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(LQIOXVV�HLQHU�8QWHUZDVVHUEXKQH�DXI�GDV�6HHJDW�+DUOH

6XPPDU\
7KH�(DVW�)ULVLDQ�WLGDO�LQOHWV�WHQG�WR�PLJUDWH�ZLWK�WKH�SUHYDLOLQJ�HDVWZDUG�GULIW�LQ�WKH
VRXWKHUQ�1RUWK� 6HD�� )RU�+DUOH� LQOHW� HDVWZDUG�PLJUDWLRQ�ZDV� DFFHOHUDWHG� E\� WKH
DGDSWLRQ�RI�WLGDO�EDVLQ�DQG�LQOHW�WR�WKH�UHVHGLPHQWDWLRQ�RI�D�PHGLHYDO�VWRUP�VXUJH
ED\��7R�SUHYHQW�IXUWKHU�PLJUDWLRQ�D�ODUJH�VFDOH�JUR\QH�ZDV�EXLOW�LQ�WKH�HDVWHUQ�SDUW
RI�+DUOH�LQOHW�EHWZHHQ������DQG�������1RZDGD\V�WKLV�VWUXFWXUH�VWLOO�NHHSV�WKH�PDLQ
FKDQQHO�LQ�SRVLWLRQ�DQG�UHVWULFWV�WKH�H[WHQW�RI�D�VHFRQGDU\�FKDQQHO��%XW�LQ�WKH�ODVW
WZR� GHFDGHV� UHGLVWULEXWLRQ� RI� WLGDO� JXOOLHV� LQ� WKH� FDWFKPHQW� DUHD� VLJQLILFDQWO\
LQFUHDVHG�WKH�WLGDO�SULVP�RI�WKH�VHFRQGDU\�FKDQQHO�DQG�DFFRUGLQJO\�LWV�FURVV�VHFWLRQ
VWDUWHG�WR�H[SDQG��,QYHVWLJDWLRQ�LQ�OLJKW�RI�HPSLULFDO�HTXLOLEULXP�FRQGLWLRQV�LQGLFDWH
WKDW� WKH� SDUWLDO� FURVV�VHFWLRQV� LQ� +DUOH� LQOHW� VKRZ� D� UHWDUGHG� DGMXVWPHQW� WR� WKH
PRGLILHG� K\GURG\QDPLFDO� FRQGLWLRQV�� %XW� IXWXUH� DGDSWDWLRQ� RI� HTXLOLEULXP
FRQGLWLRQV�WKURXJK�IXUWKHU�HURVLRQ�RI�WKH�VHFRQGDU\�FKDQQHO�LV�DQWLFLSDWHG�

� (LQOHLWXQJ�XQG�8QWHUVXFKXQJVJHELHW
'LH�)�OOXQJ�XQG�(QWOHHUXQJ�GHU�:DWWHLQ]XJVJHELHWH�]ZLVFKHQ�'�QHQLQVHOQ�XQG�GHU
)HVWODQGVN�VWH� HUIROJW� �EHU� HQJH�� WLHIH� 5LQQHQ�� ZHOFKH� GLH� ,QVHOQ� YRQHLQDQGHU
WUHQQHQ�� GLH� 6HHJDWHQ� �/h'(56� X�� /8&.� ������� 'DV� 6HHJDW� +DUOH� OLHJW� DQ� GHU
GHXWVFKHQ�1RUGVHHN�VWH�]ZLVFKHQ�GHQ�2VWIULHVLVFKHQ�,QVHOQ�6SLHNHURRJ�XQG�:DQ�
JHURRJH��$EE������:DQJHURRJH�LVW�GLH�|VWOLFKVWH�GHU�VLHEHQ�EHZRKQWHQ�2VWIULHVL�
VFKHQ� ,QVHOQ�� GLH� VLFK� LP� 9HUODXI� GHV� SRVWJOD]LDOHQ� 0HHUHVVSLHJHODQVWLHJV� DXV
KRFKZDVVHUIUHLHQ�3ODWHQ�]X�G�QHQEHVWDQGHQHQ�,QVHOQ�HQWZLFNHOW�KDEHQ��/h'(56
������675(,)��������'LH�,QVHO�:DQJHURRJH�OLHJW�¤�EH]RJHQ�DXI�GLH�+DXSWULFKWXQJ
GHV�N�VWHQSDUDOOHOHQ�6HGLPHQWWUDQVSRUWV�¤�DXI�GHU�XQWHUGULIWLJHQ�6HLWH�GHV�6HHJDWV
+DUOH�XQG�EHVLW]W� EHL� HLQHU�PD[LPDOHQ�%UHLWH�YRQ�HWZD�����NP�HLQH�/lQJH�YRQ
XQJHIlKU���NP��:DQJHURRJH�LVW�YRP�)HVWODQG�GXUFK�HLQH���ELV���NP�EUHLWH�:DWWIOl�
FKH�JHWUHQQW��GLH�YRQ�5LQQHQ�XQWHUVFKLHGOLFKHU�*U|�H�XQWHUWHLOW�ZLUG��'LH�7LGH�
ZDVVHUPHQJH�DXV�GHP�:DWWEHUHLFK�ODQGZlUWV�GHU�,QVHO�VWU|PW��EHUZLHJHQG�GXUFK
GDV�6HHJDW�+DUOH�ZHVWOLFK�YRQ�:DQJHURRJH�HLQ�XQG�DXV��$EE������2EZRKO�GLH�+DUOH
PLW� LKUHP�HWZD����NP×�JUR�HQ�(LQ]XJVJHELHW�QDFK�GHU�:LFKWHU�(H�GDV�NOHLQVWH
7LGHEHFNHQ�GHU�2VWIULHVLVFKHQ�6HHJDWHQ�EHVLW]W��1,(0(<(5�HW�DO���������LVW�VLH�PLW
ORNDOHQ�7LHIHQ�ELV�11���P�GDV�WLHIVWH�6HHJDW�GHU�2VWIULHVLVFKHQ�,QVHONHWWH��'LHVH
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7DWVDFKH�LVW�LQ�HUVWHU�/LQLH�DXI�GLH�:LUNXQJ�GHU�6WURPEXKQH�+�]XU�FN]XI�KUHQ��GLH
GLH�%UHLWH�GHV�6HHJDWV�LQ�LKUHP�0LWWHOWHLO�N�QVWOLFK�UHGX]LHUW��$EE������'LH�$XIJDEH
YRQ�6WURP��RGHU�8QWHUZDVVHUEXKQHQ��GLH�LQ�PDVVLYHU�%DXZHLVH�GDPPDUWLJ�ELV�LQ
JU|�HUH� :DVVHUWLHIHQ� YRUJHEDXW� ZHUGHQ�� EHVWHKW� YRU� DOOHP� GDULQ�� HURGLHUHQGH
6WU|PXQJHQ�YRQ�GHU�*HZlVVHUVRKOH�XQG�YRP�8IHU�IHUQ]XKDOWHQ��/h'(56�X��/8&.
������

'DV�8QWHUVXFKXQJVJHELHW�ZLUG�YRQ�HLQHU�KDOEWlJLJHQ�7LGHZHOOH�GXUFKODXIHQ��'HU
PLWWOHUH�7LGHKXE�EHWUlJW�DP�3HJHO�:DQJHURRJH�:HVW������P������¤�������'HU
(LQIOXVV�GHV�6HHJDQJV�NDQQ�LP�%HUHLFK�GHU�2VWIULHVLFKHQ�,QVHOQ�GXUFK�-DKUHVPLWWHO
GHU�VLJQLILNDQWHQ�:HOOHQK|KH�YRQ�����ELV�����P�FKDUDNWHULVLHUW�ZHUGHQ��1,(0(<(5
�������'DV�8QWHUVXFKXQJVJHELHW�LVW�GDKHU�QDFK�GHU�K\GURG\QDPLVFKHQ�.ODVVLILNDWL�
RQ�YRQ�+$<(6��������DOV�WLGH��XQG�VHHJDQJVJHSUlJW�PLW�GRPLQLHUHQGHP�7LGHHLQ�
IOXVV�HLQ]XRUGQHQ��:LQGHIIHNWH�N|QQHQ�DXI�GLH�7LGHVWU|PXQJ�HLQHQ�EHGHXWVDPHQ
(LQIOXVV� DXV�EHQ�� 'D� GLH� +DXSWZLQGULFKWXQJ� 6�GZHVW� LVW�� YHUVWlUNW� GHU� :LQG
�EOLFKHUZHLVH�GLH�7LGHZHOOH��GLH�YRQ�:HVW�QDFK�2VW�IRUWVFKUHLWHW��'HU�UHVXOWLHUHQGH
N�VWHQSDUDOOHOH� 6HGLPHQWWUDQVSRUW� LVW� VRPLW� QDFK� 2VWHQ� JHULFKWHW�� HQWVSUHFKHQG
YHUODJHUQ�VLFK�GLH�6HHJDWHQ��EHUZLHJHQG�LQ�|VWOLFKH�5LFKWXQJ�

,Q�GHQ�OHW]WHQ�-DKUKXQGHUWHQ�ZDU�GLH�7RSRJUDSKLH�LP�8PIHOG�GHV�6HHJDWV�+DUOH
HUKHEOLFKHQ� 9HUlQGHUXQJHQ� XQWHUZRUIHQ�� 6LH� ZXUGHQ� LQ� HUVWHU� /LQLH� GXUFK� GLH
9HUODQGXQJ�XQG�(LQGHLFKXQJ�GHU�+DUOHEXFKW�YRUDQJHWULHEHQ��HLQHU�PLWWHODOWHUOLFKHQ
6WXUPIOXWEXFKW�DQ�GHU�)HVWODQGVN�VWH��'LH�PRUSKRORJLVFKHQ�$XVZLUNXQJHQ�GLHVHU
ODQJIULVWLJHQ�3UR]HVVH� VLQG� LPPHU� QRFK� QLFKW� DEJHVFKORVVHQ� XQG� HUIRUGHUQ� HLQH
EHVRQGHUH�%HU�FNVLFKWLJXQJ�EHL�3ODQXQJHQ�GHV�.�VWHQVFKXW]HV�I�U�GLH�EHQDFKEDUWH�
XQWHUGULIWLJH�,QVHO��'LH�M�QJVWH�(QWZLFNOXQJ�LVW�KDXSWVlFKOLFK�GXUFK�8PJHVWDOWXQ�
JHQ�GHU�+DXSW��XQG�1HEHQULQQH�LQQHUKDOE�GHV�6HHJDWV�JHSUlJW��GLH�GXUFK�GLH�8P�
VWUXNWXULHUXQJ�GHV�:DWWHLQ]XJVJHELHWHV�VHLW�GHQ�����HU�-DKUHQ�YHUXUVDFKW�ZLUG�

$EE���� /DJH�GHV�8QWHUVXFKXQJVJHELHWHV�DQ�GHU�QLHGHUVlFKVLVFKHQ�1RUGVHHN�VWH



(LQIOXVV�HLQHU�8QWHUZDVVHUEXKQH�DXI�GDV�6HHJDW�+DUOH

���

� 'DWHQJUXQGODJH�XQG�0HWKRGLN
=LHO�GHU�8QWHUVXFKXQJHQ�ZDU�HV��HLQHQ�(LQEOLFN�LQ�GLH�PRUSKRG\QDPLVFKHQ�3UR]HV�
VH� ]X� EHNRPPHQ�� GLH� GLH�(QWZLFNOXQJ� LP�6HHJDW�+DUOH� VHLW� GHU�(UULFKWXQJ� GHU
8QWHUZDVVHUEXKQH� PD�JHEOLFK� JHVWHXHUW� KDEHQ�� 'LH� PRUSKRORJLVFKH� $QDO\VH
EDVLHUWH� DXI� 'DWHQ�� GLH� XQWHU� DQGHUHP� JUDSKLVFK� UHNRQVWUXLHUWH� .DUWHQ� YRQ
KLVWRULVFK�PRUSKRORJLVFKHQ�=XVWlQGHQ�GHU�OHW]WHQ�YLHU�-DKUKXQGHUWH��GLJLWDOLVLHUWH
WRSRJUDSKLVFKH�.DUWHQ�XQG�(FKRORWSHLOXQJHQ�DXV�GHQ�-DKUHQ������ELV������VRZLH
MlKUOLFKH�1LYHOOHPHQWV�GHU�6WUlQGH�DXI�GHQ�EHQDFKEDUWHQ�,QVHOQ�XPIDVVWHQ��'DU�EHU
KLQDXV�ZDUHQ� JHRUHIHUHQ]LHUWH� /XIWELOGHU� YHUI�JEDU�� GLH� HLQPDO� MlKUOLFK� EHL� H[�
WUHPHQ�1LHGULJZDVVHUVWlQGHQ�DXIJHQRPPHQ�ZRUGHQ�ZDUHQ��$XV�GHQ�$XI]HLFKQXQ�
JHQ�DP�3HJHO�:DQJHURRJH�:HVW�ZXUGHQ���MlKULJH�PLWWOHUH�7LGHKRFK��XQG��QLHGULJ�
ZDVVHUVWlQGH�HUPLWWHOW�XQG�]XU�%HUHFKQXQJ�PRUSKRORJLVFKHU�3DUDPHWHU�YHUZHQGHW�
6lPWOLFKH�9HUPHVVXQJVGDWHQ�ZXUGHQ�LQ�HLQ�*HRJUDSKLVFKHV�,QIRUPDWLRQVV\VWHP
�EHUQRPPHQ�� XP� I�U� MHGHV�0HVVMDKU� HLQ� GLJLWDOHV� *HOlQGHPRGHOO� ]X� HUVWHOOHQ�
$QVFKOLH�HQG� NRQQWHQ�� ]�%�� GXUFK� 'LIIHUHQ]HQSOlQH� XQG� 3URILOYHUJOHLFKH�� GLH
UHOHYDQWHQ�PRUSKRORJLVFKHQ�9HUlQGHUXQJHQ�LGHQWLIL]LHUW�ZHUGHQ�

=XU�TXDQWLWDWLYHQ�$QDO\VH�GHU�PRUSKRG\QDPLVFKHQ�9HUlQGHUXQJHQ�ZXUGHQ�DXI
GHU�*UXQGODJH�GHU�GLJLWDOHQ�*HOlQGHPRGHOOH�IROJHQGH�3DUDPHWHU�EHUHFKQHW�
¤ (LQ]XJVJHELHWVIOlFKH�$E�>P×@�XQWHUKDOE�GHV�PLWWOHUHQ�7LGHKRFKZDVVHUV��07KZ��

$OV�*UHQ]HQ�ZXUGHQ� GLH�07KZ�/LQLHQ� DXI� GHQ� ,QVHOQ� XQG� DP�)HVWODQG�� GLH
:DWWZDVVHUVFKHLGHQ�HQWODQJ�GHU�UHODWLY�K|FKVWHQ�3XQNWH�GHV�:DWWJHELHWHV�]ZL�
VFKHQ�,QVHOQ�XQG�)HVWODQG�XQG�GHU�4XHUVFKQLWW�GXUFK�GLH�VFKPDOVWH�6WHOOH�GHV
6HHJDWV�YHUZHQGHW�

¤ 7LGHYROXPHQ�97�>PØ@�LP�(LQ]XJVJHELHW�]ZLVFKHQ�07KZ�XQG�07QZ�
¤ 4XHUVFKQLWWVIOlFKH�>P×@�LP�6HHJDW�XQWHUKDOE�11��'D]X�ZXUGH�HLQ�3URILO�VHQN�

UHFKW�]X�GHQ�5LQQHQDFKVHQ�ODQGZlUWV�GHU�8QWHUZDVVHUEXKQH�GHILQLHUW��(UPLWWHOW
ZXUGHQ�VRZRKO�GHU�*HVDPWTXHUVFKQLWW�DOV�DXFK�GLH�7HLOTXHUVFKQLWWH�GHU�+DXSW�
XQG�1HEHQULQQH��'LH�*UHQ]OLQLH�]ZLVFKHQ�GHQ�7HLOTXHUVFKQLWWHQ�ZXUGH��EHU�GDV
UHODWLYH�0D[LPXP�GHU�6DQGSODWH�GHILQLHUW��GLH�GLH�+DXSWULQQH�YRQ�GHU�1HEHQ�
ULQQH�GHV�6HHJDWV�WUHQQW�

¤ 6HHJDWULFKWXQJ�>�@��GHU�:LQNHO�]ZLVFKHQ�GHU�1RUGULFKWXQJ�XQG�GHU�/LQLH�YRP
.RSI�GHU�8QWHUZDVVHUEXKQH�]XP�VHHZlUWLJVWHQ�3XQNW�GHU�7LHIHQOLQLHQ�11����
����XQG�����P�

'LH�(UJHEQLVVH�GLHVHU�%HUHFKQXQJHQ�ZXUGHQ�]XQlFKVW�KLQVLFKWOLFK�LKUHU�]HLWOLFKHQ
(QWZLFNOXQJ� DQDO\VLHUW� XQG� DQVFKOLH�HQG� GDV� 9HUKlOWQLV� EHVWLPPWHU� 3DUDPHWHU
HPSLULVFKHQ�*OHLFKJHZLFKWVEHGLQJXQJHQ�JHJHQ�EHUJHVWHOOW��GLH�DXV�DQGHUHQ�8QWHU�
VXFKXQJHQ�YHUJOHLFKEDUHU�6HHJDWH�EHNDQQW�ZDUHQ�

� /DQJIULVWLJH�(QWZLFNOXQJ�GHV�6HHJDWV�+DUOH
'LH�ODQJIULVWLJHQ�3UR]HVVH��GLH�GLH�(QWZLFNOXQJ�LP�6HHJDW�+DUOH�EHVWLPPHQ��LQV�
EHVRQGHUH�GLH�N�VWHQSDUDOOHOH�'ULIW�PLW�GHU�GDUDXV�IROJHQGHQ�2VWYHUODJHUXQJ�GHV
6HHJDWV��VLQG��EHUODJHUW�YRQ�GHU�$QSDVVXQJ�GHV�7LGHEHFNHQV�XQG�GHV�6HHJDWV�DQ�GLH
9HUODQGXQJ� GHU� +DUOHEXFKW�� 1DFK� 1,(0(<(5� ������� LVW� GLH� 9HUODQGXQJ� GLHVHU
PLWWHODOWHUOLFKHQ�6WXUPIOXWEXFKW�DQ�GHU�)HVWODQGVN�VWH�V�GOLFK�GHV�6HHJDWV�+DUOH�GHU
ZHVHQWOLFKH�(LQIOXVVIDNWRU� I�U�GLH�PRUSKRG\QDPLVFKHQ�3UR]HVVH� LP�8PIHOG�GHU
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+DUOH� LQ� GHQ� OHW]WHQ� -DKUKXQGHUWHQ� JHZHVHQ�� ,QIROJHGHVVHQ� UHGX]LHUWH� VLFK� GDV
(LQ]XJVJHELHW� GHU�+DUOH� HUKHEOLFK� �$EE�� ����'LH� )OlFKH� GHV�7LGHEHFNHQV� QDKP
]ZLVFKHQ������XQG������YRQ�����DXI����NP×�DE� �+20(,(5��������*OHLFK]HLWLJ
YHUODJHUWH� VLFK� GDV� 6HHJDW�+DUOH� XQJHIlKU� ���� NP� QDFK�2VWHQ� �+20(,(5� �����
/8&.�������

'LH�9HUODQGXQJ�XQG�QDFKIROJHQGH�(LQGHLFKXQJ�GHU�+DUOHEXFKW�YHUODQJVDPWH�VLFK
ELV�]XP�(QGH�GHV�����-DKUKXQGHUWV��1LFKWVGHVWRWURW]�VHW]WH�VLFK�GLH�$QSDVVXQJ�DQ
HLQ� PRUSKRG\QDPLVFKHV� *OHLFKJHZLFKW� LP� YHUEOLHEHQHQ� 7LGHEHFNHQ� IRUW� XQG
EHZLUNWH�HLQH�ZHLWHUH�9HUVFKLHEXQJ�GHV�6HHJDWV�VHOEHU��=ZLVFKHQ������XQG�����
YHUODJHUWH�VLFK�GLH�WLHIH�5LQQH�GHU�+DUOH�XQJHIlKU�����P�RVWZlUWV�XQG�VRUJWH�GDI�U�
GDVV�GHU�KRFKZDVVHUIUHLH�6WUDQG�LP�:HVWHQ�:DQJHURRJHV�QDFK�6�GRVWHQ�KHUXP�
VFKZHQNWH��$EE������'DU�EHU�KLQDXV�GUHKWH�GHU�VHHZlUWLJH�$XVOlXIHU�GHU�+DUOH�VHLW
�����YRQ�1RUGZHVW�QDFK�1RUG��ZRGXUFK�HLQH�VHHZlUWLJH�9HUODJHUXQJ�GHV�5LII�
ERJHQV�HLQVHW]WH��,QIROJHGHVVHQ�YHUVFKRE�VLFK�GHU�$QODQGXQJVEHUHLFK�GHU�3ODWHQ
DXV�GHP�5LIIERJHQ�RVWZlUWV�XQG�EHZLUNWH�HLQH�QHJDWLYH�6DQGELODQ]�DQ�GHQ�REHU�
GULIWLJHQ�6WUlQGHQ��VR�GDVV�GHU�%DX�PDVVLYHU�.�VWHQVFKXW]ZHUNH�QRWZHQGLJ�ZXUGH�
$E������ZXUGHQ�6WUDQGPDXHUQ��'HFNZHUNH�XQG�%XKQHQ�DXI�GHU�,QVHO�:DQJHURRJH
HUULFKWHW�XQG�PXVVWHQ�PHKUIDFK�YHUVWlUNW��HUZHLWHUW�RGHU�HUQHXHUW�ZHUGHQ�

$QIDQJ� GHV� ���� -DKUKXQGHUWV� ELOGHWH� VLFK� LP� 6HHJDW� +DUOH� HLQH� 1HEHQULQQH
KHUDXV�� GLH� VRJHQDQQWH� 'RYH�+DUOH� �$EE�� ��� �/h'(56� ������� 8P� HLQH�ZHLWHUH
2VWYHUODJHUXQJ�GHV�6HHJDWV�XQG�GLH�(QWZLFNOXQJ�GHU�'RYHQ�+DUOH�]XU�+DXSWULQQH

$EE���� 0RUSKRORJLVFKH�(QWZLFNOXQJ�GHV�6HHJDWV�+DUOH�]ZLVFKHQ�������VFKZDU]H
/LQLHQ��XQG�������+LQWHUJUXQG�
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]X�YHUKLQGHUQ��ZXUGH�YRQ������ELV������HLQH�8QWHUZDVVHUEXKQH�PLW�HLQHU�/lQJH
YRQ�HWZD�������P�LP�|VWOLFKHQ�7HLO�GHV�6HHJDWV�HUEDXW��'LHVH�6WURPEXKQH�HUVWUHFNW
VLFK�VHQNUHFKW�]XU�5LQQHQDFKVH�ELV�]XP�|VWOLFKHQ�+DQJ�GHU�WLHIHQ�6HHJDWULQQH��'LH
5LFKWXQJ��/lQJH�XQG�XUVSU�QJOLFK�JHSODQWH�+|KH�GHU�8QWHUZDVVHUEXKQH�HQWVSUD�
FKHQ�LQ�HWZD�GHP�=XVWDQG�GHV�6�GZHVWVWUDQGHV�DXV�GHU�=HLW�XP�������)h+5%g7(5
HW�DO���������%LV������ZDU�GLH�%XKQH�DXI�HWZD�07QZ�DXIJHVFK�WWHW��GHU�=ZHLWH
:HOWNULHJ�YHUKLQGHUWH�DOOHUGLQJV�GHQ�SODQPl�LJHQ�$XVEDX�DXI�07KZ�+|KH�

� 9HUlQGHUXQJHQ�QDFK�GHP�%DX�GHU�8QWHUZDVVHUEXKQH
%HUHLWV�ZHQLJH�-DKUH�QDFK�LKUHU�(UULFKWXQJ�HU]LHOWH�GLH�8QWHUZDVVHUEXKQH�¤�WURW]
LKUHV�XQYROOVWlQGLJHQ�$XVEDXV�XQG�GHU�YHUULQJHUWHQ�.URQHQK|KH�¤�]ZHL�XQPLWWHOED�
UH�(IIHNWH��/h'(56��������=XP�HLQHQ�VFKZHQNWH�GLH�+DXSWULQQH�GHU�+DUOH�LQ�LKUHP
VHHZlUWLJHQ� 7HLO� QDFK� 1RUGZHVWHQ� ]XU�FN�� ZRGXUFK� GLH� )RUP� GHV� 5LIIERJHQV
YHUlQGHUW�ZXUGH�XQG�VLFK�GLH�$QODQGXQJV]RQH�LKUHU�3ODWHQ�GHXWOLFK�QDFK�:HVWHQ�LQ
GHQ�REHUGULIWLJHQ�7HLO� GHU� ,QVHO�YHUODJHUQ�NRQQWH��$X�HUGHP�ZXUGH�GLH�ZHLWHUH
$XVGHKQXQJ�GHU�1HEHQULQQH�'RYH�+DUOH�JHKHPPW�XQG�DXI�GHQ�%HUHLFK�ODQGZlUWV
GHU�8QWHUZDVVHUEXKQH�EHVFKUlQNW��$EE�����

�����ZDU�GLH�WULEXWlUH�:DWWULQQH�%UHLWH�/HJGH�QRFK�GLUHNW�PLW�GHU�+DXSWULQQH�LP
6HHJDW�+DUOH�YHUEXQGHQ��,Q�GHQ�IROJHQGHQ�-DKU]HKQWHQ�YHUVFKRE�VLH�VLFK� MHGRFK
HUKHEOLFK�QDFK�2VWHQ��$EE������'LH�9HUODJHUXQJ�EHWUXJ�PHKU�DOV�������P�LQ���
-DKUHQ�� 'LH� ZHVHQWOLFKVWH� $XVZLUNXQJ� GLHVHU� 9HUODJHUXQJ�ZDU�� GDVV� GLH� %UHLWH
/HJGH�LQV�(LQ]XJVJHELHW�GHU�1HEHQULQQH�'RYH�+DUOH��EHUZHFKVHOWH��,QIROJHGHVVHQ
YHUVFKZHQNWH�GHU�Q|UGOLFKH��VHHZlUWLJH�7HLO�GHV�6HHJDWV�+DUOH� LQ�QRUGZHVWOLFKH
5LFKWXQJ� �$EE�� ���� *OHLFK]HLWLJ� YHUJU|�HUWH� VLFK� DXIJUXQG� GHV� ]XQHKPHQGHQ
7LGHYROXPHQV� GHU� 5LQQHQTXHUVFKQLWW� GHU� 'RYHQ� +DUOH�� ZRGXUFK� ZLHGHUXP� GHU
K\GURG\QDPLVFKH�(LQIOXVV�DXI�GHQ�6�GZHVWVWUDQG�GHU�,QVHO�:DQJHURRJH�LQWHQVL�
YLHUW�ZXUGH�
��� :DWWHLQ]XJVJHELHW
'LH�8PJHVWDOWXQJ�GHU�5LQQHQ�LP�6HHJDW�+DUOH�NDQQ�DXI�ODQJIULVWLJH�9HUlQGHUXQJHQ
LQ�VHLQHP�(LQ]XJVJHELHW��LQVEHVRQGHUH�DXI�GLH�9HUODJHUXQJ�GHU�:DWWZDVVHUVFKHLGHQ

$EE���� $XVZLUNXQJHQ�GHU�9HUlQGHUXQJHQ�LP�6HHJDW�+DUOH�DXI�GLH�,QVHO�:DQJH�
URRJH�]ZLVFKHQ������XQG�������QDFK�/h'(56������
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DQ�GHQ�*UHQ]HQ�GHV�7LGHEHFNHQV��]XU�FNJHI�KUW�ZHUGHQ��6HLW������YHUVFKRE�VLFK
GLH�ZHVWOLFKH�:DWWZDVVHUVFKHLGH�ELV������HLQKHLWOLFK�QDFK�2VWHQ��ZlKUHQG�DQ�GHU
|VWOLFKHQ�%HJUHQ]XQJ�GHV�7LGHEHFNHQV�QXU�YHUKlOWQLVPl�LJ�NOHLQH�6FKZDQNXQJHQ
DXIWUDWHQ��$EE������1DFK������]HLJWH�GLH�9HUODJHUXQJ�GHU�:DWWZDVVHUVFKHLGHQ�HLQ
GHXWOLFK�DQGHUHV�9HUKDOWHQ��GLH�ZHVWOLFKH�:DWWZDVVHUVFKHLGH�HUIXKU�QXU�JHULQJI�JL�
JH�9HUlQGHUXQJHQ��GLH�|VWOLFKH�KLQJHJHQ�ZLHV�HLQH�DQQlKHUQGH�'UHKXQJ�LP�8KU�
]HLJHUVLQQ� DXI�� GLH� ]X� HLQHU� HUKHEOLFKHQ�$XVGHKQXQJ� LP� QRUG|VWOLFKHQ�7HLO� GHV
7LGHEHFNHQV�I�KUWH��$EE�����

(UJHEQLV�GHU�HUOlXWHUWHQ�9HUODJHUXQJHQ�GHU�:DWWZDVVHUVFKHLGHQ�ZDU�HLQH�VLJQLIL�
NDQWH�9HUNOHLQHUXQJ�GHV�ZHVWOLFKHQ�7HLOV�GHV�(LQ]XJVJHELHWHV�LQ�GHQ�OHW]WHQ�-DKU�
KXQGHUWHQ�XQG�HLQH�OHLFKWH�=XQDKPH�GHU�|VWOLFKHQ�(LQ]XJVJHELHWVIOlFKHQ�VHLW������
$XIJUXQG�GLHVHU�9HUlQGHUXQJ�LQ�GHU�lX�HUHQ�*HVWDOW�GHV�7LGHEHFNHQV�GHU�+DUOH�ZDU
DXFK�GLH�8QWHUWHLOXQJ�LQQHUKDOE�GHV�(LQ]XJVJHELHWHV�GHXWOLFKHQ�8PVWUXNWXULHUXQ�
JHQ�XQWHUZRUIHQ��:lKUHQG�GLH�*HVDPWJU|�H�GHV�(LQ]XJVJHELHWHV�]ZLVFKHQ�����
XQG������QXU�JHULQJI�JLJH�6FKZDQNXQJHQ�DXIZLHV��IDQG�HLQH�HUKHEOLFKH�8PYHU�
WHLOXQJ�GHU�7HLOHLQ]XJVJHELHWH�I�U�GLH�+DXSWULQQH�+DUOH�XQG�GLH�1HEHQULQQH�'RYH
+DUOH�VWDWW��$EE����X�����

6HLW������KDW�VLFK�GDV�7HLOHLQ]XJVJHELHW�GHU�+DXSWULQQH�+DUOH�VLJQLILNDQW�DXI�HLQ
'ULWWHO�GHU�$XVJDQJVIOlFKH�YHUNOHLQHUW��,P�*HJHQ]XJ�KDW�VLFK�GDV�7HLOHLQ]XJVJHELHW
GHU�1HEHQULQQH�'RYH�+DUOH�HUKHEOLFK�YRQ�����DXI������NP×�YHUJU|�HUW��$EE������'LH
]HLWOLFKH�(QWZLFNOXQJ�GHU�7HLOHLQ]XJVJHELHWVIOlFKHQ�YHUGHXWOLFKW��GDVV�GLH�ZHVHQWOL�
FKHQ�8PYHUWHLOXQJHQ�LQ�GHU�]ZHLWHQ�+lOIWH�GHU�����HU�-DKUH�DXIJHWUHWHQ�VLQG��6LH

$EE���� 9HUODJHUXQJ�GHU�:DWWZDVVHUVFKHLGHQ�6SLHNHURRJ�XQG�:DQJHURRJH
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$EE���� 9HUlQGHUXQJ�LP�(LQ]XJVJHELHW�GHV�6HHJDWV�+DUOH�]ZLVFKHQ������XQG�����
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VSLHOWHQ� VLFK� ]HLWJOHLFK� PLW� GHP� 9HUODJHUXQJVSUR]HVV� GHU� WULEXWlUHQ� :DWWULQQH
%UHLWH�/HJGH�DE��GHU�]X�GLHVHP�=HLWSXQNW�GXUFK�GDV�hEHUZHFKVHOQ�YRQ�GHU�+DXSW�
ULQQH�+DUOH� ]XU�1HEHQULQQH�'RYH�+DUOH� HEHQIDOOV� LQ� VHLQH� HQWVFKHLGHQGH�3KDVH
HLQWUDW�

(LQH�lKQOLFKH�(QWZLFNOXQJ�ZLH�I�U�GLH�(LQ]XJVJHELHWVIOlFKH�$E�LVW�I�U�GDV�PLWWOHUH7LGHYROXPHQ� 97� ]X� YHU]HLFKQHQ� �$EE�� ���� ZREHL� GDV� 7LGHYROXPHQ� HLQH� HWZDVJU|�HUH�6FKZDQNXQJVEUHLWH�DXIZHLVW��8P�9HUlQGHUXQJHQ�GHV�PLWWOHUHQ�7LGHKXEV
]X�HOLPLQLHUHQ��GLH�DQQlKHUQG�XQDEKlQJLJ�YRQ�GHQ�ORNDOHQ�3UR]HVVHQ�VLQG��ZXUGH
HLQ�UHODWLYHV�7LGHYROXPHQ�DOV�4XRWLHQW�DXV�GHP�7LGHYROXPHQ�97�XQG�GHP�PLWWOHUHQ7LGHKXE�07KE�EHUHFKQHW��2IIHQVLFKWOLFK�VLQG�GLH�(QWZLFNOXQJVWHQGHQ]HQ�I�U�EHLGH
3DUDPHWHU�lKQOLFK��$EE������,P�7HLOHLQ]XJVJHELHW�'RYH�+DUOH�VWHLJW�GDV�PLWWOHUH
7LGHYROXPHQ�XP���������PØ�YRQ����DXI�����]ZLVFKHQ������XQG������DQ��(QW�
VSUHFKHQG�QLPPW�GLH�7LGHZDVVHUPHQJH��GLH�GLUHNW��EHU�GLH�+DXSWULQQH�+DUOH�HLQ�
XQG�DXVVWU|PW��DXI�IDVW�HLQ�'ULWWHO�DE�XQG�HQWVSULFKW�GDPLW������QXU�QRFK�����GHV
*HVDPWWLGHYROXPHQV�
��� 6HHJDW
'LH�PRUSKRORJLVFKHQ�9HUlQGHUXQJHQ�LP�:DWWHLQ]XJVJHELHW�GHU�+DUOH�]RJHQ�DXFK
8PIRUPXQJHQ� GHV� 6HHJDWV� VHOEHU� QDFK� VLFK�� 6R� lQGHUWH� VLFK� GLH� 5LFKWXQJ� GHU
+DXSWULQQH�LP�VHHZlUWLJHQ�7HLO�GHV�6HHJDWV�LQ�PHKUHUHQ��WHLOZHLVH�JHJHQOlXILJHQ
(QWZLFNOXQJVSKDVHQ��$EE������$P�(QGH�GHV�����XQG�$QIDQJ�GHV�����-DKUKXQGHUWV
ZDU�GLH�2VWYHUODJHUXQJ�GHV�6HHJDWV�+DUOH�YRQ�HLQHU�'UHKXQJ�GHU�5LQQHQDFKVH�LP
8KU]HLJHUVLQQ�EHJOHLWHW� �$EE�� ����'DGXUFK�YHUVFKZHQNWH� GHU� Q|UGOLFKH�7HLO� GHV
6HHJDWV�XP�XQJHIlKU�����LQ�Q|UGOLFKH�5LFKWXQJ�

1DFK� GHP�%DX�GHU�8QWHUZDVVHUEXKQH� �����¤������ EHJDQQ� HLQH� G\QDPLVFKH
5�FNGUHKXQJ�LQ�GLH�HQWJHJHQJHVHW]WH�5LFKWXQJ��GLH�VLFK�ELV�HWZD������IRUWVHW]WH
�$EE������'XUFK�GLHVHQ�3UR]HVV�ULFKWHWH�VLFK�GLH�+DXSWULQQH�GHV�6HHJDWV�QRFK�ZHLWHU

$EE���� (QWZLFNOXQJ�GHU�(LQ]XJVJHELHWVIOlFKHQ�$E�]ZLVFKHQ������XQG�����
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$EE���� 7LGHYROXPHQ�97�����¤����

$EE���� 5LFKWXQJVlQGHUXQJ�LP�VHHZlUWLJHQ�7HLO�GHV�6HHJDWV�+DUOH
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QDFK�1RUGZHVWHQ�DXV�DOV�LP�����-DKUKXQGHUW��,QVRIHUQ�HUI�OOWH�GLH�8QWHUZDVVHUEXK�
QH�WURW]�LKUHV�XQYROOHQGHWHQ�$XVEDXV�KLQVLFKWOLFK�GHU�$QSDVVXQJ�GHU�6HHJDWULFK�
WXQJ�JlQ]OLFK�GLH�LQ�VLH�JHVHW]WHQ�(UZDUWXQJHQ��$XIJUXQG�GHU�8PVWUXNWXULHUXQJHQ
LP�:DWWHLQ]XJVJHELHW��$EE����X�����HUIXKU�GHU�VHHZlUWLJH�7HLO�GHV�6HHJDWV�]ZLVFKHQ
�����XQG������HLQH�NXU]IULVWLJH�*HJHQEHZHJXQJ��6HLWGHP� LVW�GLH�5LFKWXQJ�GHV
Q|UGOLFKHQ�6HHJDWDXVOlXIHUV�DQQlKHUQG�XQYHUlQGHUW�JHEOLHEHQ��ZDV�GDUDXI�]XU�FN�
]XI�KUHQ�LVW��GDVV�GLH�ZHVHQWOLFKHQ�8PVWUXNWXULHUXQJHQ�GHU�WULEXWlUHQ�:DWWULQQHQ�
LQVEHVRQGHUH�GDV�hEHUZHFKVHOQ�GHU�%UHLWHQ�/HJGH�YRQ�GHU�+DXSWULQQH�+DUOH�]XU
1HEHQULQQH�'RYH�+DUOH��DEJHVFKORVVHQ�VLQG�

'LH�8PYHUWHLOXQJ�GHU�7HLOHLQ]XJVJHELHWH�LP�=XIOXVV�]XP�6HHJDW�+DUOH�I�KUWH�]X
HLQHU�HQWVSUHFKHQGHQ�$QSDVVXQJ�GHU�5LQQHQTXHUVFKQLWWH�LP�6HHJDW��$EE�������'LH
]HLWOLFKH�(QWZLFNOXQJ�GHV�*HVDPWTXHUVFKQLWWV�NDQQ�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�LQ
GUHL�3KDVHQ�XQWHUWHLOW�ZHUGHQ��(LQHU�OHLFKWHQ�4XHUVFKQLWWVDEQDKPH�]ZLVFKHQ�����
XQG������IROJWH�HLQH�GHXWOLFKH�$XIZHLWXQJ�XP�����ELV������XQG�HLQH�3KDVH�PLW
DQQlKHUQG�XQYHUlQGHUWHP�6HHJDWTXHUVFKQLWW�ELV������

'HU�7HLOTXHUVFKQLWW�GHU�+DXSWULQQH�+DUOH�]HLJWH�lKQOLFKH�(QWZLFNOXQJVSKDVHQ�ZLH
GHU�*HVDPWTXHUVFKQLWW�GHV�6HHJDWV��6HLW������EOLHE�GLH�4XHUVFKQLWWVIOlFKH�DQQl�
KHUQG�XQYHUlQGHUW�XQG�YHUNOHLQHUWH�VLFK�LP�8QWHUVXFKXQJV]HLWUDXP�LQVJHVDPW�XP
OHGLJOLFK�����,P�*HJHQVDW]�GD]X�GHKQWH�VLFK�GHU�7HLOTXHUVFKQLWW�GHU�1HEHQULQQH
'RYH� +DUOH� NRQWLQXLHUOLFK� DXV� XQG� YHUJU|�HUWH� VLFK� ]ZLVFKHQ� ����� XQG� ����
GHXWOLFK�XP�HWZD������+LHUEHL�WUDW�GLH�EHGHXWHQGVWH�$XIZHLWXQJ�PLW��EHU������P×
QDFK������DXI�
��� 8QWHUZDVVHUEXKQH
'LH�$XVZHLWXQJ�GHU�'RYHQ�+DUOH�LVW�DOV�GLUHNWH�)ROJH�GHV�]XQHKPHQGHQ�:DVVHU�
DXVWDXVFKV��EHU�GHQ�|VWOLFKHQ�7HLO�GHV�6HHJDWV�]X�GHXWHQ��9HUlQGHUWH�6WU|PXQJV�
YHUKlOWQLVVH� LP�6HHJDW� N|QQWHQ� VLFK�P|JOLFKHUZHLVH� DXFK� DXI� GLH� 6WDELOLWlW� GHU

$EE�����(QWZLFNOXQJ�GHV�6HHJDWTXHUVFKQLWWV�$F
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8QWHUZDVVHUEXKQH�DXVJHZLUNW�KDEHQ��$QGHUHUVHLWV�N|QQWHQ�XPJHNHKUW�P|JOLFKH
6FKZDFKVWHOOHQ�LQ�GHP�%XKQHQEDXZHUN�GLH�PRUSKRORJLVFKHQ�8PJHVWDOWXQJHQ�LP
6HHJDW�+DUOH�EHHLQIOXVVW�KDEHQ��8P�GLHVH�)UDJHQ�]X�XQWHUVXFKHQ��ZXUGHQ�]XQlFKVW
(FKRORWSHLOXQJHQ�GHU�%XKQHQDFKVH�DXV�GHQ�YHUJDQJHQHQ�-DKU]HKQWHQ�PLWHLQDQGHU
YHUJOLFKHQ��$EE�������'LH�IU�KHVWH�YHUI�JEDUH�9HUPHVVXQJ�OLHJW�DXV�GHP�-DKU�����
YRU��(LQH�ZHLWHUH�YRQ������ZHLVW�HLQH�JU|�HUH�.URQHQK|KH�DXI��ZDV�DXI�8QWHUKDO�
WXQJVDUEHLWHQ�DQ�GHU�%XKQH�QDFK�GHU�VFKZHUHQ�6WXUPIOXW�YRQ������]XU�FN]XI�KUHQ
LVW��,Q�GHQ�IROJHQGHQ�-DKUHQ�QLPPW�GLH�.URQHQK|KH�MHGRFK�ELV������XP�XQJHIlKU
���FP�DE��0LW�HLQHU�PLWWOHUHQ�.URQHQK|KH�YRQ�HWZD���P�XQWHU�11�LVW�GLH�8QWHU�
ZDVVHUEXKQH�KHXW]XWDJH�QXU�JHULQJI�JLJ�K|KHU�DOV������

'DU�EHUKLQDXV�YHUXUVDFKW�HLQH�WLHIH�%XKQHQO�FNH��GLH�VLFK�QDFK������XP�3RVLWL�
RQ������P�KHUDXVELOGHW��YHUVWlUNWH�(URVLRQ�LP�1DKEHUHLFK��LQVEHVRQGHUH�Q|UGOLFK
GHU� 8QWHUZDVVHUEXKQH� �$EE�� ����� 'LHV� YHUGHXWOLFKW� HLQHUVHLWV� GHQ� GLUHNWHQ� =X�
VDPPHQKDQJ� ]ZLVFKHQ� GHU� %XKQHQGXUFKOlVVLJNHLW� XQG� GHU� PRUSKRORJLVFKHQ
(QWZLFNOXQJ�LP�8PIHOG�GHV�%DXZHUNV��$QGHUHUVHLWV�]HLJW�GDV�.RONPXVWHU�DXFK�
GDVV� %XKQHQO�FNHQ� HLJHQVWlQGLJ� NHLQH� JUR�UlXPLJH� PRUSKRORJLVFKH� :LUNXQJ
HQWIDOWHQ� N|QQHQ�� GD� Q|UGOLFK� GHU� %XKQH� OLHJHQGH� 3ODWHQJUXSSHQ� �EHUZLHJHQG
XQYHUlQGHUW�EOHLEHQ��$EE�������2EZRKO�GLH�.URQHQK|KH�GHU�8QWHUZDVVHUEXKQH�LQ
GHQ� OHW]WHQ� -DKU]HKQWHQ� GHILQLWLY� JHULQJHU� JHZRUGHQ� LVW�� NDQQ� GLH� QDFKODVVHQGH
:LUNXQJ�GHU�8QWHUZDVVHUEXKQH�DOOHLQ�QLFKW�I�U�GLH�EHWUlFKWOLFKH�9HUVWlUNXQJ�GHU
1HEHQULQQH� 'RYH� +DUOH� YHUDQWZRUWOLFK� JHPDFKW� ZHUGHQ�� $OV� +DXSWXUVDFKH� I�U
GLHVHQ�3UR]HVV�LVW�YLHOPHKU�GLH�8PVWUXNWXULHUXQJ�GHU�7HLOHLQ]XJVJHELHWH�LP�7LGH�
EHFNHQ�GHV�6HHJDWV�+DUOH�DQ]XVHKHQ�

$EE�����9HUlQGHUXQJHQ�LP�/lQJVVFKQLWW�GHU�8QWHUZDVVHUEXKQH



(LQIOXVV�HLQHU�8QWHUZDVVHUEXKQH�DXI�GDV�6HHJDW�+DUOH

���

� 9HUJOHLFK�PLW�PRUSKRG\QDPLVFKHQ�*OHLFKJHZLFKWVEHGLQJXQJHQ
1DFK�GHU�$QDO\VH�GHU�DXIJHWUHWHQHQ�9HUlQGHUXQJHQ�VWHOOW�VLFK�GLH�)UDJH��RE�I�U�GLH
JHJHQZlUWLJH�6LWXDWLRQ�LP�6HHJDW�+DUOH�EHUHLWV�HLQ�QHXHU�*OHLFKJHZLFKWV]XVWDQG
HUUHLFKW�ZRUGHQ�LVW�E]Z��ZHOFKH�]XN�QIWLJHQ�(QWZLFNOXQJHQ�KLHU�QRFK�]X�HUZDUWHQ
VLQG��8P�GLHV�]X�NOlUHQ��ZXUGH�GHU�=XVDPPHQKDQJ�]ZLVFKHQ�HLQLJHQ�GHU�EHUHFKQH�
WHQ�PRUSKRORJLVFKHQ�3DUDPHWHUQ�LP�8QWHUVXFKXQJVJHELHW�PLW�EHNDQQWHQ�HPSLUL�
VFKHQ� )XQNWLRQVJOHLFKXQJHQ� �EHUSU�IW�� %HILQGHW� VLFK� HLQ� 7LGHEHFNHQ� LP� PRU�
SKRG\QDPLVFKHQ� *OHLFKJHZLFKW�� VR� EHVWHKW� ]ZLVFKHQ� GHU� *U|�H� GHV� (LQ]XJV�
JHELHWHV� $E� XQG� GHP� 7LGHYROXPHQ� 97� HLQ� GLUHNWHU� =XVDPPHQKDQJ��:$/7+(5
�������XQWHUVXFKWH�GDV�9HUKlOWQLV�YRQ�$E�XQG�97�I�U�7LGHEHFNHQ�LP�%HUHLFK�GHU2VWIULHVLVFKHQ�,QVHOQ��(<6,1.�������X��������I�U�GDV�*HELHW�GHU�:HVWIULHVLVFKHQ
,QVHOQ��1,(0(<(5� HW� DO�� ������� VWHOOWHQ� HUZHLWHUWH�)XQNWLRQVJOHLFKXQJHQ� I�U� GLH
(LQ]XJVJHELHWH�GHU�RVWIULHVLVFKHQ�6HHJDWHQ�XQWHU�9HUZHQGXQJ�YRQ�9HUPHVVXQJHQ
DXV�GHQ�-DKUHQ������������XQG������DXI�XQG�ZLHVHQ�GLH�*�OWLJNHLW�GHV�IXQNWLRQDOHQ
=XVDPPHQKDQJV�]ZLVFKHQ�$E� XQG�97� QLFKW�QXU� I�U�GLH�:DWWHLQ]XJVJHELHWH� LQV�
JHVDPW�QDFK��VRQGHUQ�DXFK�I�U�GHUHQ�7HLOHLQ]XJVJHELHWH�

'LH�DNWXHOOHQ�8QWHUVXFKXQJHQ�I�U�GDV�6HHJDW�+DUOH�]HLJHQ�HLQH�JXWH�hEHUHLQ�
VWLPPXQJ�GHV�=XVDPPHQKDQJV�]ZLVFKHQ�$E�XQG�97�PLW�GHQ�UHJLRQDO� W\SLVFKHQ9HUKlOWQLVZHUWHQ� �$EE�� ����� GLH� I�U� GLH�*HVDPWKHLW� GHU� RVWIULHVLVFKHQ� 6HHJDWHQ
EHVWLPPW�ZXUGHQ��1,(0(<(5�HW�DO���������7URW]�JUR�HU�6FKZDQNXQJVEUHLWH�EHVWHKW
HLQH�IHVWH�%H]LHKXQJ�]ZLVFKHQ�GHQ�3DUDPHWHUZHUWHQ�PLW�.RUUHODWLRQVNRHIIL]LHQWHQ
U×!�����VRZRKO�I�U�GDV�7HLOHLQ]XJVJHELHW�GHU�+DXSWULQQH�+DUOH�DOV�DXFK�I�U�GDV�GHU
1HEHQULQQH�'RYH�+DUOH��2IIHQVLFKWOLFK� LVW� GLH�$QSDVVXQJ�GHU�PRUSKRORJLVFKHQ
3DUDPHWHU�DQ�GLH�HUKHEOLFKHQ�8PJHVWDOWXQJHQ�LP�:DWWHLQ]XJVJHELHW�GHV�6HHJDWV
+DUOH� LQ� HQJHU�hEHUHLQVWLPPXQJ�PLW� GHQ�PRUSKRG\QDPLVFKHQ�*OHLFKJHZLFKWV�
EHGLQJXQJHQ�HUIROJW�

$EE�����.RONPXVWHU�LP�8PIHOG�GHU�8QWHUZDVVHUEXKQH
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(LQH� ZHLWHUH� EHGHXWHQGH� )XQNWLRQVJOHLFKXQJ� ]XU� %HVFKUHLEXQJ� PRUSKRG\QD�
PLVFKHU�*OHLFKJHZLFKWV]XVWlQGH�LVW�GDV�9HUKlOWQLV�]ZLVFKHQ�GHP�6HHJDWTXHUVFKQLWW
$F�XQG�GHP�7LGHYROXPHQ�97��GDV�EHUHLWV�YRQ�2©%5,(1�������X��������HLQJHKHQGDQDO\VLHUW�ZXUGH��,Q�M�QJHUHU�=HLW�ZLHV�-$55(77� �������GLHVHQ�IXQNWLRQDOHQ�=X�
VDPPHQKDQJ�I�U�HLQH�JUR�H�$Q]DKO�86�DPHULNDQLVFKHU�6HHJDWHQ�QDFK��:$/7+(5
��������',(&.0$11�HW�DO���������XQG�1,(0(<(5�HW�DO����������EHUWUXJHQ�GLHVHQ
$QVDW]�DXI�GLH�6HHJDWHQ�GHU�2VWIULHVLVFKHQ�,QVHOQ�E]Z��GHU�JHVDPWHQ�'HXWVFKHQ
%XFKW�

)�U�GHQ�*HVDPWTXHUVFKQLWW�GHV�6HHJDWV�+DUOH�VWLPPW�GDV�9HUKlOWQLV�]ZLVFKHQ�$FXQG�97�JU|�HQRUGQXQJVPl�LJ�JXW�PLW�GHQ�DXV�IU�KHUHQ�8QWHUVXFKXQJHQ�EHNDQQWHQ)XQNWLRQVJOHLFKXQJHQ��1,(0(<(5�HW�DO���������EHUHLQ� �$EE������� ,P�*HJHQVDW]
GD]X�ZHLFKHQ�GLH�(UJHEQLVVH�I�U�GLH�7HLOHLQ]XJVJHELHWH�XQG�GLH�HQWVSUHFKHQGHQ
5LQQHQTXHUVFKQLWWH� WHLOZHLVH� GHXWOLFK� YRQ�GHQ� I�U� GDV�*HVDPWHLQ]XJVJHELHW� EH�
UHFKQHWHQ�9HUKlOWQLVZHUWHQ� DE�� 'LH� )OlFKH� GHV� 7HLOTXHUVFKQLWWV� GHU�+DXSWULQQH
+DUOH�EOHLEW�WURW]�GHXWOLFKHU�5HGX]LHUXQJ�GHV�]XJHK|ULJHQ�7LGHYROXPHQV��EHUZLH�
JHQG�XQYHUlQGHUW��*OHLFK]HLWLJ�LVW�I�U�GLH�1HEHQULQQH�'RYH�+DUOH�LP�9HUJOHLFK�]XU
HUKHEOLFKHQ� =XQDKPH� GHV� ]XJHK|ULJHQ� 7LGHYROXPHQV� QXU� HLQH� UHODWLY� JHULQJH
9HUJU|�HUXQJ�GHU�4XHUVFKQLWWVIOlFKH�]X�YHU]HLFKQHQ�

$QVFKHLQHQG� HUIROJW� HLQH� YHU]|JHUWH� $QSDVVXQJ� GHU� 7HLOTXHUVFKQLWWH� DQ� GLH
YHUlQGHUWHQ�6WU|PXQJVYHUKlOWQLVVH� LP�6HHJDW�+DUOH��'HU�$QSDVVXQJVSUR]HVV� DQ
HLQHQ�QHXHQ�*OHLFKJHZLFKWV]XVWDQG�ZLUG�YHUPXWOLFK�GXUFK�GDV�9RUKDQGHQVHLQ�GHU
8QWHUZDVVHUEXKQH� YHUODQJVDPW�� 6LH� YHUKLQGHUW� HLQH�ZHLWHUH�2VWYHUODJHUXQJ� GHU
+DXSWULQQH�+DUOH��ZDV�DQVRQVWHQ�ZDKUVFKHLQOLFK�HLQH�GLUHNWH�)ROJH�GHU�9HUVFKLH�
EXQJ�GHU�:DWWULQQH�%UHLWH�/HJGH�QDFK�2VWHQ�JHZHVHQ�ZlUH��,QVRIHUQ�XQWHUVW�W]W�GLH

$EE�����)XQNWLRQDOHU� =XVDPPHQKDQJ� ]ZLVFKHQ� (LQ]XJVJHELHWVIOlFKH� $E�XQG7LGHYROXPHQ�97
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8QWHUZDVVHUEXKQH�� LQVEHVRQGHUH� ZlKUHQG� GHV� OHW]WHQ� -DKU]HKQWV�� GLH� $XIUHFKW�
HUKDOWXQJ�HLQHV�=ZHL�5LQQHQ�6\VWHPV�LP�6HHJDW�+DUOH��ZHOFKHV�ODQJIULVWLJ�YRQ�GHU
([LVWHQ]�GHU�8QWHUZDVVHUEXKQH�DEKlQJHQ�ZLUG��'LH�'\QDPLN�GHU�7LGHVWU|PXQJ�LQ
GHU� 1HEHQULQQH� 'RYH� +DUOH� ZLUG� GXUFK� GLH� VHQNUHFKW� ]XU� 6WU|PXQJVULFKWXQJ
ZLUNHQGH�8QWHUZDVVHUEXKQH�HEHQIDOOV�KHUDEJHVHW]W��'DKHU�LVW�GHU�7HLOTXHUVFKQLWW
GHU�1HEHQULQQH�LQ�GHU�JHJHQZlUWLJHQ�6LWXDWLRQ�]X�NOHLQ�YHUJOLFKHQ�PLW�GHQ�UHJLR�
QDOW\SLVFKHQ�:HUWHQ�I�U�GDV�9HUKlOWQLV�YRQ�$F�XQG�97��1LFKWVGHVWRWURW]�LVW�]XN�QI�WLJ� K|FKVWZDKUVFKHLQOLFK� PLW� HLQHU� $QQlKHUXQJ� DQ� HLQHQ� PRUSKRG\QDPLVFKHQ
*OHLFKJHZLFKWV]XVWDQG�]X�UHFKQHQ��GD�VLFK�GLH�K\GURG\QDPLVFKHQ�5DQGEHGLQJXQ�
JHQ�LP�:DWWHLQ]XJVJHELHW�GHV�6HHJDWV�+DUOH�VHLW�GHP�(QGH�GHU�����HU�-DKUH�PD��
JHEOLFK�YHUlQGHUW�KDEHQ��(LQH�¤�ZHQQ�DXFK�YHU]|JHUWH�¤�$QSDVVXQJ�ZLUG�YRUDXV�
VLFKWOLFK�]X�HLQHU�OHLFKWHQ�$XIZHLWXQJ�GHV�5LQQHQTXHUVFKQLWWV�'RYH�+DUOH�I�KUHQ
XQG�JOHLFK]HLWLJ�HLQH�9HUNOHLQHUXQJ�GHU�4XHUVFKQLWWVIOlFKH�LQ�GHU�+DXSWULQQH�+DUOH
QDFK�VLFK�]LHKHQ��'LHVH�PRUSKRORJLVFKHQ�(QWZLFNOXQJVWHQGHQ]HQ�N|QQWHQ�XQWHU
8PVWlQGHQ�QRFK�YHUVWlUNW�ZHUGHQ��ZHQQ�GLH�:LUNVDPNHLW�GHU�8QWHUZDVVHUEXKQH
ZHLWHU�DEQLPPW�

� 6FKOXVVIROJHUXQJHQ
$XFK�QDFK�GHP�%DX�HLQHU�8QWHUZDVVHUEXKQH�LQ�GHQ�-DKUHQ������ELV������WUDWHQ�LP
6HHJDW�+DUOH�DQ�GHU�V�GOLFKHQ�1RUGVHHN�VWH�ZHLWHUKLQ�PRUSKRORJLVFKH�9HUlQGHUXQ�
JHQ�DXI��GLH�GXUFK�8PJHVWDOWXQJHQ�LP�:DWWHLQ]XJVJHELHW�GHU�+DUOH�KHUYRUJHUXIHQ

$EE�����)XQNWLRQDOHU�=XVDPPHQKDQJ�]ZLVFKHQ�6HHJDWTXHUVFKQLWW�$F�XQG�7LGHYR�OXPHQ�97
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ZHUGHQ��LQ�HUVWHU�/LQLH�HLQH�9HUVFKLHEXQJ�GHU�XQWHUGULIWLJHQ�:DWWZDVVHUVFKHLGH�XQG
HLQH�2VWYHUODJHUXQJ�GHU�:DWWULQQHQ��'LHVH�3UR]HVVH�VWHKHQ�LQ�GLUHNWHP�=XVDPPHQ�
KDQJ�PLW�HLQHU�$XIZHLWXQJ�GHU�1HEHQULQQH�LP�6HHJDW�+DUOH��GLH�GXUFK�HLQH�9HU�
JU|�HUXQJ�GHV�]XJHK|ULJHQ�7LGHYROXPHQV�YHUXUVDFKW�ZLUG�

'LH� VHQNUHFKW� ]XU� 6WU|PXQJVULFKWXQJ�ZLUNHQGH�8QWHUZDVVHUEXKQH� YHUULQJHUW
RIIHQVLFKWOLFK�GDV�$XVPD��GHU�PRUSKRORJLVFKHQ�9HUlQGHUXQJHQ�LP�6HHJDW�+DUOH�
'LH� ([LVWHQ]� GHU� 1HEHQULQQH�'RYH�+DUOH� EOHLEW� DXI� GHQ� ODQGZlUWLJHQ� 7HLO� GHV
6HHJDWV�EHJUHQ]W��GHU�VHHZlUWLJH�7HLO�GHV�6HHJDWV�GUHKW�QDFK�GHP�%DX�GHU�8QWHU�
ZDVVHUEXKQH�QDFK�1RUGZHVWHQ�]XU�FN�XQG�EOHLEW�LQ�M�QJVWHU�=HLW�DQQlKHUQG�XQYHU�
lQGHUW�LQ�GLHVHU�3RVLWLRQ��VR�GDVV�3ODWHQ�DXV�GHP�5LIIERJHQ�GHU�+DUOH�ZHLWHU�ZHVW�
OLFK� DQODQGHQ� N|QQHQ� DOV� IU�KHU�� 6RPLW� ZLUNW� GLH� 8QWHUZDVVHUEXKQH� GXUFK� GLH
6WDELOLVLHUXQJ�GHV�6HHJDWV�DXFK�SRVLWLY�DXI�GLH�6DQGYHUVRUJXQJ�GHU�,QVHO�:DQJH�
URRJH�

'HU�IXQNWLRQDOH�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�4XHUVFKQLWWVIOlFKHQ�GHU�+DXSW�
XQG�1HEHQULQQH� LP� 6HHJDW� XQG� GHQ� ]XJHK|ULJHQ� 7LGHYROXPLQD�ZHLVW� GHXWOLFKH
8QWHUVFKLHGH� ]X� GHQ� UHJLRQDOW\SLVFKHQ� 9HUKlOWQLVVHQ� DXI�� ZRKLQJHJHQ� GLHVHU
=XVDPPHQKDQJ�I�U�GDV�*HVDPWV\VWHP�GHU�+DUOH�XQG�VHLQ�(LQ]XJVJHELHW�PLW�GHQ
EHNDQQWHQ�HPSLULVFKHQ�)XQNWLRQVJOHLFKXQJHQ��EHUHLQVWLPPW��2IIHQEDU�SDVVHQ�VLFK
GLH�5LQQHQTXHUVFKQLWWH�ODQGZlUWV�GHU�8QWHUZDVVHUEXKQH�]HLWOLFK�YHU]|JHUW�DQ�GLH
YHUlQGHUWHQ� K\GURG\QDPLVFKHQ� 5DQGEHGLQJXQJHQ� LP� 7LGHEHFNHQ� DQ�� 1LFKWV�
GHVWRWURW]� LVW� HLQH� ODQJIULVWLJH� $QQlKHUXQJ� DQ� GLH� UHJLRQDOW\SLVFKHQ� *OHLFKJH�
ZLFKWVEHGLQJXQJHQ� I�U� GLH� 4XHUVFKQLWWVIOlFKHQ� GHU� 6HHJDWULQQHQ� ]X� HUZDUWHQ�
VRZHLW�GLHV�QLFKW�GXUFK�GDV�(QWJHJHQZLUNHQ�GHU�8QWHUZDVVHUEXKQH�YHUKLQGHUW�ZLUG�
'LHVH�$QSDVVXQJ�ZLUG�ZDKUVFKHLQOLFK�]X�HLQHU�$XIZHLWXQJ�GHU�1HEHQULQQH�'RYH
+DUOH� XQG� HLQHU� 9HUNOHLQHUXQJ� GHU� 4XHUVFKQLWWVIOlFKH� LQ� GHU� +DXSWULQQH� +DUOH
I�KUHQ�� 'DQQ� N|QQWHQ� VLFK� GXUFK� GHQ� LQWHQVLYLHUWHQ�:DVVHUDXVWDXVFK� �EHU� GHQ
|VWOLFKHQ�7HLO�GHV�6HHJDWV�+DUOH�DXFK�QHJDWLYH�$XVZLUNXQJHQ�DXI�GLH�6WDELOLWlW�GHU
8QWHUZDVVHUEXKQH� HUJHEHQ�� $X�HUGHP� G�UIWH� HLQH� ]XN�QIWLJH� (UZHLWHUXQJ� GHU
|VWOLFKHQ�1HEHQULQQH�LP�6HHJDW�YHUPXWOLFK�GLH�(URVLRQ�DQ�6WUDQG�XQG�9RUVWUDQG�LP
6�GZHVWHQ�GHU�,QVHO�:DQJHURRJH�YHUVWlUNHQ�

/LWHUDWXU
',(&.0$11��5���0��267(57+81�X��+�:��3$576&+(16.<�������$�FRPSDULVRQ�EHWZHHQ�*HUPDQ�DQG

1RUWK�$PHULFDQ�WLGDO�LQOHWV��,Q��('*(��%�/���+UVJ����3URFHHGLQJV���VW�,QWHUQDWLRQDO�&RQIHUHQFH�RQ
&RDVWDO�(QJLQHHULQJ��0DODJD��������$6&(��1HZ�<RUN��6������¤�����

(<6,1.��:�'��������0RUSKRORJ\�RI�WKH�:DGGHQ�6HD�¤�&RQVHTXHQFHV�RI�VDQG�DQG�VKHOO�PLQLQJ��'HOIW
+\GUDXOLFV��5HSRUW�RQ�OLWHUDWXUH�VXUYH\�5������'HOIW�

(<6,1.��:�'��������0RUSKRORJLF�UHVSRQVH�RI�WLGDO�EDVLQV�WR�FKDQJHV��,Q��('*(��%�/���+UVJ����3URFHH�
GLQJV���QG� ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�&RDVWDO�(QJLQHHULQJ��'HOIW��������$6&(��1HZ�<RUN��6�
����¤�����

)h+5%g7(5��$���*��/8&.�X��.��/h'(56�������*XWDFKWHQ��EHU�GLH�'�QHQ��XQG�6WUDQGHQWZLFNOXQJ�LP
:HVWHQ� GHU� ,QVHO� :DQJHURRJH�� +DQQRYHU� �XQYHU|II��� %LEOLRWKHN� GHU� 1/:.1�)RUVFKXQJVVWHOOH
.�VWH��

+$<(6��0�2��������%DUULHU�LVODQG�PRUSKRORJ\�DV�D�IXQFWLRQ�RI�WLGDO�DQG�ZDYH�UHJLPH��,Q��/(7+(50$1�
6�3�� �+UVJ����%DUULHU� ,VODQGV��)URP� WKH�*XOI�RI�6W��/DZUHQFH� WR� WKH�*XOI�RI�0H[LFR��1HZ�<RUN�
$FDGHPLF�3UHVV��6���¤���

+20(,(5��+��������+LVWRULVFKHV�.DUWHQZHUN����������GHU�QLHGHUVlFKVLVFKHQ�.�VWH��,Q��-DKUHVEHULFKWH
GHU�)RUVFKXQJVVWHOOH�I�U�,QVHO��XQG�.�VWHQVFKXW]��������1RUGHUQH\������6����¤���
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+20(,(5��+��������'LH�PRUSKRORJLVFKH�(QWZLFNOXQJ�LP�%HUHLFK�GHU�+DUOH�XQG�LKUH�$XVZLUNXQJHQ�DXI
GDV�:HVWHQGH�YRQ�:DQJHURRJH��,Q��-DKUHVEHULFKWH�GHU�)RUVFKXQJVVWHOOH�I�U�,QVHO��XQG�.�VWHQVFKXW]�
1RUGHUQH\������������6����¤���

-$55(77��-�7��������7LGDO�3ULVP�,QOHW�$UHD�5HODWLRQVKLSV��*,7,�5HSRUW����8�6��$UP\�&RUSV�RI�(QJL�
QHHUV��&RDVWDO�(QJLQHHULQJ�5HVHDUFK�&HQWHU��)RUW�%HOYRLU��9LUJLQLD�

/8&.�� *�� ������ 'HU� (LQIOX�� GHU� 6FKXW]ZHUNH� GHU� 2VWIULHVLVFKHQ� ,QVHOQ� DXI� GLH� PRUSKRORJLVFKHQ
9RUJlQJH� LP�%HUHLFK� GHU� 6HHJDWHQ� XQG� LKUHU� (LQ]XJVJHELHWH�� ,Q��0LWWHLOXQJHQ� GHV� /HLFKWZHLVV�
,QVWLWXWHV�I�U�:DVVHUEDX�GHU�78�%UDXQVFKZHLJ������6���¤����

/h'(56��.��������'LH�:LUNXQJ�GHU�%XKQH�+�LQ�:DQJHURRJH�:HVW�DXI�GDV�6HHJDW�+DUOH��,Q��'LH�.�VWH�
���6����¤���

/h'(56��.��������'LH�(QWVWHKXQJ�GHU�2VWIULHVLVFKHQ�,QVHOQ�XQG�GHU�(LQIOX��GHU�'�QHQELOGXQJ�DXI�GHQ
JHRORJLVFKHQ� $XIEDX� GHU� RVWIULHVLVFKHQ� .�VWH�� ,Q�� 3UREOHPH� GHU� .�VWHQIRUVFKXQJ� LP� V�GOLFKHQ
1RUGVHHJHELHW�����6���¤���

/h'(56��.��X��*��/8&.�������.OHLQHV�.�VWHQOH[LNRQ��+LOGHVKHLP�
1,(0(<(5�� +�'�� ������ =XU� 6\VWHPDWLN� K\GURG\QDPLVFK�PRUSKRORJLVFKHU� :HFKVHOZLUNXQJHQ� LP

(LQ]XJVJHELHW�GHU�2W]XPHU�%DOMH��,Q��%HULFKWH�]XU�gNRV\VWHPIRUVFKXQJ��+\GURJUDSKLH�¤�1U�����7HLO
)��1/:$�¤�)RUVFKXQJVVWHOOH�.�VWH��1RUGHUQH\��XQYHU|II���

1,(0(<(5��+�'��������/RQJ�WHUP�PRUSKRG\QDPLFDO�GHYHORSPHQW�RI�WKH�(DVW�)ULVLDQ�,VODQGV�DQG�FRDVW�
,Q��('*(��%�/�� �+UVJ���� 3URFHHGLQJV� ��WK� ,QWHUQDWLRQDO�&RQIHUHQFH� RQ�&RDVWDO�(QJLQHHULQJ��.R�
EH�-DSDQ��������$6&(��1HZ�<RUN��6������¤�����

1,(0(<(5�� +�'��� 5�� *2/'(1%2*(1�� (�� 6&+52('(5� X�� +�� .81=� ������ 8QWHUVXFKXQJHQ� ]XU�0RU�
SKRG\QDPLN�GHV�:DWWHQPHHUHV�LP�)RUVFKXQJVYRUKDEHQ�:$'(��,Q��'LH�.�VWH������6����¤���

2©%5,(1��0�3��������(VWXDU\�WLGDO�SULVPV�WR�HQWUDQFH�DUHDV��,Q��&LYLO�(QJLQHHULQJ��9RO�����1R�����KUVJ�
Y��$6&(��1HZ�<RUN���6�����¤����

2©%5,(1��0�3��������(TXLOLEULXP�IORZ�DUHDV�RI�WLGDO�LQOHWV�RQ�VDQG\�FRDVWV��3URFHHGLQJV���WK�,QWHUQD�
WLRQDO�&RQIHUHQFH�RQ�&RDVWDO�(QJLQHHULQJ��������$6&(��1HZ�<RUN��6�����¤����

675(,)��+��������'DV�RVWIULHVLVFKH�.�VWHQJHELHW�� ,QVHOQ��:DWWHQ�XQG�0DUVFKHQ��%HUOLQ�� 6WXWWJDUW� � 
6DPPOXQJ�JHRORJLVFKHU�)�KUHU������

:$/7+(5��)��������=XVDPPHQKlQJH�]ZLVFKHQ�GHU�*U|�H�GHU�2VWIULHVLVFKHQ�6HHJDWHQ�PLW�LKUHQ�:DWW�
JHELHWHQ�VRZLH�GHQ�*H]HLWHQ�XQG�6WU|PXQJHQ��,Q��-DKUHVEHULFKWH�GHU�)RUVFKXQJVVWHOOH�I�U�,QVHO��XQG
.�VWHQVFKXW]��������1RUGHUQH\������6���¤���


