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,1+$/7�
�
���� (LQOHLWXQJ�
���� $QODVV��
���� 3ODQXQJVUHFKWOLFKH�*UXQGODJHQ�

���� 6WDQGRUWEHGLQJXQJHQ��
���� /DJH��5HOLHI�
���� 6FKXW]VWDWXV��3ODQXQJVYRUJDEHQ�� �
���� 3IODQ]HQ��7LHUH��/HEHQVUlXPH�
���� %RGHQ�
���� :DVVHU��
���� .OLPD��/XIW�
���� /DQGVFKDIWVELOG��(UKROXQJVIXQNWLRQ�

���� %HZHUWXQJ�GHU�6FKXW]J�WHU�

����� $XVZLUNXQJHQ�DXI�GLH�6FKXW]J�WHU�E]Z��1DWXU��XQG�/DQGVFKDIWVSRWHQWLDOH�
���� 3IODQ]HQ��7LHUH��/HEHQVUlXPH�
���� %RGHQ�
���� :DVVHU�
���� .OLPD��/XIW�
���� /DQGVFKDIWVELOG�

���� $UWHQVFKXW]UHFKWOLFKH�%HODQJH�QDFK������%1DW6FK*�

���� /DQGVFKDIWVSODQHULVFKHV�.RQ]HSW��
���� %LODQ]LHUXQJ��%HZHUWXQJVYHUIDKUHQ�JHPl��Ä3UD[LVOHLWIDGHQ�]XU�(UPLWWOXQJ�GHV�.RPSHQVDWL�

RQVEHGDUIV�LQ�5KHLQODQG�3IDO]�

�

$QKDQJ��
+LQZHLVH�]X�GHQ�WH[WOLFKHQ�)HVWVHW]XQJHQ��0D�QDKPHQYHU]HLFKQLV�
�

3OlQH�� %HVWDQGVSODQ��0�����������

�
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���� (LQOHLWXQJ��
���� $QODVV�
'LH�2UWVJHPHLQGH�.DOWHQKRO]KDXVHQ�SODQW� LP�$QVFKOXVV�DQ� LKU�'RUIJHPHLQVFKDIWVKDXV�HLQ�)UHL]HLW]HQW�
UXP�PLW�$EHQWHXHU�6SLHOSODW]��
+LHU]X�ZLUG�HV�HUIRUGHUOLFK�GHQ�%HEDXXQJVSODQ��$XI�GHU�+RVWHUW��]X�lQGHUQ�XQG�]X�HUZHLWHUQ��

'HU�5DW�GHU�2UWVJHPHLQGH�.DOWHQKRO]KDXVHQ�KDW�GLH�$XIVWHOOXQJ�GHV�%HEDXXQJVSODQV�Ä$XI�GHU�+RVWHUW�����
bQGHUXQJ�XQG�(UZHLWHUXQJ³�EHVFKORVVHQ��XP�GLH�JHRUGQHWH�VWlGWHEDXOLFKH�(QWZLFNOXQJ�VLFKHU]XVWHOOHQ��

*HSODQW� LVW�GLH�)HVWVHW]XQJ�HLQHU�)OlFKH�I�U�GHQ�*HPHLQEHGDUI�PLW�GHU�=ZHFNEHVWLPPXQJ�³'RUIJHPHLQ�
VFKDIWVKDXV�XQG�6SLHOSODW]´�VRZLH�HLQHU�|IIHQWOLFKHQ�*U�QIOlFKHQ��]XGHP�VROOHQ�)OlFKHQ�]XP�$QSIODQ]HQ�
YRQ�6WUlXFKHUQ�VRZLH�DQ]XSIODQ]HQGH�%lXPH�DXVJHZLHVHQ�ZHUGHQ���
�

���� 3ODQXQJVUHFKWOLFKH�*UXQGODJHQ�
%HL�GHU�$XIVWHOOXQJ��bQGHUXQJ��(UJlQ]XQJ�XQG�$XIKHEXQJ�YRQ�%DXOHLWSOlQHQ�VLQG�HLQH�%HVWDQGVDXIQDK�
PH�XQG�%HZHUWXQJ�GHV�1DWXUKDXVKDOWHV�XQG�GHV�/DQGVFKDIWVELOGHV�VRZLH�GLH�)RUPXOLHUXQJ�GHU�=LHOH�GHV�
1DWXUVFKXW]HV�XQG�GHU�/DQGVFKDIWVSIOHJH�DOV�$EZlJXQJVPDWHULDO�EHUHLW]XVWHOOHQ��
1DFK���������%DX*%�KDW�GLH�*HPHLQGH�GLH�YRUDXVVLFKWOLFKHQ�HUKHEOLFKHQ�8PZHOWDXVZLUNXQJHQ�GHU�3OD�
QXQJ�]X�HUPLWWHOQ��8PZHOWSU�IXQJ��XQG�LQ�HLQHP�8PZHOWEHULFKW�]X�EHVFKUHLEHQ�XQG�EHZHUWHQ��
'HU�/DQGVFKDIWVSODQHULVFKH�%HLWUDJ�ZLUG�$QKDQJ�GHU�%HJU�QGXQJ�PLW�8PZHOWEHULFKW� ]XU�bQGHUXQJ�XQG�
(UZHLWHUXQJ�GHV�%HEDXXQJVSODQV��
'HU�Ä3UD[LVOHLWIDGHQ�]XU�(UPLWWOXQJ�GHV�.RPSHQVDWLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³�ZLUG�EHU�FNVLFKWLJW��
�
�
���� 6WDQGRUWEHGLQJXQJHQ��
���� /DJH�XQG�5HOLHI�
'HU� YRUJHVHKHQH� UlXPOLFKH�*HOWXQJVEHUHLFK� GHV� %HEDXXQJVSODQV� XPIDVVW� HLQH� )OlFKH� YRQ� ������Pð��
'DV�3ODQJHELHW�EHILQGHW�VLFK�DP�V�GOLFKHQ�6LHGOXQJVUDQG�GHV�'RUIHV�.DOWHQKRO]KDXVHQ��
,P� Q|UGOLFKHQ�7HLO� GHV�3ODQJHELHWV� EHILQGHW� VLFK� GDV�'RUIJHPHLQVFKDIWVKDXV� �'*+�� GHU�2UWVJHPHLQGH�
HLQVFKOLH�OLFK�+RI��XQG�*U�QIOlFKHQ��
'HU�V�GOLFKH��DOV�(UZHLWHUXQJVEHUHLFK�YRUJHVHKHQH�7HLO�VWHOOW�VLFK�DOV�7HLOIOlFKH�HLQHV�$FNHUVFKODJV�GDU��
'LH� Q|UGOLFKH� *UHQ]H� GHV� 3ODQJHELHWV� ZLUG� GXUFK� GLH� 6FKXOVWUD�H� JHELOGHW�� DXI� ZHOFKH� QDFK� 1RUGHQ�
:RKQEDXIOlFKHQ�DQVFKOLH�HQ��
,P�:HVWHQ�ZLUG�GDV�*HOlQGH�GXUFK�HLQHQ�ELWXPLQ|V�EHIHVWLJWHQ�:LUWVFKDIWVZHJ�EHJUHQ]W��DXI�ZHOFKHQ�LQ�
5LFKWXQJ�:HVWHQ�:RKQEHEDXXQJ�DP�7DQQHQZHJ�E]Z��$FNHUIOlFKHQ�DQVFKOLH�HQ��1DFK�2VWHQ�VFKOLH�W�
HLQH�%DX]HLOH�DQ�GHU�6FKXOVWUD�H�E]Z��$FNHUODQG�DQ��
1DFK�6�GHQ�VHW]HQ�VLFK�GLH�DFNHUEDXOLFK�JHQXW]WHQ�)OlFKHQ�IRUW���

7RSRJUDILVFK�JHVHKHQ�EHILQGHW�VLFK�GDV�*HOlQGH�DXI�GHU�0LWWHOKDQJ]RQH�GHV�PXOGHQDUWLJ�DXVJHIRUPWHQ�
7DOUDXPV�GHV�Ä.DOWHQEDFKV³��ZHOFKHU�HLQ�6HLWHQWDO�GHV�$DUWDOV�GDUVWHOOW���
'DV�SODQXQJVUHOHYDQWH�*HOlQGH�LVW�VFKZDFK�JHQHLJW��GLH�([SRVLWLRQ�LVW�1RUGHQ��'DV�3ODQJHELHW�OLHJW�DXI�
HLQHU�*HOlQGHK|KH�YRQ�FD������P����11��7HLOZHLVH� LVW�]X�ZHVWOLFK�DQVFKOLH�HQGHQ�:LUWVFKDIWVZHJ�HLQH�
%|VFKXQJ�DXVJHELOGHW��JHJHQ�EHU�GHU�6FKXOVWUD�H�ZXUGH�GLH�*HOlQGHVLWXDWLRQ�WHLOZHLVH�PLW�%HWRQZLQNHOQ�
DEJHIDQJHQ��
1DWXUUlXPOLFK�JHK|UW�GDV�*HELHW�]XP�Ä6�GOLPEXUJHU�%HFNHQK�JHOODQG³���
�

�
�� �YJO��Ä'LH�QDWXUUlXPOLFKH�*OLHGHUXQJ�'HXWVFKODQGV��'LH�QDWXUUlXPOLFKHQ�(LQKHLWHQ�DXI�%ODWW�����.REOHQ]³��%XQGHVIRUVFKXQJVDQ�
VWDOW�I�U�/DQGHVNXQGH�XQG�5DXPRUGQXQJ������
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�
$EE�����%OLFN� YRQ�GHU�.UHX]XQJ�6FKXOVWUD�H�:DOGVWUD�H� LQ�5LFKWXQJ�GHV�3ODQJHELHWV��%OLFNULFKWXQJ�1RUGZHVWHQ�Æ�

6�GRVWHQ�
�

�
$EE�����%OLFN�DXI�GHQ�V�GOLFKHQ��I�U�GLH�$QODJH�GHV�$EHQWHXHU�6SLHOSODW]HV�YRUJHVHKHQHQ�7HLO�GHV�3ODQJHELHWV��%OLFN�

ULFKWXQJ�6�GZHVWHQ�Æ�1RUGRVWHQ�
�
�
���� %HVWHKHQGHV�3ODQXQJVUHFKW��EDXSODQXQJVUHFKWOLFKH�$XVJDQJVVLWXDWLRQ�
'HU� Q|UGOLFKH� 7HLO� GHV� 3ODQJHELHWV�PLW� GHP�'RUIJHPHLQVFKDIWVKDXV� �)OXUVW�FN� ������� EHILQGHW� VLFK� LP�
*HOWXQJVEHUHLFK�GHV�UHFKWVYHUELQGOLFKHQ�%HEDXXQJVSODQV�Ä$XI�GHU�+RVWHUW³��ZHOFKHU�EHUHLWV�GUHLPDO�JH�
lQGHUW�ZXUGH���
'HU� EHVWHKHQGH� %HEDXXQJVSODQ� VHW]W� LQ� VHLQHU� ��� YHUHLQIDFKWHQ� bQGHUXQJ� LP� �EHUSODQWHQ� %HUHLFK� HLQ�
ÄDOOJHPHLQHV�:RKQJHELHW³�PLW�GHU�(LQWUDJXQJ�Ä'RUIJHPHLQVFKDIWVKDXV³�IHVW��'LH�*UXQGIOlFKHQ]DKO�ZXUGH�
PLW�����IHVWJHVHW]W��
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�
$EE�����$XVVFKQLWW�DXV�GHU�3ODQ]HLFKQXQJ�GHV�%HEDXXQJVSODQV�Ä$XI�GHU�+RVWHUW�����YHUHLQIDFKWH�bQGHUXQJ³��R�0��
�

'HU�YRUJHVHKHQH�(UZHLWHUXQJVEHUHLFK�LP�V�GOLFKHQ�7HLO�GHV�3ODQJHELHWV�LVW�GHP�EDXSODQXQJVUHFKWOLFKHQ�
$X�HQEHUHLFK�]X]XRUGQHQ��

�

���� 6FKXW]VWDWXV��%LRWRSNDWDVWHU�5KHLQODQG�3IDO]�

1DWXUVFKXW]UHFKW���
6FKXW]JHELHWH�E]Z���REMHNWH�QDFK�1DWXUVFKXW]UHFKW�ZHUGHQ�QLFKW�WDQJLHUW�XQG�EHILQGHQ�VLFK�DXFK�QLFKW�LP�
QlKHUHQ�8PIHOG��
�
%LRWRSNDWDVWHU�5KHLQODQG�3IDO]�
6FKXW]Z�UGLJH�%LRWRSH�JHPl��%LRWRSNDWDVWHU�5KHLQODQG�3IDO]�EHILQGHQ�VLFK�QLFKW�LP�3ODQJHELHW�XQG�GHV�
VHQ�QlKHUHQ�8PIHOG��

3ODQXQJ�YHUQHW]WHU�%LRWRSV\VWHPH��.UHLV�5KHLQ�/DKQ��9%6����
'LH�=LHOHNDUWH�GHU�Ä3ODQXQJ�9HUQHW]WHU�%LRWRSV\VWHPH³�VWHOOW�LP�Q|UGOLFKHQ�7HLO�GHV�3ODQJHELHWV�Ä6LHGOXQJ�
�ELRWRSW\SHQYHUWUlJOLFKH�1XW]XQJ�³�VRZLH�LP�V�GOLFKHQ�7HLO�Ä$FNHUIOlFKHQ��5HEIOXUHQ��2EVWSODQWDJHQ��ELR�
WRSW\SHQYHUWUlJOLFKH�1XW]XQJ�³�GDU���
�

�
��+HUDXVJHEHU��/DQGHVDPW�I�U�8PZHOWVFKXW]�X��*HZHUEHDXIVLFKW�������



/DQGVFKDIWVSODQHULVFKHU�%HLWUDJ�]XP�%HEDXXQJVSODQ�Ä$XI�GHU�+RVWHUW�����bQGHUXQJ�XQG�(UZHLWHUXQJ³� � � ��

�

�
���� �3IODQ]HQ��7LHUH��/HEHQVUlXPH�
%LRWRS��1XW]XQJVVWUXNWXUHQ��
,P�5DKPHQ�HLQHU�6WUXNWXU��XQG�1XW]XQJVNDUWLHUXQJ�ZXUGHQ�GLH�%LRWRS��1XW]XQJVW\SHQ�LP�*HELHW�HUIDVVW��
'LH�(UJHEQLVVH�GLHVHU�%HVWDQGVNDUWLHUXQJ�VLQG�LP�%HVWDQGVSODQ�0���������GDUJHVWHOOW��

.DUWLHUW�ZXUGHQ�IROJHQGH�1XW]XQJV��E]Z��9HJHWDWLRQVHLQKHLWHQ���
%LRWRS��1XW]XQJVW\S� &KDUDNWHULVWLN�

�
/|VVDFNHU��ORFNHUHU�/HKPDFNHU�
�+$���
�

'HU�V�GOLFKH��DOV�(UZHLWHUXQJVEHUHLFK�YRUJHVHKHQH�7HLO�GHV�3ODQJH�
ELHWV�ZLUG�DFNHUEDXOLFK�JHQXW]W��(V�KDQGHOW�VLFK�GDEHL�XP�HLQH�7HLOIOl�
FKH�HLQHV�$FNHUVFKODJ�PLW�HLQHU�)OlFKHQJU|�H�YRQ�LQVJHVDPW�HWZD�����
KD�)OlFKHQJU|�H��
$XIJUXQG�LQWHQVLYHU�%HZLUWVFKDIWXQJ��'�QJHPLWWHO��XQG�3HVWL]LGHLQVDW]��
%RGHQEHDUEHLWXQJ��WULWW�QXU�HLQH�XQWHUGU�FNWH�$FNHUEHJOHLWIORUD�DXV�ZH�
QLJHQ�$UWHQ�HLQMlKULJHU�$FNHUZLOGNUDXWJHVHOOVFKDIWHQ��JHULQJH�,QGLYLGX�
HQ]DKO��DXI��
�

*HElXGH��+1���
�

,P�Q|UGOLFKHQ�7HLO�GHV�3ODQJHELHWV�EHILQGHW�VLFK�GDV�'RUIJHPHLQ�
VFKDIWVKDXV�GHU�2UWVJHPHLQGH��'LH�*UXQGIOlFKH�GHV�HLQJHVFKRVVLJHQ�
*HElXGHV�EHWUlJW�UG������Pð��
�

+RISODW]�PLW�KRKHP�9HUVLHJH�
OXQJVDQWHLO��+7���
�

8QWHU�GLHVHQ�7\S�IDOOHQ�ELWXPLQ|V�EHIHVWLJWH�RGHU�JHSIODVWHUWH�+RIIOl�
FKHQ�XP�GDV�*HElXGH��ZHOFKH�WHLOZHLVH�DXFK�DOV�6WHOOSODW]�JHQXW]W�
ZHUGHQ��
�

7ULWWUDVHQ�� 5DVHQSODW]�� 3DUNUD�
VHQ��+0���
�

,P� 8PIHOG� GHV� 'RUIJHPHLQVFKDIWVKDXVHV� ZXUGHQ� PHKUVFKQLWWLJH� 5D�
VHQIOlFKHQ� DQJHOHJW��'LH� DUWHQDUPH�9HJHWDWLRQ� EHVWHKW� DXV� YHUEUHLWH�
WHQ�$UWHQ�GHU�6FKHUUDVHQJHVHOOVFKDIW��
�

�
$EE�����5DVHQ�DP�'*+�
�

6WUDXFKUHLKH��%%���
�

$P�ZHVWOLFKHQ�XQG�Q|UGOLFKHQ�5DQG�GHU�5DVHQIOlFKH�DP�'*+�ZXUGH�
HLQH�O�FNHQKDIWH�6WUDXFKUHLKH�DXV�=LHUVWUlXFKHUQ�DQJHOHJW��
�
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�

�
$EE�����=LHUVWUlXFKHU�DP�5DQG�GHV�'*+�*HOlQGHV�
�

*UDEHQ�PLW� H[WHQVLYHU� ,QVWDQG�
KDOWXQJ��)1��ZE��
�
�

=ZLVFKHQ� GHU� SODQXQJVUHOHYDQWHQ�$FNHUIOlFKH� XQG� HLQHP�:LUWVFKDIWV�
ZHJ� YHUOlXIW� HLQ� N�QVWOLFK� DQJHOHJWHU�� QXU� WHPSRUlU� ZDVVHUI�KUHQGHU�
*UDEHQ���
,P�%HUHLFK�GHV�*UDEHQV�LVW�HLQH�9HJHWDWLRQ�DXV�$OWJUlVHUQ�XQG�UXGHUD�
OHQ�+RFKVWDXGHQ�DXVJHELOGHW��
3DUWLHOO�WUHWHQ�IHXFKWHJHSUlJWH�$UWHQ�GHU�0lGHV��IOXUHQ�DXI��
�

)HOGZHJ��EHIHVWLJW��9%���
�

,P�:HVWHQ�ZLUG�GDV�SODQXQJVUHOHYDQWH�*HOlQGH�GXUFK�HLQHQ�ELWXPLQ|V�
EHIHVWLJWHQ�:LUWVFKDIWVZHJ�EHJUHQ]W�

*HPHLQGHVWUD�H��9$���
�

'LH�Q|UGOLFKH�*UHQ]H�GHV�3ODQJHELHWV�ZLUG�GXUFK�GLH�6FKXOVWUD�H�JHELO�
GHW��
�

*HPLVFKWH� %DXIOlFKHQ�� :RKQ�
EDXIOlFKHQ��6%���

+LHUXQWHU�IlOOW�GLH�XPJHEHQGH�:RKQEHEDXXQJ�DQ�GHU�6FKXOVWUD�H�E]Z��
GHP�7DQQHQZHJ��(V�KDQGHOW�VLFK�XP�(LQ]HOKDXVEHEDXXQJ�XQG�JlUWQH�
ULVFK�DQJHOHJWH�)UHLIOlFKHQ�PLW�=LHU���)UHL]HLWJDUWHQFKDUDNWHU��
�

2EVWEDXP��%)���
�

(WZD����P�V�GOLFK�GHV�3ODQJHELHWV�EHILQGHW�VLFK�DP�5DQG�GHU�$FNHUIOl�
FKH�HLQ�HLQ]HOQ�VWHKHQGHU�KRFKVWlPPLJHU�2EVWEDXP�LP�KRKHQ�%H�
VWDQGVDOWHU��
�

�
�
'LH�KHXWLJH�SRWHQWLHOOH�QDW�UOLFKH�9HJHWDWLRQ��KSQ9��LP�*HELHW�LVW�GHU�3HUOJUDV��%XFKHQZDOG��

�

7LHUZHOW�
'HU�Q|UGOLFKH�7HLO� GHV�3ODQJHELHWV� LVW� GXUFK�GDV�'RUIJHPHLQVFKDIWVKDXV�XQG�VWUXNWXUDUPH�*U�QIOlFKHQ�
�5DVHQIOlFKHQ�PLW�HLQLJHQ�UDQGOLFKHQ�=LHUVWUlXFKHUQ��JHNHQQ]HLFKQHW��+LHU�EHVWHKHQ�JHZLVVH�+DELWDWDQ�
JHERWH�I�U�XELTXLWlUH��VLHGOXQJVJHEXQGHQH�9RJHODUWHQ��
'HU� YRUJHVHKHQH�(UZHLWHUXQJVEHUHLFK� LP�6�GHQ�GHV�3ODQJHELHWV� VWHOOW� VLFK�DOV�7HLOIOlFKH�HLQHV�$FNHU�
VFKODJV�GDU��'DV�2IIHQODQG�ELHWHW�SRWHQWLHOO�YRU�DOOHP�JHZLVVH�1DKUXQJVDQJHERWH�I�U�)HOGYRJHODUWHQ�XQG�
'RSSHOELRWRSEHZRKQHU��*UHLIY|JHO��VRZLH�$QJHERWH�I�U�HLQH�DQJHSDVVWH�,QVHNWHQIDXQD��
%UXWDNWLYLWlWHQ�YRQ�)HOGYRJHODUWHQ�ZLH�GHU�)HOGOHUFKH�VLQG�LQ�GHP��EHUSODQWHQ�%HUHLFK�DXIJUXQG�GHU�1lKH�
]XP�6LHGOXQJVEHUHLFK�PLW�HQWVSUHFKHQGHU�.XOLVVHQZLUNXQJ�XQG�VRQVWLJHQ�6W|UUHL]HQ�ZHLWJHKHQG�DXV]X�
VFKOLH�HQ��'LHVEH]�JOLFK�HLQVFKUlQNHQG�ZLUNHQ�VLFK�]XGHP�GHU�XQWHUJHRUGQHWH�$QWHLO�YRQ�6DXPVWUXNWX�
UHQ�XVZ��XQG�GHU�$QEDX�YRQ�:LQWHUJHWUHLGH�DXV��%HL�GHP�$FNHUODQG�KDQGHOW�HV�VLFK�XP�GLFKWH��JOHLFKPl�
�LJH�.XOWXUEHVWlQGH��GLH�LQWHQVLY�EHZLUWVFKDIWHW�ZHUGHQ���
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�

1LFKW�DXV]XVFKOLH�HQ�LVW��GDVV��*UHLI��9|JHO��ZHOFKH�LQ�GHQ�:DOGIOlFKHQ�GHU�8PJHEXQJ�LKUH�/HEHQVVWlW�
WHQ�KDEHQ��GDV�2IIHQODQG�JHOHJHQWOLFK�]XU�1DKUXQJVVXFKH�DXIVXFKHQ���
$XIJUXQG�GHU�6WUXNWXUDUPXW�XQG�LQWHQVLYHQ�%HZLUWVFKDIWXQJ�GHU�$FNHUIOlFKHQ�XQG�GHU�GDPLW�HLQKHUJHKHQ�
GHQ�JHULQJHQ�,QVHNWHQGLFKWH�LVW�QXU�HLQH�JHULQJH�%HGHXWXQJ�DOV�-DJGKDELWDW�I�U�)OHGHUPlXVH�]X�HUZDUWHQ��
4XDUWLHUP|JOLFKNHLWHQ�I�U�)OHGHUPlXVH�VLQG�LQQHUKDOE�GHV�3ODQJHELHWV�QLFKW�YRUKDQGHQ���

�

���� %RGHQ�
'LH�QDW�UOLFKH�%RGHQELOGXQJ�I�KUWH�]XU�(QWVWHKXQJ�YRQ�%UDXQHUGH�3DUDEUDXQHUGHQ�DXV�6ROLIOXNWLRQVO|VV���
'LHVHU�%RGHQW\S�LVW�UHJLRQDO�YHUEUHLWHW��1XW]EDUH�)HOGNDSD]LWlW�XQG�(UWUDJVSRWHQWLDO�VLQG�VHKU�KRFK��'DV�
1LWUDWU�FNKDOWHYHUP|JHQ�ZLUG�DOV�KRFK�ELV�VHKU�KRFK�HLQJHVWXIW��
'XUFK�GLH�DFNHUEDXOLFKH�1XW]XQJ� LVW�GLH�1DW�UOLFKNHLW�GHU�%|GHQ� LP�YRUJHVHKHQHQ�(UZHLWHUXQJVEHUHLFK�
HLQJHVFKUlQNW�� ,P�Q|UGOLFKHQ�7HLO�GHV�3ODQJHELHWV�ZXUGH�GHU�QDW�UOLFKH�%RGHQDXIEDX�YHUPXWOLFK�EHUHLWV�
DQWKURSRJHQ�YHUlQGHUW��7HLOIOlFKHQ�VLQG�EHUHLWV��EHUEDXW�XQG�YHUVLHJHOW��GLH�|NRORJLVFKHQ�%RGHQIXQNWLR�
QHQ�VLQG�HQWVSUHFKHQG�EHVHLWLJW��
�
����� :DVVHU�
=ZLVFKHQ�GHU�SODQXQJVUHOHYDQWHQ�$FNHUIOlFKH�XQG�HLQHP�:LUWVFKDIWVZHJ�YHUOlXIW���EHUHLWV�DX�HUKDOE�GHV�
3ODQJHELHWV���HLQ�N�QVWOLFK�DQJHOHJWHU��QXU�WHPSRUlU�ZDVVHUI�KUHQGHU�*UDEHQ���
,Q�+|KH�GHV�*UXQGVW�FNV�PLW�GHP�'RUIJHPHLQVFKDIWVKDXV�LVW�GHU�*UDEHQ�YHUURKUW��

'LH�*UXQGZDVVHU�EHUGHFNXQJ�ZLUG�ODXW�GHP�2QOLQH�:DVVHUSRUWDO�GHV�/DQGHVDPWV�I�U�8PZHOW��DOV�J�QV�
WLJ�HLQJHVWXIW��:DVVHUVFKXW]JHELHWH�ZHUGHQ�QLFKW�WDQJLHUW��

/DXW�GHU�2QOLQH�6WXU]IOXWJHIDKUHQNDUWH�YRQ�5KHLQODQG�3IDO]�� EHVWHKW� I�U�HLQH�VWUHLIHQDUWLJH�7HLOIOlFKH� LP�
6�GHQ�GHV�3ODQJHELHWV�HLQH�HUK|KWH�*HIlKUGXQJ�GXUFK�hEHUIOXWXQJHQ�EHL�H[WUHPHQ�XQG�DX�HUJHZ|KQOL�
FKHQ�6WDUNUHJHQHUHLJQLVVHQ��

�
��4XHOOH��'LJLWDOHU�,QIRUPDWLRQVGLHQVW�GHV�/DQGHVDPWV�I�U�*HRORJLH�XQG�%HUJEDX��ZZZ�OJE�UOS�GH��
��ZZZ�ZDVVHUSRUWDO�UOS�XPZHOW�GH�JHRH[SORUHU�
��ZZZ�ZDVVHUSRUWDO�UOS�XPZHOW�GH�DXVNXQIWVV\VWHPH�VWXU]IOXWJHIDKUHQNDUWHQ�VWXU]IOXWNDUWH�
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�

�

$EE�� ��� $XVVFKQLWW� DXV� GHU� 2QOLQH�6WXU]IOXWJHIDKUHQNDUWH� �:DVVHUWLHIHQ� EHL� HLQHP� H[WUHPHQ� 6WDUNUHJHQHUHLJQLV�
65,����

�

���� �.OLPD��/XIW�
'HU�/DQGVFKDIWVUDXP�OLHJW�LP�VXER]HDQLVFKHQ�.OLPDEHUHLFK��
'LH�RIIHQHQ�ODQGZLUWVFKDIWOLFKHQ�)OlFKHQ�LP�V�GOLFKHQ�7HLO�GHV�3ODQJHELHWV�XQG�GHVVHQ�8PJHEXQJ�ODVVHQ�
VLFK�DOV�.DOWOXIWHQWVWHKXQJVIOlFKHQ�FKDUDNWHULVLHUHQ��6LFK�ELOGHQGH�.DOWOXIW� IOLH�W�JHPl��GHQ�PRUSKRORJL�
VFKHQ�%HGLQJXQJHQ�LQ�5LFKWXQJ�GHV�6LHGOXQJVJHELHWV�DE���
9RQ� HLQHP� UHOHYDQWHQ� :LUNXQJV]XVDPPHQKDQJ� ]ZLVFKHQ� GHP� 3ODQJHELHW� XQG� VLHGOXQJVNOLPDWLVFKHQ�
9HUKlOWQLVVHQ�LVW�DOOHUGLQJV�QLFKW�DXV]XJHKHQ��$QWKURSRJHQH�%HODVWXQJHQ�VLQG�LQ�GHP�OlQGOLFK�JHSUlJWHQ�
5DXP�RKQHKLQ�HKHU�JHULQJ��
*HUlXVFKEHODVWXQJHQ�HUJHEHQ�VLFK�]HLWZHLVH�LP�5DKPHQ�GHU�1XW]XQJ�GHV�'RUIJHPHLQVFKDIWVKDXV��
�
�
���� /DQGVFKDIWVELOG��(UKROXQJVIXQNWLRQ�
1DFK�GHQ�'DUVWHOOXQJHQ�GHV� Ä/DQGVFKDIWVLQIRUPDWLRQVV\VWHPV�5KHLQODQG�3IDO]³� EHILQGHW� VLFK�GDV�3ODQ�
JHELHW� LQQHUKDOE� GHV� /DQGVFKDIWVUDXPV� Ä6�GOLPEXUJHU�%HFNHQK�JHOODQG³��ZHOFKHU� DOV� Ä$JUDUODQGVFKDIW³�
FKDUDNWHULVLHUW�ZLUG��
'DV�3ODQJHELHW�DP�V�GOLFKHQ�2UWVUDQG�GHV�'RUIHV�.DOWHQKRO]KDXVHQ�OHLWHW��EHU�YRQ�GHP�GXUFK�HLQ�RIIHQ�
EHEDXWHV�:RKQJHELHW�JHNHQQ]HLFKQHWHQ�6LHGOXQJVJHELHW�]X�GHU�ODQGZLUWVFKDIWOLFK�JHSUlJWHQ�.XOWXUODQG�
VFKDIW�V�GOLFK�GHU�2UWVODJH��
'DV�HLJHQWOLFKH�3ODQJHELHW�LVW�GXUFK�GDV�'*+�PLW�XPJHEHQGHQ�+RI��XQG�5DVHQIOlFKHQ�VRZLH�$FNHUODQG�
JHNHQQ]HLFKQHW�XQG�ZHLVW�HLQHQ�HKHU�VWUXNWXUDUPHQ�&KDUDNWHU�DXI��
,Q�+|KH�GHV�'RUIJHPHLQVFKDIWVKDXVHV� LVW�DXFK�NHLQH�6LHGOXQJVUDQGHLQJU�QXQJ�YRUKDQGHQ�E]Z��HV�EH�
VWHKW�NHLQH�(LQJU�QXQJ�GHV�6LHGOXQJVJHELHWV���
'DV�XPOLHJHQGH�:RKQJHELHW�LVW�GXUFK�IUHLVWHKHQGH�:RKQKlXVHU�XQG�*lUWHQ�PLW�=LHUJDUWHQFKDUDNWHU�JH�
NHQQ]HLFKQHW��



/DQGVFKDIWVSODQHULVFKHU�%HLWUDJ�]XP�%HEDXXQJVSODQ�Ä$XI�GHU�+RVWHUW�����bQGHUXQJ�XQG�(UZHLWHUXQJ³� � � ���

�

9RP�3ODQJHELHW�EHVWHKHQ�6LFKWEH]LHKXQJHQ� LQ�GLH�V�GOLFK�DQVFKOLH�HQGH� IUHLH�/DQGVFKDIW��ZHOFKH�YRU�
UDQJLJ�DFNHUEDXOLFK�JHQXW]W�ZLUG�XQG�QXU� YHUHLQ]HOW�GXUFK�NOHLQH�6WUHXREVWEHVWlQGH�XQG�*lUWHQ�� LQ�GHU�
7DOPXOGH�GHV�.DOWHQEDFKV�DXFK�GXUFK�%DXPJUXSSHQ�JHJOLHGHUW�ZLUG��'LH�+RUL]RQWOLQLH�QHKPHQ�:DOGIOl�
FKHQ�HLQ��
(LQH�JHZLVVH�9RUEHODVWXQJ�KLQVLFKWOLFK�GHU� ODQGVFKDIWOLFKHQ�:DKUQHKPXQJ�HUJLEW�VLFK�GXUFK� GUHL�:LQG�
HQHUJLHDQODJHQ��ZHOFKH�DQ�GHU�+RUL]RQWOLQLH�LQ�5LFKWXQJ�6�GRVWHQ�VLFKWEDU�VLQG�XQG�GLH�VLFK�YRP�+LQWHU�
JUXQG�DEKHEHQ��

'DV�'RUIJHPHLQVFKDIWVKDXV�VWHOOW�HLQH� UHOHYDQWH�(LQULFKWXQJ� I�U�GDV�NXOWXUHOOH�XQG�VR]LDOH�/HEHQ� LQ�GHU�
2UWVJHPHLQGH�GDU��
'HU�DP�ZHVWOLFKHQ�5DQG�GHV�3ODQJHELHWV�YHUODXIHQGHQ�)HOGZHJ�GLHQW�GHU�(UVFKOLH�XQJ�GHU�VLHGOXQJVQD�
KHQ�.XOWXUODQGVFKDIW�YRP�6LHGOXQJVJHELHW�DXV�XQG�LVW�I�U�GLH�)HLHUDEHQG��1DKHUKROXQJ��]�%��]XP�6SD]LH�
UHQJHKHQ��JHHLJQHW���
*UXQGVlW]OLFK�ZHLVW�GHU�7HLO�/DQGVFKDIWVUDXP�HLQH�(LJQXQJ�I�U�YHUVFKLHGHQH�)RUPHQ�GHU�ODQGVFKDIWVJH�
EXQGHQHQ�(UKROXQJ�DXI���
�

�
$EE�����%OLFN�LQ�5LFKWXQJ�GHV�3ODQJHELHWV�YRQ�HLQHP�UG�����P�HQWIHUQWHQ�)HOGZHJ��%OLFNULFKWXQJ�6�GHQ�Æ�1RUGHQ�
�

�
���� .XOWXU��XQG�6DFKJ�WHU�
,QQHUKDOE�GHV�3ODQJHELHWV�VRZLH�LP�QlKHUHQ�8PIHOG�EHILQGHQ�VLFK�NHLQH�.XOWXUGHQNPlOHU�ODXW�'HQNPDOOLV�
WH�YRQ�5KHLQODQG�3IDO]��
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�

���� =XVDPPHQIDVVHQGH�%HZHUWXQJ�GHU�6FKXW]J�WHU�
���� %HZHUWXQJ�3IODQ]HQ��7LHUH��/HEHQVUlXPH�
%HZHUWXQJ�GHV�6FKXW]JXWV� Ä3IODQ]HQ��7LHUH�� /HEHQVUlXPH³�XQWHU�%HU�FNVLFKWLJXQJ�GHV� Ä3UD[LVOHLWIDGHQ�
]XU�(UPLWWOXQJ�GHV�.RPSHQVDWLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³��
�
%LRWRSH��/HEHQVUlXPH��
%LRWRSW\S� &RGH� %LRWRSZHUW�JHPl��

%LRWRSZHUWOLVWH�
�

:HUWVWXIH�

6WUDXFKUHLKH���EHUZLHJHQG�QLFKW�DXWRFKWKRQH�$UWHQ��
PLWWOHUH�$XVSUlJXQJ�
�

%%�� ��� PLWWHO�

*UDEHQ�PLW�H[WHQVLYHU�,QVWDQGKDOWXQJ��
QDWXUQDKH�$XVELOGXQJ��
�

)1�� ��� KRFK�

/|VVDFNHU��ORFNHUHU�/HKPDFNHU��
LQWHQVLY�EHZLUWVFKDIWHWHU�$FNHU�PLW�VWDUN�YHUDUPWHU�RGHU�IHK�
OHQGHU�6HJHWDOYHJHWDWLRQ�
�

+$��
�

�� JHULQJ�

7ULWWUDVHQ��5DVHQSODW]��3DUNUDVHQ��
�

+0�� �� JHULQJ�

*HElXGH�
�

+1�� �� VHKU�JHULQJ�

+RISODW]�PLW�KRKHP�9HUVLHJHOXQJVDQWHLO�
��

+7�� �� VHKU�JHULQJ�

)HOGZHJ��EHIHVWLJW��
YHUVLHJHOW�
�

9%��
PH��

�� VHKU�JHULQJ�

�
3IODQ]HQ��
)XQNWLRQ��
�

:HUWVWXIH�

9LHOIDOW�YRQ�3IODQ]HQDUWHQ�HLQVFKOLH�OLFK�GHU�LQQHUDUWOLFKHQ�9LHOIDOW�
�

JHULQJ�

%HZHUWXQJVUDKPHQ��
KHUYRUUDJHQG������6WDQGRUWH�YRQ�3IODQ]HQDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�KHUYRUUDJHQGH�%HGHXWXQJ�LQVEH�
VRQGHUH�DXIJUXQG�LKUHU�*HIlKUGXQJ�KDEHQ��
VHKU�KRFK������6WDQGRUWH�YRQ�3IODQ]HQDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�VHKU�KRKH�%HGHXWXQJ�LQVEHVRQGHUH�
DXIJUXQG�LKUHU�*HIlKUGXQJ�KDEHQ��
KRFK������6WDQGRUWH�YRQ�3IODQ]HQDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�KRKH�%HGHXWXQJ�LQVEHVRQGHUH�DXIJUXQG�
LKUHU�*HIlKUGXQJ�KDEHQ��
PLWWHO������6WDQGRUWH�YRQ�3IODQ]HQDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�PLWWOHUH�%HGHXWXQJ�KDEHQ��]��%��LP�)DOOH�
YRQ�DNWXHOO�QRFK�XQJHIlKUGHWHQ�3IODQ]HQDUWHQ�PLW�VSH]LILVFKHQ�6WDQGRUWDQVSU�FKHQ��
JHULQJ������6WDQGRUWH�YRQ�3IODQ]HQDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�JHULQJH�%HGHXWXQJ�KDEHQ��
VHKU�JHULQJ������6WDQGRUWH�YRQ�3IODQ]HQDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�VHKU�JHULQJH�RGHU�NHLQH�%HGHXWXQJ�
KDEHQ�VHKU�JHULQJ�
�
7LHUH��
)XQNWLRQ��
�

:HUWVWXIH�

9LHOIDOW�YRQ�7LHUDUWHQ�HLQVFKOLH�OLFK�GHU�LQQHUDUWOLFKHQ�9LHOIDOW�
�

JHULQJ�

%HZHUWXQJVUDKPHQ��
KHUYRUUDJHQG������/HEHQVUlXPH�PLW�9RUNRPPHQ�YRQ�7LHUDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�KHUYRUUDJHQGH�
%HGHXWXQJ�LQVEHVRQGHUH�DXIJUXQG�LKUHU�*HIlKUGXQJ�KDEHQ��
VHKU�KRFK������/HEHQVUlXPH�PLW�9RUNRPPHQ�YRQ�7LHUDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�VHKU�KRKH�%HGHXWXQJ�
LQVEHVRQGHUH�DXIJUXQG�LKUHU�*HIlKUGXQJ�KDEHQ��
KRFK������/HEHQVUlXPH�PLW�9RUNRPPHQ�YRQ�7LHUDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�KRKH�%HGHXWXQJ�LQVEH�
VRQGHUH�DXIJUXQG�LKUHU�*HIlKUGXQJ�KDEHQ��
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PLWWHO������/HEHQVUlXPH�PLW�9RUNRPPHQ�YRQ�7LHUDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�PLWWOHUH�%HGHXWXQJ�KDEHQ��
]��%��LP�)DOOH�YRQ�DNWXHOO�QRFK�XQJHIlKUGHWHQ�7LHUDUWHQ�PLW�VSH]LILVFKHQ�/HEHQVUDXPDQVSU�FKHQ���
JHULQJ������/HEHQVUlXPH�PLW�9RUNRPPHQ�YRQ�7LHUDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�JHULQJH�%HGHXWXQJ�KD�
EHQ��
VHKU�JHULQJ������/HEHQVUlXPH�PLW�9RUNRPPHQ�YRQ�7LHUDUWHQ��GLH�I�U�GLH�6LFKHUXQJ�GHU�ELRORJLVFKHQ�9LHOIDOW�HLQH�VHKU�JHULQJH�RGHU�
NHLQH�%HGHXWXQJ�KDEHQ�
�
�
�
���� %HZHUWXQJ�%RGHQ�
�
%HZHUWXQJ�GHV�6FKXW]JXWV�Ä%RGHQ³�XQWHU�%HU�FNVLFKWLJXQJ�GHV�Ä3UD[LVOHLWIDGHQ�]XU�(UPLWWOXQJ�GHV�.RP�
SHQVDWLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³��
�
)XQNWLRQ��
�

:HUWVWXIH�

1DW�UOLFKH�%RGHQIXQNWLRQHQ��1DW�UOLFKH�%RGHQIUXFKWEDUNHLW��)LOWHU��XQG�3XIIHUIXQNWLRQ�5HJOHU��
XQG�6SHLFKHUIXQNWLRQ�:DVVHU�
�

KRFK�

9LHOIDOW�YRQ�%RGHQW\SHQ�XQG�%RGHQIRUPHQ�VRZLH�YRQ�*HRWRSHQ�DOV�$XVGUXFN�GHV�QDW�UOLFKHQ�
XQG�NXOWXUHOOHQ�(UEHV�
�

PLWWHO�

%HZHUWXQJVUDKPHQ��
KHUYRUUDJHQG������%|GHQ�PLW�KHUYRUUDJHQGHU�$XVSUlJXQJ�QDW�UOLFKHU�%RGHQIXQNWLRQHQ��]�%��EHVRQGHUH�WLHIJU�QGLJH��JXW�HQWZLFNHOWH�
/|VVE|GHQ�RKQH�6WDXZDVVHUHLQIOXVV��
VHKU�KRFK������%|GHQ�PLW�VHKU�KRKHU�$XVSUlJXQJ�QDW�UOLFKHU�%RGHQIXQNWLRQHQ��]�%��WLHIJU�QGLJH��VFKZDFK�VWHLQLJH��OHKPLJH�7RQE|�
GHQ��
KRFK������%|GHQ�PLW�KRKHU�$XVSUlJXQJ�QDW�UOLFKHU�%RGHQIXQNWLRQHQ��
PLWWHO������%|GHQ�PLW�PLWWOHUHU�$XVSUlJXQJ�QDW�UOLFKHU�%RGHQIXQNWLRQHQ��
JHULQJ������%|GHQ�PLW�JHULQJHU�$XVSUlJXQJ�QDW�UOLFKHU�%RGHQIXQNWLRQHQ��LQVEHVRQGHUH�GXUFK�%DXPD�QDKPHQ�VWDUN�YHUlQGHUWH�%|�
GHQ��
VHKU�JHULQJ������)OlFKH�YHUVLHJHOW�RGHU�EHIHVWLJW�%|GHQ��GHUHQ�$XVSUlJXQJ�QLFKW�YRQ�GHQ�DXIJHI�KUWHQ�%HLVSLHOHQ�DEJHGHFNW�ZLUG��
VLQG�LP�+LQEOLFN�DXI�GLH�QDW�UOLFKHQ�%RGHQIXQNWLRQHQ�LQGLYLGXHOO�]X�EHZHUWHQ��'DEHL�VLQG�GLH�LQ�GHU�7DEHOOH�YRUJHQRPPHQHQ�(LQVWX�
IXQJHQ�DOV�2ULHQWLHUXQJVPD�VWDE�]X�YHUZHQGHQ��
�
KHUYRUUDJHQG������$XVSUlJXQJHQ�YRQ�%|GHQ�XQG�*HRWRSHQ�PLW�KHUYRUUDJHQGHU�ZLVVHQVFKDIWOLFKHU��QDWXUJHVFKLFKWOLFKHU��NXOWXUKLVWR�
ULVFKHU�RGHU�ODQGHVNXQGOLFKHU�%HGHXWXQJ�VRZLH�YRP�Y|OOLJHQ�9HUVFKZLQGHQ�EHGURKWH�%RGHQW\SHQ�XQG�%RGHQIRUPHQ���
VHKU�KRFK������$XVSUlJXQJHQ�YRQ�%|GHQ�XQG�*HRWRSHQ�PLW�VHKU�KRKHU�ZLVVHQVFKDIWOLFKHU��QDWXUJHVFKLFKWOLFKHU��NXOWXUKLVWRULVFKHU�
RGHU�ODQGHVNXQGOLFKHU�%HGHXWXQJ�VRZLH�VWDUN�JHIlKUGHWH�%RGHQW\SHQ�XQG�%RGHQIRUPHQ��
KRFK������$XVSUlJXQJHQ�YRQ�%|GHQ�XQG�*HRWRSHQ�PLW�KRKHU�ZLVVHQVFKDIWOLFKHU��QDWXUJHVFKLFKWOLFKHU��NXOWXUKLVWRULVFKHU�RGHU�ODQ�
GHVNXQGOLFKHU�%HGHXWXQJ�VRZLH�JHIlKUGHWH�%RGHQW\SHQ�XQG�%RGHQIRUPHQ��
PLWWHO������$XVSUlJXQJHQ�YRQ�%|GHQ�XQG�*HRWRSHQ�PLW�HLQHU�PLWWOHUHQ�ZLVVHQVFKDIWOLFKHQ��QDWXUJHVFKLFKWOLFKHQ��NXOWXUKLVWRULVFKHQ�
RGHU�ODQGHVNXQGOLFKHQ�%HGHXWXQJ��
JHULQJ������$XVSUlJXQJHQ�YRQ�%|GHQ�XQG�*HRWRSHQ�PLW�JHULQJHU�ELV�IHKOHQGHU�ZLVVHQVFKDIWOLFKHU��QDWXUJHVFKLFKWOLFKHU��NXOWXUKLVWRUL�
VFKHU�RGHU�ODQGHVNXQGOLFKHU�%HGHXWXQJ��
VHKU�JHULQJ������$XVSUlJXQJHQ�YRQ�%|GHQ�XQG�*HRWRSHQ�VHKU�JHULQJHU�ELV�NHLQHU�ZLVVHQVFKDIWOLFKHQ��QDWXUJHVFKLFKWOLFKHQ��NXOWXU�
KLVWRULVFKHQ�RGHU�ODQGHVNXQGOLFKHQ�%HGHXWXQJ�
�
�
����� %HZHUWXQJ��:DVVHU�
%HZHUWXQJ�GHV�6FKXW]JXWV�Ä:DVVHU³�XQWHU�%HU�FNVLFKWLJXQJ�GHV�Ä3UD[LVOHLWIDGHQ�]XU�(UPLWWOXQJ�GHV�.RP�
SHQVDWLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³��
�
)XQNWLRQ��
�

:HUWVWXIH�

)XQNWLRQHQ�I�U�GHQ�1DWXUKDXVKDOW��GLH�VLFK�DXV�GHU�4XDOLWlW�XQG�4XDQWLWlW�GHU�2EHUIOlFKHQ�
JHZlVVHU�HLQVFKOLH�OLFK�GHU�QDW�UOLFKHQ�6HOEVWUHLQLJXQJVIlKLJNHLW�GHU�)OLH�JHZlVVHU�HUJH�
EHQ�
�

JHULQJ�
�

)XQNWLRQHQ�I�U�GHQ�1DWXUKDXVKDOW��GLH�VLFK�DXV�GHU�4XDOLWlW�XQG�4XDQWLWlW�GHV�*UXQGZDV� PLWWHO�
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�

VHUV�HUJHEHQ�
�
+RFKZDVVHUVFKXW]IXQNWLRQ�XQG�)XQNWLRQHQ�LP�1LHGHUVFKODJV�$EIOXVVKDXVKDOW��5HWHQWLRQV�
IXQNWLRQ��
�

��

�
�
����� %HZHUWXQJ�.OLPD��/XIW�
%HZHUWXQJ�GHV�6FKXW]JXWV� Ä.OLPD�� /XIW³� XQWHU�%HU�FNVLFKWLJXQJ�GHV� Ä3UD[LVOHLWIDGHQ� ]XU�(UPLWWOXQJ�GHV�
.RPSHQVDWLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³��
�
)XQNWLRQ��
�

:HUWVWXIH�

NOLPDWLVFKH�XQG�OXIWK\JLHQLVFKH�$XVJOHLFKVIXQNWLRQHQ�
�

JHULQJ�

.OLPDVFKXW]IXQNWLRQHQ�GXUFK�7UHLEKDXVJDVVHQNHQ����VSHLFKHU�
�

PLWWHO�

%HZHUWXQJVUDKPHQ��
KHUYRUUDJHQG������PLW�:LUNXQJ�I�U�GHQ�VWDUN�EHODVWHWHQ�6LHGOXQJVUDXP��EHVRQGHUV�OHLVWXQJVIlKLJH�.DOW��RGHU�)ULVFKOXIWHQWVWHKXQJV�
JHELHWH�LQ�9HUELQGXQJ�PLW�.DOWOXIWDEIOXVV��RGHU�/XIWOHLWEDKQHQ�RGHU�EHVRQGHUV�OHLVWXQJVIlKLJH�)UHLUlXPH�XQG�)UHLIOlFKHQ��
VHKU�KRFK������PLW�:LUNXQJ�I�U�GHQ�VWDUN�EHODVWHWHQ�6LHGOXQJVUDXP��OHLVWXQJVIlKLJH�.DOW��RGHU�)ULVFKOXIWHQWVWHKXQJVJHELHWH�LQ�9HU�
ELQGXQJ�PLW�.DOWOXIWDEIOXVV��RGHU�/XIWOHLWEDKQHQ�RGHU�OHLVWXQJVIlKLJH�)UHLUlXPH�XQG�)UHLIOlFKHQ��
KRFK������PLW�:LUNXQJ�I�U�GHQ�Pl�LJ�EHODVWHWHQ�6LHGOXQJVUDXP��OHLVWXQJVIlKLJH�.DOW��RGHU�)ULVFKOXIWHQWVWHKXQJVJHELHWH�LQ�9HUELQ�
GXQJ�PLW�.DOWOXIWDEIOXVV��RGHU�/XIWOHLWEDKQHQ�RGHU�OHLVWXQJVIlKLJH�)UHLUlXPH�XQG�)UHLIOlFKHQ��
PLWWHO������PLW�:LUNXQJ�I�U�GHQ�XQEHODVWHWHP�JHULQJ�EHODVWHWHQ�6LHGOXQJVUDXP��OHLVWXQJVIlKLJH�.DOW��RGHU�)ULVFKOXIWHQWVWHKXQJVJHELH�
WH�LQ�9HUELQGXQJ�PLW�.DOWOXIWDEIOXVV��RGHU�/XIWOHLWEDKQHQ�RGHU�OHLVWXQJVIlKLJH�)UHLUlXPH�XQG�)UHLIOlFKHQ�MHZHLOV��
JHULQJ������ZHQLJHU�OHLVWXQJVIlKLJH�.DOW��RGHU�)ULVFKOXIWHQWVWHKXQJVJHELHWH�LQ�9HUELQGXQJ�PLW�.DOWOXIWDEIOXVV��RGHU�/XIWOHLWEDKQHQ�
RGHU�ZHQLJHU�OHLVWXQJVIlKLJH�)UHLUlXPH�XQG�)UHLIOlFKHQ�RGHU�NHLQ�%H]XJ�]X�HLQHP�6LHGOXQJVUDXP��
VHKU�JHULQJ������IHKOHQGH�.DOW��RGHU�)ULVFKOXIWHQWVWHKXQJVJHELHWH�RGHU�IHKOHQGH�)UHLUlXPH�XQG�)UHLIOlFKHQ�
�
'LH�.ODVVLIL]LHUXQJ�GHU�.OLPDVFKXW]IXQNWLRQ�HUIROJW�QDFK�GHQ�.RKOHQVWRIIYRUUlWHQ�LQ�Ä&RUJ�9RUUlWH�LQ�W�KD³�ELV�PD[������FP�%RGHQWLH�
IH���
KHUYRUUDJHQG������!�����W�KD��0RRUH��
VHKU�KRFK������!�����±�����W�KD��HQWZlVVHUWH�GHJUDGLHUWH�0RRUH��$XHQE|GHQ��.ROOXYLVROH��*OH\H��
KRFK������!���������W�KD��7VFKHUQRVHPH��3DUDEUDXQHUGHQ��5LJRVROH��3VHXGRJOH\H��
PLWWHO������!����±�����W�KD��%UDXQHUGHQ��5HJRVROH��
JHULQJ������!�������W�KD��WHLOYHUVLHJHOWH�)OlFKHQ��5DQNHU��6\URVHPH��6WDQGRUWH�PLW�JHULQJHQ�6HQNHQSRWHQ]LDOHQ��]��%��H[WHQVLYH�
$FNHUVWDQGRUWH�JHULQJHU�%RGHQ]DKOHQ�
�
�
����� %HZHUWXQJ�/DQGVFKDIWVELOG�
'LH�*HPDUNXQJ�+RUKDXVHQ�EHILQGHW�VLFK�LQQHUKDOE�GHV�1DWXUSDUNV�1DVVDX��
%HZHUWXQJ�GHV�6FKXW]JXWV� Ä/DQGVFKDIWVELOG³� XQWHU�%HU�FNVLFKWLJXQJ�GHV� Ä3UD[LVOHLWIDGHQ� ]XU�(UPLWWOXQJ�
GHV�.RPSHQVDWLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³��
�
)XQNWLRQ��
�

:HUWVWXIH�

9LHOIDOW�YRQ�/DQGVFKDIW�DOV�$XVGUXFN�GHV�QDW�UOLFKHQ�XQG�NXOWXUHOOHQ�(UEHV�
�

PLWWHO�KRFK�

)XQNWLRQHQ�LP�%HUHLFK�GHV�(UOHEHQV�XQG�:DKUQHKPHQV�YRQ�/DQGVFKDIW�HLQVFKOLH�OLFK�ODQG�
VFKDIWVJHEXQGHQHU�(UKROXQJ�
�

PLWWHO�KRFK�

%HZHUWXQJVUDKPHQ��
KHUYRUUDJHQG������HLQH�/DQGVFKDIW�YRQ�HXURSDZHLWHU�%HGHXWXQJ�DXIJUXQG�LKUHV�*HVDPWFKDUDNWHUV�RGHU�DXIJUXQG�HLQHU�KHUYRUUDJHQ�
GHQ�$XVSUlJXQJ�FKDUDNWHULVWLVFKHU�0HUNPDOH�GHU�MHZHLOLJHQ�/DQGVFKDIWVNDWHJRULH��ZLH�VLH�]��%��LP�%LRVSKlUHQUHVHUYDW�RGHU�81(�
6&2�:HOWNXOWXUHUEH�]X�HUZDUWHQ�VLQG���
VHKU�KRFK������HLQH�/DQGVFKDIW�YRQ�VHKU�KRKHU�%HGHXWXQJ�DXIJUXQG�LKUHV�*HVDPWFKDUDNWHUV�RGHU�DXIJUXQG�HLQHU�VHKU�KRKHQ�$XV�
SUlJXQJ�FKDUDNWHULVWLVFKHU�0HUNPDOH�GHU�MHZHLOLJHQ�/DQGVFKDIWVNDWHJRULH�ZLH�VLH�]��%��LQ�/DQGVFKDIWVVFKXW]JHELHWHQ��1DWXUSDUNHQ�
XQG�KLVWRULVFKHQ�.XOWXUODQGVFKDIWHQ�GHU�5HJLRQDOSODQXQJ�]X�HUZDUWHQ�VLQG���
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�

KRFK������HLQH�/DQGVFKDIW�YRQ�KRKHU�%HGHXWXQJ�DXIJUXQG�LKUHV�*HVDPWFKDUDNWHUV�RGHU�DXIJUXQG�HLQHU�KRKHQ�$XVSUlJXQJ�FKDUDNWH�
ULVWLVFKHU�0HUNPDOH�GHU�MHZHLOLJHQ�/DQGVFKDIWVNDWHJRULH�
PLWWHO������HLQH�/DQGVFKDIW�PLW�HLQHU�PLWWOHUHQ�$XVSUlJXQJ�PHKUHUHU�ZHUWEHVWLPPHQGHU�0HUNPDOH�GHU�LQ�6SDOWH���JHQDQQWHQ�/DQG�
VFKDIWVNDWHJRULHQ��
JHULQJ������HLQH�/DQGVFKDIW�PLW�ZHQLJHQ�ZHUWEHVWLPPHQGHQ�0HUNPDOHQ�GHU�LQ�6SDOWH���JHQDQQWHQ�/DQGVFKDIWVNDWHJRULHQ��
VHKU�JHULQJ������HLQH�/DQGVFKDIW�PLW�VHKU�ZHQLJHQ�RGHU�NHLQHQ�ZHUWEHVWLPPHQGHQ�0HUNPDOHQ�GHU�LQ�6SDOWH���JHQDQQWHQ�/DQG�
VFKDIWVNDWHJRULHQ�
�
KHUYRUUDJHQG������/DQGVFKDIWVELOGHLQKHLW�PLW�KHUDXVUDJHQGHU�%HGHXWXQJ�I�U�GDV�(UOHEHQ�XQG�:DKUQHKPHQ�YRQ�1DWXU�XQG�/DQG�
VFKDIW��]��%��6HHQ��0RRUH��
VHKU�KRFK������/DQGVFKDIWVELOGHLQKHLW�PLW�VHKU�KRKHU�%HGHXWXQJ�I�U�GDV�(UOHEHQ�XQG�:DKUQHKPHQ�YRQ�1DWXU�XQG�/DQGVFKDIW��]��%��
JUR�IOlFKLJH��ZHLWJHKHQG�XQJHVW|UWH�:DOGJHELHWH�PLW�FKDUDNWHULVWLVFKHQ�:DOGW\SHQ�XQG�ZHLWHUHQ�(OHPHQWHQ�ZLH�)HOVHQ�RGHU�QDWXU�
QDKH�%DFKOlXIHQ��5lXPH�LQ�ZHLWUlXPLJHQ�RIIHQHQ��DFNHUEDXOLFK�JHSUlJWHQ�.XOWXUODQGVFKDIWHQ�PLW�*U�QODQGDXHQ�XQG�ZHLWHUHQ�I�U�
GHQ�NRQNUHWHQ�5DXP�W\SLVFKHQ�/DQGVFKDIWVHOHPHQWHQ��
KRFK������/DQGVFKDIWVELOGHLQKHLW�PLW�KRKHU�%HGHXWXQJ�I�U�GDV�(UOHEHQ�XQG�:DKUQHKPHQ�YRQ�1DWXU�XQG�/DQGVFKDIW��]��%��5lXPH�LQ�
VHPL�XUEDQHQ�/DQGVFKDIWHQ�PLW�/DQGVFKDIWVHOHPHQWHQ��GLH�GHUHQ�(LJHQDUW�EHWRQHQ�XQG�]XU�ODQGVFKDIWVJHEXQGHQHQ�(UKROXQJ�EH�
VRQGHUV�JHHLJQHW�VLQG��*HELHWH�LQ�VWUXNWXUUHLFKHQ�0LWWHOJHELUJHQ�PLW�W\SLVFKHP�:HFKVHO�YRQ�$FNHUEDX��*U�QODQG�XQG�:DOG�HLQ�
VFKOLH�OLFK�JOLHGHUQGHU�*HK|O]H��
PLWWHO������/DQGVFKDIWVELOGHLQKHLW�PLW�PLWWOHUHU�%HGHXWXQJ�I�U�GDV�(UOHEHQ�XQG�:DKUQHKPHQ�YRQ�1DWXU�XQG�/DQGVFKDIW��]��%��PRQR�
VWUXNWXULHUWH�:lOGHU�RGHU�UHOLHIDUPH�$FNHUODQGVFKDIWHQ�RKQH�6WUXNWXULHUXQJ�GXUFK�*HZlVVHU�RGHU�*HK|O]H��
JHULQJ������/DQGVFKDIWVELOGHLQKHLW�PLW�JHULQJHU�%HGHXWXQJ�I�U�GDV�(UOHEHQ�XQG�:DKUQHKPHQ�YRQ�1DWXU�XQG�/DQGVFKDIW��]��%��XUED�
QH�VHPL�XUEDQH�/DQGVFKDIWHQ�PLW�JHULQJHP�)UHLUDXPDQWHLO�XQG�PLW�JHULQJHU�VWlGWHEDXOLFKHU�$WWUDNWLYLWlW��
VHKU�JHULQJ������/DQGVFKDIWVELOGHLQKHLW�PLW�VHKU�JHULQJHU�%HGHXWXQJ�I�U�GDV�(UOHEHQ�XQG�:DKUQHKPHQ�YRQ�1DWXU�XQG�/DQGVFKDIW��]��
%��XUEDQH�VHPL�XUEDQH�/DQGVFKDIWHQ�PLW�VHKU�JHULQJHP�)UHLUDXPDQWHLO�RGHU�PLW�VHKU�JHULQJHU�VWlGWHEDXOLFKHU�$WWUDNWLYLWlW�
�
�
�
�
�



/DQGVFKDIWVSODQHULVFKHU�%HLWUDJ�]XP�%HEDXXQJVSODQ�Ä$XI�GHU�+RVWHUW�����bQGHUXQJ�XQG�(UZHLWHUXQJ³� � � ���

�

����� $XVZLUNXQJHQ�DXI�GLH�6FKXW]J�WHU�
�
���� 3IODQ]HQ��7LHUH��/HEHQVUlXPH�
,P�5DKPHQ�GHU�5HDOLVLHUXQJ�GHU�YRUOLHJHQGHQ�(UZHLWHUXQJ�XQG�bQGHUXQJ�GHV�%HEDXXQJVSODQV�ZHUGHQ�
YRUDXVVLFKWOLFK�LP�Q|UGOLFKHQ�7HLO�GHV�3ODQJHELHWHV��)OXUVW�FN��������5DVHQYHJHWDWLRQ�XQG�JJI��DXFK�HLQ�
]HOQH�=LHUVWUlXFKHU�GXUFK�GLH�NRQNUHW�JHSODQWH�$QODJH�HLQHV�%RO]SODW]HV�EHDQVSUXFKW��'LHV�LVW�DOOHUGLQJV�
EHUHLWV� QDFK� GHQ� 9RUJDEHQ� GHV� UHFKWVYHUELQGOLFKHQ� %HEDXXQJVSODQV�P|JOLFK�� 7HQGHQ]LHOO� SRVLWLY� ZLUNW�
VLFK�GLH�JHSODQWH�)HVWVHW]XQJ�YRQ�DQ]XSIODQ]HQGHQ�/DXEEDXP�+RFKVWlPPHQ�DXV��

'XUFK�GLH�YRUJHVHKHQH�(UZHLWHUXQJ�QDFK�6�GHQ� LQ�GHQ�ELVKHULJHQ�$X�HQEHUHLFK� �� I�U�GLH�5HDOLVLHUXQJ�
GHV�$EHQWHXHU�6SLHOSODW]HV���NRPPW�HV�GDJHJHQ�]X�HLQHP�0HKUHLQJULII�GXUFK�HLQHQ�9HUOXVW�YRQ�������Pð�
LQWHQVLY�EHZLUWVFKDIWHWHP�$FNHUODQG���
'DPLW� HLQKHU�JHKW�HLQ�9HUOXVW� GHU� �QLFKW� HVVHQWLHOOHQ��)XQNWLRQ�DOV�SRWHQWLHOOHV�1DKUXQJVKDELWDW� Y�D�� I�U�
9RJHODUWHQ�GHV�2IIHQODQGV�XQG�*UHLIYRJHODUWHQ��

%HL� 8PVHW]XQJ� IXQNWLRQVJHUHFKWHU� %HJU�QXQJV��� %HSIODQ]XQJVPD�QDKPHQ� NDQQ� VLFK� DOOHUGLQJV� LQ� GHU�
*HVDPWVFKDX�GLH�6WUXNWXUYLHOIDOW�JHJHQ�EHU�GHP�GHU]HLWLJHQ�=XVWDQG�WHQGHQ]LHOO�HUK|KHQ��

�
Î� ,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ�Ä%LRWRSH³��KRFK�
Î� ,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ�Ä3IODQ]HQ³��JHULQJ�
Î� ,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ�Ä7LHUH³��JHULQJ�
�

�
���� %RGHQ�
,P�Q|UGOLFKHQ�7HLO�GHV�3ODQJHELHWHV��)OXUVW�FN��������HUJLEW�VLFK�NHLQH�=XQDKPH�GHU�]XOlVVLJHUZHLVH�]X�
YHUVLHJHOQGHQ�)OlFKHQ�XQG�HQWVSUHFKHQG�NHLQ�]XVlW]OLFKHU�(LQJULII�LQ�GDV�6FKXW]JXW��
0LW�GHU�(UZHLWHUXQJ�GHV�%HEDXXQJVSODQV�QDFK�6�GHQ�DXI�ELVODQJ�XQEHEDXWH�$FNHUIOlFKHQ� LVW�XQWHU�%H�
U�FNVLFKWLJXQJ� GHU� JHSODQWHQ� 9RUJDEHQ� GHV� %HEDXXQJVSODQV� E]Z�� GHU� 2EMHNWSODQXQJ� HLQH� ]XOlVVLJH�
1HXYHUVLHJHOXQJ��EHIHVWLJXQJ�YRQ�LQVJHVDPW�ELV�]X�UXQG�����Pð��GXUFK�0XOWLFRXUSODW]��*ULOOSODW]��3DYLOORQ��
)DOOVFKXW]��ZDVVHUGXUFKOlVVLJ�EHIHVWLJWH�:HJH�XVZ���]X�HUZDUWHQ��
x� GDXHUKDIWHU�9HUOXVW�GHU�|NRORJLVFKHQ�%RGHQIXQNWLRQ�GXUFK�9HUVLHJHOXQJ������Pð�
x� (LQVFKUlQNXQJ�E]Z��9HUOXVW�ZHVHQWOLFKHU�%RGHQIXQNWLRQHQ�GXUFK�%HIHVWLJXQJ��ZDVVHUGXUFKOlVVLJ��YRQ�

)OlFKHQ������Pð�

Î�,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ��KRFK�
�

���� :DVVHU�
,P�=XJH�GHU�1HXYHUVLHJHOXQJ� LP�(UZHLWHUXQJVEHUHLFK��VLHKH�6FKXW]JXW� Ä%RGHQ³��HUJHEHQ�VLFK� IROJHQGH�
$XVZLUNXQJHQ��
x� (UK|KXQJ�GHV�REHUIOlFKOLFKHQ�$EIOXVVHV�
x� 0LQGHUXQJ�GHU�9HUVLFNHUXQJVUDWH�
9RQ� HLQHU� EHVRQGHUHQ� *HIlKUGXQJ� I�U� GDV� *UXQGZDVVHU� LVW� DXIJUXQG� GHU� VWDQG|UWOLFKHQ� %HGLQJXQJHQ�
QLFKW�DXV]XJHKHQ��

'D�GDV�DQIDOOHQGH�XQEHODVWHWH�1LHGHUVFKODJVZDVVHU� GHU� YHUVLHJHOWHQ�)OlFKHQ�YRU�2UW� �EHU�GLH� EHOHEWH�
%RGHQ]RQH�YHUVLFNHUW�ZHUGHQ�VROO��EOHLEW�GLH�|UWOLFKH�:DVVHUELODQ]�HUKDOWHQ��
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�

/DXW�GHU�2QOLQH�6WXU]IOXWJHIDKUHQNDUWH�YRQ�5KHLQODQG�3IDO]�� EHVWHKW� I�U�HLQH�VWUHLIHQDUWLJH�7HLOIOlFKH� LP�
6�GHQ�GHV�3ODQJHELHWV�HLQH�HUK|KWH�*HIlKUGXQJ�GXUFK�hEHUIOXWXQJHQ�EHL�H[WUHPHQ�6WDUNUHJHQHUHLJQLV�
VHQ���

Î� ,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ��JHULQJ�
�

���� .OLPD��/XIW�
'LH�YRQ�GHU�JHSODQWHQ�1XW]XQJVlQGHUXQJ�EHWURIIHQHQ�)OlFKHQ�EHVLW]HQ�GHU]HLWLJ�NHLQH�EHVRQGHUH�%HGHX�
WXQJ�I�U�GLH�VLHGOXQJVNOLPDWLVFKHQ�9HUKlOWQLVVH���
,P�=XJH�GHU�5HDOLVLHUXQJ�GHV�%HEDXXQJVSODQV� LVW�YRQ�HLQHU�1HXYHUVLHJHOXQJ�YRQ�ELV�HWZD�����Pð�GHU�
GHU]HLWLJHQ�2IIHQODQGIOlFKHQ�DXV]XJHKHQ��
'LH�JHSODQWHQ�1XW]XQJVlQGHUXQJHQ�I�KUHQ�LP�JHULQJI�JLJHQ�0D��GD]X��GDVV�GLH�(YDSRWUDQVSLUDWLRQVUDWH�
DEQLPPW�XQG�GLH�:lUPHUHIOHNWLRQ�LP�*HELHW�DQVWHLJW��
x� 0LQGHUXQJ�GHU�(YDSRWUDQVSLUDWLRQVUDWH��
x� (UK|KXQJ�GHU�%RGHQ��XQG�/XIWWHPSHUDWXU�LP�%HUHLFK�GHU�%HIHVWLJXQJHQ���
:lKUHQG�GHU�%DXSKDVH�ZLUG�HV�]X�HLQHP�$XVVWR��YRQ�6FKDGVWRIIHQ�E]Z��NOLPDVFKlGOLFKHU�*DVH�NRP�
PHQ��

Î� ,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ��JHULQJ�
�

����� /DQGVFKDIWVELOG��(UKROXQJVIXQNWLRQ�
,P�=XJH�GHU�HWZD�������Pð�XPIDVVHQGHQ�(UZHLWHUXQJ�GHV�6LHGOXQJVJHELHWV�QDFK�6�GHQ�ZLUG�HLQ�7HLO�GHU�
VLHGOXQJVQDKHQ�� DFNHUEDXOLFK� JHQXW]WHQ� .XOWXUODQGVFKDIW� EHDQVSUXFKW� XQG� LQ� HLQ� 6SLHOJHOlQGH�PLW� YHU�
VFKLHGHQHQ�6SLHOJHUlWHQ�E]Z��(LQULFKWXQJHQ�ZLH�0XOWLFRXUSODW]��*ULOOSODW]��3DYLOORQ�XVZ��XPJHZDQGHOW���
'DGXUFK�HUJLEW�VLFK�HLQH�GDXHUKDIWH�9HUlQGHUXQJ�GHV�ODQGVFKDIWOLFKHQ�(UVFKHLQXQJVELOGV�DP�6LHGOXQJV�
UDQG��ZHOFKH�YRQ�%HWUDFKWHUQ�DOV�QDFKWHLOLJ�XQG�VW|UHQG�HPSIXQGHQ�ZHUGHQ�NDQQ����
(V�KDQGHOW�VLFK�DOOHUGLQJV�XP�NHLQH�EDQGDUWLJH�(UZHLWHUXQJ��VRQGHUQ�YLHOPHKU�XP�HLQH�IOlFKHQPl�LJ�PR�
GHUDWH�$EUXQGXQJ�GHV�6LHGOXQJVJHELHWV��
(V�ZHUGHQ�DXFK�NHLQH�*HK|O]VWUXNWXUHQ�RGHU�I�U�GDV�/DQGVFKDIWVELOG�UHOHYDQWHQ�6WUXNWXUHQ�EHDQVSUXFKW��
%HL� 8PVHW]XQJ� IXQNWLRQVJHUHFKWHU� 0D�QDKPHQ� ]XU� (LQJU�QXQJ� GHV� (UZHLWHUXQJVJHELHWV� LVW� YRQ� HLQHU�
ODQGVFKDIWVJHPl�HQ�(LQELQGXQJ�E]Z��1HXJHVWDOWXQJ�GHV�6LHGOXQJVUDQGV�]XPLQGHVW�QDFK�HLQLJHQ�-DKUHQ�
DXV]XJHKHQ��
%HHLQWUlFKWLJXQJHQ�KLQVLFKWOLFK�GHU�(LJQXQJ�GHV�7HLOODQGVFKDIWVUDXPV�I�U�GLH�(UKROXQJ�VLQG�QLFKW�]X�HU�
ZDUWHQ�� 9LHOPHKU�ZLUG� GXUFK� GLH�5HDOLVLHUXQJ�GHV� )UHL]HLW]HQWUXPV�PLW�%RO]SODW]� XQG�6SLHOJHOlQGH� GDV�
$QJHERW�DQ�6SLHO��XQG�)UHL]HLWP|JOLFKNHLWHQ�LQ�GHU�2UWVJHPHLQGH�GHXWOLFK�DXIJHZHUWHW��

Î� ,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ��JHULQJ�
�
�

�
��ZZZ�ZDVVHUSRUWDO�UOS�XPZHOW�GH�DXVNXQIWVV\VWHPH�VWXU]IOXWJHIDKUHQNDUWHQ�VWXU]IOXWNDUWH�
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�

���� $UWHQVFKXW]UHFKWOLFKH�%HODQJH�QDFK������%1DW6FK*�
(V�ZLUG� SURJQRVWL]LHUW�� GDVV� LP�=XJH� GHU�9HUZLUNOLFKXQJ� GHV�%HEDXXQJVSODQV� NHLQH� DUWHQVFKXW]UHFKWOL�
FKHQ�9HUERWVWDWEHVWlQGH�L�6�G�������%1DW6FK*�WDQJLHUW�ZHUGHQ��

7|WXQJVWDWEHVWlQGH�JHPl�������$EV�����1U�����L��9��P��$EV�����%1DW6FK*�VLQG�QLFKW�]X�HUZDUWHQ���
'DV�5LVLNR�YRQ�EDXEHGLQJWHQ�7|WXQJHQ�LVW�JHULQJ��%UXWHQ�ERGHQEU�WHQGHU�9RJHODUWHQ�LP�(UZHLWHUXQJVEH�
UHLFK� VLQG� DXIJUXQG� GHU�1lKH� ]XP�6LHGOXQJVJHELHW�PLW� HQWVSUHFKHQGHU� .XOLVVHQZLUNXQJ� XQG� VRQVWLJHQ�
6W|UUHL]HQ�VHKU�XQZDKUVFKHLQOLFK��
9RJHOEUXWHQ� LQ� GHQ� HWZDLJ� HLQJULIIVUHOHYDQWHQ�=LHUVWUlXFKHUQ� DXI� GHP�*HOlQGH� GHV�'RUIJHPHLQVFKDIWV�
KDXV�VLQG�HEHQIDOOV�ZHQLJ�ZDKUVFKHLQOLFK��GHQQRFK�VLQG�P|JOLFKHUZHLVH�HUIRUGHUOLFKH�*HK|O]U�FNVFKQLWWH�
DX�HUKDOE�GHU�9RJHOEUXWVDLVRQ�GXUFK]XI�KUHQ��VLHKH�DXFK�������������%1DW6FK*���'DGXUFK�N|QQHQ�7|�
WXQJHQ�DXVJHVFKORVVHQ�ZHUGHQ��
(LQH�VLJQLILNDQWH�(UK|KXQJ�GHV�QXW]XQJVEHGLQJWHQ�7|WXQJVULVLNRV�LVW�LP�=XVDPPHQKDQJ�PLW�GHU�JHSODQ�
WHQ�1XW]XQJ�JHJHQ�EHU�GHU�GHU]HLWLJHQ�6LWXDWLRQ��ODQGZLUWVFKDIWOLFKH�1XW]XQJ�� IUHLODXIHQGH�+XQGH��QLFKW�
]X�EHI�UFKWHQ���

6FKlGLJXQJVWDWEHVWlQGH� JHP�� �����$EV����� 1U�� �� L��9��P�� $EV���� %1DW6FK*� �(QWQDKPH�� %HVFKlGLJXQJ��
=HUVW|UXQJ�YRQ�)RUWSIODQ]XQJV��XQG�5XKHVWlWWHQ��VLQG�HEHQIDOOV�QLFKW�]X�HUZDUWHQ���
'LH�SODQXQJVEHGLQJW�EHWURIIHQHQ�)OlFKHQ�LP�(UZHLWHUXQJVEHUHLFK�ZHUGHQ�GHU]HLWLJ�DFNHUEDXOLFK�JHQXW]W��
LP�Q|UGOLFKHQ�7HLO�ZLUG� YRUDXVVLFKWOLFK�5DVHQ�XQG�JJI�� HLQLJH�=LHUVWUlXFKHU� EHDQVSUXFKW��(VVHQWLHOO� EH�
GHXWVDPH�+DELWDWVWUXNWXUHQ�E]Z�� WLHU|NRORJLVFK�EHVRQGHUV�UHOHYDQWH�6WUXNWXUHOHPHQWH�VLQG�YRQ�GHU�3OD�
QXQJ�EHWURIIHQ���
'LH�|NRORJLVFKHQ�)XQNWLRQHQ�GHU�EHDQVSUXFKWHQ�9HJHWDWLRQVVWUXNWXUHQ�N|QQHQ�YRUDXVVLFKWOLFK�LQ�GHU�.XO�
WXUODQGVFKDIW� LP�UlXPOLFKHQ�8PIHOG�E]Z�� LP�XPOLHJHQGHQ�GXUFKJU�QWHQ�6LHGOXQJVJHELHW�ZHLWHUKLQ�HUI�OOW�
ZHUGHQ��'DU�EHU�KLQDXV�ZHUGHQ�GXUFK�GLH�8PVHW]XQJ�GHU�YRUJHVHKHQHQ�JU�QRUGQHULVFKHQ�0D�QDKPHQ�
LP�3ODQJHELHW��$QODJH�YRQ�*HK|O]VWUHLIHQ�DXV�VWDQGRUWW\SLVFKHQ�6WUlXFKHUQ��$QSIODQ]XQJ�KRFKVWlPPLJHU�
/DXEElXPH��/HEHQVUDXPDQJHERWH�I�U�YHUVFKLHGHQH�7LHUDUWHQJUXSSHQ�QHX�JHVFKDIIHQ��7HQGHQ]LHOO�NDQQ�
VLFK�GLH�6WUXNWXUYLHOIDOW�LP�%HWUDFKWXQJVJHELHW�JHJHQ�EHU�GHP�GHU]HLWLJHQ�=XVWDQG�HUK|KHQ��
�
6W|UXQJVWDWEHVWlQGH� QDFK� ����� $EV����� 1U�� �� %1DW6FK*� �HUKHEOLFKHV� 6W|UHQ� YRQ� 7LHUHQ� ZlKUHQG� GHU�
)RUWSIODQ]XQJV���$XI]XFKW���0DXVHU���hEHUZLQWHUXQJV��XQG�:DQGHUXQJV]HLWHQ��VLQG�HEHQIDOOV�QLFKW�]X�HU�
ZDUWHQ���
%DXEHGLQJWH�6W|UXQJHQ�VLQG�]HLWOLFK�EHJUHQ]W��'LHVH�ZHUGHQ�QLFKW�HLQH�VROFKH�,QWHQVLWlW�HUUHLFKHQ��GDVV�
HWZDLJH� ORNDOH�3RSXODWLRQHQ�YRQ�HXURSDUHFKWOLFK�JHVFK�W]WHQ�$UWHQ� LP�8PIHOG�HUKHEOLFK�JHVW|UW�ZHUGHQ�
E]Z��VLFK�GHUHQ�(UKDOWXQJV]XVWlQGH�YHUVFKOHFKWHUQ���
1XW]XQJVEHGLQJWH�6W|UUHL]H�ZHUGHQ�QLFKW�LQ�HLQHP�UHOHYDQWHQ�8PIDQJ�]XQHKPHQ��
�
�
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�
����/DQGVFKDIWVSODQHULVFKHV�.RQ]HSW� ��/DQGHVSIOHJHULVFKH�=LHOYRUVWHOOXQJHQ�XQWHU�%HU�FNVLFKWL�

JXQJ�GHU�JHSODQWHQ�1XW]XQJVlQGHUXQJHQ��
=XU� .RPSHQVDWLRQ� GHU� %HHLQWUlFKWLJXQJHQ� YRQ�1DWXUKDXVKDOW� XQG� /DQGVFKDIWVELOG� LVW� GLH� $QODJH� HLQHU�
*HK|O]SIODQ]XQJ�XP�GLH�JHSODQWH�|IIHQWOLFKH�*U�QIOlFKH� LQ�)RUP�HLQHU�JHVFKORVVHQHQ�6WUDXFKSIODQ]XQJ�
VRZLH�/DXEEDXP�+RFKVWDPP�3IODQ]XQJHQ�YRUJHVHKHQ��$X�HUGHP�VROO�DP�ZHVWOLFKHQ�5DQG�GHU�JHSODQ�
WHQ�Ä)OlFKH�I�U�GHQ�*HPHLQEHGDUI³�HLQH�%DXPUHLKH�DQJHSIODQ]W�ZHUGHQ��
'DPLW�ZLUG� HLQH� IXQNWLRQDOH�5DQGHLQJU�QXQJ� LP�hEHUJDQJ�]XU� IUHLHQ�/DQGVFKDIW� JHZlKUOHLVWHW� XQG�GDV�
|UWOLFKH�(UVFKHLQXQJVELOG�DXIJHZHUWHW��
'LH�*HK|O]SIODQ]XQJHQ�LP�(UZHLWHUXQJVEHUHLFK�HUIROJHQ�DXI�GHU]HLWLJHQ�$FNHUIOlFKHQ�XQG�EHZLUNHQ�VRPLW�
HLQH�6WUXNWXUDXIZHUWXQJ�XQG�HLQH�9HUEHVVHUXQJ�GHV�+DELWDWDQJHERWV��
(V�ZLUG� GDXHUKDIW� HLQH� QDW�UOLFKH�%RGHQHQWZLFNOXQJ� HUP|JOLFKW�� VWRIIOLFKH�%HODVWXQJHQ� DXI� GHQ� ELVODQJ�
LQWHQVLY�DFNHUEDXOLFK�JHQXW]WHQ�%HUHLFKHQ�HQWIDOOHQ�GDXHUKDIW��'HU�GXUFKZXU]HOEDUH�%RGHQUDXP�YHUEHV�
VHUW�VLFK��

'XUFK�GLHVH�DXVJOHLFKVHUKHEOLFKHQ�0D�QDKPHQ�LVW�HLQ�YROOVWlQGLJHU�QDWXUVFKXW]IDFKOLFKHU�$XVJOHLFK�GHU�
%HHLQWUlFKWLJXQJHQ�LQQHUKDOE�GHV�UlXPOLFKHQ�*HOWXQJVEHUHLFKV�E]Z��XQPLWWHOEDU�DP�(LQJULIIVRUW�P|JOLFK�
�VLHKH�%LODQ]LHUXQJ�LQ�.DS��������

'LH�.RPSHQVDWLRQVPD�QDKPHQ�VLQG��EHU�GDV�ZHEEDVLHUWH�6\VWHP�.RPSHQVDWLRQVYHU]HLFKQLV�6HUYLFH�
3RUWDO��.63��LQ�GDV�DPWOLFKH�.RPSHQVDWLRQVIOlFKHQYHU]HLFKQLV�HLQ]XWUDJHQ��
�
,P�0D�QDKPHQYHU]HLFKQLV� LQ� $QKDQJ� ��ZHUGHQ� GLH� LP� 3ODQJHELHW� YRUJHVHKHQHQ� ODQGVFKDIWVSIOHJHUL�
VFKHQ�0D�QDKPHQ�DOV�+LQZHLVH�]X�GHQ�WH[WOLFKHQ�)HVWVHW]XQJHQ�HUOlXWHUW��

�
��
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�
���� %LODQ]LHUXQJ��%HZHUWXQJVYHUIDKUHQ�JHPl��Ä3UD[LVOHLWIDGHQ�]XU�(UPLWWOXQJ�GHV�.RPSHQVD�

WLRQVEHGDUIV�LQ�5KHLQODQG�3IDO]³�
�
.XU]GDUVWHOOXQJ�(LQJULII��
6RIHUQ�PLQGHVWHQV�HLQH�HUKHEOLFKH�%HHLQWUlFKWLJXQJ��H%��YRUOLHJW��LVW�HLQ�(LQJULII�LQ�1DWXU�XQG�/DQGVFKDIW�
JHJHEHQ�� XQDEKlQJLJ� GDYRQ�� RE� VLFK� GLHV� DXV� GHU� LQWHJULHUWHQ�%LRWRSEHZHUWXQJ� �%LRWRS�� RGHU� DXV� GHU�
VFKXW]JXWEH]RJHQHQ�%HZHUWXQJ��/DQGVFKDIWVELOG��.OLPD���/XIW��:DVVHU��%RGHQ��3IODQ]HQ��7LHUH��HUJLEW���
)�U�GLH�LQWHJULHUWH�%LRWRSEHZHUWXQJ�ZHUGHQ�GLH�EHWURIIHQHQ�%LRWRSW\SHQ�XQG�LKU�MHZHLOLJHU�%LRWRSZHUW�JH�
Pl��GHU�$QODJH�����GHV�3UD[LVOHLWIDGHQV�HUPLWWHOW��$QKDQG�7DEHOOH�,�LQ�.DS������GHV�3UD[LVOHLWIDGHQV�ZLUG�
DQVFKOLH�HQG�GLH�:HUWVWXIH�GHU�EHWURIIHQHQ�%LRWRSW\SHQ�EHVWLPPW��'LHVH�ZHUGHQ�JHPl��GHU�7DEHOOH�,,�LQ�
.DS������GHV�3UD[LVOHLWIDGHQV�PLW�GHU�,QWHQVLWlW�GHU�YRUKDEHQEH]RJHQHQ�:LUNXQJHQ��:LUNLQWHQVLWlW��LQ�%H�
]LHKXQJ�JHVHW]W���
'DEHL�LVW�I�U�GLH�%HZHUWXQJ�GHU�:LUNLQWHQVLWlW�EHL�%LRWRSHQ�GLH�:LUNVWXIH�,,,��KRFK��JHJHEHQ��ZHQQ�LP�9HU�
JOHLFK�GHU�6LWXDWLRQ�YRU�XQG�QDFK�GHP�(LQJULII�HLQ�DQGHUHU�%LRWRSW\S�YRUOLHJW��XQPLWWHOEDUH�:LUNXQJ���

,Q� GHU� %LODQ]LHUXQJ� EHWUDFKWHW� ZHUGHQ� GLH� )OlFKHQ� LQQHUKDOE� GHV� (UZHLWHUXQJVEHUHLFKV� GHV� %H�
EDXXQJVSODQV�DXI�)OXUVW�FN�����
,P�bQGHUXQJVEHUHLFK� LP� Q|UGOLFKHQ� 7HLO� GHV� 3ODQJHELHWHV� �)OXUVW�FN� ������� VLQG� NHLQH� ]XVlW]OL�
FKHQ�(LQJULIIH�]X�HUZDUWHQ��
�
7DEHOOH���'DUVWHOOXQJ�(LQJULIIVVFKZHUH�DQKDQG�GHU�%LRWRSH��
&RGH�� %LRWRSW\S� %LRWRS�

ZHUW�
:HUW�
VWXIH�

,QWHQVLWlW�YRUKD�
EHQEH]��:LUNXQJHQ�

(UZDUWHWH�
%HHLQWUlFK�
WLJXQJ�

+$��
�

/|VVDFNHU��ORFNHUHU�/HKPDFNHU��
LQWHQVLY�EHZLUWVFKDIWHWHU�$FNHU�PLW�VWDUN�YHU�
DUPWHU�RGHU�IHKOHQGHU�6HJHWDOYHJHWDWLRQ�
�

�� JHULQJ� KRFK�
�,,,��
�

H%�

H%���HUKHEOLFKH�%HHLQWUlFKWLJXQJ�]X�HUZDUWHQ��G��K��.RPSHQVDWLRQ�GXUFK�LQWHJULHUWH�%LRWRSEHZHUWXQJ�
H%6���HUKHEOLFKH�%HHLQWUlFKWLJXQJ�EHVRQGHUHU�6FKZHUH�]X�HUZDUWHQ��G��K��JJI��ZHLWHUH��VFKXW]JXWEH]RJHQH�.RPSHQ�
VDWLRQ�HUIRUGHUOLFK�
�
�
�
�
�
�
�
�
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%HVWLPPXQJ�GHV�.RPSHQVDWLRQVEHGDUIV�GHU�LQWHJULHUWHQ�%LRWRSEHZHUWXQJ��
'LH� 7DEHOOH� VWHOOW� GLH� YRP� (LQJULII� EHWURIIHQHQ� %LRWRSW\SHQ� �6SDOWH� �� XQG� ���� LKUHQ� %LRWRSZHUW� LQ� %LR�
WRSZHUWSXQNWHQ�SUR�4XDGUDWPHWHU���%:���Pð��6SDOWH�������LKUH�)OlFKHQJU|�H�LQ�4XDGUDWPHWHUQ���Pð��6SDOWH�
�����XQG�GLH�VLFK�GDUDXV�HUJHEHQGHQ�%LRWRSZHUWSXQNWH���%:��6SDOWH������GDU���
'LH�%LRWRSZHUWSXQNWH�HUJHEHQ�VLFK�GDEHL�DXV�GHU�0XOWLSOLNDWLRQ�GHU�GHP�MHZHLOLJHQ�%LRWRSW\S�]XJHRUGQH�
WHQ�%LRWRSZHUWSXQNWH��6SDOWH����PLW�GHU�)OlFKHQJU|�H�GHU�HLQ]HOQHQ�%LRWRSW\SHQ��6SDOWH������
�
%HVWLPPXQJ�GHV�%LRWRSZHUWV�YRU�GHP�(LQJULII��

$OV�(LQJULIIVEHUHLFK�EHWUDFKWHW�ZHUGHQ�GLH�)OlFKHQ� LQQHUKDOE�GHV�(UZHLWHUXQJVEHUHLFKV�GHV�%HEDXXQJV�
SODQV�DXI�)OXUVW�FN����LQQHUKDOE�JHSODQWHQ�|IIHQWOLFKH�*U�QIOlFKH��RKQH�Ä)OlFKHQ�]XP�$QSIODQ]HQ³���
�
&RGH�� %LRWRSW\S�

��
%LRWRSZHUW��
Pð�

)OlFKH��Pð�� %LRWRSZHUW�

+$��
�

/|VVDFNHU��ORFNHUHU�/HKPDFNHU��
LQWHQVLY�EHZLUWVFKDIWHWHU�$FNHU�PLW�VWDUN�YHUDUPWHU�RGHU�
IHKOHQGHU�6HJHWDOYHJHWDWLRQ�
�

�� ������ ������

� � � � �

� *HVDPW���
�

� ������ ������

�

�

%HVWLPPXQJ�GHV�%LRWRSZHUWV�QDFK�GHP�(LQJULII��

*UXQGODJH�VLQG�GLH�JHSODQWHQ�9RUJDEHQ�GHV�%HEDXXQJVSODQV�E]Z��GLH�2EMHNWSODQXQJ��

7DEHOOH���(UPLWWOXQJ�GHV�%LRWRSZHUWV�QDFK�GHP�(LQJULII��
&RGH�� %LRWRSW\S�� %LRWRSZHUW��

Pð�
)OlFKH��Pð��� %LRWRSZHUW�

+8�� 6SRUW��X��(UKROXQJVDQODJH�PLW�KRKHP�9HUVLHJHOXQJV�
JUDG�
�KLHU��YHUVLHJHOWH�)OlFKHQ��
�

�� ���� ��

+8�� 6SRUW��X��(UKROXQJVDQODJH�PLW�JHULQJHP�9HUVLHJHOXQJV�
JUDG�
�KLHU���ZDVVHUGXUFKOlVVLJ��EHIHVWLJWH�)OlFKHQ��
�

�� ���� ����

+8��
�

6SRUWUDVHQ�
�KLHU��VRQVWLJH�)OlFKHQ��
�

�� ���� ������

� � � � �

� *HVDPW���
�

� ������ ������

��
$XV�GHU�6XEWUDNWLRQ�GHV�:HUWV�QDFK�XQG�YRU�GHP�(LQJULII�HUJLEW�VLFK�HLQ�0LQXVZHUW�YRQ�����������%:3��G��
K��HLQ�.RPSHQVDWLRQVEHGDUI�DXV�GHU�LQWHJULHUWHQ�%LRWRSEHZHUWXQJ�YRQ�������%LRWRSZHUWSXQNWHQ��
�
6FKXW]JXWEH]RJHQHU�.RPSHQVDWLRQVEHGDUI�
$QKDQG�GHU�%HZHUWXQJVPDWUL[�GHU�7DEHOOH�,,�LQ�.DS������GHV�3UD[LVOHLWIDGHQV�ZLUG�HUPLWWHOW��RE�HLQH�HUKHE�
OLFKH�%HHLQWUlFKWLJXQJ�EHVRQGHUHU�6FKZHUH��H%6��DXI�HLQ]HOQH�6FKXW]J�WHU�YRUOLHJW��
'LH�=XRUGQXQJ�GHU�6FKXW]J�WHU�E]Z�� LKUHU�)XQNWLRQHQ�]X�GHQ�:HUWVWXIHQ�LVW� LQ�.DS����GHV�YRUOLHJHQGHQ�
%HLWUDJV�HUOlXWHUW��'LHVH�HUIROJWH�DQKDQG�GHU�.ULWHULHQ�XQG�GHV�%HZHUWXQJVUDKPHQV�GHU�$QODJH�����GHV�
3UD[LVOHLWIDGHQV��
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%HL�9HUZLUNOLFKXQJ�GHU�3ODQXQJ�HUJHEHQ�VLFK�HUKHEOLFKH�%HHLQWUlFKWLJXQJHQ�EHVRQGHUHU�6FKZHUH��H%6��
I�U�GDV�6FKXW]JXW�Ä%RGHQ³���
(V� HUJHEHQ� VLFK� NHLQH� HUKHEOLFKHQ� %HHLQWUlFKWLJXQJHQ� EHVRQGHUHU� 6FKZHUH� �H%6�� I�U� GLH� 6FKXW]J�WHU�
.OLPD���/XIW��:DVVHU��7LHUH��%LRWRSH��3IODQ]HQ�XQG�/DQGVFKDIW��
�
.RPSHQVDWLRQVPD�QDKPH�±�)HVWOHJXQJ�XQG�%LODQ]LHUXQJ�
$Q�.RPSHQVDWLRQVPD�QDKPHQ�ZLUG�)ROJHQGHV�IHVWJHOHJW��
x� GLH�$QODJH�HLQHU�6WUDXFKKHFNH�DXI�ELVKHULJHP�$FNHUODQG���Ä)OlFKHQ�]XP�$QSIODQ]HQ³���
x� GLH�$QSIODQ]XQJ�YRQ�KRFKVWlPPLJHQ�/DXEElXPHQ�DXI�ELVKHULJHP�$FNHUODQG�
�
:HUWEHVWLPPXQJ�GHU�.RPSHQVDWLRQVIOlFKHQ�JHPl��GHU�LQWHJULHUWHQ�%LRWRSEHZHUWXQJ��
�
%HL�%DXPSIODQ]XQJHQ�ZLUG�GHU�6WDPPXPIDQJ�LQ�FP��JHPHVVHQ�LQ�����P�+|KH��DQJHVHW]W����FP�6WDPPXPIDQJ�ZHUGHQ�GDEHL�DOV���
Pð�)OlFKH�DQJHVHW]W��%lXPH�ZHUGHQ�EHL�GHU�)OlFKHQVXPPLHUXQJ�QLFKW�EHU�FNVLFKWLJW��

�
7DEHOOH���(UPLWWOXQJ�GHV�%LRWRSZHUWV�GHU�.RPSHQVDWLRQVIOlFKHQ�LP�,67�=XVWDQG�
&RGH�� %LRWRSW\S� %LRWRS�

ZHUW��Pð�
)OlFKH��Pð�� %LRWRSZHUW�

+$��
�
�

/|VVDFNHU��ORFNHUHU�/HKPDFNHU��
LQWHQVLY�EHZLUWVFKDIWHWHU�$FNHU�PLW�VWDUN�YHUDUPWHU�
RGHU�IHKOHQGHU�6HJHWDOYHJHWDWLRQ�
�

�� ���� ������

� *HVDPW���
�

� ���� ������

�
�
7DEHOOH���(UPLWWOXQJ�GHV�%LRWRSZHUWV�GHU�.RPSHQVDWLRQVIOlFKHQ�LP�=,(/�=XVWDQG��3URJQRVH��
&RGH�� %LRWRSW\S� %LRWRS�

ZHUW��Pð�
)OlFKH��Pð�� %LRWRSZHUW�

%'��
�

6WUDXFKKHFNH��
DXWRFKWKRQH�$UWHQ��
PLWWOHUH�$XVSUlJXQJ�
�KLHU��)OlFKH�]XP�$QSIODQ]HQ�YRQ�6WUlXFKHUQ��5DQGHLQ�
JU�QXQJ��
�7LPH�ODJ���������
�

������
� ����������

���� ������

%)��
�

(LQ]HOElXPH��DXWRFKWKRQ��
PLWWOHUH�$XVSUlJXQJ�
�KLHU��DQ]XSIODQ]HQGH�+RFKVWlPPH��
�7LPH�ODJ���������
�

������
� ����������

����6W��[����� ������
�

� *HVDPW���
�

� ����
�

������

�
%HVWLPPXQJ�GHV�%LRWRSZHUWV�QDFK�'XUFKI�KUXQJ�YRQ�.RPSHQVDWLRQVPD�QDKPHQ���
'HU� .RPSHQVDWLRQVEHGDUI� DXV� GHU� LQWHJULHUWHQ� %LRWRSEHZHUWXQJ� LQ� +|KH� YRQ� ������ %LRWRSZHUW�
SXQNWHQ�LVW�GDPLW�HUI�OOW��������±������� ����������
�
6FKXW]JXWEH]RJHQH�.RPSHQVDWLRQ�
'HU�VFKXW]JXWEH]RJHQH�.RPSHQVDWLRQVEHGDUI�EHL�GHP�6FKXW]JXW�Ä%RGHQ³�ZLUG�HEHQIDOOV�GXUFK�GLH�.RP�
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