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2ODI�.h+1(��6DDUEU�FNHQ

/DQGVFKDIW�XQG�+HLPDW�¤�hEHUOHJXQJHQ�]X�HLQHP�JHRJUD�
SKLVFKHQ�$PDOJDP

6XPPDU\
7KH�SUHVHQW�FRQWULEXWLRQ�GHDOV�ZLWK�WKH�FRQQHFWLRQ�RI�KRPH�DQG�ODQGVFDSH�IURP�D
FRQVWUXFWLYLVW�SHUVSHFWLYH��,Q�WKLV�FDVH�D�SRVLWLYLVW�FRQQHFWLRQ�RI�KRPH�DQG�ODQG�
VFDSH�LV�UHIOHFWHG��7KH�FRQVHTXHQFH�RI�VXFK�D�SRVLWLYLVWLF�SRVLWLRQ�LV�WKH�SUHVHUYDWL�
RQ�RI�PDWHULDO�REMHFWV�DQG�D�SULQFLSDO�SUHIHUHQFH�RI�WKH�DXWRFKWKRQRXV�RQH�RSSRVLWH
WKH�DOORFKWKRQRXV��6XFK�FRQQHFWLRQ�LV�WR�EH�UHIXVHG�IURP�FRQVWUXFWLYLVW�SHUVSHFWLYH
EHFDXVH�WKLV�SHUVSHFWLYH�FRQVWLWXWHV�HYDOXDWLRQ�QRUPV�RQ�WKH�EDVLV�RI�SRZHU�SURFHV�
VHV��,QVWHDG�RI�WKLV�WKH�HTXLYDOHQFH�RI�WKH�RWKHU�DQG�WKH�'RPHVWLF�LQ�WKH�PDWHULDO
ODQGVFDSH�LV�IDYRXUHG�DV�DQ�H[SUHVVLRQ�RI�D�WROHUDQW�VRFLHW\�

'LH�%HGHXWXQJ�YRQ�+HLPDW�¤�WHLOZHLVH�DOV�UHJLRQDOH�,GHQWLWlW�¤�XQG�LKUH�9HURUWXQJ
LP�5DXP�¤�LQVEHVRQGHUH�DOV�/DQGVFKDIW�¤�XQWHUOLHJW�HLQHU�VHLW�(QGH�GHU�����HU�
-DKUH�LQWHQVLYLHUWHQ�IDFKOLFKHQ�'LVNXVVLRQHQ��]�%��:(,&++$57�������,36(1�����
XQG�������6&+:$5=(�������%/27(92*(/�������52+/(5��������,Q�GLHVHP�¤�ELV
KHXWH�QLFKW�DEJHVFKORVVHQHQ�¤�IDFKOLFKHQ�'LVNXVVLRQVSUR]HVV�ZXUGHQ�DXFK�]XQHK�
PHQG�)UDJHQ�GHV�9HUKlOWQLVVHV�YRQ�+HLPDW��1DWXUVFKXW]�XQG�/DQGVFKDIW�XQWHUVXFKW
�ZLH�.g51(5�HW�DO��������.,56&+�675$&.(�X��+$$5(1�������277�������.g51(5
������]XVDPPHQIDVVHQG�3,(&+2&.,�X��:,(56%,16.,��������,Q�GHU�5HJHO�ILQGHW�GLH
'LVNXVVLRQ�XP�+HLPDW��LQVEHVRQGHUH�DEHU�XP�/DQGVFKDIW�LQ�HLQHU�SRVLWLYLVWLVFKHQ
'HQNWUDGLWLRQ�VWDWW��GLH�VR]LDOH�.RQVWUXLHUWKHLW�YRQ�/DQGVFKDIW�XQG�+HLPDW�ZLUG
GDJHJHQ�ZHQLJHU� KlXILJ� WKHPDWLVLHUW� �]�%�� EHL�%85&.+$5'7� ����D� XQG� ����E�
',11(%,(5� ������ .h+1(� ����D�� .h+1(� ������� ,P� YRUOLHJHQGHQ�$XIVDW]�ZLUG
]XQlFKVW�GDV�ELV�KHXWH�GHQ�IDFKOLFKHQ�'LVNXUV�XP�/DQGVFKDIW�GRPLQLHUHQGH�SRVLWL�
YLVWLVFKH�3DUDGLJPD�FKDUDNWHULVLHUW��'DUDQ�DQVFKOLH�HQG�ZHUGHQ�HLQI�KUHQGH�%H�
PHUNXQJHQ� ]XP� .RQVWUXNWLYLVPXV� JHPDFKW� XQG� GDUDXV� HUVWH� $QVlW]H� ]X� HLQHU
NRQVWUXNWLYLVWLVFKHQ� /DQGVFKDIWVIRUVFKXQJ� DEJHOHLWHW�� $QVFKOLH�HQG� ZHUGHQ� GLH
�.R��(YROXWLRQ�GHU�%HJULIIH�YRQ�+HLPDW�XQG�/DQGVFKDIW�VRZLH�GLH�$PELYDOHQ]�GHU
$PDOJDPDWLRQ�¤� LP�6LQQH�HLQHU�9HUHLQLJXQJ�YHUVFKLHGHQDUWLJHU�7HLOH�]X�HLQHP
QHXHQ�*DQ]HQ�¤�YRQ�SRVLWLYLVWLVFK�YHUVWDQGHQHU�/DQGVFKDIW�XQG�HEHQVR�JHGHXWHWHU
+HLPDW�DXV�GHU�3HUVSHNWLYH�GHV�.RQVWUXNWLYLVPXV�EHKDQGHOW��,P�$QVFKOXVV�GDUDQ
ZHUGHQ�GLH�(UJHEQLVVH�HPSLULVFKHU�6WXGLHQ�]X�GHQ�7KHPHQ�+HLPDW�XQG�/DQGVFKDIW
DXV� GHP� 6DDUODQG� YRUJHVWHOOW�� DXV� GHQHQ� HLQ� NRQVWUXNWLYLVWLVFKHV� .RQ]HSW� YRQ
/DQGVFKDIW��LQVEHVRQGHUH�LQ�%H]XJ�DXI�+HLPDW��HQWZLFNHOW�ZLUG��,P�)D]LW�ZHUGHQ
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GLH�.RQVHTXHQ]HQ�HLQHU�NRQVWUXNWLYLVWLVFKHQ�3HUVSHNWLYH�DXI�+HLPDW�XQG�/DQG�
VFKDIW�I�U�GLH�/DQGVFKDIWVSODQXQJ�XQG�5DXPRUGQXQJ�JH]RJHQ�

'LH�SRVLWLYLVWLVFKH�'HXWXQJ�YRQ�/DQGVFKDIW�XQG�LKUHP�9HUKlOWQLV�]X�+HLPDW
$XFK�ZHQQ�PLW�67$'(/%$8(5������������IHVW]XVWHOOHQ�LVW��GDVV�QDFK�³GHQ�IDFK�
LQWHUQHQ�$XVHLQDQGHUVHW]XQJHQ� XQG� HLQHP� XPIDVVHQGHQ� 3DUDGLJPHQZHFKVHO��
²/DQGVFKDIW¨� EH]LHKXQJVZHLVH� ².XOWXUODQGVFKDIW¨� HLQ� RIIHQHU� %HJULII� JHZRUGHQ
>LVW@¦��LVW�]X�NRQVWDWLHUHQ��GDVV�LQ�GHU�/DQGVFKDIWVIRUVFKXQJ�¤�LQVEHVRQGHUH�LQ�GHU
PLW�QDWXUZLVVHQVFKDIWOLFKHP�6FKZHUSXQNW�¤�/DQGVFKDIW�DOV�HWZDV�SRVLWLY�([LVWHQWHV
JHGHXWHW�ZLUG��/DQGVFKDIWHQ�ELOGHQ�QDFK�SRVLWLYLVWLVFKHU�'HXWXQJ�GDV�SK\VLVFKH
6XEVWUDW� I�U� +HLPDW�� ZLH� DXV� GHU� 'HILQLWLRQ� YRQ� .XOWXUODQGVFKDIW� YRQ�:g%6(
������� ����� GHXWOLFK� ZLUG�� ³.XOWXUODQGVFKDIWHQ� VLQG� YRP� 0HQVFKHQ� JHVWDOWHWH
/DQGVFKDIWHQ��GHUHQ�|NRQRPLVFKH��|NRORJLVFKH��lVWKHWLVFKH�XQG�NXOWXUHOOH�/HLVWXQ�
JHQ�XQG�*HJHEHQKHLWHQ�LQ�HLQHP�DXVJHZRJHQHQ�9HUKlOWQLV�]XHLQDQGHU�VWHKHQ��GLH
HLQH� NRQWLQXLHUOLFKH� (QWZLFNOXQJVG\QDPLN� JHZlKUOHLVWHQ� XQG� ODQJIULVWLJ� GD]X
JHHLJQHW�VLQG��0HQVFKHQ�DOV�+HLPDW�]X�GLHQHQ¦��:LUG�YRQ�HLQHU�VROFKHQ�%LQGXQJ
YRQ�+HLPDW�DQ�HLQH�REMHNWKDIW�YHUVWDQGHQH�/DQGVFKDIW�DXVJHJDQJHQ��YROO]LHKW�VLFK
PLW�GHP�:DQGHO�GHV�2EMHNWHV�/DQGVFKDIW�HLQ�9HUOXVW�YRQ�+HLPDW�LP�6LQQH�HLQHV
³9HUVFKZLQGHQ>V@� YRQ� ,GHQWLILNDWLRQVP|JOLFKNHLWHQ� LP� 6LQQH� GHU� 9HUDQNHUXQJ
UHJLRQDOHU� ,GHQWLWlW� XQG� KLVWRULVFKHQ� %HZXVVWVHLQV� DQ� JHZDFKVHQHQ� UlXPOLFKHQ
6WUXNWXUHQ�XQG�(OHPHQWHQ¦��6&+(1.�����������

(QWVSUHFKHQG�GHU�SRVLWLYLVWLVFKHQ�'HQNWUDGLWLRQ�HUJHEHQ�VLFK�DXV�GHQ�hEHUOH�
JXQJHQ� ]XPHLVW� REMHNW]HQWULHUWH� .RQVHTXHQ]HQ� DXV� GHP� ODQGVFKDIWVSODQHULVFK
YHUI�JEDU�JHPDFKWHQ�+HLPDWEHJULII��6R�JHK|UH�HV�¤�:g%6(������������]XIROJH�¤
]XP�$OOJHPHLQJXW��³GDVV�.XOWXUODQGVFKDIW�HWZDV�:HUWYROOHV�LVW��GDV�PDQ�HUKDOWHQ
VROOWH¦�� ZRUDXV� VLFK� GLH� =LHOVHW]XQJ� GHU� .XOWXUODQGVFKDIWVSIOHJH� DEOHLWHW�� ³GLH
UHJLRQDOH�'LIIHUHQ]LHUXQJ�XQWHUVFKLHGOLFKHU�.XOWXUODQGVFKDIWHQ�]X�HUKDOWHQ�RGHU�
JOHLFKEHGHXWHQG��GHP�3UR]H��GHU�UHJLRQDOHQ�1LYHOOLHUXQJ�GHU�.XOWXUODQGVFKDIWHQ
HQWJHJHQ]XZLUNHQ¦��48$67(1������������DOVR�DXI�GHU�(EHQH�GHU�2EMHNWH�WlWLJ�]X
ZHUGHQ��'DV�$UJXPHQWDWLRQVPXVWHU� GHU�(UKDOWXQJ�YRQ�SK\VLVFKHQ�2EMHNWHQ� DOV
+HLPDW� LVW� GDEHL� KlXILJ� DXI� HLQHQ� .HUQEHVWDQG� LQWHUGHSHQGHQWHU� XQG� UH]LSURN
GHILQLHUHQGHU�$XVVDJHQ�PLW�VHOEVWUHIHUHQ]LHOOHU�9HUZHLVXQJVVWUXNWXU�]XU�FN]XI�K�
UHQ� �YJO�� 3$5,6� ����D��.h+1(� �������%HLVSLHOVZHLVH� DUJXPHQWLHUW� 7+,(/(.,1*
������������0HQVFKHQ�HQJDJLHUWHQ�VLFK�I�U�.XOWXUODQGVFKDIW��VRIHUQ�VLH�HLQ�+HLPDW�
EHZXVVWVHLQ� KlWWHQ�� XQG�+HLPDWEHZXVVWVHLQ� HQWVW�QGH� LQ� ³JHZDFKVHQHQ� KLVWRUL�
VFKHQ�.XOWXUODQGVFKDIWHQ¦��lKQOLFK�]�%��DXFK�EHL�%251�������:$*1(5�������

,P� =XJH� GHU� ,QWHJUDWLRQ� VR]LDOZLVVHQVFKDIWOLFKHU� 3HUVSHNWLYHQ� LQ� GLH� /DQG�
VFKDIWVIRUVFKXQJ� �*$,/,1*� ������ ZXUGHQ� SRVLWLYLVWLVFKH� /DQGVFKDIWVEHJULIIH
VR]LDONRQVWUXNWLYLVWLVFK�HUJlQ]W��6R�ZLUG�EHLVSLHOVZHLVH�LQ�GHP�%HGHXWXQJVNRQWLQX�
XP�YRQ�/DQGVFKDIW�YRQ�-(66(/� ��������GHU�8QWHUVFKHLGXQJ�YRQ�%(&.(5� ������
YRQ�/DQGVFKDIW�DOV�5HDOREMHNW�XQG�:DKUQHKPXQJVREMHNW��GHU�'HILQLWLRQ�GHU�'L�
PHQVLRQHQ�YRQ�/DQGVFKDIW� YRQ�75(66� X��75(66� �������� GHQ�$XVI�KUXQJHQ�YRQ
+(,/$1'��������]XP�6FKXW]�KLVWRULVFKHU�.XOWXUODQGVFKDIWHQ�LP�6SDQQXQJVIHOG�YRQ
5DXPRUGQXQJ��1DWXUVFKXW]�XQG�'HQNPDOSIOHJH�XQG�GHQ�hEHUOHJXQJHQ�YRQ�527+
�������]XU�/DQGVFKDIWVELOGDQDO\VH�GXUFKDXV�GLH�(EHQH�GHU�:DKUQHKPXQJ�EHU�FN�
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VLFKWLJW��'DEHL�ZLUG�:DKUQHKPXQJ� DOOHUGLQJV� NHLQH� I�U�/DQGVFKDIW� NRQVWLWXWLYH
%HGHXWXQJ�EHLJHPHVVHQ��:LUNOLFKNHLW�EOHLEW�GLH�/DQGVFKDIW�DOV�2EMHNW��GDV�¤�GDEHL
GXUFKDXV�VR]LDO�GLIIHUHQ]LHUW�¤�ZDKUJHQRPPHQ�ZLUG�

*UXQG�EHUOHJXQJHQ� ]XP� .RQVWUXNWLYLVPXV� DOV� 3HUVSHNWLYH� GHU� VR]LDOHQ
.RQVWUXNWLRQ�YRQ�/DQGVFKDIW�XQG�+HLPDW
0LW�GHU�&DUWHVLVFKHQ�(UILQGXQJ�GHV�'XDOLVPXV�YRQ�*HLVW�XQG�.|USHU�YHUIHVWLJWH
VLFK� LP�DEHQGOlQGLVFKHQ�'HQNHQ�GLH�hEHU]HXJXQJ��DX�HUKDOE�GHV�PHQVFKOLFKHQ
*HLVWHV�JlEH�HV�HLQH�YRQ�LKP�XQDEKlQJLJH�:HOW��GHUHQ�)XQNWLRQHQ�XQG�6WUXNWXUHQ
GXUFK�ZLVVHQVFKDIWOLFKH�0HWKRGHQ�DOV�REMHNWLYH�:DKUKHLW�HUNDQQW�ZHUGHQ�N|QQHQ
�*/$6(56)(/'��������'HP�JHJHQ�EHU�JHKW�GHU�.RQVWUXNWLYLVPXV�GDYRQ�DXV��GDV
PHQVFKOLFKH�%HZXVVWVHLQ�N|QQH�OHGLJOLFK�VHLQH�8PZHOW�EHZXVVWVHLQVLQWHUQ�UHNRQ�
VWUXLHUHQ��QLHPDOV�DEHU�XQPLWWHOEDU�XQG�YRUXUWHLOVIUHL�HUIDVVHQ��0LW�GHU�%HREDFKWXQJ
HUIROJW�DOVR�DXFK�HLQH�,QWHUSUHWDWLRQ��VRGDVV�GLH�$XVVDJHQ��EHU�GLH�:HOW�DX�HUKDOE
GHV� HLJHQHQ� %HZXVVWVHLQV� QLH� HLQH�:LUNOLFKNHLW� DX�HUKDOE�� VRQGHUQ� QXU� GLH� LQ�
QHUKDOE�GHV�%HZXVVWVHLQV� DEELOGHQ�N|QQHQ� �6(*$/� ������)2(567(5� �������'LH
QHXURORJLVFKH�*UXQGODJH�GLHVHU�HUNHQQWQLVWKHRUHWLVFKHQ�3RVLWLRQ�OLHIHUQ�GLH�8QWHU�
VXFKXQJHQ�YRQ�0$785$1$�X��9$5(/$���������ZRQDFK�GDV�1HUYHQV\VWHP�HLQ�DXI
VLFK�VHOEVW�EH]RJHQHV��JHVFKORVVHQHV�6\VWHP��RKQH�XQPLWWHOEDUHQ�=XJDQJ�]X�VHLQHU
8PZHOW��LVW��'DGXUFK�OlVVW�VLFK�GDV�%HZXVVWVHLQ�GHV�0HQVFKHQ�DOVR�DOV�DXWRSRLH�
WLVFK�EHVFKUHLEHQ��0$785$1$�X��9$5(/$��������+LQVLFKWOLFK�VHLQHU�2UJDQLVDWLRQ
LVW�HV�JHVFKORVVHQ�XQG�VRPLW�DXWRQRP��ZHQQJOHLFK�HV�KLQVLFKWOLFK�VHLQHU�ELRWLVFKHQ
)XQNWLRQ�PDWHULHOO�XQG�HQHUJHWLVFK�RIIHQ�XQG�GHPQDFK�QLFKW�DXWDUN�LVW�

'LH� 6\VWHPELOGXQJ� GHV� %HZXVVWVHLQV� GXUFK� $XVJUHQ]XQJ� GHVVHQ�� ZDV� QLFKW
%HZXVVWVHLQ�LVW��VWHOOW�OHGLJOLFK�HLQH�(EHQH�GHU�6\VWHPELOGXQJ�GDU��$XFK�LP�6R]LD�
OHQ�ZHUGHQ�¤�NRQVWLWXWLY�I�U�GLH�0RGHUQH�¤�7HLOV\VWHPH�DXVGLIIHUHQ]LHUW��GLH�H[�
NOXVLY�VSH]LILVFKH�JHVHOOVFKDIWOLFKH�3UREOHPVWHOOXQJHQ�EHKDQGHOQ��'DEHL�EHGLHQHQ
VLFK�GLHVH�7HLOV\VWHPH�VSH]LILVFKHU�.RPPXQLNDWLRQVFRGHV��'LH�ZHVHQWOLFKH�)XQNWL�
RQ�GHV�JHVHOOVFKDIWOLFKHQ�6XEV\VWHPV�³:LUWVFKDIW¦�OLHJW�GDULQ��.QDSSKHLW�]X�UHJX�
OLHUHQ��HV� LVW�DOVR�QLFKW�YHUDQODVVW�� UHOLJL|VH��HU]LHKHULVFKH�RGHU� UDXPRUGQHULVFKH
)XQNWLRQHQ�DXV]X�EHQ��'DEHL�NRPPXQL]LHUW�HV�PLW�GHP�&RGH�%HVLW]�1LFKW�%HVLW]�
'DV�5HFKWVV\VWHP� NRPPXQL]LHUW� QDFK� GHP�&RGH�5HFKW�8QUHFKW�� GDV� SROLWLVFKH
6\VWHP�QDFK�0DFKW�1LFKW�0DFKW�HWF���ZlKUHQG�GDV�6\VWHP�:LVVHQVFKDIW�QDFK�GHP
ELQlUHQ�&RGH�:DKUKHLW�8QZDKUKHLW�NRPPXQL]LHUW��/8+0$11������XQG��������'DV
EHGHXWHW��GDVV�GDV�ZLVVHQVFKDIWOLFKH�6\VWHP�GLH�JHVHOOVFKDIWOLFKH�5ROOH�]XJHZLHVHQ
EHNRPPW�� �EHU� GLH� :DKUKHLW� RGHU� 8QZDKUKHLW� YRQ� $XVVDJHQ� ]X� HQWVFKHLGHQ�
REZRKO�HV�DXV�NRQVWUXNWLYLVWLVFKHU�3HUVSHNWLYH�HLQH�LQWHUVXEMHNWLYH�:DKUKHLW�QLFKW
JHEHQ�NDQQ��YLHOPHKU�YHUODQJW�GLH�NRQVWUXNWLYLVWLVFKH�3HUVSHNWLYH�HLQH�³(WKLN�GHV
1LFKW�6LFKHU�6HLQV¦��*/$6(56)(/'��������'HU�HUNHQQWQLVWKHRUHWLVFKH�6WDQGSXQNW
GHV� .RQVWUXNWLYLVPXV�� GHU� GDV� .RQ]HSW� GHU� :DKUKHLW� GXUFK� GDV� .RQ]HSW� GHU
³9LDELOLWlW¦� �%UDXFKEDUNHLW�� YJO��*/$6(5� ������ HUVHW]W�� EHGHXWHW� DOVR� DXFK� HLQH
6HOEVWGHNRQVWUXNWLRQ� YRQ� :LVVHQVFKDIW�� LQGHP� HU� GLH� 5HODWLYLWlW� XQG� .RQWH[W�
DEKlQJLJNHLW�ZLVVHQVFKDIWOLFKHU�$XVVDJHQ�UHIOHNWLHUW�

+LQVLFKWOLFK�GHU�ZHLWHUHQ�%HWUDFKWXQJ�YRQ�+HLPDW�XQG�/DQGVFKDIW�HUJLEW�VLFK
DXV�HLQHU�NRQVWUXNWLYLVWLVFK�ZLVVHQVFKDIWOLFKHQ�3HUVSHNWLYH��GDVV�VRZRKO�+HLPDW�DOV



2ODI�.h+1(

���

DXFK�/DQGVFKDIW� DOV�.RQVWUXNWH� YHUVWDQGHQ�ZHUGHQ�N|QQHQ�� GHUHQ�.RQVWUXNWLRQ
]ZDU�SULQ]LSLHOO�MHGHP�%HZXVVWVHLQ�LQGLYLGXHOO�REOLHJW��GLHVH�+HLPDW��E]Z��/DQG�
VFKDIWVNRQWLQJHQ]�DEHU�GHQQRFK�VR]LDOHQ�'HILQLWLRQHQ�XQWHUOLHJW��:DV��ZDQQ��YRQ
ZHP��LQ�ZHOFKHP�=XVDPPHQKDQJ�DOV�+HLPDW�E]Z��/DQGVFKDIW�NRPPXQL]LHUEDU�LVW�
LVW�DEKlQJLJ�YRQ�VR]LDOHQ�'HILQLWLRQVSUR]HVVHQ��.h+1(�������XQG�GHU�.RPPXQL�
]LHUEDUNHLW� LQ� HLQHP� EHVWLPPWHQ� VHPDQWLVFKHQ� XQG� OLQJXLVWLVFKHQ� 8QLYHUVXP
�)2(567(5�������:$7=/$:,&.��������'LHVH�.RPPXQL]LHUEDUNHLW�XQWHUOLHJW�GDEHL
HLQHU�]HLWOLFKHQ�(YROXWLRQ�LP�=XVDPPHQKDQJ�HLQHU�JHVHOOVFKDIWOLFKHQ�(YROXWLRQ�

/DQGVFKDIW�XQG�+HLPDW�¤�GLH��.R��(YROXWLRQ�]ZHLHU�%HJULIIH
'LH�%HJULIIH�+HLPDW�XQG�/DQGVFKDIW�XQWHUODJHQ�VHLW�GHP�0LWWHODOWHU�HLQHU�LQWHQVL�
YHQ�(YROXWLRQ��ZXUGHQ�PLW�QHXHQ�%HGHXWXQJHQ�JHI�OOW�XQG�ELOGHWHQ�VR�HLQHQ�JUR�HQ
³VHPDQWLVFKHQ�+RI¦� �+$5'� ����������KLHU� DOOHUGLQJV�DOOHLQ� LQ�%H]XJ�DXI�/DQG�
VFKDIW��DXV�³$VVR]LDWLRQHQ��(PRWLRQHQ��(YRNDWLRQHQ¦��+$5'������������YJO��DXFK
1(8��������'DEHL�ODVVHQ�VLFK�LQ�GHU�.RQVWUXNWLRQVJHVFKLFKWH�GHU�%HJULIIH�+HLPDW
XQG�/DQGVFKDIW�HLQLJH�3DUDOOHOHQ�IHVWVWHOOHQ��GLH�DXFK�EHJULIIVJHQHWLVFK�HLQH�JHJHQ�
VHLWLJH�9HUZHLVXQJ��YJO��]�%��.h+1(�����D��QDKH�OHJHQ��GLH�DXI�HLQH�:XU]HO�GHU
KlXILJ�¤�DXFK�LP�:LVVHQVFKDIWVNRQWH[W��VLHKH�REHQ��¤�DQ]XWUHIIHQGHQ�$PDOJDPDWL�
RQ�YRQ�+HLPDW�XQG�/DQGVFKDIW�KLQGHXWHQ�

,P�$OWKRFKGHXWVFKHQ�ZLHV�GDV�:RUW�KHLP{WH�KHLP{WL�HLQH�WKHRORJLVFKH�%HGHX�
WXQJ�DXI�XQG�EH]RJ�VLFK�DXI�GLH�6HKQVXFKW�QDFK�GHP�+LPPHOUHLFK��(UVW�DE�GHP����
-DKUKXQGHUW�HUIXKU�GHU�%HJULII�+HLPDW�HLQH�ZHOWOLFKH�:DQGOXQJ�XQG�ZDU�³DXI�+HLP�
(LQ|GH��$UPXW�XQG�DXFK�)DPLOLH��9HUWUDXHQ¦��%(57(/6�����������EH]RJHQ��%LV�LQ
GDV�����-DKUKXQGHUW�LVW�NHLQH�JHI�KOVEH]RJHQH�(LQIlUEXQJ�QDFKZHLVEDU��GHU�%HJULII
+HLPDW� EHLQKDOWHWH� LQ� MHQHU� =HLW� YRUZLHJHQG� HLQ�PDWHULHOOHV�5HFKW��2UWVE�UJHU�
VFKDIW��$Q��XQG�$EPHOGHSIOLFKWHQ��GDV�5HFKW�DXI�*HVFKlIWVHU|IIQXQJ�XQG�9HUVRU�
JXQJ�LP�1RWIDOO��'HU�:DQGHO�]X�HLQHU�JHI�KOVGRPLQDQWHQ�5DXPELQGXQJ�YROO]RJ
VLFK� HUVW� GXUFK� HLQH� GLVWLQNWLYH��ZHQQ� DXFK� LQ� VLFK� QLFKW�ZLGHUVSUXFKVIUHLH�$E�
JUHQ]XQJVEHZHJXQJ� GHU� 5RPDQWLNHU� JHJHQ� ,QGXVWULDOLVLHUXQJ�� 5DWLRQDOLVLHUXQJ�
9HUVWlGWHUXQJ�XQG�8UEDQLVLHUXQJ��DEHU�DXFK�/LEHUDOLVPXV�XQG�'HPRNUDWLH��³5HJLR�
QDOH�,GHQWLWlW� LVW�HLQ�3URGXNW�LKUHV�*HJHQWHLOV��GHU�+HUDXVELOGXQJ�QDWLRQDOHU�XQG
LQWHUQDWLRQDOHU�5lXPH�XQG�GHU�GDPLW�HLQKHUJHKHQGHQ�0RGHUQLVLHUXQJVSUR]HVVH¦
�,36(1� ������ ������ 5RPDQWLNHU� NRQVWUXLHUHQ� +HLPDW� DOV� ³:XQVFKNDWHJRULH� GHV
(OHPHQWDUHQ¦� �6&+0,7=� ������ ������ DOV� ³:XQVFKRUW� DEVROXWHU� *HERUJHQKHLW¦
�+h33$8)������������JHQDXHUHV�EHL�3,(&+2&.,�������

'LH�(QWZLFNOXQJ�GHV�%HJULIIV�GHU�/DQGVFKDIW�YHUOLHI�lKQOLFK��DXFK�ZHQQ�GHVVHQ
PLWWHODOWHUOLFKH�:XU]HOQ�GLIIXVHU�HUVFKHLQHQ��,P�$OWKRFKGHXWVFKHQ�EH]HLFKQHWH�GDV�
LP�IU�KHQ����-DKUKXQGHUW�HUVWPDOV�QDFKJHZLHVHQH�:RUW��*58(17(5�������ODQWVFDI
HWZDV��³ZDV�LQ�GHQ�DOOHUPHLVWHQ�)lOOHQ�GLH�4XDOLWlW�HLQHV�JU|�HUHQ�6LHGOXQJVUDXPHV
EHVLW]W¦��0h//(5����������PLW�GHQ�EHVWLPPWHQ�VR]LDOHQ�1RUPHQ��,P�/DXIH�GHV����
-DKUKXQGHUWV�ZXUGH�DOV�/DQGVFKDIW�HLQ�SROLWLVFK�UHFKWOLFK�GHILQLHUWHU�5DXP�JHIDVVW�
GHU�ZLHGHUXP�7HLO�HLQHU�JU|�HUHQ�SROLWLVFKHQ�(LQKHLW�ZDU��0h//(5��������]XGHP
ZXUGHQ�GLH�SROLWLVFK�+DQGOXQJVIlKLJHQ�HLQHU�5HJLRQ�DOV�³5HSUlVHQWDQWHQ�GHU�²JDQ�
]HQ�/DQGVFKDIW¨¦��+$5'�����������]XVDPPHQJHIDVVW��,P�+RFKPLWWHODOWHU�XPIDVVWH
GHU�%HJULII�QHEHQ�GLHVHQ�%HGHXWXQJHQ�DXFK�GLH�YRQ�HLQHU�6WDGW�EHZLUWVFKDIWHWH�XQG
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EHKHUUVFKWH�=RQH��0h//(5�������YJO��-(66(/��������YRQ�GHU�VLFK�MHGRFK�GHU�:DOG
DEVHW]WH��GHU�YRP�0HQVFKHQ�¤�QRFK�¤�QLFKW�JHURGHW�ZRUGHQ�ZDU�

(LQH�9HUELQGXQJ�GHV�%HJULIIV�GHU�+HLPDW�PLW�GHP�%HJULII�GHU�/DQGVFKDIW�OlVVW
VLFK�EHUHLWV�LP�+RFKPLWWHODOWHU�LQ�GHU�0DOHUHL�KHUVWHOOHQ��+LHU�GLHQWH�/DQGVFKDIW�DOV
.XOLVVH�I�U�GLH�'DUVWHOOXQJ�UHOLJL|VHU�0RWLYH��,P�����XQG�����-DKUKXQGHUW�HUIROJWH
HLQ� HUQHXWHU�%HGHXWXQJVZDQGHO� GHV�:RUWHV� /DQGVFKDIW�� /DQGVFKDIW�ZXUGH� ]XP
7HUPLQXV�WHFKQLFXV�GHU�7DIHOPDOHUHL�XQG�EH]HLFKQHWH�%LOGHU��DXI�GHQHQ�LQVEHVRQGH�
UH�OlQGOLFKH�5DXPDXVVFKQLWWH�GDUJHVWHOOW�ZDUHQ��YJO��$1'5(:6��������.RQVWLWXWLY
I�U�GLHVH�lVWKHWLVLHUWH�%HWUDFKWXQJ�YRQ�/DQGVFKDIW�LVW�¤�VR�%85&.+$5'7������F��¤
GHU�hEHUJDQJ�YRQ�GHU�6WDGW�]XP�/DQGH��GHVVHQ�(UOHEHQ�LP�SK\VLVFKHQ�5DXP�VHLW
GHP�����-DKUKXQGHUW�]XU�:HOWDQVFKDXXQJ�GHU�*HELOGHWHQ�ZXUGH��³/DQG�LVW�/DQG�
VFKDIW�DXIJUXQG�GHV�2VWHUVSD]LHUJDQJV�GHU�6WlGWHU��XQG�6WDGW�LVW�6WDGW�DXIJUXQG�GHU
VWDXQHQGHQ�0DUNWIUDXHQ�XQG�%UHQQKRO]OLHIHUDQWHQ¦��%85&.+$5'7�����F�������(LQ
ZHVHQWOLFKHU�6FKULWW�LQ�GHU�.RQVWUXNWLRQ�GHV�KHXWLJHQ�%HJULIIV�YRQ�/DQGVFKDIW�XQG
+HLPDW�ZDU�GDV�EHUHLWV�0LWWH�GHV�����-DKUKXQGHUWV�GXUFK�GHQ�NRQVHUYDWLYHQ�9RONV�
NXQGOHU�XQG�6R]LDOWKHRUHWLNHU�:LOKHOP�5LHKO�HQWZLFNHOWH�.RQ]HSW�GHU�.XOWXUODQG�
VFKDIW��/(.$1�X��=(//(5��������0LW�GHU�7KHVH��HV�JlEH�HLQH�XQHQWZLUUEDUH�9HUELQ�
GXQJ�]ZLVFKHQ�9RON�XQG�/DQGVFKDIW�OHLVWHWH�5LHKO�HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�]XU
$PDOJDPDWLRQ� YRQ� /DQGVFKDIW� XQG� +HLPDW�� HLQ� .RQVWUXNW�� GDV� DXFK� =�JH� GHU
PLWWHODOWHUOLFKHQ� /DQGVFKDIWVEHJULIIH� WUXJ��'DV�'HXWXQJVPXVWHU� GHU�.XOWXUODQG�
VFKDIW�GLHQW�DOV�*UXQGODJH�GHU�JHJHQZlUWLJHQ�bVWKHWLVLHUXQJ�GHV�$OWLQGXVWULHOOHQ�DOV
6\PEROH� GHV� ³HLQIDFKHQ�� KDUWHQ� $UEHLWHUOHEHQV¦� �9,&(1=277,� ������ ����� DOV
5HSURGXNWLRQ�GHV�URPDQWLVLHUHQGHQ�%HZHUWXQJVVFKHPDV�GHV�³HLQIDFKHQ��KDUWHQ�XQG
JHPHLQVFKDIWOLFKHQ�/DQGOHEHQV¦�LQ�GHU�3KDVH�GHU�,QGXVWULDOLVLHUXQJ��YJO��+g)(5
������XQG�WUlJW�HEHQVROFKH�]LYLOLVDWLRQVNULWLVFKHQ�XQG�KLVWRULVLHUHQGHQ�=�JH��0LW
GHU�5H]HSWLRQ�GHV�%XFKHV�³5DEHODLV�XQG�VHLQH�:HOW�¤�9RONVNXOWXU�DOV�*HJHQNXOWXU¦
YRQ� %$&+7,1� ������� HUIXKU� LQ� GHQ� ����HU�-DKUHQ� GLHVH� NXOWXUODQGVFKDIWOLFKH
'HQNWUDGLWLRQ�DXFK�I�U�YRUPRGHUQ�VWUXNWXULHUWH�/DQGVFKDIWHQ�QDFK�GHU�IDVFKLVWL�
VFKHQ�,GHRORJLVLHUXQJ�YRQ�+HLPDW�XQG�/DQGVFKDIW�VRZLH�GHU�GDUDXV�UHVXOWLHUHQGHQ
YHUQDWXUZLVVHQVFKDIWOLFKHQGHQ�%HJU�QGXQJ�GHV�1DWXUVFKXW]HV�LQ�GHQ�����HU��XQG
����HU�-DKUHQ��.g51(5�������HLQH�$NWXDOLVLHUXQJ��,//,1*�������

'LH�$PELYDOHQ]�GHU�$PDOJDPDWLRQ�YRQ�/DQGVFKDIW�DOV�2EMHNW�XQG�+HLPDW
)�U�3$5,6������F��LVW�+HLPDW�HLQ�7HLO�HLQHU�JHOXQJHQHQ�6R]LDOLQWHJUDWLRQ��GLH�HU�DOV
%H]XJ�DXI�GLH�³HLQKHLWVVWLIWHQGHQ��NROOHNWLYH�=XJHK|ULJNHLWVJHI�KOH�YHUE�UJHQGHQ
:LUNXQJHQ�NXOWXUHOOHU�7UDGLWLRQHQ��:HUWH�XQG�*HPHLQVFKDIWVHUIDKUXQJHQ¦�GHILQLHUW
�3$5,6� ����F�����¤������'LH� VR]LDOH�.RQVWUXNWLRQ�YRQ�+HLPDW� VWHOOW� DOVR� HLQHQ
ZHVHQWOLFKHQ� %HLWUDJ� ]XU� ,QWHJUDWLRQ� GHV� 0HQVFKHQ� LQ� HLQH� EHVWLPPWH� VR]LDOH
*HPHLQVFKDIW�GDU��ZRUDXV�DXFK�HLQ�ZHVHQWOLFKHU�7HLO�GHU�$PELYDOHQ]�GHV�3ULQ]LSV
YRQ�+HLPDW�HUZlFKVW��+HLPDW�NRQVWLWXLHUW�VLFK�¤�DOV�6\VWHPELOGXQJ�¤�DQ�1LFKW�
+HLPDW��'LH�*UHQ]H� ]ZLVFKHQ� EHLGHQ�ZLUG� ¤� HQWNRPSOH[LVLHUHQG� ¤� DXFK� LQ� GHU
'HQNWUDGLWLRQ�GHU�.XOWXUODQGVFKDIWVIRUVFKXQJ�DQ�SK\VLVFKHP�5DXP�IHVWJHPDFKW�
'DEHL�EHVFKUlQNW�VLFK�GLH�$PELYDOHQ]�YRQ�+HLPDW�QLFKW�DOOHLQ�DXI�GLH�$EJUHQ]XQJ
QDFK� DX�HQ�� VRQGHUQ� DXFK� GLH� $XVJUHQ]XQJ� QDFK� LQQHQ� ]XU� +HUVWHOOXQJ� HLQHV
P|JOLFKVW�JUR�HQ�0D�HV�DQ�+RPRJHQLWlW��'LH�.RQVWUXNWLRQ�HLQHU�ORNDOHQ��UHJLRQD�
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OHQ�E]Z��QDWLRQDOHQ�,GHQWLWlW�DOV�+HLPDW�EDVLHUW�DXI�GHU�9RUVWHOOXQJ�HLQHU�JHPHLQ�
VDPHQ�SROLWLVFKHQ�E]Z��NXOWXUHOOHQ�6ROLGDUJHPHLQVFKDIW��'DPLW�VLFK�GLHVH�6ROLGDU�
JHPHLQVFKDIW� ³LKUHU� VHOEVW� EHZXVVW� ZHUGHQ� XQG� EOHLEHQ� NDQQ�� PXVV� ,GHQWLWlWV�
ELOGXQJ�EHWULHEHQ�ZHUGHQ¦��*2670$11�X��:$*1(5������������'DEHL�PXVV�LKUHQ
$QJHK|ULJHQ�³NODU�JHPDFKW�ZHUGHQ����GDVV�VLH�7HLO�HLQHV�.ROOHNWLYV�VLQG��GDV�LP
:DQGHO� GHU�=HLW� HLQ� XQG� GDVVHOEH� JHEOLHEHQ� LVW�� DXFK�ZHQQ� HV�PHKUHUH�1DPHQ
JHKDEW�KDEHQ�VROOWH��QXPHULVFKH�,GHQWLWlW�¦�XQG�GDU�EHU�KLQDXV�PXVV�GHQ�$QJHK|UL�
JHQ� GLHVHU� 6ROLGDUJHPHLQVFKDIW� NODU� JHPDFKW� ZHUGHQ�� ³ZRULQ� VLH� VLFK� JOHLFKHQ
�TXDOLWDWLYH� ,GHQWLWlW�¦� �*2670$11� X��:$*1(5� ������ ����� 'LH� VR� HQWVWHKHQGH
0DWUL[� GHV� VWHUHRW\S� +HLPDWOLFKHQ�� JHELOGHW� DXV� HLQHP� $PDOJDP� YRQ� 'LDOHNW�
2UWVDQVlVVLJNHLW�GHU�9RUIDKUHQ��+HWHURVH[XDOLWlW��5HOLJLRQ��ORNDOHQ�XQG�UHJLRQDOHQ
7UDGLWLRQHQ��YHUZHLVW�DXI�GDV�ODWHQWH�ELV�PDQLIHVWH�3ULQ]LS�GHU�+|KHUVFKlW]XQJ�GHV
$XWRFKWKRQHQ�JHJHQ�EHU�GHP�$OORFKWKRQHQ��0DQLIHVW�ZLUG�GLHVH�$UW�GHU�+|KHU�
VFKlW]XQJ�QLFKW�DOOHLQ�LQ�)UHPGHQIHLQGOLFKNHLW��GHU�*UDG�GHU�)UHPGKHLW�NDQQ�GDEHL
YRQ�GHU�9HUZHLJHUXQJ�GHU�7HLOQDKPH�DQ�HLQHP�NROOHNWLYHQ�%HVlXIQLV�DXI�HLQHP
'RUIIHVW�UHLFKHQ�ELV�KLQ�]XU�+HUNXQIW�DXV�HLQHP�IUHPGHQ�.XOWXUNUHLV��VRQGHUQ�DXFK
LQ� GHU� $QIRUGHUXQJ� GHU� ,QWHJUDWLRQ� GXUFK� hEHUQDKPH� ORNDOHU�� UHJLRQDOHU� E]Z�
QDWLRQDOHU� 7UDGLWLRQHQ��:HUWH� XQG�1RUPHQ�PLW� GHP� VR]LDO� GHILQLHUWHQ� =LHO� GHU
$QHUNHQQXQJ� GXUFK� MHQH�� GLH� 'HILQLWLRQVPDFKW� �EHU� GLH� 0DWUL[� GHV� VWHUHRW\S
+HLPDWOLFKHQ� LQQHKDEHQ�� 'LHVH� +DOWXQJ� GHU� +|KHUVFKlW]XQJ� GHV� +HLPLVFKHQ
JHJHQ�EHU� GHP� )UHPGHQ� KDW� DXFK� LP�1DWXUVFKXW]� GHU� *HJHQZDUW� QDKH]X� NRQ�
VWLWXWLYH�%HGHXWXQJ��ZLH�.g51(5�X��(,6(/������������IHVWVWHOOHQ��³'LH�:HUWVFKlW�
]XQJ� KHLPLVFKHU� $UWHQ� LVW� LP� 1DWXUVFKXW]� ]X� HLQHP�'RJPD� JHZRUGHQ¦�� GDV� ¤
MHQVHLWV� QDWXUZLVVHQVFKDIWOLFKHU�%HJU�QGXQJHQ� ¤� GDUDXI� EDVLHUW�� RE� HLQH�$UW� DOV
KHLPLVFK�HPSIXQGHQ�ZLUG�RGHU�QLFKW��9HUJOHLFKEDU�GHU�URPDQWLVFKHQ�9HUNOlUXQJ
GHU�G|UIOLFKHQ�*HPHLQVFKDIW�VHLWHQV�JUR�HU�7HLOH�GHU�PLW�'RUIHUQHXHUXQJ�%HDXI�
WUDJWHQ� �.h+1(� ����F��� JHKW� GLH� GLHVHU� +DOWXQJ� ]XJUXQGH� OLHJHQGH� KROLVWLVFK�
RUJDQL]LVWLVFKH� |NRORJLVFKH�7KHRULH� GDYRQ� DXV�� ³GDVV� VLFK� DOOH�0LWJOLHGHU� HLQHU
/HEHQVJHPHLQVFKDIW�LQ�HUVWHU�/LQLH�QLFKW�LQ�HLQHP�.RQNXUUHQ]NDPSI�XP�5HVVRXU�
FHQ��VRQGHUQ�LQ�HLQHU�KDUPRQLVFKHQ�XQG�KRFKLQWHJULHUWHQ��VLFK�ZHFKVHOVHLWLJ�EHGLQ�
JHQGHQ�XQG�GHVKDOE�XQWHLOEDUHQ�*HPHLQVFKDIW�EHILQGHQ¦��.g51(5�X��(,6(/������
����� 'LH� ³,QKDOWH� VROFKHU� ODQGVFKDIWOLFK�YDWHUOlQGLVFK�KHLPDWOLFK�|NRLG\OOLVFKHU
5DXPDEVWUDNWLRQHQ¦� �+$5'� ����E�� ����� VWHOOHQ� VLPSOLIL]LHUWH� 3URJUDPPH� XQG
GXDOLVWLVFKH�2UGQXQJVELOGHU�PLW�GHP�=LHO�GHU�(PRWLRQDOLVLHUXQJ�XQG�$N]HSWDQ]�
VWHLJHUXQJ� YRQ�0DFKW�� XQG�+HUUVFKDIWVYHUKlOWQLVVHQ� GDU� �QlKHUHV� VLHKH�.h+1(
�������'LHVH�ZHUGHQ� GDGXUFK� HUUHLFKW�� GDVV� ³GHU�%OLFN� YRQ� GHQ�ZHVHQWOLFKHUHQ
VR]LDOHQ�XQG�UHJLRQDOHQ�'LVSDULWlWHQ�ZHJ�DXI�YHUJOHLFKVZHLVH�EHODQJORVH�UHJLRQDOH
9DULHWlWHQ¦�JHOHQNW�ZLUG�XQG�³GLH�LQ�PRGHUQHQ�*HVHOOVFKDIWHQ�PDFKWYROOHQ�5DXP�
DEVWUDNWLRQHQ�KLQWHU�UHODWLY�EHODQJORVHQ�YHUVFKZLQGHQ¦��+$5'�����F�������+HU�
YRUK��LP�2ULJLQDO��

(PSLULVFKH�%HIXQGH�]X�/DQGVFKDIW�XQG�+HLPDW
,Q�ZHOFKHU�$UW�/DQGVFKDIW�XQG�+HLPDW�XQG�GHUHQ�=XVDPPHQKDQJ�LQGLYLGXHOO�XQG
JHVHOOVFKDIWOLFK�NRQVWUXLHUW�ZLUG��VROO�LP�)ROJHQGHQ�DQKDQG�HPSLULVFKHU�8QWHUVX�
FKXQJHQ�YHUGHXWOLFKW�ZHUGHQ��0LW�GHQ�7KHPHQ�/DQGVFKDIW�E]Z��+HLPDW�EHVFKlIWLJ�
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WHQ� VLFK�KLHU� DP�%HLVSLHO� GHV�6DDUODQGHV� LQ�GHQ� OHW]WHQ� -DKUHQ�PHKUHUH�6WXGLHQ
�.h+1(�����D�XQG�����F��.h+1(�X��63(//(5%(5*�������

$QWHLO�LQ�3UR]HQW 1HQQXQJHQ��DEVROXW
:lOGHU ����� ���
:LHVHQ ����� ���
%lFKH ����� ���
'|UIHU ����� ���
%DXHUQK|IH ����� ���
'�IWH ����� ���
$WPRVSKlUH��LP�6LQQH�YRQ�6WLPPXQJ� ����� ���
*HELUJH ����� ���
:RONHQ ����� ���
/DQGVWUD�HQ ����� ���
5HJHQVFKDXHU ����� ���
HLQ]HOQH�%OXPHQ ����� ���
NOHLQHUH�6WlGWH ����� ���
HLQ]HOQH�0HQVFKHQ ����� ��
*HUlXVFKH ����� ��
*UXSSHQ�YRQ�0HQVFKHQ ����� ��
,QGXVWULHEHWULHEH ����� ��
:LQGUlGHU ����� ��
*UR�VWlGWH ���� ��
$XWREDKQHQ ���� ��
$XWRV ���� ��
DQGHUHV ���� ��
ZHL��QLFKW ���� �

7DE���� $QWHLOH�GHU�$QWZRUWHQ��PHKUHUH�$QWZRUWHQ�ZDUHQ�P|JOLFK��]X�GHU�)UDJH
³:DV�JHK|UW�,KUHU�0HLQXQJ�QDFK�]X�HLQHU�/DQGVFKDIW¦�DQ�GHU�P|JOLFKHQ
*HVDPW]DKO�GHU�1HQQXQJHQ�SUR�9DULDEOH��$Q]DKO�GHU�%HIUDJWHQ�������DXV�
.h+1(�����D��

'LH�.RQQRWDWLRQ�YRQ�/DQGVFKDIW�XQG�+HLPDW�ZLUG�LQ�GHU�SULPlUHQ�/DQGVFKDIWV�
VR]LDOLVDWLRQ�DQJHOHJW��'LHVH�HUIROJW�]XPHLVW�XQV\VWHPDWLVFK�GXUFK�GLH�9HUPLWWOXQJ
GXUFK�VLJQLILNDQWH�$QGHUH�E]Z��GXUFK�$QHLJQXQJVSUR]HVVH�LQ�GHU�*OHLFKDOWULJHQ�
JUXSSH��'LHVH�KHLPDWOLFKHQ�1RUPDOODQGVFKDIWHQ�ZHUGHQ�LQ�GHU�5HJHO�DOV�JHJHEHQ
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KLQJHQRPPHQ�XQG�QLFKW�KLQVLFKWOLFK�LKUHU�VWHUHRW\S�ZDKUJHQRPPHQHQ�6FK|QKHLW
KLQWHUIUDJW��7DE������ZDV�VLH�EH]�JOLFK�GHQ�ODQGVFKDIWOLFKHQ�$QVSU�FKHQ�DQ�QLFKW�
KHLPDWOLFKH� /DQGVFKDIWHQ� XQWHUVFKHLGHW��'LHVH� GXUFK� GLH�9RUVWHOOXQJHQ� DQ� HLQH
YRULQGXVWULHOOH�bUD�JHSUlJWHQ�/DQGVFKDIWHQ�ZLUNHQ�¤�-$&.621� �������]XIROJH�¤
GHVZHJHQ�DWWUDNWLY��ZHLO�VLH�PLW�/HLFKWLJNHLW�V\PEROLVFK�HUIDVVEDU�VLQG��'LH�KHLPDW�
OLFKH�1RUPDOODQGVFKDIW�KLQJHJHQ� LVW�QLFKW�HUI�OOW�YRQ�VWHUHRW\SHQ�URPDQWLVLHUWHQ
6ROO�9RUVWHOOXQJHQ�� VRQGHUQ� ³YRQ� HUVWHQ� (ULQQHUXQJHQ� DQ� UHJLRQDOH� 6SUDFKH�
*HUlXVFKH��*HU�FKH��)DUEHQ��*HVWHQ��6WLPPXQJHQ�XQG�VSUHFKHQGH�'LQJH�XQG�WLHI
LP�*HGlFKWQLV�YHUDQNHUW¦��+h33$8)�������������6LH�ELHWHW�DOV�³P�WWHUOLFKH�/DQG�
VFKDIW� GRFK� LPPHU� +HLPDW� XQG� *HERUJHQKHLW¦� �+$5'� ������ ����� 'DEHL� PXVV
JUXQGVlW]OLFK� IHVWJHVWHOOW� ZHUGHQ�� GDVV� LQVJHVDPW� GLH� HPRWLRQDOH� $IILQLWlW� ]X
KHLPDWOLFKHQ�1RUPDOODQGVFKDIWHQ�GHXWOLFK�ZLUG��GHU�NRJQLWLYH�.HQQWQLVVWDQG��EHU
GLHVH�/DQGVFKDIWHQ�MHGRFK�JHULQJ�LVW��ZDV�DOV�5HVXOWDW�GHU�ELV�LQV�(UZDFKVHQHQDOWHU
UHLFKHQGHQ�]XPHLVW�XQV\VWHPDWLVFKHQ�$QHLJQXQJ�YRQ�:LVVHQ�¤�LQVEHVRQGHUH�GXUFK
GLUHNWH�%HREDFKWXQJ�¤�QDFKYROO]LHKEDU�LVW��V��$EE�����

$EE���� $QWHLOH�GHU�$QWZRUWHQ��PHKUHUH�$QWZRUWHQ�ZDUHQ�P|JOLFK��]X�GHU�)UDJH
³:LH�HLJQHQ�6LH�VLFK�:LVVHQ��EHU�/DQGVFKDIW�DQ¦�DQ�GHU�P|JOLFKHQ�*H�
VDPW]DKO�GHU�1HQQXQJHQ�SUR�9DULDEOH��$Q]DKO�GHU�%HIUDJWHQ�������DXV�
.h+1(�����D��

$XFK� ZHQQ� GLH� .RQVWUXNWLRQ� HLQHU� KHLPDWOLFKHQ� 1RUPDOODQGVFKDIW� 7HLO� HLQHU
UDXPEH]RJHQHQ� 6R]LDOLVLHUXQJ� LVW�� ZHLVW� /DQGVFKDIW� NRQVWLWXWLYH� %HGHXWXQJ� I�U
+HLPDW�DXI��'HU�%H]XJ�YRQ�+HLPDW�XQG�/DQGVFKDIW�ZLUG�LQ�GHU�5HJHO�YRQ�DQGHUHQ
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%HGHXWXQJV]XVFKUHLEXQJHQ� �EHUODJHUW�� 'LHVH� hEHUODJHUXQJ� GRNXPHQWLHUW� VLFK
VRZRKO� EHL� TXDQWLWDWLYHQ�%HIUDJXQJHQ�PLW� GHP�.HUQWKHPD�/DQGVFKDIW� �.h+1(
����D��7DE�����DOV�DXFK�PLW�GHP�.HUQWKHPD�+HLPDW��.h+1(�X��63(//(5%(5*������
7DEHOOH�����8QWHU�+LQ]X]LHKXQJ�GHU�(UJHEQLVVH�TXDOLWDWLYHU�%HIUDJXQJHQ�ODVVHQ�VLFK
¤�JHPl��.h+1(�X��63(//(5%(5*��������YJO��DXFK�*(%+$5'�HW�DO��������¤�VLHEHQ
'LPHQVLRQHQ�GHV�+HLPDWOLFKHQ�QDFKZHLVHQ�
�� GLH�'LPHQVLRQ�GHV�6R]LDOHQ�
�� GLH�'LPHQVLRQ�GHV�:RKOJHI�KOV�
�� GLH�'LPHQVLRQ�GHU�=HLW�
�� GLH�'LPHQVLRQ�GHV�2UWHV�E]Z��GHU�/DQGVFKDIW�
�� GLH�'LPHQVLRQ�GHU�JHLVWLJHQ�+HLPDW�
�� GLH�'LPHQVLRQ�GHU�$E��XQG�$XVJUHQ]XQJ�XQG
�� GLH� V\QWKHWLVFKH� 'LPHQVLRQ� GHU� )XQNWLRQ� GHU� (QWNRPSOH[LVLHUXQJ� YRQ�:HOW

GXUFK�+HLPDW�
'DPLW�ZLUG�GHXWOLFK��GDVV�/DQGVFKDIW�OHGLJOLFK�HLQH�'LPHQVLRQ�¤�XQG�GD]X�QRFK
HLQH� DEJHOHLWHWH� ¤� GDUVWHOOW�� 'LHVH�$EOHLWXQJ� HUJLEW� VLFK� DXV� GHU� SULPlUHQ�.RQ�
VWLWXWLRQ�YRQ�+HLPDW�DXV� VR]LDOHQ�%H]�JHQ��GHV�:RKOJHI�KOV� LQ�GLHVHU�*HPHLQ�
VFKDIW�� GLH� LQVEHVRQGHUH� LQ� HLQHU� URPDQWLVLHUHQGHQ�5HWURVSHNWLYH� HLQHUVHLWV� HLQH
]HLWOLFKH�%HGHXWXQJ��DQGHUHUVHLWV�GLH�'LPHQVLRQ�HLQHU�JHLVWLJHQ�+HLPDW�HUKlOW��'LH
KHLPDWOLFKH�1RUPDOODQGVFKDIW�HUKlOW�GDEHL�LQ�GHU�5HJHO�GLH�%HGHXWXQJ�HLQHU�.XOLVVH
E]Z��VWHOOW�GLH�$EVWUDNWLRQ�YRQ�EHVRQGHUHQ�2UWHQ�XQG�V\PEROLVFK�EHVHW]WHQ�2EMHN�
WHQ�GDU��'D�KHLPDWOLFKH�1RUPDOODQGVFKDIWHQ�QLFKW�GHP�3ULQ]LS�VWHUHRW\SHU�6ROO�
=XVWDQGVEHVFKUHLEXQJHQ�GHU�VWHUHRW\SHQ�/DQGVFKDIW�XQWHUOLHJHQ��ZHUGHQ�9HUOXVW�
HUIDKUXQJHQ� LQVEHVRQGHUH� LP� =XVDPPHQKDQJ�PLW� GHP�9HUVFKZLQGHQ� E]Z�� GHU
9HUlQGHUXQJ�V\PEROLVFK�EHVHW]WHU�2EMHNWH�GHXWOLFK��'DEHL�LVW�QLFKW�GDV�9HUVFKZLQ�
GHQ� GHU�2EMHNWH� I�U� GLH�9HUOXVWHUIDKUXQJ� NRQVWLWXWLY�� VRQGHUQ� LKUH� V\PEROLVFKH
%HVHW]XQJ�I�U�HLQ�YHUWUDXWHV�VR]LDOHV�*HI�JH��'HU�=XVDPPHQKDQJ�GHV�9HUVFKZLQ�
GHQV� E]Z�� GHU�0RGLILNDWLRQ� YRQ� 2EMHNWHQ� ZLUG� LP� .RQWH[W� GHV� 'LVNXUVHV� XP
(UKDOWXQJ�YRQ�.XOWXUODQGVFKDIW�KlXILJ�VHOHNWLY�KHUDXVJHJULIIHQ�XQG�DOV�]X�YHUKLQ�
GHUQGHU�+HLPDWYHUOXVW�YHUDEVROXWLHUW��LQGHP�HLQH�JOHLFKVHW]HQGH�$PDOJDPDWLRQ�YRQ
2EMHNW�E]Z��DOV�REMHNWKDIW�YHUVWDQGHQHU�/DQGVFKDIW�XQG�+HLPDW�YROO]RJHQ�ZLUG
�YJO��DXFK�62<(=��������'HU�'LVNXUV�GHV�9HUOXVWHV�YRQ�+HLPDW�GXUFK�/DQGVFKDIWV�
ZDQGHO�E]Z��GDV�9HUVFKZLQGHQ�HLQ]HOQHU�2EMHNWH�XQWHUVWHOOW�GLH�6WDELOLWlW�KHLPDWOL�
FKHU�1RUPDOODQGVFKDIW��'LHVH�XQWHUOLHJW�MHGRFK�HLQHU�SULQ]LSLHOOHQ�LQWHUJHQHUDWLR�
QHOOHQ�:DQGHOEDUNHLW�� .DQQ� I�U� HLQH� *HQHUDWLRQ� HLQH� +DOERIIHQODQGVFKDIW� GHQ
ODQGVFKDIWOLFK�KHLPDWOLFKHQ�1RUPDO]XVWDQG�GDUVWHOOHQ��NDQQ�I�U�GLH�QDFKIROJHQGH
*HQHUDWLRQ�GLHVH�/DQGVFKDIW�LQ�QDW�UOLFKHU�6XN]HVVLRQ�LQIROJH�YRQ�6R]LDOEUDFKHQ
HLQHQ�ODQGVFKDIWOLFKHQ�1RUPDO]XVWDQG�GHILQLHUHQ��GLH�ZLHGHUXP�I�U�GLH�YRUDQJH�
JDQJHQH�*HQHUDWLRQ�PLW�(UIDKUXQJHQ�GHV�9HUOXVWV�KHLPDWOLFKHU�1RUPDOODQGVFKDIW
YHUEXQGHQ�VHLQ�NDQQ��.h+1(�����D��

1LFKW�DOOHLQ�LP�LQWHUJHQHUDWLRQHOOHQ�9HUJOHLFK�GLIIHUHQ]LHUW�VLFK�GHU�KHLPDWOLFK
JHGHXWHWH�VR]LDOH�%H]XJ�]X�/DQGVFKDIW�DXV��,P�9HUJOHLFK�YRQ�$OWHLQJHVHVVHQHQ�XQG
=XJH]RJHQHQ�KDW�/DQGVFKDIW�I�U�=XJH]RJHQH�KLQVLFKWOLFK�GHU�(QWZLFNOXQJ�KHLPDW�
OLFKHU�%LQGXQJHQ�HLQH�JU|�HUH�%HGHXWXQJ�DOV�I�U�$OWHLQJHVHVVHQH��ZREHL�EHL�=X�
JH]RJHQHQ�GLH�.ULWHULHQ�HLQHU�VWHUHRW\SHQ�/DQGVFKDIW�]XU�%HXUWHLOXQJ�GHU�/DQG�
VFKDIW�KHUDQJH]RJHQ�ZHUGHQ���,Q�(UPDQJHOXQJ�GHU�(LQEHWWXQJ�LQ�HLQ�JHZDFKVHQHV
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1HQQXQJ��DEVROXW 1HQQXQJ��DEVROXW 1HQQXQJ��DEVROXW
:DOG�:lOGHU ��� 5XKH �� 2UW�2UWH �
1DWXU ��� 6HH�6HHQ �� JU�Q �
:LHVH�:LHVHQ �� 'RUI�'|UIHU �� /XIW �
8PZHOW �� +�JHO �� 6FK|QKHLW �
8PJHEXQJ �� /HEHQVUDXP �� 6WDGW �
%HUJ�%HUJH�*HELUJH �� /HEHQ �� 3DUN�3DUNV �
+HLPDW �� %lFKH �� )UHLKHLW �
*HJHQG �� *DUWHQ�*lUWHQ �� 7DO�7lOHU �
/DQGZLUWVFKDIW �� %lXPH � ,G\OOH �
)HOGHU �� 3IODQ]HQ�9HJHWDWLRQ � 6WLOOH �
5HJLRQ �� $XHQ � *HZlVVHU �
:DVVHU �� 7LHUH �
)OXVV�)O�VVH �� (UKROXQJ �

7DE���� +lXILJNHLW� GHU�$QWZRUWHQ� ]X� GHU�$XIIRUGHUXQJ� ³1HQQHQ� 6LH� ELWWH�GUHL
:RUWH��GLH�,KUHU�0HLQXQJ�QDFK�PLW�GHP�%HJULII�/DQGVFKDIW�EHGHXWXQJV�
Pl�LJ� YHUZDQGW� VLQG¦��%HU�FNVLFKWLJW� VLQG�$QWZRUWHQ�� GLH� KlXILJHU� DOV
GUHLPDO�JHQDQQW�ZXUGHQ��$Q]DKO�GHU�%HIUDJWHQ�������DXV��.h+1(�����D��

+HLPDW�LVW�GD��ZR�� $QWHLO�GHU�%HIUDJWHQ�LQ��
��LFK�PLFK�JHERUJHQ�I�KOH ��
��LFK�PHLQH�.LQGKHLW�YHUEUDFKW�KDEH ��
��PHLQ�+DXV�VWHKW��ZR�LFK�ZRKQH ��
��PHLQH�)UHXQGH�VLQG ��
��PHLQH�6SUDFKH�PHLQ�'LDOHNW�JHVSURFKHQ�ZLUG ��
��PHLQH�YHUWUDXWH�/DQGVFKDIW�LVW ��
��/HXWH�OHEHQ��GLH�VR�GHQNHQ�XQG�I�KOHQ�ZLH�LFK ��
��%UlXFKH�JHOWHQ��GLH�PLU�YHUWUDXW�VLQG ��
��HLQ�*HI�KO�GHU�6HKQVXFKW ��
��HLQ�LGHDOHU�2UW��GHQ�HV�QLFKW�JLEW �

7DE���� $QWHLOH� GHU� $QWZRUWHQ� ]X� GHU� )UDJH� QDFK� GHU� %HGHXWXQJ� YRQ�+HLPDW
�$Q]DKO�GHU�%HIUDJWHQ��������DXV��.h+1(�X��63(//(5%(5*�������
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VR]LDOHV� *HI�JH� HUODQJW� /DQGVFKDIW� EHL� =XJH]RJHQHQ� HLQH� YLHOIDFK� NRQVWLWXWLYH
%HGHXWXQJ�I�U�GHQ�$XIEDX�VWlUNHU�NRJQLWLY�JHSUlJWHU�KHLPDWOLFKHU�%LQGXQJHQ��GD
LKQHQ�HLQH�YROOVWlQGLJH�7HLOKDEH�DQ�GHU�*HPHLQVFKDIW�GHU�$OWHLQJHVHVVHQHQ�KlXILJ
YHUZHLJHUW�ZLUG��YJO��DXFK�.h+1(�����F��

'LH�.RQVWUXNWH� /DQGVFKDIW� XQG�+HLPDW� ODVVHQ� VLFK� QLFKW� DOV� GHFNXQJVJOHLFK
EH]HLFKQHQ��YLHOPHKU�LVW�HLQH�6FKQLWWPHQJH�QDFKYROO]LHKEDU��GLH�VLFK�DXI�GLH�HPR�
WLRQDOH� XQG� V\PEROLVFKH� %HVHW]XQJ� YRQ� 2EMHNWHQ� EH]LHKW�� GLH� ]X� KHLPDWOLFKHU
/DQGVFKDIW�V\QWKHWLVLHUW�¤�XQG�GDPLW�HQWNRPSOH[LVLHUW�¤�ZHUGHQ�

+HLPDW�XQG�/DQGVFKDIW�¤�NRQVWUXNWLYLVWLVFKH�=XJlQJH
$XFK� DXV� GHQ� LP� YHUJDQJHQHQ� $EVFKQLWW� UHIHULHUWHQ� (UJHEQLVVHQ� HPSLULVFKHU
8QWHUVXFKXQJHQ�ZLUG�GHXWOLFK��GDVV�VLFK�ZHGHU�+HLPDW�QRFK�/DQGVFKDIW�HLQGHXWLJ
DXI�GHU�(EHQH�GHU�SK\VLVFKHQ�2EMHNWH�IDVVHQ�ODVVHQ��'XUFK�HLQH�VR]LDO�SUlIRUPLHUWH
9RUVWHOOXQJ� YRQ� /DQGVFKDIW� XQG� LQ� GHU� %HWUDFKWXQJ� YRQ� 2EMHNWHQ�� GHQHQ� HLQH
UHODWLRQDOH�$QRUGQXQJ�]XJHVFKULHEHQ�ZLUG��HQWNRPSOH[LVLHUW�GDV�,QGLYLGXXP�HLQHQ
7HLO� YRQ�:HOW� ]X�/DQGVFKDIW��%HL� GLHVHU� VR]LDO� SUlIRUPLHUWHQ� LQGLYLGXHOOHQ�=X�
VDPPHQVFKDX�ZHUGHQ�(LQKHLWHQ�DOV�*HVWDOWHQ�JHELOGHW��GLH�GDV�bKQOLFKH�YRQ�GHP
GDYRQ�9HUVFKLHGHQHQ�DEJUHQ]HQ��,36(1������������³'D�GLH�*HVWDOWELOGXQJ�XQEH�
ZXVVW�LVW��HUVFKHLQW�VLH�XQV�QLFKW�DOV�VR]LDOH�.RQVWUXNWLRQ��VRQGHUQ�DOV�:LUNOLFK�
NHLW¦��
(LQH�lKQOLFK�HQWNRPSOH[LVLHUHQGH�:LUNXQJ�KDW�GLH�.RQVWUXNWLRQ�GHV�+HLPLVFKHQ
GXUFK� $EJUHQ]XQJ� YRP� 1LFKW�+HLPLVFKHQ�� $QKDQG� GHU� 9HUVFKQHLGXQJ� GLHVHU
EHLGHQ� (EHQHQ� HQWVWHKW� HLQHUVHLWV� GLH� LQ� GHU� SULPlUHQ� /DQGVFKDIWVVR]LDOLVDWLRQ
DQJHOHJWH��HPRWLRQDOLVLHUWH�KHLPDWOLFKH�1RUPDOODQGVFKDIW��DEHU�DXFK�GLH�LP�)DFKV�
WXGLXP�XQG�GHU�ZLVVHQVFKDIWOLFKHQ�$XVHLQDQGHUVHW]XQJ�HQWVWDQGHQH�9HUELQGXQJ
YRQ�/DQGVFKDIW�XQG�+HLPDW�LQ�)RUP�GHV�.RQVWUXNWHV�GHV�5HJLRQDOW\SLVFKHQ��(LQH
9HUPLVFKXQJ�GLHVHU�EHLGHQ�(EHQHQ�ZLUIW�EHLVSLHOVZHLVH�+$5'������G�������%/27(�
92*(/��+(,15,7=�X��3233��������LQ�5HIOH[LRQ�GHV�%HLWUDJV�YRQ�³5HJLRQDOEHZXVVW�
VHLQ�� %HPHUNXQJHQ� ]XP� /HLWEHJULII� HLQHU� 7DJXQJ¦� YRU�� LQ� GHP� %/27(92*(/�
+(,15,7=�X��3233�������������]LW��QDFK�+$5'�����F��DQJDEHQ��LKUH�$XVI�KUXQJHQ
DXI�LKUH�³HLJHQH�/HEHQVZHOW�DXI>]X@EDXHQ¦��LQGHP�HU�IHVWVWHOOW��³:DV�*HRJUDSKHQ
I�U�LKUH�OHEHQVZHOWOLFKH�:HLVKHLW�KDOWHQ��LVW�OHLFKW�QXU�LKUH�VSH]LILVFKH�GpIRUPDWLRQ
SURIHVVLRQHOOH¦��'LHVH�³GpIRUPDWLRQ�SURIHVVLRQHOOH¦�lX�HUW�VLFK�¤�LQ�GHU�VHNXQGlUHQ
/DQGVFKDIWVVR]LDOLVDWLRQ�LQVEHVRQGHUH�LP�)DFKVWXGLXP�YROO]RJHQHQ�¤�,QNRUSRULH�
UXQJ� VSH]LILVFKHU�'HXWXQJV�� XQG� ,QWHUSUHWDWLRQVPXVWHU� GHV�+HLPDWOLFKHQ��'LHVH
'HXWXQJV�� XQG� ,QWHUSUHWDWLRQVPXVWHU� ILQGHQ� LKUHQ�$XVGUXFN� LQ� HLQHU� IDFKVSH]L�
ILVFKHQ� 6HOHNWLYLWlW� GHU� .RQVWUXNWLRQ� YRQ� /DQGVFKDIW�� ZREHL� GLHVH� VHOHNWLYHQ
IDFKVSH]LILVFKHQ�.RQVWUXNWLRQVPXVWHU�YRQ�/DQGVFKDIW�XQWHUHLQDQGHU�NRQNXUULHUHQ�
6R�XQWHUVFKHLGHQ�VLFK�GLH�,QWHUSUHWDWLRQHQ�HLQHU�TXDOLWDWLY�KRFKZHUWLJHQ�/DQGVFKDIW
HLQHV�$JUDUZLVVHQVFKDIWOHUV�XQG�HLQHV�1DWXUVFK�W]HUV�PLWXQWHU�GHXWOLFK�XQG�NRQ�
NXUULHUHQ�XQWHU�$XVQXW]XQJ�XQWHUVFKLHGOLFKHU�0DFKWUHVVRXUFHQ�¤�YRQ�UHFKWOLFKHQ
.RGLIL]LHUXQJHQ�ELV�KLQ�]X�SDUWHLSROLWLVFKHQ�1HW]ZHUNHQ�¤�XP�GLH�'HXWXQJVKRKHLW
�.h+1(��������XP�LKU�³9LDELOLWlW¦�]X�YHUOHLKHQ�

,P�9HUJOHLFK� ]X� GHQ� VR]LDONRQVWUXNWLYLVWLVFK� HUJlQ]WHQ� /DQGVFKDIWVEHJULIIHQ
ZHLVW� HLQ� NRQVWUXNWLYLVWLVFKHU�/DQGVFKDIWVEHJULII� HLQH� LQYHUVH�:LUNOLFKNHLWVNRQ�
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VWUXNWLRQ�DXI��:LUG�EHL�HUVWJHQDQQWHP�%HJULII�/DQGVFKDIW�DOV�SK\VLVFKH�*U|�H�DOV
ZLUNOLFKH�/DQGVFKDIW�GHILQLHUW��ZLUG�LP�NRQVWUXNWLYLVWLVFKHQ�9HUVWlQGQLV�DQJHHLJQH�
WH�SK\VLVFKH�/DQGVFKDIW�]XU�DEJHOHLWHWHQ�'LPHQVLRQ��'LH�NRQVWLWXWLYH�(EHQH�LVW�DOVR
QLFKW� GLH� SK\VLVFKH�� VRQGHUQ� GLH� VR]LDO� SUlIRUPLHUWH� LQGLYLGXHOOH� EHZXVVWVHLQV�
LQWHUQH�.RQVWUXNWLRQ�YRQ�/DQGVFKDIW��'LH�9HUELQGXQJ�YRQ�/DQGVFKDIW�PLW�+HLPDW�
GLH�QDFK�NRQVWUXNWLYLVWLVFKHU�'HXWXQJ�HEHQIDOOV�QLFKW�7HLO�GHU�:HOW�GHU�2EMHNWH�VHLQ
NDQQ��HUIROJW�DOVR�HEHQIDOOV�LP�%HZXVVWVHLQ�XQG�ZLUG�GDQQ�VHOHNWLY�DXI�SK\VLVFKH
2EMHNWH� SURML]LHUW��'DPLW� ODVVHQ� VLFK� ¤� QDFK�.h+1(� ������� ¤� YLHU�(EHQHQ� YRQ
/DQGVFKDIW�E]Z��+HLPDW�EHVFKUHLEHQ�
�� 'LH� JHVHOOVFKDIWOLFKH� /DQGVFKDIW� E]Z�� +HLPDW� EHLQKDOWHW� GLH� JHVHOOVFKDIWOLFK

GHILQLHUWHQ�XQG�VHGLPHQWLHUWHQ�/DQGVFKDIWVLQWHUSUHWDWLRQV��XQG��GHXWXQJVPXVWHU�
'LHVH� VLQG� MHGRFK�PLOLHXVSH]LILVFK� GLIIHUHQ]LHUW��:DV� YRQ� ZHP� LQ� ZHOFKHP
.RQWH[W�ZLH��EHU�/DQGVFKDIW�RGHU�+HLPDW�RKQH�VR]LDOHQ�$QHUNHQQXQJVYHUOXVW
JHlX�HUW�ZHUGHQ�GDUI��REOLHJW�GHU�VR]LDOHQ�'HILQLWLRQ�

�� 'LH�LQGLYLGXHOO�DNWXDOLVLHUWH�JHVHOOVFKDIWOLFKH�/DQGVFKDIW�E]Z��+HLPDW�LVW�GXUFK
HLQH�SHUV|QOLFKH�%HIDVVXQJ�PLW�GHP�7KHPD�/DQGVFKDIW�DXI�*UXQGODJH�JHVHOO�
VFKDIWOLFKHU�9RUVWHOOXQJHQ�YRQ�/DQGVFKDIW�RGHU�+HLPDW�JHNHQQ]HLFKQHW��,Q�VLH
IOLH�HQ�LQGLYLGXHOOH�%H]�JH��9RUOLHEHQ�XQG�%LQGXQJHQ�HLQ�

�� 'LH�DQJHHLJQHWH�SK\VLVFKH�/DQGVFKDIW�E]Z��+HLPDW�EHLQKDOWHW�¤�LQ�$QOHKQXQJ�DQ
GLH�UDXPEH]RJHQH�7HUPLQRORJLH�%285',(8V��������¤�GLHMHQLJHQ�2EMHNWH�GHV
SK\VLVFKHQ�5DXPHV�LQ�]XJHVFKULHEHQHU�UlXPOLFK�UHODWLRQDOHU�$QRUGQXQJ��GLH�I�U
GLH�.RQVWUXNWLRQ�YRQ�JHVHOOVFKDIWOLFKHU�/DQGVFKDIW�RGHU�+HLPDW�XQG�LKUHU�LQGLYL�
GXHOOHQ�$NWXDOLVLHUXQJ�KHUDQJH]RJHQ�ZHUGHQ�

�� 'HU�SK\VLVFKH�5DXP�VWHOOW�GDV�SK\VLVFKH��REMHNWKDIWH�$XVJDQJVVXEVWUDW�I�U�GLH
(QWNRPSOH[LVLHUXQJ� YRQ� /DQGVFKDIW� XQG� +HLPDW� GDU� �YJO�� DXFK� %285',(8
�������$XV�LKP�ZHUGHQ�VHOHNWLY�(OHPHQWH�KHUDXVJHJULIIHQ��GLH�HLQHU�W\SLVLHUHQ�
GHQ�XQG� DEVWUDKLHUHQGHQ�%HWUDFKWXQJ�E]Z�� HLQHU� V\PEROLVFKHQ�=XVFKUHLEXQJ
XQWHU]RJHQ�ZHUGHQ�

$XI�GHQ�(EHQHQ�GHV�*HVHOOVFKDIWOLFKHQ��GHV�LQGLYLGXHOO�DNWXDOLVLHUWHQ�*HVHOOVFKDIW�
OLFKHQ�VRZLH�GHV�$QJHHLJQHW�3K\VLVFKHQ�ODVVHQ�VLFK�LQ�GHU�5HJHO�6FKQLWWPHQJHQ
YRQ�+HLPDWOLFKHP�XQG�/DQGVFKDIWOLFKHP�ELOGHQ��6R�OlVVW�VLFK�$WPRVSKlUH�DOV�7HLO
GHU� JHVHOOVFKDIWOLFKHQ� /DQGVFKDIW� ZLH� DXFK� GHU� JHVHOOVFKDIWOLFKHQ�+HLPDW� RKQH
$QHUNHQQXQJVYHUOXVW�NRPPXQL]LHUHQ��I�U�HLQH�EHVWLPPWH�3HUVRQ�N|QQHQ�%HUJHKDO�
GHQ�XQG�)|UGHUW�UPH�VRZRKO�]X�/DQGVFKDIW�DOV�DXFK�]X�+HLPDW�JHK|UHQ�XQG�VR�
ZRKO�:lOGHU� DOV� DXFK�%HUJHKDOGHQ� XQG�)|UGHUW�UPH� ODVVHQ� VLFK� LP�SK\VLVFKHQ
5DXP�EHQHQQHQ�XQG�DOV�7HLO� YRQ�+HLPDW�GHILQLHUHQ��ZRGXUFK� VLH� ]XP�7HLO� GHU
DQJHHLJQHWHQ�SK\VLVFKHQ�/DQGVFKDIW�E]Z��+HLPDW�ZHUGHQ�

)D]LW
+lXILJ� ZLUG� +HLPDW� ¤� DXFK� LP�ZLVVHQVFKDIWOLFKHQ� .RQWH[W� LQ� 9HUELQGXQJ�PLW
/DQGVFKDIW�¤�LP�SK\VLVFKHQ�5DXP�EHVWLPPW��GRFK�LVW�GHU�2UW�QRFK�QLFKW�+HLPDW�
]XU�+HLPDW�³JHK|UW�QRWZHQGLJ�GLH�,PDJLQDWLRQ��'LH�UlXPOLFKH�XQG�]HLWOLFKH�%H�
VWLPPXQJ�GHV�:RUWHV�+HLPDW��EHUVFKUHLWHW�GDV�)DNWLVFKH¦��+h33$8)������������
VLH�VWHOOW�¤�ZLH�HV�6/27(5',-.�������������DXVGU�FNW�¤�HLQH�³.RQYHUJHQ]�YRQ�2UW
XQG�6HOEVW¦�GDU��+HLPDW�KDW�DOVR�¤�ZLH�/DQGVFKDIW�¤�]ZLQJHQG�HLQH�JHVHOOVFKDIWOL�
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FKH�(EHQH��VFKOLH�OLFK�ZLUG�LQ�GHU�*HVHOOVFKDIW��EHU�+HLPDW�XQG�/DQGVFKDIW�NRP�
PXQL]LHUW��,Q�GHU�5HJHO�ZHLVHQ�+HLPDW�XQG�/DQGVFKDIW�DXFK�HLQH�LQGLYLGXHOO�DNWXD�
OLVLHUWH�JHVHOOVFKDIWOLFKH�(EHQH�DXI��GHQQ�HLQH�LQGLYLGXHOOH�%HIDVVXQJ�PLW�+HLPDW
XQG�/DQGVFKDIW�ZLUG�VR]LDO�YHUPLWWHOW�XQG�JHIRUGHUW��+lXILJ�LVW�DXFK�HLQH�DQJHHLJ�
QHWH�SK\VLVFKH�'LPHQVLRQ�]X�ILQGHQ��GHQQ�/DQGVFKDIW�XQG�+HLPDW�VLQG�YLHOIDFK�LP
3K\VLVFKHQ�YHUDQNHUW��(LQH�H[NOXVLYLVWLVFKH�KHLPDWOLFKH�=XZHQGXQJ�]X�SK\VLVFKHQ
5lXPHQ�DOV�DPDOJDPLHUHQGH�*OHLFKVHW]XQJ�]ZLVFKHQ�JHVHOOVFKDIWOLFKHU��LQGLYLGXHOO
DNWXDOLVLHUWHU�JHVHOOVFKDIWOLFKHU�XQG�DQJHHLJQHW�SK\VLVFKHU�/DQGVFKDIW�OlVVW�VLFK�DOV
³2EMHNWXDOLVLHUXQJ¦�LP�6LQQH�YRQ�.1255�&(7,1$�����������¤�����LQ�GHU�+LQZHQ�
GXQJ�]X�2EMHNWHQ�³DOV�4XHOOHQ�GHV�6HOEVW�� UHODWLRQDOHU� ,QWLPLWlW�� VRZLH�JHWHLOWHU
6XEMHNWLYLWlW�XQG�VR]LDOHU�,QWHJUDWLRQ¦�YHUVWHKHQ��%HL�HLQHU�VROFKHQ�XQGLIIHUHQ]LHU�
WHQ�XQG�XQUHIOHNWLHUWHQ�$PDOJDPDWLRQ�KDW�GLH�9HUlQGHUXQJ�GHV�SK\VLVFKHQ�5DXPHV
HLQH�GHVLOOXVLRQLHUHQGH�:LUNXQJ�DXI�GLH�KHLPDWOLFK�LQ�2EMHNWHQ�:XU]HOQGHQ��8P
GLHVH�'HVLOOXVLRQLHUXQJ��GLH�DXFK�HLQH�JHVHOOVFKDIWOLFKH�'HVLQWHJUDWLRQ�EHGHXWHW��]X
YHUKLQGHUQ��ZLUG�GLH�9HUlQGHUXQJ�DQJHHLJQHWHU�SK\VLVFKHU�/DQGVFKDIW�DEJHOHKQW�

$XV�NRQVWUXNWLYLVWLVFKHU�3HUVSHNWLYH�OlVVW�VLFK�HLQ�DXI�GLH�(UKDOWXQJ�YRQ�2EMHN�
WHQ� DXVJHULFKWHWHU� /DQGVFKDIWVVFKXW]� DXI� GLH� *UXQGODJH� GHU� VR]LDO� YHUPLWWHOWHQ
VXEMHNWLYHQ�6ROO�9RUVWHOOXQJHQ�YRQ�/DQGVFKDIW�]XU�FNI�KUHQ��GLH�PDFKWYHUPLWWHOW
JHVHOOVFKDIWOLFK�LPSOHPHQWLHUW�ZXUGHQ��bKQOLFK�GHP�/DQGVFKDIWVVFKXW]�OlVVW�VLFK
DXFK�GHU�+HLPDWVFKXW]�DOV�(UKDOWXQJ�GHU�¤�GXUFK�0DFKWPHFKDQLVPHQ�GHILQLHUWHQ
XQG�NROOHNWLY�YDOLGLHUWHQ�¤�LQGLYLGXHOOHQ�9RUVWHOOXQJHQ�HLQHU�DOV�REMHNWLY�JHJHEHQ
HUNOlUWHQ�$QRUGQXQJ�YRQ�6\PEROHQ�YHUVWHKHQ��'DEHL�JUHLIHQ�([SHUWHQ�GHU�/DQG�
VFKDIW�¤�GHUHQ�$XIJDEH�ODXW�)2(567(5��������GDULQ�EHVWHKW��GLH�1LFKW�7ULYLDOLWlW
YRQ�:HOW�LQ�7ULYLDOLWlW�XP]XZDQGHOQ��¤�VHOHNWLY�GLH�VR]LDOHQ�%H]�JH�]X�DQJHHLJQH�
WHU�SK\VLVFKHU�/DQGVFKDIW�KHUDXV�XQG�WUDQVIRUPLHUHQ�VLH�]X�HLQHP�ZHFKVHOVHLWLJHQ
%HGLQJXQJVYHUKlOWQLV�� 'LHVH� 7UDQVIRUPDWLRQ� LVW� QLFKW� DOOHLQ� $XVGUXFN� GHU� YRQ
+$5'������F��NRQVWDWLHUWHQ�³GpIRUPDWLRQ�SURIHVVLRQHOOH¦��VRQGHUQ�DXFK�$XVGUXFN
GHU�(LJHQLQWHUHVVHQ�GHU�$QHUNHQQXQJVJHZLQQXQJ�DOV�([SHUWHQ�GHV�+HLPDWOLFKHQ�LP
6SLHO�XP�0DFKW�XQG�5HVVRXUFHQ��YJO��:(,1*$57������XQG�������3$5,6�����E�
.h+1(��������'HU�9HUVXFK��HLQ�¤�LP�*UXQGH�SRVLWLYLVWLVFKHV�¤�/DQGVFKDIWVYHU�
VWlQGQLV� GXUFK� HLQH� VWlUNHUH� %HU�FNVLFKWLJXQJ� GHU� (EHQH� GHU� /DQGVFKDIWVZDKU�
QHKPXQJ�YRU�GHU�VR]LDOZLVVHQVFKDIWOLFKHQ�+HUDXVIRUGHUXQJ��YJO��*$,/,1*�������]X
UHWWHQ��OlVVW�VLFK�DOV�(UJHEQLV�GLHVHV�.DPSIHV�XP�GLH�'HXWXQJVKRKHLW��EHU�/DQG�
VFKDIW�EHVFKUHLEHQ�

'LH�+HUDXVIRUGHUXQJ�GHU�*OREDOLVLHUXQJ��LQVEHVRQGHUH�LQ�%H]XJ�DXI�GLH�UHJLRQD�
OH��QDWLRQDOH�XQG�LQWHUQDWLRQDOH�0LJUDWLRQ��XQG�GHU�3OXUDOLVLHUXQJ�YRQ�/HEHQVVWLOHQ
HUIRUGHUQ�MHGRFK�HLQH�5HYLVLRQ�GHV�DXI�NXOWXUODQGVFKDIWOLFKHU�(LQKHLW�EHUXKHQGHQ
+HLPDWEHJULIIV�¤�DXV�NRQVWUXNWLYLVWLVFKHU�3HUVSHNWLYH�DOVR�GHU�*OHLFKVHW]XQJ�GHV
*HVHOOVFKDIWOLFKHQ�� GHV� LQGLYLGXHOO� DNWXDOLVLHUWHQ� *HVHOOVFKDIWOLFKHQ� VRZLH� GHV
$QJHHLJQHW�3K\VLVFKHQ��+HLPDW� NDQQ� DXV� NRQVWUXNWLYLVWLVFKHU� 3HUVSHNWLYH� QLFKW
GXUFK�$XVJUHQ]XQJ�GHV�$QGHUVDUWLJHQ�XQG�GHVVHQ�,QWHJUDWLRQ�GXUFK�$QSDVVXQJ�DQ
GDV� +HLPLVFKH� EHWULHEHQ� ZHUGHQ�� VRQGHUQ� GXUFK� $QHUNHQQXQJ� GHV�:HUWHV� GHV
)UHPGHQ��'LHV�EHGHXWHW�GLH�$QHUNHQQXQJ�GHU�.RQWLQJHQ]�DXI�GHU�(EHQH�GHV�*HVHOO�
VFKDIWOLFKHQ�� GHV� LQGLYLGXHOO� DNWXDOLVLHUWHQ� *HVHOOVFKDIWOLFKHQ� VRZLH� GHV
$QJHHLJQHW�3K\VLVFKHQ��:LUG�PLW�+HLPDW�QLFKW�GLH�1RUP�GHU�$QSDVVXQJ�DQ�GDV
$XWRFKWKRQH� YHUEXQGHQ�� VRQGHUQ� GLH�$XIKHEXQJ� GHV� )UHPGHQ� XQG� GHV� (LQKHL�
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PLVFKHQ��NDQQ�+HLPDW�DXFK�I�U�GDV�)UHPGH�DWWUDNWLY�ZHUGHQ�¤�MHQVHLWV�HLQHV�NR�
JQLWLYHQ�5�FN]XJV�DXI�GLH�'LPHQVLRQ�GHV�YLHOIDFK�VWHUHRW\S�YHUVWDQGHQHQ�/DQG�
VFKDIWOLFKHQ��'LHV�EHGHXWHW�LQ�OHW]WHU�.RQVHTXHQ]�DXFK�HLQ�=XODVVHQ�REMHNWJHZRUGH�
QHU� 6\PEROH� DOV� 5HSUlVHQWDQ]HQ� GHV� )UHPGHQ� LP� SK\VLVFKHQ� 5DXP�� DOVR� HLQH
$ENHKU�YRQ�HLQHP�.XOWXUODQGVFKDIWVVFKXW]��GHU�GDV�(LQKHLPLVFKH�SULQ]LSLHOO�GHP
)UHPGHQ� �EHURUGQHW�� 'DEHL� KDQGHOW� HV� VLFK� VRZRKO� XP� 2EMHNWH� XQPLWWHOEDUHQ
VR]LDOHQ�+DQGHOQV��]�%��0RVFKHHQ��KLQGXLVWLVFKH�7HPSHO��0F'RQDOG�5HVWDXUDQWV�
DOV�DXFK�XP�2EMHNWH�PLWWHOEDUHQ�VR]LDOHQ�+DQGHOQV�XQG�9HUKDOWHQV��]�%��1HRSK\�
WHQ��GLH�DOV�1HEHQIROJH�GHV�JOREDOLVLHUWHQ�+DQGHOV�RGHU�GHV�DQWKURSRJHQHQ�.OLPD�
ZDQGHOV�HLQZDQGHUQ��(LQH�+DOWXQJ�GHU�7ROHUDQ]�XQG�$QHUNHQQWQLV�JHJHQ�EHU�GHP
$OORFKWKRQHQ� OlVVW�VLFK�¤�JHPl��.g51(5�X��(,6(/� �������¤�DOV�$XVGUXFN�HLQHU
LQGLYLGXDOLVWLVFKHQ�1DWXUDXIIDVVXQJ� EHVFKUHLEHQ�� GLH� GDGXUFK� FKDUDNWHULVLHUW� LVW�
GDVV�,QGLYLGXHQ�EHP�KW�VLQG��GXUFK�9HUVXFK�XQG�,UUWXP�LQ�:HFKVHOZLUNXQJ�PLW
LKUHU�8PZHOW�]X�WUHWHQ��'LH�$QHUNHQQWQLV�GHU�.RQVWUXLHUWKHLW�YRQ�/DQGVFKDIW�XQG
DXFK�YRQ�gNRV\VWHPHQ�VRZLH�GHU�KRKHQ�XQG�QLFKW�GXUFK�OLQHDUH�RGHU�EHVWHQIDOOV
]LUNXOlUH� (UNOlUXQJVPXVWHU� UHGX]LHUEDUHQ� .RPSOH[LWlW� GHV� 0HKUHEHQHQYHUKlOW�
QLVVHV� YRQ� /DQGVFKDIW� XQG�+HLPDW� OlVVW� VLFK� DOV� HLQ� 6FKULWW� GHU� YRQ� )2(567(5
�����������JHIRUGHUWHQ�³(SLVWHPRORJLH�GHU�1LFKW�7ULYLDOLWlW¦�EHVFKUHLEHQ�

/LWHUDWXU
$1'5(:6��0��������7KH�6HDUFK�IRU�WKH�3LFWXUHVTXH��/DQGVFDSH�$HVWKHWLFV�DQG�7RXULVP�LQ

%ULWDLQ�����¤������6WDQIRUG�
%$&+7,1��0��0��������5DEHODLV�XQG�VHLQH�:HOW��9RONVNXOWXU�DOV�*HJHQNXOWXU��)UDQNIXUW

D�0�
%(&.(5��:�� ������'LH�(LJHQDUW� GHU�.XOWXUODQGVFKDIW��%HGHXWXQJ�XQG�6WUDWHJLHQ� I�U� GLH

/DQGVFKDIWVSODQXQJ��%HUOLQ�
%(57(/6��/��������'LH�GUHLWHLOLJH�*UR�VWDGW�DOV�+HLPDW��(LQ�6]HQDULXP��2SODGHQ�
%/27(92*(/�� +�� ������ 5HJLRQDOEHZXVVWVHLQ� XQG� /DQGHVLGHQWLWlW� DP� %HLVSLHO� YRQ

1RUGUKHLQ�:HVWIDOHQ��'XLVEXUJ�
%/27(92*(/��+��+���+(,15,7=��*��X��+��3233�������5HJLRQDOEHZXVVWVHLQ��%HPHUNXQJHQ

]XP�/HLWEHJULII�HLQHU�7DJXQJ��,Q��%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH������6�����¤����
%251��.��0��������5DXPZLUNVDPHV�+DQGHOQ�YRQ�9HUZDOWXQJHQ��9HUHLQHQ�XQG�/DQGVFKDIWV�

DUFKLWHNWHQ�]XU�(UKDOWXQJ�GHU�+LVWRULVFKHQ�.XOWXUODQGVFKDIW�XQG� LKUHU�(LQ]HOHOHPHQWH�
(LQH�YHUJOHLFKHQGH�8QWHUVXFKXQJ�LQ�GHQ�Q|UGOLFKHQ�86$��1HZ�(QJODQG��XQG�GHU�%XQ�
GHVUHSXEOLN�'HXWVFKODQG��*|WWLQJHQ�

%285',(8��3��������3K\VLVFKHU��VR]LDOHU�XQG�DQJHHLJQHWHU�SK\VLVFKHU�5DXP��,Q��:(17=��0�
�+UVJ����6WDGW�5lXPH��'LH�=XNXQIW�GHV�6WlGWLVFKHQ��)UDQNIXUW�D��0���6����¤���

%85&.+$5'7�� /�� ����D�� 1DWXU� LVW� XQVLFKWEDU�� ,Q�� %85&.+$5'7�� /�� �+UVJ����:DUXP� LVW
/DQGVFKDIW�VFK|Q"�'LH�6SD]LHUJDQJVZLVVHQVFKDIW��.DVVHO��6����¤���

%85&.+$5'7�� /�� ����E�� *lUWHQ� VLQG� %LOGHU�� ,Q�� %85&.+$5'7�� /�� �+UVJ���� :DUXP� LVW
/DQGVFKDIW�VFK|Q"�'LH�6SD]LHUJDQJVZLVVHQVFKDIW��.DVVHO��6�����¤����

%85&.+$5'7��/������F��/DQGVFKDIW�LVW�WUDQVLWRULVFK��,Q��%85&.+$5'7��/���+UVJ����:DUXP
LVW�/DQGVFKDIW�VFK|Q"�'LH�6SD]LHUJDQJVZLVVHQVFKDIW��.DVVHO��6����¤���

',11(%,(5��$��������'LH�,QQHQZHOW�DOV�$X�HQZHOW��'LH�VFK|QH�/DQGVFKDIW�DOV�JHVHOOVFKDIWV�
WKHRUHWLVFKHV�3UREOHP��%HUOLQ�

)2(567(5��+��Y��������(QWGHFNHQ�RGHU�(UILQGHQ��:LH�OlVVW�VLFK�9HUVWHKHQ�YHUVWHKHQ"�,Q�
*80,1��+��X��+��0(,(5��+UVJ���(LQI�KUXQJ�LQ�GHQ�.RQVWUXNWLYLVPXV��0�QFKHQ��=�ULFK�
6����¤���
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*$,/,1*�� /�� ������.XOWXUODQGVFKDIW� ¤�%HJULII� XQG�'HEDWWH�� ,Q�� )h567��'���*$,/,1*�� /��
32//(50$11�� .�� X�� $�� 5g+5,1*� �+UVJ���� .XOWXUODQGVFKDIW� DOV� +DQGOXQJVUDXP�� ,Q�
VWLWXWLRQHQ�XQG�*RYHUQDQFH�LP�8PJDQJ�PLW�GHP�UHJLRQDOHQ�*HPHLQVFKDIWVJXW�.XOWXU�
ODQGVFKDIW��'RUWPXQG��6����¤���

*(%+$5'��*���*(,6/(5��2��X��6��6&+5g7(5�������+HLPDWGHQNHQ��.RQMXQNWXUHQ�XQG�.RQWX�
UHQ�� 6WDWW� HLQHU� (LQOHLWXQJ�� ,Q�� *(%+$5'�� *��� *(,6/(5�� 2�� X�� 6�� 6&+5g7(5� �+UVJ���
+HLPDW��.RQWXUHQ�XQG�.RQMXQNWXUHQ�HLQHV�XPVWULWWHQHQ�.RQ]HSWV��%LHOHIHOG��6���¤���

*/$6(5��(��������:LVVHQ�YHUSIOLFKWHW��(LQH�(LQI�KUXQJ�LQ�GHQ�UDGLNDOHQ�.RQVWUXNWLYLVPXV�
0�QFKHQ�

*/$6(56)(/'��(��Y��������(LQI�KUXQJ�LQ�GHQ�UDGLNDOHQ�.RQVWUXNWLYLVPXV��,Q��:$7=/$:,&.�
3�� �+UVJ����'LH� HUIXQGHQH�:LUNOLFKNHLW��:LH�ZLVVHQ�ZLU��ZDV�ZLU� ]X�ZLVVHQ�JODXEHQ"
%HLWUlJH�]XP�.RQVWUXNWLYLVPXV��0�QFKHQ��6����¤���

*/$6(56)(/'�� (�� Y�� ������ .OHLQH� *HVFKLFKWH� GHV� .RQVWUXNWLYLVPXV�� ,Q�� 0h//(5�� $��
0h//(5��.��+��X��)��67$'/(5��+UVJ����.RQVWUXNWLYLVPXV�XQG�.RJQLWLRQVZLVVHQVFKDIW�
.XOWXUHOOH�:XU]HOQ�XQG�(UJHEQLVVH��:LHQ��1HZ�<RUN��6����¤���

*2670$11��3��X��*��:$*1(5�������'LH�0DFKW�GHU�(KUH�¤�HLQH�7KHRULH�XQG�0HWKRGH�]XU
0HVVXQJ�YRQ�1DWLRQDOSUHVWLJH��,Q��*2670$11��3��X��3��8��0(5=�%(1=��+UVJ����0DFKW
XQG�+HUUVFKDIW��=XU�5HYLVLRQ�]ZHLHU�VR]LRORJLVFKHU�*UXQGEHJULIIH��:LHVEDGHQ��6����¤���

*58(17(5�� 5�� ������ /DQGVFKDIW�� %HPHUNXQJHQ� ]X�:RUW� XQG�%HGHXWXQJVJHVFKLFKWH�� ,Q�
5,77(5��$���+UVJ���/DQGVFKDIW�XQG�5DXP�LQ�GHU�(U]lKONXQVW��'DUPVWDGW��6�����¤�����

+$5'��*��������'DV�:RUW�/DQGVFKDIW�XQG�VHLQ�VHPDQWLVFKHU�+RI��=XU�0HWKRGH�XQG�(UJHEQLV
HLQHV�OLQJXLVWLVFKHQ�7HVWV��,Q��:LUNHQGHV�:RUW������6���¤���

+$5'��*��������=X�GHQ�/DQGVFKDIWVEHJULIIHQ�GHU�*HRJUDSKLH��,Q��:$//7+25��$��+��Y��X��+��
48,5,1� �+UVJ���� ³/DQGVFKDIW¦� DOV� LQWHUGLV]LSOLQlUHV� )RUVFKXQJVSUREOHP�� 0�QVWHU�� 6�
��¤���

+$5'��*������D��=X�%HJULII�XQG�*HVFKLFKWH�YRQ�³1DWXU¦�XQG�³/DQGVFKDIW¦�LQ�GHU�*HRJUD�
SKLH�GHV�����XQG�����-DKUKXQGHUWV��,Q��+$5'��*���+UVJ����/DQGVFKDIW�XQG�5DXP��$XIVlW]H
]XU�7KHRULH�GHU�*HRJUDSKLH��2VQDEU�FN��6�����¤����

+$5'��*������E��$XI�GHU�6XFKH�QDFK�GHP�YHUORUHQHQ�5DXP��,Q��+$5'��*���+UVJ����/DQG�
VFKDIW�XQG�5DXP��$XIVlW]H�]XU�7KHRULH�GHU�*HRJUDSKLH��2VQDEU�FN��6�����¤����

+$5'�� *�� ����F�� ³%HZX�WVHLQVUlXPH¦�� ,QWHUSUHWDWLRQHQ� ]X� JHRJUDSKLVFKHQ� 9HUVXFKHQ�
UHJLRQDOHV� %HZX�WVHLQ� ]X� HUIRUVFKHQ�� ,Q�� +$5'�� *�� �+UVJ���� /DQGVFKDIW� XQG� 5DXP�
$XIVlW]H�]XU�7KHRULH�GHU�*HRJUDSKLH��2VQDEU�FN��6�����¤����

+$5'��*������G��'LH�/DQGVFKDIW�GHV�5REHUW�*UDGPDQQ��-XOLXV�%�GHOV�IDXVWLVFKHV�$UNDGLHQ
XQG�7KHRGRU�/LWWV�'LDOHNWLN�YRQ�³3HUVRQ¦�XQG�³6DFKH¦��'UHL�1DFKWUlJH�]X�³$UNDGLHQ�LQ
'HXWVFKODQG¦�� ,Q��+$5'��*�� �+UVJ����/DQGVFKDIW�XQG�5DXP��$XIVlW]H�]XU�7KHRULH�GHU
*HRJUDSKLH��2VQDEU�FN��6����¤���

+(,/$1'��6W��������=ZLVFKHQ�:DQGHO�XQG�%HZDKUXQJ��]ZLVFKHQ�6HLQ�XQG�6ROOHQ��.XOWXU�
ODQGVFKDIW�DOV�7KHPD�XQG�6FKXW]JXW�LQ�1DWXUVFKXW]�XQG�/DQGVFKDIWVSODQXQJ��,Q��0$7�
7+,(6(1�� 8��� '$1,(/=<.�� 5�� +(,/$1'�� 6W�� X�� 6�� 7=6&+$6&+(/� �+UVJ���� .XOWXUODQG�
VFKDIWHQ� DOV� +HUDXVIRUGHUXQJ� I�U� GLH� 5DXPSODQXQJ�� 9HUVWlQGQLVVH� ¤� (UIDKUXQJHQ� ¤
3HUVSHNWLYHQ��+DQQRYHU��6����¤���

+g)(5�� :�� ������ 1DWXU� DOV� *HVWDOWXQJVIUDJH�� =XP� (LQIOX�� DNWXHOOHU� JHVHOOVFKDIWOLFKHU
9HUlQGHUXQJHQ�DXI�GLH�,GHH�YRQ�1DWXU�XQG�/DQGVFKDIW�DOV�*HJHQVWDQG�GHU�/DQGVFKDIWV�
DUFKLWHNWXU��0�QFKHQ�

+h33$8)��%��������+HLPDW�¤�GLH�:LHGHUNHKU�HLQHV�YHUS|QWHQ�:RUWHV��(LQ�3RSXOlUP\WKRV�LP
=HLWDOWHU�GHU�*OREDOLVLHUXQJ��,Q��*(%+$5'��*���*(,6/(5��2��X��6W��6&+5g7(5��+HLPDW�
.RQWXUHQ�XQG�.RQMXQNWXUHQ�HLQHV�XPVWULWWHQHQ�.RQ]HSWV��%LHOHIHOG��6�����¤����

,//,1*��)��������.LWVFK��.RPPHU]�XQG�.XOW��6R]LRORJLH�GHV�VFKOHFKWHQ�*HVFKPDFNV��.RQ�
VWDQ]�

,36(1��'��������5HJLRQDOH�,GHQWLWlW��hEHUOHJXQJHQ�]XP�SROLWLVFKHQ�&KDUDNWHU�HLQHU�SV\FKR�
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VR]LDOHQ�5DXPNDWHJRULH��,Q��/,1'1(5��5���+UVJ����'LH�:LHGHUNHKU�GHV�5HJLRQDOHQ��hEHU
QHXH�)RUPHQ�NXOWXUHOOHU�,GHQWLWlW��)UDQNIXUW�D��0���1HZ�<RUN��6�����¤����

,36(1��'��������:DV�WUlJW�GHU�5DXP�]XU�(QWZLFNOXQJ�GHU�,GHQWLWlW�EHL��XQG�ZLH�ZLUNW�VLFK
GLHVH� DXI� GLH�(QWZLFNOXQJ�GHV�5DXPHV� DXV"� ,Q�� ,QVWLWXW� I�U�5HJLRQDOHQWZLFNOXQJ�XQG
6WUXNWXUSODQXQJ��+UVJ����5DXP�XQG�,GHQWLWlW��3RWHQWLDOH�XQG�.RQIOLNWH�LQ�GHU�6WDGW��XQG
5HJLRQDOHQWZLFNOXQJ��(UNQHU�EHL�%HUOLQ��6����¤���

,36(1��'��������2UW�XQG�/DQGVFKDIW��:LHVEDGHQ�
-$&.621��-��%��������&RQFOXGLQJ�ZLWK�ODQGVFDSHV��,Q��-$&.621��-�%���(G����'LVFRYHULQJ�WKH

YHUQDFXODU�ODQGVFDSH��1HZ�+DYHQ��<DOH��6�����¤����
-(66(/�� %�� ������ /DQGVFKDIWHQ� DOV� *HJHQVWDQG� YRQ� 3ODQXQJ�� 7KHRUHWLVFKH� *UXQGODJHQ

|NRORJLVFK�RULHQWLHUWHQ�3ODQHQV��%HUOLQ�
-(66(/��%��������³/DQGVFKDIW¦�¤�]XP�*HEUDXFK�PLW�HLQHP�DOV�VHOEVWYHUVWlQGOLFK�JHEUDXFKWHQ

%HJULII��,Q��$33(/��6W���'80$1��(���JU��.2+2567��)��X��)��6&+$)5$16.,��+UVJ����:HJH�]X
HLQHU� QHXHQ� 3ODQXQJV�� XQG� /DQGVFKDIWVNXOWXU�� )HVWVFKULIW� I�U� +DQQV� 6WHSKDQ� :�VW�
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