHD

GRPLQLHUW�� 'HU�5DQGEHUHLFK� GHV�*HZlVVHUV� EHVD�� HLQH� %UHLWH� YRQ� FD�� ��� P XQG�

JUHQ]WH� GDQQ� DQ� GLH� XPOLHJHQGH� $FNHUIOlFKH� DXI� GHU� 5RJJHQ� DQJHEDXW� ZDU��

$XIJUXQG� GLHVHU� YHJHWDWLRQVDUPHQ� 6WUXNWXULHUXQJ� NRQQWHQ� KLHU� NHLQH�

DQVSUXFKVYROOHQ� $UWHQ� HUZDUWHW� ZHUGHQ�� ,P� JHVDPWHQ� 8QWHUVXFKXQJV]HLWUDXP�

ZXUGHQ� � /LEHOOHQDUWHQ� DQ� *HZlVVHU� �� IHVWJHVWHOOW�� ZREHL� GLH� KlXILJVWHQ $UWHQ

&RHQDJULXP�SXHOOD XQG��/HVWHV�VSRQVD ZDUHQ��

6LH� JHK|UHQ ]X� GHQ� DQVSUXFKVORVHVWHQ� XQG� KlXILJVWHQ� $UWHQ� LQ� 'HXWVFKODQG� XQG�

NRQQWHQ LP�EHVDJWHQ�*HZlVVHU�DXFK�EHL�GHU�3DDUXQJ�XQG�GHU�(LDEODJH�EHREDFKWHW�

ZHUGHQ��([XYLHQ�ZXUGHQ�QLFKW�JHIXQGHQ��=X�GHQ�ZHLWHUHQ�KlXILJHQ�$UWHQ�JHK|UWHQ�

/HVWHV�VSRQVD��6\PSHWUXP�YXOJDWXP��6\PSHWUXP�IODYHROXP��$HVKQD�F\DQHD ZXUGH�

DP� *HZlVVHU� PLW� GHU� $EXQGDQ]VWXIH� �� NDUWLHUW�� XQG� ZXUGH� IDVW� LP� JHVDPWHQ�

8QWHUVXFKXQJVUDXP�DQJHWURIIHQ��'HU�JUR�H�%ODXSIHLO��2UWKHWUXP�FDQFHOODWXP��ZXUGH�

PLW�HLQHP�JHVLFKWHWHQ�([HPSODU�GHP�6ROO���]XJHRUGQHW��ZREHL�JHVDJW�ZHUGHQ�PXVV�

ϲй
ϳй

ϮϬй

ϭϯйϮϳй

Ϯϳй �ĞƐŚŶĂ�ĐǇĂŶĞĂ

KƌƚŚĞƚƌƵŵ�ĐĂŶĐĞůůĂƚƵŵ

^ǇŵƉĞƚƌƵŵ�ĨůĂǀĞŽůƵŵ

^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ

�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���
YRUNRPPHQGHQ /LEHOOHQDUWHQ



��

GDVV GLHVH�$UW�DXFK�]ZLVFKHQ�GHQ�*HZlVVHUQ�DQJHWURIIHQ�ZXUGH�XQG�HLQH�=XWHLOXQJ�

]X�HLQHP�*HZlVVHU� PDQFKPDO�VFKZLHULJ�ZDU��

,Q�VROFKHQ�)lOOHQ�ZXUGH�GLH�$UW�GHP�QlFKVWJHOHJHQHQ .OHLQJHZlVVHU�]XJHRUGQHW��

.OHLQJHZlVVHU����

0LW� QHXQ� XQWHUVFKLHGOLFKHQ� /LEHOOHQDUWHQ� JHK|UW� GLHVHV� .OHLQJHZlVVHU� ]X� GHQ�

DUWHQUHLFKVWHQ LP�8QWHUVXFKXQJVJHELHW�� 'DV� FD�� �����Pð� JUR�H�6ROO� NHQQ]HLFKQHW�

VLFK�GXUFK�HLQHQ�PlFKWLJHQ�EUHLWHQ�6FKLOIJ�UWHO� �3KUDJPLWHV�DXVWUDOLV��DXV��ZHOFKHU�

LP�QRUG|VWOLFKHQ�7HLO� GLH�+lOIWH�GHV�*HZlVVHUV� EHGHFNW��'HU� V�GZHVWOLFKH�%HUHLFK�

ZXUGH�YRQ�HLQHP�JUR�HQ�SHUHQQLHUHQGHQ�:DVVHUEHUHLFK�JHSUlJW�� LQ�GHP�DXFK�GLH�

PHLVWHQ�/LEHOOHQDUWHQ�DQJHWURIIHQ�ZXUGHQ�� ,Q�GLHVHP�JUR�HQ��IUHLHQ�:DVVHUEHUHLFK�

EHIDQG�VLFK�HLQH�NOHLQH� ZLHGHUPDOV�DXV�6FKLOI EHVWHKHQGH��,QVHO�

$QD[� LPSHUDWRU ZXUGH�DQ�GLHVHP�6ROO EHL�VHLQHQ�5HYLHUIO�JHQ�EHREDFKWHW��6LH LVW� LQ�

GHU�5RWHQ�/LVWH�LQ��GLH�6WXIH���DOV�JHIlKUGHW��HLQJHWUDJHQ�XQG� ZXUGH�EHL�GHU�3DDUXQJ�

XQG� (LDEODJH� LP� .OHLQJHZlVVHU� �� EHREDFKWHW�� GDUDXV� OlVVW� VLFK� GLH� $UW� DOV� VWHWLJ�

DQVHKHQ��

ϵй

ϭϬй

ϱй

ϱй

ϭϬй

ϭϰй
ϭϰй

ϭϵй

ϭϰй
�ŶĂǆ�ŝŵƉĞƌĂƚŽƌ

�ĞƐŚŶĂ�ĐǇĂŶĞĂ

�ĞƐŚŶĂ�ŐƌĂŶĚŝƐ

�ĞƐŚŶĂ�ŵŝǆƚĂ

KƌƚŚĞƚƌƵŵ�ĐĂŶĐĞůůĂƚƵŵ

^ǇŵƉĞƚƌƵŵ�ĨůĂǀĞŽůƵŵ

�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

>ĞƐƚĞƐ�ĚƌǇĂƐ

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���
YRUNRPPHQGHQ�$UWHQ
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.OHLQJHZlVVHU����

%HL� GLHVHP� %LRWRS� KDQGHOW� HV� VLFK� XP� HLQ� W\SLVFKHV� NUHLVUXQGHV� 6ROO� PLW� HLQHU�

JHULQJHQ� :DVVHUWLHIH� XQG� HLQHP� PLW� ]DKOUHLFKHQ� :DVVHUSIODQ]HQ� EHZDFKVHQHQ�

:DVVHUEHUHLFK�� =XU� GRPLQLHUHQGHQ� 9HJHWDWLRQ� JHK|UWHQ� 7\SKRLGHV� DUXQGLQDFHD

�5RKU�*ODQ]JUDV��XQG -XQFXV�HIIXVHV �)ODWWHU�%LQVH���=X�GHP�9RUNRPPHQ�KlXILJHU�

$UWHQ�ZXUGH�KLHU�HUVWPDOV�6\PSHFPD�IXVFD HQWGHFNW� ZHOFKH�DXI�GHU�5RWHQ�/LVWH�DOV�

JHIlKUGHW VWHKW�� %HREDFKWHW� ZXUGHQ� ZHQLJH ,PDJRV� EHL� GHU� 3DDUXQJ� XQG� GHU�

(LDEODJH��'LH�KlXILJVWH�$UW�DP�*HZlVVHU�ZDU�/HVWHV�GU\DV�

.OHLQJHZlVVHU����
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ϱй
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ϭϬй

ϭϱй

Ϯϱй

ϭϬй
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KƌƚŚĞƚƌƵŵ�ĐĂŶĐĞůůĂƚƵŵ
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^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ

>ĞƐƚĞƐ�ĚƌǇĂƐ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ
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ϭϴй
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Ϯϯй ^ǇŵƉĞƚƌƵŵ�ĨůĂǀĞŽůƵŵ

^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ

�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

>ĞƐƚĞƐ�ĚƌǇĂƐ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

>ĞƐƚĞƐ�ǀŝƌŝĚŝƐ

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���YRUNRPPHQGHQ� $UWHQ

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU� ��YRUNRPPHQGHQ�$UWHQ



��

ϴй

ϴй

ϴй
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ϭϲй
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ϮϬй

ϭϮй �ĞƐŚŶĂ�ĐǇĂŶĞĂ

�ĞƐŚŶĂ�ŵŝǆƚĂ

KƌƚŚĞƚƌƵŵ�ĐĂŶĐĞůůĂƚƵŵ

^ǇŵƉĞƚƌƵŵ�ĨůĂǀĞŽůƵŵ

^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ

�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

>ĞƐƚĞƐ�ĚƌǇĂƐ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

0LW�HLQHU�*HVDPWJU|�H�YRQ�������Pð�JHK|UW�GLHVHV�6ROO�]X�GHQ�JU|�WHQ� LP�8QWHU�

VXFKXQJVJHELHW� %LV� DXI� HLQLJH� NOHLQH�:DVVHUIUHLIOlFKHQ�ZDU� GDV� JHVDPWH� 6ROO�PLW�

6DOL[� FDSUHD �6DO�:HLGH�� EHZDFKVHQ�� EHVD�� MHGRFK� HLQH� VWHWLJH :DVVHUI�KUXQJ��

1HEHQ GHQ�KlXILJHQ�HXU\|NHQ�/LEHOOHQDUWHQ�ZXUGH�DQ�GLHVHP�*HZlVVHU�GLH�VHOWHQH�

$UW�/HVWHV�YLUGLV EHREDFKWHW��ZHOFKH�DXI�GHU�URWHQ�/LVWH�GHQ�6WDWXV�JHIlKUGHW� WUlJW��

/HVWHV�YLULGLV OHJW�VHLQH�(LHU�LQ�GLH�5LQGH�YRQ�8IHUVWUlXFKHUQ �6DOL[�XQG�$OQXV�� (LQ�

5HSURGXNWLRQVQDFKZHLV� GLHVHU� $UW� NRQQWH� QLFKW� EHREDFKWHW� ZHUGHQ�� %HL

.OHLQJHZlVVHU � EHVWHKW� GLH� *HIDKU� GHU� 9HUODQGXQJ� DXIJUXQG� GHV� KRKHQ�

:HLGHQDXIZXFKVHV�� 'LHVHU� P�VVWH� LQ� HLQHU� 5HQDWXULHUXQJVPD�QDKPH� GH]LPLHUW�

ZHUGHQ�

$EELOGXQJ����� .OHLQJHZlVVHU�� PLW�VWDUNHP�:HLGHQEHZXFKV

�4XHOOH��HLJHQHV�)RWR�0lU] �����

.OHLQJHZlVVHU����

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU� ��YRUNRPPHQGHQ�$UWHQ
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ϭϰй

ϮϮй

Ϯϵй

Ϯϭй

ϭϰй

^ǇŵƉĞƚƌƵŵ�ĨůĂǀĞŽůƵŵ

^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ

�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

>ĞƐƚĞƐ�ĚƌǇĂƐ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

'LHVHV� .OHLQJHZlVVHU� LVW� PLW� HLQHU� *U|�H� YRQ� FD�� ����� Pð� LP� PLWWOHUHQ� %HUHLFK�

DQ]XVLHGHOQ��$EJHVHKHQ�YRP�VFKPDOHQ�5DQGVWUHLIHQ�LP�QRUGZHVWOLFKHQ�%HUHLFK��ZDU�

DXFK� GHU� :DVVHUEHUHLFK� VHKU VWDUN� PLW� 9HJHWDWLRQ� EHZDFKVHQ�� ,P� =HQWUXP� GHV�

*HZlVVHUV� ZXUGH� GLH� 9HJHWDWLRQ� GXUFK� 7\SKD� ODWLIROLD �%UHLWEOlWWULJHU� 5RKUNROEHQ��

GRPLQLHUW�� 'HU� :DVVHUVWDQG� ZDU� VFKZDQNHQG�� XQG� LP� 6SlWVRPPHU� ILHO� GDV�

*HZlVVHU� Y|OOLJ� WURFNHQ�� 9RU� DOOHP� HXU\|NH� $UWHQ� ZLH� EVSZ�� &RHQDJULRQ� SXHOOD��

/HVWHV�VSRQVD XQG�/HVWHV�GU\DV��ZHOFKH�DP�*HZlVVHU�GLH�GRPLQLHUHQGH�$UW�ZDU�

.OHLQJHZlVVHU����

(LQ� lKQOLFKHV� %LOG� ERW� GDV� .OHLQJHZlVVHU� ��� DXFK� KLHU� JDE� HV� EHGLQJW� GXUFK� GHQ�

VWDUNHQ� 3IODQ]HQZXFKV�� QXU� ZHQLJH� IUHLH� XQG� NOHLQH�:DVVHUEHUHLFKH�� ,P� )U�KMDKU�

ZXUGH� GLHVHV� 6ROO� YRQ� 5HJHQ� XQG� 6FKPHO]ZDVVHU� VWDUN� �EHUIOXWHW�� VR� GDV� GHU�

:DVVHUEHUHLFK�VLFK�ELV�DXI�GLH�ODQGZLUWVFKDIWOLFK�JHQXW]WH�)OlFKH�DXVGHKQWH XQG�HLQ�

6FKXW]VWUHLIHQ� QLFKW� PHKU� JHJHEHQ� ZDU�� $XFK� LP� ZHLWHUHQ� 9HUODXI� GHV�

8QWHUVXFKXQJV]HLWUDXPHV�� QDFK� GHP� $EVLQNHQ� GHV� :DVVHUVSLHJHOV�� ZDU� GHU�

5DQGVWUHLIHQ��PLW�HLQHU�PD[LPDOHQ�%UHLWH�YRQ���± ��P��]X�JHULQJ��'HQQRFK�Ol�W�VLFK�

GHU� :DVVHUVWDQG�� ZHQQ� DXFK� LP� 6RPPHU� QXU� JHULQJ�� DOV� VWHWLJ� EHWUDFKWHQ�� 'LH�

KlXILJVWH $UW�ZDU�&RHQDJULRQ�SXHOOD����

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���YRUNRPPHQGHQ�$UWHQ
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�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

.OHLQJHZlVVHU����

,P�5DQGEHUHLFK�GHV�*HZlVVHUV�EHIDQG�VLFK�HLQH� MDJGOLFKH�(LQULFKWXQJ��1HEHQ�GHU

W\SLVFKHQ 8IHUYHJHWDWLRQ� EHVWHKHQG� X�� D�� DXV� %LGHQV�� /HXFRSRV XQG� /\WKUXP��

JHK|UWHQ DXFK� NOHLQHUH� 6DOL[�6WUlXFKHU� XQG ]ZHL� %LUNHQ�� 'HU�:DVVHUEUHLFK� GLHVHV�

HWZD�����Pð�JUR�HQ�6ROOV�ZDU�]XP JU|�WHQ�7HLO�YHJHWDWLRQVIUHL��'LH�KlXILJVWH�$UW�ZDU�

/HVWHV�VSRQVD�

.OHLQJHZlVVHU����

'LHVHV .OHLQJHZlVVHU� EHVD� ELV� DXI� HLQLJH� DP� *HZlVVHUUDQG� EHILQGOLFKH�

5RKUNROEHQ� XQG� %LQVHQNRPSOH[H� HLQHQ� IUHLHQ� :DVVHUN|USHU�� (LQ� VFKPDOHU�

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���YRUNRPPHQGHQ�$UWHQ

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���YRUNRPPHQGHQ�$UWHQ
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>ĞƐƚĞƐ�ĚƌǇĂƐ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

6FKLOIJ�UWHO� XPUDQGHWH GDV� 6ROO�� =X� GHQ� YRUKHUVFKHQGHQ� /LEHOOHQDUWHQ� JHK|UWHQ�

&RHQDJULRQ SXHOOD�� /HVWHV� VSRQVD XQG� 6\PSHWUXP� IODYHROXP�� (LQLJH� ([HPSODUH�

ZXUGHQ� YRQ� $HVKQD� F\DQHD� JHVLFKWHW�� 'DV� *HZlVVHU� ZXUGH� DXFK� YRQ� HLQHP�

PlQQOLFKHQ� ([HPSODU� YRQ� 2UWKHWUXP� FDQFHOODWXP� DXIJHVXFKW� ZHOFKHV� KLHU� DXI�

,QVHNWHQ� -DJG� PDFKWH�� $XIJUXQG� GHU� JHULQJHQ� 9HJHWDWLRQ� OLH�HQ� VLFK� KLHU� NHLQH�

([XYLHQ�ILQGHQ��'HU�5DQGVWUHLIHQ�GHV�*HZlVVHUV�ZDU�PLW�GXUFKVFKQLWWOLFK���P�%UHLWH�

]X�JHULQJ�XQG�ERW�NHLQHQ�DXVUHLFKHQGHQ�6FKXW]�YRU�DXVJHEUDFKWHQ�'�QJHPLWWHOQ�

.OHLQJHZlVVHU����

'LHVHV�*HZlVVHU� EHVD�� HEHQIDOOV� HLQHQ� JU|�HUHQ� IUHLHQ�:DVVHUEHUHLFK�� /HGLJOLFK�

LP�V�GOLFKHQ�*HZlVVHUUDQG�EHIDQG�VLFK�HLQ�JU|�HUHU�PLW�3IODQ]HQZXFKV�EHGHFNWHU�

7HLO�� 9RUKHUUVFKHQGH� 3IODQ]HQ� ZDUHQ� 6FKLOI� XQG� 5RKUNROEHQ�� 'LH� 8IHUYHJHWDWLRQ�

ELOGHWHQ�7K\KRLGHV�DUXQGLQDQDFHD��/\WKUXP�VDOLFDULD XQG�/\FRSXV�HXURSDHXV�

=X� GHQ� KlXILJVWHQ� /LEHOOHQDUWHQ� JHK|UWHQ� /HVWHV� VSRQVD� XQG� &RHQDJULRQ� SXHOOD��

9HUWUHWHU� YRQ� *UR�OLEHOOHQ� ZDUHQ� GLH� GHU� *DWWXQJHQ� 6\PSHWUXP� � DQJHK|UHQGHQ�

$UWHQ� 6��IODYHROXP XQG�6��YXOJDWXP�

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU�� YRUNRPPHQGHQ�$UWHQ
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.OHLQJHZlVVHU���

'HU�5DQGVWUHLIHQ� GHV�*HZlVVHUV ZLHV� HLQ� VWDUNHV *HIlOOH� DXI��'HU�:DVVHUEHUHLFK

ZDU� ZHLWHVWJHKHQG� PLW� :DVVHUSIODQ]HQ� EHZDFKVHQ�� ,P� Q|UGOLFKHQ� 7HLO� GHV�

*HZlVVHUV� EHIDQGHQ� VLFK� ]ZHL� :HLGHQE�VFKH� ]ZLVFKHQ� GHQHQ� HLQH� NOHLQH� IUHLH�

:DVVHUIOlFKH�EHVWDQG��$Q�GLHVHP�6ROO�ZXUGH�QHEHQ�GHQ�VFKRQ�KlXILJHQ�JHQDQQWHQ�

/HVWHV�$UWHQ� DXFK�/HVWHV� YLUHQV EHREDFKWHW�� 6LH� LVW� � DXI� GHU� 5RWHQ� /LVWH�PLW� GHP�

*HIlKUGXQJVJUDG� �� �VWDUN� JHIlKUGHW�� DQJHJHEHQ�� ZHLO� LKUH� %HVWDQGHVHQWZLFNOXQJ�

GHXWOLFK� U�FNOlXILJ� LVW�� 6LH� IOLHJW YRU� DOOHP� DQ� VDXUHQ� XQG� IODFKHQ�0RRUJHZlVVHUQ��

XQG�NRPPW�JHOHJHQWOLFK�DXFK�LQ�6DQGJUXEHQ�XQG�)LVFKWHLFKHQ�YRU�

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU��� YRUNRPPHQGHQ�$UWHQ
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.OHLQJHZlVVHU����XQG���

'LH�EHLGHQ�6|OOH�OLHJHQ�LQ�XQPLWWHOEDUHU�1lKH�GHU�2UWVFKDIW�=DFKRZ�XQG�JUHQ]HQ�DQ�

:RKQJUXQGVW�FNH� $X�HUGHP� OLHJHQ� DXFK� EHLGH� 6|OOH� LQ� XQPLWWHOEDUH� 1lKH��

:lKUHQG�6ROO����HLQHQ�JUR�HQ� IUHLHQ�:DVVHUEHUHLFK�EHVLW]W� LVW�HU�EHL�6ROO����VWDUN�

PLW� 9HJHWDWLRQ� GXUFKVHW]W� � XQG� VFKRQ� LP� IU�KHQ� 6RPPHU YRU� GHP� $XVWURFNQHQ�

EHGURKW�� $Q� EHLGHQ� 6|OOHQ� GRPLQLHUWHQ� KlXILJHQ /HVWHV��� $HVKQD� XQG� 6\PSH�

WUXPDUWHQ��%HLGH�*HZlVVHU�VLQG�DOV /LEHOOHQELRWRSH�DXIJUXQG�YRQ ([XYLHQIXQGHQ YRQ�

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU����YRUNRPPHQGHQ�$UWHQ

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU��� YRUNRPPHQGHQ�$UWHQ
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ϭϴй

ϭϴй

ϭϴй

Ϯϴй

ϭϴй

^ǇŵƉĞƚƌƵŵ�ĨůĂǀĞŽůƵŵ

^ǇŵƉĞƚƌƵŵ�ƐĂŶŐƵŝŶĞƵŵ
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�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

%HGHXWXQJ��$XFK�EHL�GLHVHQ�EHLGHQ�6|OOHQ�ZDU�GHU�5DQGVWUHLIHQ�]XU�$FNHUVHLWH�PLW�

����P�JHULQJ�XQG�ERW�NHLQHQ�DXVUHLFKHQGHQ�6FKXW]��

.OHLQJHZlVVHU���

'HU�:DVVHUEHUHLFK GLHVHV� 6ROOV VWDQG� PLW� VHLQHU� VHKU� NOHLQHQ�:DVVHUIOlFKH GHP�

JUR�HQ� 8IHUUDQGVWUHLIHQ� JHJHQ�EHU� $XIJUXQG� GHU� JHULQJHQ� 7LHIH XQG� GHV� NOHLQHQ�

9ROXPHQV GHV�:DVVHUEHUHLFKHV�ZDU� GLHVHV� 6ROO� VFKRQ� IU�K� YRU� GHU� $XVWURFNQXQJ�

EHGURKW��'HU�*HZlVVHUUDQGEHUHLFK� GHU�LQ�%H]XJ�DXI�GLH�:DVVHUIOlFKH�FD�������GHV�

JHVDPWHQ�.OHLQJHZlVVHUV�DXVPDFKW� ZDU�OHGLJOLFK�PLW�*UDV EHZDFKVHQ XQG�ERW�HLQ�

PRQRWRQHV� %LOG�� 'DV� VSLHJHOW� VLFK� DXFK� LQ� GHQ� JHIXQGHQHQ� $UWHQ� ZLHGHU�� 0LW� ��

EHREDFKWHWHQ�� HXU\|NHQ� $UWHQ� VSLHOW� GLHVHV� *HZlVVHU� HLQH� XQWHUJHRUGQHWH� 5ROOH�

EH]�JOLFK�GHU�/LEHOOHQDQVSU�FKH��5HSURGXNWLRQVQDFKZHLVH NRQQWHQ�QLFKW�IHVWJHVWHOOW

ZHUGHQ�

.OHLQJHZlVVHU���

'LHVH� $FNHUKRKOIRUP� PLW� 1DVVVWHOOH� EHVD�� NHLQHQ� 5DQGVWUHLIHQ ]XU� XPOLHJHQGHQ�

$FNHUIOlFKH�XQG�EHVWDQG�QXU�DXV�HLQHP�:DVVHUEHUHLFK��

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU�����YRUNRPPHQGHQ�$UWHQ



��

ϯϯй

ϭϳй

ϱϬй

KƌƚŚĞƚƌƵŵ�ĐĂŶĐĞůůĂƚƵŵ

^ǇŵƉĞƚƌƵŵ�ƐĂŶŐƵŝŶĞƵŵ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

ϲй

ϭϬй

ϳй

ϳй

ϳй

ϭϬй
ϭϯй

ϭϬй

ϭϯй

ϭϬй

ϳй
�ŶĂǆ�ŝŵƉĞƌĂƚŽƌ

�ĞƐŚŶĂ�ĐǇĂŶĞĂ

>ĞƵĐŽƌƌŚŝŶŝĂ�ĚƵďŝĂ

^ǇŵƉĞƚƌƵŵ�ĨůĂǀĞŽůƵŵ
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^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ
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>ĞƐƚĞƐ�ƐƉŽŶƐĂ

>ĞƐƚĞƐ�ǀŝƌĞŶƐ

$XIJUXQG�GHU JHULQJHQ :DVVHUWLHIH XQG�GHU�PDQJHOQGHQ�8IHUYHJHWDWLRQ�ERW� GLHVHV�

*HZlVVHU I�U�/LEHOOHQ�NHLQ�VWHWLJHV�%LRWRS��/HGLJOLFK�GUHL�/LEHOOHQDUWHQ�NRQQWHQ�KLHU�

ZlKUHQG�GHV�8QWHUVXFKXQJV]HLWUDXPHV DOV�1DKUXQJVJlVWH�QDFKJHZLHVHQ ZHUGHQ��

.OHLQJHZlVVHU���

,P�*HJHQVDW]�]X�.OHLQJHZlVVHU ���JHK|UW�GLHVHV�6ROO��]X�GHQ�YHJHWDWLRQVUHLFKVWHQ�

LP�8QWHUVXFKXQJVJHELHW� $XFK�GLH�JHVDPWH�6WUXNWXULHUXQJ�GHV�*HZlVVHUV�ZDU�VHKU�

YLHOIlOWLJ�XQG�ERW�YLHOHQ�/LEHOOHQDUWHQ�HLQ�JHHLJQHWHV�%LRWRS�

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU����YRUNRPPHQGHQ�$UWHQ

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU����YRUNRPPHQGHQ�$UWHQ
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>ĞƐƚĞƐ�ƐƉŽŶƐĂ

1HEHQ� JUR�HQ� :DVVHUIUHLIOlFKHQ� EHVLW]W� GDV� 6ROO� DXFK� GLYHUVH�

:DVVHUSIODQ]HQEHUHLFKHP� DEHU� DXFK�5DQGEHUHLFKH�PLW� QLHGULJHP�3IODQ]HQZXFKV��

+LHU� NRQQWH� HUQHXW� $QD[� LPSHUDWRU� EHL� GHU�(LDEODJH� EHREDFKWHW� ZHUGHQ�� $XIJUXQG�

VHLQHU�:DVVHUWLHIH�JHK|UW�GLHVHV�6ROO�]X�GHQ�VWHWLJVWHQ�LP�*HELHW��'DV�9RUNRPPHQ�

YRQ�/HXFFRUUKLQLD� GXELD� GLH� ODXW� GHU�5RWHQ�/LVWH� VWDUN� JHIlKUGHW� LVW�� EHVWlWLJWH�GLH�

9LHOVFKLFKWLJNHLW� GLHVHV�6ROOV�XQG�PDFKW� HV� GDPLW� VHKU�ZHUWYROO� I�U� GLH� /LEHOOHQ�� ,P�

)U�KMDKU�VFKHLQW�GLHVHV�*HZlVVHU�UHJHOPl�LJ�]X�HUWULQNHQ� ZRPLW�VLFK�DXFK�KLHU�GLH�

DXVJHEUDFKWHQ� '�QJHPLWWHO� DQODJHUQ� G�UIWHQ�� +LQ]X� NRPPW� HLQ� VHKU� JHULQJHU�

5DQGEHUHLFK� LP�2VWHQ� GHV� %LRWRSV�� YHUVFKXOGHW� GXUFK� HLQ� ]X� QDKHV�+HUDQSIO�JHQ�

GHU�/DQGZLUWVFKDIW��6ROO��� ]lKOWH�]X�GHQ�DUWHQUHLFKVWHQ�LP�8QWHUVXFKXQJVJHELHW�

.OHLQJHZlVVHU���

'HU�:DVVHUEHUHLFK GLHVHV�6ROOV�ZDU�ZLHGHU�VWDUN�PLW�9HJHWDWLRQ�GXUFKVHW]W�XQG�

EHVD��NHLQHQ�DXVUHLFKHQGHQ�5DQGVWUHLIHQ��'LH�JHULQJH�:DVVHUWLHIH�XQG�GHU�KRKH�

:DVVHUSIODQ]HQDQWHLO�YHUXUWHLOWHQ�GDV�6ROO�VFKRQ�IU�K]HLWLJ�]XP�$XVWURFNQHQ�

EHNDQQWHU�$UWHQ� $XFK�GLHVHV�.OHLQJHZlVVHU�VFKHLQW�LP�)U�KMDKU�UHJHOPl�LJ�]X�

ÄHUWULQNHQ³��ZRPLW�HLQ�6WRIIHLQWUDJ�DXV�GHU�/DQGZLUWVFKDIW�EHJ�QVWLJW�ZLUG��$Q�GLHVHP�

6ROO�ZXUGHQ���HXU\|NH�/LEHOOHQDUWHQ�EHREDFKWHW��

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU��� YRUNRPPHQGHQ�$UWHQ
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>ĞƐƚĞƐ�ƐƉŽŶƐĂ

.OHLQJHZlVVHU���

'LHVHV�%LRWRS�ODJ�]XP�7HLO�DXI�HLQHU H[WHQVLY�JHQXW]WHQ�:LHVH��-HGRFK�ZXUGH�DQ�

GHQ�ZHVWOLFKHQ�%HUHLFK��GHU�DQ�HLQH�LQWHQVLY�JHQXW]WH�ODQGZLUWVFKDIWOLFKH�)OlFKH�

DQVFKOLH�W��]X�GLFKW�KHUDQJHSIO�JW��'DPLW�LVW�GLH�6FKXW]ZLUNXQJ�GHV�5DQGEHUHLFKHV�

QLFKW�PHKU�JHJHEHQ��+LQ]X�NRPPW�QRFK�GLH�LP�)U�KMDKU�VWDWWILQGHQGH�

hEHUVFKZHPPXQJ��VR�GDVV�VLFK�GHU�:DVVHUEHUHLFK�]HLWZHLOLJ�ELV�DXI�GLH�$FNHUIOlFKH�

DXVGHKQW��+LHU�NRQQWH�DEHUPDOV�$QD[�LPSHUDWRU EHL�GHU�3DDUXQJ�EHREDFKWHW�ZHUGHQ�

.OHLQJHZlVVHU���

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU��� YRUNRPPHQGHQ�$UWHQ

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU��� YRUNRPPHQGHQ�$UWHQ



��

ϴй

Ϯϯй

ϴй

ϴйϭϱй

ϭϱй

Ϯϯй
�ĞƐŚŶĂ�ŐƌĂŶĚŝƐ

�ĞƐŚŶĂ�ŵŝǆƚĂ

^ǇŵƉĞƚƌƵŵ�ĨůĂǀĞŽůƵŵ

^ǇŵƉĞƚƌƵŵ�ƐĂŶŐƵŝŶĞƵŵ

^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ

�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

'LHVHV� .OHLQJHZlVVHU� ZDU� GDQN� � VHLQHU� H[SRQLHUWHQ /DJH� DX�HUKDOE� GHU� LQWHQVLY�

JHQXW]WHQ�$JUDUIOlFKH�YRU�DQWKURSRJHQHQ�%HHLQWUlFKWLJXQJHQ�ZHLWJHKHQG�JHVFK�W]W��

(V�JUHQ]WH�LP�REHUHQ�%HUHLFK�DQ�HLQHQ�:DOG�XQG�ZDU�LP�UHVWOLFKHQ�%HUHLFK�YRQ�HLQHU�

H[WHQVLY� JHQXW]WHQ�*U�QIOlFKH� XPJHEHQ�� 'DV� *HZlVVHU� ZDU� GXUFK� GLH� ]DKOUHLFKH�

YRUKDQGHQH� 9HJHWDWLRQ� VHKU� UHLFK� VWUXNWXULHUW�� (V� EHVD�� HLQHQ� JUR�HQ� YRQ�

:DVVHUSIODQ]HQ� GXUFKVHW]WHQ� :DVVHUEHUHLFK� DOV� DXFK� HLQHQ� JUR�HQ� IUHLHQ�

:DVVHUEHUHLFK�� $X�HUGHP� ZXFKVHQ� LP� 5DQG� XQG� 0LWWHOEHUHLFK� 6WUlXFKHU� GHU�

*DWWXQJ� 6DOL[�� )DXQLVWLVFKH� %HVRQGHUKHLW� EH]�JOLFK� GHU� /LEHOOHQIDXQD� ZDU� GDV�

9RUNRPPHQ� YRQ�6\PSHWUXP�SHGHPRQWDQXP� ZHOFKH�DXI� GHU�5RWHQ� /LVWH� DOV� VWDUN�

JHIlKUGHW�JLOW� 'DV�*HZlVVHU�ILHO�LP�+RFKVRPPHU�WURFNHQ���$EELOGXQJ����

�4XHOOH��HLJHQHV�)RWR�$XJXVW��6HSWHPEHU����������

.OHLQJHZlVVHU������������������������������������������������������������������

$EELOGXQJ������.OHLQJHZlVVHU�����(QGH�-XOL �OLQNV��XQG�(QGH�$XJXVW��UHFKWV�

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU��� YRUNRPPHQGHQ�$UWHQ



��

ϭϴй

ϵй

ϭϴй

ϵй

Ϯϴй

ϭϴй

�ĞƐŚŶĂ�ĐǇĂŶĞĂ

KƌƚŚĞƚƌƵŵ�ĐĂŶĐĞůůĂƚƵŵ

^ǇŵƉĞƚƌƵŵ�ƐĂŶŐƵŝŶĞƵŵ

^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ

�ŽĞŶĂŐƌŝŽŶ�ƉƵůĐŚĞůůƵŵ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

'LHVHV� W\SLVFKH�NUHLVUXQGH�6ROO����OLHJW� LQ�HLQHU�H[WHQVLY�JHQXW]WHQ�*U�QIOlFKH�XQG�

EHVLW]W� HLQHQ�JUR�HQ� YHJHWDWLRQIUHLHQ�:DVVHUEUHLFK�� ,P�5DQGEHUHLFK� EHILQGHQ� VLFK�

DX�HU�GHU�W\SLVFKHQ�5DQGYHJHWDWLRQ�YRQ��7\SKRLGHV�DUXQGLQDQDFHD��-XQFXV�HIIXVHV��

/\WKUXP� VDOLFDULD�� /\FRSXV� HXURSDHXV XQG� (SLORELXP� DQJXVWLIyOLXP DXFK� ]ZHL�

:HLGHQE�VFKH� 6DOL[� FDSUHD�� 0LW HLQHU� :DVVHUWLHIH� YRQ� ELV� ]X� � P� ILHO� GHU�

:DVVHUVWDQG� MHGRFK� NDP� HV� ]X� NHLQHU� Y|OOLJHQ� $XVWURFNQXQJ�� =XU� /LEHOOHQIDXQD�

JHK|UWHQ�GLH�KlXILJHQ�HXU\|NHQ�$UWHQ��$EELOGXQJ������

.OHLQJHZlVVHU���

%HL� GLHVHP� *HZlVVHU� KDQGHOW� HV� VLFK� XP� HLQH� IODFKH� $FNHUKRKOIRUP�� 6LH� EHVLW]W�

NHLQH�NODUH�7UHQQXQJ�YRQ�*HZlVVHUEHUHLFK�XQG�*HZlVVHUUDQG��0LW�HLQHU�PD[LPDOHQ�

:DVVHUWLHIH�YRQ����FP�WURFNQHWH�GLHVH�Ä:DVVHUVWHOOH³�VHKU�IU�K�DXV��'LH�9HJHWDWLRQ�

EHVWDQG� ]XP� �EHUZLHJHQGHQ� 7HLO� DXV� %LQVHQJHZlFKVHQ� �$EELOGXQJ ���� 'HQQRFK�

KLHOWHQ� VLFK� KLHU� � ]X� YLHOHQ� %HJHKXQVWHUPLQHQ� /LEHOOHQ� DXI�� =X� GHQ� KlXILJVWHQ�

JHK|UWHQ�/HVWHV�VSRQVD��$HVKQD�F\DQHD XQG�6\PSHWUXP IODYHROXP �$EELOGXQJ��������

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU��� YRUNRPPHQGHQ�$UWHQ



��

$EELOGXQJ������$XIQDKPH�GHV�*HZlVVHUV��� LP�)U�KMDKU�

�4XHOOH��HLJHQHV�)RWR�$SULO������

$EELOGXQJ�����6\PSHWUXP�IODYHROXP�DQ�*HZlVVHU��� EHLP�6RQQHQEDG

�4XHOOH��HLJHQHV�)RWR�-XOL������



��

ϭϮй

ϭϮй

ϲй

ϭϯй

ϲй
ϭϵй

ϭϯй

ϭϵй
�ŶĂǆ�ŝŵƉĞƌĂƚŽƌ

�ĞƐŚŶĂ�ŵŝǆƚĂ

^ǇŵƉĞƚƌƵŵ�ƉĞĚĞŵŽŶƚĂŶƵŵ

^ǇŵƉĞƚƌƵŵ�ƐĂŶŐƵŝŶĞƵŵ

^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

�ŽĞŶĂŐƌŝŽŶ�ƉƵůĐŚĞůůƵŵ

ϭϰй

ϳй

ϭϰй

ϭϰй
ϮϮй

Ϯϵй
�ĞƐŚŶĂ�ĐǇĂŶĞĂ

�ĞƐŚŶĂ�ŵŝǆƚĂ

^ǇŵƉĞƚƌƵŵ�ĚĂŶĂĞ

�ĞƐŚŶĂ�ŐƌĂŶĚŝƐ

�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

>ĞƐƚĞƐ�ĚƌǇĂƐ

.OHLQJHZlVVHU���

,Q�*U|�H�XQG�9HJHWDWLRQVVWUXNWXU�lKQHOW�VLFK�GLHVHV�.OHLQJHZlVVHU�VWDUN�PLW�1U�����

-HGRFK�ILHO�GLHVHV�6ROO�VFKRQ�0LWWH�-XOL��IU�KHU�WURFNHQ��(V�JUHQ]W�DQ�HLQ�:DOGJHELHW

XQG�LVW�LP�5DQGEHUHLFK�PLW�6WUlXFKHUQ�XQG�%lXPHQ�EHZDFKVHQ��)DXQLVWLVFKH�

%HVRQGHUKHLW�ZDU�GLH�/LEHOOHQDUW�6\PSHWUXP�SHGHPRQWDQXP��ZHOFKH�X�D��DXFK�

6XPSIJHELHWH�RKQH�RIIHQH�:DVVHUIOlFKHQ�EHYRU]XJW��

.OHLQJHZlVVHU���

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU����YRUNRPPHQGHQ�$UWHQ

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU����YRUNRPPHQGHQ�$UWHQ



��

ϭϱй

ϭϬй

ϭϬй

ϭϱйϭϱй

ϮϬй

ϭϱй

�ĞƐŚŶĂ�ĐǇĂŶĞĂ

^ǇŵƉĞƚƌƵŵ�ĚĂŶĂĞ

�ĞƐŚŶĂ�ŵŝǆƚĂ

^ǇŵƉĞƚƌƵŵ�ƐĂŶŐƵŝŶĞƵŵ

�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

>ĞƐƚĞƐ�ĚƌǇĂƐ

(LQ� W\SLVFKHV� )HOGVROO� PLW� :HLGHQ� LP� 5DQGEHUHLFK� XQG� YHUHLQ]HOWHQ� 6WUlXFKHUQ��

$XIIlOOLJ� ZDU� HLQ� JUR�HU� %HUHLFK� GHU� YRQ� 8UWLFD� GLRFLD EHZDFKVHQ� ZDU�� 'HU�

:DVVHUEHUHLFK�ZDU�VFKRQ�LP�]HLWLJHQ�)U�KMDKU�VWDUN�PLW�:DVVHUSIODQ]HQ�EHZDFKVHQ��

XQG�ILHO�DXIJUXQG�GHV�ZHLWHUHQ�:DFKVWXPV� LP�/DXIH�GHV 8QWHUVXFKXQJV]HLWUDXPHV�

WURFNHQ�

.OHLQJHZlVVHU���

'DV�LVW�HLQ�6ROO�PLW�VHKU�VFKPDOHP 5DQGVWUHLIHQ XQG�JHULQJHP�:DVVHUVWDQG��'HU�

*HZlVVHUUDQG�EHVD��NHLQ�*HIlOOH�]XU�:DVVHUIOlFKH��,P�QRUGZHVWOLFKHQ�%HUHLFK�GHV�

6FKXW]VWUHLIHQV�ZXFKV�HLQH�:HLGH���(LQ�VWDUNHU�%HZXFKV�PLW�:DVVHUSIODQ]HQ�NRQQWH�

VFKRQ�LP�)U�KMDKU�IHVWJHVWHOOW�ZHUGHQ��ZHOFKHU�VLFK�GDQQ�LP�/DXIH�GHV�

8QWHUVXFKXQJV]HLWUDXPHV�QRFK�YHUVWlUNWH���'LH�KlXILJVWH�$UW�DQ�GLHVHP�*HZlVVHU�

ZDU�/HVWHV�VSRQVD��)DXQLVWLVFKH�%HVRQGHUKHLW�GLHVHV�%LRWRSV�ZDU�6\PSHWUXP

GDQDH��HLQH�$UW�GLH�VWHKHQGH�*HZlVVHU�DOOHU�$UW�EHZRKQW�� MHGRFK�SIODQ]HQUHLFKH�

0RRUJHZlVVHU�EHYRU]XJW��

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU����YRUNRPPHQGHQ�$UWHQ



��

ϭϰй

ϳй

ϳй

ϮϮй
Ϯϵй

Ϯϭй
�ĞƐŚŶĂ�ĐǇĂŶĞĂ

�ĞƐŚŶĂ�ŵŝǆƚĂ

^ŽŵĂƚŽĐŚůŽƌĂ�ĨůĂǀŽŵĂĐƵůĂƚĂ

^ǇŵƉĞƚƌƵŵ�ƐĂŶŐƵŝŶĞƵŵ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

>ĞƐƚĞƐ�ĚƌǇĂƐ

ϭϮй

ϴй

ϴй

ϭϮй

ϭϲй

ϭϮй

ϭϮй

ϴй

ϭϮй
�ĞƐŚŶĂ�ĐǇĂŶĞĂ

�ĞƐŚŶĂ�ŵŝǆƚĂ

KƌƚŚĞƚƌƵŵ�ĐĂŶĐĞůůĂƚƵŵ

^ǇŵƉĞƚƌƵŵ�ƐĂŶŐƵŝŶĞƵŵ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

>ĞƐƚĞƐ�ĚƌǇĂƐ

^ǇŵƉĞĐŵĂ�ĨƵƐĐĂ

�ŶĂǆ�ŝŵƉĞƌĂƚŽƌ

�ŶĂůůĂŐŵĂ�ĐǇĂŶƚŚŝŐĞƌƵŵ

.OHLQJHZlVVHU���

'LHVHV��DQ��HLQHU�)HOGKHFNH�JHOHJHQH�.OHLQJHZlVVHU��EHIDQG�VLFK�VFKRQ�LQ�HLQHP�

IRUWJHVFKULWWHQHQ�9HUODQGXQJVSUR]HVV��'HU�:DVVHUEHUHLFK�ZDU�YRQ�HLQHU�VWDUNHQ�

/HPQDGHFNH��EHUZDFKVHQ�XQG�ERW�VRPLW�NHLQH�IUHLHQ�YHJHWDWLRQVIUHLHQ�

:DVVHUEHUHLFKH�� 'DV�9RUNRPPHQ�YRQ�6RPDWRFKORUD�IODYRPDFXODWD ZDU�GLH�

%HVRQGHUKHLW�GLHVHV�*HZlVVHUV��'LH�$UW�EHYRU]XJW�YHUZDFKVHQH�7HLFKH�XQG�

VXPSILJH�:LHVHQ���'DPLW�ZDU�GLHVHV *HZlVVHU�DXIJUXQG�GHU�YRUNRPPHQGHQ�

6WUXNWXUHQ��EHVRQGHUV�JHHLJQHW�I�U�GLHVH�/LEHOOHQDUW��

.OHLQJHZlVVHU���

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU����YRUNRPPHQGHQ�$UWHQ

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU����YRUNRPPHQGHQ�$UWHQ



��

ϭϳй

ϭϭй

ϭϭй

ϭϭйϭϭй

ϭϭй

ϭϳй

ϭϭй

�ŶĂǆ�ŝŵƉĞƌĂƚŽƌ

�ĞƐŚŶĂ�ŐƌĂŶĚŝƐ

KƌƚŚĞƚƌƵŵ�ĐĂŶĐĞůůĂƚƵŵ

^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ

^ǇŵƉĞƚƌƵŵ�ƐĂŶŐƵŝŶĞƵŵ�

>ĞƐƚĞƐ�ǀŝƌŝĚĞƐ

>ĞƐƚĞƐ�ĚƌǇĂƐ

�ŶĂůůĂŐŵĂ�ĐǇĂƚŚŝŐĞƌƵŵ

:LHGHU� HLQ� W\SLVFKHV� ]LHPOLFK� NUHLVUXQGHV 6ROO�� GDV� HLQHQ� *UR�HQ�:DVVHUEHUHLFK�
EHVLW]W� 'LHVHU�ZDU�MHGRFK�VFKRQ�IU�K�YRQ�:DVVHUSIODQ]HQ�EHGHFNW��'HQQRFK�KLHOWHQ�
VLFK�KLHU�HUVWDXQOLFK�YLHOH�/LEHOOHQDUWHQ�DXI���

.OHLQJHZlVVHU���

'LHVHV� DQ� HLQHP� :DOGUDQG� JHOHJHQH� .OHLQJHZlVVHU� ERW� HLQH� UHLFKKDOWLJH�

6WUXNWXULHUXQJ� GHU� 9HJHWDWLRQ�� 'HU� *HZlVVHUUDQG� EHVD�� HLQ� VWDUNHV� *HIlOOH� XQG�

JOLHGHUWH� VLFK� GXUFK� GLH� YRUKDQGHQH 3IODQ]HQYLHOIDOW� LQ� PHKUHUH� %HUHLFKH�� ,P�

V�GOLFKHQ� 6FKXW]VWUHLIHQ�� GHU� DQ� GLH� ODQGZLUWVFKDIWOLFK� JHQXW]WH� )OlFKH� DQJUHQ]WH��

ZXUGHQ�]ZHL�5R�NDVWDQLHQ�DQJHSIODQ]W��'XUFK�HLQH�LQ�GHU�*HZlVVHUPLWWH�EHILQGOLFKH�

,QVHO��DXI�GHU�HLQH�6DO�:HLGH�VWDQG��ZLUG�GLHVHV�*HZlVVHU�RSWLVFK�DXIJHZHUWHW��$XFK�

GLH�:DVVHUI�KUXQJ�ZLHV�HLQH�VWDUNH�6WHWLJNHLW�DXI��VR�GD��GLHVHV�6ROO�DOV�EHVRQGHUV�

ZHUWYROO� I�U� 2GRQDWHQ� DQJHVHKHQ� ZHUGHQ� NDQQ�� 'LHV� EHVWlWLJHQ� DXFK� GLH�

JHIXQGHQHQ��$UWHQ�]X�GHQHQ�DXFK�/HVWHV�YLULGHV�JHK|UW� ZHOFKH�DXI�GHU�5RWHQ /LVWH�

VWHKW����

.OHLQJHZlVVHU���

$XFK� GLHVHV .OHLQJHZlVVHU� ODJ� DQ� HLQHP� :DOGUDQG�� EHVD�� MHGRFK� NHLQHQ� IUHLHQ�

:DVVHUEHUHLFK�� (V� ILHO� LP� /DXIH� GHV� 8QWHUVXFKXQJV]HLWUDXPHV� WURFNHQ�� 'LH�

9HJHWDWLRQ�ZXUGH�]XP�JU|�WHQ�7HLO�YRP�lVWLJHQ�,JHONROEHQ�JHELOGHW��'LH�JHIXQGHQHQ�

/LEHOOHQDUWHQ�JHK|UHQ��]X��GHQ�HXU\|NHQ�$UWHQ��

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU����YRUNRPPHQGHQ�$UWHQ
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ϮϬй

ϯϬй
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ϯϬй

^ǇŵƉĞƚƌƵŵ�ƐĂŶŐƵŝŶĞƵŵ

^ǇŵƉĞƚƌƵŵ�ĨůĂǀĞŽůƵŵ

^ǇŵƉĞƚƌƵŵ�ĚĂŶĂĞ

>ĞƐƚĞƐ�ĚƌǇĂƐ
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�ĞƐŚŶĂ�ŵŝǆƚĂ

^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ

^ǇŵƉĞƚƌƵŵ�ĨůĂǀĞŽůƵŵ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

.OHLQJHZlVVHU��������XQG���

$OOH�GUHL�.OHLQJHZlVVHU�ZHUGHQ� LQ�HLQH�*UXSSH�JHIDVVW��ZHLO�HV�VLFK�XP�:DOGV|OOH�

KDQGHOW�� GLH� VLFK� KLQVLFKWOLFK�:DVVHUI�KUXQJ�� 9HJHWDWLRQ� XQG� *U|�H� JOHLFKHQ�� 'LH�

:DVVHUEHUHLFKH�GHU�GUHL�*HZlVVHU�ZDUHQ�VFKRQ�]X�%HJLQQ�GHU�8QWHUVXFKXQJ�VWDUN�

EHZDFKVHQ��

=X�GHU� W\SLVFKHQ�9HJHWDWLRQ��ZHOFKH�PDQ�EHL�)HOGV|OOHQ�DQILQGHW� NDPHQ�KLHU�QRFK�

)DUQSIODQ]HQ�� %URPEHHUHQ� VRZLH� GLYHUVH� %DXPDUWHQ� LP� 5DQGEHUHLFK� GD]X�� $OOH�

*HZlVVHU� ILHOHQ� LP� 9HUODXI� GHU� 8QWHUVXFKXQJ� WURFNHQ�� 'HU� DOOJPHLQH� =XVWDQG�

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU��� YRUNRPPHQGHQ�$UWHQ

$EELOGXQJ�����3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU��� YRUNRPPHQGHQ�$UWHQ



��

Ϯϱй

Ϯϱй

ϱϬй

^ǇŵƉĞƚƌƵŵ�ĨůĂǀĞŽůƵŵ

^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

ϭϳй

ϭϳй

ϴй
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ϯϯй

^ǇŵƉĞƚƌƵŵ�ǀƵůŐĂƚƵŵ

^ǇŵƉĞƚƌƵŵ�ĨůĂǀĞŽůƵŵ

�ĞƐŚŶĂ�ŵŝǆƚĂ

�ŽĞŶĂŐƌŝŽŶ�ƉƵĞůůĂ

>ĞƐƚĞƐ�ƐƉŽŶƐĂ

$EELOGXQJ������3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���� YRUNRPPHQGHQ�$UWHQ

KLQVLFKWOLFK�GHU�:DVVHUI�KUXQJ�G�UIWH�VLFK�YRQ�-DKU�]X�-DKU�YHUVFKOHFKWHUQ��GD�KLHU���

DQGHUV�DOV�EHL�GHQ�)HOGV|OOHQ��HLQ�QDW�UOLFKHU�9HUODQGXQJVSUR]HVV�HLQVHW]W� GHP�QXU�

PLW�+LOIH�HQWVSUHFKHQGHU�5HQDWXULHUXQJVPD�QDKPHQ�HQWJHJHQJHZLUNW�ZHUGHQ�NDQQ��

'LH�/LEHOOHQIDXQD�DQ�GHQ���*HZlVVHUQ�VHW]W�VLFK�DXVVFKOLH�OLFK�DXV�HXU\|NHQ�$UWHQ�

]XVDPPHQ��

'DV�6FKZDU]ZLOG��6XV�6FURID��I�KOWH�VLFK�]X�GLHVHQ�6|OOHQ�VHKU�KLQJH]RJHQ��GHQQ�DQ

DOOHQ� KLQWHUOLH�HQ� VLH� 6XKOHQ� LQ� GHQHQ� VLFK� WHLOZHLVH� :DVVHU� DQVDPPHOWH� ,P

ZHLWHUHQ� 9HUODXI� GHV� -DKUHV� ELOGHWH� VLFK� DXI� DOOHQ� GUHL� .OHLQJHZlVVHUQ� HLQH�

/DXEGHFNH�

$EELOGXQJ������3UR]HQWXDOH�9HUWHLOXQJ�GHU�DQ�.OHLQJHZlVVHU���� YRUNRPPHQGHQ�$UWHQ



��

����.XU]FKDUDNWHULVWLN�GHU�.OHLQJHZlVVHU

7DEHOOH� �� JLEW� HLQH� hEHUVLFKW� �EHU� GLH� ZLFKWLJVWHQ� HUPLWWHOWHQ� 'DWHQ� I�U GLH�

*HZlVVHUEHZHUWXQJ��ZHOFKH�DQVFKOLH�HQG�PLWWHOV�VWDWLVWLVFKHU�9HUIDKUHQ�LQ�*UXSSHQ�

JHIDVVW�ZHUGHQ�VROOHQ����

7DEHOOH�����:LFKWLJH�'DWHQ�]XU�*HZlVVHUEHZHUWXQJ�GHU�HLQ]HOQHQ�.OHLQJHZlVVHU

������������������VWHWLJ� �JDQ]MlKULJH�:DVVHUI�KUXQJ��VFKZDQNHQG�]HLWZHLVHV�7URFNHQIDOOHQ�
������������������VWDUN� ��EHU������GHV�:DVVHUEHUHLFKHV�VLQG�PLW�3IODQ]HQ�EHGHFNW��
������������������PLWWHO� �FD�������GHV�:DVVVHUEHUHLFKHV�VLQG�PLW�3IODQ]HQ�EHGHFNW�
������������������VFKZDFK� �XQWHU������GHV�:DVVHUEHUHLFKHV�VLQG�PLW�3IODQ]HQ�EHGHFNW�

6ROO�
1U�

*U|�H�
�Pð

:DVVHU�
I�KUXQJ

'HFNXQJVJUDG�GHV�
:DVVHUEHUHLFKHV

IUHLH�
:DVVHUVWHOOHQ

5DQGVWUHLIHQ
�P

� ����� VWHWLJ VWDUN NHLQH� ���

� ����� VWHWLJ PLWWHO YRUKDQGHQ���JUR� ���

� ��� VFKZDQNHQG VWDUN YRUKDQGHQ��NOHLQ ����

� ����� VFKZDQNHQG VWDUN NHLQH ����

� ����� VFKZDQNHQG VWDUN YRUKDQGHQ��NOHLQ ���

� ��� VWHWLJ VWDUN YRUKDQGHQ��NOHLQ ���

� ��� VWHWLJ PLWWHO YRUKDQGHQ���JUR� ���

� ��� VWHWLJ VFKZDFK YRUKDQGHQ��NOHLQ ���

� ��� VWHWLJ PLWWHO YRUKDQGHQ���JUR� ���

�� ��� VFKZDQNHQG PLWWHO YRUKDQGHQ��NOHLQ ���

�� ��� VFKZDQNHQG VWDUN YRUKDQGHQ��NOHLQ ���

�� ��� VWHWLJ VFKZDFK YRUKDQGHQ���JUR� ���

�� ����� VFKZDQNHQG VWDUN YRUKDQGHQ��NOHLQ ���

�� ��� VFKZDQNHQG VFKZDFK YRUKDQGHQ��NOHLQ ���

�� ����� VWHWLJ PLWWHO YRUKDQGHQ���JUR� ���

�� ����� VFKZDQNHQG VWDUN YRUKDQGHQ��NOHLQ ���

�� ����� VWHWLJ PLWWHO YRUKDQGHQ���JUR� ���

�� ����� VFKZDQNHQG VWDUN YRUKDQGHQ��NOHLQ ����

�� ��� VWHWLJ VFKZDFK YRUKDQGHQ���JUR� ����

�� ��� VFKZDQNHQG VWDUN NHLQH ����

�� ����� VFKZDQNHQG VWDUN NHLQH ����

�� ����� VFKZDQNHQG PLWWHO YRUKDQGHQ���JUR� ���

�� ��� VFKZDQNHQG VWDUN YRUKDQGHQ��NOHLQ ���

�� ��� VFKZDQNHQG VWDUN YRUKDQGHQ��NOHLQ ����

�� ��� VWHWLJ PLWWHO YRUKDQGHQ��NOHLQ ���

�� ��� VWHWLJ VFKZDFK YRUKDQGHQ���JUR� ���

�� ��� VFKZDQNHQG VWDUN NHLQH ����

�� ����� VFKZDQNHQG VWDUN YRUKDQGHQ��NOHLQ ����

�� ��� VFKZDQNHQG VWDUN NHLQH ����

�� ����� VFKZDQNHQG VWDUN NHLQH ����



��

����%HZHUWXQJ�GHU�*HZlVVHU

0LWWHOV�VWDWLVWLVFKHU�9HUIDKUHQ��&OXVWHUDQDO\VH���ZHUGHQ��GLH�*HZlVVHU�KLQVLFKWOLFK�
GHU�LQ�7DEHOOH�� HUPLWWHOWHQ�3DUDPHWHU�LQ�*UXSSHQ�HLQJHWHLOW�XQG�
9HUJHVHOOVFKDIWXQJHQ�DQDO\VLHUW���
���������������������

$XV�GHU�VWDVWLVFKHQ�*UXSSLHUXQJ�GHU�*HZlVVHUJU|�HQ���$EELOGXQJ����XQG�����JHKW�

KHUYRU� GDV� FD�� ��� �� DOOHU� *HZlVVHU� LP� %HUHLFK� YRQ� ���� ± ����� Pð� OLHJHQ��:LH�

EHUHLWV� LQ� ���� � Ä:DVVHUI�KUXQJ� YRQ� 6|OOHQ³� HUZlKQW�� � 6WHLJW� GHU� 7URSKLHJUDG� PLW�

DEQHKPHQGHU� *U|�H� GHV� :DVVHUEHUHLFKHV�� � 6RPLW� � LVW� HLQ� *UR�WHLO� GHU�

.OHLQJHZlVVHU�SRWHQWLHOO�JHIlKUGHW� 'D]X�NRPP�QRFK��GDVV�PHKU�DOV�GLH�+lOIWH�DOOHU�

6|OOH�HLQHQ�]X�JHULQJHQ�5DQGVWUHLIHQ�KDEHQ��$EELOGXQJ������ZDV�]XVlW]OLFK�I�U�HLQH�

*HIlKUGXQJ�GXUFK�6WRIIHLQWUDJ DXV�GHU�/DQGZLUWVFKDIW VRUJW��

$EELOGXQJ�����*UXSSLHUXQJ�GHU�*HZlVVHU�DQKDQG�GHU�*HZlVVHUJU|�H

����± �����Pð

��± ����Pð

! �����Pð

�����± �����Pð

�����± �����Pð



��

��

$XIJUXQG�GHU�DXV�$EELOGXQJ��������XQG��� KHUYRUJHKHQGHQ 'DWHQ�ODVVHQ�VLFK�DXFK�

GLH�$EELOGXQJHQ����XQG����HUNOlUHQ��'D�HLQ�*UR�WHLO�GHU�.OHLQJHZlVVHU�QXU�HLQH�

JHULQJH�*U|�H�XQG�GD]X�QRFK�HLQHQ�VHKU�VFKPDOHQ�6FKXW]VWUHLIHQ�EHVLW]W� N|QQHQ�

GLH�YRQ�GHU�/DQGZLUWVFKDIW�DXVJHEUDFKWHQ�'�QJHPLWWHO�XQJHKLQGHUW�LQ�GDV�*HZlVVHU�

HLQGULQJHQ�XQG�VR�]X�HLQHU�VWDUNHQ�9HUPHKUXQJ�GHU�:DVVHUSIODQ]HQ�I�KUHQ�

�$EELOGXQJ������'DUDXV�HUJLEW�VLFK��DXFK�GLH�PDQJHOQGH�$Q]DKO�YRQ�6|OOHQ�� EHL�

GHQHQ�HV�QRFK�IUHLH�:DVVHUIOlFKHQ�JLEW���

$EELOGXQJ����� 'HFNXQJVJUDG�GHV�
:DVVHUEHUHLFKHV�PLW�:DVVHUSIODQ]HQ�
DQ�GHQ�.OHLQJHZlVVHUQ

$EELOGXQJ�����)UHLH�:DVVHUIOlFKHQ�
GHU�XQWHUVXFKWHQ�.OHLQJHZlVVHU

$EELOGXQJ����� *U|�H�GHU�XQWHUVXFKWHQ�
.OHLQJHZlVVHU

$EELOGXQJ����� %UHLWH�GHV�5DQGVWUHLIHQ�
GHU�8QWHUVXFKWHQ�.OHLQJHZlVVHU



��

*HZlVVHU±1U�

����%HZHUWXQJ�GHU�*HZlVVHU�KLQVLFKWOLFK�GHU�/LEHOOHQDUWHQ�

5DQJIROJH�GHU�GRPLHUHQGHQ�$UWHQ�DQ�GHQ�MHZHLOLJHQ�*HZlVVHUQ *UXSSLHUXQJ�GHU�*HZlVVHU�
DQKDQG�GHU�/LEHOOHQJHPHLQVFKDIWHQ

����������������ņŎņņņņņņņņņ
����������������ņŋ���������
����������������ņņņņņņņņņņņ
����������������ņņņņņņņņņņņņņņ
�����������������ņņņņņŎņņņņņ���
�����������������ņņņņņŋ�����
�����������������ņņņņņŎņ���������
����������������ņņņņņŋ���������������
����������������ņņņņņņņ������������������������������������������������������
�����������������ņņņņņŎņ����������������
����������������ņņņņņŋ�����������
�����������������ņņņņņņņ���������
�����������������ņņņņņņņņņņņņņ�����������
�����������������ņņņņņņņņņņņņņņņņņņ�����
����������������ņņņņņņņņņņņņņņņŎņņ��
����������������ņņņņņņņņņņņņņņņŋ������������������������������
����������������ņņņņņņņņņņņņņņņņņņņņņŎņņņņņ�ņņņ
����������������ņņņņņņņņņņņņņņņņņņņņņŋ���������������
�����������������ņņņņņņņņņņņņņņņņņņņņņņņņņņņ�ņņņ���
����������������ņņņņņņņņņņņņņņņņņņņņņŎņņņņņ�������
����������������ņņņņņņņņņņņņņņņņņņņņņŋ����������������
����������������ņņņņņņņņņņņņņņņŎņņņ�����������������������
����������������ņņņņņņņņņņņņņņņŋ��������������
����������������ņņņņņņņņņņņņņņņņņņņ������������
����������������ņņņņņņņņņņņņņņņņņņņņņņņ�������������
�����������������ņņņņņņņņņņņņņņņņņņņņņņņņņņņŎ�ņņņņņņņņņ������
����������������ņņņņņņņņņņņņņņņņņņņņņņņņņņņŋ�������������������
����������������ņņņņņņņņņņņņņņņņņņņņņņņņņņņņ�ņņņņņņņņņņ������
����������������ņņņņņņņņņņņņņņņņņņņņņņņņņņņņ�ņņņņņņņņņņņņņņņņņņņņņ
����������������ņņņņņņņņņņņņņņņņņņņņņņņņņņņņ�ņņņņņņņņņņņņņņņņņņņņņ

����������������������������������bKQOLFKNHLW������������������������������������

$EELOGXQJ�����*UXSSLHUXQJ�GHU�*HZlVVHU�DQKDQG�GHU�/LEHOOHQJHPHLQVFKDIWHQ��'HQGURJUDPP�
GHU�&OXVWHUDQDO\VH���

0LWWHOV� VWDWLVWLVFKHU� 9HUIDKUHQ� ZHUGHQ� GLH� *HZlVVHU� LQ� *UXSSHQ� lKQOLFKHQ�

$UWHQVSHNWUXPV�HLQJHWHLOW�XQG�9HUJHVHOOVFKDIWXQJHQ�DQDO\VLHUW� �$EE����� *UXSSH���

]X� GHU� GLH� PHLVWHQ� *HZlVVHU� JHK|UHQ ]HLFKQHW� VLFK� GXUFK HLQH KRKH� $Q]DKO� GHU�

KlXILJHQ� $HVKQD��� /HVWHV� XQG� 6\PSHWUXPDUWHQ� DXV� ZHOFKH� LP�

8QWHUVXFKXQJVJHELHW� GRPLQLHUWHQ�� 'D� GLHVH� $UWHQ� VHKU� DQSDVVXQJVIlKLJ� VLQG��

EHVLW]HQ� GLH� *HZlVVHU� HLQHQ� JHULQJHQ� |NRORJLVFKHQ� :HUW�� (LQH� ZHLWHUH� JUR�H�

*UXSSH�YRQ�6|OOHQ��GLH�VLFK�KLQVLFKWOLFK�LKUHU�/LEHOOHQJHPHLQVFKDIWHQ�lKQHOQ��LVW�GLH�

��� 'LH� +DXSWDUWHQ� VLQG� LQ� GLHVHQ� *HZlVVHUQ� $HVKQD� F\DQHD� XQG� /HVWHV� GU\DV��

/HVWHV�GU\DV�VWHKW�DXI�GHU�5RWHQ�/LVWH�XQG�ZLUG�DOV�SRWHQWLHOO�JHIlKUGHW�EHVFKULHEHQ�



��

GD� VLFK� LKU� /HEHQVUDXP�� VWHKHQGH� XQG� SIODQ]HQUHLFKH� )OlFKJHZlVVHU� PLW�

hEHUVFKZHPPXQJVIOlFKHQ�� � U�FNOlXILJ� HQWZLFNHOW�� 6RPLW� EHVLW]W� GLHVH� *UXSSH� YRQ

*HZlVVHUQ� HLQHQ� |NRORJLVFKHQ�:HUW� I�U� GLH� /LEHOOHQIDXQD�� 'HU� *UXQG� ZDUXP� GDV�

6ROO���HLQH�HLJHQH�*UXSSH�ELOGHW���

'HU� *UXQG� I�U� GLH� $EWUHQQXQJ� YRQ� YRQ� 6ROO� ��� XQG� ��� ]X� *UXSSH� �� OLHJW� LP�

JHPHLQVDPHQ�9RUNRPPHQ�GHU�/LEHOOHQDUW�/HXFRUUKLQLD�GXELD��(LJHQWOLFK�LVW�VLH�HLQH�

)ODJJVFKLIIDUW�GHU�QDVVHQ�+RFK�XQG�hEHUJDQJVPRRUH�XQG�EHYRU]XJW�6FKOHQNHQ�XQG�

DQGHUH� 0RRUJHZlVVHU�� 'LH� (LHU� HQWZLFNHOQ� VLFK� LQ� 0RRVSROVWHUQ� GHU� 6FKOHQNHQ�

KHUDQ��'LHVH�$UW� LVW�HLQ� ,QGL]�GDI�U�GDVV�VLFK�GLH�EHLGHQ�6|OOH����XQG���� � LQ�HLQHQ��

GHP� 0RRU� lKQOLFKHQ�� =XVWDQG� EHILQGHQ�� XQG� GLHVHU� /LEHOOHQDUW� HLQHQ� JHHLJQHWHQ�

/HEHQVUDXP� ELHWHQ�� $XV� GLHVHP� *UXQG� ZXUGH� 6ROO� �� DXFK� QLFKW� LQ� GLHVH� *UXSSH�

HLQJHRUGQHW�VRQGHUQ�ELOGHW�DOV�&OXVWHU���HLQH�HLJHQH�*UXSSH��=ZDU�KDW�DXFK�VLH�GLH�

EHVWLPPHQGHQ� $UWHQ� ZLH� $QD[� LPSHUDWRU� XQG� $HVKQD� F\DQHD� XQG� � /HVWHV� GU\DV��

MHGRFK�IHKOW�GLH�$UW�/HXFRUUKLQLD�GXELD�� (LQ�lKQOLFKHV�%LOG�ELHWHQ�GLH�6|OOH���XQG����

ZHOFKH� EHLGH� GLH� *UXSSH� �� ELOGHQ�� *UXQG� GDI�U� LVW� GDV� 9RUNRPPHQ� � GHU� $UW�

6\PSHFPD�IXVFD� 'LHVH�$UW�ZHLVW�DXI�6WLOOJHZlVVHU�KLQ��ZHOFKH�PLW�VWUXNWXUUUHLFKHQ�

5|KUULFKW�XQG�6HJJHQEHVWlQGHQ�YHUVHKHQ�VLQG�XQG�LQ�*HK|O]QlKH�OLHJHQ��(LQ�VHKU�

KRKHQ�|NRORJLVFKHQ�:HUW�EHVLW]W�GDV�6ROO��� �*UXSSH��� ZHOFKHV�VLFK�GXUFK�IROJHQGH�

EHVRQGHUH� $UWHQ� DXV]HLFKQHW�� 6RPDWRFKORUD� IODYRPDFXODWD�� 6\PSHWUXP� GDQDH��

6\PSHWUXP� SHGHPRQWDQXP�� &RHQDJULRQ� SXOFKHOOXP� XQG� (QQDOODJPD� F\DWKLJHUXP��

%HL� GLHVHQ�/LEHOOHQ KDQGHOW� HV� VLFK� XP�$UWHQ��ZHOFKH� LP�8QWHUVXFKXQJVJHELHW� QXU

VHOWHQ�DQJHWURIIHQ�ZXUGHQ��'DV�LVW�DXFK�GHU�*UXQG�ZDUXP�VLFK�GLHVHV�6ROO�YRQ�GHQ�

DQGHUHQ�VWDUN�XQWHUVFKHLGHW��XQG�HLQH�ZLFKWLJH�5ROOH�I�U�GLH�/LEHOOHQIDXQD�VSLHOW�

$XFK� 6ROO� ��� ELOGHW� HLQH� HLJHQH� *UXSSH� DXIJUXQG� LKUHU� HLQ]LJDUWLJHQ�

/LEHOOHQJHPHLQVFKDIW��)ROJHQGH�ZLFKWLJH�$UWHQ�NDUDNWHULVLHUHQ�GDVV�*HZlVVHU��$QD[�

LPSHUDWRU��6\PSHWUXP�SHGHPRQWDQXP�XQG�&RHQDJULRQ�SXOFKHOOXP��$XIJUXQG�GLHVHU�

=XVDPPHQVWHOOXQJ�OlVVW�VLFK�GDV�6ROO�NHLQHU�DQGHUHQ�*UXSSH�]XRUGQHQ��(V�EHVLW]W��

JHPHVVHQ� DQ� GHQ� /LEHOOHQDUWHQ�� HLQHQ� KRKHQ� |NRORJLVFKHQ� :HUW�� $XV� JOHLFKHP�

*UXQG� OlVVW� VLFK� GDV� .OHLQJHZlVVHU� ��� NHLQHU� *UXSSH� ]XRUGQHQ�� 'LH� $UWHQ�� $QD[�

LPSHUDWRU�� /HVWHV� YLULGHV� XQG� (QDOODJPD� F\DWKLJHUXP� ELOGHQ� HLQH� EHVRQGHUH�

/LEHOOHQJHPHLQVFKDIW�� ZRGXUFK� GDV� *HZlVVHU� KLQVLFKWOLFK� GHU� /LEHOOHQIDXQD� DOV�

ZLFKWLJ�DQJHVHKHQ�ZHUGHQ�NDQQ�����



��

���6FKXW]PD�QDKPHQ

����=XVWDQG�

'DVV�GLH�PHLVWHQ�$FNHUV|OOH VWDUN�HXWURSKLHUW��SRO\WURSK� VLQG� ILHO�GXUFK�GHQ�VWDUNHQ�

%HZXFKV� LQQHUKDOE� GHV� :DVVHUEHUHLFKHV� DXI� 1XU� ZHQLJH� .OHLQJHZlVVHU� KDWWHQ�

DXFK�QRFK� LP 6RPPHU�HLQH� IUHLH�:DVVHUIOlFKH��'DVV�GLHVH�*HZlVVHU�VFKRQ�VWDUN�

XQWHU�GHU�(XWURSKLHUXQJ�]X�OHLGHQ�KDEHQ�ZXUGH�LQ .DS� ����XQG�����GHXWOLFK�EHOHJW��

'LH�.RQ]HSWH��ZHOFKH�GHP QDFKKDOWLJHQ�6FKXW]�XQG�GHU (QWZLFNOXQJ�GLHVHU�%LRWRSH�

GLHQHQ��P�VVHQ� I�U�GLH /DQGZLUWVFKDIW�DN]HSWDEHO��I�U�GHQ�1DWXUVFKXW]�DXVUHLFKHQG�

ZLUNVDP�XQG I�U�GLH�*HVHOOVFKDIW ILQDQ]LHUEDU�XQG��I|UGHU���SROLWLVFK�XPVHW]EDU�VHLHQ�

,P� )ROJHQGHQ� VROOHQ� � YHUVFKLHGHQH� 6FKXW]NRQ]HSWH� YRUJHVWHOOW� ZHUGHQ�� GLH� GHP�

(UKDOW� E]Z� GHU� 9HUEHVVHUXQJ� GHU� %LRGLYHUVLWlW� GLHQHQ�� 8QG� ]XU� 0LQGHUXQJ� GHU�

1lKUWRII]XIXKU�YRQ�/DQGZLUWVFKDIWOLFKHQ�'�QJHPLWWHOQ�EHLWUDJHQ��

����*H]LHOWH�0D�QDKPHQ���6FKODJLQWHUQH�6HJUHWDWLRQ

6|OOH� KDEHQ� DOV� � /HEHQVUDXP� I�U� I�U� K\JURSKLOH� ]�� 7� HXURSDZHLW� JHIlKUGHWH $UWHQ�

XQG $UWHQJHPHLQVFKDIWHQ WURW]�VWDUNHU�%HHLQWUlFKWLJXQJHQ�GXUFK�GLH�/DQGZLUWVFKDIW�

HLQH�KHUDXVUDJHQGH�%HGHXWXQJ�I�U�GHQ�1DWXUVFKXW]��'LHVH�YLHOHQ�$UWHQ��XQWHU�LKQHQ�

DXFK� GLH� /LEHOOHQ�� N|QQHQ� QXU� �EHU� GHQ� )OlFKHQVFKXW]� DXVUHLFKHQG� JHVLFKHUW�

ZHUGHQ��

=X� EHREDFKWHQ� ZDU� GDVV YLHOH� .OHLQJHZlVVHU� LQIROJH� GHV� VWDUNHQ�

3IODQ]HQZDFKVWXPV�� YHUXUVDFKW� GXUFK� GHQ� VWDUNHQ� '�QJHPLWWHOHLQWUDJ�� IU�K]HLWLJ�

DXVWURFNQHQ�� ,Q� GHQ� PHLVWHQ� )lOOHQ� JDE� GHQ� YRP� 1DWXUVFKXW]� JHIRUGHUWHQ�

5DQGVWUHLIHQ��-HGRFK�ILHO�GLHVHU�LQ�GHQ�PHLVWHQ�)lOOHQ�]X�JHULQJ�DXV�DOV�GDV�YRQ�LKP�

HLQH 6FKXW]ZLUNXQJ�]X�HUZDUWHQ�ZlUH��(LQ�ZHLWHUHV� �GDUDXV�UHVXOWLHUHQGHV�3UREOHP�

LVW� GLH 9HUODQGXQJ GHU� HLQ]HOQHQ 6|OOH�� $OV� %HLVSLHO� VHLHQ� KLHU� GLH� 6|OOH� �� XQG� �

HUZlKQW��2EZRKO� DXFK� KLHU� HLQH� UHFKW� YLHOIlOWLJH� � /LEHOOHQIDXQD� DQJHWURIIHQ�ZXUGH�

N|QQWH�LP�ZHLWHUHQ�9HUODXI�GLH�:DVVHUI�KUXQJ�GLHVHU�.OHLQJHZlVVHU�YROOVWlQGLJ�]XP�

(UOLHJHQ�NRPPHQ��XQG�GDGXUFK�LQVEHVRQGHUH�I�U�/LEHOOHQ�NHLQH�/HEHQVEHGLQJXQJHQ�

EHVWHKHQ�� (LQ� ZHLWHUHV� 3UREOHP� VWHOOW� I�U� HLQ]HOQH� 6|OOH� GHU� 0DQJHOQGH�

%LRWRSYHUEXQG�GDU��



��

(LQ�1DWXUVFKXW]NRQ]HSW� ZHOFKHV�DP�=$/)�HQWZLFNHOW�ZXUGH��,Q�GLHVHP�(USUREXQJV�

XQG� (QWZLFNOXQJVYRUKDEHQ� ZHOFKHV� YRP� %XQGHVDPW� I�U� 1DWXUVFKXW]� JHI|UGHUW�

ZXUGH�� VROOHQ� ZHVHQWOLFKH� %HODQJH� GHU� /DQGZLUWVFKDIW� XQG� GHV� %LRWRS� XQG�

$UWHQVFKXW]HV� HLQYHUQHKPOLFK� ]XVDPPHQJHI�KUW�ZHUGHQ��'LH�3IOLFKW� ]XU�6WLOOOHJXQJ�

YRQ� $FNHUIOlFKHQ� ZLUG� GDEHL� JH]LHOW� I�U� GLH� $QODJH� |NRORJLVFKHU� 9RUUDQJIOlFKHQ�

JHQXW]W�� 'LHVH� QHX� HQWVWDQGHQHQ� 1DWXUVFKXW]EUDFKHQ� DXI� 0LQGHUHUWUDJVVWDQGRUWHQ�

XQG� 5DQGIOlFKHQ� ]X� QDWXUQDKHQ� %LRWRSHQ� EHVLW]HQ� HLQHQ� KRKHQ� 1DWXUVFKXW]ZHUW��

'HU� /DQGZLUW� NDQQ� GDPLW� DXI� HLQHP� 7HLO� VHLQHU� %HWULHEVIOlFKH� �$FNHU��� DNWLYHQ�

8PZHOWVFKXW]�EHWUHLEHQ��'DV�.RQ]HSW�VLHKW�YRU� GDVV�0LQGHUHUWUDJVIOlFKHQ��ZLH�]�%��

6DQGIOlFKHQ��WURFNHQH�.XSSHQ��*HZlVVHUUlQGHU�XQG�1DVVVWHOOHQ�VRZLH�:DOGUlQGHU�

XQG� *HK|O]LQVHOQ��� ZHOFKH� I�U� GHQ� /DQGZLUW� QLFKW� YRQ� ZHLWHUHP� ,QWHUHVVH� VLQG��

UHQDWXULHUW� ZHUGHQ� XP� GDPLW� HLQHQ� JHHLJQHWHQ� /HEHQVUDXP� I�U� W\SLVFKH� 3IODQ]HQ�

XQG� 7LHUDUWHQ� ]X� VFKDIIHQ�� 'LHVH� NOHLQIOlFKLJHQ� 6WLOOOHJXQJHQ� ZHUGHQ� GXUFK� HLQ�

JH]LHOWHV� 0DQDJHPHQW� ]X� 1DWXUVFKXW]EUDFKHQ� HQWZLFNHOW�� 'D]X� JHK|UHQ� DXFK�

6WUHLIHQI|UPLJH� $FNHUVWLOOOHJXQJHQ� XP� GLH� .OHLQJHZlVVHUQ�� ZHOFKH� VSH]LHOO� I�U� GDV�

8QWHUVXFKXQJVJHELHW� DQ]XZHQGHQ� VLQG�� =X� GHQ� ZLFKWLJVWHQ� 6FKXW]PHFKDQLVPHQ�

GLHVHU� 6WLOOOHJXQJVVWUHLIHQ� DQ� .OHLQJHZlVVHUQ JHK|UW� GLH� 9HUULQJHUXQJ� E]Z�� GLH�

9HUPHLGXQJ� GHV� ELRWRSVFKlGLJHQGHQ� (LQWUDJHV� YRQ� 1lKUVWRIIHQ� XQG�

3IODQ]HQVFKXW]PLWWHOQ���

$EELOGXQJ����� 6FKQLWWGDUVWHOOXQJ�GHU�HLQ]HOQHQ��I�U�GLH�$QODJH�YRQ�NOHLQIOlFKLJHQ�
6WLOOOHJXQJHQ�EHVRQGHUV�JHHLJQHWHQ�7HLOIOlFKHQ�YRQ�$FNHUVFKOlJHQ

�4XHOOH��%HUJHU��.OHLQIOlFKLJH�$FNHUVWLOOHJXQJHQ�DOV�9RUUDQJIOlFKHQ�I�U�GHQ�1DWXUVFKXW]�



��

2E� HLQH� 6WLOOOHJXQJ� EHWULHEVZLUWVFKDIWOLFK� UHQWDEHO� LVW�� NDQQ� GXUFK� GLH�

'HFNXQJVEHLWUlJH� YRQ� 6WLOOOHJXQJ� XQG� %HZLUWVFKDIWXQJ� DEJHZRJHQ� ZHUGHQ�� (LQH�

ZLUWVFKDIWOLFK� JHQXW]WH� )OlFKH� EULQJW� (UO|VH� GXUFK� GLH� 0DUNWOHLVWXQJ� XQG� HYHQWXHOO�

GXUFK� GLH� )OlFKHQEHLKLOIH�� :HUGHQ� GDQQ� GDYRQ� GLH� %HZLUWVFKDIWXQJVNRVWHQ�

DEJH]RJHQ�� HUKlOW� PDQ� GHQ� 'HFNXQJVEHLWUDJ�� 'LHVHU� NDQQ� EHL� 0LQGHUVWDQGRUWHQ�

DXFK� PDO� QHJDWLY� DXVIDOOHQ�� %HLP� 6WLOOOHJHQ� GLHVHU� )OlFKH� HUKlOW� PDQ� HLQH�

6WLOOOHJXQJVSUlPLH�� 9RQ� GLHVHU� P�VVHQ� GDQQ� IROJHQGH� .RVWHQ� DEJH]RJHQ� ZHUGHQ��

9HUPHVVXQJVNRVWHQ�� 0DUNLHUXQJ� XQG� %HDQWUDJXQJ� GHU� )OlFKH� VRZLH� GLH�

$XVZLUNXQJHQ� DXI� GHQ� +DXSWVFKODJ� �%VS�� 5HGX]LHUWHU� (UWUDJ� DQ� GHQ�

5DQGEHUHLFKHQ��

$XV� GHU� 'LIIHUHQ]� GLHVHU� EHLGHQ� %HWUlJH�HUJLEW� VLFK� RE� VLFK� HLQH� 6WLOOOHJXQJ� ORKQW�

�%HUJHU� �����

$EELOGXQJ����� %HWULHEVZLUWVFKDIWOLFKH�(QWVFKHLGXQJVKLOIH��.OHLQIOlFKLJH�6WLOOHJXQJ�± MD�RGHU�
QHLQ"

�4XHOOH��%HUJHU��.OHLQIOlFKLJH�$FNHUVWLOOHJXQJHQ�DOV�9RUUDQJIOlFKHQ�I�U�GHQ�1DWXUVFKXW]�



��

$EELOGXQJ������.OHLQJHZlVVHU����LP�)U�KMDKU��EHUIOXWHW

�4XHOOH��HLJHQHV�)RWR�0lU]������

$EELOGXQJ������.OHLQJHZlVVHU ���ELHWHW GDVVHOEH�%LOG

�4XHOOH��HLJHQHV�)RWR�0lU]������

%HL� GHQ� 6|OOHQ� ��� XQG� ��� �VLHKH� $EELOGXQJ ��� XQG� ���� LVW� YLHO� ]X GLFKW DQ� GHQ�

5DQGEHUHLFKV�GHV�*HZlVVHUV�KHUDQJHSIO�JW�ZRUGHQ��VR�GDVV�LP�)U�KMDKU�VWHWV�HLQH�

hEHUIO�WXQJ� LQ� GHQ� ODQGZLUWVFKDIWOLFK� JHQXW]WHQ� %HUHLFK� HUIROJW�� ,Q� GLHVHQ� EHLGHQ�

)lOOHQ� ELHWHW� VLFK�GLH�$XVELOGXQJ�HLQHV�ZHLWHQ�5DQGEHUHLFKHV� I|UPOLFK� DQ��ZHOFKHU�

DXFK� GHP� /DQGZLUW� NHLQH� EHVRQGHUV� JUR�HQ� 6RUJHQ� EHUHLWHQ� VROOWH�� GD� GLHVHU�

%HUHLFK�VRZLHVR�NHLQH�RGHU�QXU�HLQH�VHKU�JHULQJH�0DUNOHLVWXQJ�HUEULQJW���



��

����gNRORJLVFKH�(IIHNWH�GHU�6FKXW]PD�QDKPHQ

(LQH� KHUDXVUDJHQGH� 5ROOH� NRPPW� 1DWXUVFKXW]EUDFKHQ� DXV� 6LFKW� GHV� $UWHQ�� � XQG�

%LRWRSVFKXW]HV ]X��'DEHL�VWHKHQ�IROJHQGH�Ä|NRORJLGFKH�/HLVWXQJHQ�LP�9RUGHUJUXQG³

'XUFK� GLH� Ä6FKODJLQWHUQH� 6HJUHWDWLRQ³� HUIROJW� DP� 6FKXW]REMHNW� HLQH� 6LFKHUXQJ� GHU�

VWDQGRUW\SLVFKHQ� $UWHQYLHOIDOW� XQG� ]HLWJOHLFK� ZLUG� GLH� *HIlKUGXQJ� VHOWHQHU� $UWHQ�

YHUULQJHUW� $XV�GHU�6FKXW]PD�QDKPH�HUJLEW�VLFK�HLQ�GHXWOLFK�K|KHUHU�)OlFKHQDQWHLO��

ZHOFKHU��ZHQQ�JHSODQW�XQG�P|JOLFK��HLQH�9LHOIDOW�QDWXUQDKHU�%LRWRSH�EHVLW]W��

:HLWHUKLQ� HUIROJW� HLQH� 6LFKHUXQJ� XQG� 9HUEHVVHUXQJ� GHU� 4XDOLWlW�� VRZLH� HLQH�

(UK|KXQJ� GHU� .RPSOH[LWlW� EHVWHKHQGHU� 6WUXNWXUHOHPHQWH� �%LRWRSVFKXW]��� 'D]X�

NRPPW� HLQH� )|UGHUXQJ� � YLHOIlOWLJHU� 9HJHWDWLRQVWUXNWXUHQ� GXUFK� %HWRQXQJ� GHU�

NOHLQUlXPLJHQ� VWDQG|UWOLFKHQ�+HWHURJHQLWlW� VRZLH� GXUFK�'LIIHUHQ]LHUXQJ� KLQVLFKWOLFK�

$OWHU� XQG� %HZLUWVFKDIWXQJ� GHU� %UDFKHQ�� 'LH� 6FKDIIXQJ� HLQHV� NRQWLQXLHUOLFKHQ�

%O�WHQDQJHERWHV� I�U� EO�WHQEHVXFKHQGH� ,QVHNWHQ WUlJW� ]XU� 6LFKHUXQJ� ÄODQJHU³�

1DKUXQJVNHWWHQ� YRQ� ,QVHNWHQ� �EHU� .OHLQVlXJHU�� $PSKLELHQ�� )HOGY|JHO� ELV� ]X�

*UHLIY|JHOQ�XQG�5DXEVlXJHUQ EHL�

1DWXUVFKXW]EUDFKHQ� N|QQHQ� VRPLW� HLQHQ ZLUNVDPHQ� %HLWUDJ� ]XU� (UKDOWXQJ� XQG�

(QWZLFNOXQJ� GHV� /HEHQVUDXPHV� $JUDUODQGVFKDIW� OHLVWHQ�� 6LH� KHOIHQ� DXFK�� GLH�

)RUGHUXQJHQ� GHV� %XQGHVQDWXUVFKXW]JHVHW]HV� QDFK� %LRWRS� XQG�

/HEHQVUDXPYHUQHW]XQJ� ]X� HUI�OOHQ�� $XIJUXQG� LKUHU� YLHOIlOWLJHQ� $XVSUlJXQJ�

HUP|JOLFKHQ� VLH� HLQH� $QUHLFKHUXQJ� GHU� /DQGVFKDIWHQ� PLW� HLQHP� 7HLO� GHU� GDI�U�

HUIRUGHUOLFKHQ�QDWXUQDKHQ�%LRWRSH�

$EHU�DXFK�SRVLWLYH�8PZHOWZLUNXQJHQ��ZLH�]�%��GLH�9HUPLQGHUXQJ�YRQ�%RGHQHURVLRQ

VRZLH�HLQH�YHUULQJHUWH�6WRIIEHODVWXQJ�YRQ�.OHLQJHZlVVHUQ�XQG�6DXPVWUXNWXUHQ��VLQG�

HLQ�ZLFKWLJHV�$UJXPHQW�I�U�GLH�$QODJH�1DWXUVFKXW]EUDFKHQ��%HUJHU������



��

����0D�QDKPHQ�I�U�GDV�8QWHUVXFKXQJVJHELHW

(LQH�P|JOLFKH�6FKXW]PD�QDKPH�GLH�%LRWRSYHUEXQG��6FKODJLQWHUQH�6HJUHWDWLRQ�XQG�

5HQDWXULHUXQJVPD�QDKPHQ�PLWHLQDQGHU�YHUELQGHQ�LVW�LQ�$EELOGXQJ����GDUJHVWHOOW��$Q�

DOOHQ� *HZlVVHUQ� ZLUG� HLQ� EUHLWHUHU� 6FKXW]VWUHLIHQ� YRQ� FD�� ��� P� DQJHOHJW��:R� HV�

P|JOLFK� HUVFKHLQW� N|QQHQ�EHQDFKEDUWH�%LRWRSH� YHUEXQGHQ�ZHUGHQ�E]Z�� DQ�DQGHUH�

%LRWRSH��EVSZ��:DOG��DQJHJOLHGHUW�ZHUGHQ����

�4XHOOH��*RRJOH�(DUWK�

/HJHQGH�

���������������QHXHU������
���������������6FKXW]VWUHLIHQ

��:DVVHUEHUHLFK

���5HQDWXULHUXQJV�
���PD�QDKPH

5

$EELOGXQJ������(LQH�P|JOLFKH�5HQDWXULHUXQJVPD�PDKPH�I�U�GLH�.OHLQJHZlVVHU�GHV�
8QWHUVXFKXQJVJHELHWHV

5

5
5

5

5
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:HOFKHV� $XVPD�� GHU� %LRWRSYHUEXQG� EHNRPPW� PXVV� DEJHZRJHQ� ZHUGHQ�� (LQLJH�

6|OOHQ� P�VVHQ� UHQDWXLHUW� ZHUGHQ� XP� HLQH� UHJHOPl�LJH� :DVVHUI�KUXQJ� ]X�

JHZlKUOHLVWHQ�� ZHOFKH� I�U� /LEHOOHQ� HLQH� ZLFKWLJH� 5ROOH� VSLHOW�� 6R� P�VVHQ� ]�%�� DOOH�

:DOGV|OOH�YRP�%HZXFKV�EHIUHLW�ZHUGHQ��ZLOO�PDQ�VLH�ZHLWHU�DOV�/LEHOOHQELRWRSH�]XU�

9HUI�JXQJ�VWHOOHQ��:HLWHUKLQ�N|QQHQ�LQ�GHQ�QHX�DQJHOHJWHQ�6FKXW]VWUHLIHQ�GHU�6|OOH�

YHUVFKLHGHQH�6WUlXFKHU�DQJHSIODQ]W�ZHUGHQ� XP�GLH�%LRGLYHUVLWlW�]X�HUK|KHQ���

���'LVNXVVLRQ

%HL� HLQHU� IU�KHUHQ� 8QWHUVXFKXQJ� LP� -DKUH� ������ � ZXUGH� GDV� *HELHW� LP� 5DKPHQ�

HLQHV� KDXVLQWHUQHQ� )RUVFKXQJVSURMHNWHV� HUVWPDOV� DXI� /LEHOOHQDUWHQ� XQG�

5�FNVFKO�VVH� DXI� DQGHUH�$UWHQJUXSSHQ�XQWHUVXFKW��(V�ZXUGHQ����$UWHQ�JHIXQGHQ�

GLH�YRUUDQJLJ�HXU\|N�VLQG�XQG�VLFK�DQ�GLH�JHJHEHQHQ�:DVVHUYHUKlOWQLVVH�DQSDVVHQ�

NRQQWHQ��%HL�GLHVHU�8QWHUVXFKXQJ�ZXUGH�GHU� UHLFKOLFKH�%HZXFKV�PLW�9HJHWDWLRQ� LP�

:DVVHUEHUHLFK�EHPlQJHOW�� =X�GHQ�GRPLQDQWHQ�$UWHQ�JHK|UWHQ�/HVWHV�GU\DV��/HVWHV�

VSRQVD��&RHQDJULRQ� SXHOOD�� 6\PSHWUXP� VDJXLQHXP XQG� 6\PSHWUXP� YXOJDWXP�� =X�

GHQ�HLQ]HOQ�DXIWUHWHQGHQ�$UWHQ�JHK|UWHQ�X�D��/LEHOOXOD� IXOYD��/LEHOOXOD�GHSUHVVD XQG�

/LEHOOXOD� TXDGULPDFXODWD�� � %HLP� 9HUJOHLFK� GHU� EHLGHQ� 8QWHUVXFKXQJHQ� ODVVHQ� VLFK�

YLHOH� 3DUDOOHOHQ� ILQGHQ�� 6R� NRPPHQ� EHLGH� KLQVLFKWOLFK� GHU� *HZlVVHUEHZHUWXQJ� ]X�

GHP�JOHLFKHQ�(UJHEQLV��

,Q�GHU�JHIXQGHQHQ�/LEHOOHQIDXQD�JLEW�HV�NOHLQHUH�8QWHUVFKLHGH� 6R�ZXUGHQ�GLH�$UWHQ�

GHU�*DWWXQJ�/LEHOOXOD�LP�8QWHUVXFKXQJV]HLWUDXP�QLFKW�JHIXQGHQ��MHGRFK�NRQQWH�GDI�U�

GDV� 9RUNRPPHQ� YRQ� $QD[� LPSHUDWRU� QDFKJHZLHVHQ� ZHUGHQ� (LQ� *UXQG� I�U� GDV�

)HKOHQ�GHU�/LEHOOXOD�$UWHQ N|QQWH�GHU VLFK�YHUVFKOHFKWHUQGH� =XVWDQG�GHU�*HZlVVHU�

VHLQ�� GHQQ� GLHVH� $UWHQ� EHQ|WLJHQ� ]XU� (QWZLFNOXQJ� VDXEHUH� *HZlVVHU� � PLW� JXWHU�

1lKUVWRIIYHUVRUJXQJ�� 6ROFKH� JHHLJQHWHQ� %UXWKDELWDWH� N|QQHQ� LP�

8QWHUVXFKXQJVJHELHW� QXU� VHKU� VHOWHQ� DQJHWURIIHQ� ZHUGHQ�� GD� DOOH� .OHLQJHZlVVHU�

KLQVLFKWOLFK�LKUHU�:DVVHUTXDOLWlW�EHODVWHW�VLQG� (LQH�ZHLWHUH�8UVDFKH�KLHUI�U�N|QQWHQ�

GLH� PDVVLYHQ� MlKUOLFKHQ� 6FKZDQNXQJHQ� GHU� %HVWDQGVGLFKWH� GHU� /LEHOOHQ� VHLQ�� 6R�

NDQQ� HV� YRUNRPPHQ� GDVV� LQ� HLQHP� -DKU� HLQH� /LEHOOHQDUW� EHVRQGHUV� KlXILJ� DXIWULWW�

XQG� LP� NRPPHQGHQ� QlFKVWHQ� -DKU� JDU� QLFKW� DQ]XILQGHQ� LVW�� 'LHVH� MlKUOLFKHQ�

6FKZDQNXQJHQ�LQ�GHU�3RSXODWLRQVGLFKWH�N|QQHQ�GXUFK�GLH�NOLPDWLVFKHQ�9HUKlOWQLVVH��



��

KHUYRUJHUXIHQ�ZHUGHQ��(LQ�DQGHUHU�*UXQG�ZlKUH�HLQH�JUR�H�$Q]DKO�DQ�)UHVVIHLQGHQ�

LQ�HLQHP�-DKU�� 'LHVH�JHQDQQWHQ�)DNWRUHQ�HUNOlUHQ�DXFK�GDV�9RUNRPPHQ�YRQ�$QD[�

LPSHUDWRU��ZHOFKH�LQ�GHU�8QWHUVXFKXQJ�YRQ������QLFKW�EHVFKULHEHQ�ZHUGHQ�NRQQWH�

'D� IDVW�DOOH�.OHLQJHZlVVHU�HLQHQ�]X�JHULQJHQ�6FKXW]VWUHLIHQ�DXIZLHVHQ��NDQQ�DXFK�

GHU�]X�KRKH�1lKUVWRIIHLQWUDJ��GHU�/DQGZLUWVFKDIW��LQ�GLH�*HZlVVHU�HLQ�*UXQG�I�U�GDV�

6FKZLQGHQ�YLHOHU�$UWHQ�VHLQ��(UVWDXQOLFK�LVW� GDVV VLFK�WURW]�GHU�IUDJLOHQ�6LWXDWLRQ�GHU�

*HZlVVHU� GRFK� QRFK� VR� YLHOH� /LEHOOHQDUWHQ� EHKDXSWHQ� NRQQWHQ�� (V� LVW� DEHU�

JOHLFK]HLWLJ�DQ]XPHUNHQ� GDVV VLFK�GLHVHU�=XVWDQG�RKQH�JHHLJQHWH�+LOIVPD�QDKPHQ�

LQ� GHQ� NRPPHQGHQ� -DKUHQ� ]XP� QHJDWLYHQ� ZHQGHQ� ZLUG�� 'HQQ� GHU�

9HUODQGXQJVSUR]HVV� ZLUG� VLFK� ZHLWHUKLQ� IRUWVHW]HQ� XQG� GLH� *HZlVVHU� I�U� /LEHOOHQ�

XQWDXJOLFK�PDFKHQ�� �0LW�GHQ� LQ�����XQG�����JHSODQWHQ�6FKXW]PD�QDKPHQ��VSH]LHOO�

GLH� 9HUJU|�HUXQJ� GHV� 6FKXW]VWUHLIHQV�� ZHUGHQ� QDW�UOLFK� QLFKW� QXU� GLH� /LEHOOHQ�

JHVFK�W]W�

(LQH� ZHLWHUH� 2UJDQLVPHQJUXSSH� GLH� GHXWOLFK� YRQ� GHU� 9HUJU|�HUXQJ� GHU�

3XIIHUVWUHLIHQ�SURILWLHUW� VLQG�GLH�$PSKLELHQ��,QVJHVDPW�QXW]HQ����$PSKLELHQDUWHQ�GLH�

$FNHUV|OOH� 1RUGGHXWVFKODQGV� DOV� 9HUPHKUXQJVJHZlVVHU�� -HGRFK� KDOWHQ� VLFK� GLH�

7LHUH�DXFK�]HLWZHLOLJ�DXI�GHQ�DQJUHQ]HQGHQ�$FNHUIOlFKHQ�DXI�XQG�ZHUGHQ�GDQQ�EHL�

GHU� %RGHQEHDUEHLWXQJ� JHW|WHW�� +LHU� KLOIW� HLQ� ��� P� EUHLWHU� 5DQGVWUHLIHQ� XP� GDV�

*HZlVVHU� GHU� GHQ� /HEHQVUDXP� I�U� $PSKLELHQ� GHXWOLFK� HUZHLWHUW� E]Z�� YHUEHVVHUW��

-HGRFK� DXFK� I�U� YLHOH� DQGHUH� 7LHU� XQG� 3IODQ]HQJUXSSHQ�� VLQG� GLH�

6FKXW]PD�QDKPHQ� YRQ� %HGHXWXQJ�� /HW]WHQGOLFK� SURILWLHUW� GLH� JHVDPWH� %LR]|QRVH�

HLQHV� .OHLQJHZlVVHUV� YRQ� GHQ� 0D�QDKPHQ�� 'HU� LQ� ���� YRUJHVFKODJHQH�

%LRWRSYHUEXQG�HLQLJHU�*HZlVVHU�LVW� I�U�GLH�/LEHOOHQ�]ZHLWUDQJLJ GD�VLH�VLFK� IOLHJHQG�

YRQ� HLQHP� ]XP� DQGHUHQ�*HZlVVHU� IRUWEHZHJHQ�� -HGRFK� ELOGHW� GLHVHU� 9HUEXQG� I�U�

DQGHUH�OLPQLVFKH�XQG�WHUUHVWULVFKH�7LHUJUXSSHQ��EVSZ��0ROOXVNHQ��$PSKLELHQ��.lIHU�

HLQH� VLFKHUH� 9HUELQGXQJ� ]ZLVFKHQ� GHQ� *HZlVVHUQ� RGHU� DQGHUHQ� %LRWRSHQ�� 'LHVH�

/LQLHQELRWRSH LQ�GHU�$FNHUODQGVFKDIW��WUDJHQ�EHVRQGHUV�LQ�HLQHU�VWDUN�DXVJHUlXPWHQ�

/DQGVFKDIW PLW� JHULQJHP� RGHU� IHKOHQGHP� :DOG� XQG� *U�QODQGDQWHLO� ]XU�

0DQQLJIDOWLJNHLW�XQG�9HUQHW]XQJ�GHU�LQVHODUWLJHQ %LRWRSH�EHL��



��

��� =XVDPPHQIDVVXQJ

,Q� HLQHP� LQWHQVLY� ODQGZLUWVFKDIWOLFK� JHQXW]WHQ�*HELHW�� ZXUGH� GLH� /LEHOOHQIDXQD� YRQ�

.OHLQJHZlVVHUQ� HUIDVVW� :HLWHUKLQ� ZXUGHQ� GLH� *HZlVVHU KLQVLFKWOLFK� LKUHU�

$XVSUlJXQJ��9HJHWDWLRQ�XQG�*HIlKUGXQJ�XQWHUVXFKW�XQG�NODVVLIL]LHUW��

$Q� GHQ �� XQWHUVXFKWHQ *HZlVVHUQ�� NRQQWHQ� LQVJHVDPW� ��� /LEHOOHQDUWHQ�

QDFKJHZLHVHQ� ZHUGHQ� ���� *UR�OLEHOOHQ� >$QLVRSWHUD@�� � .OHLQOLEHOOHQ�$UWHQ�

>=\JRSWHUD@���'LHV� HQWVSULFKW �� � GHV�$UWEHVWDQGHV� LQ�'HXWVFKODQG��ZHQQ� YRQ����

UH]HQWHQ�/LEHOOHQDUWHQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ� (V�WUDWHQ���5RWH�/LVWH $UWHQ�DXI�

'HU�*UR�WHLO�GHU�QDFKJHZLHVHQHQ�/LEHOOHQ�JHK|UWH�LQ�GLH�*UXSSH�GHU�HXU\|NHQ�$UWHQ�

ZHOFKH�GHP�/HEHQVUDXP�JHJHQ�EHU��VHKU�DQSDVVXQJVIlKLJ�VLQG��+lXILJVWH�$UW�ZDU�

/HVWHV�VSRQVD��ZHOFKH�DQ����.OHLQJHZlVVHUQ�QDFKJHZLHVHQ�ZHUGHQ�NRQQWH

'HU�=XVWDQG�GHU�*HZlVVHU�LVW�ELV�DXI�ZHQLJH�$XVQDKPHQ�DOV�NULWLVFK�DQ]XVHKHQ��'LH�

PDQJHOQGH� %UHLWH� GHV� 6FKXW]VWUHLIHQV� ZXUGH� EHL� �EHU� ���� GHU� XQWHUVXFKWHQ�

*HZlVVHU�IHVWJHVWHOOW��'HU�GDGXUFK�HUK|KWH�6WRIIHLQWUDJ�LQ�GDV�:DVVHU�VSLHJHOWH�VLFK�

LP� %HZXFKV� GHV� :DVVHUEHUHLFKHV� ZLHGHU�� hEHU� ���� GHU� .OHLQJHZlVVHU� KDWWHQ�

NHLQHQ�DXVUHLFKHQG�JUR�HQ�:DVVHUEHUHLFK���

(IIHNWLYH� 6FKXW]PD�QDKPHQ� GLH� ]XP� 6FKXW]�� (UKDOW� XQG� 9HUEHVVHUXQJ� GHU�

*HZlVVHU�EHLWUDJHQ�VLQG�GLH�9HUEUHLWHUXQJ�GHV�5DQG�6FKXW]VWUHLIHQV�GHU�HLQ]HOQHQ�

*HZlVVHU�VRZLH�HLQ�VLQQYROOHU�%LRWRSYHUEXQG��



��

/LWHUDWXUYHU]HLFKQLV

%HOOPDQQ��+����������/LEHOOHQ�EHREDFKWHQ��EHVWLPPHQ� $XJVEXUJ��1DWXUEXFK�9HUODJ�

%HUJHU��'��*����������.OHLQIOlFKLJH�$FNHUVWLOOHJXQJHQ�DOV�9RUUDQJIOlFKHQ�I�U�GHQ�
1DWXUVFKXW]� 0�QFKHEHUJ��=HQWUXP�I�U�$JUDUODQGVFKDIWV� XQG�/DQGQXW]XQJVIRUPHQ��=$/)��

+HLGHPDQQ��+���	�6HLGHQEXVFK��5����������'LH�/LEHOOHQODUYHQ�'HXWVFKODQGV� .HOWHUQ��
*RHFNH�	�(YHUV�

-lJHU��3��'���	�:HUQHU��'��.����������([NXUVLRQVIORUD�YRQ�'HXWVFKODQG� +HLGHOEHUJ��%HUOLQ��
6SHNWUXP�$NDGHPLVFKHU�9HUODJ�

.DOHWWND��7����������'LH�3UREOHPDWLN�GHU 6|OOH��.OHLQKRKOIRUPHQ��LP�-XQJPRUlQHQJHELHW�
1RUGGHXWVFKODQGV��1DWXUVFKXW]�XQG�/DQGVFKDIWVSIOHJH�LQ�%UDQGHQEXUJ��6RQGHUKHIW��6|OOH� ��
6�������

.DOHWWND��7���	 5XGDW��&����������6WRIIDNNXPXODWLRQ�XQG��G\QDPLN�YRQ�ZDVVHUI�KUHQGHQ�
6|OOHQ�GHV�-XQJSOHLVWR]lQV�%UDQGHQEXUJV��0LWW��'HXWVFKH�%RGHQNXQGO��*HV��� ��6����������

.�KQHO��3����������'LH�VODYLVFKHQ�2UWVQDPHQ�LQ�0HFNOHQEXUJ��6������� 6FKZHULQ��-DKUE�FKHU�
GHV�9HUHLQV�I�U�0HFNOHQEXUJLVFKH�*HVFKLFKWH�

3KLOLSS��+��-����������=XU�QHX]HLWOLFKHQ�1XW]XQJ�GHU�6|OOH�LP�QRUGGHXWVFKHQ�
-XQJPRUlQHQJHELHW��9HUVXFK�GHU�1XW]XQJVJHVFKLFKWH� 7|QQLQJ��'HU�$QGHUH�9HUODJ�

3LHFKRFNL��5����������0DNURVNRSLVFKH�3UlSDUDWLRQVWHFKQLN��7HLO�,,�:LUEHOORVH� -HQD��*XVWDY�
)LVFKHU�9HUODJ�

6FKZHJOHU��$�������������8QVHUH�*UlVHU� 6XWWJDUW��.RVPRV�9HUODJ�

6WHUQEHUJ��.��X���������������'LH�/LEHOOHQ�%DGHQ�:�UWWHPEHUJV�%G���X��� 6WXWWJDUW��8OPHU�
9HUODJ�

7UDXWQHU��-����������0HWKRGLVFKH�6WDQGDUGV�]XU�(UIDVVXQJ�YRQ�7LHUDUWHQJUXSSHQ�
:HLNHUVKHLP��0DUJUDI�9HUODJ�

:HJHQHU��8����������*HVWDOWXQJ�ZDVVHUJHI�OOWHU�6|OOH�LQ�GHU�$JUDUODQGVFKDIW��$UFK��
1DWXUVFKXW]�/DQGVFKDIWVIRUVFKXQJ������ ��6����������

=LPSHOPDQQ��8��'����������$NWXHOOH�3UREOHPH�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]XQJ� )UDQNIXUW�
DP�0DLQ��6FKULIWHQUHLKH�GHU�/DQGZLUWVFKDIWOLFKHQ�5HQWHQEDQN�



��

$QKDQJ� *HZlVVHUVWHFNEULHIH

7DEHOOH�����*HZlVVHUVWHFNEULHI��

.OHLQJHZlVVHU���
/DJH��GLUHNW�DP�)HOGZHJ��FD�����P�YRP�2UW�HQWIHUQW��+LQWHU�GHU�+HFNH�JHOHJHQ�

6NL]]H�GHV�*HZlVVHUV�

�.HLQH�IUHLH�:DVVHUIOlFKH
�$P�5DQG�HLQ�6WUDXFK��6DPEXFXV�
QLJUD�

*U|�H�� &D��������Pð
8IHUQHLJXQJ )ODFK�� PLWWHO

0D[�7LHIH ���FP
:DVVHUI�KUXQJ VWHWLJ

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
(OHRFKDULV�SDOXVWULV��*HZ|KQOLFKH�6XPSIELQVH�
3KUDJPLWHV�DXVWUDOLV �*HZ|KQOLFKHV�6FKOLI�
*O\FHULD�IOXWLDQV��)OXWHQGHU�6FKZDGHQ���

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�
6DPEXFXV�QLJUD��6FKZDU]HU�+ROOXQGHU�
8UWLFD�GLRLFD��*UR�H�%UHQQHVVHO�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

$HVKQD�F\DQHD
�%ODXJU�QH�0RVDLNMXQJIHU�
2UWKHWUXP�FDQFHOODWXP
�*UR�HU�%ODXSIHLO��
6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�YXOJDWXP
�*HPHLQH�+HLGHOLEHOOH�

�

�

�

�

�

�

�

�

�

�

�

�

&RHQDJULXP�SXHOOD
�+XIHLVHQ�$]XUMXQJIHU�
/HVWHV�VSRQVD
�*HPHLQH�%LQVHQMXQJIHU�

�

�

�

�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

9HUVFKLHGHQH�6FKPHWWHUOLQJVDUWHQ��1HW]IO�JOHU��5LQJHOQDWWHU��:DVVHUIURVFK

$QJUHQ]HQGH�
%LRWRSH

6ROO����/DQGZHJ�PLW�)HOGKHFNH�

1XW]XQJ .HLQH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� VLFKWEDUHU�9HUODQGXQJVSUR]HVV���KRKHU�$QWHLO�DQ�8UWLFD��LP�6RPPHU�QXU�
JHULQJHU�:DVVHUDQWHLO��*HULQJHU�5DQGVWUHLIHQ����P��



��

7DEHOOH�����*HZlVVHUVWHFNEULHI��

.OHLQJHZlVVHU���
/DJH��FD����P�V�GZHVWOLFK�YRQ�6ROO��JHOHJHQ

6NL]]H�

*U|�H�� �����Pð
8IHUQHLJXQJ 6WHLO�PLWWHO

0D[�7LHIH �� ����P�

:DVVHUI�KUXQJ VWHWLJ
9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
6SDUJDQLXP�HUHFWXP �bVWLJHU�,JHONOREHQ�
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
&HUDWRSK\OOXP�VXEPHUVXP��8QWHUJHWDXFKWHV�
+RUQEODWW�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
3KUDJPLWHV�DXVWUDOLV �*HZ|KQOLFKHV�6FKOLI�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

$QD[�LPSHUDWRU
�*UR�H�.|QLJVOLEHOOH�
$HVKQD�F\DQHD
�%ODXJU�QH�0RVDLNMXQJIHU�
$HVKQD�PL[WD
�+HUEVW�0RVDLNMXQJIHU�
2UWKHWUXP�FDQFHOODWXP
�*UR�HU�%ODXSIHLO�
6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�YXOJDWXP
�*HPHLQH�+HLGHOLEHOOH�
$HVKQD�JUDQGLV
�%UDXQH�0RVDLNMXQJIHU�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

/HVWHV�VSRQVD
�*HPHLQH�%LQVHQMXQJIHU�
/HVWHV�GU\DV
�*OlQ]HQGH�%LQVHQMXQJIHU�
&RHQDJULRQ�SXHOOD
�+XIHLVHQ�$]XUMXQJIHU�

�

�

�

�

�

�

�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

$PSKLELHQ��5LQJHOQDWWHU� 7HOOHUVFKQHFNH��6SLW]VFKODPPVFKQHFNH��6WRFNHQWH

$QJUHQ]HQGH�
%LRWRSH

1lFKVWJHOHJHQGH�6|OOH��������������$FNHUIOlFKH

1XW]XQJ � -DJGOLFKH�1XW]XQJ���+RFKVLW]�
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� VHKU�KRKHU�$QWHLO�DQ�6FKLOI��DXFK�LP�6RPPHU�JUR�HU�XQG�IUHLHU�
:DVVHUN|USHU��
� *U|�HUHU�5DQGVWUHLIHQ����P�
� HLQ�/LEHOOHQUHLFKHV *HZlVVHU



��

7DEHOOH��� *HZlVVHUVWHFNEULHI��

.OHLQJHZlVVHU���
/DJH��FD�����P�V�GZHVWOLFK�YRQ�GHU�:DOGNDQWH�JHOHJHQ��QlFKVWJHOHJHQH�6|OOH�VLQG��������

6NL]]H�
� HLQ]HOQHU�6WUDXFK
6DOL[
� NHLQH�JUR�HQ
IUHLHQ�
:DVVHUIOlFKHQ

*U|�H�� &D�����Pð
8IHUQHLJXQJ 6WHLO�IODFK

0D[�7LHIH �����FP

:DVVHUI�KUXQJ DXVWURFNQHQG
9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
6SDUJDQLXP�HUHFWXP �bVWLJHU�,JHONOREHQ�
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
&HUDWRSK\OOXP�VXEPHUVXP��8QWHUJHWDXFKWHV�
+RUQEODWW�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
(OHRFKDULV�SDOXVWULV��*HZ|KQOLFKH�6XPSIELQVH�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�
$ORSHFXUXV�JHQLFXODWXV��.QLFN�)XFKVVFKZDQ]�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�
6DOL[�FDSUHD��6DO�:HLGH�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

$HVKQD�PL[WD
�+HUEVW�± 0RVDLNMXQJIHU�
2UWKHWUXP�FDQFHOODWXP
�*UR�HU�%ODXSIHLO�
6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�VDQJXLQHXP
�%OXWURWH�+HLGHOLEHOOH�
6\PSHWUXP�YXOJDWXP
�*HPHLQH�+HLGHOLEHOOH��

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

/HVWHV�GU\DV
�*OlQ]HQGH�%LQVHQMXQJIHU�
/HVWHV�VSRQVD
�*HPHLQH�%LQVHQMXQJIHU�
/HVWHV�YLUHQV
�.OHLQH�%LQVHQMXQJIHU�
6\PSHFPD�IXVFD
�*HPHLQH�:LQWHUOLEHOOH�

�

�

�

�

�

�

�

�

�

�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ�

YHUVFKLHGHQH�/DXINlIHUDUWHQ��GLYHUVH�6LQJY|JHO

$QJUHQ]HQGH�
%LRWRSH

6ROO������

1XW]XQJ � NHLQH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� W\SLVFKHV�NUHLVUXQGHV�6ROO�
� 5DQGVWUHLIHQ����P�
� DXIJUXQG�QLHGULJHU�:DVVHUWLHIH�XQG�VWDUNHP�:DVVHUSIODQ]HQEHZXFKV�IU�KH�
$XVWURFNQXQJ



��

7DEHOOH���� *HZlVVHUVWHFNEULHI��

.OHLQJHZlVVHU���
/DJH��FD����P�YRQ�GHU�:DOGNDQWH�JHOHJHQ��1lFKVWJHOHJHQH�6|OOH�VLQG���XQG��

6NL]]H�

*U|�H�� &D�������Pð
8IHUQHLJXQJ IODFK

0D[�7LHIH ��FP
:DVVHUI�KUXQJ VWHWLJ

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
6SDUJDQLXP�HUHFWXP �bVWLJHU�,JHONOREHQ�
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
6SLURGHOD�SRO\UKL]D �9LHOZXU]HOLJH�7HLFKOLQVH�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�
6DOL[�FDSUHD��6DO� :HLGH�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
-XQFXV�LQIOH[XV��%ODXJU�QH�%LQVH�
%LGHQV�FHUQXD��%��WULSDUWLWH��1LFNHQGHU�=ZHL]DKQ�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�YXOJDWXP
�*HPHLQH�+HLGHOLEHOOH�

�

�

�

�

�

�

/HVWHV�VSRQVD
�*HPHLQH�%LQVHQMXQJIHU�
/HVWHV�GU\DV
�*OlQ]HQGH�%LQVHQMXQJIHU�
/HVWHV�YLULGLV�
�:HLGHQMXQJIHU�
&RHQDJULRQ�SXHOOD
�+XIHLVHQ�$]XUMXQJIHU�

�

�

�

�

�

�

�

�

�

�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

5LQJHOQDWWHU��)HOGVSHUOLQJ��)HOGKDVH��GLYHUVH�$PSKLELHQ

$QJUHQ]HQGH�
%LRWRSH

6ROO���XQG��

1XW]XQJ � -DJGOLFKH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� NUHLVUXQGHV�JUR�HV�6ROO��HLQHV�GHU�JU|�WHQ�6|OOH
� *U|�HUHU�5DQGVWUHLIHQ����P�
� VHKU�VWDUN�PLW�:HLGH�EHZDFKVHQ
� WHLOZHLVH�IlOOW�GDV�6ROO�WURFNHQ



��

7DEHOOH���� *HZlVVHUVWHFNEULHI��

.OHLQJHZlVVHU���
/DJH��FD����P� 1RUG|VWOLFK�YRQ�6ROO���JHOHJHQ

6NL]]H�

*U|�H�� &D�������Pð
8IHUQHLJXQJ IODFK� VWHLO

0D[�7LHIH ��FP
:DVVHUI�KUXQJ VFKZDQNHQG

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
6SDUJDQLXP�HUHFWXP �bVWLJHU�,JHONOREHQ�
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
6SLURGHOD�SRO\UKL]D �9LHOZXU]HOLJH�7HLFKOLQVH�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
(OHRFKDULV�SDOXVWULV��*HZ|KQOLFKH�6XPSIELQVH�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�
7\SKD�ODWLIROLD��%UHLWEOlWWULJHU�5RKUNROEHQ�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
5DQXQFXOXV�VFHOHUDWXV��*LIW�+DKQHQIX��
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

$HVKQD�F\DQHD
�%ODXJU�QH�0RVDLNMXQJIHU�
$HVKQD�PL[WD
�+HUEVW�0RVDLNMXQJIHU�
2UWKHWUXP�FDQFHOODWXP�
�*UR�HU�%ODXSIHLO�
6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�YXOJDWXP
�*HPHLQH�+HLGHOLEHOOH�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

&RHQDJULRQ�SXHOOD
�+XIHLVHQ�$]XUMXQJIHU�
/HVWHV�VSRQVD
�*HPHLQH�%LQVHQMXQJIHU�
/HVWHV�GU\DV
�*OlQ]HQGH�%LQVHQMXQJIHU�

�

�

�

�

�

�

�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ�

5LQJHOQDWWHU��)HOGVSHUOLQJ��)HOGKDVH��GLYHUVH�$PSKLELHQ

$QJUHQ]HQGH�
%LRWRSH

6ROO���������

1XW]XQJ � -DJGOLFKH�1XW]XQJ

%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� QLHUHQI|UPLJHV�6ROO�
� 5DQGVWUHLIHQ����P�
� VHKU�VWDUNHU�%HZXFKV�GHV�:DVVHUN|USHUV



��

7DEHOOH����� *HZlVVHUVWHFNEULHI��

.OHLQJHZlVVHU���
/DJH��FD��1RUG|VWOLFK�YRQ�6ROO���JHOHJHQ

6NL]]H�

*U|�H�� &D������Pð
8IHUQHLJXQJ )ODFK

0D[�7LHIH ��FP
:DVVHUI�KUXQJ DXVWURFNQHQG

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
6SLURGHOD�SRO\UKL]D �9LHOZXU]HOLJH�7HLFKOLQVH�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
(OHRFKDULV�SDOXVWULV��*HZ|KQOLFKH�6XPSIELQVH�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
5DQXQFXOXV�VFHOHUDWXV��*LIW�+DKQHQIX��
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�YXOJDWXP
�*HPHLQH�+HLGHOLEHOOH�

�

�

�

�

�

�

/HVWHV�GU\DV
�*OlQ]HQGH�%LQVHQMXQJIHU�
/HVWHV�VSRQVD
�*HPHLQH�%LQVHQMXQJIHU�
&RHQDJULRQ�SXHOOD
�+XIHLVHQ�$]XUMXQJIHU�

�

�

�

�

�

�

�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

NHLQH�EHVRQGHUHQ�6LFKWXQJHQ

$QJUHQ]HQGH�
%LRWRSH

6ROO������������DXI�$FNHUIOlFKH�JHOHJHQ

1XW]XQJ � NHLQH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� RYDOHV�NOHLQHV�6ROO�
� JHULQJHU�5DQGVWUHLIHQ�FD���P����HUWULQNW�DXIJUXQG�VHLQHU�/DJH�VFKQHOO
� GDGXUFK�HQWVWHKW�UHJHOPl�LJHU�6DDWDXVIDOO�DXI�GHQ�DQJUHQ]HQGHQ�
$FNHUIOlFKHQ�



��

7DEHOOH������*HZlVVHUVWHFNEULHI��

.OHLQJHZlVVHU���
/DJH��FD� =HQWUDO�DXI�/DQGZLUWVFKDIWVIOlFKH�JHOHJHQ

6NL]]H�

*U|�H�� &D������Pð
8IHUQHLJXQJ )ODFK

0D[�7LHIH ��FP
:DVVHUI�KUXQJ VWHWLJ

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
6SDUJDQLXP�HUHFWXP �bVWLJHU�,JHONOREHQ�
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
6SLURGHOD�SRO\UKL]D �9LHOZXU]HOLJH�7HLFKOLQVH�
&HUDWRSK\OOXP�VXEPHUVXP��8QWHUJHWDXFKWHV�
+RUQEODWW�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
6DOL[�FDSUHD��6DO� :HLGH�
7\SKD�ODWLIROLD �%UHLWEOlWWULJHU�5RKUNROEHQ�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
5DQXQFXOXV�VFHOHUDWXV��*LIW�+DKQHQIX��
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�
%HWXOD�SHQGXOD��0RRUELUNH�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

$HVKQD�F\DQHD
�%ODXJU�QH�0RVDLNMXQJIHU�
2UWKHWUXP�FDQFHOODWXP
�*UR�HU�%ODXSIHLO��
6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�YXOJDWXP
�*HPHLQH�+HLGHOLEHOOH�

�

�

�

�

�

�

�

�

/HVWHV�VSRQVD
�*HPHLQH�%LQVHQMXQJIHU�
&RHQDJULRQ�SXHOOD
�+XIHLVHQ�$]XUMXQJIHU�
(QQDODJPD�F\DWKLJHUXP
�%HFKHU�$]XUMXQJIHU�

�

�

�

�

�

�

�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

5LQJHOQDWWHU��)HOGVSHUOLQJ��)HOGKDVH��GLYHUVH�$PSKLELHQ

$QJUHQ]HQGH�
%LRWRSH

6ROO�������� LQ�QlKHUHU�8PJHEXQJ�

1XW]XQJ � MDJGOLFKH�1XW]XQJ��+RFKVLW]�YRUKDQGHQ�
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� RYDOHV�NOHLQHV�6ROO����
� JHULQJHU�5DQGVWUHLIHQ����P����%HWXOD�DP�*HZlVVHUUDQG
� JU|�HUH�:DVVHUIUHLIOlFKH



��

7DEHOOH������*HZlVVHUVWHFNEULHI��

.OHLQJHZlVVHU���
/DJH��FD����P�V�GZHVWOLFK�YRQ�6ROO�� JHOHJHQ

6NL]]H�

*U|�H�� &D������Pð
8IHUQHLJXQJ )ODFK

0D[�7LHIH ��FP
:DVVHUI�KUXQJ DXVWURFNQHQG

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
&HUDWRSK\OOXP�VXEPHUVXP��8QWHUJHWDXFKWHV�
+RUQEODWW�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
(OHRFKDULV�SDOXVWULV��*HZ|KQOLFKH�6XPSIELQVH�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�

-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

2UWKHWUXP�FDQFHOODWXP
�*UR�HU�%ODXSIHLO��
6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�GDQDH
�6FKZDU]H�+HLGHOLEHOOH�
$HVKQD�PL[WD�
�+HUEVW� 0RVDLNMXQJIHU�

�

�

�

�

�

�

�

�

�

�

�

�

/HVWHV�VSRQVD
�*HPHLQH�%LQVHQMXQJIHU�
&RHQDJULRQ�SXHOOD
�+XIHLVHQ�$]XUMXQJIHU�

�

�

�

�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

*HUULV�ODFXVWULV��$FURFHSKDOXV�SDOXVWULV

$QJUHQ]HQGH�
%LRWRSH

6ROO��������� DXI�$FNHUIOlFKH�JHOHJHQ

1XW]XQJ � NHLQH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� RYDOHV�NOHLQHV�6ROO��
� JHULQJHU�5DQGVWUHLIHQ����P�������HUWULQNW�DXIJUXQG�VHLQHU�/DJH�VFKQHOO
� IUHLHU�:DVVHUEHUHLFK ��JHULQJH�6WUXNWXULHUXQJ



��

7DEHOOH������*HZlVVHUVWHFNEULHI��

.OHLQJHZlVVHU���
/DJH��FD����P�ZHVWOLFK�YRQ�6ROO��JHOHJHQ

6NL]]H�

*U|�H�� &D������Pð
8IHUQHLJXQJ )ODFK

0D[�7LHIH ��FP
:DVVHUI�KUXQJ DXVWURFNQHQG

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
6SLURGHOD�SRO\UKL]D �9LHOZXU]HOLJH�7HLFKOLQVH�
&HUDWRSK\OOXP�VXEPHUVXP��8QWHUJHWDXFKWHV�
+RUQEODWW�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�
6DOL[�FDSUHD��6DO� :HLGH�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�YXOJDWXP
�*HPHLQH�+HLGHOLEHOOH�
6\PSHWUXP�VDQJXLQHXP
�%OXWURWH�+HLGHOLEHOOH�

�

�

�

�

�

�

�

�

�

/HVWHV�VSRQVD
�*HPHLQH�%LQVHQMXQJIHU�
&RHQDJULRQ�SXHOOD
�+XIHLVHQ�$]XUMXQJIHU�
/HVWHV�GU\DV
�*OlQ]HQGH�$]XUMXQJIHU�

�

�

�

�

�

�

�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

3DUXV�PDMRU��3DVVHU�PRQWDQXV

$QJUHQ]HQGH�
%LRWRSH

6ROO������� DXI�$FNHUIOlFKH�JHOHJHQ

1XW]XQJ � NHLQH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� RYDOHV�NOHLQHV�6ROO��
� 5DQGVWUHLIHQ����P����6DOL[�6WUlXFKHU�EHILQGHQ�VLFK�VHLWOLFK�LP�
:DVVHUEHUHLFK
� PRQRWRQHU�%HZXFKV



��

7DEHOOH������*HZlVVHUVWHFNEULHI���

.OHLQJHZlVVHU����
/DJH��FD����P�V�GOLFK�YRQ�GHU�2UWVJUHQ]H JHOHJHQ

6NL]]H�

*U|�H�� &D������Pð
8IHUQHLJXQJ )ODFK

8IHUVXEVWUDW 0RRU�VXPSI
0D[�7LHIH ��FP
:DVVHUI�KUXQJ DXVWURFNQHQG

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
6SDUJDQLXP�HUHFWXP �bVWLJHU�,JHONOREHQ�
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
6SLURGHOD�SRO\UKL]D �9LHOZXU]HOLJH�7HLFKOLQVH�
&HUDWRSK\OOXP�VXEPHUVXP��8QWHUJHWDXFKWHV�
+RUQEODWW�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
(OHRFKDULV�SDOXVWULV��*HZ|KQOLFKH�6XPSIELQVH�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�
6DOL[�FDSUHD��6DO� :HLGH�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
5DQXQFXOXV�VFHOHUDWXV��*LIW�+DKQHQIX��
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�VDQJXLQHXP
�%OXWURWH�+HLGHOLEHOOH��
$HVKQD�F\DQHD
�%ODXJU�QH�0RVDLNMXQJIHU�
$HVKQD�PL[WD
�+HUEVW�0RVDLNMXQJIHU�

�

�

�

�

�

�

�

�

�

�

�

�

&RHQDJULRQ�SXHOOD
�+XIHLVHQ�$]XUMXQJIHU��
/HVWHV�GU\DV
�*OlQ]HQGH�%LQVHQMXQJIHU�

�

�

�

�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

(PEHUL]D�VFKRHQLFOXV��%XIR�EXIR��5DQD�WHPSRUDULD��1DWUL[�QDWUL[

$QJUHQ]HQGH�
%LRWRSH

6ROO����� DXI�$FNHUIOlFKH�JHOHJHQ

1XW]XQJ � NHLQH�1XW]XQJ��IU�KHUH�1XW]XQJ��hEHUUHVWH�YRQ�HLQHP�6WHJ�
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� RYDOHV�NOHLQHV�6ROO��
� JHULQJHU�5DQGVWUHLIHQ����P����HUWULQNW�DXIJUXQG�VHLQHU�/DJH�VFKQHOO
� PRQRWRQHU�%HZXFKV



��

7DEHOOH������*HZlVVHUVWHFNEULHI���

.OHLQJHZlVVHU����
/DJH��DP�V�GOLFKHQ�2UWVUDQG�YRQ�=DFKRZ�JHOHJHQ

6NL]]H�

*U|�H�� &D������Pð
8IHUQHLJXQJ )ODFK

0D[�7LHIH ��FP
:DVVHUI�KUXQJ DXVWURFNQHQG

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
6SDUJDQLXP�HUHFWXP �bVWLJHU�,JHONOREHQ�
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
6SLURGHOD�SRO\UKL]D �9LHOZXU]HOLJH�7HLFKOLQVH�
&HUDWRSK\OOXP�VXEPHUVXP��8QWHUJHWDXFKWHV�
+RUQEODWW�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
(OHRFKDULV�SDOXVWULV��*HZ|KQOLFKH�6XPSIELQVH�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�
6DOL[�FDSUHD��6DO� :HLGH�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�
$FHU�SODWDQRLGHV��%HUJ�$KRUQ�
6DOL[�FDSUHD��6DO�:HLGH�
6DPEXFXV�QLJUD��6FKZDU]HU�+ROOXQGHU�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

2UWKHWUXP�FDQFHOODWXP
�*UR�HU�%ODXSIHLO��
6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�YXOJDWXP
�*HPHLQH�+HLGHOLEHOOH�

�

�

�

�

�

�

�

�

�

/HVWHV�VSRQVD
�*HPHLQH�%LQVHQMXQJIHU�
&RHQDJULRQ�SXHOOD
�+XIHLVHQ�$]XUMXQJIHU�

�

�

�

�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

NHLQH�EHVRQGHUHQ�6LFKWXQJHQ

$QJUHQ]HQGH�
%LRWRSH

6ROO�����OLHJW�DP�2UWVUDQG�

1XW]XQJ � NHLQH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� OlQJOLFKHV�6ROO
� NHLQ�5DQGVWUHLIHQ�]X�6LHGOXQJ���JHULQJHU�5DQGVWUHLIHQ�]XP�$FNHU�
� VWDUNHU %HZXFKV GHU�:DVVHUIOlFKH �YHUHLQ]HOW�0�OODEODJHUXQJHQ�



��

7DEHOOH������*HZlVVHUVWHFNEULHI���

.OHLQJHZlVVHU����
/DJH��DP�V�GOLFKHQ�2UWVUDQG�YRQ�=DFKRZ QHEHQ�6ROO��� JHOHJHQ�

6NL]]H�

*U|�H�� &D������Pð
8IHUQHLJXQJ )ODFK

0D[�7LHIH ��FP
:DVVHUI�KUXQJ DXVWURFNQHQG

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
6SDUJDQLXP�HUHFWXP �bVWLJHU�,JHONOREHQ�
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�
6DOL[�FDSUHD��6DO� :HLGH�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
5DQXQFXOXV�VFHOHUDWXV��*LIW�+DKQHQIX��
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�
$FHU�SODWDQRLGHV��%HUJDKRUQ�
6DOL[�FDSUHD��6DO�:HLGH�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

6\PSHWUXP�VDQJXLQHXP
�%OXWURWH�+HLGHOLEHOOH�
$HVKQD�F\DQHD
�%ODXJU�QH�0RVDLNMXQJIHU�
$QD[�LPSHUDWRU
�*UR�H�.|QLJVOLEHOOH�

�

�

�

�

�

�

�

�

�

/HVWHV�GU\DV
�*OlQ]HQGH�%LQVHQMXQJIHU��

� � �

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

$QDV�SODW\UK\QFKRV��5DQD�HVFXOHQWD

$QJUHQ]HQGH�
%LRWRSH

1|UGOLFK�XQG�|VWOLFK�EHILQGHW�VLFK�HLQH�)HOGKHFNH

1XW]XQJ � NHLQH�1XW]XQJ��$OWHU�PRUVFKHU�6WHJ�YRUKDQGHQ�
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� JU|�HUHV�XQI|UPLJHV�6ROO
� LP�5DQGEHUHLFK PHKUHUH�.RSIZHLGHQ
� ]XU�$FNHUVHLWH�5DQG��6FKXW]��VWUHLIHQ�]X�JHULQJ
� JUR�H�IUHLKH�:DVVHUIOlFKH



��

7DEHOOH������*HZlVVHUVWHFNEULHI���

.OHLQJHZlVVHU����
/DJH��V�GZHVWOLFK�YRQ�=DFKRZ�DQ )HOGKHFNH�JHOHJHQ

6NL]]H�

*U|�H�� &D������ Pð
8IHUQHLJXQJ )ODFK

0D[�7LHIH ��FP
:DVVHUI�KUXQJ VFKZDQNHQG

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
&HUDWRSK\OOXP�VXEPHUVXP��8QWHUJHWDXFKWHV�
+RUQEODWW�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�YXOJDWXP
�*HPHLQH�+HLGHOLEHOOH�
6\PSHWUXP�VDQJXLQHXP
�%OXWURWH�+HLGHOLEHOOH�

�

�

�

/HVWHV�VSRQVD
�*HPHLQH�%LQVHQMXQJIHU�
&RHQDJULRQ�SXHOOD
�+XIHLVHQ�$]XUMXQJIHU�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

3ODQRUELV�SODQRUELV��$UDQHXV�GLDGHPDWXV�LP�5DQGEHUHLFK

$QJUHQ]HQGH�
%LRWRSH

6ROO������� DXI�$FNHUIOlFKH�JHOHJHQ

1XW]XQJ � NHLQH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� VHKU�NOHLQHU�*HZlVVHUEHUHLFK
� VHKU�EUHLWHU�5DQGVWUHLIHQ
� PRQRWRQHU�%HZXFKV
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/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
(OHRFKDULV�SDOXVWULV��*HZ|KQOLFKH�6XPSIELQVH�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
5DQXQFXOXV�VFHOHUDWXV��*LIW�+DKQHQIX��

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

2UWKHWUXP�FDQFHOODWXP
�*UR�HU�%ODXSIHLO��
6\PSHWUXP�VDQJXLQHXP
�%OXWURWH�+HLGHOLEHOOH�
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/HVWHV�VSRQVD
�*HPHLQH�%LQVHQMXQJIHU�
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:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

)lKUWH�YRQ�&DSUHROXV�FDSUHROXV

$QJUHQ]HQGH�
%LRWRSH

)HOGKHFNH

1XW]XQJ � NHLQH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� JU|�HUHV�XQI|UPLJHV�6ROO
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+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
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/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
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3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
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/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
5DQXQFXOXV�VFHOHUDWXV��*LIW�+DKQHQIX��
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�
3KUDJPLWHV�DXVWUDOLV��*HZ|KQOLFKHV�6FKLOI�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

$QD[�LPSHUDWRU�
�*UR�H�.|QLJVOLEHOOH�
$HVKQD�F\DQHD
�%ODXJU�QH�0RVDLNMXQJIHU�
6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�YXOJDWXP
�*HPHLQH�+HLGHOLEHOOH�
6\PSHWUXP�VDQJXLQHXP
�%OXWURWH�+HLGHOLEHOOH�
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$QJUHQ]HQGH�
%LRWRSH

� :HVWOLFK�LVW�GHU�)HOGZHJ�JHOHJHQ

1XW]XQJ � NHLQH 1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� OLHJW�LQ�OHLFKWHU�6HQNH
� |VWOLFKHU�5DQGVWUHLIHQ�]X�JHULQJ
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��

7DEHOOH������*HZlVVHUVWHFNEULHI���

.OHLQJHZlVVHU����
/DJH��FD����P�V�GZHVWOLFK�YRQ�6ROO��JHOHJHQ

6NL]]H�

*U|�H�� &D�������Pð
8IHUQHLJXQJ IODFK

0D[�7LHIH ���FP
:DVVHUI�KUXQJ VWHWLJ

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
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/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
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&HUDWRSK\OOXP�GHPHUVXP �5DXKHV�+RUQEODWW�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
(OHRFKDULV�SDOXVWULV��*HZ|KQOLFKH�6XPSIELQVH�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

$HVKQD�F\DQHD
�%ODXJU�QH�0RVDLNMXQJIHU�
6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6\PSHWUXP�YXOJDWXP
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%LRWRSH

6ROO���

1XW]XQJ � NHLQH 1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� RYDOHV� 6ROO��
� VHKU�JHULQJHU�5DQGVWUHLIHQ
� HUWULQNW�OHLFKW
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/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
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&HUDWRSK\OOXP�GHPHUVXP �5DXKHV�+RUQEODWW�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
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)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

$QD[�LPSHUDWRU�
�*UR�H�.|QLJVOLEHOOH�
$HVKQD�F\DQHD
�%ODXJU�QH�0RVDLNMXQJIHU�
6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
/HXFRUUKLQLD�GXELD
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$QJUHQ]HQGH�
%LRWRSH

� 6ROO�����H[WHQVLY JHQXW]WH�:LHVH

1XW]XQJ � NHLQH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� OLHJW�DXI�H[WHQVLY�JHQXW]WHU�:LHVH��
� ZHVWOLFKH�6HLWH�JHULQJHU�5DQGVWUHLIHQ
� |VWOLFKHU�5DQG�PLW�$OQXV�JOXWLQRVD�EHZDFKVHQ
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8IHUQHLJXQJ )ODFK

0D[�7LHIH ��FP
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9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
6SDUJDQLXP�HUHFWXP �bVWLJHU�,JHONOREHQ�
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
6SLURGHOD�SRO\UKL]D �9LHOZXU]HOLJH�7HLFKOLQVH�
&HUDWRSK\OOXP�VXEPHUVXP��8QWHUJHWDXFKWHV�
+RUQEODWW�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
(OHRFKDULV�SDOXVWULV��*HZ|KQOLFKH�6XPSIELQVH�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�
6DOL[�FDSUHD��6DO� :HLGH�
,ULV�SVHXGDFRUXV
�:DVVHU�± 6FKZHUWOLOLH�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
5DQXQFXOXV�VFHOHUDWXV��*LIW�+DKQHQIX��
(SLORELXP�DQJXVWLIyOLXP��6FKPDOEOlWWULJHV�
:HLGHU|VFKHQ�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

$HVKQD�PL[WD
�+HUEVW�0RVDLNMXQJIHU�
6\PSHWUXP�IODYHROXP
�*HIOHFNWH�+HLGHOLEHOOH�
6RPDWRFKORUD�IODYRPDFXODWD
�*HIOHFNWH�6PDUDJGOLEHOOH�
6\PSHWUXP GDQDH
�6FKZDU]H�+HLGHOLEHOOH�
6\PSHWUXP�SHGHPRQWDQXP
�*HElQGHUWH�+HLGHOLEHOOH�
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$QJUHQ]HQGH�
%LRWRSH

6ROO����XQG�����:DOG��:LHVH

1XW]XQJ � NHLQH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� NUHLVUXQGHV�JUR�HV�6ROO��
� VHKU�EUHLWHU�5DQGEHUHLFK�GDQN�/DJH�DQ�:DOG�XQG�6WLOOOHJXQJVIOlFKH
� JUR�HU�%HUHLFK�PLW�6SDUJDQLXP�HUHFWXP�EHZDFKVHQ
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9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
6SDUJDQLXP�HUHFWXP �bVWLJHU�,JHONOREHQ�
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
6SLURGHOD�SRO\UKL]D �9LHOZXU]HOLJH�7HLFKOLQVH�
&HUDWRSK\OOXP�VXEPHUVXP��8QWHUJHWDXFKWHV�
+RUQEODWW�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
(OHRFKDULV�SDOXVWULV��*HZ|KQOLFKH�6XPSIELQVH�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�
6DOL[�FDSUHD��6DO� :HLGH�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
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�+HUEVW�0RVDLNMXQJIHU�
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�*HIOHFNWH�+HLGHOLEHOOH�
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$QJUHQ]HQGH�
%LRWRSH

6ROO����XQG�����:DOG��:LHVH

1XW]XQJ � NHLQH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� NUHLVUXQGHV�JUR�HV�6ROO��
� VHKU�EUHLWHU�5DQGEHUHLFK�GDQN /DJH�DQ�:DOG�XQG�6WLOOOHJXQJVIOlFKH
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$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

$HVKQD�F\DQHD
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2UWKHWUXP�FDQFHOODWXP
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�%OXWURWH�+HLGHOLEHOOH�
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%HHLQWUlFKWLJXQJHQ�
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� VHKU�VFKQHOO�WURFNHQ�IDOOHQG
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9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
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*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�
6DOL[�FDSUHD��6DO� :HLGH�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
5DQXQFXOXV�VFHOHUDWXV��*LIW�+DKQHQIX��
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:HLGHU|VFKHQ�
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�*UR�H�.|QLJVOLEHOOH�
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�%OXWURWH�+HLGHOLEHOOH�
6\PSHWUXP�YXOJDWXP
�*HPHLQH�+HLGHOLEHOOH�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

/HVWHV�VSRQVD
�*HPHLQH�%LQVHQMXQJIHU�
&RHQDJULRQ�SXHOOD
�+XIHLVHQ�$]XUMXQJIHU�
&RHQDJULRQ�SXOFKHOOXP
�)OHGHUPDXV�$]XUMXQJIHU�

�

�

�

�

�

�

�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

*UXV�JUXV��&DSUHROXV�FDSUHROXV��9XOSHV�YXOSHV

$QJUHQ]HQGH�
%LRWRSH

6ROO����XQG�����:DOG��:LHVH

1XW]XQJ � NHLQH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� JUR�HV�6ROO��
� VHKU�EUHLWHU�5DQGEHUHLFK�GDQN�/DJH�DQ�:DOG�XQG�6WLOOOHJXQJVIOlFKH
� VWDUN�PLW�:HLGH EHZDFKVHQ



��

7DEHOOH������*HZlVVHUVWHFNEULHI���

.OHLQJHZlVVHU����
/DJH��QRUG|VWOLFK�YRQ�=DFKRZ����P�YRQ�6WUD�H�HQWIHUQW

6NL]]H�

*U|�H�� &D����� Pð
8IHUQHLJXQJ )ODFK

0D[�7LHIH ��FP
:DVVHUI�KUXQJ DXVWURFNQHQG

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
6SLURGHOD�SRO\UKL]D �9LHOZXU]HOLJH�7HLFKOLQVH�
&HUDWRSK\OOXP�VXEPHUVXP��8QWHUJHWDXFKWHV�
+RUQEODWW�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
(OHRFKDULV�SDOXVWULV��*HZ|KQOLFKH�6XPSIELQVH�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�
6DOL[�FDSUHD��6DO� :HLGH�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
-XQFXV�HIIXVHV��)ODWWHU�%LQVH�
/\WKUXP�VDOLFDULD��%OXW�:HLGHULFK�
/\FRSXV�HXURSDHXV��8IHU�:ROIVWUDSS�
6DPEXFXV�QLJUD
�6FKZDU]HU�+ROOXQGHU�

)DXQD�GHU�2GRQDWD
$QLVRSWHUD ( + 5/ =\JRSWHUD ( + 5/

$HVKQD�F\DQHD
�%ODXJU�QH�0RVDLNMXQJIHU�
$HVKQD PL[WD
�+HUEVW�0RVDLNMXQJIHU�
6\PSHWUXP�GDQDH
�6FKZDU]H�+HLGHOLEHOOH�
$HVKQD�JUDQGLV
�%UDXQH�0RVDLNMXQJIHU�

�

�

�

�

�

�

�

�

�

�

�

�

/HVWHV�GU\DV
�*OlQ]HQGH�%LQVHQMXQJIHU�
&RHQDJULRQ�SXHOOD
�+XIHLVHQ�$]XUMXQJIHU�

�

�

�

�

�

�

:HLWHUH�IDXQLVWLVFKH�
6LFKWXQJHQ

NHLQH�EHVRQGHUHQ�6LFKWXQJHQ�

$QJUHQ]HQGH�
%LRWRSH

)UHL�DXI�$FNHU�JHOHJHQ

1XW]XQJ � NHLQH�1XW]XQJ
%HHLQWUlFKWLJXQJHQ�
XQG�%HVRQGHUKHLWHQ

� RYDOHV JUR�HV�6ROO�
� JU|�HUHU�5DQGEHUHLFK�ELV�]X���P�EUHLW
� PLW�:HLGH�XQG�DQGHUHQ 6WUlXFKHUQ LP�5DQGEHUHLFK EHZDFKVHQ



��

7DEHOOH������*HZlVVHUVWHFNEULHI���

.OHLQJHZlVVHU����
/DJH���Q|UGOLFK�YRQ�=DFKRZ��IUHL�DXI�$FNHU�JHOHJHQ

6NL]]H�

*U|�H�� &D������Pð
8IHUQHLJXQJ )ODFK

0D[�7LHIH ���FP
:DVVHUI�KUXQJ DXVWURFNQHQG

9HJHWDWLRQ�:DVVHUN|USHU 9HJHWDWLRQ�8IHU
+lXILJH�DXIIlOOLJH�$UWHQ +lXILJH�XQG�DXIIlOOLJH�$UWHQ
6SDUJDQLXP�HUHFWXP �bVWLJHU�,JHONOREHQ�
/HPQD�PLQRU �.OHLQH�:DVVHUOLQVH�
6SLURGHOD�SRO\UKL]D �9LHOZXU]HOLJH�7HLFKOLQVH�
&HUDWRSK\OOXP�VXEPHUVXP��8QWHUJHWDXFKWHV�
+RUQEODWW�
3RO\JRQXP�DPSKLEXP��:DVVHU�.Q|WHULFK�
(OHRFKDULV�SDOXVWULV��*HZ|KQOLFKH�6XPSIELQVH�
*O\FHULD�IOXLWDQV��)OXWHQGHU�6FKZDGHQ�
6DOL[�FDSUHD��6DO� :HLGH�
,ULV�SVHXGDFRUXV
�:DVVHU�± 6FKZHUWOLOLH�

7\SKRLGHV�DUXQGLQDQDFHD��5RKU�*ODQ]JUDV�
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