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%RFKXPHU�6WDGWWHLO�PLW�KRKHU�(QWZLFNOXQJVG\QDPLN�
]X�ZHUGHQ��1DFKGHP�VLFK�/DHU�VHLW�GHU�OHW]WHQ�XP�
IDVVHQGHQ�6DQLHUXQJVSKDVH�(QGH�GHU�����HU�XQG�]X�
%HJLQQ�GHU�����HU�-DKUH�ODQJH�=HLW�QLFKW�LP�)RNXV�
GHU�6WDGWHQWZLFNOXQJ�EHIDQG��EHNRPPW�GHU�6WDGWWHLO�

�FKDQFHQ�LQ�GHQ�QlFKVWHQ�-DKUHQ�ZLHGHU�GLH�QRWZHQGL�
�

+DQGOXQJVEHGDUIH�DQ]XJHKHQ��XP�/DHU�]X�HLQHP�

]X�ODVVHQ�

'XUFK�XQWHUVFKLHGOLFKH�9HUlQGHUXQJVSUR]HVVH�LQ�GHQ�
�

FKH�QHXH�&KDQFHQ�I�U�HLQH�VLFKHUH�=XNXQIW��6R�ZXUGH�

HLQJHVWHOOW��JOHLFK]HLWLJ�VLQG�GDGXUFK�DEHU�ZLFKWLJH�)Ol�
FKHQSRWHQ]LDOH�I�U�DQGHUH�1XW]XQJHQ�IUHL�JHZRUGHQ��
GLH�I�U�]XNXQIWVRULHQWLHUWH�%HWULHEH�XQG�(LQULFKWXQJHQ�
JHQXW]W�ZHUGHQ�N|QQHQ��0LW�GHP�2VWSDUN�HQWVWHKW�
]XGHP�HLQH�ZLFKWLJH�DQJUHQ]HQGH�:RKQEDXODQGHQW�

'LH�6WDGW�%RFKXP�KDW�GLH�XPIDVVHQGHQ�9HUlQGHUXQ�
JHQ�LQ�XQG�XP�/DHU�GDKHU�]XP�$QODVV�JHQRPPHQ��

]X�HQWZLFNHOQ��'DV�VHLW�(QGH�6HSWHPEHU������EH�
VFKORVVHQH�VRJHQDQQWH�LQWHJULHUWH�VWlGWHEDXOLFKH�(QW�
ZLFNOXQJVNRQ]HSW��,6(.��/DHU�0DUN������JUHLIW�GD]X�
+DQGOXQJVEHGDUIH�XQG�,GHHQ�I�U�HLQH�JHPHLQVDPH�

6WDGWWHLO�/DHU�DXI��'LHVH�VLQG�GLH�*UXQGODJH�I�U�ZLFKWL�

(QWZLFNOXQJ�LQ�/DHU�EHWHLOLJHQ�ZROOHQ��

'LH�LQVHODUWLJH�/DJH�LQ�GHU�6WDGW�%RFKXP�KDW�]X�HLQHU�
VHKU�EHVWlQGLJHQ�XQG�UHJHQ�*HPHLQVFKDIW�JHI�KUW��

/DHUµVFKHQ�±�VR��ZLH�VLFK�GLH�0HQVFKHQ�KLHU�VHOEVW�
�

JHEDXW��%HLVSLHOKDIW�LVW�GDV�%HP�KHQ�XP�GLH�]HLWZHLVH�

0HQVFKHQ�

8QWHU�GHP�/HLWVDW]�:RKQHQ�XQG�$UEHLWHQ�LQ�QHXHU�
1DFKEDUVFKDIW�
=XNXQIW�JHPDFKW�XQG�HLQH�HQJH�9HUNQ�SIXQJ�]X�GHQ�
QHX�]X�HQWZLFNHOQGHQ�)OlFKHQ�DXI�0DUN�������HKH�

+|KH�HUUHLFKW�ZHUGHQ��*OHLFK]HLWLJ�LVW�HV�HQRUP�ZLFK�
�

WHLO�HLQ�QHXHV�=XKDXVH�]X�JHEHQ��

9RUZRUW
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'DKHU�ZLUG�GLH�,GHH�HLQHV�VR]LDOHQ�6WDGWWHLO]HQWUXPV�

*HPHLQVDP�PLW�GHQ�/DHUµVFKHQ�ZROOHQ�ZLU�LQ�GHQ�
NRPPHQGHQ�-DKUHQ�GLH�LP�(QWZLFNOXQJVNRQ]HSW�

'D]X�LVW�DXFK�ZHLWHUKLQ�HLQ�EUHLWHU�%HWHLOLJXQJVSUR]HVV�
XQG�HLQ�0LWZLUNHQ�GHU�%HZRKQHU�HUIRUGHUOLFK��XP�GLH�
JHPHLQVDP�IRUPXOLHUWHQ�,GHHQ�6W�FN�I�U�6W�FN�XP]X�
VHW]HQ�XQG�VFKOLH�OLFK�:LUNOLFKNHLW�ZHUGHQ�]X�ODVVHQ��

�
QHQ�XQG�$UEHLWHQ�

�

GHU�HLQHQ�6WDUWSXQNW�I�U�GLH�]XN�QIWLJH�(QWZLFNOXQJ�
/DHUV�XQG�DXI�0DUN������PDUNLHUW��'LH�HUVWHQ�9HUlQGH�
UXQJHQ�VLQG�EHUHLWV�VLFKWEDU��GHU�(UQHXHUXQJVSUR]HVV�

VLQG�HUVWH�0D�QDKPHQ�XPJHVHW]W��GLH�LP�5DKPHQ�GHU�
�

�

$QIDQJ������

RSWLPDO�QXW]HQ�]X�N|QQHQ��EUDXFKHQ�ZLU�GLH�8QWHUVW�W�

XQG�([SHUWHQ�I�U�LKUHQ�6WDGWWHLO�XQG�QXU�JHPHLQVDP�

N|QQHQ�ZLU�OHEHQVZHUWH�4XDUWLHUH�JHVWDOWHQ��,FK�DS�
SHOOLHUH�GDKHU�DXFK�ZHLWHUKLQ�DQ�DOOH�LQWHUHVVLHUWHQ�

�

,FK�IUHXH�PLFK�DXI�HLQHQ�VSDQQHQGHQ�(UQHXHUXQJVSUR�
]HVV�I�U�/DHU�LQ�GHQ�QlFKVWHQ�-DKUHQ�

0LW�IUHXQGOLFKHQ�*U��HQ

7KRPDV�(LVNLUFK�
2EHUE�UJHUPHLVWHU
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,P�=XJH�GHU�1HXVWUXNWXULHUXQJ�GHU�)OlFKHQ�0DUN������
XQG�GHU�1HXHQWZLFNOXQJ�GHV�:RKQTXDUWLHUV�Ä2VWSDUN³�
LVW�DXFK�GHU�GLUHNW�DQJUHQ]HQGH�6WDGWWHLO�/DHU�VWlUNHU�
LQ�GHQ�)RNXV�GHU�6WDGWHQWZLFNOXQJ�JHU�FNW��'LH�ZHLW�
UHLFKHQGHQ�hEHUOHJXQJHQ�]XU�1XW]XQJ�GHU�EUDFKOLH�
JHQGHQ�)OlFKHQ�XQG�]XU�8PJHVWDOWXQJ�GHU�:LWWHQHU�
6WUD�H�VROOHQ�QXQ�LQ�HLQHP�LQWHJULHUWHQ�(QWZLFNOXQJV�
NRQ]HSW�PLW�GHQ�$QIRUGHUXQJHQ�HLQHU�QDFKKDOWLJHQ�
4XDUWLHUVHQWZLFNOXQJ�LQ�/DHU�JHE�QGHOW�ZHUGHQ��

=HQWUDOH�$QIRUGHUXQJHQ

�
OXQJ�GHV�LQWHJULHUWHQ�VWlGWHEDXOLFKHQ�(QWZLFNOXQJV�
NRQ]HSWHV��,6(.��]DKOUHLFKH�5DKPHQEHGLQJXQJHQ��
GLH�JUXQGOHJHQGH�$XVZLUNXQJHQ�DXI�GHQ�(UDUEHLWXQJV�
SUR]HVV�KDWWHQ��)ROJHQGH�)UDJHVWHOOXQJHQ�VLQG�I�U�
GDV�,6(.�XQG�GHQ�ZHLWHUHQ�6WDGWHUQHXHUXQJVSUR]HVV�
OHLWHQG�

:LH�ODVVHQ�VLFK�GLH�QHXHQ�1XW]XQJHQ�DXI�GHQ�

:LH�NDQQ�GHU�JHZDFKVHQH�6WDGWWHLO�/DHU�PLW�

�

:LH�NDQQ�GLH�=lVXU�GXUFK�GLH�:LWWHQHU�6WUD�H�
�EHUZXQGHQ�ZHUGHQ�XQG�VLFK�GHU�6WDGWWHLO�/DHU�
VWlGWHEDXOLFK�VWlUNHU�]X�GLHVHU�$FKVH�KLQ�|II�

:LH�VLQG�*U�QUlXPH�]XN�QIWLJ�DXV]XJHVWDOWHQ�XQG�
�

:HOFKH�(IIHNWH�P�VVHQ�]XN�QIWLJ�GXUFK�GLH�1HX�

)RUVFKXQJVHLQULFKWXQJHQ�LQ�GHU�6WDGWHQWZLFNOXQJ�

GHU�VWHJ�15:�LP�$XIWUDJ�GHV�$PWHV�I�U�6WDGWSODQXQJ�
XQG�:RKQHQ�HUDUEHLWHWH�LQWHJULHUWH�VWlGWHEDXOLFKH�
(QWZLFNOXQJVNRQ]HSW��,6(.��/DHU�0DUN������EHVFKORV�
VHQ�XQG�GHQ�6WDGWWHLO�/DHU�JHPl������E�%DXJHVHW]�
EXFK��%DX*%��DOV�0D�QDKPHQUDXP�GHV�6WDGWXPEDXV�
IHVWJHOHJW�

$XI�%DVLV�HLQHU�EUHLW�DQJHOHJWHQ�$QDO\VH��GLH�PLW�
8QWHUVW�W]XQJ�GHU�%�UJHUVFKDIW�LP�6WDGWWHLO�HUDUEHLWHW�
ZRUGHQ�LVW��EHQHQQW�GDV�(QWZLFNOXQJVNRQ]HSW�+DQG�

(QWZLFNOXQJV]LHOH��

Ä:RKQHQ�XQG�$UEHLWHQ�LQ�QHXHU�1DFKEDUVFKDIW�±�
:HLWHUHQWZLFNOXQJ�GHV�6WDGWWHLOV�/DHU³

/HLW]LHO�6WDGWHUQHXHUXQJ�%RFKXP�/DHU

,QWHJULHUWHV�VWlGWHEDXOLFKHV�(QWZLFNOXQJVNRQ]HSW
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8P�GLHVH�=LHOH�]X�HUUHLFKHQ��ZXUGHQ�(LQ]HOPD�QDK�
PHQ�HQWZLFNHOW��GLH�XQWHUVFKLHGOLFKH�7KHPHQEHUHLFKH�
DEGHFNHQ�

(UVWHOOW�ZXUGH�GDV�LQWHJULHUWH�VWlGWHEDXOLFKH�(QWZLFN�
OXQJVNRQ]HSW�PLW�GHP�=LHO�HLQHU�%HZHUEXQJ�]XU�6WlG�

�
QHQ�(XUR�DXVJHJDQJHQ��+LHULQ�VLQG�ZHLWHUH�0D�QDK�

(LJHQW�PHUQ�HQWKDOWHQ�

+HUDXVDUEHLWXQJ�GHU��
/HLW]LHOH�XQG�+DQGOXQJVIHOGHU

(QWZLFNOXQJ�YRQ�0D�QDKPHQ�XQG��
8PVHW]XQJVHPSIHKOXQJHQ

,QWHJULHUWHV�VWlGWHEDXOLFKHV��
(QWZLFNOXQJVNRQ]HSW�/DHU�0DUN�����

$QDO\VH�GHV�8QWHUVXFKXQJVUDXPV�QDFK��
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:LHPHOKDXVHQ:LHPHOKDXVHQ:LHPHOKDXVHQ

'DV�8QWHUVXFKXQJVJHELHW�I�U�GDV�LQWHJULHUWH�VWlGWH�
EDXOLFKH�(QWZLFNOXQJVNRQ]HSW�/DHU�0DUN������OLHJW�LP�
6WDGWEH]LUN�%RFKXP�2VW��LP�6WDGWWHLO�%RFKXP�/DHU�XQG�

$EJHJUHQ]W�ZLUG�GDV�8QWHUVXFKXQJVJHELHW�LP�1RUGHQ�

HUVWUHFNW�VLFK�LP�2VWHQ�HQWODQJ�GHU�$OWHQ�/DHUIHOGVWUD�
�H�VRZLH�GHU�/DHUIHOGVWUD�H�XQG�VFKOLH�W�LP�6�GHQ�GLH�

�H�HLQ��,P�:HVWHQ�XPIDVVW�GDV�8QWHUVXFKXQJVJHELHW�
ZHLWHUKLQ�HLQHQ�7HLO�GHU�'DQQHQEDXPVWUD�H�VRZLH�GHU�
6WUD�H�6LHSHQK|KH�XQG�GDV�*UXQGVW�FN�GHV�+DUGHFN�
0|EHOKDXVHV��

'DV�8QWHUVXFKXQJVJHELHW�LVW�LQVJHVDPW������NPð�JUR��

,QQHQVWDGW�HQWIHUQW��,Q�%RFKXP�/DHU�ZRKQHQ�LQVJHVDPW�
������(LQZRKQHU��6WDQG�������������
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I�U�/DHU��+LHU�VROOHQ�XQWHUVFKLHGOLFKH�:RKQIRUPHQ�
HQWVWHKHQ��GLH�QHXH�%�UJHULQQHQ�XQG�%�UJHU�DQ]LHKHQ�

�
NHQVFKHLGHU�)HOG�HUIROJHQ�XQG�GLH�|NRORJLVFKHQ�)UHL�
UDXPIXQNWLRQHQ�JHVWlUNW�ZHUGHQ��VLHKH�DXFK�QHEHQ�

JU|�WH�JHSODQWH�1HXEDXJHELHW�%RFKXPV��%HUHLWV�(QGH�

�
VFKXOH�5KHLQODQG�:HVWIDOHQ�/LSSH�EHJRQQHQ�

����'H]HPEHU������IDQGHQ�XQWHUVFKLHGOLFKH�hEHU�
OHJXQJHQ�]XU�1HXVWUXNWXULHUXQJ�GHU�EUDFKJHIDOOHQHQ�
)OlFKHQ�VWDWW��%HJRQQHQ�ZXUGH�PLW�HLQHP�VWlGWHEDX�
OLFKHQ�:HWWEHZHUE�HQWODQJ�GHU�:LWWHQHU�6WUD�H��XP�
KLHU�VWlGWLVFKH�5lXPH�HQWVWHKHQ�]X�ODVVHQ�VRZLH�

�
PHQZDFKVHQ�]X�HUP|JOLFKHQ��'LH�JHVDPWH�(QWZLFN�

]XP�JUR�HQ�7HLO�EHUHLWV�IUHLJHUlXPW�ZRUGHQ��XP�QHXHQ�

(QWZLFNOXQJHQ�XPIDVVHQ�GLH�:HLWHUHQWZLFNOXQJ�HLQHU�

�EULJHQ�)OlFKHQ�GHV�HKHPDOLJHQ�$XWRPRELOZHUNHV�

ZHUGHQ�DXFK�]XN�QIWLJ�I�U�JHZHUEOLFKH�=ZHFNH�JHQXW]W�
�]�%��'+/�$QVLHGOXQJ���

HLQHQ�7HLO�LKUHU�*HVFKlIWVEHUHLFKH�QDFK�/DHU��VLH�
HUULFKWHW�|VWOLFK�GHU�HKHPDOLJHQ�NDWKROLVFKHQ�.LUFKH�
)URQOHLFKQDP�/DHU�HLQ�QHXHV�*HElXGH�XQG�ZLUG�LQ�

�

VR]LDOHU�7UlJHU�LP�6WDGWWHLO�EDXW�DXI�GHP�*UXQGVW�FN�

I�U�JHLVWLJ�EHKLQGHUWH�0HQVFKHQ�

�

GHV�6WDWXV�4XR��XP�]XNXQIWVIlKLJH�6WUXNWXUHQ�DXI]X�
EDXHQ��'LH�$QDO\VH�KDW�JH]HLJW��GDVV�HV�]DKOUHLFKH�

EHWUHIIHQ��

0DUN������XQG�2VWSDUN
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$XIEDXHQG�DXI�GHU�$QDO\VH�VLQG�WKHPDWLVFKH�+DQG�
OXQJVVFKZHUSXQNWH�DEJOHLWHW�ZRUGHQ��$XIJUXQG�GHU�
HKHU�XQDXIIlOOLJHQ�6R]LDOGDWHQ�LP�8QWHUVXFKXQJVJHELHW�

�

NHLQ�VHSDUDWHU�+DQGOXQJVVFKZHUSXQNW�JHVHKHQ��'LH�

GLH�QDFKIROJHQG�IRUPXOLHUWHQ�VWlGWHEDXOLFKHQ�=LHOVHW�

(LQ�.HUQKDQGOXQJVEHGDUI�LVW�GLH�6FKDIIXQJ�VWDUNHU�XQG�
�]ZLVFKHQ�/DHU�XQG�GHQ�QHXHQ�

EDXOLFKHQ�(QWZLFNOXQJHQ�2VWSDUN�XQG�0DUN�������GDPLW�

5HDOLVLHUXQJ�GHU�:RKQEHEDXXQJ�LP�2VWSDUN�XQG�GHU�

I�U�/DHU�$QSDVVXQJVEHGDUIH�LP�%HUHLFK�GHU�VR]LDOHQ�
�

�
HUHIUHLHQ�hEHUJlQJH�DQ�GHU�:LWWHQHU�6WUD�H�VRZLH�GLH�

�

/DHU�]X�JHZlKUOHLVWHQ���

(LQ�ZHLWHUHU�]HQWUDOHU�+DQGOXQJVVFKZHUSXQNW�LVW�GLH�
6LFKHUXQJ�GHU� ��+LHUEHL�

�

JHQ�DXI�0DUN������XQG�LP�2VWSDUN�HUZDUWHW��'XUFK�GHQ�

LP�2VWSDUN�VRZLH�GLH�$QVLHGOXQJ�GHV�7HFKQRORJLHSDUNV�

4XDOLWlW�XQG�$QJHERW��*OHLFK]HLW�NDQQ�DEHU�DXFK�HLQH�

DNWXHOOHU�$QIRUGHUXQJHQ�]X�HUZHLWHUQ��(UVWH�9RUVFKOlJH�
GD]X�VLQG�LP�=XJH�GHU�:HLWHUHQWZLFNOXQJ�GHV�5DKPHQ�
SODQV�:LWWHQHU�6WUD�H�HUDUEHLWHW�ZRUGHQ��

:HLWHUKLQ�JLOW�HV��GLH�*HElXGHEHVWlQGH�DXI]XZHUWHQ�

]X�VWlUNHQ��.XU]H�:HJH�XQG�JXW�DXVJHEDXWH�9HUELQ�
GXQJHQ�WUDJHQ�]XU�$XIZHUWXQJ�XQG�6WHLJHUXQJ�GHU�
$XIHQWKDOWVTXDOLWlW�HLQHV�6WDGWWHLOV�EHL��:HLWHUHU�+DQG�
OXQJVVFKZHUSXQNW�LVW�GDKHU�GLH�9HUQHW]XQJ��$XIZHUWXQJ�

��

�

E]Z��7UHIISXQNW��ZHVKDOE�GLH�+HUDXVELOGXQJ�HLQHU�VR]L�
DOHQ�0LWWH�HLQHQ�ZHVHQWOLFKHQ�$VSHNW�GHU�]XN�QIWLJHQ�
(QWZLFNOXQJ�GHV�8QWHUVXFKXQJVJHELHWHV�GDUVWHOOW��)�U�
GLH�$XVELOGXQJ�HLQHV�QHXHQ�VR]LDOHQ�6WDGWWHLO]HQWUXPV�

EHZHUWHW�ZRUGHQ��

+DQGOXQJVIHOGHU�XQG�(QWZLFNOXQJV]LHOH
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$XIZHUWXQJ�9HUQHW]XQJ

9HUELQGXQJ
VFKDIIHQ

9HUELQGXQJ
VFKDIIHQ

5DKPHQSODQ�
2VWSDUN

+HUDXVELOGXQJ�
VR]LDOH�0LWWH

6LFKHUXQJ�

$XIZHUWXQJ�
*HElXGHEHVWlQGH

(QWZLFNOXQJ�
0DUN�����

.HUQKDQGOXQJVEHGDUIH
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6WDUNHQ�6WUXNWXUHQ�HLQ�=XKDXVH�JHEHQ�±�6WDEL�
OLVLHUXQJ�GHU�VR]LDOHQ�,QIUDVWUXNWXU�XQG�1DKYHU�
VRUJXQJ
$P�:RKQVWDQGRUW�/DHU�VROO�GLH�6WDELOLVLHUXQJ�GHU�VR]L�

'LH�+HUDXVELOGXQJ�HLQHU�QHXHQ�VR]LDOHQ�0LWWH�EHDE�
VLFKWLJW�LQ�HUVWHU�/LQLH��GLH�VR]LDOHQ�$QJHERWH�LQ�/DHU�
]X�VWlUNHQ�XQG�]X�HUJlQ]HQ��'DEHL�VROOHQ�GLH�EHVWH�
KHQGHQ�*HElXGH�JHQXW]W��GHU�6FKXOVWDQGRUW�JHVLFKHUW�
XQG�GLH�%HWUHXXQJ�I�U�.LQGHU�XQG�-XJHQGOLFKH�DXV�
JHEDXW�ZHUGHQ��:HLWHUKLQ�VROOHQ�]ZLVFKHQ�/DHU�XQG�
0DUN������6\QHUJLHHIIHNWH�JHVFKDIIHQ�ZHUGHQ��GD�HLQH�
6WDELOLVLHUXQJ�QXU�IXQNWLRQLHUHQ�NDQQ��ZHQQ�DXFK�GDV�
8PIHOG�PLW�LQ�GLH�(QWZLFNOXQJ�HLQEH]RJHQ�ZLUG��1HEHQ�

�
JXQJ�QHX�VWUXNWXULHUW�XQG�QHXH�$QJHERWH�JHVFKDIIHQ�
ZHUGHQ��

*U�Q��XQG�)UHLUlXPH�LQ�/DHU
�

�
UlXPHQ�EHLVSLHOVZHLVH�GXUFK�6WUD�HQEHJOHLWJU�Q�VRZLH�

7UHQQXQJ�]ZLVFKHQ�6LHGOXQJ�XQG�)UHLUDXP�KHU]XVWHO�
OHQ�XQG�GDGXUFK�GLH�6LHGOXQJVHQWZLFNOXQJ�]X�EHJUHQ�

'HQ�:RKQVWDQGRUW�VWlUNHQ�±��$XIZHUWXQJ�GHU�
|IIHQWOLFKHQ�5lXPH�LQ�/DHU�XQG�GHV�(UVFKHL�
QXQJVELOGHV
8P�HLQHQ�VWDUNHQ�:RKQVWDQGRUW�]X�HQWZLFNHOQ��LVW�GLH�

�

|IIHQWOLFKHU�7UHIISXQNW�LP�8QWHUVXFKXQJVJHELHW�HQWVWH�
KHQ��1HEHQ�GHU�$XIZHUWXQJ�LQQHUKDOE�GHV�6WDGWXP�
EDXJHELHWHV��VROOHQ�DXFK�GLH�6WDGWHLQJlQJH�LQV]HQLHUW�
XQG�GDPLW�VLFKWEDU�JHPDFKW�ZHUGHQ��

]XP�*HVDPWHUVFKHLQXQJVELOG�GHV�6WDGWWHLOV�EHL��'DKHU�
�

GH�DXI]XZHUWHQ�XQG�GLH�KLVWRULVFKH�%DXVXEVWDQ]�]X�

%HUDWXQJVDQJHERWH�]XP�7KHPD�(QHUJLH�HLQJHULFKWHW�

XQWHUVFKLHGOLFKH�=LHOJUXSSHQ�DQJHVSURFKHQ�ZHUGHQ��
VLQG�NOHLQWHLOLJH�(UJlQ]XQJHQ�GXUFK�(UVDW]QHXEDX�

Ä*HPHLQVDP�=LHOH�I�U�GLH�=XNXQIW�/DHUV�HQWZLFNHOQ³�
/HLWJHGDQNH�LP�3DUWL]LSDWLRQVSUR]HVV�I�U�GDV�,6(.�/DHU�0DUN�����
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%LVKHULJH�%DUULHUHQ�DEEDXHQ�±�9HU]DKQXQJ�GHU�
1HXHQWZLFNOXQJHQ�PLW�GHP�6WDGWWHLO�/DHU
8P�HLQH�9HU]DKQXQJ�]ZLVFKHQ�GHP�:RKQVWDQGRUW�
/DHU�XQG�GHU�(QWZLFNOXQJ�GHU�)OlFKH�0DUN������]X�HU�
]LHOHQ��P�VVHQ�ELVKHULJH�%DUULHUHQ�DEJHEDXW�ZHUGHQ��
'LHV�XPIDVVW�XQWHU�DQGHUHP�GHQ�8PEDX�GHU�:LWWHQHU�
6WUD�H�]X�HLQHU�6WDGWVWUD�H�XQG�GDPLW�HLQH�EDUULHUH�
IUHLH�9HUELQGXQJ�XQG�9HU]DKQXQJ��EHU�GLH�:LWWHQHU�
6WUD�H�KLQDXV��'XUFK�GLH�(QWZLFNOXQJHQ�DXI�0DUN�

�

$X�HQZDKUQHKPXQJ�DOV�(UJlQ]XQJ�]XU�/DHU¶VFKHQ�
,GHQWLWlW�JHVFKDIIHQ��

(QWZLFNOXQJ�YRQ�=XNXQIWVWHFKQRORJLHQ��
�%RFKXP�����
8QWHU�GDV��EHUJHRUGQHWH�/HLW]LHO�Ä(QWZLFNOXQJ�GHU�)Ol�
FKH�0DUN�����³�IlOOW�GDV�=LHO��=XNXQIWVWHFKQRORJLHQ�]X�

�
WXQJHQ�IRUFLHUW�ZHUGHQ��VRGDVV�QHXH��PRGHUQH�$UEHLWV�
SOlW]H�JHVFKDIIHQ�XQG�GLH�ORNDOH�gNRQRPLH�JHVWlUNW�

�
XPIHOG�DOV�ZHLFKHU�6WDQGRUWIDNWRU�JHVFKDIIHQ�ZHUGHQ��

$WWUDNWLYLHUXQJ�GHU�)OlFKH�0DUN������I�U�/DHU
(V�VROO�QLFKW�QXU�HLQH�9HUQHW]XQJ�]ZLVFKHQ�GHQ�)Ol�

VROOHQ�|IIHQWOLFKH�*U�QVWUXNWXUHQ�I�U�)UHL]HLW�XQG�1DK�
�

ZHUGHQ��GDPLW�GLH�(UUHLFKEDUNHLW�VLFKHUJHVWHOOW�ZHUGHQ�
NDQQ��'HU�$XVWDXVFK�]ZLVFKHQ�$UEHLWHQ�XQG�:RKQHQ�
VROO�HEHQIDOOV�JHI|UGHUW�ZHUGHQ��

'LH�KLHU�HQWZLFNHOWHQ�=LHOH�OHLWHQ�VLFK�DXV�GHP�LQWHQVL�

1HXHQWZLFNOXQJ�/DHUV�LQ�GHQ�����HU�XQG�����HU�-DKUHQ

4
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6WlUNXQJ�GHV�:RKQVWDQGRUWHV�/DHU

�Ȗ¯ɠsǋǼȖŘ¶�_sǋ��ĶǼsŘ�ɟÞǼǼsŘsǋ�
ǢǼǋ�Ǹs
�Ȗ¯ɠsǋǼȖŘ¶�ȖŘ_�ȕŎ¶sǣǼ�ĶǼȖŘ¶�
ĵ�Ì�ǋÞƼĶ�Ǽʊ
ǢǼ�ǋĨȖŘ¶�_sǋ��Ȗ¯sŘǼÌ�ĶǼǣǇȖ�ĶÞǼ�Ǽ�¯Ȥǋ�
®ȖǸ¶�Ř¶sǋÞŘŘsŘ�ȖŘ_�®ȖǸ¶�Ř¶sǋ
�ȖǣE�Ȗ�ɚŸŘ�Ǌ�_ɠs¶sŘ�ȖŘ_�Ǌ�_ɠs˚
¶sɚsǋEÞŘ_ȖŘ¶sŘ
ÝŘǣʊsŘÞsǋȖŘ¶�_sǋ�ǢǼ�_ǼsÞŘ¶�Ř¶s�
Ř�OÌ�ĵ�sǋ
�Ȗ¯ɠsǋǼȖŘ¶�ɚŸŘ�ɟŸÌŘ¶sE�Ȗ_sŘ�
ȖŘ_�ǢÞOÌsǋȖŘ¶�_sǋ�ÌÞǣǼŸǋÞǣOÌsŘ�
D�ȖǣȖEǣǼ�Řʊ�ÞŘ�ĵ�sǋ
ħĶsÞŘǼsÞĶÞ¶s�rǋ¶�ŘʊȖŘ¶�ɚŸŘ�ɟŸÌŘ˚
�Ř¶sEŸǼsŘ�_ȖǋOÌ�rǋǣ�ǼʊŘsȖE�Ȗ
ǢOÌ�¯¯ȖŘ¶��ǼǼǋ�ĨǼÞɚsǋ�ɟŸÌŘǋ�Ȗ˚
Ŏ�Ř¶sEŸǼs�¯Ȥǋ�ȖŘǼsǋǣOÌÞs_ĶÞOÌs�
ʉÞsĶ¶ǋȖƼƼsŘ�ÞŘ�_sǋ�ŘsȖsŘ�ŗ�OÌE�ǋ˚
ǣOÌ�¯Ǽ
ǢOÌ�¯¯ȖŘ¶�ɚŸŘ�Dsǋ�ǼȖŘ¶ǣĶsÞǣǼȖŘ¶sŘ�
ʊȖǋ�ŗȖǼʊȖŘ¶�ɚŸŘ�sǋŘsȖsǋE�ǋsŘ�
rŘsǋ¶ÞsŘ�

˚
OÌsŘ�ÞŘ�ĵ�sǋ
əsǋŘsǼʊȖŘ¶�ȖŘ_�əsǋEÞŘ_ȖŘ¶�ɚŸŘ�

�Ȗ¯ɠsǋǼȖŘ¶�ɚŸŘ�ǢǼǋ�ǸsŘǋ�ȖŎsŘ
DsǋȤOĨǣÞOÌǼÞ¶ȖŘ¶�ɚŸŘ�ħĶÞŎ�ǣOÌȖǼʊ˚
¯ȖŘĨǼÞŸŘsŘ�
ǢOÌ�¯¯ȖŘ¶�sÞŘsǋ�ĨĶ�ǋsŘ�ħ�ŘǼs�
ʊɠÞǣOÌsŘ�®ǋsÞǋ�ȖŎ�ȖŘ_�ǢÞs_ĶȖŘ¶ǣ˚
EsǋsÞOÌ

ŗsȖsŘǼɠÞOĨĶȖŘ¶�sÞŘsǣ�ǣŸʊÞ�ĶsŘ�
ōÞǼǼsĶƼȖŘĨǼsǣ�¯Ȥǋ�ĵ�sǋ
ŗȖǼʊȖŘ¶�ɚŸŘ�DsǣǼ�Ř_ǣ¶sE�Ȗ_sŘ�¯Ȥǋ�
ǣŸʊÞ�Ķs�rÞŘǋÞOÌǼȖŘ¶sŘ
rǋ¶�ŘʊȖŘ¶�ɚŸŘ�ǣŸʊÞ�ĶsŘ��Ř¶sEŸǼsŘ�
ÞŎ�ǆȖ�ǋǼÞsǋ
ǢOÌ�¯¯ȖŘ¶�ɚŸŘ�ǢɴŘsǋ¶Þss¯¯sĨǼsŘ�
ʊɠÞǣOÌsŘ�ō�ǋĨ�ˤˠ̨˦�ȖŘ_�ĵ�sǋ
ǢǼ�ǋĨȖŘ¶�_sǣ�ǢOÌȖĶǣǼ�Ř_ŸǋǼsǣ�ÞŘ
ĵ�sǋ
�ȖǣE�Ȗ�_sǋ�DsǼǋsȖȖŘ¶�¯Ȥǋ�ħÞŘ_sǋ�
ȖŘ_�ğȖ¶sŘ_ĶÞOÌs
ŗsȖŸǋ_ŘȖŘ¶�_sǋ�ŗ�ÌɚsǋǣŸǋ¶ȖŘ¶�
ÞŘ�ĵ�sǋ
ǢOÌ�¯¯ȖŘ¶�ŘsȖsǋ��Ř¶sEŸǼs�¯Ȥǋ�_Þs�
ŗ�ÌɚsǋǣŸǋ¶ȖŘ¶

ǢǼ�ǋĨsŘ�ǢǼǋȖĨǼȖǋsŘ�sÞŘ�
ʉȖÌ�Ȗǣs�¶sEsŘ�˛�

ǢǼ�EÞĶÞǣÞsǋȖŘ¶�_sǋ�ǣŸʊÞ�ĶsŘ�
ÝŘ¯ǋ�ǣǼǋȖĨǼȖǋ�ȖŘ_�ŗ�ÌɚsǋǣŸǋ¶ȖŘ¶ ®ǋsÞǋ�ȖŎs�ÞŘ�ĵ�sǋ

^sŘ�ɟŸÌŘǣǼ�Ř_ŸǋǼ�ǣǼ�ǋĨsŘ�˛���
�Ȗ¯ɠsǋǼȖŘ¶�_sǋ�Ɗ¯¯sŘǼĶÞOÌsŘ��

Ǌ�ȖŎs�ÞŘ�ĵ�sǋ�ȖŘ_�_sǣ��
rǋǣOÌsÞŘȖŘ¶ǣEÞĶ_sǣ

����:RKQHQ�XQG�$UEHLWHQ�LQ�QHXHU�1DFKEDUVFKDIW�±�
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(QWZLFNOXQJ�GHU�)OlFKH�0DUN������

˚
ǣǼǋȖĨǼȖǋsŘ�¯Ȥǋ�®ǋsÞʊsÞǼ�ȖŘ_�ŗ�Ìsǋ˚
ÌŸĶȖŘ¶

˚

ǢǼ�ǋĨȖŘ¶�_sǋ��ŘEÞŘ_ȖŘ¶�_ȖǋOÌ�
_sŘ�Ɖƻŗə�ȖŘ_��rÞŘEÞŘ_ȖŘ¶�ÞŘ�_�ǣ�
Ǌ�_ɠs¶sŘsǼʊ
®Ɗǋ_sǋȖŘ¶�_sǣ��ȖǣǼ�ȖǣOÌǣ�ʊɠÞǣOÌsŘ�
�ǋEsÞǼsŘ�ȖŘ_�ɟŸÌŘsŘ�ʹrŘǼɠÞOĨĶȖŘ¶�
ɚŸŘ�sŘǼǣƼǋsOÌsŘ_sŘ��Ř¶sEŸǼsŘ�
ȖŘ_�əsǋ�ŘǣǼ�ĶǼȖŘ¶sŘʺ

�Ȗ¯EsǋsÞǼȖŘ¶�_sǋ�sÌsŎ�ĶÞ¶sŘ�
ŷƻrĵ˚®Ķ�OÌsŘ�ʊȖǋ��ŘǣÞs_ĶȖŘ¶�ɚŸŘ�
ȕŘÞɚsǋǣÞǼ�Ǽǣ˚�ȖŘ_�ǣŸŘǣǼÞ¶sŘ��
®ŸǋǣOÌȖŘ¶ǣsÞŘǋÞOÌǼȖŘ¶sŘ�
rǼ�EĶÞsǋȖŘ¶�sÞŘsǣ�ÞŘŘŸɚ�ǼÞɚsŘ�
ǢǼ�Ř_ŸǋǼsǣ
ǢǼ�ǋĨȖŘ¶�ȖŘ_��ȖǣE�Ȗ�_sǋ�ɟÞǣǣsŘǣ˚
�ǋEsÞǼ�ÞŘ�DŸOÌȖŎ
əsǋʊ�ÌŘȖŘ¶�ɚŸŘ�ÝŘ_ȖǣǼǋÞsʰ��
®ŸǋǣOÌȖŘ¶�ȖŘ_��ȖǣEÞĶ_ȖŘ¶
ǢǼ�ǋĨȖŘ¶�_sǋ�ĶŸĨ�ĶsŘ�ƉĨŸŘŸŎÞs�
ȖŘ_�ǢOÌ�¯¯ȖŘ¶�ŘsȖsǋ��ǋEsÞǼǣƼĶ�Ǽʊs
rǼ�EĶÞsǋȖŘ¶�sÞŘsǣ�ǢǼ�Ř_ŸǋǼsǣ�¯Ȥǋ�
ŎŸ_sǋŘsǣ��ǋEsÞǼsŘ�ȖŘ_�ǢOÌ�¯¯ȖŘ¶�
ŘsȖsǋ��ǋEsÞǼǣƼĶ�Ǽʊs�ŎÞǼ��ǼǼǋ�ĨǼÞɚsŎ�
�ǋEsÞǼǣȖŎ¯sĶ_��Ķǣ�ɠsÞOÌsǋ�ǢǼ�Ř_˚
ŸǋǼ¯�ĨǼŸǋ
ɟsÞǼsǋsŘǼɠÞOĨĶȖŘ¶�_sǋ�ȕŘÞɚsǋNÞǼɴ�
DŸOÌȖŎ

ȕŎE�Ȗ�_sǋ�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs�ʊȖ�sÞŘsǋ�
ǢǼ�_ǼǣǼǋ�Ǹs
ǢOÌ�¯¯ȖŘ¶�sÞŘsǋ�E�ǋǋÞsǋs¯ǋsÞsŘ�əsǋ˚
EÞŘ_ȖŘ¶��ȤEsǋ�_Þs�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs
əsǋʊ�ÌŘȖŘ¶�ɚŸŘ��Ř¶sEŸǼsŘ��Ȗ¯�
EsÞ_sŘ�ǢsÞǼsŘ�_sǋ�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs
®�ǣǣȖŘ¶�_sǣ�ǢǼǋ�ǸsŘǋ�ȖŎsǣ�sŘǼĶ�Ř¶�
_sǋ��ĶǼsŘ�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs�
rÞŘEÞŘ_ȖŘ¶�_sǋ�ƻĶ�ŘȖŘ¶sŘ�ʊȖŎ�
ŷǣǼƼ�ǋĨ
ËsǋǣǼsĶĶȖŘ¶�sÞŘsǣ�ŎŸ_sǋŘsŘ�ȖŘ_�
�ǼǼǋ�ĨǼÞɚsŘ�rǋǣOÌsÞŘȖŘ¶ǣEÞĶ_sǣ��Ŏ�
ŷǋǼǣsÞŘ¶�Ř¶�ĵ�sǋ
ǢOÌ�¯¯ȖŘ¶�sÞŘsǋ�ŘsȖsŘ��ȖǸsŘ˚
ɠ�ÌǋŘsÌŎȖŘ¶��Ķǣ�rǋ¶�ŘʊȖŘ¶�ʊȖǋ�
ĵ�sǋ˄ǣOÌsŘ�Ý_sŘǼÞǼ�Ǽ�

DÞǣÌsǋÞ¶s�D�ǋǋÞsǋsŘ��EE�ȖsŘ�˛��
əsǋʊ�ÌŘȖŘ¶�_sǋ��

ŗsȖsŘǼɠÞOĨĶȖŘ¶sŘ�ŎÞǼ�_sŎ��
ǢǼ�_ǼǼsÞĶ�ĵ�sǋ

rŘǼɠÞOĨĶȖŘ¶�ɚŸŘ�
ʉȖĨȖŘ¯ǼǣǼsOÌŘŸĶŸ¶ÞsŘ�ʹDŸOÌȖŎ�ˣʳ˟ʺ

�ǼǼǋ�ĨǼÞɚÞsǋȖŘ¶�_sǋ�®Ķ�OÌs�ō�ǋĨ�ˤˠ̨˦��
¯Ȥǋ�ĵ�sǋ

=LHOV\VWHP�,6(.�/DHU�0DUN�����

��������:HLWHUHQWZLFNOXQJ�GHV�6WDGWWHLOV�/DHU
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�
KLQWHUJUXQG�OLHJW�PLW������ZHLW��EHU�GHP�:HUW�GHU�
6WDGW�%RFKXP�PLW�UXQG������XQG�QLPPW�VHLW������
HEHQIDOOV�OHLFKW�]X��'HU�$OWHQTXRWLHQW��9HUKlOWQLV�GHU�

HUZHUEVIlKLJHQ�$OWHU��ODJ�LP�-DKU������EHL������XQG�

GHU�*HVDPWVWDGW��(U�LVW�VHLW������OHLFKW�DQJHVWLHJHQ�
�

JOHLFK�'HXWVFKODQG�������LP�-DKU��������'HU�-XJHQG�

LP�9HUJOHLFK�]XU�*HVDPWVWDGW�PLW������LP�-DKU������

LP�-DKU��������1HEHQ�lOWHUHQ�%HZRKQHUQ�OHEW�VRPLW�

(V�LVW�VRPLW�ZLFKWLJ��.LWDV�XQG�-XJHQGHLQULFKWXQJHQ�
]X�VWlUNHQ�XQG�JOHLFK]HLWLJ�QHXH�$QJHERWH�I�U�lOWHUH�

]X�VFKDIIHQ��

,P�9HUJOHLFK�]X�'HXWVFKODQG�PLW�������LVW�GLH�$UEHLWV�
ORVHQTXRWH�LQ�/DHU�XQG�DXFK�LQ�%RFKXP�HUK|KW��0LW�

������OLHJW�GHU�6WDGWWHLO�/DHU�DEHU�QXU�OHLFKW��EHU�GHQ�
:HUWHQ�GHU�*HVDPWVWDGW�PLW���������������(LQ�EHVRQ�
GHUHU�+DQGOXQJVEHGDUI�UHVXOWLHUW�GDUDXV�I�U�/DHU�QLFKW��

%LOGXQJVHLQULFKWXQJHQ
,P�8QWHUVXFKXQJVJHELHW�JLEW�HV�OHGLJOLFK�HLQH�*UXQG�
VFKXOH�PLW�7XUQKDOOH��GHU�HLQ�JUR�HV�$X�HQJHOlQGH�

�
�

WXQJV]XVWDQG�XQG�LVW�QLFKW�RSWLPDO�QXW]EDU��HEHQVR�
ZLH�GLH�=XZHJXQJ�]XP�6FKXOJHOlQGH��'HU�JUR�]�JLJ�

HLQHP�NOHLQHQ�.OHWWHUJHU�VW��QLFKW�DQVSUHFKHQG�XQG�
�

ELHWHQ�NDXP�6FKDWWHQ�XQG�$EN�KOXQJ��VR�GDVV�VLFK�GLH�

6R]LDOH�,QIUDVWUXNWXU�XQG�ORNDOH�gNRQRPLH

*UXQGVFKXOH�/DHU
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6R]LDOH�,QIUDVWUXNWXU
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)OlFKH�LP�6RPPHU�DXIKHL]W��6WlGWHEDXOLFK�ZHLVW�GDV�
(QVHPEOH�HLQH�,QVHOODJH�LQ�]ZHLWHU�5HLKH�DXI��0R�
PHQWDQ�N|QQHQ����.LQGHU�GHQ�*DQ]WDJ�EHVXFKHQ��GHU�

K|KHU��(LQH�6FKXOVR]LDODUEHLWHULQ�XQWHUVW�W]W�GLH�$UEHLW�
DQ�GHU�6FKXOH�

8QWHU�GHP�0RWWR�Ä%HZHJXQJ�LVW�GDV�7RU�]XP�/HUQHQ³�
ELQGHW�GLH�*UXQGVFKXOH�%HZHJXQJVDQJHERWH�LQ�GDV�

�
lTXDWHQ�6SRUWXQWHUULFKW�RGHU�6SRUW�$*V�LP�)UHLHQ�DQ�
]XELHWHQ��0RPHQWDQ�ZHUGHQ�GLH�/HLFKWDWKOHWLNDQODJHQ�

QDFK�GHU�9HUOHJXQJ�GHU�6SRUWDQODJH�DXIJUXQG�GHU�
(QWZLFNOXQJHQ�DP�2VWSDUN�QLFKW�PHKU�]XU�9HUI�JXQJ�
VWHKHQ��'D�DXFK�GHU�%RO]SODW]�DQ�GHU�6FKXOH�QLFKW�JXW�

6SRUWDQODJH��XP�GLH�%HZHJXQJVDQJHERWH�IRUW]XI�K�
UHQ��'DV�JUR�H�$X�HQJHOlQGH�ELHWHW�DOOHUGLQJV�JHQXJ�
)OlFKH��XP�EHLVSLHOVZHLVH�HLQH�NOHLQHUH�/HLFKWDWKOH�
WLNDQODJH�PLW�)X�EDOOSODW]�����0HWHU�/DXIEDKQ�XQG�
6SUXQJJUXEH�]X�HUULFKWHQ���VLHKH�0D�QDKPH�%���

5KHLQODQG�:HVWIDOHQ�/LSSH��

.LQGHUWDJHVHLQULFKWXQJHQ
�

WDJHVHLQULFKWXQJHQ��.LWD�Ä8QWHUP�$SIHOEDXP³��.LWD�
Ä)URQOHLFKQDP³��.LWD�Ä(XOHQEDXP³��.LWD�Ä.LQGHUJO�FN³���
1DFK�GHU�%HGDUIVDQDO\VH�GHU�6WDGW�%RFKXP�DXV�GHP�

�
SOlW]HQ��:HLWHUKLQ�LVW�DQ]XPHUNHQ��GDVV�GHU�0HKUEH�
GDUI�GXUFK�)O�FKWOLQJH�LQ�GHU�.LWD�%HGDUIVDQDO\VH�ELV�
KHU�QLFKW�HUIDVVW�ZRUGHQ�LVW��(LQ�ZHLWHUHU�$QVWLHJ�GHV�
%HGDUIHV�LVW�DXIJUXQG�GHU�(QWZLFNOXQJHQ�GHU�)OlFKH�
0DUN�������$QVLHGOXQJ�7HFKQRORJLHTXDUWLHU��XQG�GHP�
:RKQJHELHW�Ä2VWSDUN³�]X�HUZDUWHQ��)�U�GHQ�7HLOEHUHLFK�

+|KH�LVW�GDKHU�HLQH�QHXH�.LWD�JHSODQW��(LQ�ZHLWHUHU�
1HXEDX�ZLUG�GHU]HLW�DXI�GHP�*UXQGVW�FN�GHU�9%:�DQ�
GHU�$OWHQ�:LWWHQHU�6WUD�H�UHDOLVLHUW���VLHKH�0D�QDKPH�
'��

.LUFKHQJHPHLQGHQ

GHU�*ULPPHVWUD�H��,P�=XJH�GHU�Ä6DQLHUXQJVVDW]XQJ�
QHXHV�=HQWUXP�/DHU³�ZXUGH�LP�-DKU������GDV�GDPDOL�

DEJHULVVHQ�ZXUGH��'LH�*RWWHVGLHQVWH�ZHUGHQ�VHLWGHP�
LP�*HPHLQGHKDXV�DEJHKDOWHQ��LQ�GHP�VLFK�GDU�EHU�

*HPHLQGH�XQG�GHV�VR]LDOHQ�/HEHQV�LQ�/DHU�NRQ]HQW�
ULHUHQ��+LHU�ZHUGHQ�X�D��)UDXHQWUHIIHQ��6HQLRUHQNUHLVH�
RGHU�+DQGDUEHLWVNUHLVH�DQJHERWHQ��(LQLJH�$QJHERWH�

�
ERFKXP�VWDWW�XQG�VLQG�GDPLW�I�U�GLH�%HZRKQHULQQHQ�

(KHPDOLJH�)URQOHLFKQDPNLUFKH�/DHU
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*HPHLQGHKDXV�ZHLVW�HLQHQ�KRKHQ�6DQLHUXQJVEHGDUI�
�

WHQ�GHU�*HPHLQGH��

'LH�NDWKROLVFKH�*HPHLQGH�KDW�GDV�*RWWHVKDXV�DQ�GHU�
$OWHQ�:LWWHQHU�6WUD�H�DXIJHJHEHQ��$P�����$XJXVW�
�����ZXUGH�LQ�GHU�)URQOHLFKQDPNLUFKH�%RFKXP�/DHU�

*HPHLQGH�NRQ]HQWULHUHQ�VLFK�VHLWGHP�DXI�GLH�/LHEIUDX�
HQNLUFKH�LQ�$OWHQERFKXP��=XN�QIWLJ�P|FKWH�GLH�&DULWDV�
GDV�HKHPDOLJH�.LUFKHQJHElXGH�DOV�QHXHQ�6WDQGRUW�
LQ�/DHU�QXW]HQ��(V��EHVWHKHQ�hEHUOHJXQJHQ��QHEHQ�
%HUDWXQJVGLHQVWHQ�DXFK�$QJHERWH�I�U�GLH�%HZRKQHU�
/DHUV�]X�LQWHJULHUHQ��1HEHQ�%�URUlXPHQ�VROO�DXFK�HLQ�
JU|�HUHU�5DXP�I�U�9HUVDPPOXQJHQ�HQWVWHKHQ��:HL�
WHUKLQ�LVW�LQ�HLQHP�HUVWHQ�DUFKLWHNWRQLVFKHQ�(QWZXUI�

XP�HLQH�RIIHQH�(LQJDQJVVLWXDWLRQ�]XU�$OWHQ�:LWWHQHU�
6WUD�H�]X�VFKDIIHQ��,P�(UDUEHLWXQJVSUR]HVV�GHV�,6(.�

�
PHLQGH�*HVSUlFKH�I�U�HLQH�P|JOLFKH�7UlJHUVFKDIW�I�U�
HLQ�VR]LDOHV�6WDGWWHLO]HQWUXP�JHI�KUW���VLHKH�0D�QDK�
PHQ�&���'��XQG�'��

'LH�-HVLGLVFKH�*HPHLQGH��RGHU�DXFK�(]LGHQ��VWHOOW�
VLFK�LP�6WDGWWHLO�/DHU�QHX�DXI��'LH�*HPHLQGH�KDW�GDV�

�
WHQHU�6WUD�H�HUZRUEHQ�XQG�ZLUG�KLHU�N�QIWLJ�9HUDQVWDO�
WXQJHQ�XQG�*RWWHVGLHQVWH�GXUFKI�KUHQ��%LVODQJ�]lKOW�
GLH�*HPHLQGH�UXQG�������0LWJOLHGHU��

-XJHQGWUHII

/DHU��.L-X�/DHU���'DV�$QJHERW�ULFKWHW�VLFK�DQ�.LQGHU�
XQG�-XJHQGOLFKH�]ZLVFKHQ���XQG����-DKUHQ�XQG�ELHWHW�

5lXPOLFKNHLWHQ�HQWVSUHFKHQ�QLFKW�PHKU�GHQ�]HLWJH�

Pl�HQ�$QIRUGHUXQJHQ�DQ�-XJHQGDUEHLW��$QJHERWH�
I�U�.LQGHU�XQWHU���-DKUHQ�N|QQHQ�EHLVSLHOVZHLVH�DXV�

�
UXP�PLWJHQXW]W���VLHKH�0D�QDKPHQ�&��XQG�'��

9HUHLQH�XQG�,QLWLDWLYHQ
'HU�6WDGWWHLO�/DHU�ZHLVW��EH]RJHQ�DXI�GLH�*U|�H��

PHLVWHQ�9HUHLQHQ�JHHLJQHWH�5lXPOLFKNHLWHQ�I�U�LKUH�

DXVJHSUlJWHQ�6WUXNWXUHQ�HQWVSULFKW��ZDV�VLFK�GXUFK�GLH�
,QVHOODJH�GHV�6WDGWWHLOV�LQQHUKDOE�GHU�6WDGW�%RFKXP�
HUNOlUHQ�OlVVW��'LH�%HZRKQHU�KDEHQ�HLQHQ�VWDUNHQ�
%H]XJ�]XP�6WDGWWHLO��

�
JHULQQHQ�XQG�%�UJHU�VHW]HQ�VLFK�VWDUN�I�U�GHQ�6WDGWWHLO�
HLQ�XQG�WUDJHQ�]XU�6WlUNXQJ�GHV�Ä:LU�*HI�KOV³�EHL��6LH�
RUJDQLVLHUHQ�9HUDQVWDOWXQJHQ��VFKP�FNHQ�EHLVSLHOV�
ZHLVH�GHQ�:HLKQDFKWVEDXP�DXI�GHP�/DKDULSODW]�XQG�
I|UGHUQ�GDPLW�GLH�,GHQWLWlW�GHV�6WDGWWHLOV��'LH�%HZRK�
QHU�XQG�(QJDJLHUWHQ�PDFKHQ�/DHU�]X�HLQHP�OHEHQGL�
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6HQLRUHQWUHIISXQNWH

2VW³��GLH�VLFK�HLQPDO�LP�0RQDW�LP�*HPHLQGHKDXV�GHU�
6W��0DULHQNLUFKH�LQ�%RFKXP�/DQJHQGUHHU�WULIIW��$XV�

�
VHQVJUXSSHQ�]X�XQWHUVFKLHGOLFKHQ�7KHPHQ��ZLH�]XP�

�

LQ�/DQJHQGUHHU�VLW]W�XQG�LQ�/DHU�NHLQH�5lXPOLFKNHLWHQ�
XQG�VHSDUDWHQ�$QJHERWH�EHWUHLEW��'LH�/HLVWXQJHQ�GHV�
6HQLRUHQE�URV�2VW�VLQG�LQ�/DHU�GDKHU�NDXP�EHNDQQW��

)O�FKWOLQJVXQWHUN�QIWH�

DQ�GHU�$OWHQ�:LWWHQHU�6WUD�H�EHVWDQG�HLQH�WHPSRUlUH�

JHERWHQ�KDW�XQG�LQ]ZLVFKHQ�DEJHEDXW�ZHUGHQ�NRQQWH��

ZHLWHUHV�hEHUJDQJVKHLP�I�U�)O�FKWOLQJH��ZDV�HEHQIDOOV�
LQ�QDKHU�=XNXQIW�OHHUJH]RJHQ�ZLUG��,P�6WDGWWHLO�KDW�
VLFK�SDUDOOHO�HLQ�)O�FKWOLQJVQHW]ZHUN�JHJU�QGHW��LQ�GHP�
%�UJHULQQHQ�XQG�%�UJHU�DXV�/DHU�JHPHLQVDP�PLW�GHQ�

�
SXQNW�VWHKW�GDEHL�GHU�6SUDFKHUZHUE��

ĵ�sǋ DŸOÌȖŎ˚ŷǣǼ DŸOÌȖŎ

ˡ˟ˠˠ ˡ˟ˠˣ ˡ˟ˠˤ ˡ˟ˠ˥ ˡ˟ˠˠ ˡ˟ˠˣ ˡ˟ˠˤ ˡ˟ˠ˥ ˡ˟ˠˠ ˡ˟ˠˣ ˡ˟ˠˤ ˡ˟ˠ˥

ɟŸÌŘEsǋsOÌǼÞ¶Ǽs�
DsɚƊĶĨsǋȖŘ¶�ʹË�ȖƼǼ˚�
ȖŘ_�ŗsEsŘɠŸÌŘǣÞǼʊʺ
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DsɚƊĶĨsǋȖŘ¶�ŎÞǼ�ōÞ˚
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�ŘǼsÞĶ�˟�EÞǣ��
ȖŘǼsǋ�ˠ˧�ğ�Ìǋs��Ř�
DsɚƊĶĨsǋȖŘ¶
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�ŘǼsÞĶ�ˠ˧�EÞǣ�ȖŘǼsǋ�˥˟�
ğ�Ìǋs��Ř�DsɚƊĶĨsǋȖŘ¶ ˤ˧ʰˠ̇ ˤ˥ʰ˧̇ ˤ˥ʰ˧̇ ˤ˥ʰ˨̇ ˤ˦ʰ˥̇ ˤ˦ʰˡ̇ ˤ˦ʰˣ̇ ˤ˦ʰ˟̇ ˤ˧ʰˠ̇ ˤ˦ʰ˧̇ ˤ˧ʰ˟̇ ˤ˦ʰ˦̇

�ŘǼsÞĶ�˥˟�ğ�Ìǋs�ȖŘ_�
�ĶǼsǋ��Ř�DsɚƊĶĨsǋȖŘ¶ ˡ˦ʰˡ̇ ˡ˥ʰ˧̇ ˡ˥ʰ˧̇ ˡ˦̇ ˡ˦ʰˠ̇ ˡ˦ʰˣ̇ ˡ˦ʰˡ̇ ˡ˦ʰˡ̇ ˡ˦ʰ˥̇ ˡ˧ʰ˟̇ ˡ˦ʰ˧̇ ˡ˦ʰ˧̇

_sǋ�DsɚƊĶĨsǋȖŘ¶ ˠˡʰ˦̇ ˠˢʰ˦̇ ˠˣʰ˧̇ ˠˤʰˣ̇ ˠˡʰˠ̇ ˠˡʰˣ̇ ˠˡʰ˦̇ ˠˢʰ˦̇ ˠ˟ʰˤ̇ ˠ˟ʰ˨̇ ˠˠʰˢ̇ ˠˡʰˠ̇
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4XHOOH��'DWHQ�GHU�6WDGW�%RFKXP
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^ÞsŘǣǼĶsÞǣǼȖŘ¶

ĵsEsŘǣŎÞǼǼsĶsÞŘʊsĶÌ�Ř_sĶ

ǢŸŘǣǼÞ¶sǋ�rÞŘʊsĶÌ�Ř_sĶ

ĵssǋǣǼ�Ř_�ʹǢǼ�Ř_�ğȖŘÞ�ˡ˟ˠ˦ʺ

*HZHUEHLQIUDVWUXNWXU
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(LQ]HOKDQGHO�XQG�1DKYHUVRUJXQJ
'LHQVWOHLVWXQJHQ��(LQ]HOKDQGHO�VRZLH�*DVWURQRPLH�

XQG�$OWH�:LWWHQHU�6WUD�H��*HPl��GHP�0DVWHUSODQ�
�

UXP�HLQJHVWXIW�XQG�VROO�HLQH�9HUVRUJXQJVIXQNWLRQ�I�U�
GLH�XPOLHJHQGHQ�6LHGOXQJVEHUHLFKH��EHUQHKPHQ��'DV�
=HQWUXP�XPIDVVW�GHQ�%HUHLFK�GHV�/DKDULSODW]HV�PLW�

�

'DKHU�LVW�HV�VFKZLHULJ��PDUNWJlQJLJH�1XW]XQJHQ�]X�HWD�
EOLHUHQ��,P�/DGHQORNDO�GHV�HKHPDOLJHQ�0DJQHWEHWULHEV�

0DUNW�HU|IIQHW��GHU�LP�-DKU������JHVFKORVVHQ�ZXUGH��

DOOHP�DXI�HLQ�6RUWLPHQW�PLW�SROQLVFKHQ�XQG�UXVVLVFKHQ�
:DUHQ�VHW]W��

0|EHOKDXV�+DUGHFN��ZHOFKHV�PLW�$EVWDQG�GHU�$QELHWHU�

HUVWUHFNW�VLFK��EHU�GUHL�*HElXGHWHLOH�XQG�GRPLQLHUW�
GHQ�(LQJDQJVEHUHLFK�QDFK�/DHU��+DUGHFN�NDQQ�GXUFK�

�

DOOHP�6HQLRUHQ�DXV�GHP�6WDGWWHLO�GLH�JDVWURQRPLVFKHQ�

$P�6XGEHFNHQSIDG��DP�5DQGH�GHV�6LHGOXQJVNHUQV�

JHJHQ�EHUOLHJHQGHQ�6HLWH�XQG�LP�ZHVWOLFKHQ�7HLO�GHV�

6WUD�H�PLW�WHLOZHLVH�HUKHEOLFKHP�/HHUVWDQG��$Q�GHU�
/DHUIHOGVWUD�H�XQG�GHU�$OWHQ�:LWWHQHU�6WUD�H�VLQG�
]XGHP�'LHQVWOHLVWXQJHQ�ZLH�)ULVHXUH�XQG�.QHLSHQ�
,PELVVH�DQJHVLHGHOW��:HLWHUH�'LHQVWOHLVWXQJHQ�XQG�

�
�

OH�VRZLH�HLQ�0F'RQDOG¶V��,P�6WDGWWHLO�VLQG�ZHLWHUKLQ�

*UXQGVlW]OLFK�ODVVHQ�GLH�'DWHQ�]XU�6R]LDOVWUXNWXU�DXI�

VFKOLH�HQ��VR�GDVV�GLH�7UDJIlKLJNHLW�I�U�HLQH�XPIDV�

GHU�(QWZLFNOXQJHQ�DP�2VWSDUN�XQG�WHLOZHLVH�DXFK�
�

:HWWEHZHUEV�:LWWHQHU�6WUD�H�ZLUG��EHU�HLQH�1HXVWUXN�
WXULHUXQJ�GHU�*HElXGH�DQ�GHU�$OWHQ�:LWWHQHU�6WUD�H�
XQG�GLH�0|JOLFKNHLW��HLQHQ�EHGDUIVJHUHFKWHQ�6XSHU�
PDUNW�DQ]XVLHGHOQ��QDFKJHGDFKW���VLHKH�0D�QDKPHQ�
&��XQG�'��
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µsǣ�ŎǼĨŸǣǼsŘ�_sǋ�ō�ǸŘ�ÌŎsŘ�ŸÌŘs�əsǋŸǋǼȖŘ¶

^ˡ�ǆȖ�ǋǼÞsǋǣŎ�Ř�¶sŎsŘǼ�
ħŸǣǼsŘʲ�ˠʳˡ˦ˤʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

^ˢ əsǋ¯Ȥ¶ȖŘ¶ǣ¯ŸŘ_ǣ
ħŸǣǼsŘʲ�ˠ˦ˤʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

^˨�ɟsÞǼsǋsŘǼɠÞOĨĶȖŘ¶�ŗ�ÌɚsǋǣŸǋ¶ȖŘ¶ǣʊsŘǼǋȖŎ�
ƻǋÞɚ�ǼÞŘɚsǣǼÞǼÞŸŘ

N˦ ō�OÌE�ǋĨsÞǼǣǣǼȖ_Þs�ǣŸʊÞ�Ķsǣ�ǢǼ�_ǼǼsÞĶʊsŘǼǋȖŎ
ħŸǣǼsŘʲ�˦˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

Dˠ˟��Ȗ¯ɠsǋǼȖŘ¶�ǢƼÞsĶ˚�ȖŘ_�DŸĶʊƼĶ�Ǽʊ�
µǋȖŘ_ǣOÌȖĶs�˓�ǢOÌȖĶÌŸ¯sǋŘsȖsǋȖŘ¶
ħŸǣǼsŘʲ�ˠʳˣˡ˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

^ˠ�ǢŸʊÞ�Ķsǣ�ǢǼ�_ǼǼsÞĶʊsŘǼǋȖŎˀǢǼ�Ř_ŸǋǼ�ğȖ¶sŘ_Ǽǋs¯¯
ħŸǣǼsŘʲ�ˢʳ˟˟˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

^ˤ�ŗsȖE�Ȗ�ğŸÌ�ŘŘsǣɠsǋĨ
ƻǋÞɚ�ǼÞŘɚsǣǼÞǼÞŸŘ�ğŸÌ�ŘŘsǣɠsǋĨ

^˧��ŗsȖE�Ȗ�N�ǋÞǼ�ǣ
ƻǋÞɚ�ǼÞŘɚsǣǼ�N�ǋÞǼ�ǣ

^ˣ� ŗsȖE�Ȗ�ħÞǼ���ĶǼs�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs
ƻǋÞɚ�ǼÞŘɚsǣǼ�əDɟ

Dˤ��Ȗ¯ɠsǋǼȖŘ¶�ʉȖɠs¶ȖŘ¶�ʊȖǋ�µǋȖŘ_ǣOÌȖĶs
ħŸǣǼsŘʲ�ˡˤˤʳ˦˟˟�̰
ÝŘɚsǣǼÞǼÞŸŘ�_sǋ�ǢǼ�_Ǽ�DŸOÌȖŎ

N˥�ō�OÌE�ǋĨsÞǼǣǣǼȖ_Þs�ŗ�ÌɚsǋǣŸǋ¶ȖŘ¶ǣʊsŘǼǋȖŎ
ĵ�Ì�ǋÞƼĶ�Ǽʊ��ĶǼs�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs
ħŸǣǼsŘʲ�ˤ˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

^˥�ŗsȖE�Ȗ�ǢsŘÞŸǋsŘǼǋs¯¯˚
ƼȖŘĨǼˀōÞsǼsǋO�¯w
ƻǋÞɚ�ǼÞŘɚsǣǼ�əDɟ

0D�QDKPHQ�XQG�*HVDPWNRVWHQ
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*U�Q��XQG�)UHLUlXPH�VRZLH�6SLHOSOlW]H�VLQG�QHEHQ�
6SLHORUWHQ�I�U�.LQGHU�XQG�-XJHQGOLFKH�DXFK�JHQHUDWL�
RQHQ�EHUJUHLIHQG�ZLFKWLJH�2UWH�GHU�%HJHJQXQJ�XQG�
,QWHJUDWLRQ��,Q�/DHU�VLQG�LQVJHVDPW�ZHQLJ�|IIHQWOLFKH�

�
JHQ�ODQGZLUWVFKDIWOLFKHQ�)OlFKHQ�XPJHEHQ��GLH�QXU�]XP�

�

ZHLWHUH�0|JOLFKNHLWHQ�GHU�1DKHUKROXQJ���VLHKH�0D�QDK�
PHQ�%���XQG�&��

3DUNV�XQG�3OlW]H
,P�1RUGZHVWHQ�GHV�8QWHUVXFKXQJVUDXPV�LP�'UHLHFN�

)ULHGKRI��GHU�PLW�HLQHP�6SLHOSODW]�DXVJHVWDWWHW�LVW��:HL�
�

VWlWWHQ�XQG�HLQ�VFK|QHU�DOWHU�%DXPEHVWDQG�HQWKDOWHQ��
'LH�4XDOLWlW�GHU�*U�QDQODJH�NDQQ�ZHLWHVWJHKHQG�DOV�

�
WLVFK�LVW�GLH�IHKOHQGH�(LQELQGXQJ�LQ�GHQ�6WDGWWHLO��GD�GLH�

%DUULHUHZLUNXQJ�GHU�:LWWHQHU�6WUD�H�VRZLH�GLH�HWZDV�
K|KHU�JHOHJHQH�/DJH�QLFKW�JXW�]X�HUUHLFKHQ�LVW��$XFK�GLH�

�

6FKQHOOVWUD�HQ�HLQHU�KRKHQ�/lUPHPLVVLRQ�DXVJHVHW]W��

�

QHX�JHVWDOWHW�ZHUGHQ��'LH�EHVFKULHEHQH�6LWXDWLRQ�JLEW�
$QODVV���EHU�HLQH�]XN�QIWLJH�*HVWDOWXQJ�E]Z��1XW]XQJ�

�VLHKH�
0D�QDKPH�%���

*HElXGHQ�HLQH�GHU]HLW�XQJHQXW]WH�XQG�QLFKW�|IIHQWOLFK�
�

PXQJ�GHU�/DHU¶VFKHQ�%�UJHULQQHQ�XQG�%�UJHU�WDXFKW�
GLH�)OlFKH�IDVW�JDU�QLFKW�DXI��GD�VLH�ELVODQJ�NDXP�

XQWHUVFKLHGOLFKH�1XW]XQJHQ�GDU��(V�LVW�GHQNEDU��VLH�DOV�

�VLHKH�0D�QDKPH�%��

:HLGVFKHGH�6WUD�H�]XU�$OWHQ�:LWWHQHU�6WUD�H�GDU��'HU�

1XW]XQJHQ��
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3DUN�/DHU

*U�QYHUELQGXQJ�/DHU�_�4XHOOH��6WDGW�%RFKXP

4XHOOH��/XW]�/HLWPDQQ�6WDGW�%RFKXP
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�
OLWlWHQ�DXI�XQG�ZLUNW�HKHU�JHVFKORVVHQ��$XIJUXQG�GHU�
(QWZLFNOXQJHQ�DQ�GHU�$OWHQ�:LWWHQHU�6WUD�H�PXVV��EHU�

6WUD�H�QDFKJHGDFKW�ZHUGHQ���VLHKH�0D�QDKPH�%��

�
XQWHUVWDQG�DQ�GHU�Ä/DQJHQ�5XWVFKH³��'LHVHU�ZXUGH�
]XVDPPHQ�PLW�-XJHQGOLFKHQ�JHSODQW��'HU�8QWHUVWDQG�

LVW�GHU�:HJ�]XP�8QWHUVWDQG�NDXP�EHJHKEDU�XQG�VROOWH�
DXVJHEHVVHUW�ZHUGHQ��

(QGH�GHU�����HU�$QIDQJ�GHU�����HU�-DKUH�DQJHOHJW��
�

JXQJVDQJHERW��+RFKEHHWH�XQG�6LW]JHOHJHQKHLWHQ�VLQG�
�

9HUZDOWXQJ�NULWLVLHUW��'XUFK�GLH�%DXZHLVH�GHU�*HElXGH�

NDQQ�VLFK�GHP�6WDGWWHLO�QLFKW�|IIQHQ��XP�VHLQHU�=HQW�
UXPVIXQNWLRQ�DOV�7UHIISXQNW�JHUHFKW�]X�ZHUGHQ���VLHKH�
0D�QDKPH�%��

GDV�VWlGWHEDXOLFKH�(QWZLFNOXQJVNRQ]HSW�Ä2VWSDUN�±�
1HXHV�:RKQHQ³�IlOOW�GLHVH�]XN�QIWLJ�ZHJ�XQG�HV�LVW�HLQH�

�

6SRUW�LP�)UHLHQ�GXUFK]XI�KUHQ��HLQJHVFKUlQNW�ZLUG��
�VLHKH�0D�QDKPH�'��

'LH�7XUQKDOOH�GHU�*UXQGVFKXOH�/DHU�ZXUGH�]HLWZHLVH�DOV�
)O�FKWOLQJVXQWHUNXQIW�JHQXW]W�XQG�VWHKW�GUHL�9HUHLQHQ��
GHP�.LQGHUJDUWHQ�XQG�GHP�-XJHQG]HQWUXP�I�U�6SRUWDQ�
JHERWH�]XU�9HUI�JXQJ��'HU�DQ�GLH�*UXQGVFKXOH�/DHU�

�

QLFKW�RSWLPDO�QXW]EDU��

6SLHOSOlW]H
'HU�8QWHUVXFKXQJVUDXP�/DHU�LVW�XQWHUGXUFKVFKQLWWOLFK�

�
FNXQJ�OLHJW�EHL�FD��������LQ�GHU�*HVDPWVWDGW�OLHJW�GLHVH�

PLW�HLQEH]RJHQ���
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&ODXV�*URWK�6WUD�H

/DKDULSODW]

-XJHQGXQWHUVWDQG

6FKXOKRI

hPPLQJHU�6HH

̛ ˟

˛

˟

˛

˟

ǢƼÞsĶƼĶ�Ǽʊ

̛

˟

˛
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,QVJHVDPW�VLQG�VHFKV�6SLHOSOlW]H�LP�8QWHUVXFKXQJVJH�

'HU�6SLHOSODW]�LP� �ZXUGH�LP�-DKU������
HUQHXHUW�XQG�LVW�LQ�HLQHP�LQWDNWHQ�=XVWDQG��-HGRFK�
LVW�GLH�JUXQGOHJHQGH�(UQHXHUXQJ�NQDSS����-DKUH�KHU�
XQG�GDPLW�GLH�+DOEZHUW]HLW�HUUHLFKW��VRGDVV�PLWWHO��ELV�
ODQJIULVWLJ�PLW�HLQHU�JUXQGOHJHQGHQ�hEHUDUEHLWXQJ�]X�
UHFKQHQ�LVW��'LH�6SLHOJHUlWH�]HLJHQ�DXJHQVFKHLQOLFK�

/lUPEHODVWXQJ�DXIJUXQG�GHU�HKHU�XQJ�QVWLJHQ�/DJH�

'HU�6SLHOSODW]�DP�/DKDULSODW]

HLQJHVFKUlQNW�QXW]EDU���

$XFK�GHU�6SLHOSODW]�DQ�GHU�0DJGDOHQHQVWUD�H��DQJUHQ�
]HQG�DQ�GHQ�6FKXOKRI�GHU�*UXQGVFKXOH��LVW�LQ�HLQHP�LQ�
WDNWHQ�=XVWDQG��'LH�OHW]WH�JUXQGOHJHQGH�hEHUDUEHLWXQJ�
ZXUGH�LP�-DKU������GXUFKJHI�KUW�XQG�GDEHL�GLH�6SLHO�
JHUlWH�]XP�7HLO�HUQHXHUW��6RPLW�LVW�DXFK�KLHU�PLWWHO��ELV�
ODQJIULVWLJ�HLQH�(UQHXHUXQJ�QRWZHQGLJ�

'HU�HLQJH]lXQWH�6SLHOSODW]�DXI�GHP�*HOlQGH�GHU�
*UXQGVFKXOH
'LHVHU�LVW�PLW�HLQHU�6SLHONRPELQDWLRQ�DXV�+RO]�DXVJH�
VWDWWHW�XQG�VSULFKW�.LQGHU�ELV�FLUFD�VHFKV�-DKUH�DQ��,Q�

�

VLQG�PLW�.OHLQNLQGVSLHONRPELQDWLRQHQ�XQG�:LSSWLHUHQ�
DXVJHVWDWWHW�XQG�ULFKWHQ�VLFK�GDPLW�HKHU�DQ�.OHLQNLQGHU��

VHFKV�-DKUHQ��)�U�lOWHUH�.LQGHU�VLQG�NDXP�6SLHODQJH�

ZHUGHQ���

4XHOOH��/XW]�/HLWPDQQ�6WDGW�%RFKXP
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µsǣ�ŎǼĨŸǣǼsŘ�_sǋ�ō�ǸŘ�ÌŎsŘ�ŸÌŘs�əsǋŸǋǼȖŘ¶

Nˢ ®ǋsÞǋ�ȖŎĨŸŘʊsƼǼ�
ħŸǣǼsŘʲ�ˤ˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

^˦�əsǋĶ�¶sǋȖŘ¶�ǢƼŸǋǼƼĶ�Ǽʊ
ħŸǣǼsŘʲ�ˤʳˤ˟˟ʳ˟˟˟�̰
ÝŘɚsǣǼÞǼÞŸŘ�_sǋ�ǢǼ�_Ǽ�DŸOÌȖŎ

Dˠˠ ō�ǸŘ�ÌŎsŘ�ʊȖǋ�µǋȤŘǋ�ȖŎɚsǋŘsǼʊȖŘ¶
ħŸǣǼsŘʲ�ˠʳ˟˟˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

µǋŸǼÌ˚ǢǼǋ�Ǹs�ȖŘ_�ɟsǋŘsǋ�ËsĶĶɠs¶
ħŸǣǼsŘʲ�ˤ˧ˠʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

D˧��Ȗ¯ɠsǋǼȖŘ¶�ƻ�ǋĨ�ĵ�sǋ
ħŸǣǼsŘʲ�ˡˢˤʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

D˦��Ȗ¯ɠsǋǼȖŘ¶�µǋȤŘɚsǋEÞŘ_ȖŘ¶�ĵ�sǋ�˓��ŘEÞŘ_ȖŘ¶
ħŸǣǼsŘʲ�ˤˤ˟ʳˤ˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

Dˢ��Ȗ¯ɠsǋǼȖŘ¶�ĵ�Ì�ǋÞƼĶ�Ǽʊ�˓�ȕŎ¯sĶ_
ħŸǣǼsŘʲ�ˠʳˠ˨˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

0D�QDKPHQ�XQG�*HVDPWNRVWHQ
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/DHU�OLHJW�DOV�Ä,QVHO³�DQ�GHU�:LWWHQHU�6WUD�H�]ZLVFKHQ�

�
WHLOHLQJDQJ��DXV�5LFKWXQJ�GHU�:LWWHQHU�6WUD�H��ELOGHW�
GDV�0|EHOKDXV�0|EHO�+DUGHFN�HLQHQ�VWDUN�GRPLQLHUHQ�

VWlGWHEDXOLFK�QDFK�LQQHQ�RULHQWLHUWHQ�6WDGWWHLOV���VLHKH�
0D�QDKPH�%��

,Q�GHQ�����HU�-DKUHQ�KDWWH�GHU�6WDGWWHLO�GHQ�VWlGWHEDX�
OLFKHQ�&KDUDNWHU�HLQHV�6WUD�HQGRUIHV�PLW�UlXPOLFKHP�
6FKZHUSXQNW�DQ�GHU�.UHX]XQJ�GHU�:LWWHQHU�XQG�6XQWX�

%HUHLFK�XQG�ZDU�LQVEHVRQGHUH�PLW�]ZHL��ELV�GUHLJH�
VFKRVVLJHQ�*HElXGHQ�EHEDXW��ZDV�DQKDQG�GHU�QRFK�

�
OLFK�LVW��

DQJUHQ]HQGHQ�,QGXVWULH�JHSUlJW��'LH�=HFKH�'DQQHQ�

ZHVWOLFKHQ�(QGH�GHU�'DQQHQEDXPVWUD�H��ZXUGH�LQ�GHQ�
����HU�-DKUHQ�DXIJHJHEHQ��$Q�LKUHU�6WHOOH�ZXUGH�DE�
�����GDV�
%RFKXPHU�2SHO�:HUN�,�DQJHVLHGHOW��'LH�)HUWLJXQJV�
DQODJHQ�U�FNWHQ�GDEHL��LP�9HUJOHLFK�]XP�HKHPDOLJHQ�

�
QLHUWHQ�VR�GHQ�6WDGWWHLO�LQ�GHQ�IROJHQGHQ�-DKU]HKQWHQ�

������:RKQHLQKHLWHQ��'HU�$QWHLO�GHU�(LQ��XQG�=ZHLID�
PLOLHQKlXVHU�PDFKW������DXV��ZDV�GHXWOLFK�XQWHU�GHQ�
:HUWHQ�GHU�*HVDPWVWDGW�PLW������OLHJW��(EHQVR�LVW�GLH�
(LJHQW�PHUTXRWH�LQ�/DHU�PLW��������HWZDV�JHULQJHU�DOV�
LQ�GHU�*HVDPWVWDGW�PLW���������6WDQG��������

ZRUGHQ��,P�JHVDPWHQ�6WDGWEH]LUN�2VW�VLQG������GHU�

JUR�PD�VWlEOLFKH�VWlGWHEDXOLFKH�(UJlQ]XQJHQ�DE�
GHQ�����HU�-DKUHQ�VRZLH�GXUFK�GLH�6DQLHUXQJVPD��
QDKPHQ�LQ�GHQ�����HU�-DKUHQ�]X�HUNOlUHQ��'HU�%DX�
GHU�KHXWLJHQ�:LWWHQHU�6WUD�H�ZDU�7HLO�GLHVHU�6DQLH�
UXQJVDUEHLWHQ��ZHVKDOE�HLQ�*UR�WHLO�GHU�%HEDXXQJ�
LP�DOWHQ�=HQWUXP�GHV�6WDGWWHLOV��HQWODQJ�GHU�$OWHQ�
:LWWHQHU�6WUD�H��I�U�GHQ�%DX�GLHVHU�6FKQHOOVWUD�H�
ZHLFKHQ�PXVVWH��'LHVH�)OlFKHQVDQLHUXQJHQ�EHWUDIHQ�

GLH�GXUFK�QHXHUH�XQG�JU|�HU�GLPHQVLRQLHUWH�HUVHW]W�
ZXUGHQ��ZRGXUFK�VLFK�GHU�VWlGWHEDXOLFKH�&KDUDNWHU�

XQG�%DXVWUXNWXUHQ�ZLUG�DX�HUGHP�HUVLFKWOLFK��GDVV�

GHQ�����HU�����HU�XQG����HU�-DKUHQ�HQWVWDQGHQ�XQG�

VFKORVVHQ�

:RKQHQ�XQG�(UVFKHLQXQJVELOG
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:RKQUDXPW\SRORJLHQ�LQ�/DHU

6XQWXPHU�6WUD�H��

$P�.UHX]DFNHU

:HUQHU�+HOOZHJ�_�4XHOOH��/XW]�/HLWPDQQ�6WDGW�%RFKXP

6XQWXPHU�6WUD�H�_�4XHOOH��/XW]�/HLWPDQQ�6WDGW�%RFKXP
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'XUFK�GLHVH�(QWZLFNOXQJHQ�HQWVWDQG�HLQH�VHKU�HLJHQ�
ZLOOLJH�0LVFKXQJ�XQWHUVFKLHGOLFKHU�%HEDXXQJVW\SHQ�

/DHUIHOGVWUD�H�XQG�GHU�$OWHQ�:LWWHQHU�6WUD�H��ZHFK�
�

EDXXQJHQ�XQG�*UR�ZRKQVWUXNWXUHQ�DXV�GHQ�����HU�
ELV�����HU�-DKUHQ�DE��'LHVH�hEHUIRUPXQJ�E]Z��GDV�

�
GH�WHLOZHLVH�(UQHXHUXQJVEHGDUI�DXI���VLHKH�0D�QDK�
PHQ�%���(���(���(��XQG�(��

�
ZHLVH�QLHGULJ��,Q�%RFKXP�OLHJW�GLHVH�EHL��������6WDQG�
�������'LH�0LHWSUHLVH�LQ�/DHU�VLQG�HEHQIDOOV�DOV�QLHGULJ�
HLQ]XVWXIHQ��GD�GLH�GXUFKVFKQLWWOLFKH�$QJHERWVPLHWH�
EHL������¼�Pð�XQG�GDPLW������¼�Pð�XQWHU�GHU�*HVDPW�
VWDGW�OLHJW��'HU�$QWHLO�GHU�6R]LDOZRKQXQJHQ�LQ�/DHU�

����:RKQHLQKHLWHQ�DXV�GHU�%LQGXQJ��,Q�%RFKXP�2VW�
OLHJW�GHU�$QWHLO�GHU�JHI|UGHUWHQ�:RKQXQJHQ�OHGLJOLFK�
EHL��������XQG�LQ�%RFKXP�EHL��������6WDQG��������,P�
5DKPHQ�GHU�(QWZLFNOXQJHQ�DP�2VWSDUN�ZHUGHQ�HLQ�
'ULWWHO�GHU�JHSODQWHQ�:RKQXQJHQ�DOV�|IIHQWOLFK�JHI|U�

GHUWHU�:RKQXQJVEDX�HUULFKWHW��VRGDVV�VLFK�PLWWHO��ELV�
ODQJIULVWLJ�GLH�=DKO�GHU�JHI|UGHUWHQ�:RKQXQJHQ�HUK|�
KHQ�ZLUG�XQG�VLFK�GHU]HLW�NHLQ�ZHLWHUHU�DNXWHU�+DQG�
OXQJVEHGDUI�DEOHLWHQ�OlVVW��

OHLFKW�XQWHU�GHQ�:HUWHQ�GHU�*HVDPWVWDGW�PLW�GXUFK�
VFKQLWWOLFK����Pð�SUR�(LQZRKQHU��,P�6WDGWWHLO�/DHU�

:RKQXQJHQ��+LQ]X�NRPPW��GDVV�GLH�GXUFKVFKQLWWOLFKH�

������EHU�GHP�'XUFKVFKQLWW�GHU�6WDGW�%RFKXP�PLW�

.LQGHUQ�LVW�PLW��������K|KHU�DOV�LQ�GHU�6WDGW�%RFKXP�
����������6RPLW�OHEHQ�LQ�/DHU��LP�9HUJOHLFK�]X�%R�

�
GHUQ��'DUDXV�HUJLEW�VLFK�HLQ�%HGDUI�DQ�HKHU�JU|�HUHQ�
:RKQHLQKHLWHQ��ZHOFKHU�KHXWH�LP�%HVWDQG�QLFKW�HUI�OOW�
ZHUGHQ�NDQQ��+LHUDXV�OlVVW�VLFK�HLQ�1DFKVWHXHUXQJV�
EHGDUI�DEOHLWHQ�

$OWH�/DHUIHOGVWUD�H
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Dˡ��Ȗ¯ɠsǋǼȖŘ¶�ŎÞǼǼĶsǋs��ĶǼs�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs
ħŸǣǼsŘʲ��ˠʳ˟ˣˣʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

µsǣ�ŎǼĨŸǣǼsŘ�_sǋ�ō�ǸŘ�ÌŎsŘ�ŸÌŘs�əsǋŸǋǼȖŘ¶

rˠ ËŸ¯˚�ȖŘ_�®�ǣǣ�_sŘƼǋŸ¶ǋ�ŎŎ�
ħŸǣǼsŘʲ�˧˟˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

rˢ�ǆȖ�ǋǼÞsǋǣ�ǋOÌÞǼsĨǼ
ħŸǣǼsŘʲ�ˠˤ˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶
rˣ�ȕŎ¶�Ř¶�ŎÞǼ�ƻǋŸEĶsŎÞŎŎŸEÞĶÞsŘ�
ħŸǣǼsŘʲ�ˡ˟˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

ħŸǣǼsŘʲ��ˠˤ˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

0D�QDKPHQ�XQG�*HVDPWNRVWHQ
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'LH�:LWWHQHU�6WUD�H�VWHOOW�I�U�/DHU�HLQH�%DUULHUH�GDU��
'LH�6FKQHOOVWUD�H�DOV�9HUELQGXQJ�]XU�%RFKXPHU�
,QQHQVWDGW�XQG�DOV�$XWREDKQ]XEULQJHU�LVW�VWDUN�IUH�
TXHQWLHUW�XQG�QLFKW�LQ�GHQ�6WDGWWHLO�LQWHJULHUW��'LH�
*HElXGH�HQWODQJ�GHU�$OWHQ�:LWWHQHU�6WUD�H�VLQG�QLFKW�
]XU�:LWWHQHU�6WUD�H�KLQ�RULHQWLHUW��VRQGHUQ�GLHQHQ�HKHU�

�����DXI��(LQH�)X�JlQJHUTXHUXQJ�GHU�6WUD�H�LVW�LQ�
/DHU�0LWWH�]XP�HLQHQ��EHU�HLQH�)X�JlQJHUEU�FNH�XQG�
]XP�DQGHUHQ��EHU�HLQH�)X�JlQJHUDPSHO�LP�.UHX�
]XQJVEHUHLFK�:LWWHQHU�6WUD�H�$OWH�:LWWHQHU�6WUD�H�
P|JOLFK��9RQ�GHU�:LWWHQHU�6WUD�H�DXV�ZLUG�GHU�6WDGWWHLO�
/DHU�QLFKW�VLFKWEDU��$XIJUXQG�GHU�QHXHQ�(QWZLFNOXQJHQ�
DXI�GHU�)OlFKH�0DUN������VROO�GLHVH�%DUULHUHZLUNXQJ�

�EHUZXQGHQ�ZHUGHQ�XQG�VLFK�GHU�6WDGWWHLO�]XU�:LWWHQHU�
6WUD�H�KLQ�|IIQHQ��

8P�GLHVHV�=LHO�]X�HUUHLFKHQ��ZXUGH������GHU�VWlGWH�
EDXOLFKH�:HWWEHZHUE�:LWWHQHU�6WUD�H�DXVJHOREW��VLHKH�
DXFK�6HLWH������'HU�6LHJHUHQWZXUI�GHV�%�URV�VNW�
XPEDXNXOWXU�VLHKW�GHQ�$EEUXFK�GHU�ELVKHULJHQ�QLFKW�

HLQ�SODQJOHLFKHU��VLJQDOJHUHJHOWHU�hEHUJDQJ�HLQJHULFK�
WHW�ZHUGHQ��*OHLFK]HLWLJ�VROO�GLH�:LWWHQHU�6WUD�H�GXUFK�
HLQH�QHXH��EDXOLFKH�)DVVXQJ�]X�HLQHU�6WDGWVWUD�H�
XPLQWHUSUHWLHUW�ZHUGHQ���VLHKH�0D�QDKPHQ�%���%��
XQG�&��

$XFK�GHU�:HUQHU�+HOOZHJ�VWHOOW�HLQH�%DUULHUH�VRZRKO�

+HOOZHJ�VLQG�QXU�ZHQLJH�4XHUXQJVP|JOLFKNHLWHQ�I�U�

9HUODJHUXQJ�GHV�6SRUWSODW]HV�DQ�GHQ�:HUQHU�+HOOZHJ�
VRZLH�GHU�(QWZLFNOXQJHQ�DP�2VWSDUN�LVW��EHU�GLH�(LQ�

�
�

�VLHKH�0D�QDKPHQ�
&��XQG�)��

9HU]DKQXQJ�XQG�$EEDX�YRQ�%DUULHUHQ

6WDGWEDKQKDOWHVWHOOH�/DHU�0LWWH
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�ˠ D�ȖǋsÞ¯Ŏ�OÌȖŘ¶ˀrǋǣOÌĶÞsǸȖŘ¶�ō�ǋĨ�ˤˠ̨˦
ħŸǣǼsŘʲ�ˡˣʳ˨ˡˤʳˡ˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

�ˡ�µsǣǼ�ĶǼȖŘ¶ǣĶsÞǼĶÞŘÞsŘ�ǻsOÌŘŸĶŸ¶ÞsǇȖ�ǋǼÞsǋ
ħŸǣǼsŘʲ�ˢ˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

Dˠ�əsǋEÞŘ_ȖŘ¶ǣ�OÌǣs�ĵ�sǋˀō�ǋĨ�ˤˠ̨˦
ħŸǣǼsŘʲ�˦˦ˣʳˢ˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

Dˣ��Ȗ¯ɠsǋǼȖŘ¶�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs
ħŸǣǼsŘʲ�ˡʳˢˡ˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

µsǣ�ŎǼĨŸǣǼsŘ�_sǋ�ō�ǸŘ�ÌŎsŘ�ŸÌŘs�əsǋŸǋǼȖŘ¶

®ˠ�Ǌ�_ɠs¶s˚�ȖŘ_�ɟs¶sɚsǋEÞŘ_ȖŘ¶sŘ

ħŸǣǼsŘʲ�ŘŸOÌ�ŘÞOÌǼ�EsʊÞ¯¯sǋE�ǋ

Nˤ
ħŸǣǼsŘʲ�ˤ˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶
N˧

ħŸǣǼsŘʲ ˡ˟˟ʳ˟˟˟�̰
ǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶

0D�QDKPHQ�XQG�*HVDPWNRVWHQ
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'LH�8PVHW]XQJ�GHU�NRPSOH[HQ�$XIJDEHQ�LP�5DK�
PHQ�HLQHV�6WDGWHUQHXHUXQJVSUR]HVVHV�EHGDUI�HLQHU�
VWUDWHJLVFKHQ�hEHUOHJXQJ�EH]�JOLFK�GHU�*HVDPWRU�
JDQLVDWLRQ��'DKHU�]HLJW�GDV�LQWHJULHUWH�VWlGWHEDXOLFKH�

6WUXNWXULHUXQJ�XQWHUVFKLHGOLFKHU�$XIJDEHQ�GXUFKJH�
I�KUW�ZHUGHQ�NDQQ��

'LH�8PVHW]XQJ�HUIROJW�LP�5DKPHQ�GHU�$XIQDKPH�
�

VSUHFKHQGH�)|UGHUPLWWHO�I�U�GLH�KLHU�DXIJH]HLJWHQ�

�
JDQJHQ��'LH�(LQ]HOPD�QDKPHQ�VLQG�]HLWOLFK�JHVWDIIHOW�
LQ�HLQHP�=HLW���)LQDQ]LHUXQJV��XQG�0D�QDKPHQSODQ�
GDUJHVWHOOW�ZRUGHQ��VLHKH�6HLWH�����

2UJDQLVDWLRQVVWUXNWXU
)�U�HLQH�HUIROJUHLFKH�8PVHW]XQJ�GHU�=LHOH�XQG�0D�QDK�
PHQ�GHV�,6(.�/DHU�0DUN������LVW�GLH�6WDGW�%RFKXP�DXI�

�
�

WUHLEHQGHQ��.XOWXUVFKDIIHQGHQ�XQG�ORNDOHQ�6FKO�VVHODN�
WHXUHQ�DQJHZLHVHQ��'DEHL�LVW�HV�QRWZHQGLJ��HLQH�NODUH�

�

GHQ�DQJHVWR�HQHQ�G\QDPLVFKHQ�(QWZLFNOXQJVSUR]HVV�
]LHOJHULFKWHW�VWHXHUQ�]X�N|QQHQ�

,P�:HVHQWOLFKHQ�ZLUG�HV�GDUDXI�DQNRPPHQ��GLH�,P�

]X�E�QGHOQ�XQG�HLQH�8PVHW]XQJVVWUDWHJLH�]X�HQWZL�

�
PHQWV�DXVJHULFKWHW�LVW��

'DV�,6(.�ELOGHW�GLH�2ULHQWLHUXQJ�I�U�GDV�SODQHULVFKH�

LQ�/DHU��,P�6LQQH�HLQHU�6HOEVWELQGXQJ�I�U�GLH�6WDGW�
%RFKXP�JLEW�HV�GHQ�5DKPHQ�GHU�N�QIWLJHQ�(QWZLFNOXQJ�

�
�
�

HUXQJ�LQQHUKDOE�GHU�9HUZDOWXQJ�]X�EHQHQQHQ��ZHOFKH�
GLH�Ä)lGHQ�LQ�GHU�+DQG�KlOW³��GLH�XQWHUVFKLHGOLFKVWHQ�

�

6WlGWLVFKH�3URMHNWOHLWXQJ

(UI�OOXQJ�GHU�I|UGHUUHFKWOLFKHQ�$QIRUGHUXQJHQ�VLFKHU�
]XVWHOOHQ�XQG�GHU�)|UGHUPLWWHOEHGDUI�DE]XVWLPPHQ��'LH�

�
OHLWXQJ�GXUFKJHI�KUW��HEHQVR�ZLH�GLH�%HWUHXXQJ�GHV�
4XDUWLHUVPDQDJHPHQWV��

6WHXHUXQJ�XQG�.RPPXQLNDWLRQ
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4XDUWLHUVPDQDJHPHQW�
'DV�4XDUWLHUVPDQDJHPHQW��EHUQLPPW�$XIJDEHQ�LP�
5DKPHQ�GHU�8QWHUVW�W]XQJ�ORNDOHU�*HZHUEHWUHLEHQGHU�
XQG�,PPRELOLHQHLJHQW�PHU��+LHU�ZHUGHQ�DOOH�$XIJDEHQ�
JHE�QGHOW��GLH�HLQH�6WlUNXQJ�GHU�%HZRKQHU��GHU�*H�
ZHUEHWUHLEHQGHQ�XQG�GHU�(LJHQW�PHU�]XP�=LHO�KDEHQ��
'D]X�JHK|UHQ�ZHLWHUH�$UEHLWVJUXSSHQ�E]Z��*UHPLHQ��
GLH�%HWUHXXQJ�GHV�9HUI�JXQJVIRQGV��GLH�6WHXHUXQJ�
GHV�+RI��XQG�)DVVDGHQSURJUDPPV�VRZLH�]XVlW]OLFKH�
%HWHLOLJXQJVIRUPDWH��,P�5DKPHQ�GHU�%HUDWXQJ�]XP�

(LJHQW�PHUQ�LVW�HLQH�HQJH�=XVDPPHQDUEHLW�PLW�GHP�
4XDUWLHUVDUFKLWHNWHQ�QRWZHQGLJ��

�
UHQ�LQWHUHVVLHUWHQ�$NWHXUHQ�VROO��EHU�GLH�(LQULFKWXQJ�

�
IRUXP�RGHU�HLQHP�4XDUWLHUVEHLUDW��HUIROJHQ��:HLWHUKLQ�
VLQG�,QWHUHVVLHUWH�LQ�UHJHOPl�LJHQ�$EVWlQGHQ��EHU�GHQ�
)RUWVFKULWW�GHU�8PVHW]XQJ�GHV�,6(.�VRZLH��EHU�HLQ]HO�
QH�0D�QDKPHQ�]X�LQIRUPLHUHQ�

%HL�GHQ�$UEHLWVJUXSSHQ�E]Z��*UHPLHQ�N|QQHQ�]DKO�

ZHUGHQ��'DEHL�VLQG�6FKO�VVHODNWHXUH�DXV�/DHU�VRZLH�
LQWHUHVVLHUWH�%�UJHU�DOV�P|JOLFKH�7HLOQHKPHU�]X�EH�

�
WLHUVHQWZLFNOXQJ�EHWUDFKWHQ��

=LHO�GDEHL�LVW�HV���EHU�GHQ�)RUWJDQJ�GHV�6WDGWHUQHXH�
�

'LH�6WHXHUXQJVJUXSSH�/DHU�0DUN������LVW�GLH�$UEHLWV�
�

WXQJ�XQG�GDV�4XDUWLHUVPDQDJHPHQW�DUEHLWHQ�KLHU�HQJ�
]XVDPPHQ��XP�GLH�gIIHQWOLFKNHLWVDUEHLW�DE]XVWLPPHQ��

]X�EHVSUHFKHQ�VRZLH�ZHLWHUH�$QUHJXQJHQ�DXV�GHP�
4XDUWLHU�DXI]XQHKPHQ��

3URMHNWJUXSSH�,6(.�/DHU�0DUN�����
�
�
�

0D�QDKPHQEH]RJHQH�$UEHLWVJUXSSHQ
%HL�ZHLWHUHP�PD�QDKPHQEH]RJHQHP�$EVWLPPXQJV�
EHGDUI�N|QQHQ�]XVlW]OLFKH�$UEHLWVJUXSSHQ�JHELOGHW�
ZHUGHQ��,Q�NOHLQHU�5XQGH�N|QQHQ�KLHU�ZHLWHUH�=LHOH�

]ZLVFKHQ�GHQ�)DFKlPWHUQ�XQG�H[WHUQHQ�$XIWUDJQHK�

7HLOQHKPHQGH�9HUZDOWXQJVZRUNVKRS
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0D�QDKPHQ�EHUVLFKW�XQG�*HELHWVDEJUHQ]XQJ
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ō�ǸŘ�ÌŎsŘ�ŎÞǼ�əsǋŸǋǼȖŘ¶

Ɖ¯¯sŘǼĶÞOÌsǋ�Ǌ�ȖŎʲ�ǢǼ�_Ǽǋ�ȖŎ˚�ȖŘ_�ƻĶ�Ǽʊ¶sǣǼ�ĶǼȖŘ¶

�Ȗ¯ɠsǋǼȖŘ¶�ŎÞǼǼĶsǋs��ĶǼs�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs

�Ȗ¯ɠsǋǼȖŘ¶�ĵ�Ì�ǋÞƼĶ�Ǽʊ�˓�ȕŎ¯sĶ_

�Ȗ¯ɠsǋǼȖŘ¶�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs

�Ȗ¯ɠsǋǼȖŘ¶�ƻ�ǋĨ�ĵ�sǋ

ȕŘǼsǋǣȖOÌȖŘ¶sŘ�ȖŘ_�ħŸŘʊsƼǼs

ǢŸʊÞ�Ķs�ÝŘ¯ǋ�ǣǼǋȖĨǼȖǋ�ȖŘ_�ĶŸĨ�Ķs�ƉĨŸŘŸŎÞs

$�

$�

ō�ǸŘ�ÌŎsŘ�ŸÌŘs�əsǋŸǋǼȖŘ¶

ȕŘǼsǋǣȖOÌȖŘ¶sŘ�ȖŘ_�ħŸŘʊsƼǼs

rǋǣǼsĶĶȖŘ¶�ÝǢrħ

®ŸǋǼǣOÌǋsÞEȖŘ¶�ÝǢrħ

®ǋsÞǋ�ȖŎĨŸŘʊsƼǼ

əŸǋEsǋsÞǼsŘ_s�ȕŘǼsǋǣȖOÌȖŘ¶sŘ�ʊȖǋ�ōŸ_sŘÞǣÞsǋȖŘ¶ǣ˚�ȖŘ_�

ÝŘǣǼ�Ř_ǣsǼʊȖŘ¶ǣǋÞOÌǼĶÞŘÞs

ōŸEÞĶÞǼ�ǼǣĨŸŘʊsƼǼ

ō�OÌE�ǋĨsÞǼǣǣǼȖ_Þs�ǣŸʊÞ�Ķsǣ�ǢǼ�_ǼǼsÞĶʊsŘǼǋȖŎ

əsǋǼÞs¯sŘ_s�ǣǼ�_ǼsE�ȖĶÞOÌs�ƻĶ�ŘȖŘ¶sŘ�ʉsŘǼǋȖŎ�ĵ�sǋʰ�

ǢŸʊÞ�Ķs�ÝŘ¯ǋ�ǣǼǋȖĨǼȖǋ�ȖŘ_�ĶŸĨ�Ķs�ƉĨŸŘŸŎÞs

ǆȖ�ǋǼÞsǋǣŎ�Ř�¶sŎsŘǼ

əsǋ¯Ȥ¶ȖŘ¶ǣ¯ŸŘ_ǣ

ɟŸÌŘsŘˀɟŸÌŘȖŎ¯sĶ_

ËŸ¯˚�ȖŘ_�®�ǣǣ�_sŘƼǋŸ¶ǋ�ŎŎ

ōŸ_sǋŘÞǣÞsǋȖŘ¶�ȖŘ_�ÝŘǣǼ�Ř_ǣsǼʊȖŘ¶�ɚŸŘ�ɟŸÌŘ¶sE�Ȗ_sŘ

ǆȖ�ǋǼÞsǋǣ�ǋOÌÞǼsĨǼ

ȕŎ¶�Ř¶�ŎÞǼ�ƻǋŸEĶsŎÞŎŎŸEÞĶÞsŘ

%�

%�

%�

%�

%�

%�

%�

%�

%�

&�

%��

%��

*�

*�

'�

&�

&�

&�
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&�

&�
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'�
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&�

ɟsÞǼsǋs�rŘǼɠÞOĨĶȖŘ¶sŘ
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'�

'�

'�

'�

'�

$OOH�PLW�HLQHP��JHNHQQ]HLFKQHWHQ�0D�QDKPHQ�HUKDOWHQ�NHLQH�)LQDQ]LHUXQJ��EHU�GLH�6WlGWHEDXI|UGHUXQJ�
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0D�QDKPHQ�EHUVLFKW�LP�'HWDLO

ŗǋʳ ƻǋŸĠsĨǼǼÞǼsĶ�
ȕŎǣsǼʊȖŘ¶ǣʊsÞǼǋ�ȖŎ�

ÞŘĨĶʳ�əŸǋƼĶ�ŘȖŘ¶
�µsǣ�ŎǼĨŸǣǼsŘ�

^�ɚŸŘ�ʊȖɠsŘ_ȖŘ¶ǣ¯�ÌÞ¶s�ħŸǣǼsŘ�

ʹǢǼ�_ǼsE�Ȗ¯Ɗǋ_sǋȖŘ¶ʺ

®Ķ�OÌsŘ�ō�ǋĨ�ˤˠ̨˦

�ˠ D�ȖǋsÞ¯Ŏ�OÌȖŘ¶�ȖŘ_�rǋǣOÌĶÞsǸȖŘ¶�D�Ȗ¯sĶ_sǋ�ō�ǋĨ�ˤˠ̨˦ ˡ˟ˠ˦�˚�ˡ˟ˡˡ ˡˣʳ˨ˡˤʳˡ˟˟�̰ ˠˡʳ˧˨ˢʳ˥ˤ˟�̰

�ˡ µsǣǼ�ĶǼȖŘ¶ǣĶsÞǼĶÞŘÞsŘ�ǻsOÌŘŸĶŸ¶ÞsǇȖ�ǋǼÞsǋ ˡ˟ˠ˦˚ˡ˟ˠ˧ ˢ˟ʳ˟˟˟�̰ �����������������������������������������������������������������ˢ˟ʳ˟˟˟�̰�

Ɖ¯¯sŘǼĶÞOÌsǋ�Ǌ�ȖŎ�˚�ǢǼǋ�ǸsŘǋ�ȖŎ�ȖŘ_�ƻĶ�Ǽʊ¶sǣǼ�ĶǼȖŘ¶

Dˠ əsǋEÞŘ_ȖŘ¶ǣ�OÌǣs�ĵ�sǋˀō�ǋĨ�ˤˠ̨˦�ʹ®ȖǸ¶�Ř¶sǋEǋȤOĨsʺ ˡ˟ˠ˨˚ˡ˟ˡˢ ˦˦ˣʳˢ˟˟�̰ ���������������������������������������������������������������˦˦ˣʳˢ˟˟�̰�

Dˡ �Ȗ¯ɠsǋǼȖŘ¶�ŎÞǼǼĶsǋs��ĶǼs�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs ˡ˟ˡ˟˚ˡ˟ˡˢ ˠʳ˟ˣˣʳ˟˟˟�̰ ������������������������������������������������������������ˠʳ˟ˣˣʳ˟˟˟�̰�

Dˢ �Ȗ¯ɠsǋǼȖŘ¶�ĵ�Ì�ǋÞƼĶ�Ǽʊ�˓�ȕŎ¯sĶ_ ˡ˟ˡ˟˚ˡ˟ˡˢ ˠʳˠ˨˟ʳ˟˟˟�̰ ������������������������������������������������������������ˠʳˠ˨˟ʳ˟˟˟�̰�

Dˣ �Ȗ¯ɠsǋǼȖŘ¶�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs ˡ˟ˠ˨˚ˡ˟ˡˣ ˡʳˢˡ˟ʳ˟˟˟�̰ ������������������������������������������������������������ˡʳˢˡ˟ʳ˟˟˟�̰�

Dˤ �Ȗ¯ɠsǋǼȖŘ¶�ʉȖɠs¶ȖŘ¶�ʊȖǋ�µǋȖŘ_ǣOÌȖĶs�ʹ�ĶǼs�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹsʺ ˡ˟ˠ˦˚ˡ˟ˠ˧ ˡˤˤʳ˦˟˟�̰�
ʹǢǼ�_Ǽ�DŸOÌȖŎʺ

˟�̰

D˥ µsǣǼ�ĶǼȖŘ¶�_sǋ�ǆȖ�ǋǼÞsǋǣsÞŘ¶�Ř¶s ˡ˟ˠ˧˚ˡ˟ˡˡ ˠˤ˟ʳ˟˟˟�̰ ���������������������������������������������������������������ˠˤ˟ʳ˟˟˟�̰�

Ɖ¯¯sŘǼĶÞOÌsǋ�Ǌ�ȖŎ�˚�®ǋsÞǋ�ȖŎ�ȖŘ_�µǋȤŘ¯Ķ�OÌsŘ

D˦ �Ȗ¯ɠsǋǼȖŘ¶�µǋȤŘɚsǋEÞŘ_ȖŘ¶�ĵ�sǋ�ȖŘ_��ŘEÞŘ_ȖŘ¶� ˡ˟ˡ˟˚ˡ˟ˡˢ ˤˤ˟ʳˤ˟˟�̰ ���������������������������������������������������������������ˤˤ˟ʳˤ˟˟�̰�

D˧ �Ȗ¯ɠsǋǼȖŘ¶�ƻ�ǋĨ�ĵ�sǋ ˡ˟ˡˠ˚ˡ˟ˡˢ ˡˢˤʳ˟˟˟�̰ ���������������������������������������������������������������ˡˢˤʳ˟˟˟�̰�

D˨ �Ȗ¯ɠsǋǼȖŘ¶�µǋȤŘ¯Ķ�OÌs�ʊɠʳ�NĶ�Ȗǣ˚µǋŸǼÌ˚ǢǼǋ�Ǹs�ȖŘ_�ɟsǋŘsǋ�ËsĶĶɠs¶� ˡ˟ˡˡ˚ˡ˟ˡˣ ˤ˧ˠʳ˟˟˟�̰ ���������������������������������������������������������������ˤ˧ˠʳ˟˟˟�̰�

Dˠ˟ �Ȗ¯ɠsǋǼȖŘ¶�ǢƼÞsĶ˚�ȖŘ_�DŸĶʊƼĶ�Ǽʊ��Ř�_sǋ�µǋȖŘ_ǣOÌȖĶs�ȖŘ_�ǢOÌȖĶÌŸ¯sǋŘsȖsǋȖŘ¶ ˡ˟ˠ˨˚ˡ˟ˡˢ ˠʳˣˡ˟ʳ˟˟˟�̰ ������������������������������������������������������������ˠʳˣˡ˟ʳ˟˟˟�̰�
Dˠˠ ō�ǸŘ�ÌŎsŘ�ʊȖǋ�µǋȤŘǋ�ȖŎɚsǋŘsǼʊȖŘ¶ ˡ˟ˡ˟˚ˡ˟ˡˤ ˠʳ˟˟˟ʳ˟˟˟�̰ ������������������������������������������������������������ˠʳ˟˟˟ʳ˟˟˟�̰�

ȕŘǼsǋǣȖOÌȖŘ¶sŘ�ȖŘ_�ħŸŘʊsƼǼs

Nˠ rǋǣǼsĶĶȖŘ¶�ÝǢrħ ˡ˟ˠ˦ ˦˟ʳ˟˟˟�̰ �����������������������������������������������������������������˦˟ʳ˟˟˟�̰�

Nˡ ®ŸǋǼǣOÌǋsÞEȖŘ¶�ÝǢrħ ˡ˟ˡˢ ˢ˟ʳ˟˟˟�̰ �����������������������������������������������������������������ˢ˟ʳ˟˟˟�̰�

Nˢ ®ǋsÞǋ�ȖŎĨŸŘʊsƼǼ ˡ˟ˠ˦˚ˡ˟ˠ˧ ˤ˟ʳ˟˟˟�̰ �����������������������������������������������������������������ˤ˟ʳ˟˟˟�̰�

Nˣ əŸǋEsǋsÞǼsŘ_s�ȕŘǼsǋǣȖOÌȖŘ¶sŘ�ʊȖǋ�ōŸ_sǋŘÞǣÞsǋȖŘ¶˚�ȖŘ_�ÝŘǣǼ�Ř_ǣsǼʊȖŘ¶ǣǋÞOÌǼĶÞŘÞs ˡ˟ˡ˟ ˤ˟ʳ˟˟˟�̰ �����������������������������������������������������������������ˤ˟ʳ˟˟˟�̰�
Nˤ ōŸEÞĶÞǼ�ǼǣĨŸŘʊsƼǼ ˡ˟ˠ˧ ˤ˟ʳ˟˟˟�̰ �����������������������������������������������������������������ˤ˟ʳ˟˟˟�̰�

N˥ ō�OÌE�ǋĨsÞǼǣǣǼȖ_Þs�ŗ�ÌɚsǋǣŸǋ¶ȖŘ¶ǣʊsŘǼǋȖŎ�ĵ�Ì�ǋÞƼĶ�Ǽʊˀ��ĶǼs�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs ˡ˟ˠ˦˚ˡ˟ˠ˧ ˤ˟ʳ˟˟˟�̰ �����������������������������������������������������������������ˤ˟ʳ˟˟˟�̰�
N˦ ō�OÌE�ǋĨsÞǼǣǣǼȖ_Þs�ǣŸʊÞ�Ķsǣ�ǢǼ�_ǼǼsÞĶʊsŘǼǋȖŎ ˡ˟ˠ˦˚ˡ˟ˠ˧ ˦˟ʳ˟˟˟�̰ �����������������������������������������������������������������˦˟ʳ˟˟˟�̰�

N˧ əsǋǼÞs¯sŘ_s�ǣǼ�_ǼsE�ȖĶÞOÌs�ƻĶ�ŘȖŘ¶sŘ�ʉsŘǼǋȖŎ�ĵ�sǋʰ�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹsʰ�ȣEsǋ¶�Ř¶�ĵ�sǋ˚

ǻsOÌŘŸĶŸ¶ÞsǇȖ�ǋǼÞsǋ

ˡ˟ˠ˦˚ˡ˟ˠ˨ ˡ˟˟ʳ˟˟˟�̰ ���������������������������������������������������������������ˡ˟˟ʳ˟˟˟�̰�

ǢŸʊÞ�Ķs�ÝŘ¯ǋ�ǣǼǋȖĨǼȖǋ�ȖŘ_�ĶŸĨ�Ķs�ƉĨŸŘŸŎÞs

^ˠ ǢŸʊÞ�Ķsǣ�ǢǼ�_ǼǼsÞĶʊsŘǼǋȖŎ�ˀ�ǢǼ�Ř_ŸǋǼ�ğȖ¶sŘ_Ǽǋs¯¯ ˡ˟ˠ˧˚ˡ˟ˡˡ ˢʳ˟˟˟ʳ˟˟˟�̰ ������������������������������������������������������������ˢʳ˟˟˟ʳ˟˟˟�̰�

^ˡ ǆȖ�ǋǼÞsǋǣŎ�Ř�¶sŎsŘǼ ˡ˟ˠ˧˚ˡ˟ˡˣ ˠʳˡ˦ˤʳ˟˟˟�̰ ������������������������������������������������������������ˠʳˡ˦ˤʳ˟˟˟�̰�

^ˢ əsǋ¯Ȥ¶ȖŘ¶ǣ¯ŸŘ_ǣ ˡ˟ˠ˧˚ˡ˟ˡˣ ˠ˦ˤʳ˟˟˟�̰ ���������������������������������������������������������������ˠ˦ˤʳ˟˟˟�̰�

^ˣ ŗsȖE�Ȗ�ħÞǼ���ĶǼs�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs� ƻǋÞɚ�Ǽs�ʉsÞǼƼĶ�ŘȖŘ¶ ƻǋÞɚ�Ǽs�ÝŘɚsǣǼÞǼÞŸŘ ˟�̰

^ˤ ŗsȖE�Ȗ�ğŸÌ�ŘŘsǣɠsǋĨ ƻǋÞɚ�Ǽs�ʉsÞǼƼĶ�ŘȖŘ¶ ƻǋÞɚ�Ǽs�ÝŘɚsǣǼÞǼÞŸŘ ˟�̰

^˥ ŗsȖE�Ȗ�ǢsŘÞŸǋsŘǼǋs¯¯ƼȖŘĨǼ�ˀ�ōÞsǼsǋO�¯w�əDɟ ƻǋÞɚ�Ǽs�ʉsÞǼƼĶ�ŘȖŘ¶ ƻǋÞɚ�Ǽs�ÝŘɚsǣǼÞǼÞŸŘ ˟�̰

^˦ əsǋĶ�¶sǋȖŘ¶�ǢƼŸǋǼƼĶ�Ǽʊ ÝŘ��EǣǼÞŎŎȖŘ¶ ˤʳˤ˟˟ʳ˟˟˟�̰
ʹǢǼ�_Ǽ�DŸOÌȖŎˀ¶¶¯ʳ��Ř_sǋɠsÞǼÞ¶s��®Ɗǋ_sǋƼǋŸ¶ǋ�ŎŎsʺ

˟�̰

^˧ ƻǋŸĠsĨǼ�N�ǋÞǼ�ǣ��ĶǼs�ɟÞǼǼsŘsǋ�ǢǼǋ�Ǹs�ˀ�ŗ�OÌŘȖǼʊȖŘ¶�ħÞǋOÌs�ȖŘ_�ŗsȖE�Ȗ�¯Ȥǋ�ǣŸʊÞ�Ķs�

rÞŘǋÞOÌǼȖŘ¶sŘ

ƻǋÞɚ�Ǽs�ʉsÞǼƼĶ�ŘȖŘ¶ ƻǋÞɚ�Ǽs�ÝŘɚsǣǼÞǼÞŸŘ ˟�̰

^˨ ɟsÞǼsǋsŘǼɠÞOĨĶȖŘ¶�ŗ�ÌɚsǋǣŸǋ¶ȖŘ¶ǣʊsŘǼǋȖŎ�ˀ�rÞŘʊsĶÌ�Ř_sĶ�ĵ�sǋ ƻǋÞɚ�Ǽs�ʉsÞǼƼĶ�ŘȖŘ¶ ƻǋÞɚ�Ǽs�ÝŘɚsǣǼÞǼÞŸŘ ˟�̰

ɟŸÌŘsŘˀ�ɟŸÌŘȖŎ¯sĶ_

rˠ ËŸ¯˚�ȖŘ_�®�ǣǣ�_sŘƼǋŸ¶ǋ�ŎŎ ˡ˟ˠ˧˚ˡ˟ˡˣ ˧˟˟ʳ˟˟˟�̰ ���������������������������������������������������������������ˣ˟˟ʳ˟˟˟�̰�

rˡ ōŸ_sǋŘÞǣÞsǋȖŘ¶�ȖŘ_�ÝŘǣǼ�Ř_ǣsǼʊȖŘ¶�ɚŸŘ�ɟŸÌŘ¶sE�Ȗ_sŘ ˡ˟ˡˠ˚ˡ˟ˡˣ ˠʳ˥˟˟ʳ˟˟˟�̰ ���������������������������������������������������������������ˣ˟˟ʳ˟˟˟�̰�

rˢ ǆȖ�ǋǼÞsǋǣ�ǋOÌÞǼsĨǼ ˡ˟ˠ˧˚ˡ˟ˡˣ ˠˤ˟ʳ˟˟˟�̰ ���������������������������������������������������������������ˠˤ˟ʳ˟˟˟�̰�

rˣ ȕŎ¶�Ř¶�ŎÞǼ�ƻǋŸEĶsŎÞŎŎŸEÞĶÞsŘ ˡ˟ˠ˧˚ˡ˟ˡˣ ˡ˟˟ʳ˟˟˟�̰ ���������������������������������������������������������������ˡ˟˟ʳ˟˟˟�̰�

ōŸEÞĶÞǼ�Ǽ

®ˠ Ǌ�_ɠs¶s�ȖŘ_�ɟs¶sɚsǋEÞŘ_ȖŘ¶sŘ ÝŘ��EǣǼÞŎŎȖŘ¶ ®ƊǊÞ˚ŗ�ÌŎŸEÞĶÞǼ�Ǽ�Ÿ_sǋ�

¶¶¯ʳ��Ř_sǋɠsÞǼÞ¶s�®Ɗǋ_sǋƼǋŸ¶ǋ�ŎŎs

˟�̰

ǢȖŎŎsŘ�µsǣ�ŎǼÞŘɚsǣǼÞǼÞŸŘ ˣ˦ʳ˦ˣˤʳ˦˟˟�̰ ˡ˧ʳˢˤ˧ʳˣˤ˟�̰
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5DKPHQSODQXQJ�XQG��
(QWZLFNOXQJVNRQ]HSWH

6WDGWWHLOH�I�U�*HQHUDWLRQHQ��:HUQH�±�
/DQJHQGUHHU�$OWHU�%DKQKRI��
,QWHJULHUWHV�VWlGWHEDXOLFKHV�(QWZLFN�
OXQJVNRQ]HSW�±�=XVDPPHQIDVVXQJ�
�������
,6%1�������������������

*HVXQGHV�:DWWHQVFKHLG���)DPLOLHQ�
IUHXQGOLFK�XQG�JHQHUDWLRQVJHUHFKW�
������

,QQHUH�+XVWDGW���(LQ�%RFKXPHU�4XDU�
WLHU�LP�:DQGHO��������
,6%1�������������������

,QWHJULHUWHV�*HVDPWNRQ]HSW�%RFKXP�
2VW�������

(QWZLFNOXQJV��XQG�+DQGOXQJVNRQ]HSW�
,6%1�������������������

%RFKXP���*ROGKDPPH��)RUWVFKUHLEXQJ�
������
6WlGWHEDXOLFKHV�(QWZLFNOXQJVNRQ]HSW

,QWHJULHUWHV�*HVDPWNRQ]HSW���8QWHUVX�
FKXQJVUDXP�:HVW��������=XVDPPHQ�
IDVVXQJ

,QQHQVWDGW���:HVW��������
,6%1�������������������

:HWWEHZHUEH XQG��
*XWDFKWHUYHUIDKUHQ

0lUNLVFKH�6FKXOH�LQ�%RFKXP�:DWWHQ�
VFKHLG��
1HXEDX�HLQHU�'UHLIDFKWXUQKDOOH�XQG�
HLQHU�0HQVD�������

%RFKXP�������

'LH�0XVLN�LP�=HQWUXP�_�'DV�0XVLN]HQ�
�

WLHU%RFKXP�
%HJUHQ]WHU�:HWWEHZHUE�QDFK�92)�XQG�
5$:������_�'RNXPHQWDWLRQ�������

�

�������
'RNXPHQWDWLRQ�GHV�:HWWEHZHUEV

�������
8UEDQHV�:RKQHQ�DP�JU�QHQ�5DQG�
,6%1�������������������

�������5HDOLVLHUXQJVZHWWEHZHUE�
+UVJ���(*5�(QWZLFNOXQJVJHVHOOVFKDIW�
5XKU�PE+�XQG�6WDGWSODQXQJV��XQG�
%DXRUGQXQJVDPW

:RKQHQ

:RKQXQJVPDUNWEDURPHWHU������
,6%1�������������������

:RKQXQJVPDUNWEHULFKW������
,6%1�������������������

:RKQXQJVPDUNWEDURPHWHU������
,6%1�������������������

:RKQXQJVPDUNWEHULFKW������
,6%1�������������������

������

:RKQXQJVPDUNWEDURPHWHU������
,6%1�������������������

ZZZ�ERFKXP�GH�VWDGWSODQXQJ�GRNX�
PHQWDWLRQHQ

'RNXPHQWDWLRQHQ
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$PW�I�U�6WDGWSODQXQJ�XQG�:RKQHQ
+DQV�%|FNOHU�6WUD�H���
������%RFKXP
ZZZ�ERFKXP�GH

.RQWDNW


