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9ROOVWlQGLJHU�$EGUXFN�GHU�YRQ�GHU�)DNXOWlW�I�U�0HGL]LQ�GHU�7HFKQLVFKHQ�8QLYHUVLWlW�
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'LH�'LVVHUWDWLRQ�ZXUGH�DP������������EHL�GHU�7HFKQLVFKHQ�8QLYHUVLWlW�0�QFKHQ�HLQJHUHLFKW�

XQG�GXUFK�GLH�)DNXOWlW�I�U�0HGL]LQ�DP������������DQJHQRPPHQ��
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,1+$/769(5=(,&+1,6 ���������������������������������������������������������������������������������������������

��(,1/(,781*������������������������������������������������������������������������������������������������������������

����'LH�+DXW ������������������������������������������������������������������������������������������������������������������������������������������������������� ��
������(LQIOX��YRQ�89�6WUDKOXQJ�DXI�GLH�+DXW������������������������������������������������������������������������������������������������� ��

������'LH�6FKXSSXQJ�GHU�+DXW ������������������������������������������������������������������������������������������������������������������������ ��

������'LH�)XQNWLRQ�GHV�6WUDWXP�FRUQHXP�XQG�GHU�/LSLGH�GHU�(SLGHUPLV �������������������������������������������������������� ��

������0ROHN�OVWUXNWXU�GHU�&HUDPLGH ������������������������������������������������������������������������������������������������������������� ���

����$WRSLVFKHV�(N]HP��%HVFKUHLEXQJ�GHV�.UDQNKHLWVELOGHV�XQG�GHU�SDWKRSK\VLRORJLVFKHQ�*UXQGODJHQ���
������.OLQLN ���������������������������������������������������������������������������������������������������������������������������������������������������� ���

������3DWKRSK\VLRORJLH ���������������������������������������������������������������������������������������������������������������������������������� ���

������7KHUDSLH������������������������������������������������������������������������������������������������������������������������������������������������ ���

����3VRULDVLV�YXOJDULV��%HVFKUHLEXQJ�GHV�.UDQNKHLWVELOGHV�XQG�GHU�SDWKRSK\VLRORJLVFKHQ�*UXQGODJHQ���
������.OLQLN ���������������������������������������������������������������������������������������������������������������������������������������������������� ���

������3DWKRSK\VLRORJLH ���������������������������������������������������������������������������������������������������������������������������������� ���

������7KHUDSLH������������������������������������������������������������������������������������������������������������������������������������������������ ���

����6HERUUKRLVFKHV�(N]HP��%HVFKUHLEXQJ�GHV�.UDQNKHLWVELOGHV�XQG�GHU�SDWKRSK\VLRORJLVFKHQ�
*UXQGODJHQ ������������������������������������������������������������������������������������������������������������������������������������������������������ ���
������.OLQLN ���������������������������������������������������������������������������������������������������������������������������������������������������� ���

������3DWKRS\VLRORJLH ������������������������������������������������������������������������������������������������������������������������������������ ���

������7KHUDSLH������������������������������������������������������������������������������������������������������������������������������������������������ ���

����3DWKRSK\VLRORJLVFKH�%HGHXWXQJ�GHV�+HIHSLO]HV�3LW\URVSRUXP�RYDOH�EHL�GHQ�FKURQLVFK�
HQW]�QGOLFKHQ�+DXWHUNUDQNXQJHQ�DWRSLVFKHV�(N]HP��3VRULDVLV�YXOJDULV�XQG�VHERUUKRLVFKHV�(N]HP �� ���

����)UDJHVWHOOXQJ�GHU�8QWHUVXFKXQJ ������������������������������������������������������������������������������������������������������������� ���

��0$7(5,$/�81'�0(7+2'(1 ��������������������������������������������������������������������������������

����8QWHUVXFKXQJVJUXSSH������������������������������������������������������������������������������������������������������������������������������� ���

����$QJHZDQGWH�0H�YHUIDKUHQ���������������������������������������������������������������������������������������������������������������������� ���
������.DSD]LWLYH�0HVVXQJ�GHU�+DXWIHXFKWLJNHLW ������������������������������������������������������������������������������������������� ���

������%HVWLPPXQJ�GHV�WUDQVHSLGHUPDOHQ�:DVVHUYHUOXVWHV���7(:/�� ����������������������������������������������������������� ���

������S+�:HUW�%HVWLPPXQJ��������������������������������������������������������������������������������������������������������������������������� ���

������0HVVXQJ�GHV�6HEXPJHKDOWHV ���������������������������������������������������������������������������������������������������������������� ���

������6SHNWURPHWULVFKH�0HVVXQJ������������������������������������������������������������������������������������������������������������������� ���

��������%HVWLPPXQJ�GHU�5HIOH[LRQVVSHNWUHQ��������������������������������������������������������������������������������������������� ���

��������)OXRUHV]HQVPHVVXQJ��7U\SWRSKDQ�XQG�1$'+������������������������������������������������������������������������������ ���

����������(UOlXWHUXQJ�GHV�/XPLQHV]HQ]EHJULIIHV ���������������������������������������������������������������������������������� ���

�����������7U\SWRSKDQ�XQG�1$'+��������������������������������������������������������������������������������������������������������� ���

��������/6����%HVFKUHLEXQJ ���������������������������������������������������������������������������������������������������������������������� ���

����������'XUFKI�KUXQJ�GHU�6SHNWURPHWULVFKHQ�0HVVXQJ��������������������������������������������������������������������� ���



� �

����������$XVZHUWXQJ�XQG�%HUHFKQXQJ�GHU�.XUYHQ ������������������������������������������������������������������������������ ���

������8OWUDVFKZDFKH�3KRWRQHQHPLVVLRQ��&KHPLOXPLQHV]HQ]PHVVXQJ��������������������������������������������������������� ���

��������'LH�0HVVXQJ���������������������������������������������������������������������������������������������������������������������������������� ���

������%HVWLPPXQJ�GHU�+DXWREHUIOlFKHQOLSLGH�DQKDQG�YRQ�&\DQRDFU\ODWDEUL�SUREHQ�GHU�+DXW������������������� ���

��������'LH�0HWKRGH���������������������������������������������������������������������������������������������������������������������������������� ���

��������([WUDNWLRQ �������������������������������������������������������������������������������������������������������������������������������������� ���

��������+RFKOHLVWXQJVG�QQVFKLFKWFKURPDWRJUDSKLH��+37/&� ����������������������������������������������������������������� ���

��������3KRWRGHQVLWRPHWULVFKH�$XVZHUWXQJ�GHU�3ODWWHQ���������������������������������������������������������������������������� ���

��������8PUHFKQXQJ�GHU�3DUDPHWHU�I�U�GLH�VWDWLVWLVFKH�$XVZHUWXQJ �������������������������������������������������������� ���

������6WDWLVWLVFKH�$QDO\VHQ���������������������������������������������������������������������������������������������������������������������������� ���

��(5*(%1,66(���������������������������������������������������������������������������������������������������������

����(UJHEQLVVH�GHU�&RUQHRPHWHUPHVVXQJ��+DXWIHXFKWLJNHLW� �������������������������������������������������������������������� ���

����(UJHEQLVVH�GHU�7(:/�0HVVXQJ�������������������������������������������������������������������������������������������������������������� ���

����(UJHEQLVVH�GHU�S+�:HUW�%HVWLPPXQJ���������������������������������������������������������������������������������������������������� ���

����(UJHEQLVVH�GHU�6HEXPJHKDOW�0HVVXQJ ��������������������������������������������������������������������������������������������������� ���

����(UJHEQLVVH�GHU�VSHNWURPHWULVFKHQ�0HVVXQJ ������������������������������������������������������������������������������������������ ���
������(UJHEQLVVH�GHU�5HIOH[LRQVPHVVXQJ ������������������������������������������������������������������������������������������������������ ���

������(UJHEQLVVH�GHU�7U\SWRSKDQ�)OXRUHV]HQ]PHVVXQJ �������������������������������������������������������������������������������� ���

������(UJHEQLVVH�GHU�1$'+�)OXRUHV]HQ]PHVVXQJ ��������������������������������������������������������������������������������������� ���

����(UJHEQLVVH�GHU�&KHPLOXPLQHV]HQ]PHVVXQJ ������������������������������������������������������������������������������������������� ���

����(UJHEQLVVH�GHU�/LSLGDQDO\VH �������������������������������������������������������������������������������������������������������������������� ���
������(UJHEQLVVH�GHU�&HUDPLGEHVWLPPXQJ��&HUDPLG����� ���������������������������������������������������������������������������� ���

������(UJHEQLVVH�GHU�*HVDPWOLSLGEHVWLPPXQJ ���������������������������������������������������������������������������������������������� ���

��',6.866,21 ����������������������������������������������������������������������������������������������������������

����9HUJOHLFKHQGH�(U|UWHUXQJ�GHU�0H�HUJHEQLVVH �������������������������������������������������������������������������������������� ���
������(LQI�KUHQGH�'LVNXVVLRQ������������������������������������������������������������������������������������������������������������������������ ���

����$WRSLVFKHV�(N]HP��EHIDOOHQHV�XQEHIDOOHQHV�$UHDO�XQG�JHVXQGH�9HUJOHLFKVJUXSSH ��������������������������� ���
������%HHLQIOX�XQJ�GHU�3HUPHDELOLWlWVEDUULHUH�GHV�6WUDWXP�FRUQHXP��GLH�+DXWIHXFKWLJNHLW��GHU�7(:/�XQG�

GLH�/LSLG]XVDPPHQVHW]XQJ ��������������������������������������������������������������������������������������������������������������������������� ���

������'HU�S+�:HUW����������������������������������������������������������������������������������������������������������������������������������������� ���

������9HUlQGHUXQJHQ�GHU�5HIOH[LRQ��)OXRUHV]HQ]�XQG�GHU�&KHPLOXPLQHV]HQ]ZHUWH������������������������������������ ���

����3VRULDVLV��EHIDOOHQHV�XQEHIDOOHQHV�$UHDO�XQG�JHVXQGH�9HUJOHLFKVJUXSSH ������������������������������������������� ���
�������%HHLQIOX�XQJ�GHU�3HUPHDELOLWlWVEDUULHUH�GHV�6WUDWXP�FRUQHXP��GLH�+DXWIHXFKWLJNHLW��GHU�7(:/�XQG�

GLH�/LSLG]XVDPPHQVHW]XQJ ��������������������������������������������������������������������������������������������������������������������������� ���

������'HU�S+�:HUW����������������������������������������������������������������������������������������������������������������������������������������� ���

������9HUlQGHUXQJHQ�GHU�5HIOH[LRQ��)OXRUHV]HQ]�XQG�GHU�&KHPLOXPLQHV]HQ]ZHUWH������������������������������������ ���

����6HERUUKRLVFKHV�(N]HP��EHIDOOHQHV�XQEHIDOOHQHV�$UHDO�XQG�JHVXQGH�9HUJOHLFKVJUXSSH�������������������� ���
������%HHLQIOX�XQJ�GHU�3HUPHDELOLWlWVEDUULHUH�GHV�6WUDWXP�FRUQHXP��GLH�+DXWIHXFKWLJNHLW��GHU�7(:/�XQG�

GLH�/LSLG]XVDPPHQVHW]XQJ ��������������������������������������������������������������������������������������������������������������������������� ���

������'HU�S+�:HUW�XQG�GHU�6HEXPJHKDOW ������������������������������������������������������������������������������������������������������ ���

������9HUlQGHUXQJHQ�GHU�5HIOH[LRQ��)OXRUHV]HQ]�XQG�GHU�&KHPLOXPLQHV]HQ]ZHUWH������������������������������������ ���

��=86$00(1)$6681*�������������������������������������������������������������������������������������������



� �

��/,7(5$7859(5=(,&+1,6�������������������������������������������������������������������������������������

��/(%(16/$8) �������������������������������������������������������������������������������������������������������

��'$1.6$*81*������������������������������������������������������������������������������������������������������



� �




"#�!$%�!&'$(


����'LH�+DXW�

'LH�+DXW�EHGHFNW�PLW�HLQHU�)OlFKH�YRQ�FD���Pð�GLH�.|USHUREHUIOlFKH�XQG�VFK�W]W�GHQ�.|USHU�

YRU� SK\VLNDOLVFKHQ� 6FKlGHQ� VRZLH� GHP� (LQGULQJHQ� IUHPGHU� FKHPLVFKHU� 6XEVWDQ]HQ� RGHU�

0LNURRUJDQLVPHQ�� 6LH� GLHQW� DOV� 7HPSHUDWXUUHJXODWRU�� LQGHP� 'XUFKEOXWXQJ� XQG�

6FKZHL�GU�VHQDNWLYLWlW� UHJXOLHUW� ZHUGHQ� N|QQHQ�� 'LH� +DXW� ELHWHW� ]XGHP� 6FKXW]� YRU� ]X�

JUR�HP� :DVVHUYHUOXVW� XQG� LVW� HLQ� JUR�HV� 6LQQHVRUJDQ� PLW� 7HPSHUDWXU��� 6FKPHU]�� XQG�

'UXFNUH]HSWRUHQ���������������'LH�+DXW�LVW�DXFK�HLQ�LPPXQRORJLVFK�DNWLYHV�2UJDQ��EHL�GHP�

LQWUDHSLGHUPDO� JHOHJHQH� 7�/\PSKR]\WHQ� XQG� DQWLJHQ�SUlVHQWLHUHQGH� /DQJHUKDQV]HOOHQ��

ZHOFKH�HEHQVR�ZLH�GLH�.HUDWLQR]\WHQ�SURLQIODPPDWRULVFK�ZLUNVDPH�=\WRNLQH�DXV]XVFK�WWHQ�

YHUP|JHQ�� ZLFKWLJH� )XQNWLRQHQ� DXV�EHQ�� $XFK� HQGRNULQRORJLVFKH� $XIJDEHQ� ZLH� ]�%�� GLH�

6\QWKHVH�HLQHU�9RUVWXIH�GHV�9LWDPLQ�'��ZHUGHQ�LKU�]XJHVFKULHEHQ��=XOHW]W�VHL�QRFK�DXI�LKUH�

)XQNWLRQ� LQ� GHU� ]ZLVFKHQPHQVFKOLFKHQ� .RPPXQLNDWLRQ� KLQJHZLHVHQ�� EHL� GHU� VLFK� �EHU�

%HU�KUXQJ� GHU� +DXW�� 9HUlQGHUXQJ� GHU� +DXWIDUEH� �SO|W]OLFKHV� (UU|WHQ� RGHU� (UEODVVHQ��� HWF��

GRFK�HLQLJH�*HI�KOVUHJXQJHQ�HUNHQQHQ�ODVVHQ���������

'LH� *HVFKPHLGLJNHLW� XQG� GLH� (ODVWL]LWlW� GHU� +DXW� VLQG� ]ZHL� ZLFKWLJH� G\QDPLVFKH�

(LJHQVFKDIWHQ�� 0LW� ]XQHKPHQGHP� $OWHU� QLPPW� GLH� (ODVWL]LWlW� DE� �0XVNHODEEDX� XQG�

(UVFKODIIHQ� GHU� +DXW��� GLH� *HVFKPHLGLJNHLW� EOHLEW� DOOHUGLQJV� HUKDOWHQ� ������ 1LFKW� QXU� GDV�

$OWHU�� VRQGHUQ� DXFK� GLH� 8PZHOW�� GLH� -DKUHV]HLWHQ� XQG� GLH� 9HUZHQGXQJ� YRQ� ([WHUQD� ZLH�

.RVPHWLND�HWF��EHHLQIOX�HQ�GHQ�=XVWDQG�GHU�+DXW�������

'LH� +DXW� EHVLW]W� HLQH� QDW�UOLFKH� )ORUD�� ]X� GHU� ]�%�� 3URSLRQLEDFWHULXP� DFQHV��

&RU\QHEDNWHULHQ�� 6WDSK\ORFRFFXV� HSLGHUPLGLV� XQG� 3LW\URVSRUXP� RYDOH� JHK|UHQ� ������

$XIJHEDXW�LVW�GLH�+DXW�DXV�IROJHQGHQ���6FKLFKWHQ��

�'LH�(SLGHUPLV��LP�'XUFKVFKQLWW�FD�����P�GLFN��ZREHL�GLH�'LFNH�LP�%HUHLFK�GHU�)X�VRKOHQ�

ELV�]X��PP�EHWUDJHQ�NDQQ��LVW�GLH�lX�HUH�6FKLFKW��GLH�GLH�+DXW�IOH[LEHO�XQG�JHVFKPHLGLJ�KlOW��

6LH� EHVWHKW� DXV� GHP� 6WUDWXP� FRUQHXP�� GDV� NHUDWLQKDOWLJH� 6FKXSSHQ� � &RUQHR]\WHQ��� GLH�

NRQWLQXLHUOLFK� YRQ� GHU�2EHUIOlFKH� DEJHVFKLOIHUW� XQG�ZLHGHU� QDFKJHELOGHW�ZHUGHQ� ������ XQG�

,QWHU]HOOXODUVXEVWDQ]�HQWKlOW��ZHOFKH�HLQH�HQWVFKHLGHQGH�)XQNWLRQ�EHL�GHU�$XIUHFKWHUKDOWXQJ�

GHU�%DUULHUHIXQNWLRQ�GHU�+DXW�KDW������

'DUXQWHU�EHILQGHW�VLFK�GDV�6WUDWXP�OXFLGXP��
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'DV�6WUDWXP�JUDQXORVXP�� LQ�GHP�GLH�9RUVWXIHQ�GHV�.HUDWLQV�EHUHLWJHVWHOOW�ZHUGHQ��IROJW�DOV�

QlFKVWH�6FKLFKW��

'DUXQWHU�OLHJW�GDQQ�GDV�6WUDWXP�VSLQRVXP��

'LH�XQWHUVWH�6FKLFKW�GHU�(SLGHUPLV�ZLUG�YRP�6WUDWXP�EDVDOH�JHELOGHW�� LQ�GHP�VWlQGLJ�QHXH�

.HUDWLQR]\WHQ� HQWVWHKHQ�� GLH� VLFK� DXI� GHP� :HJ� DQ� GLH� 2EHUIOlFKH� GHU� +DXW� ZHLWHU�

GLIIHUHQ]LHUHQ��ELV�VLH�DOV�NHUQORVH�&RUQHR]\WHQ�GDV�6WUDWXP�FRUQHXP�ELOGHQ�XQG�LP�9HUODXI�

DEJHVFKLOIHUW�ZHUGHQ��

��'DV�.RULXP��'HUPLV��ELOGHW�GLH�PLWWOHUH�6FKLFKW�GHU�+DXW�XQG�EHVWHKW�DXV�GHP�

6WUDWXP� SDSLOODUH�� ZHOFKHV� %LQGHJHZHEVSDSLOOHQ� PLW� .DSLOODUHQ�� 5H]HSWRURUJDQHQ��

+DXWQHUYHQ�XQG�7DOJGU�VHQ�HQWKlOW�XQG�GHP�GDUXQWHU�OLHJHQGHP�6WUDWXP�UHWLFXODUH��LQ�GHP�

VLFK�NROODJHQH�XQG�HODVWLVFKH�)DVHUQ�XQG�GLH�6FKZHL�GU�VHQ�EHILQGHQ��

'LH�XQWHUVWH�6FKLFKW�GHU�+DXW�ZLUG�DOV�6XEFXWLV�EH]HLFKQHW�XQG�HQWKlOW�)HWWJHZHEH��*HIl�H��

'XIWGU�VHQ�XQG�+DDUIROOLNHO����������

�

������(LQIOX��YRQ�89�6WUDKOXQJ�DXI�GLH�+DXW�

8OWUDYLROHWWH� �89��6WUDKOXQJ� O|VW� LQ� GHU�+DXW� LQ�$EKlQJLJNHLW� YRQ� LKUHU�(LQGULQJWLHIH� �GLH�

GXUFK� GLH� :HOOHQOlQJH�� GHU� 4XDOLWlW� XQG� 4XDQWLWlW� GHU� $EVRUEHU� XQG� GHU� ,QWDNWKHLW� GHV�

6WUDWXP�FRUQHXP�EHVWLPPW�ZLUG��XQWHUVFKLHGOLFK�5HDNWLRQVPHFKDQLVPHQ�DXV��89&�6WUDKOHQ�

PLW� HLQHU�:HOOHQOlQJH�YRQ��������QP�GULQJHQ�QXU�ELV� LQ�GDV�6WUDWXP�FRUQHXP�YRU��89%�

6WUDKOHQ�PLW� HLQHU�:HOOHQOlQJH�YRQ��������QP�HUIDVVHQ�GLH�(SLGHUPLV�XQG�DXFK�7HLOH�GHU�

'HUPLV��$XV�GLHVHP�*UXQG�I�KUHQ�VLH�X�D��]X�HLQHU�%HHLQIOX�XQJ�GHU�.HUDWLQR]\WHQ�LQ�)RUP�

HLQHU� $QUHJXQJ� GHU� 3LJPHQWELOGXQJ� GXUFK� $XVVFK�WWXQJ� YRQ� 0HODQR]\WHQ�VWLPXOLHUHQGHQ�

6XEVWDQ]HQ� RGHU� HLQHU� '1$�6FKlGLJXQJ�� GLH� ]X� HLQHU� $WURSKLH� GHU� .HUDWLQR]\WHQ� XQG�

'HJHQHUDWLRQ�HODVWLVFKHU�)DVHUQ�I�KUHQ�NDQQ�XQG�VR�GLH�+DXWDOWHUXQJ�EHJ�QVWLJW��$X�HUGHP�

NDQQ�HV�]XU�$XVELOGXQJ�YRQ�3UlNDQ]HURVHQ�NRPPHQ��ZHQQ�GHU�'1$�5HSDUDWXUPHFKDQLVPXV�

GXUFK� hEHUEHODVWXQJ� QLFKW� PHKU� DXVUHLFKHQG� IXQNWLRQLHUW� ������ 89$�6WUDKOHQ� KDEHQ� HLQH�

:HOOHQOlQJH�YRQ��������QP�XQG�JHODQJHQ�GDKHU�ELV� LQ�GLH�6XENXWLV��'D�GLHVH�6WUDKOHQ�ELV�

]X�GHQ�*HIl�HQ�YRUGULQJHQ��N|QQHQ�VLH�PLW�HYHQWXHOO�YRUNRPPHQGHQ�HQGRJHQH�3RUSK\ULQHQ�

RGHU�3KDUPDND�UHDJLHUHQ�XQG�HLQH�SKRWRDOOHUJLVFKH�SKRWRWR[LVFKH�5HDNWLRQ�DXVO|VHQ�������
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������'LH�6FKXSSXQJ�GHU�+DXW�

'LH�6FKXSSXQJ�GHU�+DXW� LVW� HLQ�NRPSOH[HU�3UR]H���GHU�GXUFK� IROJHQGH�)DNWRUHQ�EHHLQIOX�W�

ZHUGHQ�NDQQ��

�$EO|VHQ�GHU�'HVPRVRPHQ�

�9HUPLQGHUXQJ� ZLFKWLJHU� (Q]\PH� ZLH� 3URWHDVHQ�� /LSDVHQ� XQG� +\GURODVHQ�� +\GURODVHQ�

EHZLUNHQ� EHLVSLHOVZHLVH� GLH� +\GURO\VH� YRQ� &KROHVWHULQVXOIDW� ]X� IUHLHP� &KROHVWHULQ��

&KROHVWHULQVXOIDW� LVW� HLQ� ZLFKWLJHU� )DNWRU� I�U� GHQ� LQWHU]HOOXOlUHQ� =XVDPPHQKDOW�� ZLUG� HV�

K\GURO\VLHUW��LVW�GLH�=HOODEVWR�XQJ�GLH�6FKXSSXQJ�DQ�GHU�+DXWREHUIOlFKH�P|JOLFK�������

�9HUlQGHUXQJ�GHU�&RUQHR]\WHQ�GXUFK�]�%��+\GUDWDWLRQVYHUlQGHUXQJHQ��

�$EO|VXQJ�DQGHUHU�$GKlVLRQVIDNWRUHQ��

�bX�HUH�5HLEXQJ�XQG�6SDQQXQJ��

�(UK|KXQJ�GHU�3UROLIHUDWLRQVUDWH��

�9HUPLQGHUXQJ�GHU�/DPHOODUN|USHUFKHQ�XQG�$EQDKPH�LKUHU�6HNUHWLRQ��

�9HUlQGHUWH�/LSLG]XVDPPHQVHW]XQJ�GHU�(SLGHUPLV������������

(LQ� %HLVSLHO� I�U� HLQ� (Q]\PGHIL]LW� LVW� GLH� PLW� VWDUNHU� 6FKXSSHQELOGXQJ� HLQKHUJHKHQGH� ;�

FKURPRVRPDO� YHUHUEWH� ,FKWK\RVLV�� GHU� HLQ� 0DQJHO� E]Z�� GDV� )HKOHQ� GHV� (Q]\PV� 6WHURO�

6XOIDWDVH� � (Q]\P� GHV� /LSLGPHWDEROLVPXV�� ]XJUXQGH� OLHJW�� 'DGXUFK� NRPPW� HV� ]X� HLQHU�

$NNXPXODWLRQ�YRQ�&KROHVWHULQVXOIDW��ZLFKWLJ�I�U�GHQ�LQWHU]HOOXOlUHQ�=XVDPPHQKDOW�V�R��� LP�

6WUDWXP� FRUQHXP� XQG� ]XP� 9HUEOHLE� WRWHU� 6WUDWXP� FRUQHXP� =HOOHQ� DXI� GHU� +DXW�� ZDV� GDV�

VFKXSSLJH�(UVFKHLQXQJVELOG�GLHVHU�(UNUDQNXQJ�EHGLQJW�� 5HWHQWLRQVK\SHUNHUDWRVH���

(V�VWHOOW�VLFK�QXQ�GLH�)UDJH��RE�HLQH�6W|UXQJ�GHU�HSLGHUPDOHQ�(Q]\PH�GHQ�/LSLGPHWDEROLVPXV�

GDKLQJHKHQG� EHHLQIOX�HQ� NDQQ�� GD�� HLQH� 9HUlQGHUXQJ� GHU� /LSLGPDWUL[� XQG� GHU�

3HUPHDELOLWlWVEDUULHUH� GHU�+DXW� HLQWULWW�� GLH� GDQQ� ]X� HLQHU� YHUVWlUNWHQ�6FKXSSXQJ� GHU�+DXW�

I�KUHQ�NDQQ�������������

�

������'LH�)XQNWLRQ�GHV�6WUDWXP�FRUQHXP�XQG�GHU�/LSLGH�GHU�(SLGHUPLV�

'DV� 6WUDWXP� FRUQHXP�� ZHOFKHV� GLH� lX�HUH� 6FKLFKW� GHU� (SLGHUPLV� ELOGHW�� VSLHOW� GLH�

HQWVFKHLGHQGH� 5ROOH� EHL� GHU� $XIUHFKWHUKDOWXQJ� GHU� 3HUPHDELOLWlWVEDUULHUH� GHU� +DXW��

:HVHQWOLFK� EHHLQIOX�W�ZHUGHQ� NDQQ� GLHVH� 3HUPHDELOLWlWVEDUULHUH� X�D�� GXUFK� GLH�$UW� XQG� GLH�

=XVDPPHQVHW]XQJ�GHU� HSLGHUPDOHQ�/LSLGH��GXUFK�GHQ�*UDG�GHU�+\GUDWDWLRQ��GHU�*U|�H�GHU�

&RUQHR]\WHQ�XQG�GHU�'LFNH�GHV�6WUDWXP�FRUQHXPV����������
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'HU�:DVVHUJHKDOW� �+\GUDWDWLRQ�� GHV� 6WUDWXP� FRUQHXP� EHWUlJW� LP�0LWWHO� ����� 'DYRQ� VLQG�

����DQ�/LSLGH�XQG�����DQ�.HUDWLQNRPSRQHQWHQ�JHEXQGHQ��6FKRQ�GHU�9HUOXVW�YRQ�����GHV�

:DVVHUV�NDQQ�GLH�*HVFKPHLGLJNHLW�XQG�(ODVWL]LWlW�GHU�+DXW�VWDUN�EHHLQWUlFKWLJHQ����������

8P� VLFK� DQ� XQWHUVFKLHGOLFKH� (LQIO�VVH� VRZRKO� YRQ� DX�HQ� DOV� DXFK� YRQ� LQQHQ� DQ]XSDVVHQ��

VLQG� GLH� .HUDWLQR]\WHQ� GHU� (SLGHUPLV� LQ� GHU� /DJH�� LKUH� 2EHUIOlFKH� DXI� GDV� ���� IDFKH� ]X�

YHUJU|�HUQ�� 6R� NDQQ� LKUH� :DVVHUELQGXQJVIlKLJNHLW� JHVWHLJHUW� XQG� UXQGH�� K\GULHUWH� QLFKW�

[HURWLVFKH�=HOOHQ�DXVJHELOGHW�ZHUGHQ����������

'LH� QLFKW� PHKU� VWRIIZHFKVHODNWLYHQ� &RUQHR]\WHQ�� GLH� GDV� 6WUDWXP� FRUQHXP� DXIEDXHQ��

HQWKDOWHQ�X�D��3URWHLQH�XQG�VLQG�LQ�HLQ�*HU�VW�DXV�/LSLGHQ�HLQJHEHWWHW��'LHVH�/LSLGPDWUL[�LVW�

LQ� )RUP� YRQ� PXOWLODPHOOlUHQ�� SDUDOOHO� ]XU� 2EHUIOlFKH� OLHJHQGHQ� 'RSSHOPHPEUDQHQ�

DQJHRUGQHW��GLH�HLQ�NRKlVLYHV�1HW]�ELOGHQ��ZHOFKHV�GLH�3HUPHDELOLWlWVEDUULHUH�DXIUHFKWHUKlOW�

XQG� HLQHQ� �EHUPl�LJHQ� WUDQVHSLGHUPDOHQ� :DVVHUYHUOXVW� YHUKLQGHUW�� ZREHL� YRU� DOOHP� GLH�

&HUDPLGH� I�U� GLH� :DVVHUELQGXQJVNDSD]LWlW� XQG� VRPLW� HLQH� LQWDNWH� %DUULHUHIXQNWLRQ�

YHUDQWZRUWOLFK�VLQG���������������������������������

'LH�/LSLGPDWUL[�EHVWHKW�]XP�JU|�WHQ�7HLO�DXV�&HUDPLGHQ� ����������&KROHVWHULQ�XQG�IUHLHQ�

)HWWVlXUHQ��������������������������=XVlW]OLFK�HQWKlOW�VLH�LQ�ZHVHQWOLFK�JHULQJHUHQ�$QWHLOHQ�

7ULJO\FHULGH�� &KROHVWHULQVXOIDW�� 3KRVSKROLSLGH� XQG�:DFKVHVWHU�� $XV� GHP� 7DOJGU�VHQVHNUHW�

NRPPHQ� �EHU� GLH� +DXWREHUIOlFKH� QRFK� 6TXDOHQ� XQG� &KROHVWHULQHVWHU� KLQ]X�

����������������������

'LH�$UW�GHU�/LSLG]XVDPPHQVHW]XQJ�ZLUG�X�D��GXUFK�GLH�-DKUHV]HLWHQ�EHHLQIOX�W��1DFK�6WXGLHQ�

YRQ�/RGHQ��������XQG�5RJHUV�XQG�0LWDUEHLWHUQ��������LVW�YRU�DOOHP�GHU�*HKDOW�GHU�&HUDPLGH�

XQG� GHV� &KROHVWHULQV� LP� :LQWHU� YHUJOLFKHQ� PLW� GHP� *HKDOW� LP� )U�KOLQJ� XQG� 6RPPHU�

YHUPLQGHUW�� ,P�9HUJOHLFK�KLHU]X�ZHUGHQ�GLH�IUHLHQ�)HWWVlXUHQ�GXUFK�GHQ�-DKUH]HLWHQZHFKVHO�

QLFKW�VR�VWDUN�EHHLQIOX�W�����������(LQH�GHUDUWLJH�9HUULQJHUXQJ�GHU�HSLGHUPDOHQ�/LSLGH�LQ�GHU�

*U|�HQRUGQXQJ� YRQ� FD�� ���� EHWULIIW� DOOH� /LSLGJUXSSHQ� ]X� JOHLFKHQ� 7HLOHQ�� VR� GD�� LKU�

SUR]HQWXDOHU�$QWHLO� DP�*HVDPWOLSLGJHKDOW� QDKH]X� JOHLFK� EOHLEW� �������'HU�*UXQG� I�U� GLHVH�

5HGXNWLRQ�PDJ�HYHQWXHOO�LQ�GHU�$EQDKPH�GHU�%LRV\QWKHVH�GHU�.HUDWLQR]\WHQ�GXUFK�]�%��HLQH�

QLHGULJHUH� +DXWWHPSHUDWXU� LP�:LQWHU� OLHJHQ� ������� $XV� HLQHP� lKQOLFKHQ� *UXQG� N|QQWH� HV�

GDKHU� DXFK� ]XU� $EQDKPH� EHVWLPPWHU� /LSLGH� LP� $OWHU� NRPPHQ�� +LHU� LVW� GLH� $NWLYLWlW� GHV�

6WRIIZHFKVHOV� HEHQIDOOV� UHGX]LHUW� ������� $OWHUVKDXW� QHLJW� GDKHU� HKHU� ]X�

3HUPHDELOLWlWVEDUULHUHVW|UXQJHQ�XQG�;HURVLV��������

'LH�6\QWKHVH�GHU�/LSLGH�ILQGHW�LP�(QGRSODVPDWLVFKHQ�5HWLNXOXP�XQG�LP�*ROJL�$SSDUDW�GHU�

.HUDWLQR]\WHQ�VWDWW��+LHU�ZHUGHQ�6WHUROH��3KRVSKROLSLGH�XQG�*O\NRVSKLQJROLSLGH�JHELOGHW��GLH�
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GDQQ� LP� 6WUDWXP� JUDQXORVXP� LQ� =HOORUJDQHOOHQ� O\VRVRPDOHQ� 8UVSUXQJV�� GHQ� Ä/DPHOODU�

ERGLHV³��DXFK�.HUDWRVRPHQ�RGHU�2GODQG�ERGLHV�JHQDQQW��JHVSHLFKHUW�ZHUGHQ�XQG�VFKOLH�OLFK�

DQ�GLH�3HULSKHULH�GHV�6WUDWXP�JUDQXORVXP� WUDQVSRUWLHUW�ZHUGHQ� ������+LHU�YHUVFKPHO]HQ�VLH�

PLW�GHQ�]\WRSODVPDWLVFKHQ�0HPEUDQHQ�XQG�VH]HUQLHUHQ�LKUHQ�,QKDOW��QHXWUDOH�=XFNHU��GLH�PLW�

/LSLGHQ�XQG�RGHU�3URWHLQHQ�YHUEXQGHQ�VLQG��K\GURO\WLVFKH�(Q]\PH�XQG�IUHLH�6WHUROH�� LQ�GLH�

,QWHU]HOOXODUUlXPH�LP�6WUDWXP�FRUQHXP�����������������������'LH�VH]HUQLHUWHQ�9RUVWXIHQ�GHU�

/LSLGH� HQWIDOWHQ� VLFK� XQG� ZHUGHQ� GXUFK� GLH� JOHLFK]HLWLJ� DXV� GHQ� Ä/DPHOODU� ERGLHV³�

DEJHJHEHQHQ� K\GURO\WLVFKHQ� (Q]\PH� �]�%�� 6SKLQJRP\HOLQDVHQ�� *OXFRFHUHEURVLGDVHQ��

+\GURODVHQ�� VR� PRGLIL]LHUW�� GD�� VLH� LKUH� HQGJ�OWLJH� 6WUXNWXU� DOV� K\GURSKREH�� XQSRODUH�

0HPEUDQHQ�HUODQJHQ�����������������������������(LQ�RSWLPDOHU�S+�:HUW�GHU�+DXWREHUIOlFKH�

EHVWLPPW�XQWHU�DQGHUHP�GDV�$NWLYLWlWVRSWLPXP�GLHVHU�(Q]\PH�������

'LH�JHELOGHWHQ�&HUDPLGH�XQG�)HWWVlXUHQ�KDEHQ�HLQHQ�DPSKLSKLOHQ�&KDUDNWHU�XQG�N|QQHQ�VR�

GLH� 'RSSHOPHPEUDQHQ� GHU� LQWUD]HOOXOlUHQ� 5lXPH� DXIEDXHQ�� 'LH� 'RSSHOPHPEUDQVWUXNWXU�

�EHUQLPPW�GLH�ZLFKWLJH�$XIJDEH��GLH�3HUPHDELOLWlWVEDUULHUH�DXIUHFKW]XHUKDOWHQ��GLH�+DXW�XQG�

GHQ�*HVDPWRUJDQLVPXV�YRU�:DVVHUYHUOXVW�]X�EHZDKUHQ�XQG�:DVVHU�LQ�GHU�+DXWVFKLFKW�VHOEVW�

]X�ELQGHQ��XP�VLH�JHVFKPHLGLJ�XQG�HODVWLVFK�]X�KDOWHQ������������������%HL�(QWIHUQXQJ�GHU�

%DUULHUHOLSLGH� DXV� GHP� 6WUDWXP� FRUQHXP�ZXUGHQ� ]�%�� GHXWOLFK� K|KHUH�:DVVHUYHUOXVWH� XQG�

HLQH�YHUPLQGHUWH�+\GUDWDWLRQ�GHV�6WUDWXP�FRUQHXPV�JHPHVVHQ��HLQH�WRSLVFKH�$SSOLNDWLRQ�YRQ�

EHVWLPPWHQ�/LSLGPLVFKXQJHQ�KLQJHJHQ�YHUEHVVHUWH�GLHVHQ�=XVWDQG�ZLHGHU�������

$XI� HLQH�6W|UXQJ�GHU�3HUPHDELOLWlWVEDUULHUH� UHDJLHUW�GLH�JHVXQGH�+DXW�PLW�HLQHU�6WHLJHUXQJ�

GHU� 6HNUHWLRQVUDWH� GHU� Ä/DPHOODU� ERGLHV³�� HLQHP� YHUPHKUWHQ� 8PEDX� LKUHV� ,QKDOWHV� ]X�

0HPEUDQHQ� XQG� HLQHU� HUK|KWHQ� 6\QWKHVH� YRQ� Ä/DPHOODU� ERGLHV³�� VR� GD�� VLH� LQ� JU|�HUHU�

$Q]DKO� LQWHU]HOOXOlU� XQG� LQ� GHQ� &RUQHR]\WHQ� ]X� ILQGHQ� VLQG�� $XI� GLHVH� :HLVH� NDQQ� GLH�

3HUPHDELOLWlWVEDUULHUH� LQQHUKDOE� YRQ� FD�� �� 6WXQGHQ� UHJHQHULHUW� ZHUGHQ� ��������� 'LHVHU�

5HJHQHUDWLRQVPHFKDQLVPXV� ZLUG� XQWHU� DQGHUHP� GXUFK� GLH� .RQ]HQWUDWLRQVVFKZDQNXQJHQ�

H[WUD]HOOXOlU� YRUKDQGHQHU� ,RQHQ�� LQVEHVRQGHUH� &DOFLXP� XQG� .DOLXP� UHJXOLHUW�� ZREHL� HLQH�

6W|UXQJ� GHU� 3HUPHDELOLWlWVEDUULHUH� GXUFK� GHQ� HUK|KWHQ� WUDQVHSLGHUPDOHQ� :DVVHUYHUOXVW� ]X�

QLHGULJHUHQ� .RQ]HQWUDWLRQHQ� GHU� H[WUD]HOOXOlUHQ� ,RQHQ� LP� 6WUDWXP� JUDQXORVXP� I�KUW� XQG�

GHUHQ�LQKLELWRULVFKH�:LUNXQJ�DXI�GLH�/DPHOOHQN|USHUFKHQDNWLYLWlW�VRPLW�DXIJHKREHQ�LVW�������

,Q� GLHVHP� =XVDPPHQKDQJ� NDQQ� QXQ� HLQH� �EHUVFKLH�HQGH� 5HSDUDWXUUHDNWLRQ� GHU�

/DPHOOHQN|USHUFKHQ� PLW� YHUlQGHUWHU� /LSLG]XVDPPHQVHW]XQJ� XQG� JHVWHLJHUWHU�

6FKXSSHQELOGXQJ� DXIWUHWHQ�� VR� GD�� GLH� 3HUPHDELOLWlWVEDUULHUH� QXU� LQNRPSOHWW� UHSDULHUW�ZLUG�

�]�%�� EHLP� DWRSLVFKHQ� (N]HP� RGHU� GHU� 3VRULDVLV� YXOJDULV�� ������ 'HVZHLWHUHQ� UHDJLHUHQ� GLH�
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.HUDWLQR]\WHQ�DXI�HLQH�6W|UXQJ�GHU�3HUPHDELOLWlWVEDUULHUH�VHKU�VFKQHOO�PLW�HLQHP�$QVWLHJ�GHU�

P51$�6\QWKHVH� I�U� SURLQIODPPDWRULVFK� ZLUNVDPH� =\WRNLQH�� $GKlVLRQVPROHN�OH��

:DFKVWXPVIDNWRUHQ���������XQG�HLQHU�JHVWHLJHUWHQ�3URWHDVHQDNWLYLWlW��'LHVH�)DNWRUHQ�N|QQHQ�

QDFK� ���� 7DJHQ� ]X� HLQHU� HSLGHUPDOHQ� +\SHUSODVLH�� HLQHU� YHUVWlUNWHQ� 6FKXSSXQJ� XQG�

(QW]�QGXQJVUHDNWLRQ�GHU�+DXW�I�KUHQ�����������

%HL� JHVWHLJHUWHU� /LSLGV\QWKHVH�ZHUGHQ� LQ� GHU� 5HJHO� ]XQlFKVW� �EHUZLHJHQG�&KROHVWHULQ� XQG�

GLH�IUHLHQ�)HWWVlXUHQ�XQG�HUVW�HWZDV�VSlWHU�GLH�6SKLQJROLSLGH�SURGX]LHUW������������

(LQH� 6WXGLH� YRQ� )DUWDVFK� XQG� 0LWDUEHLWHUQ� ������� OLH�� EHL� K\SHUSUROLIHUDWLYHQ�

+DXWHUNUDQNXQJHQ� �]�%�� DWRSLVFKHV� (N]HP�� 3VRULDVLV�� 6HNUHWLRQVVW|UXQJHQ� GHU� Ä/DPHOODU�

ERGLHV³�EHREDFKWHQ��GLH�PLW�HLQHP�=XU�FNKDOWHQ�LKUHV�,QKDOWHV�HLQKHUJLQJHQ�������,Q�DQGHUHQ�

6WXGLHQ�ZXUGH�GLHVHV�5HDNWLRQVPXVWHU�ZHLWHU�EHVWlWLJW��������������

(LQH� 6HNUHWLRQVVW|UXQJ� GHU� Ä/DPHOODU� ERGLHV³� VFKHLQW� DOVR� EHL� GHU� 3DWKRJHQHVH� GHU�

VFKXSSHQGHQ�+DXWHUNUDQNXQJHQ�HLQH�5ROOH�]X�VSLHOHQ�� ,Q�ZHOFKHP�0D�H�GLH�/LSLGV\QWKHVH�

XQG� GLH� $XIUHFKWHUKDOWXQJ� GHU� 3HUPHDELOLWlWVEDUULHUH� GDYRQ� EHHLQIOX�W� ZHUGHQ�� PX�� DEHU�

QRFK�LQ�ZHLWHUHQ�6WXGLHQ�JHNOlUW�ZHUGHQ��

$XI� VFKXSSHQGH� +DXWDUHDOH� DXIJHWUDJHQH� /LSLGH� LQ� )RUP� YRQ� 6DOEHQ� XQG� &UHPHV� KDEHQ�

HLQHQ� WKHUDSHXWLVFKHQ�(IIHNW��GD�VLH�GD]X�EHLWUDJHQ��GLH�)XQNWLRQ�GHU�3HUPHDELOLWlWVEDUULHUH�

ZLHGHUKHU]XVWHOOHQ����������

�

������0ROHN�OVWUXNWXU�GHU�&HUDPLGH�

'LH�&HUDPLGH�ELOGHQ� HLQHQ�ZLFKWLJHQ�$QWHLO� GHU� HSLGHUPDOHQ�/LSLGH�GHU�(SLGHUPLV��6LHEHQ�

VLFK� LQ� LKUHP� $XIEDX� XQWHUVFKHLGHQGH� &HUDPLGH� �&HUDPLG� ����� VLQG� ELV� KHXWH� LQ� GHU�

KXPDQHQ� (SLGHUPLV� QDFKJHZLHVHQ� ZRUGHQ� ���������� &HUDPLGH� VLQG� DXV� ODQJHQ��

KDXSWVlFKOLFK�JHVlWWLJWHQ��XQYHU]ZHLJWHQ�.RKOHQZDVVHUVWRIINHWWHQ�DXIJHEDXW��GHUHQ�JHVlWWLJWH�

%LQGXQJHQ�HLQHQ�6FKXW]�YRU�R[LGDWLYHQ�3UR]HVVHQ�ELHWHQ��'XUFK�LKUH�6WUXNWXU�VLQG�VLH�LQ�GHU�

/DJH��LQ�=HOOPHPEUDQHQ�HLQ�NRKlVLYHV�1HW]�DXI]XEDXHQ��GDV�X�D��GLH�:DVVHUSHUPHDELOLWlW�GHU�

+DXW� ]X� UHJXOLHUHQ� YHUPDJ� ����������������'LH�&HUDPLGH� EHVLW]HQ� HLQH� SRODUH�.RSIJUXSSH�

XQG� HLQHQ� XQSRODUHQ� 6FKZDQ]�� GHU� GLH� ,QQHQVHLWH� GHU� 'RSSHOPHPEUDQHQ� ELOGHW�� 'LHVH�

$QRUGQXQJ�LVW�ZLFKWLJ�I�U�GLH�)XQNWLRQ�GHU�3HUPHDELOLWlWVEDUULHUH�������

'HU�*HKDOW�GHU�&HUDPLGH�QLPPW�YRP�6WUDWXP�EDVDOH�ELV�]XP�6WUDWXP�FRUQHXP��LQ�GHP�VLH�

VFKOLH�OLFK� GLH� JU|�WH� /LSLGIUDNWLRQ� ELOGHQ�� VWHWLJ� ]X�� *OHLFK]HLWLJ� QLPPW� GHU� *HKDOW� DQ�

3KRVSKR��XQG�*O\NROLSLGHQ�XQG�DQ�7ULJO\FHULGHQ�DE� ����������'LH�&HUDPLGH�XQWHUVFKHLGHQ�
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VLFK� LQ�GHU�$UW�GHU�=XVDPPHQVHW]XQJ�XQG�LKUHU�.HWWHQOlQJHQ��6LH�EHVLW]HQ�XQWHUVFKLHGOLFKH�

)HWWVlXUHQ��w�2+�)HWWVlXUHQ��GLH�KlXILJ�PLW�/LQROVlXUH�YHUEXQGHQ�VLQG��)HWWVlXUHQ�RKQH�2+�

*UXSSH� RGHU� D�2+� )HWWVlXUHQ��� ZHOFKH� PLW� 6SKLQJRVLQHQ�� ��+\GUR[\���6SKLQJRVLQ� RGHU�

3K\WRVSKLQJRVLQHQ��EHU�HLQH�$PLGELQGXQJ�YHUHVWHUW�VLQG��������������

'DV�&HUDPLG���ZHLVW�]�%��]X�HLQHP�JUR�HQ�%HVWDQGWHLO�/LQROVlXUH�DXI��GLH�QHEHQ�GHQ�w�2+�

)HWWVlXUHQ�PLW� LKUHU� .HWWH� GLH� 9HUNQ�SIXQJHQ� GHU� /LSLGPHPEUDQHQ� XQWHUHLQDQGHU� KHUVWHOOW�

�������������(LQ�0DQJHO�DQ�HVVHQWLHOOHU�)HWWVlXUH�ZLH�GHU�/LQROVlXUH��GHU�]�%��GXUFK�IDOVFKH�

(UQlKUXQJ� RGHU� LP� :LQWHU� DXIWUHWHQ� NDQQ� ������� I�KUW� ]X� HLQHU� 9HUlQGHUXQJ� XQG�

9HUULQJHUXQJ� GHV� ,QKDOWHV� GHU� Ä/DPHOODU� ERGLHV³� XQG� HLQHU� XQJHQ�JHQGHQ� 9HUQHW]XQJ� GHU�

,QWHU]HOOXODUUlXPH��'LHVH�9HUlQGHUXQJHQ� ]LHKHQ� HLQH� YHUPLQGHUWH�:DVVHUELQGXQJVIlKLJNHLW�

QDFK� VLFK�� I�KUHQ� ]X� HLQHU� UHDNWLYHQ� +\SHUSUROLIHUDWLRQ� GHV� 6WUDWXP� FRUQHXPV� XQG� HLQHU�

YHUPLQGHUWHQ�)OH[LELOLWlW�XQG�(ODVWL]LWlW�GHU�+DXW��/LQROVlXUH�E]Z��GDV�&HUDPLG���KDEHQ�DOVR�

HLQH� VHKU� ZLFKWLJH� )XQNWLRQ� EHL� GHU� $XIUHFKWHUKDOWXQJ� GHU� 3HUPHDELOLWlWVEDUULHUH�

�������������������

'DV�]HLJWHQ�DXFK�GLH�8QWHUVXFKXQJHQ�YRQ�:HUW]�XQG�0LWDUEHLWHUQ��������VRZLH�5RJHUV�XQG�

0LWDUEHLWHUQ� �������� LQ� GHQHQ� WRSLVFK� DSSOL]LHUWH� /LQROVlXUH� ]X� HLQHU� 9HUEHVVHUXQJ� GHU�

+DXWIHXFKWLJNHLW�EHL�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�I�KUWH������������

,QWUDLQGLYLGXHOO� EHVWHKHQ� MHGRFK� 8QWHUVFKLHGH� KLQVLFKWOLFK� GHU�

&HUDPLGNRQ]HQWUDWLRQVYHUWHLOXQJ�� 6R� ]HLJWHQ� <RVKLNDZD� XQG� 0LWDUEHLWHU� �������� GD�� GLH�

&HUDPLGH���������XQG���DQ�GHQ�%HXJHVHLWHQ�GHU�8QWHUDUPH�LQ�K|KHUHU�.RQ]HQWUDWLRQ�DOV�DQ�

GHQ�6WUHFNVHLWHQ�YRUNRPPHQ��������

�
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����$WRSLVFKHV� (N]HP� �%HVFKUHLEXQJ� GHV� .UDQNKHLWVELOGHV� XQG� GHU�

SDWKRSK\VLRORJLVFKHQ�*UXQGODJHQ�

������.OLQLN�

'DV� DWRSLVFKH� (N]HP� LVW� HLQH� HQW]�QGOLFKH�� FKURQLVFK� RGHU� FKURQLVFK� UH]LGLYLHUHQG�

YHUODXIHQGH� (UNUDQNXQJ� GHU� +DXW� PLW� DOWHUVDEKlQJLJHP� FKDUDNWHULVWLVFKHP�

9HUWHLOXQJVPXVWHU��'LH�(UVWPDQLIHVWDWLRQ�LVW�SULQ]LSLHOO�LQ�MHGHP�/HEHQVDOWHU�P|JOLFK��ZREHL�

LQ� FD�� ���� GHU� )lOOH� GLH� (UVWPDQLIHVWDWLRQ� LP� $OWHU� YRQ� ���� 0RQDWHQ� EHREDFKWHW� ZLUG�

���������������

,P�.OHLQNLQGDOWHU�WULWW�GDV�DWRSLVFKH�(N]HP�LQ�)RUP�HLQHV�VRJHQDQQWHQ�0LOFKVFKRUI��µFUXVWD�

ODFWHD¶��GDV�$XVVHKHQ�GHU�+DXWVWHOOHQ�KDW�bKQOLFKNHLW�PLW�DQJHEUDQQWHU�0LOFK��EHYRU]XJW�DQ�

*HVLFKW�XQG�6WUHFNVHLWHQ�DXI����������������XQG�ORNDOLVLHUW�VLFK�GDQQ�VSlWHU�YRUZLHJHQG�DQ�

GHQ�%HXJHQ��+DOV��*HVLFKW��*OXWHDOUHJLRQ�XQG�2EHUN|USHU�����������������������

.OLQLVFK� LVW� GDV� DWRSLVFKH� (N]HPV� JHNHQQ]HLFKQHW� GXUFK� GHQ� VWDUNHQ� -XFNUHL]�� HLQHQ�

FKURQLVFK� UH]LGLYLHUHQGHQ�9HUODXI�� HLQH� WURFNHQH�+DXW� XQG� HLQH� W\SLVFKH�0RUSKRORJLH� XQG�

/RNDOLVDWLRQ� ������������������� 'DU�EHUKLQDXV� ILQGHW� VLFK� KlXILJ� HLQH� SRVLWLYH�

)DPLOLHQDQDPQHVH��'LHVH� XQG�ZHLWHUH� GLDJQRVWLVFKH�.ULWHULHQ� VLQG� YRQ�+DQLILQ� XQG�5DMND�

�������DXVI�KUOLFK�EHVFKULHEHQ�ZRUGHQ�������

�

������3DWKRSK\VLRORJLH�

'DV� DWRSLVFKH�(N]HP� HQWZLFNHOW� VLFK� DXI� GHP�%RGHQ�HLQHU�JHQHWLVFKHQ�'LVSRVLWLRQ�� ,Q� FD��

����GHU�)lOOH�Ol�W�VLFK�LQ�GHU�)DPLOLHQDQDPQHVH�HLQH�+lXIXQJ�DWRSLVFKHU�(UNUDQNXQJHQ�ZLH�

$VWKPD� EURQFKLDOH�� +HXVFKQXSIHQ� �DOOHUJLVFKH� 5KLQLWLV� XQG� .RQMXQNWLYLWLV�� RGHU� HLQ�

DWRSLVFKHV� (N]HP� IHVWVWHOOHQ�� =ZLOOLQJVVWXGLHQ� IDQGHQ� EHL� HLQHLLJHQ� =ZLOOLQJHQ� HLQH�

.RQNRUGDQ]�YRQ��������������������������������%HL�GHU�5HDOLVDWLRQ�GHU�(UNUDQNXQJ�VSLHOHQ�

8PZHOWIDNWRUHQ� HLQH� ZLFKWLJH� 5ROOH�� +LHU]X� ]lKOHQ� VSH]LILVFKH� )DNWRUHQ� ZLH� $OOHUJHQH��

LQVEHVRQGHUH�$HURJHQH� �+DXVVWDXEPLOEHQ��7LHUHSLWKHOLHQ��XQG�1DKUXQJVPLWWHODOOHUJHQH� �(L��

0LOFK�� :HL]HQ�� 1�VVH�� HWF���� $XFK� 3VHXGRDOOHUJHQH� ZLH� EHLVSLHOVZHLVH�

1DKUXQJVPLWWHO]XVDW]VWRIIH�� PLNURELHOOH� )DNWRUHQ�� LQVEHVRQGHUH� 6WDSK\ORFRFFXV� DXUHXV��

LUULWDWLYH� )DNWRUHQ� ZLH� XQVDFKJHPl�H� .OHLGXQJ� XQG� SV\FKRVRPDWLVFKH� )DNWRUHQ� �6WUH���

.XPPHU�HWF��KDEHQ� HLQH� JUR�H� %HGHXWXQJ���

�������������������������������������������������������
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'HVZHLWHUHQ� VLQG� LPPXQRORJLVFKH�3UR]HVVH� YRQ�%HGHXWXQJ��6R� VWHOOW�PDQ�EHLP�DWRSLVFKHQ�

(N]HP� KlXILJ� HLQH� +\SHUVHQVLWLYLWlWVLPPXQUHDNWLRQ� YRP� 6RIRUWW\S� PLW� HUK|KWHP� ,J(�

6SLHJHO�JHJHQ�GLH�REHQ�JHQDQQWHQ�$OOHUJHQH�IHVW��'LHVH�,PPXQUHDNWLRQ�NDQQ�$XVO|VHU�HLQHU�

'HUPDWLWLV��ZLH�]�%��GDV�DWRSLVFKH�(N]HP��PLW�-XFNUHL]��(U\WKHP��9DVRGLODWDWLRQ��,QILOWUDWLRQ�

YRQ�/HXNR]\WHQ�XQG�=\WRNLQDXVVFK�WWXQJ�HWF��VHLQ���������������������������������������

'LH� �EHUZLHJHQG� SHULYDVNXOlU� XQG� VXEHSLGHUPDO� YRUNRPPHQGHQ� /DQJHUKDQV�=HOOHQ�

DWRSLVFKHU� +DXW� EHVLW]HQ� HLQH� HUK|KWH� $QWLJHQ�SUlVHQWLHUHQGH� $NWLYLWlW�� 6LH� ZHLVHQ�

VSH]LILVFKH� ,J(�%LQGXQJVVWHOOHQ�DXI��DQ�GHQHQ�GLH�,J(�$QWLN|USHU�DQKHIWHQ�XQG�VR�Y�D��HLQH�

YHUPHKUWH�,QWHUOHXNLQ���3URGXNWLRQ�GXUFK�DNWLYLHUWH�7�=HOOHQ�EHZLUNHQ��ZRGXUFK�HLQH�ZHLWHUH�

,J(�%LOGXQJ� DQJHUHJW� ZLUG� ���������������������� =\WRNLQH� ZHUGHQ� DEHU� DXFK� GLUHNW� GXUFK�

$OOHUJHQ�DNWLYLHUWH�.HUDWLQR]\WHQ�DXVJHVFK�WWHW�������

,Q� GHQ� DWRSLVFKHQ� /lVLRQHQ� NRPPHQ� LQ� JUR�HU� $Q]DKO� 0RQR]\WHQ�� 0DVW]HOOHQ� XQG�

(RVLQRSKLOH�YRU��ZHOFKH�GXUFK�GLH�$XVVFK�WWXQJ�YRQ�=\WRNLQHQ�HLQH�JHVWHLJHUWH�6\QWKHVH�YRQ�

(QW]�QGXQJVPHGLDWRUHQ��]�%��3URVWDJODQGLQH��XQG�HLQH�YHUVWlUNWH�$QWLN|USHUSURGXNWLRQ��YRU�

DOOHP�,J(��EHZLUNHQ�����������������������

'HVZHLWHUHQ�VFKHLQW�HLQH�YHUlQGHUWH�=XVDPPHQVHW]XQJ�GHU�7�+HOIHU]HOO�6XESRSXODWLRQHQ�]X�

EHVWHKHQ��'LHVH�lX�HUW�VLFK�LQ�HLQHP�hEHUZLHJHQ�GHU�,QWHUOHXNLQ�������XQG����VH]HUQLHUHQGHQ�

7+��6XESRSXODWLRQ�� ZHOFKH� HLQH� 6SH]LILWlW� DXI� �EHU� GLH� 6FKOHLPKlXWH� �5HVSLUDWLRQVWUDNW��

,QWHVWLQDOWUDNW� RGHU� �EHU� +DXWNRQWDNW�� DXIJHQRPPHQH� $OOHUJHQHQ� ]HLJHQ�� (LQH� YHUPHKUWH�

,QWHUOHXNLQ���3URGXNWLRQ��P|JOLFKHUZHLVH�GXUFK�0DVW]HOOHQ��7�=HOOHQ��I�KUW�]XU�JHVWHLJHUWHQ�

([SUHVVLRQ�YRQ�,J(�5H]HSWRUHQ�XQG�]X�HLQHU�6HQVLELOLVLHUXQJ�GHU�+DXW�JHJHQ�EHU�$OOHUJHQHQ�

�������������������� XQG� GLH� +DXW� ZLUG� DQIlOOLJHU� I�U� YLUDOH�� EDNWHULHOOH� XQG� P\NRWLVFKH�

(UNUDQNXQJHQ�� 3DWLHQWHQ�PLW� DWRSLVFKHP� (N]HP�ZHLVHQ� ]X� �EHU� ���� HLQH�%HVLHGOXQJ� GHU�

+DXW� PLW� 6WDSK\ORFRFFXV� DXUHXV�� GHVVHQ� .RORQLVLHUXQJ� XQWHU� DQGHUHP� DXFK� GXUFK� HLQHQ�

ZHQLJHU� VDXUHQ� S+�:HUW� DQ� GLHVHQ�+DXWDUHDOHQ� EHJ�QVWLJW�ZLUG�� DXI� �������6WDSK\ORFRFFXV�

DXUHXV� EHHLQIOX�W� DXI� XQWHUVFKLHGOLFKH� $UW� XQG� :HLVH� GXUFK� VHLQH� H[WUD]HOOXOlUHQ�

0DWUL[NRPSRQHQWHQ��]�%��(QWHURWR[LQ�$�XQG�%��6XSHUDQWLJHQ��&OXPSLQJ�IDFWRU��)LEURQHNWLQ�

ELQGHQGH� 3URWHLQH�� ]\WRWR[LVFKH� /LSDVHQ� XQG� 3URWHLQDVHQ�� GHQ� HQW]�QGOLFKHQ� 3UR]HVV� GHV�

DWRSLVFKHQ� (N]HPV� XQG� NDQQ� WR[LQXQDEKlQJLJ� GHQ� SURJUDPPLHUWHQ� =HOOWRG� �$SRSWRVH��

LQGX]LHUHQ��ZHOFKHU�P|JOLFKHUZHLVH�HLQH�FKURQLVFKH�=HOOVFKlGLJXQJ�EHLP�DWRSLVFKHQ�(N]HP�

QDFK�VLFK�]LHKW��'LH�(QWHURWR[LQH�$�XQG�%��DEHU�DXFK�DQGHUH�H[RJHQH�$OOHUJHQH�O|VHQ�EHL�GHQ�

3DWLHQWHQ� HLQH� JHVWHLJHUWH� ,QWHUOHXNLQDXVVFK�WWXQJ� �Y�D�� ,QWHUOHXNLQ� ��� �� XQG� ��� DXV� XQG�

VWLPXOLHUHQ� GDGXUFK�GLH� ,J(�6\QWKHVH�� HLQH�(RVLQRSKLOLH�XQG�HLQH�(QW]�QGXQJVUHDNWLRQ�GHU�
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+DXW� �GXUFK�=\WRNLQH��0DNURSKDJHQ�XQG�7�=HOOVWLPXODWLRQ��PLW�0DVW]HOOGHJUDQXODWLRQ�XQG�

$XVVFK�WWXQJ�YRQ�+LVWDPLQ������������������������������������������

$EVFKOLH�HQG� VHL� QRFK� DXI� GLH� %HGHXWXQJ� GHU� 6XEVWDQ]� 3�� HLQ� 1HXURSHSWLG�� GDV� YRQ� GHQ�

+DXWQHUYHQ�YHUPHKUW�EHL�SV\FKLVFKHP�6WUH��DEJHJHEHQ�ZLUG��KLQJHZLHVHQ��'LH�6XEVWDQ]�3�

I�KUW�]X�HLQHU�'HJUDQXODWLRQ�YRQ�0DVW]HOOHQ�XQG�HLQHU�YHUPHKUWHQ�)UHLVHW]XQJ�YRQ�+LVWDPLQ��

ZRGXUFK�GHU�-XFNUHL]�XQG�GLH�HQW]�GOLFKH�5HDNWLRQ�GHU�DWRSLVFKHQ�+DXW�DXIUHFKWHUKDOWHQ�XQG�

XQWHUVW�W]W�ZLUG�������

1HEHQ� LPPXQRORJLVFKHQ� 3UR]HVVHQ� VLQG� 'HIHNWH� LQ� GHU� (SLGHUPLV�� ]�� %�� LQ� )RUP� HLQHU�

6W|UXQJ� GHU� 3HUPHDELOLWlWVEDUULHUH� XQG� HLQHU� YHUlQGHUWHQ�/LSLG]XVDPPHQVHW]XQJ� �HYHQWXHOO�

OLHJW� HLQH� 5HLIXQJVVW|UXQJ� GHU� /LSLGH� PLW� DEQRUPHU� (Q]\PDNWLYLWlW� ]�%�� LQ� )RUP� HLQHU�

YHUlQGHUWHQ�$NWLYLWlW�GHU�6SKLQJRP\HOLQ�$F\ODVH�PLW�NRQVHNXWLY�YHUPLQGHUWHU�DQWLPLNURELHOO�

ZLUNVDPHU�6SKLQJRVLQNRQ]HQWUDWLRQ�YRU��SDWKRJHQHWLVFK�EHGHXWVDP��������������������'LHVHV�

P|FKWHQ�ZLU�LQ�XQVHUHU�IROJHQGHQ�6WXGLH�QlKHU�EHWUDFKWHQ��

�

������7KHUDSLH�

'LH�%HKDQGOXQJ�GHV�DWRSLVFKHQ�(N]HPV�JOLHGHUW�VLFK�LQ�HLQH�,QWHUYDOO���YRU]XJVZHLVHU�(LQVDW]�

YRQ� GLH� %DUULHUHIXQNWLRQ� YHUEHVVHUQGHQ� %DVLVH[WHUQD�� XQG� HLQH� SKDVHQJHUHFKWH�

DQWLHN]HPDW|VH�%HKDQGOXQJ� �X�D��9HUZHQGXQJ� WRSLVFKHU�*OXNRNRUWLNRLGH��$QWLKLVWDPLQLND��

$QWLELRWLND��89�%HVWUDKOXQJ�����������������

�
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����3VRULDVLV� YXOJDULV� �%HVFKUHLEXQJ� GHV� .UDQNKHLWVELOGHV� XQG� GHU�

SDWKRSK\VLRORJLVFKHQ�*UXQGODJHQ�

������.OLQLN�

'LH� 3VRULDVLV� LVW� HLQH� FKURQLVFK� HQW]�QGOLFKH� (UNUDQNXQJ� GHU� +DXW�PLW�$XVELOGXQJ� VFKDUI�

EHJUHQ]WHU�SXQNWI|UPLJHU�RGHU�WURSIHQI|UPLJ�H[DQWKHPDWLVFKHU�/lVLRQHQ��ZHOFKH�LP�9HUODXI�

GHU�(UNUDQNXQJ�]X�JU|�HUHQ��XQUHJHOPl�LJ�JHIRUPWHQ�3ODTXHV�YHUVFKPHO]HQ�N|QQHQ��KlXILJ�

DV\PPHWULVFK�EHJLQQHQ��|UWOLFK�EHJUHQ]W�EOHLEHQ�RGHU�VLFK�]XQHKPHQG�V\PPHWULVFK��EHU�GHQ�

.|USHU� DXVEUHLWHQ� �WHLOZHLVH� LVW� GLH� JHVDPWH� .|USHUREHUIOlFKH� EHWURIIHQ�� ����������� 'LH�

/lVLRQHQ� VLQG� U|WOLFK�� PLW� HLQHU� VLOEULJHQ�� XQWHUVFKLHGOLFK� GLFNHQ� 6FKXSSXQJ� EHGHFNW� XQG�

PHLVW� DQ� GHQ� 6WUHFNVHLWHQ� XQG� GHU� .RSIKDXW� ORNDOLVLHUW� �������� (LQ� FKDUDNWHULVWLVFKHU�

1DJHOEHIDOO� PLW� 7�SIHO��� .U�PHOQlJHOQ� �1DJHOG\VWURSKLHQ��� 2Q\FKRO\VHQ� VRZLH� JHOE�

EUlXQOLFKHQ� 1DJHOEHWWYHUlQGHUXQJHQ� LP� 6LQQH� GHU� VRJHQDQQWHQ� ÄgOIOHFNH³� WULWW�

P|JOLFKHUZHLVH� ]XVlW]OLFK� DXI� ������ 'LH� 3VRULDVLV� YXOJDULV� LVW� GLH� KlXILJVWH�

$XVSUlJXQJVIRUP�� 0DQ� XQWHUVFKHLGHW� HLQHQ� 7\S� ��PLW� IU�KHP� 0DQLIHVWDWLRQVDOWHU� �������

-DKUH���HLQHP�VWDUNHQ�%HIDOO�GHU�+DXW�XQG��HLQHU�IDPLOLlUHQ�'LVSRVLWLRQ�VRZLH�HLQHU�+/$�%�

����� +/$�%� ���� XQG� +/$�&Z� ��$VVR]LDWLRQ� ���� YRQ� HLQHP� 7\S� �� PLW� VSlWHUHP�

0DQLIHVWDWLRQVDOWHU� ������� -DKUH��� JHULQJJUDGLJHUHP� +DXWEHIDOO� XQG� IHKOHQGHU� IDPLOLlUHU�

'LVSRVLWLRQ�E]Z��+/$�$VVR]LDWLRQ������������

6RQGHUIRUPHQ� GHU� (UNUDQNXQJ� VWHOOHQ� XQWHU� DQGHUHP� GDU� GLH� 3VRULDVLV� DUWKURSDWKLFD� �VWDUN�

VFKPHU]KDIW� JHVFKZROOHQH� *HOHQNH�� +/$�%��� $VVR]LDWLRQ� ������ GLH� 3VRULDVLV� SXVWXORVD�

�$XVELOGXQJ� VWHULOHU� 3XVWHOQ�PLW� OHXNR]\WlUHQ� $QVDPPOXQJHQ� LQ� GHU� %ODVHQIO�VVLJNHLW� �����

VRZLH� GLH� 3VRULDVLV� HU\WKURGHUPDWLFD� �%HIDOO� GHV� JHVDPWHQ� .|USHUV� PLW� H[WHQVLYHU�

3ODTXHELOGXQJ�� )LHEHU� XQG� VWDUNHP� -XFNUHL]� LQIROJH� HLQHU� 6HQVLELOLVLHUXQJVUHDNWLRQ� GHV�

.|USHUV� DXI� HLQH� WRSLVFKH� 7KHUDSLH�� SRVWLQIHNWL|V� RGHU� QDFK� $EVHW]HQ� YRQ� RUDOHQ�

&RUWLFRVWHURLGHQ�HWF���������

������3DWKRSK\VLRORJLH�

(LQH�JHQHWLVFKH�'LVSRVLWLRQ�VRZLH�HLQH�+/$�$VVR]LDWLRQ��+/$�%�����+/$�%�����+/$�&Z���

NRQQWH� LQ� =ZLOOLQJVVWXGLHQ� �.RQNRUGDQ]� YRQ� ���� EHL� HLQHLLJHQ� =ZLOOLQJHQ���

%HY|ONHUXQJVVWXGLHQ�� +/$�$QDO\VHQ� HWF�� QDFKJHZLHVHQ� ZHUGHQ� �������������� $XFK�

8PZHOWIDNWRUHQ�VSLHOHQ�LP�6LQQH�HLQHU�PXOWLIDNWRULHOOHQ�9HUHUEXQJ�HLQH�ZLFKWLJH�5ROOH�ZLH�

]�%�� GDV� $XIWUHWHQ� SVRULDWLVFKHU� /lVLRQHQ� DQ� 9HUOHW]XQJVDUHDOHQ� GHU� +DXW�� EHL� ,QIHNWLRQHQ�

�]�%�� QDFK� DNXWHQ� RGHU� FKURQLVFKHQ� 6WUHSWRNRNNHQLQIHNWLRQHQ�� +,9�,QIHNWLRQHQ�� FKURQLVFK�



� ��

HQW]�QGOLFKHQ� 'DUPHUNUDQNXQJHQ��� LP� 5DKPHQ� PDOLJQHU� (UNUDQNXQJHQ�� QDFK� VFKZHUHQ�

SV\FKLVFKHQ� %HODVWXQJVVLWXDWLRQHQ� RGHU� *HEXUWHQ� XQG� NOLPDWLVFKHQ� 9HUlQGHUXQJHQ�

�YHUVWlUNWHV�$XIWUHWHQ� SVRULDWLVFKHU�/lVLRQHQ� LP�:LQWHU� RGHU� EHL� JHULQJHU�/XIWIHXFKWLJNHLW��

��������������������������

+LVWRORJLVFK� ]HLJW� GLH� SVRULDWLVFKH� +DXW� HLQH� $NDQWKRVH� GHU� (SLGHUPLV�� ELQGHJHZHELJ�

DXVJH]RJHQH� 3DSLOOHQ� PLW� 3UROLIHUDWLRQ� XQG� 'LODWDWLRQ� YRQ� .DSLOODUHQ� XQG� HLQHU�

GDU�EHUOLHJHQGHQ� VHKU� G�QQHQ� HSLGHUPDOHQ� 6FKLFKW�� 'LH� PLWRWLVFKH� $NWLYLWlW� GHV� 6WUDWXP�

EDVDOH�LVW�XP�GDV����IDFKH�HUK|KW��HLQ�SVRULDWLVFKHU�.HUDWLQR]\W�KDW�HLQH�'LIIHUHQ]LHUXQJV]HLW�

YRQ�����7DJHQ� �QRUPDO�FD����:RFKHQ����ZDV�]X�HLQHU�9HUEUHLWHUXQJ�GHV�6WUDWXP�EDVDOH�PLW�

9RUNRPPHQ� YRQ� .HLP]HOOHQ� XQG� SRVWPLWRWLVFK� GLIIHUHQ]LHUWHQ� =HOOHQ�� GHP� )HKOHQ� GHV�

6WUDWXP� JUDQXORVXP�� HLQHU� +\SHU�� XQG� 3DUDNHUDWRVH� GHV� 6WUDWXP� FRUQHXP�� XQG� HLQHU�

9HUNOHLQHUXQJ� GHU� &RUQHR]\WHQ� I�KUW� XQG� PLW� HLQHU� )XQNWLRQVEHHLQWUlFKWLJXQJ� GHU�

3HUPHDELOLWlWVEDUULHUH�HLQKHUJHKHQ�NDQQ������������������,PPXQRORJLVFKH�3UR]HVVH�VFKHLQHQ�

DXFK�LQ�GHU�3DWKRJHQHVH�GHU�3VRULDVLV�HLQH�ZLFKWLJH�%HGHXWXQJ�]X�VSLHOHQ��6R�ILQGHW�VLFK�LQ�

GHQ� 3DSLOOHQ� SVRULDWLVFKHU� +DXW� HLQ� ,QILOWUDW� PLW� ]DKOUHLFKHQ� /HXNR]\WHQ� �0XQUR�

0LNURDE]HVVH�GHU�(SLGHUPLV���7�/\PSKR]\WHQ��0DNURSKDJHQ�XQG�+LVWLR]\WHQ� ��������������

%HL� GHU� 3VRULDVLV� EHVWHKW� HLQH� JHVWHLJHUWH� 3KRVSKROLSDVH� $��$NWLYLWlW� PLW� HUK|KWHU�

/HXNRWULHQ�%�� .RQ]HQWUDWLRQ� �(QW]�QGXQJVPHGLDWRU�� ������ $X�HUGHP� ZHUGHQ� HUK|KWH�

7UDQVPLWWHUNRQ]HQWUDWLRQHQ� �F�$03�� F�*03�� ,3�� HWF��� LQ� GHQ� SVRULDWLVFKHQ� /lVLRQHQ�

JHPHVVHQ�� GLH� HLQH� )HKOUHJXODWLRQ� GHU�=HOOSUROLIHUDWLRQ� �+\SHUSUROLIHUDWLRQ�� LQGX]LHUHQ� XQG�

HLQH� QDFK� PHFKDQLVFKHU� 5HL]XQJ� VWDUN� HUK|KWH� 7*)�DOSKD� ([SUHVVLRQ� PLW�

SUROLIHUDWLRQVVWLPXOLHUHQGHU�:LUNXQJ�YHUXUVDFKHQ�N|QQWHQ� ���������(LQH� ,PPXQDQWZRUW�PLW�

=\WRNLQDXVVFK�WWXQJ� �]�%�� ,QWHUOHXNLQH�� ,QWHUIHURQH�� DXI� QRFK� QLFKW� LGHQWLIL]LHUWH�

,PPXQRJHQH� �]�%�� 6WUDWXP� FRUQHXP�$QWLJHQH��0LNURELHOOH�$QWLJHQH� HWF��� N|QQWH� HEHQIDOOV�

HLQ� $XVO|VHU� GHU� +\SHUSUROLIHUDWLRQ� VHLQ� ������������ $X�HUGHP� VSLHOHQ�1HXURSHSWLGH� �]�%��

6XEVWDQ]� 3�� 9,3�� DOV� $XVO|VHU� HLQHU� ORNDOHQ� QHXURJHQHQ� (QW]�QGXQJVDQWZRUW� �LQ� )RUP�

SVRULDWLVFKHU� /lVLRQHQ�� HLQH� EHGHXWHQGH� 5ROOH� ������ 'LHVH� 9RUJlQJH� EHVFKUHLEHQ� GHQ�

3DWKRPHFKDQLVPXV�PRGLIL]LHUHQGH� )DNWRUHQ�� GHU� DXVO|VHQGH�)DNWRU� LVW� DEHU�ZHLWHUKLQ�QRFK�

QLFKW�EHNDQQW�������

�

������7KHUDSLH�

'LH� 7KHUDSLH� GHU� 3VRULDVLV� YXOJDULV� EHLQKDOWHW� NHUDWRO\WLVFKH� �6DOL]\OVlXUH�� +DUQVWRII���

DQWLLQIODPPDWRULVFKH� �&LJQROLQ�� *OXNRNRUWLNRLGH�� XQG� SUROLIHUDWLRQVQRUPDOLVLHUHQGH�



� ��

�9LWDPLQ� '��$QDORJD��0D�QDKPHQ�� ������������� )�U� DXI� HLQH� DOOHLQLJH� WRSLVFKH� 7KHUDSLH�

QLFKW�DQVSUHFKHQGH�(UNUDQNXQJHQ�VWHOOW�GLH�3KRWRFKHPRWKHUDSLH�LQ�GHU�)RUP�GHU�389$�����

0HWKR[\SVRUDOHQ� XQG� HLQH� 89$�%HVWUDKOXQJ�� %HKDQGOXQJ�� GLH� KHXWH� EHYRU]XJW� DOV� %DGH�

389$� GXUFKJHI�KUW� ZLUG�� HLQH� ZLUNXQJVYROOH� %HKDQGOXQJVPRGDOLWlW� GDU�� �����������

=XVlW]OLFK� EHQ|WLJHQ� 3VRULDVLVSDWLHQWHQ� SV\FKLVFKH� +LOIHVWHOOXQJHQ�� XP� LKUH� FKURQLVFKH�

(UNUDQNXQJ��ZHOFKH�MH�QDFK�$XVSUlJXQJVJUDG�GDV�lX�HUH�(UVFKHLQXQJVELOG��GDV�N|USHUOLFKH�

:RKOEHILQGHQ�XQG�GDV�6HOEVWEHZX�WVHLQ�GHU�3DWLHQWHQ� VWDUN�EHHLQIOX�W�� ]X� DN]HSWLHUHQ�XQG�

PLW�LKU�OHEHQ�]X�OHUQHQ�����������

�



� ��

����6HERUUKRLVFKHV� (N]HP� �%HVFKUHLEXQJ� GHV� .UDQNKHLWVELOGHV� XQG� GHU�

SDWKRSK\VLRORJLVFKHQ�*UXQGODJHQ�

������.OLQLN�

'DV� VHERUUKRLVFKH� (N]HP� LVW� HLQH� FKURQLVFKH�� LQ� XQUHJHOPl�LJHQ� $EVWlQGHQ�

ZLHGHUDXIWUHWHQGH�'HUPDWLWLV�� =XP� HUVWHQ�0DO�ZXUGH� HV� ����� YRQ�8QQD� EHVFKULHEHQ� ������

0DQ� XQWHUVFKHLGHW� HLQH� (UZDFKVHQHQIRUP�� GLH� VLFK� HUVWPDOLJ� PLW� %HJLQQ� GHU�

7DOJGU�VHQDNWLYLWlW� LQ� GHU� 3XEHUWlW� PDQLIHVWLHUW�� HLQ� JHKlXIWHV� $XIWUHWHQ� XP� GDV� ����

/HEHQVMDKU� DXIZHLVW� XQG� HLQH� SDWKRJHQHWLVFKH� %HWHLOLJXQJ� GHV� +HIHSLO]HV� 3LW\URVSRUXP�

RYDOH� ]HLJW� ������������ YRQ� HLQHU�6lXJOLQJVIRUP�� ZHOFKH� YRU� GHP� ��� /HEHQVPRQDW� EHJLQQW�

XQG� HLQHQ� VHOEVWOLPLWLHUHQGHQ�9HUODXI�PLW�$EKHLOXQJ� LQQHUKDOE� YRQ� �� ELV� ��0RQDWHQ� ]HLJW�

������ (LQH� %HWHLOLJXQJ� GHV� +HIHSLO]HV� 3LW\URVSRUXP� RYDOH� NRQQWH� EHLP� NLQGOLFKHQ�

VHERUUKRLVFKHQ� (N]HP� QRFK� QLFKW� HLQGHXWLJ� QDFKJHZLHVHQ�ZHUGHQ� ������9HUPXWOLFK� HUK|KW�

HLQ�VHERUUKRLVFKHV�(N]HP�LP�6lXJOLQJVDOWHU�GLH�:DKUVFKHLQOLFKNHLW�HLQHU�0DQLIHVWDWLRQ�GHV�

DWRSLVFKHQ�(N]HPV�RGHU�HLQHU�3VRULDVLV�LP�-XJHQG��E]Z��(UZDFKVHQHQDOWHU����������

'LH�(UZDFKVHQHQIRUP�GHV�VHERUUKRLVFKHQ�(N]HPV�NRPPW�KlXILJ�SHULIROOLNXOlU�YRU�XQG�ZHLVW�

HLQH� FKDUDNWHULVWLVFKH� /RNDOLVDWLRQ� LQ� 5HJLRQHQ� PLW� YHUPHKUWHU� 7DOJGU�VHQ]DKO� �.RSIKDXW��

SRVW�� XQG� SHULDXULNXOlU�� 6WLUQ�� PHGLDOHU� $QWHLO� GHU� $XJHQEUDXHQ�� +DDUDQVDW]�� 6FKOlIHQ��

1DVRODELDOIDOWHQ�� *ODEHOOD�� %DUWUHJLRQ� XQG� DQ� GHU� EHKDDUWHQ� %UXVW�� DXI� ��������������� 'LH�

/lVLRQHQ�VLQG�URW��NUHLVUXQG�RGHU�SRO\]\NOLVFK��HUEV��ELV�JHOGVW�FNJUR���VFKDUI�EHJUHQ]W�XQG�

KlXILJ�PLW�HLQHU�ZHL��JHOEHQ�� IHWWLJHQ�6FKXSSXQJ�YHUVHKHQ����������������'LH�HN]HPDW|VHQ�

+HUGH�N|QQHQ�LQ�HLQLJHQ�)lOOHQ�GXUFK�HLQH�VSRQJRLGH�8PZDQGOXQJ�]X�HLQHU�%OlVFKHQELOGXQJ�

I�KUHQ�XQG�QlVVHQ�������

������3DWKRS\VLRORJLH�

'DV�VHERUUKRLVFKH�(N]HP�]HLJW�HLQH�3UlYDOHQ]�YRQ�FD�������LQ�GHU�%HY|ONHUXQJ�XQG�ZHLVW�

HLQH� OHLFKWH� %HYRU]XJXQJ� GHV� PlQQOLFKHQ� *HVFKOHFKWHV� DXI� ������ 'LH� 0DQLIHVWDWLRQ� GHV�

VHERUUKRLVFKHQ�(N]HPV�ZLUG�GXUFK�]DKOUHLFKH�)DNWRUHQ�EHVWLPPW��+LHU�VSLHOHQ�GHU�S+�:HUW�

GHU� +DXW� �KlXILJ� ZHFKVHOQGH�� ZHQLJHU� VDXUH� :HUWH� LQ� $UHDOHQ� PLW� VWDUNHU� 6FKZHL��� XQG�

7DOJSURGXNWLRQ� XQG� GDGXUFK� JHULQJHUH� JHUPL]LGH� :LUNXQJ� ������� GDV� 9HUKlOWQLV� GHU�

$QGURJHQ�gVWURJHQ�.RQ]HQWUDWLRQ� �KRKH� $QGURJHQNRQ]HQWUDWLRQHQ� EHJ�QVWLJHQ� GLH�

(QWZLFNOXQJ� HLQHV� VHERUUKRLVFKHQ� (N]HPV� ]�%�� WULWW� EHL� )UDXHQ� QDFK� GHU� 0HQRSDXVH�

�hEHUZLHJHQ� GHU� $QGURJHQH�� GDV� VHERUUKRLVFKHQ� (N]HPV� KlXILJHU� DXI� ������� SV\FKLVFKHU�



� ��

6WUH��� hEHUP�GXQJ�� WURFNHQH� /XIW�� 8PZHOWYHUVFKPXW]XQJ�� H[]HVVLYHU� $ONRKROJHQX�� XQG�

NDOWH� -DKUHV]HLWHQ� �PLW� IHKOHQGHU� 6RQQHQHLQVWUDKOXQJ� E]Z�� JHUPL]LGHU�:LUNXQJ� GHU� 89%�

6WUDKOHQ�� HLQH� ZLFKWLJH� 5ROOH� ��������� $X�HUGHP� ZLUG� HLQ� JHKlXIWHV� $XIWUHWHQ� GHV�

VHERUUKRLVFKHQ� (N]HPV� EHL� FKURQLVFK� QHXURORJLVFKHQ� (UNUDQNXQJHQ� �]�%�� 0�� 3DUNLQVRQ�

�QDFK� /�'RSD� (LQQDKPH� 9HUPLQGHUXQJ� GHU� 3DUNLQVRQV\PSWRPDWLN� XQG� %HVVHUXQJ� GHV�

(N]HPV� ������ 3DUDO\VH� HLQHV� *HVLFKWVQHUYHQ�� 'HSUHVVLRQHQ� ������ XQG� (UNUDQNXQJHQ� GHV�

,PPXQV\VWHPV�PLW�YHUlQGHUWHU�E]Z��KHUDEJHVHW]WHU�7�=HOOIXQNWLRQ��+,9�3DWLHQWHQ�]HLJWHQ�LP�

XQPLWWHOEDUHP� =XVDPPHQKDQJ� PLW� GHU� 'LDJQRVH� $,'6�� NXU]H� =HLW� YRUKHU� RGHU� KLQWHUKHU��

KlXILJ�HLQH�(UVWPDQLIHVWDWLRQ�HLQHV�VHKU�VWDUN�DXVJHSUlJWHQ�VHERUUKRLVFKHQ�(N]HPV��ZHOFKHV�

VLFK�PLW�9HUVFKOHFKWHUXQJ�GHU�*UXQGHUNUDQNXQJ�VWlUNHU�DXVSUlJW��EHREDFKWHW�������������$OV�

HLQ� ZLFKWLJHU� SDWKRJHQHWLVFKHU� )DNWRU� LVW� DXFK� GHU� OLSRSKLOH� +HIHSLO]� 3LW\URVSRUXP� RYDOH�

�DXFK�0DODVVH]LD�IXUIXU�JHQDQQW��DQ]XVHKHQ��GHU�]XU�QRUPDOHQ�)ORUD�GHU�+DXW�EHL�IDVW�DOOHQ�

(UZDFKVHQHQ�JHK|UW��ZlKUHQG�HU�EHL�.LQGHUQ�QXU�VHKU�VHOWHQ�]X�LVROLHUHQ�LVW��LP�$OWHU�YRQ���

ELV� ��� -DKUHQ� Ol�W� HU� VLFK� LQ� FLUFD� ������� LP� $OWHU� YRQ� ��� ELV� ��� -DKUHQ� LQ� �������

QDFKZHLVHQ��������8QWHU�3XQNW������ZLUG�VHLQH�SDWKRJHQHWLVFKH�%HGHXWXQJ�JHQDXHU�EHWUDFKWHW���

'LH� VHERUUKRLVFKHQ� /lVLRQHQ� ZHLVHQ� KLVWRORJLVFK� HLQ� GHU� 3VRULDVLV� lKQHOQGHV� %LOG� PLW�

3DUDNHUDWRVH�XQG�OHLFKWHU�$NDQWKRVH�DXI��]HLJHQ�DEHU�LP�8QWHUVFKLHG�]XU�3VRULDVLV�]XVlW]OLFK�

HLQH�OHLFKWH�6SRQJLRVH��

(LQH� (QW]�QGXQJUHDNWLRQ� LQ� GHU�'HUPLV�PLW� FKURQLVFK� HQW]�QGOLFKHP� ,QILOWUDW� �QHXWURSKLOH�

/HXNR]\WHQ��&'��=HOOHQ�E]Z��/DQJHUKDQV]HOOHQ��I�KUW�]X�HLQHU�JHVWHLJHUWHQ�7HLOXQJVUDWH�GHU�

.HUDWLQR]\WHQ�PLW�VWlUNHUHU�6FKXSSXQJ����������������

�

������7KHUDSLH�

'DV�DGXOWH� VHERUUKRLVFKH�(N]HP�VSULFKW� LQ�GHU�5HJHO�JXW� DXI�GLH� WRSLVFKH�$SSOLNDWLRQ�YRQ�

$QWLP\NRWLND� �]�%�� .HWRFRQD]RO�� 0LFRQD]RO�� DQ� ��������������������� 8QWHUVW�W]HQG� NDQQ�

DXFK�HLQH�.RPELQDWLRQ�PLW�WRSLVFKHQ�*OXNRNRUWLNRLGHQ�VLQQYROO�VHLQ�������



� ��

����3DWKRSK\VLRORJLVFKH�%HGHXWXQJ�GHV�+HIHSLO]HV�3LW\URVSRUXP�RYDOH�EHL�GHQ�FKURQLVFK�

HQW]�QGOLFKHQ�+DXWHUNUDQNXQJHQ�DWRSLVFKHV�(N]HP��3VRULDVLV�YXOJDULV�XQG�

VHERUUKRLVFKHV�(N]HP�

'HU�]XU�QRUPDOHQ�0LNURIORUD�GHV�(UZDFKVHQHQ�JHK|UHQGH�OLSRSKLOH�+HIHSLO]�3LW\URVSRUXP�

RYDOH�EHQ|WLJW�I�U�VHLQ�:DFKVWXP�ODQJNHWWLJH�)HWWVlXUHQ�XQG�DHUREH�%HGLQJXQJHQ�

���������������XQG�VLHGHOW�VLFK�EHYRU]XJW�DQ�VHEXPUHLFKHQ�$UHDOHQ��.RSIKDXW��6WLUQ��

1DVRODELDOIDOWHQ��HWF���DQ��������$XIJUXQG�VHLQHU�/LSR[\JHQDVH�$NWLYLWlW�LVW�3LW\URVSRUXP�

RYDOH�LQ�GHU�/DJH��XQJHVlWWLJWH�IUHLH�)HWWVlXUHQ�DXV�7ULJO\FHULGHQ�RGHU�PHQVFKOLFKHP�6HEXP�

KHUDXV]XVSDOWHQ�����������

3LW\URVSRUXP�RYDOH�LVW�GHU�(UUHJHU�GHU�3LW\ULDVLV�YHUVLFRORU��KLHU�YHUlQGHUW�VLFK�GLH�+HIHIRUP�

LQ�GLH�0\FHOIRUP��XQG�GHU�3LW\URVSRUXP�)ROOLNXOLWLV��KLHU�ZLUG�3LW\URVSRUXP�RYDOH�LQ�GHQ�

+DDUIROOLNHOQ�JHIXQGHQ�XQG�YHUXUVDFKW�MXFNHQGH�3DSHOQ�XQG�3XVWHOQ������������������'LH�

+HIH�ZHLVW�EHL�UHODWLY�KRKHU�/XIWIHXFKWLJNHLW��KRKHQ�7HPSHUDWXUHQ��VWDUNHP�6FKZLW]HQ�RGHU�

HLQHU�6XSSUHVVLRQ�GHV�,PPXQV\VWHPV�HLQH�=XQDKPH�LKUHU�3DWKRJHQLWlW�DXI��ZDV�]�%��HLQ�

JHKlXIWHV�$XIWUHWHQ�YRQ�3LW\ULDVLV�YHUVLFRORU�XQG�HLQHP�VHERUUKRLVFKHQ�(N]HPV�EHL�$,'6�

3DWLHQWHQ�XQG�3DWLHQWHQ�XQWHU�HLQHU�V\VWHPLVFKHQ�*OXNRNRUWLNRLGWKHUDSLH�HUNOlUHQ�N|QQWH�

�������������������

%HLP�VHERUUKRLVFKHQ�(N]HP�ZLUG�HLQH�8QWHUKDOWXQJ�GHU�+DXWYHUlQGHUXQJHQ�GXUFK�

3LW\URVSRUXP�RYDOH�DOV�ZDKUVFKHLQOLFK�DQJHVHKHQ��=DKOUHLFKH�0HGLNDPHQWHQVWXGLHQ�IDQGHQ�

XQWHU�9HUZHQGXQJ�DQWLP\NRWLVFKHU�6XEVWDQ]HQ�ZLH�.HWRNRQD]RO�RGHU�0LFRQD]RO�HLQH�

HLQGHXWLJH�%HVVHUXQJ�GHU�NOLQLVFKHQ�6\PSWRPDWLN��GLH�PLW�HLQHU�5HGXNWLRQ�GHU�3LW\URVSRUXP�

RYDOH�%HVLHGOXQJ�NRUUHOLHUWH�����������������������

'D�3LW\URVSRUXP�RYDOH�HLQ�OLSRSKLOHU�+HIHSLO]�LVW��ZLUG�DOV�8UVDFKH�VHLQHU�3DWKRJHQLWlW�XQG�

VHLQHU�YHUVWlUNWHQ�%HVLHGOXQJ�GHU�+DXW�EHLP�VHERUUKRLVFKHQ�(N]HP��LQ�����1DFKZHLV�YRQ�

3LW\URVSRUXP�RYDOH�LQ�GHU�0LNURIORUD�YRQ�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�LP�9HUJOHLFK�

HLQHU�%HVLHGOXQJ�YRQ�����GHU�+DXWJHVXQGHQ��DXFK�HLQH�9HUlQGHUXQJ�GHU�

/LSLG]XVDPPHQVHW]XQJ�GHU�(SLGHUPLV�JHVHKHQ����������'XUFK�GLH�/LSR[\JHQDVH�$NWLYLWlW�

�DNWLYLHUW�GHQ�DOWHUQDWLYHQ�:HJ�GHV�.RPSOHPHQWV\VWHPV��YRQ�3LW\URVSRUXP�RYDOH�N|QQHQ�

$EEDXSURGXNWH�HQWVWHKHQ��GLH�P|JOLFKHUZHLVH�LQ�GHU�/DJH�VLQG��HLQH�5HDNWLRQ�GHU�+DXW�PLW�

(QW]�QGXQJ��YHUVWlUNWHU�3UROLIHUDWLRQ�GHU�(SLGHUPLV�XQG�6FKXSSXQJ�KHUYRU]XUXIHQ��'LHVH�

5HDNWLRQ�N|QQWH��EHU�WR[LVFKH�RGHU�LPPXQRORJLVFKH�3UR]HVVH�YHUPLWWHOW�VHLQ�

�������������������
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(LQ�JHVXQGHU�0HQVFK�UHDJLHUW�DXI�HLQH�LQWHQVLYHUH�%HVLHGOXQJ�GHU�+DXW�GXUFK�3LW\URVSRUXP�

RYDOH�PLW�HLQHU�JHVWHLJHUWHQ�]HOOXOlUHQ�,PPXQUHDNWLRQ�XQG�%LOGXQJ�YRQ�=\WRNLQHQ�

�,QWHUOHXNLQ������,QWHUIHURQ���%HL�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�WULWW�KLQJHJHQ�HLQH�

�EHUVFKLH�HQGH�,PPXQUHDNWLRQ�PLW�$QWLN|USHUELOGXQJ��,J0��,J*��,J$��JHJHQ�3LW\URVSRUXP�

RYDOH�DXI������������'LHVH�$QQDKPH�ZXUGH�VFKRQ�LQ�]DKOUHLFKHQ�6WXGLHQ�XQWHUVXFKW�XQG�

LPPHU�ZLHGHU�NRQWURYHUV�GLVNXWLHUW���������0DQ�YHUPXWHW�DX�HUGHP��GD��EHL�3HUVRQHQ�PLW�

HN]HPEHGLQJWHQ�$EVFK�UIXQJHQ��5LVVHQ�RGHU�([NRULDWLRQHQ�LQ�GHU�+DXW�HLQH�VWlUNHUH�

6HQVLELOLVLHUXQJ�JHJHQ�EHU�3LW\URVSRUXP�RYDOH�HUIROJW��GD�KLHU�GDV�(LQGULQJHQ�GHU�

0LNURRUJDQLVPHQ�XQG�GHU�.RQWDNW�PLW�GHP�,PPXQV\VWHP�GXUFK�GLH�9HUOHW]WXQJHQ�DQ�GHU�

+DXW�HUOHLFKWHUW�ZXUGH������

,Q�$QEHWUDFKW�DOO�GLHVHU�8QWHUVXFKXQJVHUJHEQLVVH�LVW�GLH�SDWKRJHQHWLVFKH�%HGHXWXQJ�YRQ�

3LW\URVSRUXP�RYDOH�QLFKW�YRQ�GHU�+DQG�]X�ZHLVHQ��ZREHL�GHU�JHQDXH�=XVDPPHQKDQJ�

]ZLVFKHQ�HLQHU�6W|UXQJ�GHU�3HUPHDELOLWlWVEDUULHUH��HLQHP�YHUlQGHUWHQ�+DXW�S+�:HUW��GHP�

,PPXQV\VWHP�XQG�GHU�YHUPHKUWHQ�%HVLHGOXQJ�GHU�+DXW�PLW�GHP�OLSRR[\JHQDVHKDOWLJHQ�

+HIHSLO]�3LW\URVSRUXP�RYDOH�GHU]HLW�QLFKW�EHNDQQW�LVW��

'LH�5ROOH�YRQ�3LW\URVSRUXP�RYDOH�EHLP�$WRSLVFKHQ�(N]HP�LVW�GXUFK�HLQH�,J(�

$QWLN|USHUELOGXQJ�JHJHQ�GHQ�+HIHSLO]�JHNHQQ]HLFKQHW��ZHOFKH�DQ�/DQJHUKDQV]HOOHQ�

JHEXQGHQ�HLQH�=\WRNLQDXVVFK�WWXQJ��X�D��,QWHUOHXNLQ����LQGX]LHUHQ�XQG�0DVW]HOOHQ�DNWLYLHUHQ�

NDQQ��VR�GD��+LVWDPLQ�XQG�(QW]�QGXQJVPHGLDWRUHQ�IUHLJHVHW]W�ZHUGHQ��+LHUDXV�UHVXOWLHUHQ�

HLQ�VWDUNHU�-XFNUHL]�XQG�HLQH�VSRQJL|VH�'HUPDWLWLV���������(LQH�GHUDUWLJH�5HDNWLRQ�LVW�YRU�

DOOHP�EHL�HLQHP��EHUZLHJHQG�LP�.RSI�+DOV�%HUHLFK�ORNDOLVLHUWHP�DWRSLVFKHQ�(N]HP�]X�

EHREDFKWHQ�������������GD�KLHU�GXUFK�H[WUHPHV�(LQIHWWHQ�GHU�DWRSLVFKHQ�/lVLRQHQ�GDV�

:DFKVWXP�GHV�OLSRSKLOHQ�3LW\URVSRUXP�RYDOH�JHI|UGHUW�ZLUG��ZHOFKHV�GDQQ�]X�HLQHU�

+\SHUVHQVLELOLVLHUXQJ�GHU�$UHDOH�]�%���EHU�+DXWULVVH�XQG�HQWVSUHFKHQGHU�,PPXQUHDNWLRQ�

I�KUW����������

'LH�5ROOH�YRQ�3LW\URVSRUXP�RYDOH�EHL�GHU�3VRULDVLV�ZLUG�GHXWOLFK�GXUFK�GLH�7DWVDFKH��GD��

QHXH�SVRULDWLVFKH�3ODTXHV��DX�HUKDOE�HLQHV�SVRULDWLVFKHQ�6FKXEHV��GXUFK�HSLNXWDQ�

DXIJHEUDFKWH�=HOOEHVWDQGWHLOH�YRQ�3LW\URVSRUXP�RYDOH�LQGX]LHUW�ZHUGHQ�N|QQHQ����������%HL�

3DWLHQWHQ�PLW�3VRULDVLV�VFKHLQW�HLQH�SDWKRORJLVFKH�*HZHEHUHDNWLRQ�DXI�GLHVHQ�PLNURELHOOHQ�

5HL]�RGHU�HLQHQ�5HL]�GHU�PLNURELHOOHQ�$EEDXSURGXNWH�YRU]XOLHJHQ��GHU�YRQ�JHVXQGHU�+DXW�

WROHULHUW�ZLUG�������(LQH�DQWLP\NRWLVFKH�7KHUDSLH�NRQQWH�DX�HUGHP�SVRULDWLVFKH�/lVLRQHQ�

EHVVHUQ���������

�
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����)UDJHVWHOOXQJ�GHU�8QWHUVXFKXQJ�

,P� 5DKPHQ� GHU� YRUOLHJHQGHQ� $UEHLW� VROO� GLH� 3HUPHDELOLWlWVEDUULHUH� GHU� +DXW� XQG� GLH�

,QWDNWKHLW� LKUHV� VWUXNWXUHOOHQ� $XIEDXV� GXUFK� QLFKW� LQYDVLYH�� URXWLQHPl�LJ� EHUHLWV� HWDEOLHUWH�

XQG�QHXDUWLJH�QLFKW�HWDEOLHUWH�LQ�YLYR�7HFKQLNHQ�I�U�GLH�GUHL�GXUFK�HLQH�NXWDQH�(QW]�QGXQJ�

FKDUDNWHULVLHUWHQ� 'HUPDWRVHQ�� DWRSLVFKHV� (N]HP�� 3VRULDVLV� YXOJDULV� XQG� VHERUUKRLVFKHV�

(N]HP�XQWHUVXFKW�ZHUGHQ��=XU�8QWHUVXFKXQJ�JHODQJHQ�MHZHLOV�EHIDOOHQH�XQG�QLFKW�EHIDOOHQH�

+DXWDUHDOH��ZREHL� GLH� HUKREHQHQ�:HUWH�PLW� GHQMHQLJHQ� HLQHU� KDXWJHVXQGHQ�.RQWUROOJUXSSH�

YHUJOLFKHQ�ZHUGHQ��

'LH� 8QWHUVXFKXQJHQ� VROOHQ� KHOIHQ�� +LQZHLVH� I�U� P|JOLFKH�� GLH� +DXWEDUULHUH� EHWUHIIHQGH�

8QWHUVFKLHGH� EHL� GHQ� XQWHUVXFKWHQ� (UNUDQNXQJHQ� DXI]XGHFNHQ�� GLH� HYHQWXHOO� (LQIOX�� LQ�

WKHUDSHXWLVFKH�.RQ]HSWH�ILQGHQ�N|QQWHQ��

�
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����8QWHUVXFKXQJVJUXSSH�

'LH� 8QWHUVXFKXQJHQ� ZXUGHQ� DQ� ��� 3DWLHQWHQ� PLW� $WRSLVFKHP� (N]HP� �GXUFKVFKQLWWOLFKHV�

$OWHU����-DKUH�����0lQQHU�LP�$OWHU�YRQ����ELV����-DKUHQ�XQG���)UDXHQ�LP�$OWHU�YRQ����XQG�

��� -DKUHQ��� GLH� QDFK� GHQ� GLDJQRVWLVFKHQ� .ULWHULHQ� YRQ� +DQLILQ� XQG� 5DMND� ������� �����

EHXUWHLOW�ZXUGHQ�����3DWLHQWHQ�PLW�3VRULDVLV�YXOJDULV� �GXUFKVFKQLWWOLFKHV�$OWHU���� -DKUH�����

0lQQHU�LP�$OWHU�YRQ����ELV����-DKUHQ�XQG���)UDXHQ�LP�$OWHU�YRQ����ELV����-DKUHQ��XQG����

3DWLHQWHQ�PLW�VHERUUKRLVFKHQ�(N]HP��GXUFKVFKQLWWOLFKHV�$OWHU����-DKUH�����0lQQHU�LP�$OWHU�

YRQ����ELV����-DKUHQ�XQG���)UDXHQ�LP�$OWHU�YRQ����XQG����-DKUHQ��GXUFKJHI�KUW���

'LH� 0HVVXQJHQ� ZXUGHQ� EHL� GHQ� 3DWLHQWHQ� PLW� DWRSLVFKHP� (N]HP� DP� $UP� �8QWHUDUP�� ��

3DWLHQWHQ�� (OOHQEHXJH�� �� 3DWLHQWHQ�� 2EHUDUP�� �� 3DWLHQW��� EHL� GHQ� 3DWLHQWHQ� PLW� 3VRULDVLV�

YXOJDULV� HEHQIDOOV� DP�$UP� �(OOHQEHXJH�� �� 3DWLHQWHQ��(OOHQERJHQ�� �� 3DWLHQWHQ��8QWHUDUP�� ��

3DWLHQWHQ�� 2EHUDUP�� �� 3DWLHQWHQ��� XQG� EHL� GHQ� 3DWLHQWHQ� PLW� VHERUUKRLVFKHP� (N]HP� LP�

*HVLFKW��6WLUQ����3DWLHQWHQ��6FKOlIH����3DWLHQWHQ��+DDUDQVDW]����3DWLHQWHQ��1DVRODELDOIDOWH����

3DWLHQWHQ�� YRUJHQRPPHQ�� (V� ZXUGH� MHZHLOV� HLQ� EHIDOOHQHV� XQG� HLQ� XQEHIDOOHQHV� $UHDO�

YHUPHVVHQ��

'HQ�3DWLHQWHQNROOHNWLYHQ�ZXUGHQ� KDXWJHVXQGH�.RQWUROOSHUVRQHQ�HQWVSUHFKHQGHQ�$OWHUV�XQG�

*HVFKOHFKWV�]XJHRUGQHW�����.RQWUROOSHUVRQHQ�I�U�GLH�3VRULDVLVSDWLHQWHQ�XQG�GLH�3DWLHQWHQ�PLW�

DWRSLVFKHP�(N]HP�PLW�HLQHP�'XUVFKQLWWVDOWHU�YRQ����-DKUHQ�����0lQQHU�LP�$OWHU�YRQ����ELV�

���-DKUHQ�XQG���)UDXHQ�LP�$OWHU�YRQ����ELV����-DKUHQ�����.RQWUROOSHUVRQHQ�I�U�3DWLHQWHQ�PLW�

VHERUUKRLVFKHP�(N]HP�XQG�HLQHP�'XUFKVFKQLWWVDOWHU�YRQ����-DKUHQ�����0lQQHU�LP�$OWHU�YRQ�

���ELV����-DKUHQ�XQG���)UDXHQ�LP�$OWHU�YRQ����XQG����-DKUHQ���

%HL�GHQ�JHVXQGHQ�.RQWUROOSHUVRQHQ�ZXUGHQ�DQ�YHUJOHLFKEDUHQ�$UHDOHQ�GLHVHOEHQ�0HVVXQJHQ�

GXUFKJHI�KUW��

'LH�7HVWXQJHQ�ZXUGHQ�LP�=HLWUDXP�YRQ�1RYHPEHU������ELV�$XJXVW������LQ�GHU�$EWHLOXQJ�

([SHULPHQWHOOH�'HUPDWRORJLH�GHU�%HLHUVGRUI�$*�GXUFKJHI�KUW��

$OOH� ]X� XQWHUVXFKHQGHQ� 3HUVRQHQ� ZXUGHQ� JHEHWHQ�� PLQGHVWHQV� ��� 6WXQGHQ� YRU� GHQ�

0HVVXQJHQ�NHLQH�([WHUQD�DQ]XZHQGHQ��



� ��

����$QJHZDQGWH�0H�YHUIDKUHQ�

'LH� 3DWLHQWHQ� XQG� GLH�.RQWUROOSHUVRQHQ�PX�WHQ� VLFK� LQ� HLQHP�5DXP�PLW� HLQHU� NRQVWDQWHQ�

7HPSHUDWXU� YRQ� ��� *UDG� &HOVLXV� XQG� HLQHU� /XIWIHXFKWLJNHLW� YRQ� ���� ]XQlFKVW� HLQPDO� ���

0LQXWHQ�DNOLPDWLVLHUHQ��XP�GHQ�(LQIOX��GHU�WDJHVVSH]LILVFKHQ�8PJHEXQJVWHPSHUDWXU�XQG�GHU�

/XIWIHXFKWLJNHLW�DXI�GLH�0H�SDUDPHWHU��YRU�DOOHP�EHL�GHU�7(:/��XQG�.DSD]LWlWVPHVVXQJ��]X�

YHUPHLGHQ��(V�ZXUGHQ�IROJHQGH�3DUDPHWHU�LQ�GHU�GDUJHVWHOOWHQ�5HLKHQIROJH�HUPLWWHOW��

���.DSD]LWLYH�0HVVXQJ�GHU�+DXWIHXFKWLJNHLW�

���%HVWLPPXQJ�GHV�WUDQVHSLGHUPDOHQ�:DVVHUYHUOXVWHV��7(:/��

���S+�:HUW�%HVWLPPXQJ�

���0HVVXQJ�GHV�6HEXPJHKDOWHV�

���6SHNWURPHWULVFKH�0HVVXQJ�

���8OWUDVFKZDFKH�3KRWRQHQHPLVVLRQ��&KHPLOXPLQHV]HQ]��

���%HVWLPPXQJ�GHU�+DXWREHUIOlFKHQOLSLGH�DQKDQG�YRQ�&\DQRDFU\ODWDEUL�SUREHQ�

������.DSD]LWLYH�0HVVXQJ�GHU�+DXWIHXFKWLJNHLW�

'DV� 6WUDWXP� FRUQHXP� JHVXQGHU� +DXW� NDQQ� VFKQHOO� HLQH� EHVWLPPWH� 0HQJH� :DVVHU�

DEVRUELHUHQ�� YHUOLHUW� GLHVHV� DEHU�QXU� VHKU� ODQJVDP��'DGXUFK�ZLUG�GLH�+DXWREHUIOlFKH�ZHLFK�

XQG�JHVFKPHLGLJ�JHKDOWHQ� �������'DV�:DVVHU�ZLUG�]XP�HLQHQ�DQ�GLH�&RUQHR]\WHQ�XQG�]XP�

DQGHUHQ� DQ� GLH� K\GURSKLOHQ�$QWHLOH� GHU� LQWHU]HOOXOlUHQ�/LSLGH� XQG�3URWHLQH� JHEXQGHQ� ������

1HEHQ� LKUHU� ZDVVHUELQGHQGHQ� )UDNWLRQ� EHVLW]HQ� GLH� &RUQHR]\WHQ� DXFK� HLQH�

ZDVVHUGXUFKOlVVLJH� )UDNWLRQ�� GLH� YRU� DOOHP� YRQ� ZDVVHUELQGHQGHQ� 6XEVWDQ]HQ� LQ� GHQ�

&RUQHR]\WHQ� �1DWXUDO� 0RLVWXUL]LQJ� )DFWRUV�  � 10)�� JHELOGHW� ZLUG� ��������� =X� GLHVHQ�

6XEVWDQ]HQ� JHK|UHQ� $PLQRVlXUHQ�� HSLGHUPDOH� /LSLGH��+DUQVWRII��0LOFKVlXUH�� 3URWHLQH� XQG�

0LQHUDOLHQ� ZLH� 1DWULXP�� &DOFLXP�� .DOLXP�� 0DJQHVLXP� HWF�� ��������� 6LH� N|QQHQ� GLH�

:DVVHUELQGXQJVNDSD]LWlW�XQG�GLH�(ODVWL]LWlW�GHU�+DXW�VWHLJHUQ�������

%HHLQIOX�W�ZHUGHQ�NDQQ�GHU�:DVVHUJHKDOW�GHU�lX�HUHQ�6FKLFKW�GHV�6WUDWXP�FRUQHXP�]XGHP�

QRFK�YRQ�GHU�/XIWIHXFKWLJNHLW�XQG�GHU�8PJHEXQJVWHPSHUDWXU��VR�GD��EHL�GHQ�0HVVXQJHQ�DXI�

GLH� (LQKDOWXQJ� JOHLFKHU�0H�EHGLQJXQJHQ� JHDFKWHW�ZXUGH� �$NOLPDWLVLHUHQ� GHV� 3DWLHQWHQ� LP�

.OLPDUDXP��������'LH�NDSD]LWLYH�0HVVXQJ�GHV�:DVVHUJHKDOWHV�ZXUGH�PLW�HLQHP�&RUQHRPHWHU�

�&0� ����� )D�� &RXUDJH� 	� .KD]DND�� .|OQ�� GXUFKJHI�KUW�� +LHUPLW� ZXUGH� GLH� HOHNWULVFKH�

.DSD]LWlW�LQ�GHU�+DXW�JHPHVVHQ��

'DV�6WUDWXP�FRUQHXP�GHU�(SLGHUPLV�DUEHLWHW�KLHU�DOV�.RQGHQVRU��GHU�YRQ�GHQ�9HUlQGHUXQJHQ�

GHU� 'LHOHNWUL]LWlWVNRQVWDQWHQ� GHV� 0DWHULDOV� �LQ� GLHVHP� )DOO� LVW� HV� GHU� :DVVHUJHKDOW� GHV�
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6WUDWXP� FRUQHXPV�� EHHLQIOX�W� ZLUG�� 'LH� UHODWLYH� KRKH� 'LHOHNWUL]LWlWVNRQVWDQWH� YRQ�:DVVHU�

������EHL����&��LP�9HUJOHLFK�]X�GHQ�DQGHUHQ�.RPSRQHQWHQ�LQ�GHU�+DXW�����EHL����&��QXW]WH�

PDQ�EHL�GLHVHU�0HWKRGH�DXV��0LW�GHP�XQWHUVFKLHGOLFKHQ�:DVVHUJHKDOW�GHV�6WUDWXP�FRUQHXP�

YHUlQGHUWHQ� VLFK� VHLQH� GLHOHNWULVFKHQ� (LJHQVFKDIWHQ�� 'LHVH� bQGHUXQJHQ� ZXUGHQ� YRQ� GHP�

&RUQHRPHWHU�JHPHVVHQ�XQG�DXIJHI�KUW���������������

'HU�0H�NRSI�ZXUGH� MHZHLOV���PDO�DXI�GDV�EHIDOOHQH�$UHDO�XQG�GDV�XQEHIDOOHQH�$UHDO� OHLFKW�

DXIJHGU�FNW�� .XU]� GDQDFK� HUVFKLHQ� DXI� GHU� $Q]HLJH� GHU� :HUW�� GHU� LQ� GLH� $XVZHUWXQJ�

DXIJHQRPPHQ�ZXUGH��

������%HVWLPPXQJ�GHV�WUDQVHSLGHUPDOHQ�:DVVHUYHUOXVWHV���7(:/����

'HU� JHVDPWH� :DVVHUYHUOXVW� �EHU� GLH� +DXW� VHW]W� VLFK� ]XVDPPHQ� DXV� GHU� DNWLYHQ�

6FKZHL�VHNUHWLRQ� XQG� GHU� SDVVLYHQ� 'LIIXVLRQ� YRQ� :DVVHU� GXUFK� GLH� +DXW�� 'LH� SDVVLYH�

6FKZHL�VHNUHWLRQ� NDQQ� EHL� 7HPSHUDWXUHQ� XQWHU� ���&� DXFK� PLW� GHP� 7(:/� JOHLFKJHVHW]W�

ZHUGHQ��GD�GDQQ�GLH�$EGXQVWXQJ�YRQ�:DVVHU��EHU�GLH�6FKZHL�GU�VHQSRUHQ�YHUQDFKOl�LJEDU�

LVW������

,P�6WUDWXP� FRUQHXP�GHU�(SLGHUPLV� H[LVWLHUW� GXUFK� GHQ� XQWHUVFKLHGOLFKHQ�:DVVHUJHKDOW� HLQ�

.RQ]HQWUDWLRQVJUDGLHQW� YRQ� GHU� LQQHUHQ� ]XU� lX�HUHQ� 6FKLFKW��'LH� lX�HUH� 6FKLFKW� LVW�PHLVW�

WURFNHQHU��'LHVHU�.RQ]HQWUDWLRQVJUDGLHQW� I�KUW� ]X� HLQHU�SHUPDQHQWHQ�'LIIXVLRQ�YRQ�:DVVHU�

DXV� GHP�.|USHULQQHUHQ� �EHU�GLH�+DXW� LQ�GLH�8PJHEXQJ� � � WUDQVHSLGHUPDOHU�:DVVHUYHUOXVW�

RGHU�Ä3HUVSLUDWLR�LQVHQVLELOLV³���-H�IHXFKWHU�GLH�2EHUIOlFKHQVFKLFKW�LVW��XP�VR�JHULQJHU�LVW�GHU�

.RQ]HQWUDWLRQVJUDGLHQW� XQG� XP� VR� QLHGULJHU� LVW� GHU� 7(:/� ������ 'LH�0HVVXQJ� GHV� 7(:/�

ELHWHW� HLQH� JXWH�0|JOLFKNHLW�� GLH�)XQNWLRQ�GHU�3HUPHDELOLWlWVEDUULHUH� ]X��EHUSU�IHQ��GD�GHU�

WUDQVHSLGHUPDOH�:DVVHUYHUOXVW�KlXILJ��YRU�GHP�$XIWUHWHQ�GHUPDOHU�/lVLRQHQ�HUK|KW�LVW�������

$Q]XPHUNHQ� VHL� DXFK�� GD�� GHU� 7(:/�PLW� ]XQHKPHQGHP� $OWHU� DEQLPPW� XQG� GD�� HU� VHKU�

OHLFKW� GXUFK� GLH� 8PJHEXQJVWHPSHUDWXU�� GLH� /XIWIHXFKWLJNHLW� XQG� %HZHJXQJHQ� GHU� /XIW�

EHHLQIOX�EDU� LVW� ��������� $XV� GLHVHP�*UXQGH�ZXUGHQ� GLH�0HVVXQJHQ� LQ� HLQHP�.OLPDUDXP�

�VLHKH�REHQ��QDFK�HQWVSUHFKHQGHU�9RUEHUHLWXQJ�GHU�3DWLHQWHQ�GXUFKJHI�KUW���

0LW�HLQHP�(YDSRULPHWHU�� 7HZDPHWHU������&RXUDJH�	�.KD]DND��.|OQ���GDV��EHU�6HQVRUHQ�LQ�

HLQHP�0H�]\OLQGHUNRSI�GHQ�)HXFKWLJNHLWVJUDGLHQWHQ�SUR�=HLWHLQKHLW�UHJLVWULHUW��ZXUGH�EHL�GHQ�

3DWLHQWHQ� XQG� .RQWUROOSHUVRQHQ� GLH�0HVVXQJ� DQ� HLQHP� EHIDOOHQHQ� XQG� HLQHP� LQ� GHU�1lKH�

OLHJHQGHQ� XQEHIDOOHQHQ� $UHDO� GXUFKJHI�KUW�� 'HU� 0H�NRSI� ZXUGH� YRUVLFKWLJ� I�U� MHZHLOV� ��

0LQXWHQ� DXI� GLHVH� $UHDOH� DXIJHOHJW�� GLH�0HVVXQJ� JHVWDUWHW� XQG� GLH�0LWWHOZHUWH� DOV� J�PðK�

HUUHFKQHW�XQG�DXVJHZHUW��
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$OOH�QDFKIROJHQGHQ�0HVVXQJHQ�EH]RJHQ�VLFK�LPPHU�DXI�GLH�JOHLFKHQ�$UHDOH��

������S+�:HUW�%HVWLPPXQJ�

Ä'LH� JHVDPWH� +DXWREHUIOlFKH� GHV� JHVXQGHQ� 0HQVFKHQ� UHDJLHUW�� ZHQQ� DXFK� LQ�

XQWHUVFKLHGOLFKHU�,QWHQVLWlW�VDXHU³��+HXVV��������

'HU�GLH�+DXW�XPK�OOHQGH�6lXUHPDQWHO�EHVWHKW�DXV�HLQHP�Zl�ULJHQ�)LOP��GHU�YRP�6FKZHL��

JHELOGHW�ZLUG�XQG�HLQHP�YRQ�GHQ�7DOJGU�VHQ�SURGX]LHUWHQ�IHWWLJHQ�)LOP��'HU�7DOJ�ZLUG�VWHWLJ�

GXUFK�GLH�QDW�UOLFKH�+DXWIORUD�]HUVHW]W��VR�GD��VLFK�IUHLH�)HWWVlXUHQ�ELOGHQ��GLH�GHQ�S+�:HUW�

EHHLQIOXVVHQ� XQG� GD]X� QRFK� HLQH� DQWLPLNURELHOOH� XQG� DQWLP\NRWLVFKH�:LUNXQJ� KDEHQ� ������

0LOFKVlXUH� XQG� LKUH� =HUVHW]XQJVSURGXNWH� �]�%�� (VVLJVlXUH� XQG� 3URSLRQVlXUH��� GHU�

$PPRQLDNJHKDOW� LP� 6FKZHL�� XQG� YHUVFKLHGHQH� $PLQRVlXUHQ� YHUlQGHUQ� GHQ� S+�:HUW�

]XVlW]OLFK�������

1DFK�8QWHUVXFKXQJHQ�YRQ�%UDXQ�)DOFR�XQG�.RUWLQJ� ������� OLHJW�GHU�QRUPDOH�S+�:HUW�GHU�

PHQVFKOLFKHQ�+DXW�]ZLVFKHQ����������������

'LH� 7HQGHQ]� GHV� S+�:HUWHV� ]X� ZHQLJHU� VDXUHQ� RGHU� JDU� EDVLVFKHQ� :HUWHQ�� ZHOFKH� XQWHU�

DQGHUHP�DXFK�GXUFK�HLQH�YHUPHKUWH�7DON��XQG�6FKZHL�VHNUHWLRQ�XQWHUVW�W]W�ZHUGHQ�N|QQHQ�

XQG� LQ� HLQLJHQ� .|USHUDUHDOHQ� ZLH� ]�%�� GHU� .RSIKDXW�� GHU� $QDOUHJLRQ�� LQ� GHQ� %UXVW�� XQG�

$[LOODUIDOWHQ�XQG�GHP�JHQLWRNUXUDOHQ�%HUHLFK������QDW�UOLFKHUZHLVH�YRUNRPPW��HUOHLFKWHUW�GDV�

:DFKVWXP�YRQ�%DNWHULHQ�XQG�3LO]HQ� LQ�GLHVHQ�$UHDOHQ� ������'LHVHV�NRQQWH�]�%��EHL�DNXWHQ�

(N]HPHQ�� GHP� VHERUUKRLVFKHQ� (N]HP� �3LW\URVSRUXP� RYDOH�� XQG� EHLP� DWRSLVFKHP� (N]HP�

�6WDSK\ORFRFFXV�DXUHXV��EHREDFKWHW�ZHUGHQ�������

0LW�HLQHP�*ODVVWDE��LQ�GHP�HLQH�0H�HOHNWURGH��]�%��Ä*ODV³�I�U�S+�E]Z��Ä0HWDOO³�I�U�5HGR[��

XQG� HLQH� %H]XJVHOHNWURGH� �]�%�� Ä6LOEHUFKORULG³� RGHU� Ä.DORPHO³�� VLQG�� ZXUGH� GHU� S+�:HUW�

E]Z�� GDV� 5HGR[�3RWHQWLDO� JHPHVVHQ�� 'LH� %H]XJVHOHNWURGH� ZDU� �EHU� HLQH�

%H]XJVHOHNWURO\WO|VXQJ� �.DOLXPFKORULG�/|VXQJ�� �� PRO�O�� XQG� GDV� 'LDSKUDJPD� PLW� GHU�

2EHUIOlFKH� YHUEXQGHQ� ������ %HL� GHU� 0HVVXQJ� ELOGHWH� VLFK� HLQ� *OHLFKJHZLFKW� GHU�

HOHNWURFKHPLVFKHQ�3RWHQWLDOH�GHU�:DVVHUVWRIILRQHQ�YRQ�GHU�]X�YHUPHVVHQGHQ�6XEVWDQ]�]X�GHU�

*ODVPHPEUDQ�� (V� HQWVWDQG� HLQH� 3KDVHQJUHQ]VSDQQXQJ�� GLH� EHVWLPPW� XQG� DOV� S+�:HUW�

DQJHJHEHQ�ZXUGH����������

'LH� S+�:HUW� %HVWLPPXQJ� ZXUGH� PLW� GHP� 0LNURSUR]HVVRU�S+�0HWHU� ���� �)LUPD� .QLFN��

%HUOLQ��GXUFKJHI�KUW�� LQGHP�GHU�*ODVVWDE�DXI�GLH�HQWVSUHFKHQGHQ�$UHDOH�JHVHW]W�ZXUGH��'LH�

.RQWDNWIOlFKH� ZXUGH� HWZDV� EHIHXFKWHW�� XP� GLH� /HLWIlKLJNHLW� ]X� YHUEHVVHUQ�� 'LH� :HUWH�

NRQQWHQ�VRIRUW�YRP�*HUlW�DEJHOHVHQ�ZHUGHQ��
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�

������0HVVXQJ�GHV�6HEXPJHKDOWHV�

'DV�2EHUIOlFKHQIHWW�GHU�+DXW�VHW]W�VLFK�]XVDPPHQ�DXV�GHP�7DOJGU�VHQVHNUHW��GHP�)HWW�GHU�

+RUQVFKLFKW�XQG�GHQ�6FKZHL�GU�VHQU�FNVWlQGHQ��'LH�0HQJH� LVW�YRQ�GHU�6HNUHWLRQVUDWH�GHU�

7DOJGU�VHQ� XQG� YRQ� lX�HUHQ� (LQIO�VVHQ� DEKlQJLJ� XQG� YDULLHUW� DQ� GHQ� XQWHUVFKLHGOLFKHQ�

.|USHUUHJLRQHQ�VWDUN�������'LH�K|FKVWH�6HNUHWLRQVUDWH�GHU�7DOJGU�VHQ�LVW�DQ�GHU�.RSIKDXW��LP�

*HVLFKW�� DXI� GHU� EHKDDUWHQ� %UXVW� XQG� DP� 5�FNHQ� ]X� EHREDFKWHQ�� 6HKU� QLHGULJH�

6HNUHWLRQVUDWHQ�ILQGHQ�VLFK�DP�%DXFK�XQG�DQ�GHQ�([WUHPLWlWHQ��$Q�GHQ�+DQGIOlFKHQ�XQG�GHQ�

)X�VRKOHQ�IHKOHQ�7DOJGU�VHQ�Y|OOLJ����������

%HL� ]XQHKPHQGHU� $X�HQWHPSHUDWXU� QLPPW� GLH� 9LVNRVLWlW� GHV� 6HEXPV� DE� XQG� GLH�

7DOJVHNUHWLRQVUDWH� ZLUG� JHVWHLJHUW�� $XFK� ZLUG� GLH� 7DOJVHNUHWLRQVUDWH� ]XVlW]OLFK� GXUFK� HLQH�

HUK|KWH� /XIWIHXFKWLJNHLW� XQG� HLQH� YHUVWlUNWH� +DXWGXUFKEOXWXQJ� SRVLWLY� EHHLQIOX�W� ���������

'DU�EHUKLQDXV�VLQG�DXFK�HLQH�JHQHWLVFKH�'LVSRVLWLRQ�VRZLH�KRUPRQHOOH�)DNWRUHQ��$QGURJHQH�

ZLUNHQ� VHNUHWLRQVVWHLJHUQG� E]Z�� gVWURJHQH� ZLUNHQ� VHNUHWLRQVKHPPHQG�� PLWEHVWLPPHQG�

������������� ,P� $OWHU� QLPPW� GLH� 6HNUHWLRQ� SK\VLRORJLVFKHUZHLVH� ODQJVDP� DE�� ZREHL� GLHV�

QLFKW� LQ�=XVDPPHQKDQJ�PLW�GHU� WURFNHQHUHQ�XQG� OHLFKWHU� VFKXSSHQGHQ�$OWHUVKDXW�JHEUDFKW�

ZHUGHQ�GDUI�������

'LH�7DOJGU�VHQOLSLGH��LQ�HUVWHU�/LQLH�EHVWHKHQG�DXV�7ULJO\FHULGHQ��:DFKVHVWHUQ�XQG�6TXDOHQ��

EHILQGHQ� VLFK� �EHUZLHJHQG� XP� GLH� +DDUIROOLNHO� KHUXP� XQG� KHOIHQ�� GLH� .DSD]LWlW� I�U� GLH�

:DVVHUDEVRUSWLRQ� ]X� HUK|KHQ� ��������� ,Q� GHQ� 7DOJGU�VHQ� EHILQGHW� VLFK� DX�HUGHP� HLQ�

6HEXPUHVHUYRLU��GDV�QLFKW�VRIRUW�VH]HUQLHUW�ZLUG�������

=XU� (UPLWWOXQJ� GHV� 6HEXPJHKDOWHV� ZXUGH� HLQ� 6HEXPHWHU� 60� ���� �&RXUDJH� XQG�.KD]DND��

.|OQ��YHUZHQGHW��PLW�GHP�HLQH�GLUHNWH�0HVVXQJ�GHV�7DOJJHKDOWHV�DQ�GHU�2EHUIOlFKH�P|JOLFK�

LVW�� 'HU�0H�NRSI� ���PPð��� GHU�PLW� HLQHP�PDWWLHUWHQ� RSDJHQ�.XQVWVWRIIEDQG� YHUVHKHQ� LVW��

ZXUGH� I�U� ��� 6HNXQGHQ� DXI� GDV� ]X� XQWHUVXFKHQGH� $UHDO� OHLFKW� DXIJHGU�FNW�� 'XUFK� GLH�

%HQHW]XQJ� GHV� %DQGHV� PLW� 6HEXP� ZXUGH� GLHVHV� WUDQVSDUHQWHU�� ,P� 6HEXPHWHU� ZXUGH� LP�

IROJHQGHQ� 6FKULWW� PLWWHOV� HLQHU� 3KRWR]HOOH� GLH� 7UDQVSDUHQ]� GHV� .XQVWVWRIIEDQGHV� JHPHVVHQ�

XQG�GHU�:HUW�LQ���FPð�DQJHJHEHQ��

'LH�0HVVXQJ�ZXUGH�SUR�$UHDO���PDO�GXUFKJHI�KUW�XQG�GHU�0LWWHOZHUW�HUPLWWHOW��

�
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������6SHNWURPHWULVFKH�0HVVXQJ�

��������%HVWLPPXQJ�GHU�5HIOH[LRQVVSHNWUHQ�

0LW�GLHVHU�0H�PHWKRGH�ZLUG�GLH�GLIIXVH�5HIOH[LRQ�YRQ�/LFKW��GDV�GXUFK�%HVWUDKOXQJ�LQ�GLH�

+DXW�HLQGULQJW��EHVWLPPW��

5HIOH[LRQVVSHNWURPHWULH�EHGHXWHW�� GD��GLH�YRQ�HLQHP�2EMHNW�]XU�FNJHZRUIHQH�6WUDKOXQJ� LQ�

%H]XJ� DXI� LKUH� VSHNWUDOH� =XVDPPHQVHW]XQJ� YHUJOLFKHQ� PLW� GHU� HLQIDOOHQGHQ� 6WUDKOXQJ�

XQWHUVXFKW� ZLUG� ������� 'LH� (LQGULQJWLHIH� GHV� HLQIDOOHQGHQ� /LFKWHV� LVW� DEKlQJLJ� YRQ� GHU�

:HOOHQOlQJH� GHU� 89�6WUDKOXQJ�� GHU� 4XDOLWlW� XQG� 4XDQWLWlW� GHU� $EVRUEHU� XQG� YRQ� GHU�

,QWDNWKHLW�GHU�(SLGHUPLV�E]Z��GHV�6WUDWXP�FRUQHXP��������

'DV� EHL� GLHVHU� 0HVVXQJ� �EHU� HLQ� /LFKWOHLWIDVHUE�QGHO� YRQ� GHU� /LFKWTXHOOH� DXI� GLH� +DXW�

VWUDKOHQGH� /LFKW� GUDQJ� ]X� ���� LQ� GLH� +DXW� HLQ�� $XI� VHLQHP� :HJ� GXUFK� GLH� HLQ]HOQHQ�

6FKLFKWHQ�GHU�+DXW�ZXUGH�HV�PHKUPDOV�JHEURFKHQ��GLIIXV�YHUWHLOW�XQG�JHVWUHXW�������XQG�YRQ�

HQGRJHQHQ� $EVRUEHUQ� �]�%�� 1$'+� XQG� 7U\SWRSKDQ�� DXIJHQRPPHQ� ������� 'HU� $QWHLO� GHV�

/LFKWHV��GHU�ZLHGHU�DQ�GLH�+DXWREHUIOlFKH�JHODQJWH��ZLUG�GLIIXVH�5HIOH[LRQ�JHQDQQW�XQG�YRQ�

GHP� I�U� GLHVH� 0HVVXQJ� YHUZHQGHWHQ� /6� ��� /XPLQHV]HQ]�6SHNWURPHWHU� �3HUNLQ� (OPHU��

EHVWLPPW��

'LH�$XIWUDJXQJ�GHU�/LFKWLQWHQVLWlW�GHV�UHIOHNWLHUWHQ�/LFKWHV�JHJHQ�GLH�:HOOHQOlQJH�UHVXOWLHUWH�

LQ� HLQHP�5HIOH[LRQVVSHNWUXP� GHU�+DXW��ZHOFKHV� UHJLVWULHUW� XQG� DXVJHZHUWHW�ZHUGHQ� NRQQWH�

�������

�

��������)OXRUHV]HQVPHVVXQJ��7U\SWRSKDQ�XQG�1$'+�

����������(UOlXWHUXQJ�GHV�/XPLQHV]HQ]EHJULIIHV�

'HILQLWLRQVJHPl�� LVW� GLH� /XPLQHV]HQ]� HLQH� DOOJHPHLQH� %H]HLFKQXQJ� I�U� DOOH�

/HXFKWHUVFKHLQXQJHQ�� GLH� DXIJUXQG� HLQHU� $QUHJXQJ� YRQ� $WRPHQ� DXI� HLQ� K|KHUHV�

(QHUJLHQLYHDX�GXUFK�$EVRUSWLRQ�]XJHI�KUWHU�(QHUJLH�XQG�GLH�QDFKIROJHQGH�5�FNNHKU�LQ�GDV�

XUVSU�QJOLFKH� 1LYHDX� DXIWUHWHQ�� 'LHVH� GDEHL� IUHLZHUGHQGHQ� /LFKWTXDQWHQ� ZHUGHQ� DOV�

/XPLQHV]HQ]�EH]HLFKQHW��������

(UIROJW� GLH� /XPLQHV]HQ]� VRIRUW�� G�K��ZlKUHQG� GHU�%HVWUDKOXQJ�� QHQQW�PDQ� VLH� )OXRUHV]HQ]��

WULWW� VLH� GDJHJHQ� PLW� 9HU]|JHUXQJ� QDFK� GHU� %HVWUDKOXQJ� DXI�� ZLUG� VLH� DOV� 3KRVSKRUHV]HQ]�

EH]HLFKQHW�� :LUG� VLH� LQ� OHEHQGHQ� 2UJDQLVPHQ� HU]HXJW�� KHL�W� VLH� %LROXPLQHV]HQ]��
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/XPLQHV]HQ]��GLH�GXUFK�FKHPLVFKH�9RUJlQJH��]�%��2[LGDWLRQHQ��KHUYRUJHUXIHQ�ZLUG��ZLUG�DOV�

&KHPLOXPLQHV]HQ]�EH]HLFKQHW��������
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�����������7U\SWRSKDQ�XQG�1$'+�

7U\SWRSKDQ� LVW� HLQH� HVVHQWLHOOH� $PLQRVlXUH�� GLH� �EHU� GLH� 1DKUXQJ� DXIJHQRPPHQ� ZHUGHQ�

PX���%HLP�$EEDX� GLHVHU�$PLQRVlXUH� HQWVWHKW� XQWHU� DQGHUHP�1LNRWLQVlXUH� �1$'���ZHOFKH�

GXUFK� LKUH� )lKLJNHLW� :DVVHUVWRII� DXI]XQHKPHQ�� HLQ� ZLFKWLJHV� &RHQ]\P� EHL� YLHOHQ�

5HGR[UHDNWLRQHQ� GHV� .|USHUV� �*O\NRO\VH�� )HWWVlXUHV\QWKHVH�� &LWUDWF\FOXV�� LVW�� 6W|UXQJHQ�

GLHVHV� 6WRIIZHFKVHONUHLVODXIHV� N|QQHQ� XQWHU� DQGHUHP�GLH�.ROODJHQV\QWKHVH� EHHLQIOX�HQ�� VR�

GD��GLH�:DVVHUELQGXQJVIlKLJNHLW��GLH�9LVNRVLWlW�XQG�GLH�(ODVWL]LWlW�GHU�+DXW�DEQHKPHQ��

(LQ�0DQJHO�DQ�1$'+�NDQQ�GLH�(UNUDQNXQJ�3HOODJUD�YHUXUVDFKHQ��'DV�(UNUDQNXQJVELOG�LVW�

FKDUDNWHULVLHUW� GXUFK� HLQH� 'HUPDWLWLV� �VFKPHWWHUOLQJVI|UPLJH� +DXWDXVVFKOlJH� LP� *HVLFKW��

+\SHUNHUDWRVHQ���6WRPDWLWLV��gVRSKDJLWLV��'LDUUKRHQ��'HPHQ]�XQG�NDQQ�VFKOLH�OLFK�]XP�7RG�

I�KUHQ�� 'D� GHU� 2UJDQLVPXV� DOOHUGLQJV� VHOEVW� LQ� GHU� /DJH� LVW�� 1$'� DXV� 7U\SWRSKDQ�

DXI]XEDXHQ�� NRPPW� HV� QXU� EHL� VWDUNHP� (LZHL�GHIL]LW� PLW� 7U\SWRSKDQPDQJHO� ]�%�� GXUFK�

HLQVHLWLJH�(UQlKUXQJ�PLW�0DLVSURGXNWHQ�]X�HLQHU�0DQJHOHUVFKHLQXQJ������������������

$OOH�DURPDWLVFKHQ�$PLQRVlXUHQ�ZLH�]�%��7U\SWRSKDQ�XQG�DXFK�1$'+�N|QQHQ�VHKU�JXW�89�

/LFKW�DEVRUELHUHQ�XQG�VLQG�GDKHU�PLW�HLQHU�$EVRUSWLRQV��RGHU�)OXRUHV]HQ]PHVVXQJ�JXW�LQ�GHU�

+DXW�TXDQWLIL]LHUEDU�������

�

��������/6����%HVFKUHLEXQJ�

'DV�/6����/XPLQHV]HQ]�6SHNWURPHWHU�PLVVW��EHU�HLQHQ�/LFKWOHLWHU��GHU�DXV�([LWDWLRQV��XQG�

(PLVVLRQVIDVHUQ�DXIJHEDXW�LVW��GLH�)OXRUHV]HQ]�XQG�3KRVSKRUHV]HQ]�GLUHNW�YRQ�GHU�+DXW��'HU�

:HOOHQOlQJHQEHUHLFK�HUVWUHFNW�VLFK�YRQ����QP�ELV����QP��0LW�GHP�)/'0�3URJUDPP�ZLUG�

GDV� /6� ��� JHVWHXHUW�� 'LH� /LFKWTXHOOH� LVW� HLQH� ���+]� JHSXOVWH�;HQRQ�(QWODGXQJVODPSH�PLW�

HLQHU�/HLVWXQJ�YRQ����N:��'LH�YRQ�GHU�+DXWREHUIOlFKH�UHIOHNWLHUWH�6WUDKOXQJ�ZLUG��EHU�GHQ�

/LFKWOHLWHU� ]XP� 'HWHNWRU� JHOHLWHW�� $OV� 'HWHNWRUHQ� GLHQHQ� HLQ� EODXHPSILQGOLFKHU�

�:HOOHQOlQJHQEHUHLFK� �������QP�� XQG� HLQ� URWHPSILQGOLFKHU� �:HOOHQOlQJHQEHUHLFK� ����

���QP��3KRWRPXOWLSOLHU��������

�
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����������'XUFKI�KUXQJ�GHU�6SHNWURPHWULVFKHQ�0HVVXQJ�

0LW� GHP� /6���� /XPLQHV]HQ]� 6SHNWURPHWHU� ZXUGHQ� GLH� 5HIOH[LRQVPHVVXQJ� XQG� GLH�

7U\SWRSKDQ��XQG�1$'+��%HVWLPPXQJ�GXUFKJHI�KUW��LQGHP�GHU�0H�NRSI�I�U�HLQLJH�=HLW��ELV�

GDV� 6SHNWUXP� LQ� GHP�:HOOHQOlQJHQEHUHLFK� YRQ� �������QP� DXI� GHP� &RPSXWHUELOGVFKLUP�

YROOVWlQGLJ� DXIJH]HLFKQHW� ZDU�� DXI� GLH� EHIDOOHQHQ� XQG� DQVFKOLH�HQG� DXI� GLH� XQEHIDOOHQHQ�

$UHDOH� DXIJHVHW]W�ZXUGH��'DV�$XIQHKPHQ�GHU�6SHNWUHQ� HUIROJWH�PLW�GHP�)/'0�3URJUDPP�

�)OXRUHV]HQ]�'DWD�0DQDJHU���

%HL� GHU� )OXRUHV]HQ]PHVVXQJ�ZXUGH� HLQH� ([LWDWLRQVZHOOHQOlQJH� YRQ� ���QP� I�U�7U\SWRSKDQ�

XQG�YRQ����QP�I�U�1$'+�JHZlKOW��

'LHVH� 0HVVXQJHQ� ZXUGHQ� EHL� HLQHP� ([LWDWLRQV�� XQG� (PLVVLRQVVOLWH� YRQ� �QP� XQG� HLQHU�

([LWDWLRQVDQUHJXQJVZHOOHQOlQJH� I�U� 7U\SWRSKDQ� YRQ� ���QP� XQG� I�U� 1$'+� YRQ� ���QP�

GXUFKJHI�KUW�XQG�PLW�HLQHP�6FDQ�6SHHG�YRQ����QP�PLQ�DXIJH]HLFKQHW��

'LH� 5HIOH[LRQVVSHNWUHQ� ZXUGHQ� PLW� HLQHP� 6FDQ� 6SHHG� YRQ� ���QP�PLQ� GDUJHVWHOOW��

([LWDWLRQV��XQG�(PLVVLRQVVOLWH�EHWUXJHQ� MHZHLOV��QP��%HL�DOOHQ�0HVVXQJHQ�ZXUGH�HLQ�)LOWHU�

YRQ� ��� YHUZHQGHW�� 9RU� %HJLQQ� GHU� HLJHQWOLFKHQ� %HVWLPPXQJ� ZXUGH� GHU� %D62��6WDQGDUG�

YHUPHVVHQ��XP�GLH�DQVFKOLH�HQGHQ�0H�ZHUWH�DXI�GLHVHQ�JOHLFK������JHVHW]WHQ�6WDQGDUG�]X�

UHODWLYLHUHQ��

'LH�0HVVXQJ�ZXUGH��PDO�SUR�$UHDO�GXUFKJHI�KUW��

����������$XVZHUWXQJ�XQG�%HUHFKQXQJ�GHU�.XUYHQ�

'LH� )OlFKHQ� XQWHU� GHQ� .XUYHQ� ZXUGHQ� PLW� HLQHP� HQWVSUHFKHQGHQ� 0DNUR� EHUHFKQHW� XQG�

DXVJHZHUWHW��)�U�GLH�%HUHFKQXQJ�GHU�5HIOH[LRQVVSHNWUHQ�ZXUGH�GLH�)OlFKH�XQWHU�GHU�.XUYH�LQ�

HLQHP�:HOOHQOlQJHQEHUHLFK�YRQ��������QP�XQG�HLQHP�*OlWWXQJVIDNWRU��6PRRWKIDFWRU��YRQ�

��� DXVJHZHUWHW�� %HL� GHU� $XVZHUWXQJ� GHU� 7U\SWRSKDQ�)OXRUHV]HQ]� ZXUGH� GHU�

:HOOHQOlQJHQEHUHLFK�YRQ��������QP�RKQH�*OlWWXQJVIDNWRU�EHUHFKQHW��%HL�GHU�%HVWLPPXQJ�

GHU� )OlFKH� GHU� 1$'+�)OXRUHV]HQ]� ZlKOWHQ� ZLU� GHQ� :HOOHQOlQJHQEHUHLFK� YRQ� �������QP�

RKQH�*OlWWXQJVIDNWRU��

'LH� 'DWHQ� GHU� )OXRUHV]HQ]PHVVXQJ� ZXUGHQ� ORJDULWKPLHUW�� XP� GDQQ� VWDWLVWLVFK� DXVJHZHUWHW�

ZHUGHQ�]X�N|QQHQ��

�
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������8OWUDVFKZDFKH�3KRWRQHQHPLVVLRQ��&KHPLOXPLQHV]HQ]PHVVXQJ���

,Q�%H]XJ� DXI� GLH� XQWHU� 3XQNW� ����������� JHQDQQWH�'HILQLWLRQ�ZLUG� DOVR� GDV� EHL� FKHPLVFKHQ�

5HDNWLRQHQ� DXVJHVDQGWH� /LFKW� DOV� &KHPLOXPLQHV]HQ]� EH]HLFKQHW�� 0HLVW� VLQG� HV�

2[LGDWLRQVUHDNWLRQHQ��'LH�&KHPLOXPLQHV]HQ]�ZXUGH�HUVWPDOLJ�DQ�ELRORJLVFKHQ�2EMHNWHQ�]�%��

/HXFKWNlIHUQ��0HHUHVRUJDQLVPHQ�HWF��EHREDFKWHW��'DEHL�UHDJLHUHQ�RUJDQLVFKH�9HUELQGXQJHQ�

VFKRQ�EHL�5DXPWHPSHUDWXU�PLW�GHP�6DXHUVWRII�GHU�/XIW�XQG�OXPLQHV]LHUHQ�DXI�GLHVH�$UW�������

89�%HVWUDKOXQJ� NDQQ� GLH� &KHPLOXPLQHV]HQ]� LQ� GHU� +DXW� GHXWOLFK� HUK|KHQ�� GD� KLHUGXUFK�

2[LGDWLRQVSUR]HVVH�LQGX]LHUW�ZHUGHQ��GLH�QDFK�HLQLJHU�=HLW������PLQ���ZLHGHU�DENOLQJHQ�������

�

��������'LH�0HVVXQJ�

'LH� 3DWLHQWHQ� ZXUGHQ� ]XU� 9HUPHLGXQJ� YRQ� VW|UHQGHQ� (LQIO�VVHQ� ZLH� ]�%�� $X�HQOLFKW� LQ�

HLQHP� YROONRPPHQ� GXQNOHQ� 5DXP� YHUPHVVHQ�� =XQlFKVW� HUIROJWH� HLQH� 0HVVXQJ� GHU�

&KHPLOXPLQHV]HQ]�%DVLVZHUWH� GHU� ]X� XQWHUVXFKHQGHQ�$UHDOH�� GDQQ�ZXUGH� GLHVHV�$UHDO�PLW�

89$�/LFKW��'RVLV����P-RXOH�Pð��EHVWUDKOW��XP�GDQDFK�HUQHXW�HLQH�0HVVXQJ�GXUFK]XI�KUHQ��

'HU� &KHPLOXPLQHV]HQ]�3KRWRPXOWLSOLHU� UHJLVWULHUWH� GHQ� %HWUDJ� GHU� XOWUDVFKZDFKHQ�

3KRWRQHQHPLVVLRQ�� LQGHP� HU� GLH� $Q]DKO� GHU� 3KRWRQHQ� DOV� ÄFRXQWV³� PD��� GLH� GDQQ�

ORJDULWKPLHUW�XQG�VWDWLVWLVFK�DXVJHZHUWHW�ZHUGHQ�NRQQWHQ��

�
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������%HVWLPPXQJ� GHU� +DXWREHUIOlFKHQOLSLGH� DQKDQG� YRQ� &\DQRDFU\ODWDEUL�SUREHQ�

GHU�+DXW�

��������'LH�0HWKRGH�

(LQ�PLW�$FHWRQ� JHVlXEHUWHU� XQG� HQWIHWWHWHU�2EMHNWWUlJHU�ZXUGH�PLW� HLQHP� NOHLQHQ� 7URSIHQ�

&\DQRDFU\ODWNOHEHU� YHUVHKHQ� XQG� GDQQ� VR� ODQJH�DXI� HLQ�EHIDOOHQHV�E]Z��XQEHIDOOHQHV�$UHDO�

JHGU�FNW�� ELV� GHU� .OHEHU� SRO\PHULVLHUW� ZDU� �'DXHU� FD�� ���� PLQ��� 'HU� 2EMHNWWUlJHU� ZXUGH�

VFKQHOO� YRQ� GHU�+DXW� DEJHULVVHQ�� VR� GD�� GLH� REHUIOlFKOLFKH�(SLGHUPLV� I�U� GLH�/LSLGDQDO\VH�

JHZRQQHQ�ZHUGHQ�NRQQWH��

��������([WUDNWLRQ�

$QVFKOLH�HQG� HUIROJWH� GLH� ([WUDNWLRQ� GHU� HSLGHUPDOHQ� /LSLGH� DXV� GHQ� 3UREHQ�� 'HU�

&\DQRDFU\ODWNOHEHU�ZXUGH�DXV�GHQ�3UREHQ�HQWIHUQW��LQGHP�MHGH�3UREH�PLW�GHP�2EMHNWUlJHU�LQ�

HLQ� NOHLQHV� *ODVJHIl�� JHJHEHQ� ZXUGH�� 'LHVHV� ZXUGH� GDQQ� PLW� �PO� HLQHU� +H[DQ�(WKDQRO�

/|VXQJ� LP� 9HUKlOWQLV� ����� DXIJHI�OOW�� 'LH� *ODVJHIl�H� ZXUGHQ� PLW� HLQHP� NOHLQHQ� 'HFNHO�

VRIRUW� YHUVFKORVVHQ� XQG� ��� PLQ�� ODQJ� YRUVLFKWLJ� XQWHU� OHLFKWHU� %HZHJXQJ� HOXLHUW�� 0LW�

(LQPDOJODVSDVWHXUSLSHWWHQ� �'DUJDW]�� +DPEXUJ�� ZXUGH� GDV� (OXDW� DXIJHQRPPHQ� XQG� LQ�

*ODVUHDJHQ]U|KUFKHQ� JHJHEHQ��� 'LHVHU� HUVWH� 6FKULWW� GHU� ([WUDNWLRQ� ZXUGH� QRFK� HLQPDO�

ZLHGHUKROW��

'LH� *ODVUHDJHQ]U|KUFKHQ� ZXUGHQ� LQ� HLQHU� 6SHHG�9DF�3OXV� 6F� ���$� �6DYDQW��� GLH� DQ� HLQ�

8QLYHUVDO�9DFXXP�6\VWHP�3OXV����$��6DYDQW��DQJHVFKORVVHQ�LVW��DXI�GHU�6WXIH�ÄKLJK�VSHHG³�

FD�����0LQXWHQ� ODQJ�ELV�]XU�9HUGDPSIXQJ�GHU�)O�VVLJNHLW�]HQWULIXJLHUW��'DQDFK�ZXUGHQ�VLH�

MHZHLOV� �PDO� PLW� GHU� +H[DQ�(WKDQRO�/|VXQJ� ������� JHVS�OW�� XP� VR� GHQ� 5HVWEHVWDQG�

KHUDXV]XO|VHQ�� 'LHVH� QXQ� JHZRQQHQH� /|VXQJ� ZXUGH� LQ� ]XYRU� EHVFKULIWH� ���� PO� +3/&�

*ODVDPSXOOHQ� �0DFKHUH\�1DJHO�� '�UHQ�� SLSHWWLHUW� XQG� ZLHGHU� I�U� FD�� ��� 0LQXWHQ� LQ� GHU�

6SHHG�9DF�3OXV� ]HQWULIXJLHUW�� ELV� GLH� )O�VVLJNHLW� HUQHXW� YHUGDPSIW� ZDU�� 'LH� ����PO� +3/&�

*ODVDPSXOOHQ� ZXUGHQ� XQWHU� 9HUZHQGXQJ� HLQHU� ��PO� +DPLOWRQ� *ODVVSULW]H� �+DPLOWRQ��

%RQDGX]�� 6FKZHL]�� PLW� ���� �O� HLQHU� &KORURIRUP�0HWKDQRO�/|VXQJ� LP� 9HUKlOWQLV� ����

DXIJHI�OOW��XP�GLH�/LSLGH�GDULQ�DXI]XQHKPHQ��'DQDFK�ZXUGHQ�VLH�PLW�+LOIH�HLQHU�%|UGHO]DQJH�

�0DFKHUH\�1DJHO�� '�UHQ�� JDVGLFKW� PLW� HLQHP� *XPPLVWRSIHQ� YHUVFKORVVHQ�� 'LH� 3UREHQ�

NRQQWHQ� QXQ�ZHLWHU� LQ� GHU�'�QQVFKLFKWFKURPDWRJUDSKLH� DXVJHZHUWHW� E]Z�� LP�7LHIN�KOIDFK�

EHL�����&�ELV�]XU�ZHLWHUHQ�9HUDUEHLWXQJ�JHODJHUW�ZHUGHQ��

�
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��������+RFKOHLVWXQJVG�QQVFKLFKWFKURPDWRJUDSKLH��+37/&���

=XU� G�QQVFKLFKWFKURPDWRJUDSKLVFKHQ� $XIWUHQQXQJ� GHU� HLQ]HOQHQ� 3UREHQ�� GLH� EHL� ����&�

DXIEHZDKUW� ZXUGHQ�� LQ� LKUH� /LSLGIUDNWLRQHQ� VLQG� +37/&� .LHVHOJHO� 3ODWWHQ� ���[��� FP��

0HUFN�� 'DUPVWDGW�� RKQH� )OXRUHV]HQ]LQGLNDWRU� YHUZHQGHW� ZRUGHQ�� =XQlFKVW� ZXUGHQ� GLH�

3ODWWHQ�LQ�HLQH�PLW�)LOWHUSDSLHU�EHVW�FNWH�(QWZLFNOXQJVJODVNDPPHU��'HVDJD��+HLGHOEHUJ���LQ�

GHU� VLFK� FD�� ��PO� HLQHV� &KORURIRUP�0HWKDQRO�*HPLVFKHV� LP� 9HUKlOQLV� ���� EHIDQGHQ��

VHQNUHFKW� HLQJHVHW]W�� $XI� GLHVH� $UW� ZXUGH� GLH� 3ODWWH� ELV� ]X� HLQHU� +|KH� YRQ� FD�� �FP� YRP�

XQWHUHQ�5DQG� �'DXHU� ���0LQXWHQ�� YRUHQWZLFNHOW�� 'LH� 3ODWWH� WURFNQHWH� XQG�ZXUGH� DXI� GHP�

NOHLQHQ� 7LVFK� GHV� &$0$*� /LQRPDW� ,9� �&DPDJ�� 0XWWHQ]�� 6FKZHL]�� SRVLWLRQLHUW�� 'DQQ�

ZXUGHQ� GLH� 3UREHQ�� GLH�PLWWOHUZHLOH� 5DXPWHPSHUDWXU� HUUHLFKW� KDWWHQ��PLWWHOV� GHV�&$0$*�

/LQRPDWHQ��GHU�HLQH�VWDQGDUGLVLHUWH�3UREHQDXIWUDJXQJ�JHZlKUOHLVWHW��DXI�GLH�3ODWWH�JHJHEHQ��

=XHUVW� ZXUGHQ� GLH� 3ODWWHQJU|�H� ����FPð��� GLH� 6WDUWSRVLWLRQ� ���PP��� GLH� %DQGHQEUHLWH�

��PP��� GHU� $EVWDQG� ]ZLVFKHQ� GHQ� HLQ]HOQHQ� %DQGHQ� ��PP��� GLH�$XIWUDJHJHVFKZLQGLJNHLW�

���VHF��O��XQG�GLH�$XIWUDJHYROXPLQD�HLQJHJHEHQ��'LH�3UREHQ�ZXUGHQ�QXQ�QDFKHLQDQGHU�PLW�

+LOIH�HLQHU�+DPLOWRQ�/LQRPDWJODVVSULW]H�LQ�)RUP�NOHLQHU�6WULFKH��%DQGHQEUHLWH��DXI�GLH�3ODWWH�

JHJHEHQ�� (V� ZXUGHQ� SUR� 3ODWWH� �� 3DWLHQWHQSUREHQ� �MHZHLOV� �PDO� LQ� $EKlQJLJNHLW� YRQ� GHU�

*U|�H�GHV�$EUL�HV�������O���HLQH�6WDQGDUGO|VXQJ�EHVWHKHQG�DXV�&HUDPLG����������PJ�PO���

&HUDPLG� �� �����PJ�PO��� &HUDPLG� �� �������PJ�PO��� &KROHVWHULQ� �������PJ�PO�� XQG� IUHLHQ�

)HWWVlXUHQ��������PJ�PO��LQ���YHUVFKLHGHQHQ�9ROXPLQD��������������O���HLQPDO�QXU�&HUDPLG�

�� �������PJ�PO�� XQG� HLQPDO� QXU� &KROHVWHULQ� �������PJ�PO�� �MH� ��O�� �6WDQGDUGO|VXQJHQ�

EH]RJHQ� YRQ� 6LJPD�� 'HLVHQKRIHQ�� DXIJHWUDJHQ�� 'LH� 6WDQGDUGOLSLGO|VXQJ�� GLH� &HUDPLG���

/|VXQJ� XQG� GLH� &KROHVWHULQ�/|VXQJ� ZXUGHQ� HEHQIDOOV� ELV� ]X� LKUHU� 9HUZHQGXQJ� LP�

7LHIN�KOVFKUDQN�EHL�����&�DXIEHZDKUW��

'LH�3UREHQ�ZXUGHQ�PLW�HLQHU�����O�&DPDJ�/LQRPDW�*ODVVSULW]H�DXIJH]RJHQ��'DUDXI�ZXUGH�

GLHVH� LQ� GLH� GDI�U� YRUJHVHKHQH�+DOWHUXQJ� DP�&$0$*�/LQRPDWHQ�JHEUDFKW��1DFK�(LQJDEH�

GHU� HQWVSUHFKHQGHQ� 3DUDPHWHU� ZXUGH� GHU� /LQRPDW� JHVWDUWHW�� ��� %DKQHQ� PLW� IROJHQGHU�

%HVFKULIWXQJ�ZXUGHQ��PP�YRP�XQWHUHQ�5DQG�HQWIHUQW�DXIJHWUDJHQ��

� � � ��D�E�F�G���H�I�D�E���F�G�H�I���J�K�L���

� 6WDQGDUG�����O�� � 6WDQGDUG�����O�� � 6WDQGDUG����O�� � 6WDQGDUG����O���

� 6WDQGDUG����O��

D�H 3DWLHQWHQ�3UREHQ���J /HHUEDKQ� K &HUDPLG������O�� L� &KROHVWHULQ����O��

�
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%HYRU� HLQH� QHXH� 3UREH� DXIJH]RJHQ� XQG� DXIJHWUDJHQ� ZXUGH�� ZXUGH� GLH� 6SULW]H� PLW�

&KORURIRUP�0HWKDQRO�������PHKUIDFK�JHVS�OW��XP�9HUXQUHLQLJXQJHQ�]X�YHUPHLGHQ��1DFKGHP�

GHU�$XIWUDJHYRUJDQJ�EHHQGHW�ZDU��ZXUGH�GLH�3ODWWH�LQ�HLQH�PLW�)LOWHUSDSLHU�EHVW�FNWH�XQG�PLW�

��PO� GHV� /DXIPLWWHOV� ,�� EHVWHKHQG� DXV� &KORURIRUP�0HWKDQRO�(LVHVVLJ� ���������� JHI�OOWH�

*ODVHQWZLFNOXQJVNDPPHU��'HVDJD��+HLGHOEHUJ��JHVWHOOW��'LHVHU�(QWZLFNOXQJVYRUJDQJ�ZXUGH�

���0LQXWHQ� ODQJ� GXUFKJHI�KUW�� VR� GD�� GDV�/DXIPLWWHO� ,� �����PP�DQ�GHU�3ODWWH�KRFKODXIHQ�

NRQQWH� ������'DQDFK�ZXUGH� VLH� I�U���0LQXWH� DXI� HLQH�+HL]SODWWH�PLW� HLQHU�7HPSHUDWXU�YRQ�

���&� JHOHJW�� $QVFKOLH�HQG� ZXUGH� GLHVHOEH� .LHVHOJHOSODWWH� LQ� HLQH� ]ZHLWH�� PLW� ��PO� GHV�

/DXIPLWWHOV� ,,�� EHVWHKHQG� DXV� 'LHWK\OHWKHU�+H[DQ�(LVHVVLJ� ������������� JHI�OOWH�

*ODVHQWZLFNOXQJVNDPPHU�JHVHW]W��'DV�/DXIPLWWHO�,,�GLIIXQGLHUWH�HEHQIDOOV��EHU������PP�DQ�

GHU�3ODWWH�QDFK�REHQ��'DUDQ�VFKOR��VLFK�HUQHXW�HLQ�7URFNQXQJVYRUJDQJ�DQ��GHU�GLHVHV�0DO�I�U�

��0LQXWHQ�DXI�GHU����&�ZDUPHQ�+HL]SODWWH�HUIROJWH��

,P�QlFKVWHQ�6FKULWW�IDQG�GLH�9HUDVFKXQJ�GHU�.LHVHOJHOSODWWH�VWDWW��6LH�ZXUGH�I�U����6HNXQGHQ�

LQ� HLQH� PLW� HLQHP� )lUEHEDG� JHI�OOWH� (QWZLFNOXQJVNDPPHU� �'HVDJD�� +HLGHOEHUJ�� JHWDXFKW��

'DV� )lUEHEDG� EHVWDQG� DXV� HLQHU� ZlVVULJHQ� ���LJHQ� .XSIHUVXOIDWO|VXQJ� LQ� ��LJHU�

3KRVSKRUVlXUH��6RIRUW�QDFK�$QIlUEHQ�GHU�3ODWWH�ZXUGH�VLH����0LQXWHQ� LQ�HLQHP�DXI�����&�

YRUJHKHL]WHQ� 7URFNHQVFKUDQN� �(KHUW�� (PPHQGLQJHQ�� LQNXELHUW�� 6R� ZXUGHQ� GLH� HLQ]HOQHQ�

%DQGHQ� VLFKWEDU� �VLHKH�$EE�� �������� XQG� NRQQWHQ� LQ� GHP�&DPDJ� 7/&�6FDQQHU� ,,� �&DPDJ��

0XWWHQ]��6FKZHL]��ZHLWHU�DXVJHZHUWHW�ZHUGHQ��

�

��������3KRWRGHQVLWRPHWULVFKH�$XVZHUWXQJ�GHU�3ODWWHQ�

)�U� GLH� GHQVLWRPHWULVFKH� $XVZHUWXQJ� ZXUGH� GHU� &DPDJ� 6FDQQHU�� GHU� PLW� GHP� &DPDJ�

3URJUDPP�Ä&DWV³�9HUVLRQ������DUEHLWHW��YHUZHQGHW��'LH�9HUPHVVXQJ�GHU�3ODWWHQ�LP�&DPDJ�

6FDQQHU� ZLUG� LP� )ROJHQGHQ� JHQDXHU� HUOlXWHUW�� 'DV� PRQRFKURPDWLVFKH� /LFKW� GHU� I�U� GLHVH�

0HVVXQJ� YHUZHQGHWHQ� +DORJHQ�:ROIUDP�/DPSH� ZXUGH� EHL� HLQHU� :HOOHQOlQJH� YRQ� ���QP�

HPLWWLHUW�XQG�GXUFK�HLQHQ�0H�VSDOW�DXI�GLH�3ODWWH�JHVWUDKOW��'LH�DXI�GLH�3ODWWH�DXIJHWUDJHQHQ�

6XEVWDQ]HQ�DEVRUELHUHQ�XQG� UHIOHNWLHUHQ�QXQ�GDV�/LFKW� MH�QDFK� LKUHU�=XVDPPHQVHW]XQJ�DXI�

XQWHUVFKLHGOLFKH� $UW�� 'HU� UHIOHNWLHUWH� 7HLO� ZXUGH�PLW� HLQHP� 3KRWRPXOWLSOLHU� GHWHNWLHUW� XQG�

�EHU�GLH�9HUlQGHUXQJ�GHU�6SDQQXQJ� LQ�PLOOL�9ROW� HUID�W��'LH�%DQGHQ�ZXUGHQ� LQ�)RUP�YRQ�

HLQ]HOQHQ�3HDNV�DXI�GHP�DQJHVFKORVVHQHQ�%LOGVFKLUP�VLFKWEDU�JHPDFKW��'XUFK�GLH�(LQJDEH�

YRQ� 3ODWWHQJU|�H�� %DKQDQIDQJ� XQG� %DKQHQGH� �GLHVH� ZXUGHQ� PDQXHOO� DOV� ;� XQG� <�

.RRUGLQDWHQ�HLQJHVWHOOW���%DKQEUHLWH��0H�JHVFKZLQGLJNHLW��LQ�GLHVHP�)DOO��PP�VHF��XQG�GLH�
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(PSILQGOLFKNHLW��KRFKDXIO|VHQG��NRQQWH�GHU�JHZ�QVFKWH�0H�EHUHLFK�HLQJHVWHOOW�ZHUGHQ��'LH�

'DWHQ� I�U�GLH� VSlWHUH�%HUHFKQXQJ�GHU� ,QWHJUDWLRQ�XQG�GHU�.DOLEULHUXQJ�GHU�]X�YHUPHVVHQHQ�

3ODWWH�ZXUGHQ�HEHQIDOOV�HLQJHJHEHQ��'DQQ�ZXUGH�GLH�0HVVXQJ�JHVWDUWHW��LQGHP�]XQlFKVW�GLH�

%DKQ� PLW� GHP� JU|�WHQ� $XIWUDJHYROXPHQ� GHV� /LSLGVWDQGDUG� YHUPHVVHQ� ZXUGH�� XP� GLH�

0H�HPSILQGOLFKNHLW� IHVW]XOHJHQ�� 1DFKIROJHQG� ZXUGH� GLH� JHVDPWH� 3ODWWH� YHUPHVVHQ�� GLH�

'DWHQ� ZXUGHQ� JHVSHLFKHUW� XQG� LQWHJULHUW�� 'LH� YRQ� GHU� 6RIWZDUH� YRUJHVFKODJHQHQ�

,QWHJUDWLRQVIOlFKHQ� ZXUGHQ�PDQXHOO� NRUULJLHUW� XQG� YRQ� GHP� 3URJUDPP� QDFK� DEQHKPHQGHU�

3RODULWlW�QXPPHULHUW��

$OV� QlFKVWHU� 6FKULWW� IROJWH� GDV� .DOLEULHUHQ�� ZHOFKHV� GLH� =XRUGQXQJ� GHU� LQ� GHQ� 3UREHQ�

YRUKDQGHQHQ�6XEVWDQ]HQ�]X�GHQ�6WDQGDUGV�HUODXEWH��+LHUI�U�ZXUGH�GLH�PDQXHOOH�Ä6SRWFKHFN³�

0HWKRGH� PLW� Ä9LGHR� 6SRWFKHFN³� YHUZHQGHW�� 1XQ� HUIROJWH� GLH� HLJHQWOLFKH� %HUHFKQXQJ� GHU�

HLQ]HOQHQ�6WUDWXP�FRUQHXP�/LSLGPHQJHQ��LQGHP�GLH�.RQ]HQWUDWLRQ�GHU�&HUDPLGH�����XQG����

GHU�IUHLHQ�)HWWVlXUHQ�XQG�GHV�&KROHVWHULQV�LQ�GHQ�3UREHQ�HUPLWWHOW�ZXUGHQ��'LH�%HUHFKQXQJ�

HUIROJWH� PLW� +LOIH� GHU� SRO\QRPHQ� 5HJUHVVLRQ�� 'LH� /LSLGPHQJHQ� ZXUGHQ� LQ� �J� PLW�

9DULDWLRQVNRHIIL]LHQWHQ� DQJHJHEHQ�� 'LH� DQGHUHQ� &HUDPLGPHQJHQ� �&HUDPLG� ��� ��� �� XQG� ���

ZXUGHQ�PDQXHOO��'UHLVDW]��HUUHFKQHW��LQGHP�GDV�&HUDPLG���DOV�%H]XJVJU|�H�IXQJLHUWH��

�

��������8PUHFKQXQJ�GHU�3DUDPHWHU�I�U�GLH�VWDWLVWLVFKH�$XVZHUWXQJ�

'D� GLH� $EUL�SUREHQ� XQWHUVFKLHGOLFK� JUR�� ZDUHQ� XQG� LQIROJH� GHVVHQ� YHUVFKLHGHQH�

3UREHQYROXPLQD� HLQJHVHW]W�ZHUGHQ�PX�WHQ��XP�JXW� DXVZHUWEDUH�3HDNV� ]X� HUKDOWHQ��ZXUGHQ�

GLH�)OlFKH�GHU�$EUL�H�PLW�+LOIH�GHU�%LOGDQDO\VH�JHQDX�YHUPHVVHQ��XP�GDQQ�GLH�3DUDPHWHU�DXI�

HLQH�HLQKHLWOLFKH�$EUL�SUREHQJU|�H�YRQ��FPð�XQG�HLQ�HLQJHVHW]WHV�3UREHQYROXPHQ�YRQ����O�

XPUHFKQHQ�]X�N|QQHQ��

'DUDXI� IROJWH� GLH� (UPLWWOXQJ� GHU�*HVDPWOLSLGPHQJH� GHU� HLQ]HOQHQ�3UREDQGHQ�� GLH� VLFK� DXV�

&KROHVWHULQ�� IUHLHQ� )HWWVlXUHQ� XQG� GHQ� &HUDPLGHQ� ���� ]XVDPPHQVHW]W�� 'LH� SUR]HQWXDOHQ�

$QWHLOH� GHU� HSLGHUPDOHQ� /LSLGH� �*HVDPWFHUDPLG�� &KROHVWHULQ� XQG� IUHLH� )HWWVlXUHQ�� DP�

*HVDPWOLSLGJHKDOW� ZXUGHQ� EHVWLPPW�� ,Q� HLQHP� ZHLWHUHQ� 6FKULWW� ZXUGHQ� GLH� $QWHLOH� GHU�

&HUDPLGH�����DP�*HVDPWFHUDPLGJHKDOW�GHV�MHZHLOLJHQ�3UREDQGHQ�SUR]HQWXDO�HUUHFKQHW��

$XI� GLHVH�:HLVH�ZXUGHQ�'DWHQ� HUKREHQ��GLH� VLFK� ]XVDPPHQIDVVHQ�XQG�PLWWHOV� VWDWLVWLVFKHU�

0HWKRGHQ�YHUJOHLFKHQ�XQG�DXVZHUWHQ�OLH�HQ���

�
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������6WDWLVWLVFKH�$QDO\VHQ��

9RQ�GHQ�'DWHQ�GHU�&RUQHRPHWHUPHVVXQJ� �+DXWIHXFKWLJNHLW���GHU�5HIOH[LRQVPHVVXQJHQ�XQG�

GHQ� ORJDULWKPLHUWHQ� 'DWHQ� GHU� 7U\SWRSKDQ�� XQG� 1$'+�)OXRUHV]HQ]PHVVXQJ� XQG� GHU�

&KHPLOXPLQHV]HQ]PHVVXQJ� ZXUGHQ� PLW� +LOIH� GHU� 9DULDQ]DQDO\VH� �$129$�� ]XQlFKVW� GLH�

0LWWHOZHUWH�� GLH� 6WDQGDUGDEZHLFKXQJ�� GHU� 9DULDWLRQVNRHIIL]LHQW�� GDV� 0LQLPXP� XQG� GDV�

0D[LPXP�GLHVHU� 3DUDPHWHU� XQG� GHU�0HGLDQ� HUPLWWHOW��'DQQ�ZXUGHQ�PLW�+LOIH� GHV�6FKHIIH�

7HVWV� VLJQLILNDQWH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� 0LWWHOZHUWHQ� GHU� ]X� YHUJOHLFKHQGHQ� 'DWHQ�

�.RQWUROOH��EHIDOOHQHV�XQG�XQEHIDOOHQHV�$UHDO��HUUHFKQHW�XQG�DXVJHZHUWHW����������

0LW� HLQHP� ZHLWHUHQ� 9HUIDKUHQ� ZXUGHQ� GLH�0LWWHOZHUWH� GHU� 3DWLHQWHQGDWHQ� �EHIDOOHQHV� XQG�

XQEHIDOOHQHV�$UHDO��DXI�GLH�0LWWHOZHUWH�GHU�HQWVSUHFKHQGHQ�.RQWUROOSHUVRQHQ�UHODWLYLHUW�XQG�

PLW� +LOIH� GHV� 6WXGHQW¶V� W�7HVW� �9HUJOHLFK� YRQ� ]ZHL� *UXQGJHVDPWKHLWHQ�� GLH� VLJQLILNDQWHQ�

8QWHUVFKLHGH�HUPLWWHOW�������

+RFKVLJQLILNDQWH� 8QWHUVFKLHGH� EHVWHKHQ� EHL� HLQHP� :HUW� YRQ� S������ XQG� VLJQLILNDQWH�

8QWHUVFKLHGH�EHL�HLQHP�:HUW�YRQ������S��������

'LH� 'DWHQ� GHU� 7(:/��� 6HEXP�� XQG� S+�:HUW�0HVVXQJ� XQG� GLH� 'DWHQ� GHU� /LSLGDQDO\VH�

ZXUGHQ�PLW�+LOIH�GHV�:LOFR[RQ�8�7HVW��,QQHUJUXSSHQYHUJOHLFK �ÄPDWFKHG�SDLUV�VLJQHG�UDQN�

WHVW³� XQG� PXOWLSOHU� 3URGXNWYHUJOHLFK�� DXVJHZHUWHW� ������������ 0LW� +LOIH� HLQLJHU� ([FHO�

)XQNWLRQHQ�ZXUGHQ�]XHUVW�GHU�0LWWHOZHUW��GLH�6WDQGDUGDEZHLFKXQJ��GHU�9DULDWLRQVNRHIIL]LHQW��

GDV�0LQLPXP�XQG� GDV�0D[LPXP�GHU� 3DUDPHWHU� XQG� GHU�0HGLDQ� HUPLWWHOW�� XP�GDQDFK�GLH�

0LWWOHOZHUWH� ]X� YHUJOHLFKHQ� XQG� GLH� 6LJQLILNDQ]HQ� PLW� +LOIH� GHV� :LOFR[RQ� 8�7HVW� ]X�

HUUHFKQHQ��

$XFK� GLH� 0LWWHOZHUWH� GLHVHU� 0H�SDUDPHWHU� �3DWLHQWHQZHUWH�� ZXUGHQ� LQ� HLQHP� ZHLWHUHQ�

9HUJOHLFK�DXI�GLH�0LWWHOZHUWH�GHU� HQWVSUHFKHQGHQ�.RQWUROOSHUVRQHQ� UHODWLYLHUW�XQG�PLW�GHP�

:LOFR[RQ�8�7HVW�VLJQLILNDQWH�8QWHUVFKLHGH�HUPLWWHOW�������

�



� ��

/#�,(��$!00�


����(UJHEQLVVH�GHU�&RUQHRPHWHUPHVVXQJ��+DXWIHXFKWLJNHLW��

'LH� DXI� GLH� KDXWJHVXQGH� .RQWUROOH� � ������ UHODWLYLHUWHQ� 'DWHQ� GHU� &RUQHRPHWHUPHVVXQJ�

�+DXWIHXFKWLJNHLW�� HUJDEHQ� HLQHQ� KRFKVLJQLILNDQWHQ�8QWHUVFKLHG� DQ� GHQ� EHIDOOHQHQ�$UHDOHQ�

GHU�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP��+LHU�NRQQWH�HLQH�9HUPLQGHUXQJ�GHU�&RUQHRPHWHUZHUWH�

YRQ� ������ DXI� ������ JHPHVVHQ� ZHUGHQ�� KLQJHJHQ� ]HLJWHQ� GLH� XQEHIDOOHQHQ� $UHDOH� GLHVHU�

3DWLHQWHQ�QXU�HLQH�JHULQJH�9HUPLQGHUXQJ�DXI�������LP�9HUJOHLFK�]XP�.RQWUROODUHDO��VLHKH�

$EE����������

%HWUDFKWHW�PDQ�GLH�LQ�GHU�7DEHOOH������DXIJHI�KUWHQ�'DWHQ�I�U�GLH�XQWHUVXFKWHQ�(UNUDQNXQJHQ��

VR� VWHOOW� PDQ� HLQHQ� KRFKVLJQLILNDQWHQ� 8QWHUVFKLHG� ]ZLVFKHQ� GHP� XQEHIDOOHQ� XQG� GHP�

EHIDOOHQHQ�$UHDO�GHU�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�IHVW��

�

$EE���������5HODWLYH�+DXWIHXFKWLJNHLW�EHL�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�
3UREDQGHQ�� ������

�

����

����

XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
�

��

��

��

��

���





����������

����������
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�

7DE������9HUJOHLFK�GHU�UHODWLYHQ�+DXWIHXFKWLJNHLW�GHV�XQEHIDOOHQHQ�XQG�GHV�EHIDOOHQHQ�$UHDOV�EHL�3DWLHQWHQ�PLW�
GUHL�XQWHUVFKLHGOLFKHQ�HU\WKHPDWR�VTXDP|VHQ�'HUPDWRVHQ�

�'DWHQ�UHODWLYLHUW�DXI�.RQWUROOH��� ��������

�

UHO��+DXWIHXFKWLJNHLW�LQ�>�@���

� 3��������
� �����3������

.UDQNKHLW� XQEHIDOOHQ� %HIDOOHQ� 6LJQLILNDQ]�

$WRSLVFKHV�(N]HP�
�Q ����

����� ����� 

�

3VRULDVLV�YXOJDULV�
�Q ����

������ ��� 

�

6HERUUKRLVFKHV� (N]HP��
�Q ����

����� ��� 

�

�



� ��

3VRULDVLV�3DWLHQWHQ�ZLHVHQ� DQ� LKUHQ� EHIDOOHQHQ�$UHDOHQ� HLQHQ�KRFKVLJQLILNDQWHQ�9HUOXVW�GHU�

+DXWIHXFKWLJNHLW�YRQ�����LP�9HUJOHLFK�]X�GHQ�JHVXQGHQ�.RQWUROOSHUVRQHQ�� ������DXI��VR�

GD��HLQ�GXUFKVFKQLWWOLFKHU�+DXWIHXFKWLJNHLWVJHKDOW�YRQ�����QDFKZHLVEDU�ZDU���

'LH�XQEHIDOOHQHQ�$UHDOH�GHU�3VRULDWLNHU�]HLJWHQ�HLQHQ�QRUPDOHQ�)HXFKWLJNHLWVJHKDOW�GHU�+DXW�

YRQ���������VLHKH�$EE�����������

'HU�8QWHUVFKLHG�]ZLVFKHQ�GHP�XQEHIDOOHQHQ�XQG�GHP�EHIDOOHQHQ�$UHDO��YHUJOHLFKH�7DE��������

LVW�VRPLW�HEHQIDOOV�DOV�KRFKVLJQLILNDQW�]X�ZHUWHQ��

�

$EE���������5HODWLYH�+DXWIHXFKWLJNHLW�EHL�3DWLHQWHQ�PLW�3VRULDVLV�YXOJDULV�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�
3UREDQGHQ�� ������

�

�����

��

XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
�

��

��

��

��

���

���





����������

��������

�

�



� ��

3DWLHQWHQ� PLW� VHERUUKRLVFKHP� (N]HP� ]HLJWHQ� DQ� LKUHQ� EHIDOOHQHQ� $UHDOHQ� QLHGULJH�

&RUQHRPHWHUZHUWH� VRZRKO� LP�9HUJOHLFK� ]XU�.RQWUROOH� �9HUOXVW� YRQ�����DXI����� UHODWLYHQ�

)HXFKWLJNHLWVJHKDOW�� DOV� DXFK� LQ� GHU� *HJHQ�EHUVWHOOXQJ� ]XP� XQEHIDOOHQHQ�$UHDO� �'LIIHUHQ]�

YRQ� ������ XQEHIDOOHQHV� ]X� EHIDOOHQHP� $UHDO��� 'LHVH� 8QWHUVFKLHGH� ZDUHQ� HEHQIDOOV� EHL�

3DWLHQWHQ� PLW� DWRSLVFKHP� (N]HP� ]X� EHREDFKWHQ�� 'HU� )HXFKWLJNHLWVYHUOXVW� GHU� EHIDOOHQHQ�

VHERUUKRLVFKHQ�+DXW�ZDU�LQ�EHLGHQ�$UHDOHQ�KRFKVLJQLILNDQW��VLHKH�$EE���������XQG�7DE���������

=XVlW]OLFK�HUJDE�GLH�+DXWIHXFKWLJNHLWVPHVVXQJ�KRFKVLJQLILNDQWH�8QWHUVFKLHGH�LP�9HUJOHLFK�

GHV�)HXFKWLJNHLWVJHKDOWHV�JHVXQGHU�+DXW�LP�*HVLFKW��������XQG�DQ�GHQ�$UPHQ���������

�

$EE���������5HODWLYH�+DXWIHXFKWLJNHLW�EHL�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�
3UREDQGHQ�� ������

�

����

��

XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
�

��

��

��

��

���

���
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� ��

����(UJHEQLVVH�GHU�7(:/�0HVVXQJ�

,Q�GHU�$EELOGXQJ�������� LVW� HLQH�GHXWOLFKH�6WHLJHUXQJ�GHV� WUDQVHSLGHUPDOHQ�:DVVHUYHUOXVWHV�

DQ�GHP�EHIDOOHQHQ�$UHDO�EHL�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�DXI��������LP�9HUJOHLFK�]XU�

.RQWUROOJUXSSH� ������� ]X� HUNHQQHQ�� 'LHVHU� $QVWLHJ� ZDU� KRFKVLJQLILNDQW�� (LQH� JHULQJHUH��

DEHU� GHQQRFK� VLJQLILNDQWH� 6WHLJHUXQJ� DXI� ������� OLH�� VLFK� LP� XQEHIDOOHQHQ� $UHDO� GHU�

3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�EHREDFKWHQ��

%HL�GHU�%HWUDFKWXQJ�GHV�EHIDOOHQHQ�XQG�GHV�XQEHIDOOHQHQ�$UHDO��LQ�7DEHOOH������GDUJHVWHOOW���

]HLJWH� VLFK� HEHQIDOOV� HLQ� KRFKVLJQLILNDQW� JHVWHLJHUWHU� WUDQVHSLGHUPDOHU� :DVVHUYHUOXVW� LP�

EHIDOOHQHQ�$UHDO��



� ��

$EE���������5HODWLYLHUWHU�WUDQVHSLGHUPDOHU�:DVVHUYHUOXVW�EHL�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�LP�9HUJOHLFK�]X�

KDXWJHVXQGHQ�3UREDQGHQ�� ������

�

�����

�����

XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
�
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7DE������9HUJOHLFK�GHV�7UDQVHSLGHUPDOHQ�:DVVHUYHUOXVWHV�YRQ�XQEHIDOOHQHQ�XQG�EHIDOOHQHQ�$UHDO�EHL�3DWLHQWHQ�

PLW�GUHL�XQWHUVFKLHGOLFKHQ�HU\WKHPDWR�VTXDP|VHQ�'HUPDWRVHQ��

�'DWHQ�UHODWLYLHUW�DXI�.RQWUROOH��� ��������

�
UHO��7(:/�LQ�>�@���

� 3��������
� �����3������

.UDQNKHLW� XQEHIDOOHQ� EHIDOOHQ� 6LJQLILNDQ]�

$WRSLVFKHV�(N]HP�
�Q ����

������ ������ 

�

3VRULDVLV�YXOJDULV�
�Q ����

������ ������ 

�

6HERUUKRLVFKHV� (N]HP��
�Q ����

���� ������ 

�

�



� ��

%HL�GHQ�3VRULDVLV�3DWLHQWHQ�EHREDFKWHWHQ�ZLU��GD��GHU�WUDQVHSLGHUPDOH�:DVVHUYHUOXVW�DQ�GHP�

XQEHIDOOHQHQ� $UHDO� JOHLFKH� E]Z�� QXU� OHLFKW� HUK|KWH� :HUWH� ��������� LP� 9HUJOHLFK� ]X� GHQ�

.RQWUROOSHUVRQHQ� ������� DXIZHLVW�� ZlKUHQG� GLH� EHIDOOHQHQ� $UHDOH� HLQHQ� KRFKVLJQLILNDQW�

JHVWHLJHUWHQ�7(:/��DXI���������]HLJWHQ��VLHKH�$EE�����������

$XFK� GHU� 9HUJOHLFK� GHU� EHIDOOHQHQ� XQG� GHU� XQEHIDOOHQHQ� $UHDOH� GHU� 3VRULDWLNHU� OLH��

KRFKVLJQLILNDQWH�8QWHUVFKLHGH�HUNHQQHQ��VLHKH�7DEHOOH��������

�

$EE���������5HODWLYLHUWHU�WUDQVHSLGHUPDOHU�:DVVHUYHUOXVW�EHL�3DWLHQWHQ�PLW�3VRULDVLV�YXOJDULV�LP�9HUJOHLFK�]X�

KDXWJHVXQGHQ�3UREDQGHQ�� ������

�

�����

�����

XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
�
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���

���

���

���
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� ��

'HU� 7(:/� ZDU� EHL� GHQ� 3DWLHQWHQ� PLW� VHERUUKRLVFKHP� (N]HP� LP� EHIDOOHQHP� $UHDO�

KRFKVLJQLILNDQW�DXI��������JHVWHLJHUW��ZlKUHQG�LQ�GHP�XQEHIDOOHQHQ�$UHDO�QXU�HLQH�OHLFKWH��

QLFKW�VLJQLILNDQWH�6WHLJHUXQJ�YRQ�����DXI������]X�YHU]HLFKQHQ�ZDU��.RQWUROOJUXSSH ������

�VLHKH�$EE�����������

'LH�6WHLJHUXQJ�GHV�7(:/� LP�EHIDOOHQHQ�$UHDO�YHUJOLFKHQ�PLW�GHP�XQEHIDOOHQHQ�$UHDO�ZDU�

KRFKVLJQLILNDQW��VLHKH�7DE���������

'LH� 7(:/�:HUWH� GHU� EHLGHQ� .RQWUROOJUXSSHQ� �HLQPDO� *HVLFKW� XQG� HLQPDO� $UP�� ]HLJWHQ�

HLQHQ�KRFKVLJQLILNDQWHQ�8QWHUVFKLHG�PLW�K|KHUHQ�:HUWHQ�LP�*HVLFKW�������J�PðK�LP�*HVLFKW�

XQG������J�PðK�DP�$UP���

�

$EE���������5HODWLYLHUWHU�WUDQVHSLGHUPDOHU�:DVVHUYHUOXVW�EHL�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�LP�9HUJOHLFK�

]X�KDXWJHVXQGHQ�3UREDQGHQ�� ������

�

��

����

XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
�
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���

���
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����(UJHEQLVVH�GHU�S+�:HUW�%HVWLPPXQJ�

'HU�S+�:HUW�EHL�GHQ�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�]HLJWH�HLQH�OHLFKWH�7HQGHQ]�]X�ZHQLJHU�

VDXUHQ�:HUWHQ� LQ� GHQ� EHIDOOHQHQ� $UHDOHQ�� ZREHL� GHU� 9HUJOHLFK� ]XU� .RQWUROOJUXSSH� NHLQHQ�

VLJQLILNDQWHQ�8QWHUVFKLHG�DXIZLHV��VLHKH�$EE��������D���,P�XQEHIDOOHQHQ�$UHDO�ODJ�HLQH�OHLFKWH�

9HUVFKLHEXQJ� LQ� GHQ� VDXUHQ� %HUHLFK� YRU� ������� LP� 9HUJOHLFK� ]X� GHQ� ����� GHU�

.RQWUROOJUXSSH��VLHKH�$EE�����������GLH�DOOHUGLQJV�NHLQH�6LJQLILNDQ]HQ�]HLJWH��

%HL� GHU� %HWUDFKWXQJ� GHU� S+�:HUWH� GHU� EHIDOOHQHQ� XQG� GHU� XQEHIDOOHQHQ�$UHDOH� OLH�HQ� VLFK�

VLJQLILNDQWH�8QWHUVFKLHGH�VRZRKO�LQ�GHQ�DXI�GLH�.RQWUROOH�UHODWLYLHUWHQ�'DWHQ��7DE��������DOV�

DXFK�LQ�GHQ�GXUFKVFKQLWWOLFKHQ�0LWWHOZHUWHQ�HUNHQQHQ��,P�EHIDOOHQHQ�$UHDO�ODJ�HLQ�S+�:HUW�

YRQ�GXUFKVFKQLWWOLFK������XQG�LP�XQEHIDOOHQHQ�$UHDO�HLQ�S+�:HUW�YRQ������YRU��VLHKH�$EE��

������E���

�

$EE��������D��5HODWLYLHUWHU�S+�:HUW�EHL�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�

3UREDQGHQ�� ������

�

���
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XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
�
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$EE��������E��S+�:HUW�EHL�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�3UREDQGHQ�

�

���
��� ���

XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ��� .RQWUROOJUXSSH��Q ���
�

�

�

�

�

�

�

�

�
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7DE������ 9HUJOHLFK� GHV� S+�:HUWHV� LP� XQEHIDOOHQHQ� XQG� EHIDOOHQHQ� $UHDO� EHL� 3DWLHQWHQ� PLW� GUHL�

XQWHUVFKLHGOLFKHQ�HU\WKHPDWR�VTXDP|VHQ�'HUPDWRVHQ��

�'DWHQ�UHODWLYLHUW�DXI�.RQWUROOH��� ��������

�

UHO��S+�:HUW�LQ�>�@���

� 3��������
� �����3������

.UDQNKHLW� XQEHIDOOHQ� EHIDOOHQ� 6LJQLILNDQ]�

$WRSLVFKHV�(N]HP�
�Q ����

����� ������ 
�

3VRULDVLV�YXOJDULV�
�Q ����

����� ���� 

�

6HERUUKRLVFKHV� (N]HP��
�Q ����

����� ������ 

�

�



� ��

%HL� 3VRULDVLV� YXOJDULV� 3DWLHQWHQ� ]HLJWH� VLFK� HLQH� VLJQLILNDQWH� (UK|KXQJ� GHV� S+�:HUWHV� DXI�

����� EH]RJHQ� DXI� GLH� .RQWUROOJUXSSH� �VLHKH� DXFK� $EELOGXQJ� ������D���� 'HU� S+�:HUW� GHV�

XQEHIDOOHQHQ�$UHDOV�YHUKLHOW� VLFK�ZHLWHVWJHKHQG�XQDXIIlOOLJ��HU�ZDU� OHGLJOLFK�DXI�������GHV�

JHVXQGHQ�.RQWUROOZHUWHV�JHVXQNHQ��VLHKH�$EE��������D����

(LQ�9HUJOHLFK�]ZLVFKHQ�GHP�PLW�3VRULDVLV�YXOJDULV�EHIDOOHQHQ�$UHDO�XQG�HLQHP�XQEHIDOOHQHQ�

$UHDO� GLHVHU� 3DWLHQWHQ� OLH�� VRZRKO� LQ� GHQ� UHODWLYLHUWHQ� 'DWHQ� �EHIDOOHQ ������

XQEHIDOOHQ �������DOV�DXFK�EHL�GHQ�GXUFKVFKQLWWOLFKHQ�S+�:HUWHQ�GLHVHU�$UHDOH��EHIDOOHQ ���

XQEHIDOOHQ ����� KRFKVLJQLILNDQWH� 8QWHUVFKLHGH� PLW� 7HQGHQ]� ]X� HUK|KWHQ� S+�:HUWHQ�

HUNHQQHQ��7DE��������

�

$EE��������D��5HODWLYLHUWHU�S+�:HUW�EHL�3DWLHQWHQ�PLW�3VRULDVLV�YXOJDULV�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�

3UREDQGHQ�� ������
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����

���

XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
�
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$EE��������E��S+�:HUW�EHL�3DWLHQWHQ�PLW�3VRULDVLV�YXOJDULV�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�3UREDQGHQ�
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'LH�9HUVFKLHEXQJ�GHV�S+�:HUWHV� ]X�ZHQLJHU�VDXUHQ�:HUWHQ�NRQQWH�DXFK�EHL�3DWLHQWHQ�PLW�

VHERUUKRLVFKHP� (N]HP� DQ� GHUHQ� EHIDOOHQHQ� $UHDOHQ� EHREDFKWHW� ZHUGHQ�� 'HU�:HUW� ODJ� EHL�

������� GHV� .RQWUROOZHUWHV� JHVXQGHU� 3HUVRQHQ�� 'DV� XQEHIDOOHQH� $UHDO� lKQHOWH� PLW� HLQHP�

:HUW�YRQ�������GHP�S+�:HUW�GHU�.RQWUROOJUXSSH���������VLHKH�$EE�������D���

'LH� 8QWHUVXFKXQJ� GHU� XQEHIDOOHQHQ� XQG� GHU� EHIDOOHQHQ� $UHDOH� HUJDE� VRZRKO� EHL� GHQ�

UHODWLYLHUWHQ� 'DWHQ� �VLHKH� 7DE�� ������ DOV� DXFK� EHL� GHQ� 0LWWHOZHUWHQ� GHU� 2ULJLQDOGDWHQ�

�EHIDOOHQHV�$UHDO ����S+��XQEHIDOOHQHV�$UHDO ����S+��KRFKVLJQLILNDQWH�8QWHUVFKLHGH��VLHKH�

$EE��������E����

'LH� *HJHQ�EHUVWHOOXQJ� GHU� S+�:HUWH� YRQ� *HVLFKW� �S+ ������ XQG� $UP� �S+ ������ HUJDE�

NHLQH�VWDWLVWLVFK�UHOHYDQWHQ�8QWHUVFKLHGH��

�

$EE��������D��5HODWLYLHUWHU�S+�:HUW�EHL�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�

3UREDQGHQ�� ������
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XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
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$EE��������E��S+�:HUW�EHL�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�3UREDQGHQ�
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XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ��� .RQWUROOJUXSSH��Q ���
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����(UJHEQLVVH�GHU�6HEXPJHKDOW�0HVVXQJ�

'LH�0HVVXQJ�GHV�6HEXPJHKDOWHV�GHU�+DXW�NRQQWH�QXU�EHL�GHQ�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�

(N]HP� ULFKWLJ� DXVJHZHUWHW� ZHUGHQ�� %HL� GHQ� EHLGHQ� DQGHUHQ� 3DWLHQWHQJUXSSHQ� ZXUGHQ� GLH�

6HEXPPH�ZHUWH� ]�7�� GXUFK� 5HVWEHVWlQGH� WKHUDSHXWLVFK� DQJHZDQGWHU� 6DOEHQ� WURW]� ���

VW�QGLJHU� .DUHQ]� VWDUN� EHHLQIOX�W� XQG� YHUIlOVFKW� XQG� GDKHU� QLFKW� LQ� GLH� $XVZHUWXQJ� PLW�

HLQEH]RJHQ��

6LJQLILNDQWH� 8QWHUVFKLHGH� ZXUGHQ� EHL� GHQ� 3DWLHQWHQ�PLW� VHERUUKRLVFKHP� (N]HP�ZHGHU� LP�

XQEHIDOOHQHQ�QRFK� LP�EHIDOOHQHQ�$UHDO�JHPHVVHQ� �VLHKH�$EE���������$P�XQEHIDOOHQHQ�$UHDO�

ZDU� GHU� 6HEXPJHKDOW� JHJHQ�EHU� GHU� JHVXQGHQ� .RQWUROOJUXSSH� ������� OHLFKW� DXI� �������

HUK|KW��$XFK�LP�EHIDOOHQHQ�$UHDO�ZXUGHQ�HUK|KWH�6HEXPZHUWH�JHPHVVHQ��GLH�DOOHUGLQJV�QXU�

VHKU�JHULQJ�ZDUHQ��$QVWLHJ�DXI����������

'HU� 9HUJOHLFK� GHV� XQEHIDOOHQHQ� $UHDOV� PLW� GHP� EHIDOOHQHQ� $UHDO� HUJDE� ]ZDU� HLQH�

9HUPLQGHUXQJ�GHV�6HEXPJHKDOWHV�LP�EHIDOOHQHQ�$UHDO�DEHU�NHLQHQ�VLJQLILNDQWHQ�8QWHUVFKLHG�

�VLHKH�7DE���������

�

$EE�������5HODWLYLHUWHU�6HEXPJHKDOW�EHL�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�
3UREDQGHQ�� ������

�

�����

�����

XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
�
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7DE������ 9HUJOHLFK� GHV� UHODWLYLHUWHQ� 6HEXPJHKDOWHV� LP� XQEHIDOOHQHQ� XQG� EHIDOOHQHQ� $UHDO� EHL� 3DWLHQWHQ�PLW�
VHERUUKRLVFKHP�(N]HP��

�'DWHQ�UHODWLYLHUW�DXI�.RQWUROOH��� ��������

�

UHO��6HEXPJHKDOW�LQ�>�@��

� 3��������
� �����3������

.UDQNKHLW� XQEHIDOOHQ� EHIDOOHQ� 6LJQLILNDQ]�

6HERUUKRLVFKHV� (N]HP��
�Q ����

������ ������ ��

�



� ��

����(UJHEQLVVH�GHU�VSHNWURPHWULVFKHQ�0HVVXQJ�

������(UJHEQLVVH�GHU�5HIOH[LRQVPHVVXQJ�

'LH�GLIIXVH�5HIOH[LRQ�YRQ�/LFKW��ZHOFKH�QDFK�%HVWUDKOXQJ�GHU�+DXW�DXIWULWW��ZXUGH�EHL�GLHVHU�

0HWKRGH�LQ�)RUP�YRQ�5HIOH[LRQVVSHNWUHQ�JHPHVVHQ�XQG�DXIJH]HLFKQHW��'LH�5HIOH[LRQ�LVW�YRU�

DOOHP�DQ�GHU�,QQHQVHLWH�GHV�8QWHUDUPHV��ZHQLJHU�VWDUN�GHP�89�/LFKW�DXVJHVHW]W��VHKU�KRFK�

XQG� OLHJW� GRUW� LP� %HUHLFK� YRQ� �������QP�� %HWUDFKWHW� PDQ� GDJHJHQ� GHP� 6RQQHQOLFKW�

DXVJHVHW]WH� $UHDOH�� VR� ZHLVHQ� GLHVH� VWlUNHU� SLJPHQWLHUWHQ� $UHDOH� HLQH� YHUJOHLFKVZHLVH�

JHULQJHUH�5HIOH[LRQ�YRU�DOOHP�LP�89$�%HUHLFK�DXI��������

%HL�GHQ�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�HUJDE�GLH�0HVVXQJ�GHU�5HIOH[LRQVVSHNWUHQ�DQ�GHU�

$UPLQQHQVHLWH��8QWHUDUP��(OOHQEHXJH�XQG�2EHUDUP��HLQH�VLJQLILNDQWH�$EQDKPH�GHU�GLIIXVHQ�

5HIOH[LRQ� YRQ� /LFKW� LP� XQEHIDOOHQHQ� $UHDO� � ������� LP� 9HUJOHLFK� ]XU� KDXWJHVXQGHQ�

.RQWUROOJUXSSH��

2EZRKO�GLH�:HUWH�GHU�GLIIXVHQ�5HIOH[LRQ��5HIOH[LRQVVSHNWUHQ��DXFK�LP�EHIDOOHQHQ�$UHDO�DXI�

������ DEILHOHQ�� NRQQWH� KLHU� DXIJUXQG� GHU� VWlUNHU� VFKZDQNHQGHQ� (LQ]HOZHUWH� NHLQH�

6LJQLILNDQ]� IHVWJHVWHOOW� ZHUGHQ� �VLHKH� $EE�� ��������� XQG� $EE�� ������D���� ,P� 9HUJOHLFK� GHV�

XQEHIDOOHQHQ�XQG�GHV�EHIDOOHQHQ�$UHDOV�NRQQWH�QXU�HLQ�ZDKUVFKHLQOLFK�VWDWLVWLVFK� UHOHYDQWHU�

8QWHUVFKLHG� �5HIOH[LRQ� LP� EHIDOOHQHQ� $UHDO� NOHLQHU� DOV� LP� XQEHIDOOHQ� $UHDO�� DXIJH]HLJW�

ZHUGHQ��VLHKH�7DE���������XQG�$EE��������D����

�

$EE�����������5HODWLYLHUWH�5HIOH[LRQVVSHNWUHQ�EHL�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�LP�9HUJOHLFK�]X�
KDXWJHVXQGHQ�3UREDQGHQ�� ������

�

���
����

XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
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7DE��������9HUJOHLFK�GHU� UHODWLYLHUWHQ�5HIOH[LRQVVSHNWUHQ� LP�XQEHIDOOHQHQ�XQG�EHIDOOHQHQ�$UHDO�EHL�3DWLHQWHQ�
PLW�GUHL�XQWHUVFKLHGOLFKHQ�HU\WKHPDWR�VTXDP|VHQ�'HUPDWRVHQ��

�'DWHQ�UHODWLYLHUW�DXI�.RQWUROOH��� ��������

�
UHO��5HIOH[LRQVVSHNWUHQ�LQ�>�@���

� 3��������
� �����3������

.UDQNKHLW� XQEHIDOOHQ� EHIDOOHQ� 6LJQLILNDQ]�

$WRSLVFKHV�(N]HP�
�Q ����

����� ����� ��

3VRULDVLV�YXOJDULV�
�Q ����

������ ����� 

�

6HERUUKRLVFKHV� (N]HP��
�Q ����

������ ������ ��

�

$EE�� ������D�� 5HIOH[LRQVVSHNWUHQ� LP� XQEHIDOOHQHQ�XQG�EHIDOOHQHQ�$UHDO� EHL�3DWLHQWHQ�PLW� DWRSLVFKHP�(N]HP�
�Q ����

XQG�KDXWJHVXQGHQ�3UREDQGHQ��Q ����

�

��� ��� ��� ��� ��� ��� ��� ��� ���
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.RQWUROOH

EHIDOOHQ

XQEHIDOOHQ
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'LH� 6SHNWUHQ� GHU� 3VRULDWLNHU� ZDUHQ� LP� XQEHIDOOHQHQ� $UHDO� XQDXIIlOOLJ� XQG� ]HLJWHQ� PLW�

�������VHKU�lKQOLFKH�:HUWH�ZLH�GLH�KDXWJHVXQGHQ�.RQWUROOSHUVRQHQ���������,P�EHIDOOHQHQ�

$UHDO�GHU�3VRULDWLNHU�KLQJHJHQ�NRQQWH�PDQ�KRFKVLJQLILNDQW�DXI�������HUQLHGULJWH�:HUWH�GHU�

GLIIXVHQ�5HIOH[LRQ��5HIOH[LRQVVSHNWUHQ��PHVVHQ��VLHKH�$EE�����������XQG�$EE��������E���

9HUJOHLFKW�PDQ� QXQ� GDV� EHIDOOHQH� XQG� GDV� XQEHIDOOHQH�$UHDO�PLWHLQDQGHU�� VR� N|QQHQ� DXFK�

KLHU�KRFKVLJQLILNDQWH�8QWHUVFKLHGH�GDUJHVWHOOW�ZHUGHQ��VLHKH�7DE�����������

�

$EE�����������5HODWLYLHUWH��5HIOH[LRQVVSHNWUHQ�EHL�3DWLHQWHQ�PLW�3VRULDVLV�YXOJDULV�LP�9HUJOHLFK�]X�
KDXWJHVXQGHQ�3UREDQGHQ�� ������
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�����

����

XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
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$EE�� ������E�� 5HIOH[LRQVVSHNWUHQ� LP� XQEHIDOOHQHQ� XQG� EHIDOOHQHQ� $UHDO� EHL� 3DWLHQWHQ�PLW� 3VRULDVLV� YXOJDULV�
�Q ����XQG�KDXWJHVXQGHQ�3UREDQGHQ��Q ����

�
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.RQWUROOH

EHIDOOHQ

XQEHIDOOHQ
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%HL�GHQ�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�NRQQWHQ�OHLFKW�HUK|KWH�0H�ZHUWH�GHU�GLIIXVHQ�

5HIOH[LRQ� �5HIOH[LRQVVSHNWUHQ�� EHREDFKWHW� ZHUGHQ�� GLH� DOOHUGLQJV� NHLQH� 6LJQLILNDQ]�

DXIZLHVHQ�� :HGHU� LP� 9HUJOHLFK� GHV� EHIDOOHQHQ� PLW� GHP� XQEHIDOOHQHQ� $UHDO� QRFK� LP�

9HUJOHLFK� GLHVHU� $UHDOH� ]XU� JHVXQGHQ� .RQWUROOJUXSSH� ZXUGHQ� VWDWLVWLVFK� DXIIDOOHQGH�

8QWHUVFKLHGH�JHPHVVHQ��VLHKH�$EE������������7DE���������XQG�$EE��������F����

%HWUDFKWHW�PDQ�GLH�LP�*HVLFKW�����������XQG�DQ�GHQ�$UPHQ�����������JHPHVVHQHQ�:HUWH��VR�

LVW�HLQH�KRFKVLJQLILNDQWH�9HUPLQGHUXQJ�GHU�5HIOH[LRQVZHUWH�LP�*HVLFKW�IHVW]XVWHOOHQ��

�

$EE�����������5HODWLYLHUWH�5HIOH[LRQVVSHNWUHQ�EHL�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�LP�9HUJOHLFK�]X�
KDXWJHVXQGHQ�3UREDQGHQ�� ������
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$EE�� ������F�� 5HIOH[LRQVVSHNWUHQ� LP� XQEHIDOOHQHQ� XQG� EHIDOOHQHQ� $UHDO� EHL� 3DWLHQWHQ� PLW� VHERUUKRLVFKHP�
(N]HP��Q ����XQG�KDXWJHVXQGHQ�3UREDQGHQ��Q ����
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XQEHIDOOHQ

�

�



� ��

������(UJHEQLVVH�GHU�7U\SWRSKDQ�)OXRUHV]HQ]PHVVXQJ�

'LH� 7U\SWRSKDQ�)OXRUHV]HQ]VSHNWUHQ� ZDUHQ� LP� XQEHIDOOHQHQ� $UHDO� GHU� 3DWLHQWHQ� PLW�

DWRSLVFKHP� (N]HP� DXI� ������ LP�9HUJOHLFK� ]XU� .RQWUROOJUXSSH� ������� HUQLHGULJW� XQG� LP�

EHIDOOHQHQ� $UHDO� DXI� ������� HUK|KW�� 'LHVH� 9HUlQGHUXQJHQ� NRQQWHQ� DXIJUXQG� GHU�

'DWHQVWUHXXQJ�QRFK�QLFKW�DOV�VLJQLILNDQW�EH]HLFKQHW�ZHUGHQ��VLHKH�$EE��������������

%HL� GHU� %HWUDFKWXQJ� GHU� EHIDOOHQHQ� XQG� XQEHIDOOHQHQ�$UHDOH� GHU� 3DWLHQWHQ�PLW� DWRSLVFKHP�

(N]HP� OLH�� VLFK�DOOHUGLQJV� HLQ�ZDKUVFKHLQOLFK� VWDWLVWLVFK� UHOHYDQWHU�8QWHUVFKLHG� HUNHQQHQ� ��

VLHKH�7DE���������XQG�$EE��������D����

�

$EE�����������5HODWLYH�7U\SWRSKDQ�)OXRUHV]HQ]�EHL�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�LP�9HUJOHLFK�]X�
KDXWJHVXQGHQ�3UREDQGHQ�� ������
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XQEHIDOOHQHV�$UHDO��Q �� EHIDOOHQHV�$UHDO��Q ��
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7DE��������9HUJOHLFK�GHU�UHODWLYHQ�7U\SWRSKDQ�)OXRUHV]HQ]�LP�XQEHIDOOHQHQ�XQG�EHIDOOHQHQ�$UHDO�EHL�3DWLHQWHQ�
PLW�GUHL�XQWHUVFKLHGOLFKHQ�HU\WKHPDWR�VTXDP|VHQ�'HUPDWRVHQ��

�'DWHQ�UHODWLYLHUW�DXI�.RQWUROOH��� ��������

�

UHO��7U\SWRSKDQ�)OXRUHV]HQ]�LQ�>�@���

� 3��������
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.UDQNKHLW� XQEHIDOOHQ� EHIDOOHQ� 6LJQLILNDQ]�

$WRSLVFKHV�(N]HP�
�Q ���
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3VRULDVLV�YXOJDULV�
�Q ����
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6HERUUKRLVFKHV� (N]HP��
�Q ����
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$EE��������D��7U\SWRSKDQVSHNWUHQ� LP�XQEHIDOOHQHQ�XQG�EHIDOOHQHQ�$UHDO�EHL�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�
�Q ���XQG�KDXWJHVXQGHQ�3UREDQGHQ��Q ����
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QRUPDO

EHI

XQEHI
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%HL� GHQ� 3DWLHQWHQ� PLW� 3VRULDVLV� YXOJDULV� ZDUHQ� LP� EHIDOOHQHQ� XQG� LP� XQEHIDOOHQHQ� $UHDO�

WHQGHQ]LHOOH�(UK|KXQJHQ�GHU�7U\SWRSKDQ�)OXRUHV]HQ]�]X�VHKHQ��%HL�:HUWHQ�YRQ��������LP�

EHIDOOHQHQ� $UHDO� XQG� ������� LP� XQEHIDOOHQHQ� $UHDO� �LQ� $EE�� ��������� VLFKWEDU�� NRQQWH�

DOOHUGLQJV�NHLQH�6LJQLILNDQ]�YHUPHUNW�ZHUGHQ��'LHVHV�ZDU�DXFK�EHL�GHU�*HJHQ�EHUVWHOOXQJ�GHU�

EHIDOOHQHQ�XQG�GHU�XQEHIDOOHQHQ�$UHDOH�GHU�)DOO��VLHKH�7DE�����������

$Q]XPHUNHQ�VHL�KLHU��GD��HV�GXUFK�GHQ�(LQIOX��YRQ�([WHUQDUHVWEHVWlQGHQ��&LJQROLQ��LQ�GHQ�

OlVLRQDOHQ� $UHDOHQ� ]X� HLQHU� 5HGXNWLRQ� GHV� 3DWLHQWHQNROOHNWLYHV� PLW� QXU� HLQJHVFKUlQNWHU�

%HXUWHLOEDUNHLW� GHU� VWDWLVWLVFKHQ� 6LJQLILNDQ]� JHNRPPHQ� LVW�� &LJQROLQ� ZHLVW� HLQH� VWDUNH�

(LJHQIOXRUHV]HQ]� LP� :HOOHQOlQJHQEHUHLFK� GHU� 7U\SWRSKDQIOXRUHV]HQ]� DXI�� VR� GD�� GHU�

.XUYHQYHUODXI� EHL� GLHVHQ� 3DWLHQWHQ� YHUlQGHUW� ZDU� XQG� VRPLW� QLFKW� LQ� GLH� $XVZHUWXQJ�

HLQEH]RJHQ�ZHUGHQ�NRQQWH��VLHKH�$EE��������E���$EE��������E����XQG�$EE��������E������

�
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$EE�����������5HODWLYH�7U\SWRSKDQ�)OXRUHV]HQ]�EHL�3DWLHQWHQ�PLW�3VRULDVLV�YXOJDULV�LP�9HUJOHLFK�]X�
KDXWJHVXQGHQ�3UREDQGHQ�� ������
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$EE�� ������E�7U\SWRSKDQVSHNWUHQ� LP� XQEHIDOOHQHQ� XQG� EHIDOOHQHQ� $UHDO� EHL� 3DWLHQWHQ� PLW� 3VRULDVLV� YXOJDULV�
�Q ����XQG�KDXWJHVXQGHQ�3UREDQGHQ��Q ����
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$EE�� ������E���� ,Q� YLYR�0HVVXQJ� GHU� 7U\SWRSKDQ�)OXRUHV]HQ]� EHL� 3DWLHQWHQ� PLW� 3VRULDVLV� YXOJDULV� DQ� PLW�

&LJQROLQ�EHKDQGHOWHQ�XQG�XQEHKDQGHOWHQ�$UHDOH�

��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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XQEHKDQGHOW

EHKDQGHOW
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$EE��������E����,Q�YLWUR�0HVVXQJ�GHU�7U\SWRSKDQ�)OXRUHV]HQ]�DQ�PLW�&LJQROLQ�EHKDQGHOWHQ�XQG�XQEHKDQGHOWHQ�

$UHDOHQ�
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'LH�EHL�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�DXI��������HUK|KWHQ�:HUWH�LP�EHIDOOHQHQ�$UHDO�

]HLJWHQ� HLQH� VWDWLVWLVFKH� 6LJQLILNDQ]�� ,P� XQEHIDOOHQHQ� $UHDO� ]HLJWHQ� VLFK� QXU� JHULQJH�

9HUlQGHUXQJHQ�EHL�GHU�*HJHQ�EHUVWHOOXQJ�]XU�.RQWUROOJUXSSH� ������� �� VLHKH�$EE�����������

XQG�$EE��������F����

%HWUDFKWHWH�PDQ�QXQ�GLH�EHIDOOHQHQ�XQG�XQEHIDOOHQHQ�6WHOOHQ�EHL�GHQ�3DWLHQWHQ�XQG�VWHOOW�GLH�

:HUWH� YHUJOHLFKHQG� JHJHQ�EHU�� VR� OLH�H� VLFK� HLQH� KRFKVLJQLILNDQWH� 6WHLJHUXQJ� GHU�

7U\SWRSKDQ�)OXRUHV]HQ]� DQ� GHQ� EHIDOOHQHQ� 6WHOOHQ� EHREDFKWHQ� �VLHKH� 7DE�� ������� XQG�$EE��

������F����

'LH� 8QWHUVXFKXQJ� GHU� :HUWH� JHVXQGHU� .RQWUROOSHUVRQHQ� LP� *HVLFKW� XQG� DP� $UP� HUJDE�

NHLQHQ�VLJQLILNDQWHQ�8QWHUVFKLHG��

�

$EE�����������5HODWLYH�7U\SWRSKDQ�)OXRUHV]HQ]�EHL�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�LP�9HUJOHLFK�]X�
KDXWJHVXQGHQ�3UREDQGHQ�� ������
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XQEHIDOOHQHV�$UHDO��Q �� EHIDOOHQHV�$UHDO��Q ��
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$EE�� ������F�� 7U\SWRSKDQVSHNWUHQ� LP� XQEHIDOOHQHQ� XQG� EHIDOOHQHQ� $UHDO� EHL� 3DWLHQWHQ� PLW� VHERUUKRLVFKHP�
(N]HP��Q ����XQG�KDXWJHVXQGHQ�3UREDQGHQ��Q ����
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������(UJHEQLVVH�GHU�1$'+�)OXRUHV]HQ]PHVVXQJ�

'LH�1$'+�)OXRUHV]HQ]VSHNWUHQ�NRQQWHQ�EHL�DOOHQ�GUHL�.UDQNKHLWVELOGHUQ�NHLQH�VLJQLILNDQWHQ�

8QWHUVFKLHGH�]XU�.RQWUROOJUXSSH�HUNHQQHQ�ODVVHQ��

%HL�GHQ�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�ZXUGHQ�PLQLPDO�HUQLHGULJWH�:HUWH�LP�XQEHIDOOHQHQ�

XQG� LP� EHIDOOHQHQ� $UHDO� JHPHVVHQ�� ZHOFKH� LQ� $EELOGXQJ� ��������� XQG� $EELOGXQJ� ������D��

GDUJHVWHOOW�VLQG��

,P�EHIDOOHQHQ�XQG�LP�XQEHIDOOHQHQ�$UHDO�NRQQWHQ�EHL�GHQ�XQWHUVXFKWHQ�(UNUDQNXQJHQ�NDXP�

8QWHUVFKLHGH�EHREDFKWHW�ZHUGHQ��VLHKH�7DEHOOH����������

�

$EE�����������5HODWLYH�1$'+�)OXRUHV]HQ]�EHL�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�
3UREDQGHQ�� ������
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XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
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7DE��������9HUJOHLFK�GHU�UHODWLYHQ�1$'+�)OXRUHV]HQ]�LP�XQEHIDOOHQHQ�XQG�EHIDOOHQHQ�$UHDO�EHL�3DWLHQWHQ�PLW�
GUHL�XQWHUVFKLHGOLFKHQ�HU\WKHPDWR�VTXDP|VHQ�'HUPDWRVHQ��

�'DWHQ�UHODWLYLHUW�DXI�.RQWUROOH��� ��������

�

UHO��1$'+�)OXRUHV]HQ]�LQ�>�@���

� 3��������
� �����3������

.UDQNKHLW� XQEHIDOOHQ� EHIDOOHQ� 6LJQLILNDQ]�

$WRSLVFKHV�(N]HP�
�Q ����

����� ����� ��

3VRULDVLV�YXOJDULV�
�Q ����

������ ����� ��

6HERUUKRLVFKHV� (N]HP��
�Q ����

���� ������ ��

�



� ��

$EE�� ������D�� 1$'+�6SHNWUHQ� LP� XQEHIDOOHQHQ� XQG� EHIDOOHQHQ� $UHDO� EHL� 3DWLHQWHQ� PLW� DWRSLVFKHP� (N]HP�
�Q ����

XQG�KDXWJHVXQGHQ�3UREDQGHQ��Q ����

�

�� ��� ��� ��� ��� ��� ��� ��� ��� ���
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QRUPDO

EHI

XQEHI
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'LH� :HUWH� GHU� EHIDOOHQHQ� XQG� GHU� XQEHIDOOHQHQ� 6WHOOHQ� EHL� GHQ� 3VRULDVLV�3DWLHQWHQ� OLH�HQ�

HUNHQQQHQ�� GD�� ]ZDU� HLQH� OHLFKWH�(UK|KXQJ� GHU�1$'+�)OXRUHV]HQ]�DQ�GHQ�XQEHIDOOHQ�XQG�

HLQH�PLQLPDOH�(UQLHGULJXQJ�DQ�GHQ�EHIDOOHQHQ�6WHOOHQ�EHVWHKW��VLHKH�$EE�����������XQG�$EE��

������E���� 5HOHYDQWH�'LIIHUHQ]HQ� IDQGHQ� VLFK� MHGRFK� LP�9HUJOHLFK� ]XU�.RQWUROOJUXSSH� QRFK�

EHL� GHU� %HWUDFKWXQJ� GHU� EHLGHQ�$UHDOH� XQWHUHLQDQGHU� �VLHKH� 7DE�� ������� XQG�$EE�� ������E���

QLFKW��

�

$EE�����������5HODWLYH�1$'+�)OXRUHV]HQ]�EHL�3DWLHQWHQ�PLW�3VRULDVLV�YXOJDULV�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�
3UREDQGHQ�� ������
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XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
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$EE��������E��1$'+�6SHNWUHQ�LP�XQEHIDOOHQHQ�XQG�EHIDOOHQHQ�$UHDO�EHL�3DWLHQWHQ�PLW�3VRULDVLV�YXOJDULV��Q ����
XQG�KDXWJHVXQGHQ�3UREDQGHQ��Q ����
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EHI
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�

$XFK�GLH�3DWLHQWHQ�PLW� VHERUUKRLVFKHP�(N]HP�]HLJWHQ�EHL�GHU�1$'+�)OXRUHV]HQ]PHVVXQJ�

PLW�:HUWHQ� YRQ� ����� DQ� GHQ� XQEHIDOOHQHQ� 6WHOOHQ� XQG� ������� DQ� GHQ� EHIDOOHQHQ� 6WHOOHQ�

NHLQH� ZHVHQWOLFKHQ� $EZHLFKXQJHQ� ]XU� .RQWUROOJUXSSH� ������� �$EE�� ��������� XQG� $EE��

������F���� $XFK� ZDUHQ� EHL� GHU� *HJHQ�EHUVWHOOXQJ� GHU� :HUWH� GHV� EHIDOOHQHQ� XQG� GHV�

XQEHIDOOHQHQ� $UHDOV� NHLQH� VLJQLILNDQWHQ� 'LIIHUHQ]HQ� HUVLFKWOLFK� �� 7DEHOOH� ������� XQG� $EE��

������F����

'LH� 1$'+�)OXRUHV]HQ]� LP� *HVLFKW� ���������� ZDU� JHJHQ�EHU� GHU� DQ� GHQ� $UPHQ� ���������

KRFKVLJQLILNDQW�HUQLHGULJW��

�

$EE�����������5HODWLYH�1$'+�)OXRUHV]HQ]�EHL�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�LP�9HUJOHLFK�]X�
KDXWJHVXQGHQ�3UREDQGHQ�� ������
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$EE��������F��1$'+�6SHNWUHQ�LP�XQEHIDOOHQHQ�XQG�EHIDOOHQHQ�$UHDO�EHL�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�
�Q ����XQG�KDXWJHVXQGHQ�3UREDQGHQ��Q ����
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����(UJHEQLVVH�GHU�&KHPLOXPLQHV]HQ]PHVVXQJ�

+RFKVLJQLILNDQWH�8QWHUVFKLHGH� � ]XU�.RQWUROOJUXSSH� � ������ZXUGHQ�EHL�GHQ�3DWLHQWHQ�PLW�

DWRSLVFKHP�(N]HP�EHL�GHU�%HWUDFKWXQJ�GHV�EHIDOOHQHQ�$UHDOV�� ������JHVHKHQ��ZlKUHQG�LP�

XQEHIDOOHQHQ� $UHDO� LP� 9HUJOHLFK� ]XU� KDXWJHVXQGHQ� .RQWUROOJUXSSH� NHLQH� 6LJQLILNDQ]� ]X�

EHREDFKWHQ� ZDU� �VLHKH� $EE�� ��������� 'DV� EHIDOOHQH� $UHDO� � ������ ]HLJWH� HEHQIDOOV�

KRFKVLJQLILNDQW� HUK|KWH� &KHPLOXPLQHV]HQ]ZHUWH� LP� 9HUJOHLFK� ]XP� XQEHIDOOHQHQ� $UHDO�

� ��������VLHKH�7DE���������

�

$EE���������5HODWLYH�&KHPLOXPLQHV]HQ]�EHL�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�
3UREDQGHQ�� ������
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XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
�
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7DE������9HUJOHLFK�GHU�UHODWLYHQ�&KHPLOXPLQHV]HQ]�LP�XQEHIDOOHQHQ�XQG�EHIDOOHQHQ�$UHDO�EHL�3DWLHQWHQ�PLW�GUHL�
XQWHUVFKLHGOLFKHQ�HU\WKHPDWR�VTXDP|VHQ�'HUPDWRVHQ��

�'DWHQ�UHODWLYLHUW�DXI�.RQWUROOH��� ��������
�
UHO��&KHPLOXPLQHV]HQ]�LQ�>�@���

� 3��������
� �����3������

.UDQNKHLW� XQEHIDOOHQ� EHIDOOHQ� 6LJQLILNDQ]�

$WRSLVFKHV�(N]HP�
�Q ����

������ ���� 

�

3VRULDVLV�YXOJDULV�
�Q ����

������ ������ ��

6HERUUKRLVFKHV�(N]HP�
�Q ����
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%HL�GHQ�3DWLHQWHQ�PLW�3VRULDVLV�YXOJDULV�OLH�HQ�VLFK�ZHGHU�LP�9HUJOHLFK�YRQ�EHIDOOHQHP�$UHDO�

XQG� XQEHIDOOHQHP� $UHDO� ]XU� JHVXQGHQ� .RQWUROOJUXSSH� QRFK� LP� 9HUJOHLFK� GLHVHU� EHLGHQ�

$UHDOH�XQWHUHLQDQGHU�6LJQLILNDQ]HQ� IHVWVWHOOHQ�� ,Q�GHU�$EELOGXQJ��������XQG� LQ�GHU�7DEHOOHQ�

�����LVW�GLHVHV�GHXWOLFK�]X�HUNHQQHQ��

�

$EE���������5HODWLYH�&KHPLOXPLQHV]HQ]�EHL�3DWLHQWHQ�PLW�3VRULDVLV�YXOJDULV�LP�9HUJOHLFK�]X�
KDXWJHVXQGHQ�3UREDQGHQ�� ������
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����� �����

XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
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'LH�&KHPLOXPLQHV]HQ]�ILHO�EHL�GHQ�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�LP�EHIDOOHQHQ�$UHDO�

DXI� ������ �.RQWUROOH�  ������� 'LHVHU� 8QWHUVFKLHG� ZDU� KRFKVLJQLILNDQW�� 'DV� XQEHIDOOHQH�

$UHDO����������KLHU�LQ�5HODWLRQ�]X�GHQ�JHVXQGHQ�$UHDOHQ�GHU�.RQWUROOSHUVRQHQ�]HLJWH�QDKH]X�

LGHQWLVFKH� :HUWH� �LQ� $EE�� ������� GDUJHVWHOOW�� DXI�� VR� GD�� EHL� GHU� *HJHQ�EHUVWHOOXQJ� GHV�

EHIDOOHQHQ� XQG� GHV� XQEHIDOOHQHQ� $UHDOV� HLQH� KRFKVLJQLILNDQWH� (UQLHGULJXQJ� GHU�

&KHPLOXPLQHV]HQ]�LP�EHIDOOHQHQ�$UHDO�]X�EHREDFKWHQ�ZDU��VLHKH�7DE���������

'LH� :HUWH� LP� *HVLFKW� XQG� DQ� GHQ� $UPHQ� GHU� .RQWUROOJXSSHQ� ]HLJWHQ� NHLQH� ZHVHQWOLFKHQ�

8QWHUVFKLHGH�DQ�GHQ�YHUVFKLHGHQHQ�.|USHUUHJLRQHQ��

�

$EE���������5HODWLYH�&KHPLOXPLQHV]HQ]�EHL�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�LP�9HUJOHLFK�]X�
KDXWJHVXQGHQ�3UREDQGHQ�� ������
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XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
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����(UJHEQLVVH�GHU�/LSLGDQDO\VH�

'LH�YHUJOHLFKHQGH�G�QQVFKLFKWFKURPDWRJUDSKLVFKH�$XIWUHQQXQJ�GHU�HSLGHUPDOHQ�/LSLGH�EHL�

GHQ�XQWHUVFKLHGOLFKHQ�3DWLHQWHQJUXSSHQ�VRZLH�GHU�KDXWJHVXQGHQ�.RQWUROOJUXSSH�]HLJW�

$EELOGXQJ��������

�
$EE���������'�QQVFKLFKWFKURPDWRJUDSKLVFKH�$XIWUHQQXQJ�GHU�HSLGHUPDOHQ�/LSLGH�YRQ�
3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP��$(���3VRULDVLV�YXOJDULV��36��XQG�VHERUUKRLVFKHP�(N]HP��6(��

VRZLH�GHU�DXV�KDXWJHVXQGHQ�3UREDQGHQ��1%��EHVWHKHQGHQ�.RQWUROOJUXSSH��
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������(UJHEQLVVH�GHU�&HUDPLGEHVWLPPXQJ��&HUDPLG������

'LH�SUR]HQWXDOHQ�$QWHLOH�GHU�HLQ]HOQHQ�&HUDPLGH�DP�*HVDPWFHUDPLGJHKDOW�EHL�GHQ�3DWLHQWHQ�

PLW� DWRSLVFKHP� (N]HP� ]HLJWHQ� DQ� LKUHQ� XQEHIDOOHQHQ� 6WHOOHQ� LP� 9HUJOHLFK� ]XU� JHVXQGHQ�

.RQWUROOJUXSSH��������HLQH�(UK|KXQJ�GHV�&HUDPLG�������������GHV�&HUDPLG����������XQG�

GHV�&HUDPLG�������������GLH�DOOHUGLQJV�QLFKW�DOV�VLJQLILNDQW�EH]HLFKQHW�ZHUGHQ�NRQQWH��'LH�

(UK|KXQJ�GHV�&HUDPLG���DXI��������XQG�GHV�&HUDPLG���DXI������KLQJHJHQ�ZDU�VLJQLILNDQW�

�VLHKH�$EE�� �����������'DV�&HUDPLG� �� ������ XQG� GDV�&HUDPLG��� ��������ZDUHQ� HUQLHGULJW��

DOOHUGLQJV�QLFKW�VLJQLILNDQW��VLHKH�$EE�������������

'LH�EHIDOOHQHQ�6WHOOHQ�ZLHVHQ�HUQLHGULJWH�&HUDPLGZHUWH�EHLP�&HUDPLG������������&HUDPLG���

��������XQG�&HUDPLG�����������DXI��+LHU�ZDU�DEHU�LP�9HUJOHLFK�]XU�.RQWUROOJUXSSH��������

NHLQH� 6LJQLILNDQ]� HUVLFKWOLFK��'LH� DQGHUHQ�&HUDPLGH�� DOVR�&HUDPLG��� ����������&HUDPLG���

���������� &HUDPLG� �� ��������� XQG� &HUDPLG� �� ��������� ZDUHQ� LP� 9HUJOHLFK� ]XU�

.RQWUROOJUXSSH� XQG� DXFK� LP� 9HUJOHLFK� ]XP� XQEHIDOOHQHQ� $UHDO� HUK|KW�� ZREHL� QXU� GLH�

6WHLJHUXQJ� GHV� &HUDPLG� ��*HKDOWHV� LP� 9HUJOHLFK� ]XU� .RQWUROOH� VLJQLILNDQWH�� XQG� LP�

9HUJOHLFK� ]XP� XQEHIDOOHQHQ� $UHDO� VRJDU� KRFKVLJQLILNDQWH� 8QWHUVFKLHGH� DXI]HLJHQ� NRQQWH�

�VLHKH�$EE�������������
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'LH� &HUDPLGH� ��� �� XQG� �� ZDUHQ� ]ZDU� LQ� 5HODWLRQ� ]XP� XQEHIDOOHQHQ� $UHDO� WHQGHQ]LHOO�

HUQLHGULJW��]HLJWHQ�DEHU�NHLQH�6LJQLILNDQ]��VLHKH�7DE�����������

�

$EE�����������5HODWLYHU�&HUDPLG�����*HKDOW�EHL�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�
3UREDQGHQ�� ������
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7DE�� ������� 9HUJOHLFK� GHV� UHODWLYHQ� &HUDPLG� ���� /LSLGJHKDOWHV� LP� XQEHIDOOHQHQ� XQG� EHIDOOHQHQ� $UHDO� EHL�
3DWLHQWHQ�PLW�GUHL�XQWHUVFKLHGOLFKHQ�HU\WKHPDWR�VTXDP|VHQ�'HUPDWRVHQ��

�'DWHQ�UHODWLYLHUW�DXI�.RQWUROOH��� ��������

�

(SLGHUPDOH�/LSLGH�LQ�>�@���
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.UDQNKHLW� &HUDPLG��� &HUDPLG��� &HUDPLG��� &HUDPLG��� &HUDPLG��� &HUDPLG��� &HUDPLG���
� XQEH� %HI� XQEH� EHI� XQEH� EHI� XQEH� EHI� XQEH� EHI� XQEH� EHI� XQEH� EHI�
$WRS��(N]HP�
�Q ����
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%HL�3VRULDVLV�3DWLHQWHQ�ZDU�LP�%HUHLFK�QLFKW�OlVLRQDOHU�+DXW�HLQH�(UK|KXQJ�YRQ�&HUDPLG���

����������&HUDPLG��� ����������&HUDPLG��� �������XQG�&HUDPLG��� ��������� LP�9HUJOHLFK�

]XU� JHVXQGHQ� .RQWUROOJUXSSH� ������� QDFK]XZHLVHQ�� ZREHL� GHU� $QVWLHJ� YRQ� &HUDPLG� ��

KRFKVLJQLILNDQW�ZDU��

,Q�/lVLRQHQ� GHU�+DXW� YRQ�3DWLHQWHQ�PLW� 3VRULDVLV� YXOJDULV�ZDUHQ� HEHQIDOOV�GLH�&HUDPLGH���

���������������������XQG������������HUK|KW��ZREHL�GLH�(UK|KXQJ�GHV�&HUDPLG���DQ�GLHVHP�

$UHDO� HEHQIDOOV� KRFKVLJQLILNDQW� ZDU�� %HL� GHQ� &HUDPLGHQ� �� XQG� �� ZDUHQ� GDJHJHQ� QXU�

ZDKUVFKHLQOLFKH� 8QWHUVFKLHGH� ]X� EHREDFKWHQ�� 'DV� &HUDPLG� �� ]HLJWH� NHLQH� 9HUlQGHUXQJHQ�

VHLQHV�SUR]HQWXDOHQ�$QWHLOHV������������

$OOH�DQGHUHQ�&HUDPLGH��&HUDPLG�������XQG����ZDUHQ�HUQLHGULJW��

6LJQLILNDQW� QLHGULJHUH� :HUWH� ZXUGHQ� EHLP� &HUDPLG� �� �������� XQG� &HUDPLG� �� ��������

JHPHVVHQ�� 'DV� &HUDPLG� �� ZDU� PLW� ������ ]ZDU� DXFK� HUQLHGULJW�� MHGRFK� QLFKW� VLJQLILNDQW�

YHUJOLFKHQ�PLW�GHU�.RQWUROOJUXSSH��$XV�7DEHOOH��������JHKW�KHUYRU��GD��NHLQH�VLJQLILNDQWHQ��

VRQGHUQ�QXU�HYHQWXHOO�YRUNRPPHQGH�8QWHUVFKLHGH��]�%��EHLP�&HUDPLG���RGHU�&HUDPLG����LP�

9HUJOHLFK�GHV�XQEHIDOOHQHQ�$UHDOV�PLW�GHP�EHIDOOHQHQ�$UHDO�YRUODJHQ��

�

$EE�����������5HODWLYHU�&HUDPLG�����*HKDOW�EHL�3DWLHQWHQ�PLW�3VRULDVLV�YXOJDULV�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�
3UREDQGHQ�� ������
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%HL�GHQ�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�NRQQWH�LQ�OlVLRQDOHU�+DXW�QXU�EHLP�&HUDPLG���

LP�*HJHQVDW]�]XU�.RQWUROOJUXSSH��������HUQLHGULJWH�:HUWH���������JHPHVVHQ�ZHUGHQ��$OOH�

DQGHUHQ�&HUDPLGH�]HLJWHQ�HUK|KWH�:HUWH��&HUDPLG������������&HUDPLG������������&HUDPLG�

�����������&HUDPLG������������&HUDPLG�����������XQG�&HUDPLG�������������GLH�DEHU�QLFKW�

VLJQLILNDQW�YHUlQGHUW�ZDUHQ��GDUJHVWHOOW�LQ�$EELOGXQJ������������

$Q� GHQ� EHIDOOHQHQ� 6WHOOHQ� ZDUHQ� GLH� &HUDPLGH� DXFK� QLFKW� ZHVHQWOLFK� LQ� GHU�

*HJHQ�EHUVWHOOXQJ�]XU�.RQWUROOJUXSSH��������YHUlQGHUW��(V�ZXUGH�HLQH�OHLFKWH�(UQLHGULJXQJ�

GHV� &HUDPLG� �� �������� XQG� GHV� &HUDPLG� �� �������� XQG� HLQH� 6WHLJHUXQJ� GHU� DQGHUHQ�

&HUDPLGH� IHVWJHVWHOOW�� 6R� HUK|KWH� VLFK� GHU� &HUDPLG� ��*HKDOW� DXI� �������� GHU� &HUDPLG� ��

*HKDOW�DXI�������GHU�&HUDPLG���*HKDOW�DXI���������GHU�*HKDOW�GHV�&HUDPLG���DXI��������

XQG� GHU� *HKDOW� GHV� &HUDPLG� �� DXI� GXUFKVFKQLWWOLFK� ������� �VLHKH� $EE�� �����������

6LJQLILNDQ]HQ�NRQQWHQ�DXFK�EHLP�9HUJOHLFK�GHV�XQEHIDOOHQHQ�PLW�GHP�EHIDOOHQHQ�$UHDO�QLFKW�

IHVWJHVWHOOW�ZHUGHQ��VLHKH�7DE�����������

9HUJOHLFKW� PDQ� GLH� &HUDPLGZHUWH� LP� *HVLFKW� XQG� DQ� GHQ� $UPHQ� PLWHLQDQGHU�� VR� ZXUGH�

EHREDFKWHW��GD��GDV�&HUDPLG���LP�*HVLFKW�PLW�������HLQHQ�KRFKVLJQLILNDQW�JU|�HUHQ�$QWHLO�

DP�*HVDPWFHUDPLGJHKDOW�KDWWH� DOV� DP�$UP��ZR� VHLQ�$QWHLO�EHL�QXU��������'DV�&HUDPLG���

XQG� &HUDPLG� �� ZDUHQ� GDJHJHQ� LP� *HVLFKW� LQ� VLJQLILNDQW� JHULQJHUHQ� $QWHLOHQ� ]X� ILQGHQ�

�$UP�*HVLFKW�&HUDPLG����������������XQG�&HUDPLG����������������

�

$EE�����������5HODWLYHU�&HUDPLG�����*HKDOW�EHL�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�LP�9HUJOHLFK�]X�
KDXWJHVXQGHQ�3UREDQGHQ�� ������
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XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
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������(UJHEQLVVH�GHU�*HVDPWOLSLGEHVWLPPXQJ�

%HLP� 9HUJOHLFK� GHU� GUHL� +DXSWOLSLGIUDNWLRQHQ� GHV� 6WUDWXP� FRUQHXPV� �&HUDPLGH� JHVDPW��

&KROHVWHULQ�XQG�IUHLH�)HWWVlXUHQ��PLW�GHU�KDXWJHVXQGHQ�.RQWUROOJUXSSH���������ZDU�EHL�GHQ�

3DWLHQWHQ� PLW� DWRSLVFKHP� (N]HP� DP� XQEHIDOOHQHQ� $UHDO� GLH� *HVDPWFHUDPLGIUDNWLRQ� OHLFKW�

DXI�������HUQLHGULJW��:lKUHQG�GHU�&KROHVWHULQDQWHLO�PLW�������IDVW�XQYHUlQGHUW�EOLHE��ZDU�

GHU�$QWHLO�GHU�IUHLHQ�)HWWVlXUHQ�HUK|KW�����������'D�KLHU�GLH�(LQ]HOZHUWH�VWDUN�VFKZDQNWHQ��

ZDUHQ�NHLQH�6LJQLILNDQ]HQ�]X�YHUPHUNHQ��VLHKH�$EE�������������$P�EHIDOOHQHQ�$UHDO�OLH��VLFK�

DXFK� HLQH� (UQLHGULJXQJ� GHU� *HVDPWFHUDPLGIUDNWLRQ� IHVWVWHOOHQ� ��������� 'HU�

&KROHVWHULQJHKDOW�ZDU� GDJHJHQ�PLW� ������� WHQGHQ]LHOO� HUK|KW��'LH� IUHLHQ�)HWWVlXUHQ�ZDUHQ�

HEHQIDOOV� HUK|KW�� MHGRFK�ZDU� GLHVH� (UK|KXQJ� JHULQJHU� DOV� DP�XQEHIDOOHQHQ�$UHDO� ���������

�VLHKH�$EE�������������

%HLP� 9HUJOHLFK� GHU� SUR]HQWXDOHQ� $QWHLOH� GHU� XQEHIDOOHQHQ� $UHDOH� PLW� GHQ� $QWHLOHQ� GHU�

EHIDOOHQHQ�$UHDOH�ZDUHQ�QXU�WHQGHQ]LHOO�P|JOLFKH�'LIIHUHQ]HQ�]X�HUNHQQHQ��

�

$EE�����������5HODWLYHU�*HVDPWFHUDPLG���&KROHVWHULQ��XQG�IUHLH�)HWWVlXUH�*HKDOW�EHL�3DWLHQWHQ�PLW�DWRSLVFKHP�
(N]HP�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�3UREDQGHQ�� ������
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XQEHIDOOHQHV�$UHDO��Q �� EHIDOOHQHV�$UHDO��Q ��
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7DE�� �������9HUJOHLFK�GHU� UHODWLYHQ�$QWHLOH� GHU� HSLGHUPDOHQ�/LSLGH� LP�XQEHIDOOHQHQ�XQG�EHIDOOHQHQ�$UHDO�EHL�
3DWLHQWHQ�PLW�GUHL�XQWHUVFKLHGOLFKHQ�HU\WKHPDWR�VTXDP|VHQ�'HUPDWRVHQ��

�'DWHQ�UHODWLYLHUW�DXI�.RQWUROOH��� ��������

�

(SLGHUPDOH�/LSLGH�LQ�>�@���

� 3��������
� �����3������
.UDQNKHLW� &HUDPLG�

JHVDPW�
&KROHVWHULQ� ))$�

� XQEH� %HI� XQEH� EHI� XQEH� EHI�
$WRS��(N]HP�
�Q ���

����� ����� ����� ������ ������ ������

3VRULDVLV�YXOJDULV�
�Q ����

����� ������ ������ ������ ��� ������

6HERUUKRLVFKHV�
(N]HP��Q ����

����� ������ ����� ������


�

������ �����

�
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�

'LH� 3DWLHQWHQ�PLW� 3VRULDVLV� YXOJDULV� ]HLJWHQ� HLQHQ� VLJQLILNDQW� K|KHUHQ� SUR]HQWXDOHQ�$QWHLO�

LKUHU� &KROHVWHULQIUDNWLRQ� VRZRKO� LP� XQEHIDOOHQHQ� $UHDO� DOV� DXFK� LP� EHIDOOHQHQ� $UHDO� LP�

9HUJOHLFK� ]XU� .RQWUROOJUXSSH�� $EELOGXQJ� ��������� ]HLJW�� GD�� LP� XQEHIDOOHQHQ� $UHDO� GLH�

&KROHVWHULQIUDNWLRQ� HLQHQ�$QWHLO� YRQ��������HLQQDKP�XQG� LQ� LKUHP�EHIDOOHQHQ�$UHDO�HLQHQ�

$QWHLO� YRQ� ������� DXIZLHV��'HU�*HVDPWFHUDPLGDQWHLO� ZDU� GDJHJHQ� LP� XQEHIDOOHQHQ�$UHDO�

OHLFKW� DXI� ������ HUQLHGULJW� XQG� LP� EHIDOOHQHQ� $UHDO� DXI� ������� OHLFKW� HUK|KW�� 'LH� IUHLHQ�

)HWWVlXUHQ� OLH�HQ� NDXP�9HUlQGHUXQJHQ� HUNHQQHQ� XQG� ELOGHWHQ� DQ� GHQ� XQEHIDOOHQHQ�6WHOOHQ�

HLQHQ�$QWHLO�YRQ�����XQG�DQ�GHQ�EHIDOOHQHQ�6WHOOHQ�HLQHQ�$QWHLO�YRQ���������

'LH� %HWUDFKWXQJ� GHV� XQEHIDOOHQHQ� $UHDOV� XQG� GHV� EHIDOOHQHQ� $UHDO� OLH�� DXFK� EHL� GHQ�

3VRULDVLV�3DWLHQWHQ�NHLQH�VLJQLILNDQWHQ�'LIIHUHQ]HQ�HUNHQQHQ���VLHKH�7DE������������

�

$EE�����������5HODWLYHU�*HVDPWFHUDPLG���&KROHVWHULQ��XQG�IUHLH�)HWWVlXUH�*HKDOWO�EHL�3DWLHQWHQ�PLW�3VRULDVLV�
YXOJDULV�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�3UREDQGHQ�� ������
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XQEHIDOOHQHV�$UHDO��Q ��� EHIDOOHQHV�$UHDO��Q ���
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%HL� GHU�8QWHUVXFKXQJ� XQEHIDOOHQHU� 6WHOOHQ� EHL� 3DWLHQWHQ�PLW� VHERUUKRLVFKHP�(N]HP� ]HLJWH�

VLFK� ]XU� .RQWUROOJUXSSH� HLQH� (UQLHGULJXQJ� GHU� *HVDPWFHUDPLGIUDNWLRQ� DXI� ������� HLQ�

HEHQIDOOV� HUQLHGULJWHU� &KROHVWHULQJHKDOW� �������� XQG� HLQH� 6WHLJHUXQJ� GHV�$QWHLOV� DQ� IUHLHQ�

)HWWVlXUHQ�DXI���������:REHL�VlPOLFKH�9HUlQGHUXQJHQ�QLFKW�VLJQLILNDQW�DXVILHOHQ��

$Q� GHQ� EHIDOOHQHQ� 6WHOOHQ� ZDUHQ� DOOH� GUHL� +DXSWOLSLGIUDNWLRQHQ� YHUPHKUW� YRUKDQGHQ�� 'HU�

*HVDPWFHUDPLGDQWHLO�VWLHJ�JHULQJI�JLJ�DQ�DXI���������GHU�&KROHVWHULQJHKDOW�DXI��������XQG�

GHU�*HKDOW�GHU�IUHLHQ�)HWWVlXUHQ�DXI���������VLHKH�$EE�������������

%HL�GHU�%HWUDFKWXQJ�GHU�:HUWH�DQ�GHQ�XQEHIDOOHQHQ�XQG�GHQ�EHIDOOHQHQ�6WHOOHQ�GHU�3DWLHQWHQ�

PLW�VHERUUKRLVFKHP�(N]HP�OLH��VLFK�HLQH�KRFKVLJQLILNDQWH�6WHLJHUXQJ�GHU�&KROHVWHULQIUDNWLRQ�

LP� EHIDOOHQHQ� $UHDO� XQG� HLQH� VLJQLILNDQWH� 9HUPLQGHUXQJ� GHU� IUHLHQ� )HWWVlXUHQ� LQ� GLHVHP�

$UHDO�IHVWVWHOOHQ��VLHKH�7DE�����������

�

$EE�����������5HODWLYHU�*HVDPWFHUDPLG���&KROHVWHULQ��XQG�IUHLH�)HWWVlXUH�*HKDOW�EHL�3DWLHQWHQ�PLW�
VHERUUKRLVFKHP�(N]HP�LP�9HUJOHLFK�]X�KDXWJHVXQGHQ�3UREDQGHQ�� ������
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����9HUJOHLFKHQGH�(U|UWHUXQJ�GHU�0H�HUJHEQLVVH�

������(LQI�KUHQGH�'LVNXVVLRQ�

,Q�GLHVHU�6WXGLH�ZXUGHQ�PHKUHUH�+DXWSDUDPHWHU�XQWHUVXFKW��YRQ�GHQHQ�QlKHUH�,QIRUPDWLRQHQ�

�EHU� GLH� 3DWKRPHFKDQLVPHQ� EHL� GHU� (QWVWHKXQJ� XQG� $XIUHFKWHUKDOWXQJ� FKURQLVFK�

HQW]�QGOLFKHU� +DXWHUNUDQNXQJHQ� ]X� HUZDUWHQ� ZDUHQ�� 0LW� GHU� %HWUDFKWXQJ� YRQ� GUHL�

HQW]�QGOLFKHQ�'HUPDWRVHQ��DWRSLVFKHV�(N]HP��3VRULDVLV�YXOJDULV�XQG�VHERUUKRLVFKHV�(N]HP��

XQG� GHUHQ� 9HUJOHLFK� PLW� HLQHU� MHZHLOV� HQWVSUHFKHQGHQ� KDXWJHVXQGHQ� .RQWUROOJUXSSH� E]Z��

XQWHUHLQDQGHU��VROOWHQ�3DUDOOHOHQ�E]Z��8QWHUVFKLHGH�LQ�GHU�3DWKRJHQHVH�XQG�GHU�)XQNWLRQ�GHU�

3HUPHDELOLWlWVEDUULHUH�DXIJH]HLJW�ZHUGHQ��

,P�)ROJHQGHQ�ZHUGHQ�]XQlFKVW�GLH�EHIDOOHQHQ�XQG�GLH�XQEHIDOOHQHQ�$UHDOH�GHU�(UNUDQNXQJHQ�

PLWHLQDQGHU� XQG� EH]�JOLFK� HLQHU� JHVXQGHQ� .RQWUROOJUXSSH� YHUJOLFKHQ� XQG� EHVSURFKHQ��

$EVFKOLH�HQG�ZHUGHQ�GDQQ�GLH�GUHL�.UDQNKHLWVELOGHU�XQWHUHLQDQGHU�YHUJOLFKHQ�XQG�GLVNXWLHUW��

����$WRSLVFKHV�(N]HP��EHIDOOHQHV�XQEHIDOOHQHV�$UHDO�XQG�JHVXQGH�9HUJOHLFKVJUXSSH�

'LH� 8QWHUVXFKXQJHQ� OLH�HQ� DQ� GHQ� EHIDOOHQHQ� +DXWDUHDOHQ� 9HUlQGHUXQJHQ� ZLFKWLJHU�

SK\VLRORJLVFKHU� +DXWSDUDPHWHU� HUNHQQHQ�� (V� ]HLJWH� VLFK� HLQH� YHUPLQGHUWH�+DXWIHXFKWLJNHLW�

XQG�HLQ� VWDUN�HUK|KWHU� WUDQVHSLGHUPDOHU�:DVVHUYHUOXVW��GHU�S+�:HUW�ZLHV� LQ�GLHVHQ�$UHDOHQ�

ZHQLJHU�VDXUH�:HUWH�DXI��GLH�7U\SWRSKDQIOXRUHV]HQ]�]HLJWH�HLQH�7HQGHQ]�]X�HUK|KWHQ�:HUWHQ�

XQG�DXFK�GLH�&KHPLOXPLQHV]HQ]�DOV�3DUDPHWHU�I�U�R[LGDWLYHQ�6WUH��ZDU�LQ�GHQ�JHVFKlGLJWHQ�

$UHDOHQ� HUK|KW�� %HL� GHU� $QDO\VH� GHU� HSLGHUPDOHQ� /LSLGH� ILHO� HLQ� WHQGHQ]LHOO� HUK|KWHU�

&KROHVWHULQJHKDOW�DXI��'LH�%HVWLPPXQJ�GHU�HLQ]HOQHQ�&HUDPLGIUDNWLRQHQ�OLH��HLQH�(UK|KXQJ�

GHV� &HUDPLG� ��� HLQH� WHQGHQ]LHOOH� (UK|KXQJ� GHV� &HUDPLG� ���� XQG� �� XQG� HLQH� WHQGHQ]LHOOH�

(UQLHGULJXQJ�GHU�&HUDPLGH���XQG���HUNHQQHQ��%HL�GHU�%HVWLPPXQJ�GHU�HSLGHUPDOHQ�/LSLGH�

ZXUGH�HLQH�$QDO\VH�GHU�SUR]HQWXDOHQ�$QWHLOH�GHU�HLQ]HOQHQ�)UDNWLRQHQ�DP�*HVDPWOLSLGJHKDOW�

E]Z�� *HVDPWFHUDPLGJHKDOW� GXUFKJHI�KUW� �TXDOLWDWLYH� $QDO\VH��� =XU� H[DNWHQ� TXDQWLWDWLYHQ�

%HXUWHLOXQJ�ZlUH�]XVlW]OLFK�HLQH�3URWHLQDQDO\VH�QRWZHQGLJ��'LHVHV�JLOW�I�U�GLH�/LSLGDQDO\WLN�

DOOHU�.UDQNKHLWVELOGHU�XQG�LKUHU�HQWVSUHFKHQGHQ�.RQWUROOJUXSSH��



� ��

������%HHLQIOX�XQJ� GHU� 3HUPHDELOLWlWVEDUULHUH� GHV� 6WUDWXP� FRUQHXP�� GLH�

+DXWIHXFKWLJNHLW��GHU�7(:/�XQG�GLH�/LSLG]XVDPPHQVHW]XQJ�

�

'XUFK� GLH� 0HVVXQJ� GHV� :DVVHUJHKDOWHV� GHU� (SLGHUPLV� XQG� GHV� WUDQVHSLGHUPDOHQ�

:DVVHUYHUOXVWHV��7(:/��NDQQ�GLH�,QWDNWKHLW�GHU�3HUPHDELOLWlWVEDUULHUH�JXW��EHUSU�IW�ZHUGHQ�

������ 6R� NRPPW� HV� EHL� ,UULWDWLRQ� JHVXQGHU� +DXW� GXUFK� ]�%�� lX�HUH� 1R[HQ� ZLH� $FHWRQ��

]XQlFKVW�]X�HLQHU�$EQDKPH�GHU�:DVVHUELQGXQJVNDSD]LWlW��%HL�LQWDNWHU�+DXW�IROJW�GDUDXIKLQ�

VFKQHOO�HLQH�6\QWKHVHVWHLJHUXQJ�ZDVVHUELQGHQGHU�6XEVWDQ]HQ�ZLH�]�%��HSLGHUPDOHU�/LSLGH��VR�

GD��GLH�6FKlGLJXQJ�GHU�+DXW�PLW�YHUULQJHUWHU�:DVVHUELQGXQJVNDSD]LWlW�ZLHGHU�EHKREHQ�ZLUG�

XQG� GLH�+DXW� LKUH� (ODVWL]LWlW� XQG�*HVFKPHLGLJNHLW� ]XU�FNHUODQJW��%HL� HUNUDQNWHU�+DXW� Ol�W�

VLFK� LQ� GLHVHP� )DOO� DOOHUGLQJV� HLQ� $QVWLHJ� GHV� 7(:/� DOV� =HLFKHQ� GHU�

3HUPHDELOLWlWVEDUULHUHVW|UXQJ� XQG� YHUPLQGHUWHU� 5HJHQHUDWLRQVIlKLJNHLW� GHU� +DXW� PHVVHQ�

���������������

%HL� GHQ� LQ� GLHVHU� 6WXGLH� XQWHUVXFKWHQ�3DWLHQWHQ� NRQQWH� EHVWlWLJW�ZHUGHQ��GD��GLH�+DXW�GHU�

EHIDOOHQHQ� $UHDOH� QLFKW� LQ� GHU� /DJH� ZDU�� GLH� 3HUPHDELOLWlWVEDUULHUH� ZLHGHU� YROOVWlQGLJ�

KHU]XVWHOOHQ�� GD� KLHU� HLQH�9HUULQJHUXQJ� GHU�:DVVHUELQGXQJVNDSD]LWlW� GHV� 6WUDWXP� FRUQHXP�

PLW�KRFKVLJQLILNDQW�YHUPLQGHUWHP�:DVVHUJHKDOW�XQG�HLQHP�KRFKVLJQLILNDQW�HUK|KWHP�7(:/�

]X�PHVVHQ�ZDU�� 6FKRQ� GDV� JHU|WHWH�� VFKXSSLJH� XQG� OLFKHQLIL]LHUWH� lX�HUH�(UVFKHLQXQJVELOG�

GHU� EHIDOOHQHQ� $UHDOH� OLH�� HLQHQ� GHUDUWLJHQ� %HIXQG� VHKU� ZDKUVFKHLQOLFK� HUVFKHLQHQ�

����������������� ,P� XQEHIDOOHQHQ� $UHDO� ZXUGH� DOOHUGLQJV� WURW]� QRUPDOHU�

+DXWIHXFKWLJNHLWVZHUWH�HEHQIDOOV�HLQ�VLJQLILNDQW�HUK|KWHU�7(:/�IHVWJHVWHOOW��ZDV�HLQ�+LQZHLV�

GDUDXI�VHLQ�N|QQWH��GD��DXFK�GLHVH�$UHDOH�XQG�VRPLW�HYHQWXHOO�GLH�JDQ]H�+DXW�GHV�3DWLHQWHQ�

PLW� DWRSLVFKHP�(N]HP� ]X� HLQHU� 5HJXODWLRQVVW|UXQJ� GHU� HSLGHUPDOHQ� 3HUPHDELOLWlWVEDUULHUH�

QHLJW��(LQH�SRVLWLYH�%HVWlWLJXQJ�GLHVHU�%HIXQGH�]HLJHQ�GLH�8QWHUVXFKXQJVHUJHEQLVVH�DXV�GHU�

'RNWRUDUEHLW�YRQ�.H\KDQL�$���������XQG�DQGHUHQ�YRUKHULJHQ�6WXGLHQ�]�%��YRQ�%DUDUGHVFD�(��

XQG�0LWDUEHLWHUQ���������/RGHQ���������XQG�*IHVVHU�XQG�0LWDUEHLWHUQ��������������������

'LH� 8UVDFKH� GLHVHU� 3HUPHDELOLWlWVEDUULHUHVW|UXQJ� NDQQ� P|JOLFKHUZHLVH� HLQH� YHUlQGHUWH�

/LSLG]XVDPPHQVHW]XQJ�GHV�6WUDWXP�FRUQHXPV�VHLQ�������

'HVKDOE� ZXUGH� GDV� HSLGHUPDOH� /LSLGPXVWHU� G�QQVFKLFKWFKURPDWRJUDSKLVFK� DXI� VHLQH�

=XVDPPHQVHW]XQJ�XQWHUVXFKW�XQG�IHVWJHVWHOOW��GD��LQ�GHQ�EHIDOOHQHQ�$UHDOHQ�HLQH�WHQGHQWLHOOH�

(UK|KXQJ� GHV� &KROHVWHULQJHKDOWHV� GHV� 6WUDWXP� FRUQHXPV� YHUJOLFKHQ� PLW� GHQ� XQEHIDOOHQHQ�

$UHDOHQ� XQG� GHU� JHVXQGHQ� .RQWUROOJUXSSH� YRUODJ�� $OOHUGLQJV� NRQQWHQ� GLH� SUR]HQWXDOHQ�

/LSLGDQWHLOH�GLHVHU�)UDNWLRQHQ�DXIJUXQG�YRQ�WHFKQLVFKHQ�3UREOHPHQ�EHL�GHU�$XVZHUWXQJ�GHU�

+37/&�3ODWWHQ� QXU� EHL� �� 3DWLHQWHQ� PLW� DWRSLVFKHP� (N]HP� I�U� HLQH� $XVVDJH� YHUZHQGHW�
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ZHUGHQ��VR�GD��NHLQH�VWDWLVWLVFK�VLJQLILNDQWHQ�'DWHQ�HUPLWWHOW�ZHUGHQ�NRQQWHQ��'LH�:HUWH�GHU�

&HUDPLGIUDNWLRQ� EOLHEHQ� LQ� GLHVHU� 6WXGLH� ZHLWJHKHQG� XQEHHLQIOX�W�� ,Q� IU�KHUHQ� 6WXGLHQ�

DQGHUHU� 8QWHUVXFKHU� NRQQWHQ� JHULQJI�JLJ� ELV� VRJDU� VLJQLILNDQW� YHUPLQGHUWH� :HUWH� LQ� GHU�

&HUDPLGIUDNWLRQ�� VRZRKO� LP� EHIDOOHQHQ�� DOV� DXFK� LP� XQEHIDOOHQHQ� $UHDO�� QDFKJHZLHVHQ�

ZHUGHQ� ���������������� (LQH� (UNOlUXQJ� I�U� GHQ� KLHU� XQYHUlQGHUWHQ� &HUDPLGDQWHLO� N|QQWH�

GDULQ�OLHJHQ��GD��PHWKRGLVFK�EHGLQJW��N�U]HUHV�=HLWLQWHUYDOO�GHU�1LFKWEHKDQGOXQJ��([WHUQD�LQ�

GHU�(SLGHUPLV�YRUKDQGHQ�ZDUHQ��GLH�HLQH�(UK|KXQJ�GHU�&HUDPLGIUDNWLRQ�QDFK�VLFK�]RJHQ�XQG�

VRPLW�GDV�(UJHEQLV�YHUlQGHUWHQ��

(LQH�6W|UXQJ�GHU�&HUDPLGV\QWKHVH�XQG�YRU�DOOHP�GHU�&HUDPLG]XVDPPHQVHW]XQJ�LVW�GHQQRFK�

DOOHP� RIIHQVLFKWOLFK� EHL� GHU� (QWVWHKXQJ� GHU� WURFNHQHQ� XQG� VFKXSSHQGHQ� /lVLRQHQ� GHU�

3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�YRQ�%HGHXWXQJ��VLHKH�'RNWRUDUEHLW�YRQ�%OHFN�2����������

$XFK� GLH� [HURWLVFKH� $OWHUVKDXW� XQG� GLH� LP�:LQWHU� KlXILJ� WURFNHQHUH� QRUPDOJHVXQGH� +DXW�

]HLJWH�LQ�GHU�6WXGLH�YRQ�5RJHUV�XQG�0LWDUEHLWHUQ��������HLQH�9HUPLQGHUXQJ�GHU�/LSLGH��GLH�

VLFK�YRU�DOOHP�LQ�HLQHU�UHGX]LHUWHQ�(Q]\PDNWLYLWlW�GHU�&HUDPLGELOGXQJ�lX�HUWH��������

'LHVH� YHUPLQGHUWH� &HUDPLGV\QWKHVH� YHUXUVDFKW� P|JOLFKHUZHLVH� HLQH� JHVWHLJHUWH�

&KROHVWHULQV\QWKHVH��GLH�GHU�*UXQG�I�U�GLH�LQ�GLHVHU�6WXGLH�XQG�]�%��DXFK�LQ�GHU�6WXGLH�YRQ�

+ROOPDQQ� XQG� 0LWDUEHLWHUQ� ������� JHPHVVHQHQ� HUK|KWHQ� &KROHVWHULQZHUWH� LP� EHIDOOHQHQ�

$UHDO� LP�9HUJOHLFK�]XP�XQEHIDOOHQHQ�$UHDO�XQG�GHU�JHVXQGHQ�.RQWUROOJUXSSH�VHLQ�N|QQWHQ�

�����XQG�VRPLW�GLHVHV�KLHU�JHZRQQHQH�(UJHEQLV�VW�W]HQ��

(LQH�%HWUDFKWXQJ�GHU�SUR]HQWXDOHQ�$QWHLOH�GHU�HLQ]HOQHQ�&HUDPLGH�DP�*HVDPWFHUDPLGJHKDOW�

]HLJWH�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�HLQH�VLJQLILNDQWH�6WHLJHUXQJ�GHV�SRODUHQ�&HUDPLG���

LP�EHIDOOHQHQ�$UHDO�YHUJOLFKHQ�PLW�GHQ�JHVXQGHQ�.RQWUROOSHUVRQHQ��&HUDPLG���ZDU�VRJDU�LP�

9HUJOHLFK�]XP�XQEHIDOOHQHQ�$UHDO�KRFKVLJQLILNDQW�DQJHVWLHJHQ��'LH�SRODUHQ�&HUDPLGH���XQG�

��]HLJWHQ�HEHQIDOOV�WHQGHQ]LHOO�HUK|KWH�:HUWH�LP�EHIDOOHQHQ�$UHDO��ZlKUHQG�LP�XQEHIDOOHQHQ�

$UHDO� VRJDU� VLJQLILNDQW� HUK|KWH� :HUWH� GLHVHU� &HUDPLGH� ]X� ILQGHQ� ZDUHQ� �VLHKH� DXFK�

'RNWRUDUEHLW� YRQ� %OHFN� 2��� ������� (LQH� 7HQGHQ]� ]X� YHUPLQGHUWHQ� .RQ]HQWUDWLRQHQ� OLH�HQ�

VLFK� EHLP� &HUDPLG� �� XQG� �� LP� 9HUJOHLFK� PLW� GHU� JHVXQGHQ� .RQWUROOJUXSSH� XQG� GHP�

XQEHIDOOHQHQ�$UHDO�HUNHQQHQ��'DV�OLQROVlXUHKDOWLJH�&HUDPLG����ZHOFKHV�HLQH�HVVHQWLHOOH�5ROOH�

EHL�GHU�$XIUHFKWHUKDOWXQJ�GHU�3HUPHDELOLWlWVEDUULHUH�XQG�GHU�)OH[LELOLWlW�GHU�+DXW�HLQQLPPW��

ZDU�LQ�PHKUHUHQ�6WXGLHQ�MHZHLOV�DP�VWlUNVWHQ�YHUPLQGHUW��ZREHL�VLFK�VHLQ�SUR]HQWXDOHU�$QWHLO�

DP� *HVDPWOLSLGJHKDOW� QXU� JHULQJI�JLJ� YHUULQJHUWH� ������������� 'XUFK� GHQ� 0DQJHO� DQ�

&HUDPLG� �� ZLUG� GLH� 6WUXNWXU� GHV� 6WUDWXP� FRUQHXP� JHVW|UW� XQG� HV� EHVWHKW� P|JOLFKHUZHLVH�

GHVKDOE� HLQH� HUK|KWH� $QIlOOLJNHLW� GHU� +DXW� JHJHQ�EHU� HQGRJHQHQ� XQG� H[RJHQHQ� (LQIO��HQ�
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��������������� ,Q� GLHVHU� 6WXGLH� NRQQWH� QXU� HLQH� WHQGHQ]LHOOH� 9HUULQJHUXQJ� GHV� &HUDPLG� ��

EHREDFKWHW� ZHUGHQ�� ZREHL� QLFKW� DXV]XVFKOLH�HQ� LVW�� GD�� GXUFK� 5HVWEHVWlQGH� YRQ�

WKHUDSHXWLVFK�DXIJHWUDJHQHP�&HUDPLG���KDOWLJHQ�([WHUQD�GLH�0H�HUJHEQLVVH�]�7��EHHLQIOX�W�

ZXUGHQ� �VLHKH� REHQ��� (V� LVW� DQ]XQHKPHQ�� GD�� GLH� 8QWHUVXFKXQJ� HLQHV� JU|�HUHQ�

3DWLHQWHQNROOHNWLYHV� XQG� GLH� (LQKDOWXQJ� OlQJHUHU� .DUHQ]]HLWHQ� QRFK� H[DNWHUH� $XIVFKO�VVH�

HUODXEHQ� ZLUG�� &HUDPLG� �� XQG� �� ]HLJWHQ� NHLQH� DXIIlOOLJHQ� 8QWHUVFKLHGH�� ZREHL� VLFK� EHLP�

&HUDPLG���HLQH�7HQGHQ]�]X�K|KHUHQ�.RQ]HQWUDWLRQHQ�LP�XQEHIDOOHQHQ�$UHDO�DE]HLFKQHWH��

(LQH�GXUFK� LPPXQRORJLVFKH�9RUJlQJH�JHVWHLJHUWH�(SLGHUPRSRHVH�PLW�%HHLQWUlFKWLJXQJ�GHU�

&HUDPLGV\QWKHVH� XQG� HLQHU� GDUDXV� UHVXOWLHUHQGHQ� 6W|UXQJ� GHU� /DPHOOHQVWUXNWXU� PLW�

YHUPLQGHUWHU� +\GUDWDWLRQ� XQG� 5HVLVWHQ]� JHJHQ�EHU� WR[LVFKHQ� 6XEVWDQ]HQ� XQG� $OOHUJHQHQ�

������ N|QQWH� HLQ� ZHLWHUHU� $XVO|VHU� GHU� SDWKRJHQHWLVFKHQ�9RUJlQJH� VHLQ�� GLH� VFKOLH�OLFK� ]X�

HLQHU�3HUPHDELOLWlWVEDUULHUHVW|UXQJ� I�KUHQ��'DUDXI�GHXWHQ�DXFK�(UJHEQLVVH�YRQ�6FKlIHU�XQG�

0LWDUEHLWHUQ� ������� KLQ�� GLH� HLQH� VWDUNH� (UK|KXQJ� GHU� 3KRVSKROLSLGH� LP�6WUDWXP� FRUQHXP�

QDFKZLHVHQ��������

'LH�HUK|KWH�$Q]DKO�LPPXQRORJLVFKHU�=HOOHQ�LQ�GHQ�DWRSLVFKHQ�/lVLRQHQ�I�KUW�HYHQWXHOO��EHU�

GHUHQ�0HGLDWRUHQ� ]X�HLQHU�6W|UXQJ�YRQ�8P��XQG�$EEDXSUR]HVVHQ� LQ�GHQ�ÄODPHOODU�ERGLHV³�

XQG� VRPLW� ]X� HLQHU� %HHLQWUlFKWLJXQJ� GHU� 3HUPHDELOLWlWVEDUULHUH� �������$XI�ZHOFKH�$UW� XQG�

:HLVH� GLH� /LSLG]XVDPPHQVHW]XQJ� GHV� 6WUDWXP� FRUQHXPV� EHHLQIOX�W� ZLUG� XQG� ZHOFKH�

0HFKDQLVPHQ� ]X� LKUHU�� DXFK� LQ� GLHVHU� 6WXGLH� DXIJH]HLJWHQ� YHUlQGHUWHQ� TXDQWLWDWLYHQ�

=XVDPPHQVHW]XQJ�I�KUW��EOHLEW�QRFK�ZHLWHU�]X�XQWHUVXFKHQ��

'LH� JHVW|UWH� 3HUPHDELOLWlWVEDUULHUH� NDQQ� ]XVlW]OLFK� GLH�+\SHUVHQVLELOLVLHUXQJ� GHU� 3DWLHQWHQ�

PLW� DWRSLVFKHP� (N]HP� XQG� GLH� 9HUVFKOHFKWHUXQJ� GHV� (N]HPV� XQWHUVW�W]HQ�� GD� $QWLJHQH�

DXIJUXQG� GLHVHV� 'HIHNWV� OHLFKWHU� GLH� +DXW� SHQHWULHUHQ� XQG� HLQH� DOOHUJLVFKH� RGHU� LUULWDWLYH�

(QW]�QGXQJ� KHUYRUUXIHQ� N|QQHQ�� (LQ� ZLHGHUKROWHU� .RQWDNW� PLW� GLHVHQ� $OOHUJHQHQ� YHUPDJ�

GDQQ� HLQH� 6HQVLELOLVLHUXQJ� �HUK|KWHU� ,J(�6SLHJHO�� ]X� SURYR]LHUHQ� XQG� GLH� (QW]�QGXQJ� ]X�

VWHLJHUQ��8PJHNHKUW�NDQQ�QXQ�GLHVH�(QW]�QGXQJVUHDNWLRQ�DXFK�HLQHQ�VWDUNHQ�(LQIOX��DXI�GLH�

%DUULHUHIXQNWLRQ�GHU�+DXW�QHKPHQ��:HOFKHV�GHU� HUVWH�$XVO|VHU�GLHVHV�&LUFXOXV�YLWLRVXV� LVW��

NRQQWH�QRFK�QLFKW�IHVWJHVWHOOW�ZHUGHQ��XQG�EOHLEW�ZHLWHUKLQ�]X�HUIRUVFKHQ����������

������'HU�S+�:HUW�

'HU�QDW�UOLFKH�S+�:HUW�GHU�+DXW� OLHJW�PLW�:HUWHQ�YRQ�S+��������� LP�D]LGHQ�%HUHLFK� ������

'LH�$]LGLWlW� GHV� Ä+DXWPDQWHOV³�� GHU�YRP�6FKZHL��XQG�GHP�7DOJGU�VHQVHNUHW� JHELOGHW�XQG�

GXUFK� QDW�UOLFKH� =HUVHW]XQJVSUR]HVVH� GHU�0LNURIORUD� EHHLQIOX�W�ZLUG�� HUVFKHLQW�ZLFKWLJ� I�U�
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VHLQH� DQWLPLNURELHOOH� XQG� DQWLEDNWHULHOOH� :LUNXQJ� ��������� &KLNDNDYH� XQG� 0LWDUEHLWHU�

NRQQWHQ� LQ� LKUHU� 8QWHUVXFKXQJ� ������� ZHQLJHU� VDXUH� :HUWH� LQ� GHQ� EHIDOOHQHQ� $UHDOHQ�

DWRSLVFKHU�+DXW� IHVWVWHOOHQ� ������'LHVH� 7DWVDFKH�ZXUGH� LQ� GLHVHU� 6WXGLH� HEHQIDOOV� EHVWlWLJW��

ZREHL�YRU�DOOHP�LP�9HUJOHLFK�GHU�XQEHIDOOHQHQ�$UHDOH�GHU�3DWLHQWHQ�PLW�DWRSLVFKHP�(N]HP�

�S+�:HUW�������PLW�GHQ�EHIDOOHQHQ�$UHDOHQ��S+�:HUW�������VLJQLILNDQW�ZHQLJHU�VDXUH�:HUWH�

JHPHVVHQ�ZHUGHQ�NRQQWHQ��

$XIIDOOHQG�ZDU��GD��GHU�GXUFKVFKQLWWOLFKH�S+�:HUW�GHU�JHVXQGHQ�.RQWUROOJUXSSH� �S+�:HUW�

������ VLFK� NDXP� YRQ� GHP� S+�:HUW� GHU� DWRSLVFKHQ� $UHDOH� XQWHUVFKLHG�� GHU� S+�:HUW� GHU�

XQEHIDOOHQHQ�$UHDOH�DEHU�GHXWOLFK�D]LGHUH�:HUWH�DXIZLHV��,Q�GHU�'RNWRUDUEHLW�YRQ�.H\KDQL�$��

������� KLQJHJHQ� ZLHV� GLH� JHVXQGH� .RQWUROOJUXSSH� GHXWOLFK� D]LGHUH� :HUWH� DXI�

�GXUFKVFKQLWWOLFKHU�S+�:HUW�YRQ�������'D�EHUHLWV�GLH�S+�:HUWH�EHL�JHVXQGHQ�0HQVFKHQ�HLQH�

EUHLWH�6WUHXXQJ�DXIZHLVHQ�� VFKHLQW�GLH�HUPLWWHOWH�'LIIHUHQ]�]X�GHQ�S+�:HUWHQ�GHU�3DWLHQWHQ�

PLW� DWRSLVFKHP� (N]HP� YRQ� JHULQJHU� %HGHXWXQJ� ]X� VHLQ�� 9LHOPHKU� LVW� GLH� LQWUDLQGLYLGXHOO�

JHPHVVHQH�'LIIHUHQ]�]ZLVFKHQ�EHIDOOHQHP�XQG�XQEHIDOOHQHP�+DXWDUHDO�YRQ�SDWKRJHQHWLVFKHU�

%HGHXWXQJ��

'XUFK� LKU� ZHQLJHU� VDXUHV� 0LOOLHX� ZHUGHQ� GLH� EHIDOOHQHQ� 6WHOOHQ� OHLFKWHU� YRQ�

0LNURRUJDQLVPHQ� ZLH� 6WDSK\ORFRFFXV� DUHXV�� GHU� EHLP� DWRSLVFKHQ� (N]HP� ]XVlW]OLFK� YRQ�

SDWKRJHQHWLVFKHU� %HGHXWXQJ� LVW�� EHVLHGHOW� �VLHKH� DXFK� 3XQNW� ���������� ������������������

$X�HUGHP�NRPPW�HV�GXUFK�GHUDUWLJH�S+�:HUWYHUlQGHUXQJHQ�]X�HLQHU�$NWLYLWlWVlQGHUXQJ�GHU�

K\GURO\WLVFKHQ�(Q]\PH��GLH�I�U�HLQH�DGlTXDWH�=XVDPPHQVHW]XQJ�GHU�/LSLGPDWUL[�XQG�VRPLW�

I�U�HLQH�LQWDNWH�3HUPHDELOLWlWVEDUULHUH�VRUJHQ�����������

������9HUlQGHUXQJHQ�GHU�5HIOH[LRQ��)OXRUHV]HQ]�XQG�GHU�&KHPLOXPLQHV]HQ]ZHUWH�

'LH�0HVVXQJ�GHU�7U\SWRSKDQ�)OXRUHV]HQ]VSHNWUHQ�NRQQWH�DXV� WHFKQLVFKHQ�*U�QGHQ�QXU�EHL�

VLHEHQ� 3DWLHQWHQ� PLW� DWRSLVFKHP� (N]HP� DXVJHZHUWHW� ZHUGHQ�� VR� GD�� KLHU� NHLQH� VWDWLVWLVFK�

VLJQLINDQWHQ� (UJHEQLVVH� ]X� YHUPHUNHQ� ZDUHQ�� $OOHUGLQJV� VHL� GDUDXI� KLQJHZLHVHQ�� GD�� GDV�

EHIDOOHQH�$UHDO� DXIIDOOHQG� HUK|KWH�7U\SWRSKDQIOXRUHV]HQ]ZHUWH� ]HLJWH�� GLH� LP�9HUJOHLFK�]XU�

JHVXQGHQ� .RQWUROOJUXSSH� HLQHQ� ZDKUVFKHLQOLFK� VWDWLVWLVFK� UHOHYDQWHQ� 8QWHUVFKLHG� DQ]HLJHQ�

�VLHKH� 3XQNW� �������� $EE�� ���������� $EE�� ������D�� XQG� 7DE�� ��������� 'LH� VFKHLQEDU� HUK|KWH�

7U\SWRSKDQIOXRUHV]HQ]� LVW� GXUFK� GLH� 6FKlGLJXQJ� GHU� +RUQVFKLFKW�� GLH� QRUPDOHUZHLVH� DOV�

3XIIHU�GLHQW��]X�HUNOlUHQ��'XUFK�GDV�)HKOHQ�HLQHU�LQWDNWHQ�+RUQVFKLFKW�ZLUG�GDV�HLQJHVWUDKOWH�

XQG�GXUFKVWUDKOHQGH�/LFKW�ZHQLJHU�DEVRUELHUW��'LH�1$'+�6SHNWUHQ�ZDUHQ�LP�9HUJOHLFK�]XU�

JHVXQGHQ�.RQWUROOJUXSSH��OHLFKW�HUQLHGULJW��VLHKH�3XQNW��������$EE�����������$EE��������D��XQG�
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7DE�� ��������� 0|JOLFKHUZHLVH� EHVWHKW� LQ� GHU� +DXW� GHV� 3DWLHQWHQ� PLW� DWRSLVFKHP� (N]HP�

DXIJUXQG�GHV�HUK|KWHQ�6WRIIZHFKVHOV�HLQ�8QJOHLFKJHZLFKW�]ZLVFKHQ�1$'+�1$'�]XJXQVWHQ�

GHV�1$'��ZHOFKHV�QLFKW�IOXRUHV]LHUW��

'LH� 5HIOH[LRQVVSHNWUHQ� GHU� +DXW� JHEHQ� $XVNXQIW� �EHU� GLH� ,QWHQVLWlW� GHV� QDFK� 89�

%HVWUDKOXQJ� YRQ� GHU� +DXW� DEVRUELHUWHQ� E]Z�� GLIIXV� UHIOHNWLHUWHQ� /LFKWHV�� XQG� ODVVHQ� VRPLW�

LQGLUHNW�HLQH�$XVVDJH��EHU�GLH�,QWDNWKHLW�GHV�HSLGHUPDOHQ�$XIEDXV�]X������������%HL�GLHVHU�

8QWHUVXFKXQJ� GHU� 6SHNWUHQ� NRQQWH� HLQH� VLJQLILNDQW� YHUPLQGHUWH� ,QWHQVLWlW� GHU� GLIIXVHQ�

5HIOH[LRQ� LP� XQEHIDOOHQHQ� $UHDO� XQG� HLQH� GXUFK� HLQH� EUHLWH� 6WUHXXQJ� GHU� :HUWH� QXU�

ZDKUVFKHLQOLFKH�7HQGHQ]�]X�HUQLHGULJWHQ�,QWHQVLWlWHQ�LP�EHIDOOHQHQ�$UHDO�JHPHVVHQ�ZHUGHQ��

ZDV� DXI� HLQH� 6FKlGLJXQJ� GHU� 3HUPHDELOLWlWVEDUULHUH� XQG� VRPLW� HLQ� WLHIHUHV� (LQGULQJHQ� GHU�

89�6WUDKOHQ�LQ�GLH�'HUPLV�GHXWHW��VLHKH�3XQNW���������$EE������������$EE��������E��XQG�7DE��

��������

(LQHQ� GHXWOLFKHQ�+LQZHLV� DXI� GLH� 6W|UXQJ� HSLGHUPDOHU� 6WUXNWXUHQ� G�K�� LQ� GLHVHP�)DOO� HLQH�

KRKH� R[LGDWLYH� 6WUH�HPSILQGOLFKNHLW� HUKLHOWHQ� ZLU� HEHQIDOOV� DXV� XQVHUHU�

&KHPLOXPLQHV]HQ]PHVVXQJ��+LHU�ZXUGH� HLQH� VLJQLILNDQW� HUK|KWH�&KHPLOXPLQHV]HQ]� LQ� GHQ�

EHIDOOHQHQ� 6WHOOHQ� JHPHVVHQ�� GLH� LP� 9HUJOHLFK� ]XP� XQEHIDOOHQHQ� $UHDO� GHUVHOEHQ� 3HUVRQ�

VRJDU� KRFKVLJQLILNDQW� YHUVWlUNW� ZDU�� 'D� GLH� &KHPLOXPLQHV]HQ]� HLQH� EHL� FKHPLVFKHQ�

5HDNWLRQHQ�DXVJHVDQGWH�6WUDKOXQJ�LVW�������PX��DOVR�EHL�HUK|KWHQ�:HUWHQ�GDYRQ�DXVJHJDQJHQ�

ZHUGHQ��GD��GDV�89�/LFKW�LQ�GLH�GXUFK�GDV�DWRSLVFKH�(N]HP�RIIHQVLFKWOLFK�JHVFKlGLJWH�+DXW�

WLHIHU� HLQGULQJW� XQG� ]X� HLQHU� 6WHLJHUXQJ� GHU� FKHPLVFKHQ� E]Z�� R[LGDWLYHQ�5HDNWLRQHQ� I�KUW��

'LH� DQWLR[LGDWLYHQ� 6FKXW]PHFKDQLVPHQ� GHU� (SLGHUPLV� HUVFKHLQHQ� ]XVlW]OLFK� YHUPLQGHUW�

����������������

�
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����3VRULDVLV��EHIDOOHQHV�XQEHIDOOHQHV�$UHDO�XQG�JHVXQGH�9HUJOHLFKVJUXSSH�

,Q�GHQ�EHIDOOHQHQ�+DXWVWHOOHQ�ZDU�GLH�+DXWIHXFKWLJNHLW�XP��EHU�����YHUPLQGHUW��GHU�7(:/�

ZDU�VHKU�VWDUN�HUK|KW��GHU�S+�:HUW�]HLJWH�GHXWOLFK�ZHQLJHU�VDXUH�:HUWH��GLH�(UJHEQLVVH�GHU�

VSHNWURPHWULVFKHQ�0HVVXQJHQ�ZLHVHQ�DXI� HLQ�GHXWOLFK�YHUPLQGHUWHV�5HIOH[LRQVVSHNWUXP�LP�

:HOOHQOlQJHQEHUHLFK� YRQ� �������QP� �VLHKH� $EE�� ����F�� XQG� HLQH� WHQGHQ]LHOO� HUK|KWH�

7U\SWRSKDQIOXRUHV]HQ]� KLQ�� 'DEHL� ]HLJWHQ� GLH� &KHPLOXPLQHV]HQ]ZHUWH� DOOHUGLQJV� NHLQH�

9HUlQGHUXQJ�� 'LH� ]XVlW]OLFKH� $QDO\VH� GHU� HSLGHUPDOHQ� /LSLGH� HUJDE� HLQH� (UK|KXQJ� GHV�

&KROHVWHULQDQWHLOHV� DP� *HVDPWOLSLGJHKDOW� LP� EHIDOOHQHQ� $UHDO� XQG� EHL� %HWUDFKWXQJ� GHU�

&HUDPLGDQWHLOH� DP� *HVDPWFHUDPLGJHKDOW� OLH�� VLFK� HLQ� JHVWHLJHUWHU� $QWHLO� GHV� &HUDPLG� ���

&HUDPLG� �� XQG� GHV� &HUDPLG� �� PHVVHQ�� $X�HUGHP� ZDUHQ� GLH� &HUDPLGH� ��� �� XQG� �� ]X�

JHULQJHUHQ�$QWHLOHQ�YRUKDQGHQ��

������� %HHLQIOX�XQJ� GHU� 3HUPHDELOLWlWVEDUULHUH� GHV� 6WUDWXP� FRUQHXP�� GLH�

+DXWIHXFKWLJNHLW��GHU�7(:/�XQG�GLH�/LSLG]XVDPPHQVHW]XQJ�

�

'LH� OlVLRQDOHQ�$UHDOH�ZDUHQ� VWDUN� JHU|WHW� XQG� ]HLJWHQ� WHLOZHLVH� H[WUHPH� 6FKXSSHQELOGXQJ��

ZDV�EHUHLWV�DXIJUXQG�GHV�NOLQLVFKHQ�%LOGHV�HLQH�6W|UXQJ�GHU�3HUPHDELOLWlWVEDUULHUH�QDKHOHJWH��

'XUFK�GLH�0HVVXQJ�GHU�+DXWIHXFKWLJNHLW��GLH�LQ�GHQ�EHIDOOHQHQ�$UHDOHQ�LP�9HUJOHLFK�]X�GHQ�

XQEHIDOOHQHQ� 6WHOOHQ� XQG� ]XU� .RQWUROOJUXSSH� H[WUHP� QLHGULJH� :HUWH� DXIZLHV� �UHO��

+DXWIHXFKWLJNHLW� YRQ� QXU� ������ XQG� GXUFK� GLH�0HVVXQJ� GHV�7(:/�� GHU� GHPHQWVSUHFKHQG�

KRFKVLJQLILNDQW� HUK|KW� ZDU� �UHO�� 7(:/� YRQ� ��������� OLH�� VLFK� GLHVH� %DUULHUHVW|UXQJ�

EHVWlWLJHQ� ��������� %DUDUGHVFD� XQG� 0LWDUEHLWHU� ������� VRZLH� *KDGLDOO\� XQG� 0LWDUEHLWHU�

�������NDPHQ�EHL�LKUHQ�0HVVXQJHQ�]X�lKQOLFKHQ�(UJHEQLVVHQ����������:HGHU�GLHVH�$XWRUHQ�

QRFK�LP�5DKPHQ�GLHVHU�8QWHUVXFKXQJ�NRQQWHQ�EHLP�9HUJOHLFK�GHU�XQEHIDOOHQHQ�$UHDOH�PLW�

GHU�JHVXQGHQ�.RQWUROOJUXSSSH�VLJQLILNDQWH�8QWHUVFKLHGH�GHU�+DXWIHXFKWLJNHLW�XQG�GHV�7(:/�

DXIJH]HLJW� ZHUGHQ�� 'HVZHLWHUHQ� ZXUGH� KLHU� YHUVXFKW�� GLH� %DUULHUHVW|UXQJ� DQKDQG� HLQHU�

G�QQVFKLFKWFKURPDWRJUDSKLVFKHQ�$QDO\VH�GHU�HSLGHUPDOHQ�/LSLGH�QlKHU�]X�EHWUDFKWHQ��ZREHL�

GHU� &KROHVWHULQDQWHLO� VRZRKO� LP� EHIDOOHQHQ� DOV� DXFK� LP� XQEHIDOOHQHQ� $UHDO� GHU�

3VRULDVLVSDWLHQWHQ�VLJQLILNDQW�LP�9HUJOHLFK�]XU�JHVXQGHQ�.RQWUROOJUXSSH�HUK|KW�ZDU�XQG�GHQ�

JU|�WHQ�$QWHLO�DP�*HVDPWOLSLGJHKDOW�VWHOOWH��

'LH�&KROHVWHULQ��XQG�GLH�&HUDPLGV\QWKHVH��GLH�HQWVFKHLGHQG�GXUFK�GLH�$NWLYLWlW�GHU�+0*�

&R$�5HGXNWDVH�EHHLQIOX�W�ZHUGHQ��NDQQ�GXUFK�JHULQJH�(LQIO��H�DXI�GLH�%DUULHUHIXQNWLRQ�GHU�

+DXW�XQG�HLQHU�GDGXUFK�EHGLQJWHQ�$NWLYLWlWVVWHLJHUXQJ�GLHVHV�(Q]\PV�DQJHUHJW�ZHUGHQ��XQG�

]X�HLQHP�$QVWLHJ�GHV�&KROHVWHULQV�LQ�GHU�/DPHOODUVWUXNWXU�YRU�DOOHP�LQ�GHQ�XQWHUHQ�6FKLFKWHQ�
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GHU�(SLGHUPLV�I�KUHQ��(V�NRPPW�]X�HLQHU�6W|UXQJ�GHV�*OHLFKJHZLFKWHV��'XUFK�GDV�(LQVHW]HQ�

YRQ� (Q]\PLQKLELWRUHQ� NRQQWH� LQ� GHQ� 6WXGLHQ� YRQ� (OLDV� ��������+ROOHUDQ� XQG�0LWDUEHLWHUQ�

������� GHU� (LQIOX�� ZHLWHUHU� (Q]\PH� GHV� /LSLGVWRIIZHFKVHOV� DXI� GLH� %DUULHUHIXQNWLRQ�

DXIJH]HLJW� ZHUGHQ� ��������� =X� GLHVHQ� (Q]\PHQ� JHK|UW� ]�%�� DXFK� GLH� 6HULQH�3DOPLWR\O�

7UDQVIHUDVH� �637��� GLH� EHL� GHU� 6SKLQJROLSLGV\QWKHVH� HLQH� ZLFKWLJH� 5ROOH� VSLHOW�� XQG� GHUHQ�

$NWLYLWlW� GXUFK� 3HUPHDELOLWlWVEDUULHUHVW|UXQJHQ�� DOOHUGLQJV� HWZDV� YHU]|JHUW� ����� 6WXQGHQ�

VSlWHU��� EHHLQIOX�W� ZHUGHQ� NDQQ�� 'DV� $XVPD�� GHU� /LSLGV\QWKHVHVWHLJHUXQJ� YHUKlOW� VLFK�

KLHUEHL�SURSRUWLRQDO�]XP�*UDG�GHU�%DUULHUHVW|UXQJ����������

'LH� QXQ� IROJHQGH� %HWUDFKWXQJ� GHU� VLHEHQ� &HUDPLGH� XQG� GHUHQ� $QWHLO� DQ� GHU�

*HVDPWFHUDPLGIUDNWLRQ� VROO� QlKHUH� $XVN�QIWH� �EHU� GLH� =XVDPPHQVHW]XQJ� GHU� JHVW|UWHQ�

3HUPHDELOLWlWVEDUULHUH�JHEHQ��'DV�&HUDPLG��� �6SKLQJRVLQ�JHEXQGHQHV�&HUDPLG��ZDU� LQ�GHQ�

SVRULDWLVFKHQ� /lVLRQHQ� XQG� LQ� GHQ� XQEHIDOOHQHQ� 6WHOOHQ� KRFKVLJQLILNDQW� YHUJOLFKHQ� PLW�

JHVXQGHU� +DXW� HUK|KW�� DOOHUGLQJV� LQ� GHQ� EHIDOOHQHQ� $UHDOHQ� QRFK� VWlUNHU� DOV� LQ� GHQ�

XQEHIDOOHQHQ��(LQ�ZHLWHUHV�6SKLQJRVLQ�JHEXQGHQHV�&HUDPLG� LVW�GDV�&HUDPLG����ZHOFKHV�EHL�

GHQ� 3VRULDWLNHUQ� HEHQIDOOV� LQ� EHLGHQ� $UHDOHQ� �EHIDOOHQ�XQEHIDOOHQ�� HLQH� ZDKUVFKHLQOLFKH�

(UK|KXQJ� �S������ ]HLJWH�� %HL� GHU� %HWUDFKWXQJ� GHV� &HUDPLG� ��� ZHOFKHV� DQ� HLQ�

3K\WRVSKLQJRVLQ� JHEXQGHQ� LVW�� VWHOOWHQ� ZLU� HLQH� VLJQLILNDQWH� 9HUPLQGHUXQJ� LP� EHIDOOHQHQ�

$UHDO� IHVW�� HEHQVR� YHUKLHOW� HV� VLFK� PLW� GHP� &HUDPLG� ��� ZHOFKHV� GLH� LP� $XIEDX� GHU�

/DPHOODUVWUXNWXU� IXQNWLRQHOO�ZLFKWLJH�/LQROVlXUH�ELQGHW� �������������'LH�.RQ]HQWUDWLRQ�GHV�

&HUDPLG� �� �HEHQIDOOV� HLQ� 3K\WRVSLQJRVLQ� JHEXQGHQHV� &HUDPLG�� ]HLJWH� HLQH� QXU�

ZDKUVFKHLQOLFK� VWDWLVWLVFK� UHOHYDQWH� �S������9HUPLQGHUXQJ� LP�EHIDOOHQHQ�$UHDO�YHUJOLFKHQ�

PLW� GHU� JHVXQGHQ�.RQWUROOJUXSSH� XQG� DXFK� GHQ� XQEHIDOOHQHQ�$UHDOHQ��'DV�&HUDPLG� �� �HLQ�

6SKLQJRVLQ�JHEXQGHQHV�&HUDPLG��EOLHE�LQ�EHIDOOHQHQ�XQG�XQEHIDOOHQHQ�$UHDOHQ�GHV�3VRULDVLV�

3DWLHQWHQ�QDKH]X�XQYHUlQGHUW��

=XVDPPHQIDVVHQG�]HLJWH�VLFK�KLHU�DOVR�HLQH�YHUlQGHUWH�&HUDPLG]XVDPPHQVHW]XQJ�PLW�HLQHU�

6WHLJHUXQJ� GHU� 6SKLQJRVLQ�JHEXQGHQHQ� &HUDPLGH� XQG� HLQHU� 9HUPLQGHUXQJ� GHU�

3K\WRVSKLQJRVLQ�JHEXQGHQHQ� &HUDPLGH� EHL� QDKH]X� XQYHUlQGHUWHP� &HUDPLGDQWHLO� DP�

*HVDPWOLSLGJHKDOW�� 'D� 3K\WRVSKLQJRVLQH� DXV� HLQHU� %LQGXQJ� YRQ� :DVVHU� DQ� 6SKLQJRVLQH�

HQWVWHKHQ�� N|QQWH� GHU� KRKH� :DVVHUYHUOXVW� EHL� SVRULDWLVFKHU� +DXW� HLQH� 8UVDFKH� I�U� GHQ�

3K\WRVSKLQJRVLQPDQJHO� VHLQ�� ZHOFKHU� GDQQ� ZLHGHUXP� HLQH� 3HUPHDELOLWlWVEDUULHUHVW|UXQJ�

DXIUHFKWHUKlOW� XQG� VR� HLQHQ� &LUFXOXV� YLWLRVXV� EHGLQJW� ������ =X� HLQHP� lKQOLFKHQ� (UJHEQLV�

NDPHQ� 0RWWD� XQG� 0LWDUEHLWHU� �������� 6LH� VWHOOWHQ� HEHQIDOOV� HLQH� %HHLQWUlFKWLJXQJ� GHU�

3K\WRVSKLQJRVLQ�JHEXQGHQHQ�&HUDPLGH��&HUDPLG�����XQG����PLW�HLQHU�9HUPLQGHUXQJ�XP�FD��
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���� ]XJXQVWHQ� GHU� 6SKLQJRVLQ�JHEXQGHQHQ� &HUDPLGH� �&HUDPLG� ���� XQG� ��� EHL�

XQYHUlQGHUWHP� *HVDPWFHUDPLGJHKDOW� IHVW� ������ $X�HUGHP� ZXUGH� LQ� LKUHU� 6WXGLH� HLQH�

9HUPLQGHUXQJ�GHV�/LQROVlXUH�ELQGHQGHQ�&HUDPLG���PLW�JOHLFK]HLWLJHU�6WHLJHUXQJ�GHU�IUHLHQ�

/LQROVlXUH� LQ� GHQ� EHIDOOHQHQ� $UHDOHQ� EHREDFKWHW�� GLH� DXFK� VFKRQ� LQ� DWRSLVFKHU� +DXW�

EHREDFKWHW� ZHUGHQ� NRQQWH� ���������������� 'LH� PDQJHOQGH� 9HUQHW]XQJ� GHU� HSLGHUPDOHQ�

/LSLGH�GXUFK�GLH�9HUPLQGHUXQJ�GHV�/LQROVlXUH�KDOWLJHQ�&HUDPLG����GHU�KRKH�:DVVHUYHUOXVW�

XQG� GHU� GDPLW� YHUEXQGHQH� E]Z�� GDGXUFK�EHGLQJWH�0DQJHO� DQ�3K\WRVSKLQJRVLQ�JHEXQGHQHQ�

&HUDPLGHQ� WUDJHQ� HQWVFKHLGHQG� ]XU� %DUULHUHVW|UXQJ� LQ� GHQ� SVRULDWLVFKHQ�/lVLRQHQ� EHL��$OV�

5HDNWLRQ�DXI�GLH�YHUPHKUWH�5HL]XQJ�GHU�JHVFKlGLJWHQ�+DXW�N|QQWH�GD]X�QRFK�GLH�JHVWHLJHUWH�

&KROHVWHULQV\QWKHVH� JHZHUWHW� ZHUGHQ�� GLH� GDQQ� ZLHGHUXP� ]XVlW]OLFK� GDV� HSLGHUPDOH�

8QJOHLFKJHZLFKW�XQWHUVW�W]W��

������'HU�S+�:HUW�

'LH� S+�:HUWH� LQ� GHQ� SVRULDWLVFKHQ� /lVLRQHQ� ]HLJWHQ� GHXWOLFK�ZHQLJHU� VDXUH�:HUWH� DOV� GDV�

YHUJOHLFKVZHLVH� ]X� EHWUDFKWHQGH� XQEHIDOOHQH� $UHDO� XQG� GDV� +DXWDUHDO� GHU� JHVXQGHQ�

.RQWUROOJUXSSH��'HU�6lXUHVFKXW]PDQWHO�GHU�+DXW�ZDU�LQ�GLHVHQ�%HUHLFKHQ�DOVR�VLJQLILNDQW�ELV�

KRFKVLJQLILNDQW� JHVW|UW� XQG� I�KUW� DXI� GLHVH�:HLVH� ]X� HLQHU� %HHLQWUlFKWLJXQJ� GHU� $NWLYLWlW�

ZLFKWLJHU� (Q]\PH�� GLH� DQ� GHP� $XIEDX� GHU� /LSLGPDWUL[� XQG� GHU� ,QWDNWKHLW� GHU�

3HUPHDELOLWlWVEDUULHUH�EHWHLOLJW�VLQG����������$X�HUGHP�ELUJW�HLQ�ZHQLJHU�VDXUHU�S+�:HUW�GHU�

+DXW� HLQ� JU|�HUHV� 5LVLNR� I�U� ,QIHNWLRQHQ� XQG� ,UULWDWLRQHQ�� GLH� ]XU� $XIUHFKWHUKDOWXQJ� GHU�

FKURQLVFKHQ�(QW]�QGXQJVUHDNWLRQ�EHWUDJHQ��VLHKH�DXFK�3XQNW����������

������9HUlQGHUXQJHQ�GHU�5HIOH[LRQ��)OXRUHV]HQ]�XQG�GHU�&KHPLOXPLQHV]HQ]ZHUWH�

'LH� VWDUN� HQW]�QGOLFK� JHU|WHWHQ� XQG� VFKXSSHQGHQ� SVRULDWLVFKHQ� /lVLRQHQ� OLH�HQ� LQ� GHU�

)OXRUHV]HQ]PHVVXQJ� HLQH� WHQGHQ]LHOOH� (UK|KXQJ� GHV� 7U\SWRSKDQJHKDOWHV� EHL� UHODWLY�

XQYHUlQGHUWHP� 1$'+�*HKDOW� HUNHQQHQ�� $OOHUGLQJV� PX�WHQ� GLH� 0H�ZHUWH� HLQLJHU� XQVHUHU�

3DWLHQWHQ� DXV� GHU� $XVZHUWXQJ� GHU� 7U\SWRSKDQPHVVXQJ� KHUDXVJHQRPPHQ� ZHUGHQ� ����

3DWLHQWHQ��� GD�YLHOH�6SHNWUHQ�HLQHQ�VWDUN�YHUlQGHUWHQ�.XUYHQYHUODXI�]HLJWHQ��GHU�VLFK�GXUFK�

GHQ�4XHQVFKHIIHNW�GHV�&LJQROLQV��HLQ�EHL�GHU�7KHUDSLH�GHU�3VRULDVLV�HLQJHVHW]WHU�:LUNVWRII��

HUNOlUHQ� Ol�W� �VLHKH�$EE��������E���$EE��������E����XQG�$EE��������E������&LJQROLQ�ZHLVW�HLQH�

VWDUNH� (LJHQIOXRUHV]HQ]� LP� lKQOLFKHQ� :HOOHQOlQJHQEHUHLFK� ZLH� 7U\SWRSKDQ� ��������QP��

DXI�� ZDV� LQ� GHQ� REHQ� HUZlKQWHQ� $EELOGXQJHQ� VLFKWEDU� ZLUG�� 'LH� 3DWLHQWHQ�� GLH� QRFK�

5HVWEHVWlQGH� GHU� FLJQROLQKDOWLJHQ� ([WHUQD� LQ� LKUHU� +DXW� DXIZLHVHQ�� ZXUGHQ� GDKHU� DXV� GHU�

$XVZHUWXQJ�GLHVHU�8QWHUVXFKXQJVHUJHEQLVVH�KHUDXVJHQRPPHQ��'XUFK�GLH�VWDUNH�5HGXNWLRQ�
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GHV� 3DWLHQWHQNROOHNWLYHV� EHL� GLHVHU� 0HVVXQJ� ZDU� HLQ� VWDWLVWLVFK� VLJQLILNDQWHV� (UJHEQLV��

ZHOFKHV�EHL�HLQHU�JU|�HUHQ�3DWLHQWHQ]DKO�]X�HUZDUWHQ�ZlUH��OHLGHU�QLFKW�]X�HUKDOWHQ��

'LH� 1$'+�)OXRUHV]HQ]� EOLHE� YRQ� GHU� &LJQROLQ�(LJHQIOXRUHV]HQ]� XQEHHLQIOX�W� XQG� ]HLJWH�

NHLQH� $XIIlOOLJNHLWHQ� LQ� GHQ� EHIDOOHQHQ� $UHDOHQ� �VLHKH� 3XQNW� �������� $EE�� ���������� $EE��

������E��XQG�7DE�����������

%HWUDFKWHW� PDQ� GLH� LQ� $EELOGXQJ� ������E�� GDUJHVWHOOWHQ� 5HIOH[LRQVSHNWUHQ� XQG� GLH�

UHODWLYLHUWHQ�'DWHQ��VLHKH�3XQNW���������$EE������������$EE��������E�XQG�7DE�����������VR�]HLJWH�

VLFK�HLQH�KRFKVLJQLILNDQW�HUQLHGULJWH�GLIIXVH�5HIOH[LRQ�GHV�89�/LFKWHV�LQ�GHQ�SVRULDWLVFKHQ�

/lVLRQHQ�� LQ� GHQHQ� GDV� /LFKW� GXUFK� GLH� 6FKlGLJXQJ� GHU� VFK�W]HQGHQ� %DUULHUH� WLHIHU�

HLQGULQJHQ� NDQQ� XQG� YRU� DOOHP� GXUFK� +lPRJORELQH� YHUVWlUNW� DEVRUELHUW� ZLUG�� %HL� GHQ�

3VRULDWLNHUQ� OLH�� VLFK� GLH� JHULQJHUH� ,QWHQVLWlW� YRU� DOOHP� LP�:HOOHQOlQJHQEHUHLFK� YRQ� ����

���QP�IHVWVWHOOHQ��VR�GD��LQ�GLHVHP�%HUHLFK�XQWHU�DQGHUHP�HLQH�YHUPHKUWH�$EVRUEWLRQ�GXUFK�

+lPRJORELQ�]X�YHUPXWHQ�LVW��

7URW]�GLHVHU�+LQZHLVH�DXI�GLH�6W|UXQJ�GHV�89�6FKXW]HV�GHU�HSLGHUPDOHQ�%DUULHUH�DXIJUXQG�

HUK|KWHU� 7U\SWRSKDQIOXRUHV]HQ]�:HUWH� LQ� GHU� (SLGHUPLV� NRQQWH� EHL� GHU�

&KHPLOXPLQHV]HQ]PHVVXQJ� NHLQ� 8QWHUVFKLHG� ]X� GHQ� 9HUJOHLFKVDUHDOHQ� IHVWJHVWHOOW� ZHUGHQ��

:HGHU�LQ�GHQ�XQEHIDOOHQHQ�$UHDOHQ�QRFK�LQ�GHQ�9HUJOHLFKVDUHDOHQ�GHU�.RQWUROOJUXSSH�NRQQWH�

HLQH�HUK|KWH�3KRWRQHQHPLVVLRQ�QDFK�89$�%HVWUDKOXQJ�IHVWJHVWHOOW�ZHUGHQ��2E�GLHVHU�%HIXQG�

GDUDXI� ]XU�FN]XI�KUHQ� LVW�� GD�� GLH�:HUWH� EHL� GLHVHQ�0HVVXQJHQ� GRFK� UHODWLY�ZHLW� JHVWUHXW�

ZDUHQ� RGHU� RE� YLHOOHLFKW� DQGHUH� 6XEVWDQ]HQ�RGHU�5HDNWLRQHQ� LQ�GHU�'HUPLV� HLQHQ� UHODWLYHQ�

6FKXW]� YRU� R[LGDWLYHQ� 3UR]HVVHQ� ELHWHQ�� NRQQWH� LP� 5DKPHQ� GLHVHU� $UEHLW� QLFKW� JHNOlUW�

ZHUGHQ��

�
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����6HERUUKRLVFKHV� (N]HP�� EHIDOOHQHV�XQEHIDOOHQHV� $UHDO� XQG� JHVXQGH�

9HUJOHLFKVJUXSSH�

$Q�GHU�YRUOLHJHQGHQ�6WXGLH�QDKPHQ����3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�WHLO��GLH�HLQH�I�U�

GDV� .UDQNKHLWVELOG� W\SLVFKH� 0RUSKRORJLH� XQG� HLQ� FKDUDNWHULVWLVFKHV� 9HUWHLOXQJVPXVWHU�

DXIZLHVHQ� ���������������'LH�/lVLRQHQ�ZDUHQ� VWDUN� HQW]�QGOLFK�JHU|WHW��PHLVW� UXQGOLFK�XQG�

ELV� ]X����3IHQQLJVW�FN�JUR��XQG�]HLJWHQ� HLQH� OHLFKW� IHWWLJH��JHOEOLFK�ZHL�H�6FKXSSXQJ��6LH�

ZXUGHQ��EHUZLHJHQG�DQ�GHU�6WLUQ��DP�+DDUDQVDW]�� LQ�GHQ�1DVRODELDOIDOWHQ�XQG�DXFK�DQ�GHU�

EHKDDUWHQ� %UXVW� YRUJHIXQGHQ�� %HL� GHQ� 3DWLHQWHQ� PLW� VHERUUKRLVFKHP� (N]HP� ZXUGHQ�

GLHVHOEHQ� 0HVVXQJHQ� GXUFKJHI�KUW�� XP� ZHLWHUH� $XIVFKO�VVH� �EHU� GHQ� 3DWKRPHFKDQLVPXV�

GLHVHU� FKURQLVFK� HQW]�QGOLFKHQ� 'HUPDWLWLV� ]X� HUODQJHQ�� )ROJHQGH� 9HUlQGHUXQJHQ� GHU�

KDXWSK\VLRORJLVFKHQ�0H�SDUDPHWHU� NRQQWHQ� LP�9HUJOHLFK� YRQ�EHIDOOHQHQ�XQG�XQEHIDOOHQHQ�

$UHDOHQ�XQG�GHU�HQWVSUHFKHQGHQ�JHVXQGHQ�.RQWUROOJUXSSH�EHREDFKWHW�ZHUGHQ���

'LH�EHIDOOHQHQ�6WHOOHQ� ]HLJWHQ� HLQHQ�GHXWOLFK�HUQLHGULJWHQ�)HXFKWLJNHLWVJHKDOW�GHU�+DXW�XQG�

HLQHQ�GHPHQWVSUHFKHQG�VWDUN�HUK|KWHQ�7(:/��GHU�S+�:HUW�ZDU�HLQGHXWLJ�ZHQLJHU�VDXUHU�XQG�

HV� ]HLJWH� VLFK� LQ� GHU� )OXRUHV]HQ]PHVVXQJ� HLQH� HUK|KWH� 7U\SWRSKDQIOXRUHV]HQ]�� $X�HUGHP�

ZDUHQ� GLH� &KHPLOXPLQHV]HQ]ZHUWH� KRFKVLJQLILNDQW� HUK|KW�� 'LH� /LSLGDQDO\WLN� HUJDE� HLQH�

VWDUNH�(UK|KXQJ� GHV�&KROHVWHULQV�PLW�9HUPLQGHUXQJ� GHV�*HKDOWHV� DQ� IUHLHQ� )HWWVlXUHQ� YRU�

DOOHP�LP�9HUJOHLFK�]XP�XQEHIDOOHQHQ�$UHDO��'LH�&HUDPLGV\QWKHVH�XQG�GLH�=XVDPPHQVHW]XQJ�

GHV� JHVDPWHQ� &HUDPLGDQWHLOHV� HUJDE� LQ� GHU� $XVZHUWXQJ� LKUHU� SUR]HQWXDOHQ� $QWHLOH� NHLQH�

ZHVHQWOLFKHQ�9HUlQGHUXQJHQ��

������%HHLQIOX�XQJ� GHU� 3HUPHDELOLWlWVEDUULHUH� GHV� 6WUDWXP� FRUQHXP�� GLH�

+DXWIHXFKWLJNHLW��GHU�7(:/�XQG�GLH�/LSLG]XVDPPHQVHW]XQJ�

'LH� EHIDOOHQHQ� 6WHOOHQ� GHU� 3DWLHQWHQ� PLW� VHERUUKRLVFKHP� (N]HP� ZDUHQ� VHKU� WURFNHQ� XQG�

ZLHVHQ� HLQHQ� LP� 9HUJOHLFK� ]X� GHQ� XQEHIDOOHQHQ� 6WHOOHQ� XQG� GHU� JHVXQGHQ� .RQWUROOKDXW�

KRFKVLJQLILNDQW� HUQLHGULJWHQ� )HXFKWLJNHLWVJHKDOW� GHU� +DXW� PLW� JOHLFK]HLWLJ� KRFKVLJQLILNDQW�

HUK|KWHP�7(:/�DXI��'LHVHV�ZXUGH�VRZRKO�KLHU�DOV�DXFK�VFKRQ�EHLP�DWRSLVFKHQ�(N]HP�XQG�

EHL� GHU� 3VRULVDVLV� YXOJDULV� DOV� HUVWHU� +LQZHLV� DXI� HLQH� HSLGHUPDOH�

3HUPHDELOLWlWVEDUULHUHVW|UXQJ� JHGHXWHW�� (LQH� QlKHUH� 8QWHUVXFKXQJ� GHU� %DUULHUHSDUDPHWHU�

ZXUGH� PLWWHOV� G�QQVFKLFKWFKURPDWRJUDSKLVFKHU� $QDO\VH� GHU� HSLGHUPDOHQ� /LSLGH�

GXUFKJHI�KUW�� GD� GLHVH� HLQHUVHLWV� GHQ� �EHUPl�LJHQ�:DVVHUYHUOXVW� GHU�+DXW� YHUKLQGHUQ� XQG�

DQGHUHUVHLWV� HLQ]HOQH� .RPSRQHQWHQ� GHU� +DXWIORUD� NRQWUROOLHUHQ� �HLQH� (UK|KXQJ� GHV�

6HEXPJHKDOWHV� �EHVWHKW� XQWHU� DQGHUHP� DXV� /LSLGHQ�� LQVEHVRQGHUH� )HWWVlXUHQ�� ZlKUHQG� GHU�
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3XEHUWlW� ]�%�� I�KUW� ]X� HLQHU� YHUPHKUWHQ� %HVLHGOXQJ� GHU� +DXW� PLW� GHP� OLSRSKLOHQ�

3URSLRQLEDFWHULXP� DFQHV�� ZRGXUFK� HLQH� (Q]�QGXQJVUHDNWLRQ� LQ� )RUP� HLQHU� $FQH� YXOJDULV�

DXVO|VHQ�XQG�XQWHUKDOWHQ�ZHUGHQ�NDQQ��������

,Q� GLHVHU� 6WXGLH� NRQQWH� HLQH� VWDUNH�(UK|KXQJ� GHV�&KROHVWHULQJHKDOWHV� DOV�+LQZHLV� DXI� HLQH�

6WRIIZHFKVHOVW|UXQJ� LQ� GHU� (SLGHUPLV� ����� JHPHVVHQ� ZHUGHQ�� GLH� LP� 9HUJOHLFK� ]XP�

XQEHIDOOHQHQ� $UHDO� KRFKVLJQLILNDQW� ZDU�� 'HU� $QWHLO� GHU� IUHLHQ� )HWWVlXUHQ� ZDU� GDJHJHQ� LP�

9HUJOHLFK� ]XP� XQEHIDOOHQHQ� $UHDO� QXU� VLJQLILNDQW� HUQLHGULJW�� LP� 9HUJOHLFK� ]X� JHVXQGHQ�

.RQWUROOSHUVRQHQ� OLH�HQ� VLFK� KLHU� NHLQH� 8QWHUVFKLHGH� IHVWVWHOOHQ�� ,Q� HLQLJHQ� IU�KHUHQ�

G�QQVFKLFKWFKURPDWRJUDSKLVFKHQ� 8QWHUVXFKXQJHQ� GHU� +DXWREHUIOlFKHQOLSLGH� YRQ�

0DUFKLRQLQL� ������� XQG� YRQ� *ORRU� XQG� 0LWDUEHLWHU� ������� ZXUGH� HEHQIDOOV� HLQ� JU|�HUHU�

$QWHLO� GHV� &KROHVWHULQV� ������ GHU� 7ULJO\FHULGH� XQG� GHV� 3DUDIILQV� XQG� HLQH� VLJQLILNDQWH�

5HGXNWLRQ� GHU� )HWWVlXUHQ� JHPHVVHQ�� ZREHL� GLH� /LSLGPHQJH� LQVJHVDPW� XQYHUlQGHUW� EOLHE�

��������� 'D� IUHLH� )HWWVlXUHQ� �EHUZLHJHQG� GXUFK� EDNWHULHOOH� /LSRO\VH� LP� %HUHLFK� GHU�

7DOJGU�VHQDXVI�KUXQJVJlQJH�E]Z��DQ�GHU�+DXWREHUIOlFKH�HQWVWHKHQ��LVW�]X�YHUPXWHQ��GD��GLH�

QRUPDOH� %DNWHULHQIORUD� GHU� +DXW� VR� YHUlQGHUW� VHLQ� N|QQWH�� GD�� YHUEHVVHUWH�

/HEHQVEHGLQJXQJHQ�I�U�0LNURRUJDQLVPHQ�HQWVWHKHQ��GLH�QRUPDOHUZHLVH�QLFKW�RGHU�QLFKW�LQ�VR�

JUR�HU� $Q]DKO� DXI� GHU� +DXW� ]X� ILQGHQ� VLQG� ����� XQG� HLQH� 9HUlQGHUXQJ� GHV� HSLGHUPDOHQ�

/LSLGPXVWHUV� EHGLQJHQ�� %HLP� VHERUUKRLVFKHQ� (N]HP� ZLUG� GLHVH� +\SRWKHVH� DQKDQG�

]DKOUHLFKHU�6WXGLHQ�� LQ�GHQHQ�GLH�ZLFKWLJH�5ROOH�GHU� OLSRSKLOHQ�+HIH�3LW\URVSRUXP�RYDOH� LQ�

GHU�3DWKRJHQHVH�GHV�VHERUUKRLVFKHQ�(N]HPV�GHXWOLFK�ZXUGH��XQWHUVW�W]W�������������

(LQH�9HUlQGHUXQJ� GHU� SUR]HQWXDOHQ�&HUDPLGDQWHLOH� DP�*HVDPWFHUDPLGJHKDOW� VSLHOW� EHL�GHU�

3DWKRJHQHVH�GHV�VHERUUKRLVFKHQ�(N]HPV�DQVFKHLQHQG�NHLQH�5ROOH��GD�GLH�YRUOLHJHQGH�6WXGLH�

NHLQHQ�$QKDOW�I�U�WHQGHQ]LHOOH�9HUlQGHUXQJHQ�DXI]HLJWH��

������'HU�S+�:HUW�XQG�GHU�6HEXPJHKDOW�

'HU� S+�:HUW� GHU� +DXW� ZLUG� LP� ZHVHQWOLFKHQ� GXUFK� GLH� 6HNUHWLRQ� GHU� 7DOJ�� XQG�

6FKZHL�GU�VHQ�EHHLQIOX�W�� ,Q�XQPLWWHOEDUHU�1lKH�GHU�'U�VHQ�NRPPW�HV�GDKHU�UHODWLY�KlXILJ�

]X�S+�:HUW�6FKZDQNXQJHQ�PLW�WHQGHQ]LHOO�ZHQLJHU�VDXUHQ�:HUWHQ�������:LU�NRQQWHQ�LQ�GHQ�

$UHDOHQ�� DQ� GHQHQ� GDV� VHERUUKRLVFKH� (N]HP� EHYRU]XJW� DXIWULWW�� LP� 9HUJOHLFK� ]X� GHQ�

XQEHIDOOHQHQ� $UHDOHQ� KRFKVLJQLILNDQW� ZHQLJHU� VDXUH� :HUWH� PHVVHQ�� 6R� HQWVWHKW� KLHU�

P|JOLFKHUZHLVH� HLQ�J�QVWLJHV�0LOLHX� I�U�GDV�:DFKVWXP�YRQ�%DNWHULHQ�XQG�3LO]HQ�ZLH�]�%��

GHU� OLSRSKLOHQ� +HIH� 3LW\URVSRUXP� RYDOH� ��������� GHUHQ� SDWKRJHQHWLVFKH� 5ROOH� EHLP�

VHERUUKRLVFKHQ�(N]HP� LQ�GHU�(LQI�KUXQJ�XQWHU�3XQNW������EHVSURFKHQ�ZXUGH��$XFK�N|QQWH�
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HLQH� JHULQJI�JLJ� YHUlQGHUWH� /LSLG]XVDPPHQVHW]XQJ� GXUFK� HLQH� S+�:HUW� DEKlQJLJH�

$NWLYLWlWVEHHLQWUlFKWLJXQJ� OLSLGVSDOWHQGHU� (Q]\PH� ]X� HLQHU� 6W|UXQJ� GHU�

3HUPHDELOLWlWVEDUULHUH� PLW� 6HQVLELOLVLHUXQJ� GHU� +DXW� JHJHQ�EHU� 3LW\URVSRUXP� RYDOH�

YHUXUVDFKHQ����������

'HU� SDWKRJHQHWLVFKH� (IIHNW� YRQ�3LW\URVSRUXP� RYDOH�� HLQHP� ]XU� UHVLGHQWHQ� )ORUD� GHU� +DXW�

HLQHV�(UZDFKVHQHQ�JHK|UHQGHQ�.HLP��N|QQWH�EHL�6HERUUKRLNHUQ�DXFK�GXUFK�HLQH�YHUlQGHUWH�

7DOJGU�VHQVHNUHWLRQ�E]Z�� �SURGXNWLRQ� ]X� HLQHP�EHVVHUHQ�:DFKVWXP�GHV�+HIHSLO]HV� I�KUHQ��

ZHOFKHV� HLQH� QDFKIROJHQGH� 6HQVLELOLVLHUXQJ� XQG� �EHUVFKLH�HQGH� ,PPXQUHDNWLRQ� GHU�

(SLGHUPLV�DXI�GLH�7R[LQH�GHV�(UUHJHUV�XQG�VHLQHU�$EEDXSURGXNWH�SURYR]LHUW������������������

$QGHUHUVHLWV� NDQQ� DXFK� HLQH� JHVW|UWH� ,PPXQDQWZRUW�� ZLH� ]�%�� EHL� $,'6�3DWLHQWHQ� �VLHKH�

3XQNW����������HLQ�ZHLWHUHU�*UXQG�I�U�GLH�HUK|KWH�3DWKRJHQLWlW�YRQ�3LW\URVSRUXP�RYDOH�VHLQ�

������������

8P� DEVFKOLH�HQG� QRFK� HLQPDO� DXI� GHQ� $VSHNW� GHU� 6HEXPVHNUHWLRQ� E]Z�� �SURGXNWLRQ�

]XU�FN]XNRPPHQ�� VHL� NXU]� GDV� (UJHEQLV� GLHVHU� 6WXGLH� GLVNXWLHUW�� 'DEHL� NRQQWH� EHL� GHQ�

PHLVWHQ� 3DWLHQWHQ� ��� YRQ� ��� 3DWLHQWHQ�� HLQ� HWZDV� QLHGULJHUHU� 6HEXPJHKDOW� LP� EHIDOOHQHQ�

$UHDO� LP� 9HUJOHLFK� ]XP� XQEHIDOOHQHQ� $UHDO� IHVWJHVWHOOW� ZHUGHQ�� GHU� DOOHUGLQJV� VWDWLVWLVFK�

QLFKW� VLJQLILNDQW� ZDU�� 'HU� 9HUJOHLFK� ]XU� JHVXQGHQ� .RQWUROOJUXSSH� HUEUDFKWH� NHLQH�

8QWHUVFKLHGH�� (LQH� DOOJHPHLQH� 7HQGHQ]� ]XU� 6HERVWDVH� LP� EHIDOOHQHQ� $UHDO� YHUJOLFKHQ� PLW�

GHP�XQEHIDOOHQHQ�$UHDO�VROOWH�LQ�$QEHWUDFKW�GHU�VHKU�VWDUN�YDUULLHUHQGHQ�0H�HUJHEQLVVH�QLFKW�

YHUDOOJHPHLQHUW�ZHUGHQ��GHQQ�YLHU�GHU�3DWLHQWHQ�PLW�VHERUUKRLVFKHP�(N]HP�]HLJWHQ�LQ�GLHVHP�

9HUJOHLFK� ]�%�� HKHU� HLQH� 6HERUUKRH� �3DW�� ��� XQEHI�� ����J�FPð� �� EHI�� ������J�FPð�� 3DW�� ���

XQEHI�� ����J�FPð� �� EHI�� ����J�FPð�� 3DW�� ��� XQEHI�� ����J�FPð� �� EHI�� ����J�FPð�� 3DW�� ����

XQEHI�� ���J�FPð� �� EHI�� ����J�FPð��� (V� LVW� GDKHU� DQ]XQHKPHQ�� GD�� HLQH� 6W|UXQJ� E]Z��

6WHLJHUXQJ�GHU�6HEXPSURGXNWLRQ�XQG�HLQH�,PPRELOLWlW�GHU�7DOJGU�VHQVHNUHWLRQ�PLW�HUK|KWHP�

5HVLGXDOJHKDOW�DQ�6HEXP��]�%��YHUPLQGHUWH�%HZHJXQJ�GHU�*HVLFKWVPXVNXODWXU�EHL�3DUDO\VH�

HLQHV�*HVLFKWVQHUYHQ��XQG�QLFKW�GHU�6HEXPJHKDOW�DQ�GHU�+DXWREHUIOlFKH�HLQ�SDWKRJHQHWLVFK�

ZLFKWLJHU� )DNWRU� GHV� VHERUUKRLVFKHQ� (N]HPV� LVW�� ZHOFKHU� IROJOLFK� GDV� :DFKVWXP� GHV�

SDWKRJHQHWLVFK�ZLUNVDPHQ�3LW\URVSRUXP�RYDOH�EHJ�QVWLJW�������������(LQH�YRQ�&RZOH\�XQG�

0LWDUEHLWHUQ� ������� GXUFKJHI�KUWH� 6WXGLH� DQ� 3DWLHQWHQ�� GLH� V\VWHPLVFK� PLW� ,VRWUHWLRQLQ�

EHKDQGHOW�ZXUGHQ��]HLJWH�LQ�GLHVHU�+LQVLFKW�HLQH�VWDUNH�5HGXNWLRQ�GHU�6HEXPSURGXNWLRQ�XQG�

GHV�5HVLGXDOJHKDOWHV�DQ�6HEXP�GXUFK�,VRWUHWLRQLQ�XQG�I�KUWH�]X�HLQHU�OHLFKWHQ�%HVVHUXQJ�GHU�

5|WXQJ�XQG�6FKXSSXQJ�DQ�GHQ�EHIDOOHQHQ�+DXWVWHOOHQ�������

�
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������9HUlQGHUXQJHQ�GHU�5HIOH[LRQ��)OXRUHV]HQ]�XQG�GHU�&KHPLOXPLQHV]HQ]ZHUWH�

9DUJD�XQG�0LWDUEHLWHU�S�IWHQ�LQ�HLQHU�LQ�YLWUR�6WXGLH��������GHQ�(LQIOX��YRQ�/�7U\SWRSKDQ�

DXI� GLH�0HWDOORSURWHLQDVH� �HLQH� .ROODJHQDVH��� GLH� EHL� GHU�:LHGHUKHUVWHOOXQJ� SK\VLRORJLVFK�

RGHU�SDWKRORJLVFK�YHUlQGHUWHU�+DXW�LQWHUVWLWLHOOHV�.ROODJHQ�XQG�H[WUD]HOOXOlUH�0DWUL[�DEEDXW��

,KUH�$NWLYLWlW�ZLUG�YRQ�HLQHP�0HWDOORSURWHLQDVH�,QKLELWRU�NRQWUROOLHUW��GHU�GDV�*HZHEH�YRU�]X�

VWDUNHU� 3URWHRO\VH� VFK�W]W��'DV�$XVPD��GHU�3URWHRO\VH� LVW� DOVR�YRQ�GHP�*OHLFKJHZLFKW�GHU�

(Q]\PDNWLYLWlW�XQG�GHU�,QKLELWRQ�DEKlQJLJ��GLH�QXQ�ZLHGHUXP�GXUFK�=\WRNLQH��,QWHUOHXNLQH��

:DFKVWXPVIDNWRUHQ� HWF�� LQ� LKUHU� $NWLYLWlW� EHLQIOX�EDU� VLQG� ������� ([WUHP� KRKH�

.RQ]HQWUDWLRQHQ�YRQ�/�7U\SWRSKDQ�LQ�GLHVHU�6WXGLH�I�KUWHQ�]X�HLQHP�GHXWOLFKHQ�$QVWLHJ�GHU�

P51$�.RQ]HQWUDWLRQHQ�GHU�.ROODJHQDVH�PLW�HUK|KWHU�3URWHRO\VH�XQG�]X�HLQHP�$QVWLHJ�GHU�

3URNROODJHQDVHV\QWKHVH� XQG� �VHNUHWLRQ�� 'LHVH� HQRUPH� 6WHLJHUXQJ� NRQQWH� GXUFK�

'H[DPHWKDVRQ�*DEH� YHUKLQGHUW� ZHUGHQ� ������� 'LH� :LUNXQJ� YRQ� /�7U\SWRSKDQ� LQ� GHU�

JHQDQQWHQ� 6WXGLH� ������ Ol�W� VLFK� PLW� HLQHU� HUK|KWHQ� 3URR[LGDWLRQ� HUNOlUHQ�� ZDV� ]XU�

$NWLYLWlWVHUK|KXQJ�GHU�.ROODJHQDVHQ�I�KUHQ�NDQQ�XQG�GXUFK�GDV�$QWLR[LGDQV�'H[DPHWKDVRQ�

ZLHGHU�LQKLELHUW�ZLUG��

2E� GHU� 7U\SWRSKDQVSLHJHO� EHLP� VHERUUKRLVFKHQ� (N]HP� LQ� lKQOLFKHU� :HLVH� HLQH� ZLFKWLJH�

5ROOH�VSLHOHQ�N|QQWH�XQG�VR�HLQHQ�VWDUNHQ�(LQIOX��DXI�GLH�3HUPHDELOLWlWVEDUULHUHVW|UXQJ�KDW��

LVW�QRFK�]X�NOlUHQ��VLHKH�3XQNW���������$EE������������$EE��������F��XQG�7DE����������

6RZRKO� GLH� VSHNWURPHWULVFKH� %HGHXWXQJ� GHU� 1$'+�(PLVVLRQ� DOV� DXFK� GLH�

5HIOH[LRQVVSHNWUHQ� JDEHQ� NHLQHQ� +LQZHLV� DXI� HLQH� 6W|UXQJ� LQ� GHU� HSLGHUPDOHQ�

%DUULHUHIXQNWLRQ��VLHKH�3XQNW��������XQG�3XQNW��������VRZLH�GLH�HQWVSUHFKHQGHQ�$EELOGXQJHQ�

XQG�7DEHOOHQ���

'LH�&KHPLOXPLQHV]HQ]HUJHEQLVVH�]HLJWHQ�DEHU�KRFKVLJQLILNDQW�HUQLHGULJWH�:HUWH�VRZRKO� LP�

9HUJOHLFK�]X�GHQ�XQEHIDOOHQHQ�6WHOOHQ�DOV�DXFK�]X�GHU�JHVXQGHQ�.RQWUROOKDXW��(LQH�P|JOLFKH�

(UNOlUXQJ�KLHUI�U� LVW� GLH� VWDUNH�5|WXQJ�GHU�$UHDOH��GLH�]X�HLQHU�YHUPHKUWHQ�$EVRUSWLRQ�GHV�

H[LWLHUWHQ� XQG� HPLWWLHUWHQ� /LFKWHV� I�KUW� XQG� VRPLW� HLQ� WLHIHUHV� (LQGULQJHQ� LQ� GLH� +DXW�

YHUKLQGHUW�� 9LHOOHLFKW� ELHWHQ� DEHU� DXFK� DQGHUH� 6XEVWDQ]HQ� RGHU� 5HDNWLRQHQ� LQ� GHU� 'HUPLV�

HLQHQ�UHODWLYHQ�6FKXW]�YRU�R[LGDWLYHQ�3UR]HVVHQ��

�
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'HU� XQPLWWHOEDUH� 9HUJOHLFK� DOOHU� 0H�SDUDPHWHU� EHL� GHQ� GUHL� GXUFK� HLQH� FKURQLVFKH�

(QW]�QGXQJ� GHU� +DXW� JHNHQQ]HLFKQHWHQ� 'HUPDWRVHQ� �DWRSLVFKHV� (N]HP�� 3VRULDVLV� YXOJDULV�

XQG�VHERUUKRLVFKHV�(N]HP��ZDU�DXIJUXQG�GHU�XQWHUVFKLHGOLFKHQ�0H�DUHDOH�QLFKW�P|JOLFK��GD�

EHUHLWV� GLH� QRUPDOH� +DXW� ZHVHQWOLFKH� UHJLRQDOH� 8QWHUVFKLHGH� DXIZLHV�� 6R� OLH�HQ� VLFK�

EHLVSLHOVZHLVH� DQ� GHU� 6WLUQ�� SRVWDXULNXOlU�� DP� 5�FNHQ� XQG� DP� 2EHUDUP� HLQ� K|KHUHU�

)HXFKWLJNHLWVJHKDOW� XQG� 7(:/� DOV� DP� 8QWHUDUP� PHVVHQ�� ZREHL� KLQJHJHQ� GLH� $UPH� ]�%��

K|KHUH�5HIOH[LRQVVSHNWUHQ�E]Z��HLQHQ�VWlUNHUHQ�89�6FKXW]�DXIZLHVHQ�DOV�GDV�*HVLFKW��6RPLW�

EHVWHKW� OHGLJOLFK� GLH� 0|JOLFKNHLW� HLQHU� YHUJOHLFKHQGHQ� %HWUDFKWXQJ� GHU� EHL� GHQ�

.UDQNKHLWVELOGHUQ� XQWHUVXFKWHQ� SK\VLRORJLVFKHQ� 0H�SDUDPHWHU� �+DXWIHXFKWLJNHLW�� 7(:/��

S+�:HUW�� 6HEXPJHKDOW�� )OXRUHV]HQ]��� &KHPLOXPLQHV]HQ]�� XQG� 5HIOH[LRQVVSHNWUHQPHVVXQJ�

XQG�G�QQVFKLFKWFKURPDWRJUDSKLVFKH�$QDO\VH�GHU�HSLGHUPDOHQ�/LSLGH���

'LH�XQWHUVXFKWHQ�3DUDPHWHU�]HLJWHQ��GD��VLFK�GLH�3HUPHDELOLWlWVEDUULHUHVW|UXQJ�EHL�DOOHQ�GUHL�

.UDQNKHLWVELOGHUQ� ]XQlFKVW� PLW� HLQHU� KRFKVLJQLILNDQW� HUQLHGULJWHQ� +DXWIHXFKWLJNHLW� XQG�

HLQHP�GHPHQWVSUHFKHQG�KRFKVLJQLILNDQW�JHVWHLJHUWHP�7(:/�LP�EHIDOOHQHQ�$UHDO�VRZRKO�LP�

9HUJOHLFK�]XU�XQEHIDOOHQHQ�+DXW�EHLP�3DWLHQWHQ�DOV�DXFK�]X�GHQ�JHVXQGHQ�.RQWUROOSHUVRQHQ�

EHPHUNEDU� PDFKWH�� $X�HUGHP� OLH�� VLFK� EHL� DOOHQ� (UNUDQNXQJHQ� HLQH� (UK|KXQJ� GHU�

7U\SWRSKDQIOXRUHV]HQ]� LP� EHIDOOHQHQ� $UHDO�PHVVHQ�� GLH� EHLP� VHERUUKRLVFKHQ� (N]HP� VRJDU�

KRFKVLJQLILNDQW� ZDU�� ZlKUHQG� EHLP� DWRSLVFKHQ� (N]HP� XQG� EHL� GHU� 3VRULDVLV� YXOJDULV� QXU�

ZDKUVFKHLQOLFKH� E]Z�� WHQGHQ]LHOOH� 8QWHUVFKLHGH� ]X� YHU]HLFKQHQ� ZDUHQ�� :HOFKH�

SDWKRJHQHWLVFKH�5ROOH�GLHVH� HUK|KWH�7U\SWRSKDQIOXRUHV]HQ]�EHL�GLHVHQ�(UNUDQNXQJHQ�VSLHOW��

NRQQWH�QLFKW�HLQGHXWLJ�JHNOlUW�ZHUGHQ��

'HVZHLWHUHQ� OLH�� VLFK� EHL� DOOHQ� GUHL� (UNUDQNXQJHQ� HLQ� VLJQLILNDQW� ELV� KRFKVLJQLILNDQW�

YHUlQGHUWHU� S+�:HUW� PHVVHQ�� GHU� LQ� GHQ� EHIDOOHQHQ� $UHDOHQ� ZHQLJHU� VDXUH� :HUWH� LP�

9HUJOHLFK� ]X� GHQ� XQEHIDOOHQHQ� $UHDOHQ� DXIZLHV�� ZRGXUFK� XQWHU� DQGHUHP� GLH� PLNUREL]LGH�

:LUNXQJ� GHU�+DXW� YHUPLQGHUW� XQG� VRPLW� GLH� HUK|KWH�%HVLHGOXQJ�PLW�%DNWHULHQ� XQG�3LO]HQ�

�EHLP�DWRSLVFKHQ�(N]HP� LQVEHVRQGHUH�6WDSK\ORFRFFXV�DXUHXV��EHLP�VHERUUKRLVFKHQ�(N]HP�

LQVEHVRQGHUH�3LW\URVSRUXP�RYDOH��EHJ�QVWLJW�VHLQ�N|QQWH��'LH�YHUPHKUWH�%HVLHGOXQJ�NDQQ�]X�

HLQHU�6HQVLELOLVLHUXQJ�GHU�+DXW�PLW�QDFKIROJHQGHU�SDWKRORJLVFKHU�,PPXQUHDNWLRQ�I�KUHQ��GLH�

GHQ�FKURQLVFK�HQW]�QGOLFKHQ�3UR]H��PLW�3HUPHDELOLWlWVEDUULHUHVW|UXQJ�DXIUHFKW�HUKlOW��

'LH� &KHPLOXPLQHV]HQ]PHVVXQJ� ]HLJWH� YRU� DOOHP� EHLP� DWRSLVFKHQ� (N]HP� HLQH� YHUPLQGHUWH�

6FKXW]IXQNWLRQ�GHU�+DXW�YRU�R[LGDWLYHQ�5HDNWLRQHQ��
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%HL� %HWUDFKWXQJ� GHU� 3HUPHDELOLWlWVEDUULHUHVW|UXQJ� KLQVLFKWOLFK� GHU� /LSLG]XVDPPHQVHW]XQJ�

ILHO� EHL�GHQ�GUHL�(UNUDQNXQJHQ�YRU� DOOHP�HLQH�(UK|KXQJ�GHV�&KROHVWHULQJHKDOWHV�DXI��%HLP�

DWRSLVFKHQ�(N]HP�XQG�EHL�GHU�3VRULDVLV�YXOJDULV�ZXUGH�GD]X�HLQH�WHQGHQ]LHOOH�(UQLHGULJXQJ�

GHU� &HUDPLGIUDNWLRQ� GHXWOLFK�� $XFK� GLH� =XVDPPHQVHW]XQJ� GHU� &HUDPLGH� �� ELV� �� ZDU� EHL�

GLHVHQ� EHLGHQ� .UDQNKHLWVELOGHUQ� YHUlQGHUW�� ZDV� EHLP� VHERUUKRLVFKHQ� (N]HP� QLFKW� ]X�

EHREDFKWHQ�ZDU��

(V� NDP� EHLP� DWRSLVFKHQ� (N]HP� XQG� GHU� 3VRULDVLV� YXOJDULV� ]X� HLQHU� =XQDKPH� GHV�

SUR]HQWXDOHQ�$QWHLOV�GHV�&HUDPLG����GHV�&HUDPLG���XQG�EHL�GHU�3VRULDVLV�YXOJDULV�]XVlW]OLFK�

DXFK� GHV� &HUDPLG� �� DQ� GHQ� EHIDOOHQHQ� $UHDOHQ�� %HL� GHQ� 3DWLHQWHQ� PLW� 3VRULDVLV� YXOJDULV�
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$QJDEHQ�]XU�3HUVRQ�

1DPH��� � � .DUHQ�%ULQNPDQQ�

:RKQRUW�� � � /DJHUVWU�����

� � � � ������+DPEXUJ�

� � � � 7HO��������������

�

*HEXUWVWDJ�XQG��RUW�� � �����������LQ�+DPEXUJ�

)DPLOLHQVWDQG�� � OHGLJ�

1DWLRQDOLWlW�� � � GHXWVFK�

�

6FKXOELOGXQJ�

���������������� � *UXQGVFKXOH�2KNDPS��+DPEXUJ�

���������������� � *\PQDVLXP�+XPPHOVE�WWHO��+DPEXUJ�

���������������� $XVWDXVFKVFK�OHU�DQ�GHU�:HQW]YLOOH�+LJK�6FKRRO�LQ��

0LVVRXUL��86$�

����������� � � $ELWXU�DP�*\PQDVLXP�+XPPHOE�WWHO�

�

%HUXIVDXVELOGXQJ�

�������� � � 0HGL]LQVWXGHQWLQ�DQ�GHU�8QLYHUVLWlW�+DPEXUJ��
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�������� � � ��:RFKHQ�)DPXODWXU�LQ�GHU�LQWHUQLVWLVFKHQ�3UD[LV�� �

� � � � %RUPDQQ�3HWHUVHQ�6WHLQ�LQ�+DPEXUJ�3RSSHQE�WWHO�

�������� � � ���6WDDWVH[DPHQ�

�������� � � ��:RFKHQ�)DPXODWXU�LQ�GHU�FKLUXUJLVFKHQ�$EWHLOXQJ�GHV��

� � � � .UHLVNUDQNHQKDXVHV�*�VVLQJ��gVWHUUHLFK�
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� � � � 8QLYHUVLWlWVNUDQNHQKDXV�(SSHQGRUI��+DPEXUJ�

�������� � � ��:RFKHQ�)DPXODWXU�LQ�GHU�$QlVWKHVLHDEWHLOXQJ�GHV�

� � � � (OLP�.UDQNHQKDXVHV��+DPEXUJ�
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,FK�EHGDQNH�PLFK�EHL�PHLQHP�'RNWRUYDWHU�3URI��'U��'��$EHFN�I�U�GLH�%HUHLWVWHOOXQJ�GHV�

3URPRWLRQVWKHPDV�VRZLH�VHLQH�8QWHUVW�]XQJ�EHL�GHP�$XIEDX��GHU�VFKULIWOLFKHQ�$XVI�KUXQJ�

XQG�)RUPXOLHUXQJ�GHU�$UEHLW��

(LQ�VSH]LHOOHU�'DQN�JLOW�DXFK�+HUUQ�5��.H\KDQL��'U��6WlE�XQG�GHQ�0LWDUEHLWHUQ�GHV�

)RUVFKXQJVODERUV�VRZLH�GHU�VWDWLVWLVFKHQ�$EWHLOXQJ�GHU�%HLHUVGRUI�$*�+DPEXUJ��GLH��PLU�DOOH�

0DWHULDOLHQ��*HUlWH�XQG�8WHQVLOLHQ�VRZLH�JHVXQGH�3UREDQGHQ�I�U�GLH�8QWHUVXFKXQJHQ�]XU�

9HUI�JXQJ�VWHOOWHQ��6LH�ZDUHQ�PLU�HLQH�JUR�H�JHGXOGLJH�+LOIH�XQG�8QWHUVW�]XQJ�EHL�GHU�

(UDUEHLWXQJ�GHU�ZLVVHQVFKDIOWOLFKHQ�$UEHLWV��XQG�0H�PHWKRGHQ��GHU�/|VXQJ�YRQ�3UREOHPHQ�

EHL�GHQ�8QWHUVXFKXQJHQ�XQG�JDEHQ�PLU�GDQNHQVZHUWH�+LOIHVWHOOXQJ�EHL�GHU�VWDWLVWLVFKHQ�

$XVZHUWXQJ�XQG�'DUVWHOOXQJ�GHU�(UJHEQLVVH���

$X�HUGHP�EHGDQNH�LFK�PLFK�EHL�PHLQHQ�(OWHUQ��PHLQHU�6FKZHVWHU�XQG�PHLQHQ�)UHXQGHQ�I�U�

GLH�0RWLYDWLRQ�XQG�SRVLWLYH�(QHUJLH��GLH�PLU�GLH�)HUWLJVWHOOXQJ�GHU�$UEHLW�VHKU�HUOHLFKWHUWHQ��


