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,P�$OWHU� YRQ� QXU� ��� -DKUHQ� YHUVWDUE� DP� ����$SULO� ����� QDFK� VFKZHUHU�
XQKHLOEDUHU�.UDQNKHLW�3URI��'U��0DQIUHG�-��0�OOHU��/HLWHU�GHV�6HOEVWYHUODJHV
GHU�'HXWVFKHQ�$NDGHPLH�I�U�/DQGHVNXQGH��'$/���IHGHUI�KUHQGHU�+HUDXV�
JHEHU�GHU�)RUVFKXQJHQ�]XU�GHXWVFKHQ�/DQGHVNXQGH�XQG�0LWJOLHG�GHV�9RU�
VWDQGHV�� $XI� LKP� ODVWHWH� HLQ� *UR�WHLO� GHU� 5RXWLQHDUEHLW� GHU� '$/�� 6HLQ
YHUIU�KWHU�7RG�KDW�6FK�OHU��.ROOHJHQ�XQG�0LWJOLHGHU�GHU�'$/�VHKU�JHWURI�
IHQ�� %LV� XQPLWWHOEDU� YRU� VHLQHP� 7RG� KDW� HU� PLW� EHZXQGHUXQJVZ�UGLJHU
6HOEVWGLV]LSOLQ� XQG� XQWHU� JUR�HQ� 6WUDSD]HQ� VHLQH� (QHUJLH� I�U� GLH� '$/
HLQJHVHW]W�
$OV�6FK�OHU�YRQ�*HUROG�5LFKWHU�LQ�7ULHU�ZXFKV�0DQIUHG�-��0�OOHU�LQ�HLQH

7UDGLWLRQ�JHRJUDSKLVFKHU�/DQGHVNXQGH�KLQHLQ��,Q�GHQ�����HU�-DKUHQ�KDW�HU
ZlKUHQG�GHU�$UEHLW�DQ�VHLQHU�'LVVHUWDWLRQ�GLH�hEHUI�KUXQJ�GHV�=HQWUDODXV�
VFKXVVHV�I�U�GHXWVFKH�/DQGHVNXQGH�LQ�HLQHQ�HLJHQVWlQGLJHQ�9HUHLQ�PLWHUOHEW
XQG� VHLQHQ� DNDGHPLVFKHQ�/HKUHU� LQ� GHVVHQ�9RUVWDQGVWlWLJNHLW� �EHU� ]ZHL
-DKU]HKQWH�EHJOHLWHW�VRZLH�DOV�0LWDUEHLWHU�GLH�+HUDXVJDEH�GHU�)RUVFKXQJHQ
]XU�GHXWVFKHQ�/DQGHVNXQGH�XQWHUVW�W]W��(U�ZDU�6FKULIWOHLWHU�I�U����%lQGH
GHU�)RUVFKXQJHQ�]ZLVFKHQ������XQG�������,Q�VHLQHP������]XVDPPHQ�PLW
(OLVDEHWK� .UDPHV� YHUIDVVWHQ� (LQI�KUXQJVDXIVDW]� ]XU� 5LFKWHU�)HVWVFKULIW
�.5$0(6�X��0h//(5�������ZLUG�GLH�KRKH�:HUWVFKlW]XQJ��GLH�HU�GHU�/DQ�
GHVNXQGH�]XPD���GHXWOLFK�������ZXUGH�0DQIUHG�-��0�OOHU�LP�5DKPHQ�GHU
%DVHOHU� 0LWJOLHGHUYHUVDPPOXQJ� DOV� .RUUHVSRQGLHUHQGHV�0LWJOLHG� ¤� GLHV
HQWVSULFKW�GHP�KHXWLJHQ�6WDWXV�HLQHV�DXI�=HLW�]XJHZlKOWHQ�DX�HURUGHQWOLFKHQ
0LWJOLHGHV�¤�DXIJHQRPPHQ�XQG�QDFK�YLHU�-DKUHQ��������]XP�2UGHQWOLFKHQ
0LWJOLHG�JHZlKOW��6HLQH�9RUHUIDKUXQJHQ�XQG�VHLQH�(LQVDW]IUHXGH�SUlGHVWL�
QLHUWHQ� LKQ� GD]X�� ����� GLH�1DFKIROJH� YRQ�*HUROG�5LFKWHU� DOV� /HLWHU� GHV
6HOEVWYHUODJV�GHU�'HXWVFKHQ�$NDGHPLH�I�U�/DQGHVNXQGH�XQG�DOV�IHGHUI�K�
UHQGHU�+HUDXVJHEHU�GHU�)RUVFKXQJHQ�]XU�GHXWVFKHQ�/DQGHVNXQGH�DQ]XWUH�
WHQ�� 6HLWKHU� VLQG� ��� %lQGH� GHU� )RUVFKXQJHQ� HUVFKLHQHQ�� ZHLWHUH� VLQG� LQ
9RUEHUHLWXQJ��,Q�HLQHU�=HLW��LQ�GHU�JHRJUDSKLVFKH�3XEOLNDWLRQHQ�LQVEHVRQGH�
UH�GXUFK�GLH�.�U]XQJHQ�YRQ�%LEOLRWKHNVPLWWHOQ�|IIHQWOLFKHU� ,QVWLWXWLRQHQ
LPPHU� VWlUNHU� XQWHU� ILQDQ]LHOOHQ�'UXFN� JHUDWHQ� VLQG�� RUGQHWH�0�OOHU� GDV
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)LQDQ]ZHVHQ�GHV�6HOEVWYHUODJHV�QHX��'DV�9HUODJVZHVHQ�LVW�GDV�ILQDQ]LHOOH
5�FNUDW�GHU�'HXWVFKHQ�$NDGHPLH�I�U�/DQGHVNXQGH��KLHU�EUDFKWH�0�OOHU�HLQH
EHLVSLHOKDIWH� 7UDQVSDUHQ]� XQG� PDKQWH� GLH� 0LWJOLHGHU� XQHUP�GOLFK� ]XU
:HUEXQJ�I�U�GLH�'UXFNHU]HXJQLVVH�GHU�'HXWVFKHQ�$NDGHPLH�I�U�/DQGHVNXQ�
GH��%HNDQQWOLFK�EHGHXWHW�GLH�IUHLZLOOLJH�$UEHLW�LQ�GHU�'$/�DXVVFKOLH�OLFK
HKUHQDPWOLFKHQ�(LQVDW]��XPVR�K|KHU�LVW�HV�0�OOHU�DQ]XUHFKQHQ��GDVV�HU�HV
GXUFK�JHVFKLFNWH�%HUXIXQJVYHUKDQGOXQJHQ�HUUHLFKW�KDW��GHP�6HOEVWYHUODJ
PLW�VHLQHP�XPIDQJUHLFKHQ�%XFKEHVWDQG�]ZLVFKHQ������XQG������LQ�)OHQV�
EXUJ�DXFK�UlXPOLFK�HLQH�QHXH�+HLPDW�JHJHEHQ�]X�KDEHQ�
8QWHU� VHLQHU� )HGHUI�KUXQJ� HUKLHOWHQ� GLH� )RUVFKXQJHQ� ]XU� GHXWVFKHQ

/DQGHVNXQGH�HLQ�QHXHV�'HVLJQ��]ZDU�EOLHE�GDV�XQYHUZHFKVHOEDUH�*U�Q�GHV
(LQEDQGHV�� GRFK� VHLW� ����� ]LHUW� HLQ� VWHWV�ZHFKVHOQGHV� IDUELJHV� )RWR� GHQ
+DUGFRYHU�(LQEDQG��'LH�VHLW�GHU�]ZHLWHQ�+lOIWH�GHU�����HU�-DKUH�PLW�YLHU
+HIWHQ�SUR�-DKUJDQJ�HUVFKHLQHQGH�'$/�=HLWVFKULIW�³%HULFKWH�]XU�GHXWVFKHQ
/DQGHVNXQGH¦�HUIRUGHUWHQ�HLQHQ�HUK|KWHQ�$XIZDQG�I�U�GHQ�9HUVDQG��'LHVH
$XIJDEH� HUOHGLJWH� GHU� YRQ�0DQIUHG� -��0�OOHU� XQG�0LWDUEHLWHUQ� JHI�KUWH
)OHQVEXUJHU�6HOEVWYHUODJ�GXUFK�(IIL]LHQ]VWHLJHUXQJHQ�NRVWHQQHXWUDO��(V�LVW
DXFK�GDV�9HUGLHQVW�0�OOHUV��GHU�'HXWVFKHQ�$NDGHPLH�I�U�/DQGHVNXQGH�¤
KLHU� LQVEHVRQGHUH� ZLHGHUXP� GHP� 3XEOLNDWLRQVZHVHQ� ¤� ,QWHUQHW�3UlVHQ]
JHJHEHQ�]X�KDEHQ��%HVWHOOXQJHQ�ZHUGHQ�VHLW�HLQLJHQ�-DKUHQ�]X�HLQHP�JUR�HQ
7HLO�QXQPHKU�RQOLQH�DEJHZLFNHOW�
0DQIUHG� -�� 0�OOHU� ZXUGH� DP� ���� $SULO� ����� LQ� /�WMHQEXUJ�+ROVWHLQ

JHERUHQ��1DFK�VHLQHU�6FKXO]HLW�LP�,QWHUQDW�6FKORVV�3O|Q�QDKP�HU�GDV�6WXGL�
XP�GHU�)lFKHU�'HXWVFK�XQG�*HRJUDSKLH�LQ�.LHO�XQG�%RQQ�DXI��GDV�HU�PLW
GHP����XQG����6WDDWVH[DPHQ�I�U�GDV�/HKUDPW�DQ�*\PQDVLHQ������XQG�����
DEVFKORVV��'HQ�(QWVFKOXVV�]X�HLQHP�/HKUDPWVVWXGLXP�KDW�HU�VWHWV�DOV�VHLQH
ZLFKWLJVWH�XQG�QLH�EHUHXWH�/HEHQVHQWVFKHLGXQJ�DQJHVHKHQ��'HQQRFK�QDKP
HU�QDFK�NXU]HU�7lWLJNHLW�DOV�/HKUHU�DP�-RKDQQHXP�LQ�/�EHFN�GDV�$QJHERW
HLQHU�ZLVVHQVFKDIWOLFKHQ�0LWDUEHLWHUVWHOOH�PLW�3URPRWLRQVUHFKW�DQ�GHU�JHUDGH
QHX�JHJU�QGHWHQ�8QLYHUVLWlW�7ULHU�DQ��'LH������DOV�%G������XQG�VRPLW�DOV
HUVWHU�YRQ�5LFKWHU�KHUDXVJHJHEHQHU�%DQG�GHU�)RUVFKXQJHQ�]XU�GHXWVFKHQ
/DQGHVNXQGH�HUVFKLHQHQH�'LVVHUWDWLRQ��0h//(5�������VWHOOW�HLQHQ�JHRPRU�
SKRORJLVFKHQ�%HLWUDJ�]XU�(QWZLFNOXQJVJHVFKLFKWH�GHV�7ULHUHU�0RVHOWDOV�XQG
GHU�:LWWOLFKHU� 6HQNH� GDU�� =ZDU� KDWWH� GLH� JHRPRUSKRORJLVFKH� )RUVFKXQJ
GLHVHQ� 5DXP� EHUHLWV� PLQGHVWHQV� VHLW� ����� LQ� GHQ� %OLFN� JHQRPPHQ� XQG
VHLWKHU�ZDUHQ�LPPHU�ZLHGHU�VRZRKO�6SH]LDO��DOV�DXFK��EHUJUHLIHQGH�6WXGLHQ
HUVFKLHQHQ�� GRFK� HV� EOLHEHQ� QDFK� YHUJOHLFKHQGHQ� /LWHUDWXUVWXGLHQ� GRFK
HWOLFKH�3UREOHPH�LP�5DXP�]ZLVFKHQ�GHU�6DDUP�QGXQJ�REHUKDOE�GHU�7ULHUHU
7DOZHLWH�ELV�QDFK�.U|Y�DQ�GHU�0LWWHOPRVHO�RIIHQ��(LQH�.HUQIUDJH�EHWUDI�GLH
TXDUWlUH�(QWZLFNOXQJ�GHU�:LWWOLFKHU�6HQNH�XQG�KLHU�VSH]LHOO�GLH�)UDJH��RE
GLH�:LWWOLFKHU�7DOZHLWH�]XU�+DXSWWHUUDVVHQ]HLW�YRQ�GHU�0RVHO�GXUFKIORVVHQ
ZRUGHQ� LVW�� 'DQHEHQ� JDOW� HV� HLQLJH� ORNDO� EHJUHQ]WH� )UDJHVWHOOXQJHQ� ]X
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NOlUHQ��]XU�6WHOOXQJ�XQG�]XP�$OWHU�VWULWWLJHU�$EODJHUXQJHQ�LQ�8PODXIEHUJ�
UHJLRQHQ�XQG�LP�0�QGXQJVEHUHLFK�YRQ�1HEHQWlOHUQ��'LH�'LVVHUWDWLRQ�ZXUGH
DQJHUHJW��ZHLO�PHWKRGLVFKH�)RUWVFKULWWH�LQ�GHU�$QVSUDFKH�YRQ�6HGLPHQWHQ
�JUDQXORPHWULVFKH� XQG� 6FKZHUPLQHUDODQDO\VHQ�� (UNHQQWQLVIRUWVFKULWWH
HUZDUWHQ� OLH�HQ�� ,Q� GHU� *OLHGHUXQJ� XQG� GHU� 3UlVHQWDWLRQ� GHU� (UJHEQLVVH
EHJHJQHW�XQV�KLHU�HLQH�EHLVSLHOKDIWH��WUDGLWLRQHOOH�PRUSKRORJLVFKH�0RQRJUD�
SKLH��1DFKHLQDQGHU�ZHUGHQ�GDV�$UEHLWVJHELHW�YRUJHVWHOOW��GLH�YRUKDQGHQH
/LWHUDWXU�DXIJHDUEHLWHW��XP�KLHUDXV�GLH�XQJHO|VWHQ�PRUSKRORJLVFKHQ�3UREOH�
PH�DE]XOHLWHQ��(V�IROJW�GLH�'DUVWHOOXQJ�GHU�$UEHLWVPHWKRGHQ�XQG�GLH�(UJHE�
QLVSUlVHQWDWLRQ�IRUWVFKUHLWHQG�YRQ�GHQ�DOWSOHLVWR]lQHQ�+|KHQWHUUDVVHQ�ELV�]X
GHQ�1LHGHUWHUUDVVHQ��,QVEHVRQGHUH�GLH�(UJHEQLVVH�GHU�6FKZHUPLQHUDODQDO\�
VHQ� I�KUHQ�0�OOHU� ]X�GHU�$XIIDVVXQJ�� GDVV� HV� EHL�6FKZHLFK� HLQH�6WURP�
VSDOWXQJ� GHU�0RVHO� LP�$OWSOHLVWR]lQ� JHJHEHQ� KDEH�� GLH� QDFK� GHU� REHUHQ
0LWWHOWHUUDVVHQ]HLW�DXIJHJHEHQ�ZRUGHQ�VHL�
'UHL�$VSHNWH�YHUGLHQHQ�EHL�GHU�%HWUDFKWXQJ�GHU�'LVVHUWDWLRQ�%HDFKWXQJ�

ZHLO�VLH�W\SLVFK�I�U�0�OOHUV�:LUNHQ�VLQG��'DV�LVW�QHEHQ�GHU��EHUVLFKWOLFKHQ
6WUXNWXULHUXQJ�GLH�(LQELQGXQJ�HEHQVR��EHUVLFKWOLFKHU�IDUELJHU�.DUWHQGDU�
VWHOOXQJHQ�� LP�)DOOH� GHU�'LVVHUWDWLRQ� VLQG� HV� YRQ� LKP� VHOEVW� JH]HLFKQHWH
%HLODJHQ��'HU�GULWWH�$VSHNW�EHWULIIW�GLH�)lKLJNHLW�0�OOHUV��PLW�+LOIH�YHU�
VWlQGOLFKHU�6lW]H�GLIIHUHQ]LHUWH�XQG�GHQQRFK�HLQGHXWLJH�$XVVDJHQ�]X�IRUPX�
OLHUHQ��6FKRQXQJVORV�VSULFKW�HU�EHUHLWV�LQ�GHU�'LVVHUWDWLRQ�DXV��ZHOFKH�$QD�
O\VHQ� NHLQH� YHUZHUWEDUHQ� (UJHEQLVVH� EUDFKWHQ�� ZHOFKH� $XVVDJHQ� QLFKW
JHPDFKW�ZHUGHQ�NRQQWHQ�XQG�ZHOFKH�$QDO\VHQ�XQJHHLJQHW�ZDUHQ��(EHQVR
HLQGHXWLJ� QLPPW� HU� 6WHOOXQJ� GXUFK� 3RVLWLYDXVVDJHQ� ]XU� VWUDWLJUDSKLVFKHQ
6WHOOXQJ�YRQ�7HUUDVVHQVHGLPHQWHQ�XQG�)OXVVYHUOlXIHQ�
(LQHQ�ZHLWHUHQ�6FKZHUSXQNW�GHU�ZLVVHQVFKDIWOLFKHQ�7lWLJNHLW�YRQ�0DQ�

IUHG�-��0�OOHU�ELOGHWH�QHEHQ�GHU�*HRPRUSKRORJLH�XQG�GHU�/DQGHVNXQGH�GLH
.OLPDWRORJLH��*HQHUDWLRQHQ�YRQ�6WXGLHUHQGHQ�XQG�'R]HQWHQ�KDEHQ�GDV�YRQ
LKP� KHUDXVJHJHEHQH� +DQGEXFK� DXVJHZlKOWHU� .OLPDVWDWLRQHQ� GHU� (UGH
�0h//(5����������$XIODJH������������$XIODJH���DOV�$UEHLWVEXFK�JHVFKlW]W
XQG� HLQJHVHW]W�� =X� HLQHU� =HLW� EHJU�QGHW�� DOV� ZHOWZHLWH�.OLPDGDWHQ� QRFK
QLFKW� HLQIDFK� LP� ,QWHUQHW� YHUI�JEDU� ZDUHQ�� ZXUGH� HUVWPDOV� GLHVH� /�FNH
JHVFKORVVHQ��8QG� DXFK� QRFK� KHXWH� KDW� HV� VHLQH�%HUHFKWLJXQJ�� GHQQ�PDQ
ILQGHW�LP�+DQGEXFK�DXFK�GLH�'DWHQ�MHQHU�.OLPDHOHPHQWH�YRQ������6WDWLR�
QHQ��GLH�PDQ�I�U�GLH�PHLVWHQ�6WDWLRQHQ�LP�ZRUOG�ZLGH�ZHE�YHUJHEOLFK�VXFKW�
VR�]XP�%HLVSLHO�GLH�6RQQHQVFKHLQGDXHU��GLH�SRWHQWLHOOH�9HUGXQVWXQJ��*OR�
EDOVWUDKOXQJ�XQG�GLH�:LQGJHVFKZLQGLJNHLW��9RU�DOOHP�LVW�GHU�'DWHQEHVWDQG
KRPRJHQ��XQG�GLH� I�U�YHUJOHLFKHQGH�$QDO\VHQ�VR�HVVHQWLHOOH�$QJDEH�GHV
%HREDFKWXQJV]HLWUDXPV�GHU�'DWHQ�LVW�VHOEVWYHUVWlQGOLFKHU�%HVWDQGWHLO�GHV
1DFKVFKODJHZHUNHV��'LH� NDUWRJUDSKLVFKH�9HURUWXQJ� XQG�(LQRUGQXQJ� GHU
6WDWLRQHQ�LQ�GLH�.OLPDNODVVLILNDWLRQHQ�YRQ�7UROO�3DIIHQ�XQG�.|SSHQ�*HLJHU
JHK|UHQ� HEHQVR� ]XP� ,QKDOW� GHV�:HUNHV�� ,Q� GLJLWDOHU� )RUP� LVW� HV� DOV�7KH
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*OREDO�&OLPDWH�$WODV�RQ�&'�520��0h//(5�X��+(11,1*6�������LQ�HLQHU
DQGHUHQ�EHQXW]HUIUHXQGOLFKHQ�)RUP�XQWHU�(LQVFKOXVV�YRQ�'LDJUDPPGDUVWHO�
OXQJHQ�YHUI�JEDU�JHPDFKW�ZRUGHQ�
,Q� GHU� 7ULHUHU� =HLW� VLQG� LP� *HIROJH� GHU� 'LVVHUWDWLRQ� HWOLFKH� NOHLQHUH

$UEHLWHQ� ]XU� /DQGVFKDIWVJHVFKLFKWH� XQG� ]XU� %RGHQHQWZLFNOXQJ� LQ� GHU
8PJHEXQJ�GHV�+RFKVFKXOVWDQGRUWHV�HQWVWDQGHQ��EHL�GHQHQ�VLFK�GLH�.RRSH�
UDWLRQ�PLW�GHU�7ULHUHU�%RGHQNXQGH�DOV�EHVRQGHUV�IUXFKWEDU�HUZLHVHQ�KDW��]�%�
0h//(5�HW�DO��������0h//(5�X��675$66(5�������0h//(5�������0h//(5
HW� DO�� ������ 0h//(5� ����G��� .OLPDWRORJLVFKH� %HLWUlJH� PLW� UHJLRQDOHP
%H]XJ� UXQGHQ� GDV� 6SHNWUXP� GHU� IDFKZLVVHQVFKDIWOLFKHQ� $UEHLWHQ� 0�� -�
0�OOHUV�DE��]�%��0h//(5�����E��0h//(5�X��6&+5g'(5�������+$16(1�HW
DO��������$/(;$1'(5�HW�DO��������������0h//(5�������.,56&+1,1*�HW�DO�
������$/(;$1'(5�X��0h//(5��������%HUHLWV�YRU�GHP�:HFKVHO�QDFK�)OHQV�
EXUJ�HUZHLWHUWH�0DQIUHG�-��0�OOHU�VHLQ�SK\VLVFK�JHRJUDSKLVFKHV�,QWHUHVVHQ�
IHOG�XP�$VSHNWH�GHU�8PZHOWIRUVFKXQJ�XQG�*HR|NRORJLH��1HEHQ�GHU�JHR�
|NRORJLVFKHQ�.DUWLHUXQJ�ZXUGHQ�DQJHZDQGWH�)UDJHQ�GHU�6FKDGVWRIIDXVWUlJH
DXV�GHU�/DQGZLUWVFKDIW�LQ�GDV�*UXQGZDVVHU�EHKDQGHOW��]�%��0h//(5�����D�
����D�XQG�����E��/(6(5�HW�DO��������$8)6(��HW�DO��������6&+8/7(�HW�DO�
������=(33�X��0h//(5�������
1LFKW�]XOHW]W�ZLGPHWH�GHU�H[DPLQLHUWH�(UGNXQGHOHKUHU�0DQIUHG�-��0�OOHU

GHU�*HRJUDSKLHGLGDNWLN�XQG�GHU�/HKUHUDXVELOGXQJ�VHLQH�VSH]LHOOH�$XIPHUN�
VDPNHLW��*HQDXH�%HREDFKWXQJ��HLQ�XPIDVVHQGHV�:LVVHQ��HLQ�KHUYRUUDJHQGHV
*HGlFKWQLV�XQG�GLH�%HJDEXQJ�DQ]XVSRUQHQ�XQG�DQGHUH�PLW�VHLQHQ�$XJHQ
VHKHQ�]X�ODVVHQ��PDFKWHQ�LKQ�]X�HLQHP�PLWUHL�HQGHQ�+RFKVFKXOOHKUHU��GHU
VHLQH�6FK�OHU�PLW�JUR�HP�(LQI�KOXQJVYHUP|JHQ�XQWHUULFKWHWH�XQG�EHJOHLWH�
WH��$XFK�DXI�GLHVHP�*HELHW�WUDW�HU�ZHQLJHU�GXUFK�WKHRUHWLVFKH�6FKULIWHQ�DOV
GXUFK� VDFKRULHQWLHUWH�� GLGDNWLVFKH� %HLWUlJH� �]�%�� 5,&+7(5� X�� 0h//(5
����¤������ 0('(1%$&+� HW� DO�� ������ 0h//(5� ����D� XQG� E�� 0h//(5
����D��0h//(5�����E��KHUYRU��$XV�GLHVHU�0RWLYDWLRQ�VLQG�GDU�EHU�KLQDXV
GLH�]DKOUHLFKHQ�ODQGHVNXQGOLFK�NRQ]LSLHUWHQ�/XIWELOGLQWHUSUHWDWLRQHQ�XQG�GLH
%HLWUlJH�I�U�GHQ�1DWLRQDODWODV��0h//(5�����D��E��������������=,00(5�X�
0h//(5�������0�OOHU������D��F��H��0h//(5������D��E��F��HQWVWDQGHQ�
'HU�5XI�DQ�GLH�3lGDJRJLVFKH�+RFKVFKXOH�)OHQVEXUJ��VSlWHU�8QLYHUVLWlW

)OHQVEXUJ��LP�-DKU������OLH��0DQIUHG�-��0�OOHU�HLQH�5HLKH�YRQ�$NWLYLWlWHQ
HQWIDOWHQ��GLH�VLFK�QDKWORV�DQ�VHLQ�IU�KHUHV�:LUNHQ�LQ�7ULHU�DQVFKORVVHQ��6R
EHJU�QGHWH�HU�¤�]XVDPPHQ�PLW�GHP�,QVWLWXW� I�U�UHJLRQDOH�)RUVFKXQJ�XQG
,QIRUPDWLRQ�LP�GHXWVFKHQ�*UHQ]YHUHLQ�GLH�3XEOLNDWLRQVUHLKH�³)OHQVEXUJHU
5HJLRQDOH�6WXGLHQ¦� LQ�GHU�ELV� ]XP�-DKU���������%lQGH�HUVFKLHQHQ� VLQG�
1HEHQ�GHU�3XEOLNDWLRQ�RULJLQlUHU�)RUVFKXQJVHUJHEQLVVH�YHUIROJWH�0�OOHU�PLW
GHU�6FKULIWHQUHLKH��QHXH�JHRZLVVHQVFKDIWOLFKH�(UNHQQWQLVVH�HLQHU�EUHLWHUHQ
gIIHQWOLFKNHLW�EHNDQQW�]X�PDFKHQ��0�OOHUV�EHVRQGHUHV�,QWHUHVVH�DQ�5HJLR�
QDOVWXGLHQ�NRPPW�DXFK�GDGXUFK�]XP�$XVGUXFN��GDVV�HU�DQ�VHLQHP�QHXHQ
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:LUNXQJVRUW�GLH�)RUVFKXQJVVWHOOH�I�U�5HJLRQDOH�/DQGHVNXQGH�HLQJHULFKWHW
KDW��,Q�GLHVHP�5DKPHQ�HQWVWDQGHQ�$QIDQJ�GHU�����HU�-DKUH�YLHO�EHDFKWHWH
6WXGLHQ��EHU�GLH�+DOOLJHQ�+RJH��*U|GH��/DQJHQHVV��2ODQG�XQG�1RUGVWUDQ�
GLVFKPRRU��+$+1(�HW�DO��������0h//(5�HW�DO���������=LHO�GHU�DQJHZDQGW
ODQGHVNXQGOLFKHQ�5HJLRQDOVWXGLHQ�ZDU�HV��GLH�ZLUWVFKDIWOLFKHQ�XQG�/HEHQV�
EHGLQJXQJHQ� GHU�+DOOLJEHZRKQHU� ]X� DQDO\VLHUHQ� GXUFK� GLH�$XIEHUHLWXQJ
REMHNWLY�IHVWVWHOOEDUHU�6DFKYHUKDOWH�VRZLH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�:DKU�
QHKPXQJ� GHU� /HEHQVEHGLQJXQJHQ� GXUFK� GLH� +DOOLJEHZRKQHU� VHOEVW�� 'LH
XPIDVVHQG�DQJHOHJWHQ�8QWHUVXFKXQJHQ�EH]RJHQ�GDEHL�DXFK�GLH�QDWXUUlXPOL�
FKH� XQG� KLVWRULVFKH� (QWZLFNOXQJ� HLQ�� GLH� I�U� GLH� 5LVLNREHXUWHLOXQJ� GHU
+DOOLJHQ� XQG� I�U� GDV� 6HOEVWYHUVWlQGQLV� GHU� ,QVXODQHU� JUR�H� %HGHXWXQJ
EHVLW]HQ�
,Q�0�OOHUV�6FKULIWWXP�VXFKW�PDQ�YHUJHEOLFK�QDFK�$UEHLWHQ��GLH�WKHRUHWL�

VFKH�$VSHNWH�YRQ�/DQGHVNXQGH�]XP�*HJHQVWDQG�KlWWHQ��(U�VFKULHE�QLFKW
�EHU�/DQGHVNXQGH��VRQGHUQ�HU�EHWULHE�/DQGHVNXQGH��6HLQH�$XIIDVVXQJ�YRQ
/DQGHVNXQGH�NDQQ�GHVKDOE�QXU�LQGLUHNW��EHU�GLH�ODQGHVNXQGOLFKHQ�6WXGLHQ
RGHU��EHU�*HVSUlFKH�LQWHUSUHWLHUW�E]Z��HUVFKORVVHQ�ZHUGHQ��'LH�9HUPLWWOXQJ
YRQ�5HJLRQDONHQQWQLVVHQ� DOV� HLQH�$XIJDEH� YRQ�/DQGHVNXQGH� KDW�0�OOHU
]HLWOHEHQV�DOV�GLGDNWLVFKH�+HUDXVIRUGHUXQJ�DQJHQRPPHQ��(U�HUODJ�LQ�GLHVHP
%HVWUHEHQ�QLH�GHU�6HOEVW�EHUVFKlW]XQJ��HU�HUNDQQWH�GLH�PLWXQWHU�VHKU�VSH]LD�
OLVLHUWHQ�)RUVFKXQJHQ�YRQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�LQQHUKDOE�GHU�*HRJUD�
SKLH� XQG� LQ� GHQ�1DFKEDUGLV]LSOLQHQ� DQ�� (U� YHUVWDQG� JHRJUDSKLVFKH� /DQ�
GHVNXQGH�MHGRFK�DOV�HLQH�'LV]LSOLQ��GLH�GLH�$XIJDEH�KDW��)RUVFKXQJVHUJHE�
QLVVH�]X�E�QGHOQ�XQG�LQVEHVRQGHUH�LP�(UGNXQGHXQWHUULFKW�XQG�LQ�GHU�(U�
ZDFKVHQHQELOGXQJ�PLW�6DFKYHUVWDQG�LQ�JU|�HUH�=XVDPPHQKlQJH�HLQ]XRUG�
QHQ�� 8QEHU�KUW� YRQ� ]HLWJHQ|VVLVFKHQ� 'LVNXVVLRQHQ� XQG� QHXHQ� )RUPHQ
GHXWVFKHU�/DQGHVNXQGH�VWDQG�HU�]X�VHLQHU�XQDXVJHVFKULHEHQHQ�$XIIDVVXQJ
XQG� IROJWH�PRGLVFKHQ�)RUVFKXQJVWUHQGV�QLFKW��'LHV�KLQJ�QLFKW�QXU�GDPLW
]XVDPPHQ��GDVV�HU�DP�6WDQGRUW�)OHQVEXUJ�]XQlFKVW�GLH�*HRJUDSKLH�LQ�LKUHU
YROOHQ�%UHLWH�XQG�LQVEHVRQGHUH�GLH�3K\VLVFKH�*HRJUDSKLH�PLW�DOOHQ�$UEHLWV�
ULFKWXQJHQ� DOOHLQH� YHUWUHWHQ� PXVVWH�� (U� IUDJWH� DXFK� LPPHU� ZLHGHU� QDFK
$XIJDEHQ�XQG�:LUNXQJ�JHRJUDSKLVFKHU�/DQGHVNXQGH�LQ�GHU�gIIHQWOLFKNHLW�
:DV� LQ� *HRJUDSKLH� XQG� /DQGHVNXQGH� JHIRUVFKW� XQG� YHUPLWWHOW� ZHUGHQ
VROOWH��EHXUWHLOWH�HU�LPPHU�DXFK�YRU�GHP�+LQWHUJUXQG�GHU�LKP��EHUWUDJHQHQ
3IOLFKW�]XU�$XVELOGXQJ�YRQ�*HRJUDSKLHOHKUHUQ�
$OV�HLQHQ�0DKQHU�XQG�+�WHU�VSUDFKOLFK�NRUUHNWHU�XQG�SUl]LVHU�)RUPXOLH�

UXQJHQ�KDEHQ� LKQ�YLHOH�.ROOHJHQ� LP�$UEHLWVNUHLV�³*HR|NRORJLVFKH�.DUWH
XQG�/HLVWXQJVYHUP|JHQ�GHV�/DQGVFKDIWVKDXVKDOWHV¦�GHV�=HQWUDODXVVFKXVVHV
E]Z��VSlWHU�GHU�'HXWVFKHQ�$NDGHPLH�I�U�/DQGHVNXQGH�HUOHEW��$OV�DXVJH�
ELOGHWHU�*HUPDQLVW�YHUPLHG�HU�$QJOL]LVPHQ�XQG� OLH�� LPPHU�ZLHGHU�VHLQH
KXPDQLVWLVFKH� %LOGXQJ� GXUFK� =LWDWH� ZRUWJHZDOWLJHU� 'LFKWHU� XQG� 'HQNHU
GHXWVFKHU�6SUDFKH�GXUFKEOLW]HQ��9HUVWlQGOLFKNHLW�XQG�.ODUKHLW�VSUDFKOLFKHQ
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��+LHU�LVW�QXU�GLH�LP�7H[W�]LWLHUWH�/LWHUDWXU�LQ�FKURQRORJLVFKHU�5HLKHQIROJH�DXIJHI�KUW��(V
KDQGHOW�VLFK�QLFKW�XP�HLQ�YROOVWlQGLJHV�9HU]HLFKQLV�GHU�6FKULIWHQ�0�-��0�OOHUV�

���

$XVGUXFNV�ZDUHQ�I�U� LKQ�HLQ�6FKO�VVHO��XP�IDFKZLVVHQVFKDIWOLFKH�(UJHE�
QLVVH�SRSXODULVLHUHQ�]X�N|QQHQ�
1HEHQ� GHQ� �EHUJUHLIHQGHQ� 5HJLRQDOVWXGLHQ� JDOW� GHU� *HRPRUSKRORJLH

ZLHGHUKROW�VHLQ�EHVRQGHUHV�,QWHUHVVH��,Q�GHU�]ZHLWHQ�+lOIWH�GHU�����HU�-DKUH
VWHOOWH�HU�HLQ�YRQ�GHU�'HXWVFKHQ�)RUVFKXQJVJHPHLQVFKDIW��')*��ILQDQ]LHUWHV
9RUKDEHQ�]XU�9HUEUHLWXQJ�XQG�*HQHVH�GHU�%LQQHQG�QHQ�LQ�GHQ�0LWWHOSXQNW
VHLQHU�7lWLJNHLWHQ��0h//(5�����E������D��0$8=�HW�DO���������(V�PXVV�I�U
LKQ� HLQH� JUR�H�*HQXJWXXQJ� JHZHVHQ� VHLQ�� QDFK� GHQ�$UEHLWHQ� LP�7ULHUHU
5DXP�DXFK�LQ�GHU�ZHLWHUHQ�+HLPDW�6FKOHVZLJ�+ROVWHLQV�JHRPRUSKRORJLVFK
IRUVFKHQ�]X�N|QQHQ��,P�*HJHQVDW]�]X�*HSIORJHQKHLWHQ�JOHLFKDOWULJHU�/HKU�
VWXKOLQKDEHU� I�KUWH� HU� GLH� *HOlQGH�� XQG� /DERUDUEHLWHQ� VHOEVW� GXUFK�� (U
NRQQWH�� JHVW�W]W� DXI� ��&�� XQG� 7KHUPROXPLQHV]HQVGDWLHUXQJHQ�� GLH� :LH�
GHUEHOHEXQJ�VSlWJOD]LDOHU�'�QHQNRPSOH[H�EHOHJHQ��'DVV�HU�DQWKURSRJHQH
9HUlQGHUXQJHQ�GHU�3IODQ]HQGHFNH�DOV�DXVO|VHQGH�)DNWRUHQ�LQ�%HWUDFKW�]RJ�
JHVFKDK�LQ�HLQHU�=HLW��DOV�HU�GLH�+HUDXVJDEH�HLQHU�3XEOLNDWLRQ��+,//�HW�DO�
�������EHU�GHQ�2FKVHQZHJ��HLQHP�DOWHQ�+HHUZHJ�]ZLVFKHQ�GHU�GlQLVFKHQ
*UHQ]H�XQG�GHU�(LGHU��YRUEHUHLWHWH��,Q�GHU�YRQ�GHU�gIIHQWOLFKNHLW�LQ�KRKHU
$XIODJH� QDFKJHIUDJWHQ� 0RQRJUDSKLH�� ]X� GHU� $UFKlRORJHQ�� +LVWRULNHU�
*HRJUDSKHQ�� %LRORJHQ�� 9RONVNXQGOHU� XQG� 9HUNHKUVZLVVHQVFKDIWOHU� EHL�
JHWUDJHQ� KDEHQ��ZLUG�� XP� HV� YHUPXWOLFK�PLW�0�OOHUV� HLJHQHQ�:RUWHQ� ]X
IRUPXOLHUHQ��GDUDXI�JHDFKWHW��³ZLVVHQVFKDIWOLFKH�*HQDXLJNHLW�XQG�DOOJHPHLQ
YHUVWlQGOLFKH�'DUVWHOOXQJ�PLWHLQDQGHU�]X�YHUELQGHQ¦�
0DQIUHG�-��0�OOHU�VFKHXWH�VLFK�QLFKW��3RVLWLRQ�]X�EH]LHKHQ��LQ�'LVNXVVLR�

QHQ�HLJHQH�6WDQGSXQNWH�]X�IRUPXOLHUHQ�XQG�]X�YHUWUHWHQ��'LH�YRQ�LKP�DOV
5LFKWVFKQXU��EHUQRPPHQHQ�(U]LHKXQJV]LHOH�VHLQHU�,QWHUQDWVVFKXO]HLW�5�FN�
VLFKW�� +LOIVEHUHLWVFKDIW�� 6ROLGDULWlW�� /R\DOLWlW� XQG� $XIULFKWLJNHLW� KDW� HU
JHOHEW�� (U� VWDQG� ]X� HLJHQHQ�hEHU]HXJXQJHQ� DXFK� JHJHQ� GHQ�:LGHUVWDQG
DQGHUHU�� RKQH� MH� YHUOHW]HQGH� bX�HUXQJHQ� ]X� PDFKHQ�� HU� DQHUNDQQWH� GLH
/HLVWXQJHQ� DQGHUHU��0DQIUHG� -��0�OOHU�� GHU� IUHXQGVFKDIWOLFK� YHUEXQGHQH
.ROOHJH�XQG�XQHUP�GOLFKH�$UEHLWHU� I�U�GLH�'HXWVFKH�$NDGHPLH� I�U�/DQ�
GHVNXQGH�IHKOW�XQV�VHKU�

/LWHUDWXU��
$/(;$1'(5�� -���0h//(5��0�� -�� X�� 6&+0,'7��5��*�� ������'DV�.OLPD�� ,Q��./,1.��+��-�� X�

/(6(5��+���+UVJ����+DQGEXFK�XQG�.DUWLHUDQOHLWXQJ�*HR|NRORJLVFKH�.DUWH�����������.$
*g.������7ULHU��6�����¤����X�����¤����� �)RUVFKXQJHQ�]XU�GHXWVFKHQ�/DQGHVNXQGH�������

$/(;$1'(5��-���0h//(5��0��-��X��6&+0,'7��5��*��������/XIWJHQHUDWLRQVIXQNWLRQ��¤�$QOHLWXQJ
]XU�%HZHUWXQJ�GHV�/DQGVFKDIWVKDXVKDOWHV��%$/9/���7ULHU��6����¤����� �)RUVFKXQJHQ�]XU
GHXWVFKHQ�/DQGHVNXQGH�������

$/(;$1'(5��-��X��0h//(5��0��-��������.OLPDlQGHUXQJ�GXUFK�GHQ�0HQVFKHQ"�,Q��. ,56&+�
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���

1,1*��(���)/2+1��+���$/(;$1'(5��-��X��0h//(5��0�-���bQGHUW�VLFK�GDV�6RPPHUNOLPD�LQ
6FKOHVZLJ�+ROVWHLQ"�)OHQVEXUJ��6�����¤����� �)OHQVEXUJHU�5HJLRQDOH�6WXGLHQ�����

$8)6(���*���0h//(5��0�� -�� X�D�� ������8QWHUVXFKXQJHQ�]XP�$XVWUDJ�YRQ�3IODQ]HQVFKXW]�
PLWWHOQ�XQG�1lKUVWRIIHQ�DXV�5HEIOlFKHQ�GHV�0RVHOWDOV��,Q��'HXWVFKHU�9HUEDQG�I�U�:DVVHU�
ZLUWVFKDIW�XQG�.XOWXUEDX�H�9���'9:.���+UVJ����6WRIIEHODVWXQJ�GHU�)OLHVVJHZlVVHUELRWRSH�
+DPEXUJ��%HUOLQ��� �'9:.��6FKULIWHQUHLKH�������6���¤���

+$+1(��8���.857(1$&.(5��0���0h//(5��0��-��X��5,(&.(1��*��������'LH�+DOOLJHQ�+RRJH�XQG
*U|GH��)OHQVEXUJ�� �)OHQVEXUJHU�5HJLRQDOH�6WXGLHQ�����

+$16(1��5��%���0h//(5��0��-��X��181��1��������8QWHUVXFKXQJHQ�]XP�6DKDUD�6WDXEIDOO�DP
������XQG����������������LQ�7HLOHQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��¤�%HLODJH�]XU�%HUOLQHU
:HWWHUNDUWH���������62�����������6�

+,//��7K���=,&+��%��X��0h//(5��0��-���+UVJ���������9RQ�:HJHQ��$XI�GHQ�6SXUHQ�GHV�2FKVHQ�
ZHJHV�]ZLVFKHQ�GlQLVFKHU�*UHQ]H�XQG�(LGHU��)OHQVEXUJ�� �)OHQVEXUJHU�5HJLRQDOH�6WXGLHQ�
����

.,56&+1,1*��(���)/2+1��+���$/(;$1'(5��-��X��0h//(5��0��-���������bQGHUW�VLFK�GDV�6RP�
PHUNOLPD�LQ�6FKOHVZLJ�+ROVWHLQ"�)OHQVEXUJ�� �)OHQVEXUJHU�5HJLRQDOH�6WXGLHQ�����

.5$0(6�� (�� X��0h//(5��0�� -�� ������*HUROG�5LFKWHU� ¤� =ZHL� -DKU]HKQWH�9RUVLW]HQGHU� GHV
=HQWUDODXVVFKXVVHV� I�U�GHXWVFKH�/DQGHVNXQGH�� ,Q��0h//(5��0�� -�� �+UVJ����%HLWUlJH� ]XU
SK\VLVFKHQ�*HRJUDSKLH�XQG�/DQGHVNXQGH��*HUROG�5LFKWHU�]XP�����*HEXUWVWDJ�JHZLGPHW�
)OHQVEXUJ��6����¤���� �)OHQVEXUJHU�5HJLRQDOH�6WXGLHQ��6RQGHUKHIW����

/(6(5��+���026,0$11��7K��X��0h//(5��0��-��������/HJHQGH�]XU�*HR|NRORJLVFKHQ�.DUWLHUXQJ
LP�0D�VWDE�����������,Q��./,1.��+��-��X��/(6(5��+���+UVJ����+DQGEXFK�XQG�.DUWLHUDQOHL�
WXQJ�*HR|NRORJLVFKH�.DUWH�����������.$�*g.�����7ULHU��6�����¤����� �)RUVFKXQJHQ�]XU
GHXWVFKHQ�/DQGHVNXQGH�������

0$8=��%���+,/*(5��:���0h//(5��0��-���=g//(5��/��X��',.$8��5��������2SWLFDO�DJHV�RI�DHROLDQ
DFWLYLW\�IURP�/DWH�*ODFLDO�WR�PRGHUQ�WLPH�LQ�6FKOHVZLJ�+ROVWHLQ��*HUPDQ\���VRPH�LQGLFD�
WLRQV�DERXW�IDUPLQJ�KLVWRU\��,Q��=HLWVFKULIW�I�U�*HRPRUSKRORJLH��LP�'UXFN��

0('(1%$&+��2���0h//(5��0��-��X��1(*(1'$1.��-��)��:��������0LQHUDOLHQ�XQG�*HVWHLQH�
(LQH�NRPPHQWLHUWH�7UDQVSDUHQWHPDSSH�I�U�GHQ�8QWHUULFKW��'�VVHOGRUI��

0h//(5��0��-������D��%UXQVE�WWHO��,Q��6&+1(,'(5��6��X��67581.��(���+UVJ����'HXWVFKODQG�QHX
HQWGHFNW��'LH�%XQGHVUHSXEOLN�LP�IDUELJHQ�6HQNUHFKWOXIWELOG��0DLQ]��1U����

0h//(5��0��-������E��'DV�0RVHOWDO�EHL�0�GHQ��,Q��/DQGHVELOGVWHOOH�5KHLQODQG�3IDO]��+UVJ���
1HXHU�/XIWELOGDWODV�5KHLQODQG�3IDO]��(LQH�/DQGHVNXQGH�LQ����IDUELJHQ�/XIWDXIQDKPHQ�YRQ
:$/7(5�63(5/,1*�XQG�(5,&+�67581.��1HXP�QVWHU��1U�����

0h//(5��0��-��������gVWOLFKH�+RFKHLIHO��,Q��/DQGHVYHUPHVVXQJVDPW�5KHLQODQG�3IDO]��+UVJ���
7RSRJUDSKLVFKHU�$WODV�5KHLQODQG�3IDO]��1HXP�QVWHU��1U�����

0h//(5��0�� -�� X�� 5,&+7(5�� *�� ������ /XIWELOGLQWHUSUHWDWLRQ�� /DQGVFKDIWVW\SHQ� XQG� /DQG�
VFKDIWVUlXPH� GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��'HU�1RUGHQ�� /HKUHUKHIW��'�VVHOGRUI� ���
$XIO��������

0h//(5��0��-��������8QWHUVXFKXQJHQ�]XU�SOHLVWR]lQHQ�(QWZLFNOXQJVJHVFKLFKWH�GHV�7ULHUHU
0RVHOWDOV�XQG�GHU�:LWWOLFKHU�6HQNH��7ULHU��'LVV��8QLY��7ULHU�� �)RUVFKXQJHQ�]XU�GHXWVFKHQ
/DQGHVNXQGH�������

0h//(5��0�� -�� ������ 6FKOHVZLJ�+ROVWHLQ�� ,Q��%(&.(5�� /���%2'(&+7(/�� -�� X�� 67581.�� (�
�+UVJ����'HXWVFKODQG��/DQGVFKDIWHQ�XQG�6WlGWH�LP�6DWHOOLWHQ��XQG�/XIWELOG��%UDXQVFKZHLJ�
6����¤���

0h//(5��0��-��XQWHU�0LWDUEHLW�YRQ�%$/7(6��.��+��X��:(5/(��'��������+DQGEXFK�DXVJHZlKO�
WHU�.OLPDVWDWLRQHQ�GHU�(UGH��7ULHU�����$XIO�����������$XIO�����������$XIO�����������$XIO�
������

0h//(5�� 0�� -�� ����D�� *HRPRUSKRORJLVFK�|NRORJLVFKH� .DUWLHUXQJ� DQ� 6DDU� XQG� 5XZHU� ¤
0HWKRGHQ�]XU�(UIDVVXQJ�GHV�1DWXUUDXPSRWHQWLDOV��,Q��%$56&+��'��X��5,&+7(5��*���+UVJ���
*HRZLVVHQVFKDIWOLFKH�.DUWHQZHUNH�DOV�*UXQGODJH�HLQHU�(UIDVVXQJ�GHV�1DWXUUDXPSRWHQWLDOV�
7DJXQJVEDQG��7ULHU��6�����¤����� �)RUVFKXQJHQ�]XU�GHXWVFKHQ�/DQGHVNXQGH�������
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0h//(5��0��-������E��'DV�0LWWHOPHHUNOLPD�¤�HLQ�*XQVWNOLPD�XQVHUHU�(UGH"�¤�7ULHUHU�%HLWUl�
JH��+��;,,,��'DV�0LWWHOPHHU�¤�1DWXU�XQG�*HVFKLFKWH��gIIHQWOLFKH�5LQJYRUOHVXQJ�DQ�GHU
8QLYHUVLWlW�7ULHU��7ULHU��6����¤���

0h//(5��0��-���6&+5g'(5��'���85%$1��%��X��=g//(5��/��������=XU�ZHLFKVHO]HLWOLFKHQ�(QW�
ZLFNOXQJVJHVFKLFKWH�GHU�XQWHUHQ�6DDU��(LQH�JHRPRUSKRORJLVFKH��SHGRORJLVFKH�XQG�SDO\QR�
ORJLVFKH�8QWHUVXFKXQJ��,Q��(LV]HLWDOWHU�XQG�*HJHQZDUW�����6����¤���

0h//(5��0��-��X��6&+5g'(5��'��������-XQJSOHLVWR]lQH�8PODJHUXQJHQ�XQG�%RGHQELOGXQJHQ
DXI�HLQHU�0RVHOKDXSWWHUUDVVH��8QLYHUVLWlW�7ULHU�7DUIRUVW���,Q��0LWWHLOXQJHQ�GHU�'HXWVFKHQ
%RGHQNXQGOLFKHQ�*HVHOOVFKDIW�����6�����¤����

0h//(5��0��-��������*HRPRUSKRORJLVFKH�.DUWH����������GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�
%ODWW������6DDUEXUJ��0LW�(UOlXWHUXQJHQ��%HUOLQ�����6�

0h//(5��0��-��X��675$66(5��5��������+ROR]lQH�*HRPRUSKRG\QDPLN�XQG�/DQGVFKDIWVHQWZLFN�
OXQJ� DP� 2VWUDQG� GHU� 7ULHU�/X[HPEXUJHU� 0XOGH�� ,Q�� 67b%/(,1�� *�� �+UVJ���� 5HJLRQDOH
%HLWUlJH� ]XU� *HRPRUSKRORJLH�� 9RUWUlJH� GHV� )HUGLQDQG�YRQ�5LFKWKRIHQ�6\PSRVLXPV�
%HUOLQ�������%HUOLQ��6����¤���� �%HUOLQHU�*HRJUDSKLVFKH�$EKDQGOXQJHQ������

0h//(5��0��-���6&+5g'(5��'��X��67(3+$1��6��������)URVWG\QDPLN�XQG�%RGHQELOGXQJHQ�LQ
ZHFKVHO]HLWOLFKHQ�XQG�lOWHUHQ�'HFNVFKLFKWHQ��EHU�lOWHVWSOHLVWR]lQHQ�7HUUDVVHQVFKRWWHUQ�GHU
0RVHO��,Q��*HRORJLVFKHV�-DKUEXFK�+HVVHQ������6�����¤����

0h//(5��0�� -�� ����D��*HR|NRORJLVFKH�*HELHWVJOLHGHUXQJ�GHV�1DWXUUDXPHV�XQWHUH�6DDU�� ¤
5|PLVFKH�6LHGOXQJHQ�XQG�.XOWXUODQGVFKDIWHQ�� ,Q�� ,56,*/(5��)�� �+UVJ����*HVFKLFKWOLFKHU
$WODV�GHU�5KHLQODQGH�����/LHIHUXQJ��7ULHU��6����¤���� �3XEOLNDWLRQHQ�GHU�*HVHOOVFKDIW�I�U
5KHLQLVFKH�*HVFKLFKWVNXQGH��;,,��$EWO���E��1HXH�)ROJH��

0h//(5��0��-������D��'LH�*HVWDOWXQJ�GHV�5HOLHIV�GXUFK�GDV�:DVVHU��,Q��*HRJUDSKLH�KHXWH��+�
����6���¤���

0h//(5��0��-������E��0lDQGHU�XQG�7HUUDVVHQ��(QWZLFNOXQJ�YRQ�)OXVVOlXIHQ��,Q��*HRJUDSKLH
KHXWH��+������6����¤���

0h//(5��0��-������D��+HOJRODQG��,Q��5,&+7(5��*��X��/,1.(��:���+UVJ���'HXWVFKODQG��5DXP
LP�:DQGHO��(LQH�%LODQ]�LP�/XIWELOG��6SH\HU��1U����

0h//(5��0��-������E��/DQGVFKDIWV|NRORJLVFKH�8QWHUVXFKXQJHQ�DOV�+LOIH�I�U�%DXOHLWSODQXQJ
XQG�)OXUEHUHLQLJXQJ��,Q��'HXWVFKHU�9HUEDQG�I�U�$QJHZDQGWH�*HRJUDSKLH��'9$*���gNROR�
JLVFKH�%HLWUlJH�]XU�UlXPOLFKHQ�3ODQXQJ��(UJHEQLVVH��)DFKWDJXQJ�GHU�5HJLRQDOHQ�$UEHLWV�
JUXSSH�6DDU�0RVHO�3IDO]����¤������������%RFKXP��6����¤���� �0DWHULDO�]XU�DQJHZDQGWHQ
*HRJUDSKLH������

0h//(5��0��-������F��1DWXUSDUN�:DWWHQPHHU��,Q��5,&+7(5��*��X��/,1.(��:���+UVJ���'HXWVFK�
ODQG��5DXP�LP�:DQGHO��(LQH�%LODQ]�LP�/XIWELOG��6SH\HU��1U����

0h//(5��0��-������G��3HULJOD]LlUIOXYLDOH��VROLIOXLGDOH�XQG�DEOXDOH�)RUPXQJ� LP�ZHVWOLFKHQ
+XQVU�FN�XQG�DP�2VWUDQG�GHU�7ULHU�%LWEXUJHU�0XOGH��,Q��/,('7.(��+���+UVJ����8QWHUVX�
FKXQJHQ� ]XU� *HRPRUSKRORJLH� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�� 1HXH� (UJHEQLVVH� GHU
*HRPRUSKRORJLVFKHQ�.DUWLHUXQJ��%HUOLQ��6�����¤����� �%HUOLQHU�*HRJUDSKLVFKH�$EKDQG�
OXQJHQ������

0h//(5��0��-������H��'HU�5KHLQJDX�XQG�:LHVEDGHQ��,Q��5,&+7(5��*��X��/,1.(��:���+UVJ��
'HXWVFKODQG��5DXP�LP�:DQGHO��(LQH�%LODQ]�LP�/XIWELOG��6SH\HU��1U�����

0h//(5��0��-��������'DV�.OLPD�LQ�(XURSD��,Q��63(5/,1*��:��X�D���+UVJ����(XURSD��)UDQNIXUW
D�0���6�����¤����� �)LVFKHU�/lQGHUNXQGH�����

0h//(5��0��-���5,(&.(1��*���./(,1��5��X��+$+1(��8��������'LH�+DOOLJHQ�/DQJHQH���2ODQG
XQG�1RUGVWUDQGLVFKPRRU��)OHQVEXUJ�� �)OHQVEXUJHU�5HJLRQDOH�6WXGLHQ�����

0h//(5��0��-������D��0DULQH�gNRV\VWHPH�¤�NHLQ�7KHPD�I�U�GHQ�*HRJUDSKLHXQWHUULFKW"�,Q�
*HRJUDSKLH�XQG�6FKXOH�����+�������6����¤���

0h//(5��0��-������E��*HQHVH�XQG�(QWZLFNOXQJ�VFKOHVZLJ�KROVWHLQLVFKHU�%LQQHQG�QHQ��,Q�
%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH�����+�������6�����¤����

0h//(5��0��-������D��$OWHUVEHVWLPPXQJ�DQ�VFKOHVZLJ�KROVWHLQLVFKHQ�%LQQHQG�QHQ�PLW�+LOIH
YRQ�3DOlRE|GHQ��,Q��$EW��%RGHQNXQGH��8QLYHUVLWlW�7ULHU��+UVJ����)HVWVFKULIW�I�U�'LHWPDU



+DUDOG�=(33

���

6FKU|GHU�]XP�����*HEXUWVWDJ��0LW����%HLWUlJHQ�YRQ����$XWRUHQ��7ULHU��6����¤���� �7ULHUHU
%RGHQNXQGOLFKH�6FKULIWHQ�����

0h//(5��0�� -�� ����E�� 1DWXUNDWDVWURSKHQ� DOV� JHRSK\VLNDOLVFKH�9RUJlQJH�� ,Q�� *HRJUDSKLH
KHXWH��+�������6���¤��

0h//(5��0��-��X��+(11,1*6��'��������7KH�*OREDO�&OLPDWH�$WODV�RQ�&'�520��)OHQVEXUJ�
0h//(5��0��-������D��'DV�$QWOLW]�GHU�GHXWVFKHQ�.�VWHQ��,Q��/HLEQL]�,QVWLWXW�I�U�/lQGHUNXQGH

�+UVJ���� 1DWLRQDODWODV� %XQGHVUHSXEOLN� 'HXWVFKODQG�� %G�� ��� 5HOLHI�� %RGHQ� XQG�:DVVHU�
0LWKUVJ�� Y�� /,('7.(�� +��� 0b86%$&+(5�� 5�� X�� 6&+0,'7�� .��+�� +HLGHOEHUJ�� %HUOLQ�� 6�
��¤���

0h//(5��0�� -�� ����E��.�VWHQIRUPHQ� DQ� GHU�1RUGVHH�� ,QVHOQ��:DWW��0DUVFK�� ,Q�� /HLEQL]�
,QVWLWXW�I�U�/lQGHUNXQGH��+UVJ����1DWLRQDODWODV�%XQGHVUHSXEOLN�'HXWVFKODQG��%G�����5HOLHI�
%RGHQ�XQG�:DVVHU��0LWKUVJ��Y��/,('7.(��+���0b86%$&+(5��5��X��6&+0,'7��.��+��+HLGHO�
EHUJ��%HUOLQ��6����¤���

0h//(5��0��-������F��6WXUPIOXWHQ�XQG�.�VWHQVFKXW]��,Q��/HLEQL]�,QVWLWXW�I�U�/lQGHUNXQGH
�+UVJ���� 1DWLRQDODWODV� %XQGHVUHSXEOLN� 'HXWVFKODQG�� %G�� ��� 5HOLHI�� %RGHQ� XQG�:DVVHU�
0LWKUVJ�� Y�� /,('7.(�� +��� 0b86%$&+(5�� 5�� X�� 6&+0,'7�� .��+�� +HLGHOEHUJ�� %HUOLQ�� 6�
���¤����

5,&+7(5�� *�� X��0h//(5��0�� -�� ������ /XIWELOGLQWHUSUHWDWLRQ�� /DQGVFKDIWVW\SHQ� XQG� /DQG�
VFKDIWVUlXPH�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��'HU�1RUGHQ��$UEHLWVPLWWHO�I�U�*HRJUDSKLH�
'�VVHOGRUI�����$XIO��������

5,&+7(5�� *�� X��0h//(5��0�� -�� ������ /XIWELOGLQWHUSUHWDWLRQ�� /DQGVFKDIWVW\SHQ� XQG� /DQG�
VFKDIWVUlXPH�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��'HU�1RUGHQ��.RPPHQWLHUWH�7UDQVSDUHQW�
PDSSH�I�U�GHQ�8QWHUULFKW��'�VVHOGRUI�

5,&+7(5��*��X��0h//(5��0�� -�� ����D��/XIWELOGLQWHUSUHWDWLRQ��/DQGVFKDIWVW\SHQ�XQG�/DQG�
VFKDIWVUlXPH�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��'LH�0LWWH��$UEHLWVPLWWHO�I�U�*HRJUDSKLH�
'�VVHOGRUI�

5,&+7(5��*���0h//(5��0��-��X�D������E��/XIWELOGLQWHUSUHWDWLRQ��/DQGVFKDIWVW\SHQ�XQG�/DQG�
VFKDIWVUlXPH�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��'HU�6�GHQ��$UEHLWVPLWWHO�I�U�*HRJUDSKLH�
'�VVHOGRUI�

6&+8/7(��*���0h//(5�0�� -�� X�� 6&+5g'(5��'�� ������'LH� 6WLFNVWRIIDXVWUDJVJHIlKUGXQJ� LQ
HLQHP�ODQGZLUWVFKDIWOLFK�JHQXW]WHQ�:DVVHUHLQ]XJVJHELHW�LP�hEHUJDQJVEHUHLFK�]ZLVFKHQ
-XQJPRUlQHQODQGVFKDIW�XQG�*HHVW��,Q��=$5*(6��+���5HG����/DQGZLUWVFKDIW�LP�6SDQQXQJV�
IHOG�YRQ�%HODVWXQJVIDNWRUHQ�XQG�JHVHOOVFKDIWOLFKHQ�$QVSU�FKHQ��9RUWUlJH�]XP�*HQHUDO�
WKHPD�GHV������9'/8)$�.RQJUHVVHV�YRP����¤����������LQ�%HUOLQ�XQG�ZHLWHUH�%HLWUlJH
DXV�GHQ�6LW]XQJHQ�GHU�)DFKJUXSSHQ��.RQJUHVVEDQG��'DUPVWDGW��6�����¤����� �9HUEDQG
'HXWVFKHU� /DQGZLUWVFKDIWOLFKHU� 8QWHUVXFKXQJV�� XQG� )RUVFKXQJVDQVWDOWHQ�� 9'/8)$�
6FKULIWHQUHLKH�����5HLKH�.RQJUHVVEHULFKWH��

=(33�� -��X��0h//(5��0��-�� �+UVJ���������/DQGVFKDIWV|NRORJLVFKH�(UIDVVXQJVVWDQGDUGV��(LQ
0HWKRGHQEXFK��EHDUEHLWHW�YRP�$.�*HR|NRORJLVFKH�.DUWLHUXQJ�XQG�/HLVWXQJVYHUP|JHQ
GHV�/DQGVFKDIWVKDXVKDOWV��)OHQVEXUJ�

=,00(5��'��X��0h//(5��0�� -�� ������/XIWELOGLQWHUSUHWDWLRQ��¤�6LHGOXQJV��XQG�:LUWVFKDIWV�
VWUXNWXUHQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��'LH�,QGXVWULH��/HKUHUKHIW��'�VVHOGRUI�


