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9RUZRUW�
'DV�0RGHOOLHUHQ�LVW�HLQH�I�U�GDV�)DFK�,QIRUPDWLN�W\SLVFKH�$UEHLWVPHWKRGH��GLH�LQ�DOOHQ�
*HELHWHQ�GHV�)DFKHV�DQJHZDQGW�ZLUG��$XIJDEHQ��3UREOHPH�RGHU�6WUXNWXUHQ�ZHUGHQ�XQ�
WHUVXFKW�XQG�DOV�*DQ]HV�RGHU�LQ�7HLODVSHNWHQ�EHVFKULHEHQ��EHYRU�VLH�GXUFK�GHQ�(QWZXUI�
YRQ�6RIWZDUH�$OJRULWKPHQ��'DWHQ�RGHU�+DUGZDUH�JHO|VW�E]Z��LPSOHPHQWLHUW�ZHUGHQ��0LW�
GHU�0RGHOOLHUXQJ�HLQHU�$XIJDEH�]HLJW�PDQ��RE�XQG�ZLH�VLH�YHUVWDQGHQ�ZXUGH��'DV�0RGHOO�
LVW�9RUDXVVHW]XQJ�XQG�0D�VWDE�I�U�GLH�/|VXQJHQ�XQG�OLHIHUW�PHLVW�DXFK�GHQ�6FKO�VVHO�I�U�
HLQHQ�V\VWHPDWLVFKHQ�(QWZXUI��$OV�$XVGUXFNVPLWWHO�I�U�GLH�0RGHOOLHUXQJ�VWHKW�HLQ�EUHLWHV�
6SHNWUXP� YRQ�.DON�OHQ� XQG�1RWDWLRQHQ� ]XU�9HUI�JXQJ�� 6LH� VLQG� VSH]LILVFK� I�U� XQWHU�
VFKLHGOLFKH�$UWHQ�YRQ�$XIJDEHQ�XQG�3UREOHPHQ��'HVKDOE�ZHUGHQ�LQ�GHQ�YHUVFKLHGHQHQ�
*HELHWHQ�GHU�,QIRUPDWLN�XQWHUVFKLHGOLFKH�0RGHOOLHUXQJVPHWKRGHQ�HLQJHVHW]W��,Q�GHQ�HQW�
ZXUIVRULHQWLHUWHQ�*HELHWHQ��ZLH�6RIWZDUH�7HFKQLN�XQG�+DUGZDUH�(QWZXUI��LVW�GLH�%HGHX�
WXQJ�GHU�0RGHOOLHUXQJ�XQG�GLH�9LHOIDOW�GHU�0HWKRGHQ�EHVRQGHUV�VWDUN�DXVJHSUlJW��

0LW�GLHVHP�%XFK�VROO�HLQH�hEHUVLFKW��EHU�GLH�ZLFKWLJVWHQ�.DON�OH�GHU�,QIRUPDWLN�XQG�HLQ�
JUXQGOHJHQGHV�9HUVWlQGQLV�I�U�MHGHQ�GHU�YRUJHVWHOOWHQ�.DON�OH�YHUPLWWHOW�ZHUGHQ��'LH�/H�
VHU� VROOHQ�DQ�YLHOHQ�SUDNWLVFKHQ�%HLVSLHOHQ� OHUQHQ��GLH�.DON�OH�]XU�0RGHOOLHUXQJ�DQ]X�
ZHQGHQ��XQG�GDEHL�(UIDKUXQJHQ�LP�IRUPDOHQ�%HVFKUHLEHQ�HUZHUEHQ��6LH�VROOHQ�GHQ�1XW�
]HQ�YRQ�NODUHQ�XQG�SUl]LVHQ�%HVFKUHLEXQJHQ� HUNHQQHQ��'DV� DQJHERWHQH�6SHNWUXP�YRQ�
.DON�OHQ�LVW�DOV�*UXQGDXVVWDWWXQJ�]X�YHUVWHKHQ��GLH�QRFK�ZHVHQWOLFK�YHUWLHIW�XQG�YHUEUHL�
WHUW�ZHUGHQ�NDQQ��'HVKDOE�ZLUG�KLHU�YRQ�MHGHP�.DON�O�QXU�GHU�LQQHUH�PHWKRGLVFKH�.HUQ�
SUlVHQWLHUW�XQG�DXI�GLH�9RUVWHOOXQJ�YRQ�(UZHLWHUXQJHQ�XQG�ZHQLJHU�JUXQGOHJHQGHQ�.DO�
N�OHQ�YHU]LFKWHW��

'DV�YRUOLHJHQGH�%XFK�LVW�DOV�/HKUEXFK�]XU�9RUOHVXQJ�0RGHOOLHUXQJ�HQWVWDQGHQ��PLW�GHU�
GLH�REHQ�JHQDQQWHQ�=LHOH�YHUIROJW�ZHUGHQ��'LH�9RUOHVXQJ�ZLUG�DQ�GHU�8QLYHUVLWlW�3DGHU�
ERUQ�DOV�HLQH�HLQVHPHVWULJH��YLHUVW�QGLJH�3IOLFKWYHUDQVWDOWXQJ�I�U�6WXGLHUHQGH�GHU�,QIRU�
PDWLN� XQG� GHU� :LUWVFKDIWVLQIRUPDWLN� DQJHERWHQ�� =XU� 9RUOHVXQJ� JHK|UHQ� SUDNWLVFKH�
hEXQJHQ�LQ�)RUP�EHWUHXWHU�.OHLQJUXSSHQDUEHLW��VHOEVWVWlQGLJHU�+DXVDUEHLWHQ�XQG�]HQWUD�
OHU�3UlVHQWDWLRQ�YRQ�/|VXQJHQ��'LH�hEXQJVDXIJDEHQ�GLHVHV�%XFKHV�VWDPPHQ�LP�:HVHQW�
OLFKHQ�DXV�GLHVHP�hEXQJVPDWHULDO�

'LH�EHLGHQ�$XWRUHQ�GLHVHV�%XFKHV�KDEHQ�GLH�9RUOHVXQJ�LQ�$EVWLPPXQJ�PLW�LKUHQ�.ROOH�
JHQ�LQKDOWOLFK�NRQ]LSLHUW�XQG�VHLW������LP�]ZHLMlKULJHQ�:HFKVHO�JHKDOWHQ��:HJHQ�LKUHV�
XQWHUVFKLHGOLFKHQ�IDFKOLFKHQ�+LQWHUJUXQGHV�VHW]HQ�VLH�DXFK�YHUVFKLHGHQH�6FKZHUSXQNWH�
EHL� GHU�9HUPLWWOXQJ�YRQ�0RGHOOLHUXQJVDVSHNWHQ��8ZH�.DVWHQV� DUEHLWHW� LP�*HELHW�3UR�
JUDPPLHUVSUDFKHQ�XQG�hEHUVHW]HU�XQG�LVW�VWDUN�LQ�7KHPHQ�GHU�6RIWZDUH�7HFKQLN�YHUZXU�
]HOW��%HL�GHU�0RGHOOLHUXQJ�EHWRQW�HU�GLH�$QZHQGXQJ�GHU�.DON�OH��GHQ�1XW]HQ�IRUPDOHU�
%HVFKUHLEXQJHQ�XQG�GLH�7UHQQXQJ�YRQ�$XIJDEHQ�XQG�/|VXQJHQ��+DQV�.OHLQH�%�QLQJ�DU�



EHLWHW�LP�*HELHW�/RJLN�XQG�:LVVHQVEDVLHUWH�6\VWHPH��(U�EHWRQW�VWlUNHU�GLH�WKHRUHWLVFKHQ�
*UXQGODJHQ�GHU�.DON�OH�XQG�VHW]W�6FKZHUSXQNWH�LQ�GHQ�/RJLN�.DON�OHQ��'LH�$XWRUHQ�KD�
EHQ� LQ� HQJHU�.RRSHUDWLRQ� YHUVXFKW�� GLH� XQWHUVFKLHGOLFKHQ�6FKZHUSXQNWH� XQG�+HUDQJH�
KHQVZHLVHQ�HLQDQGHU�HUJlQ]HQG�LQ�GDV�%XFK�XQG�GLH�9RUOHVXQJ�HLQ]XEULQJHQ��$Q�GLHVHQ�
'LVNXVVLRQHQ� KDW� VLFK� DXFK� GHU� .ROOHJH�+DXHQVFKLOG� QDFKKDOWLJ� EHWHLOLJW�� GHU� LP� -DKU�
�����GLH�9RUOHVXQJ��EHUQRPPHQ�KDW�

1DFK�GHU�(LQI�KUXQJ�ZHUGHQ�LQ�GHQ�.DSLWHOQ���ELV���GLH�.DON�OH�YRUJHVWHOOW��:LU�KDEHQ�
GLH�5HLKHQIROJH�VR�JHZlKOW��GDVV�9RUJULIIH�P|JOLFKVW�YHUPLHGHQ�ZHUGHQ�N|QQHQ��=X�MH�
GHP�.DON�O�ZHUGHQ�]XQlFKVW�GLH�*UXQGEHJULIIH�HLQJHI�KUW�XQG�GDQQ�W\SLVFKH�0RGHOOLH�
UXQJVWHFKQLNHQ�DQ�P|JOLFKVW�DQVFKDXOLFKHQ�%HLVSLHOHQ�JH]HLJW��-HGHV�.DSLWHO�VFKOLH�W�PLW�
HLQHU�6DPPOXQJ�YRQ�hEXQJVDXIJDEHQ��$OV�GXUFKJlQJLJH�$XIJDEH�ZLUG�GLH�0RGHOOLHUXQJ�
YRQ�$VSHNWHQ�HLQHV�*HWUlQNHDXWRPDWHQ�LQ�hEXQJHQ�HLQHV�MHGHQ�.DSLWHOV�DXIJHJULIIHQ��,Q�
.DSLWHO���ZHUGHQ�DQ�]ZHL�)DOOVWXGLHQ�DOOH�.DON�OH�LP�=XVDPPHQKDQJ�JH]HLJW��(LQLJH�EL�
EOLRJUDILVFKH�+LQZHLVH�ILQGHQ�VLFK�DP�(QGH�GHV�%XFKHV��

,P�.DSLWHO���ZLUG�GHU�0RGHOOEHJULII�HLQJHI�KUW��VR�ZLH�HU�LP�$OOWDJ�XQG�LQ�GHU�,QIRUPDWLN�
YHUZHQGHW�ZLUG��'LH�7lWLJNHLW�GHV�0RGHOOLHUHQV�ZLUG�FKDUDNWHULVLHUW�XQG�LKUH�1RWZHQGLJ�
NHLW�EHJU�QGHW��$P�6FKOXVV�]HLJHQ�ZLU�HLQH�HLQIDFKH�IRUPDOH�0RGHOOLHUXQJ�LP�9RUJULII�
DXI�VSlWHU�YRUJHVWHOOWH�.DON�OH�

'DV�.DSLWHO� �� I�KUW�0HQJHQ� DOV�0RGHOOLHUXQJVNDON�O� HLQ�� (LQIDFKH� XQG� ]XVDPPHQJH�
VHW]WH�0HQJHQ�GHILQLHUHQ�GLH�:HUWHEHUHLFKH�YRQ�2EMHNWHQ�XQG�(LJHQVFKDIWHQ�GHV�0R�
GHOOV��$EVWUDNWH�.RQ]HSWH�ZLH�NDUWHVLVFKHV�3URGXNW��3RWHQ]PHQJH��9HUHLQLJXQJ��)ROJHQ��
5HODWLRQHQ� XQG� )XQNWLRQHQ� ZHUGHQ� ]XU� 6WUXNWXULHUXQJ� GHU� :HUWHPHQJHQ� HLQJHVHW]W��
'LHVH�%HJULIIH�VLQG�*UXQGODJHQ�I�U�MHGH�$UW�IRUPDOHU�%HVFKUHLEXQJ�

)DVW�DOOH�IRUPDOHQ�.DON�OH�GHILQLHUHQ�HLQH�1RWDWLRQ�I�U�)RUPHOQ��LQ�GHQHQ�2SHUDQGHQ�PLW�
2SHUDWLRQHQ�YHUNQ�SIW�ZHUGHQ��,P�.DSLWHO���ZHUGHQ�GHVKDOE�7HUPH�DOV�DEVWUDNWH�*UXQG�
ODJH� YRQ�)RUPHOQ� HLQJHVHW]W�� GLH� HUVW� LP�$QZHQGXQJVNRQWH[W� VSH]LHOOH�%HGHXWXQJ� EH�
NRPPHQ�� 1RWDWLRQHQ� VRZLH� DOOJHPHLQ� J�OWLJH� %HJULIIH� ZLH� 6XEVWLWXWLRQ�� 8PIRUPXQJ�
QDFK�5HJHOQ�XQG�8QLILNDWLRQ�ZHUGHQ�KLHU�XQLYHUVHOO�I�U�7HUPH�GHILQLHUW��,P�]ZHLWHQ�7HLO�
GHV�.DSLWHOV�ZHUGHQ�GLHVH�%HJULIIH�]X�DEVWUDNWHQ�XQG�NRQNUHWHQ�$OJHEUHQ�DXVJHEDXW��'D�
PLW�N|QQHQ�GDQQ�.DON�OH�XQG�'DWHQVWUXNWXUHQ�DOJHEUDLVFK�GHILQLHUW�ZHUGHQ��:HJHQ�GHU�
XQLYHUVHOOHQ�%HGHXWXQJ�YRQ�7HUPHQ�KDEHQ�ZLU�VLH�LQ�HLQHP�VHSDUDWHQ�.DSLWHO�GHILQLHUW�±�
XQG�QLFKW�DOV�7HLO�GHU�3UlGLNDWHQORJLN��ZR�VLH�HLQHQ�DQJHVWDPPWHQ�3ODW]�KDEHQ��

.DSLWHO���I�KUW�GLH�EHLGHQ�NODVVLVFKHQ�*HELHWH�GHU�/RJLN�HLQ��$XVVDJHQORJLN�XQG�3UlGLND�
WHQORJLN�HUVWHU�6WXIH��:LU�EHVFKUlQNHQ�XQV�DXI�GLH�I�U�$QIlQJHU�ZLFKWLJVWHQ�*UXQGODJHQ�
GHU�.DON�OH�� 6\QWD[� XQG�6HPDQWLN��8PJDQJ�PLW� ORJLVFKHQ�2SHUDWRUHQ� XQG�4XDQWRUHQ�
XQG�HLQIDFKH�1RUPDOIRUPHQ�VRZLH�7UDQVIRUPDWLRQHQ��,QVEHVRQGHUH�.DON�OH�XQG�9HUIDK�
UHQ�GHV�DXWRPDWLVFKHQ�%HZHLVHQV��EHUODVVHQ�ZLU�HLQHU�VSlWHUHQ�9HUWLHIXQJ��

'HU�.DON�O�GHU�*UDSKHQ�ZLUG�LQ�.DSLWHO���EHKDQGHOW��(U�HLJQHW�VLFK�EHVRQGHUV�JXW�]XP�
0RGHOOLHUHQ��(U� LVW� OHLFKW�]X�YHUVWHKHQ��GD�HU�QXU�DXI�5HODWLRQHQ�EDVLHUW��XQG�HU� LVW� DQ�
VFKDXOLFK��GD�HU�VHKU�VXJJHVWLYH�9LVXDOLVLHUXQJHQ�KDW��*UDSKHQ�VLQG�DX�HURUGHQWOLFK�YLHO�
IlOWLJ� HLQVHW]EDU�� GD� 2EMHNWH� XQG� %H]LHKXQJHQ� ]ZLVFKHQ� 2EMHNWHQ� LQ� VR� YLHOHQ� XQWHU�
VFKLHGOLFKHQ�%HGHXWXQJHQ�EHLP�0RGHOOLHUHQ�YRUNRPPHQ��(V�ZHUGHQ�KLHU�QXU�GLH�JUXQG�



OHJHQGHQ�(LJHQVFKDIWHQ�YRQ�*UDSKHQ�YRUJHVWHOOW��$XI�ZHLWHUI�KUHQGH�%HJULIIH�GHU�*UD�
SKHQWKHRULH�ZLUG�YHU]LFKWHW�XQG�VWDWWGHVVHQ�GLH�9LHOIDOW�GHU�(LQVDW]JHELHWH�XQG�0RGHOOLH�
UXQJVWHFKQLNHQ�DXVJHEUHLWHW�

,Q�.DSLWHO���I�KUHQ�ZLU�]ZHL�JUXQGOHJHQGH�.DON�OH�HLQ��GLH�VLFK�EHVRQGHUV�]XU�0RGHOOLH�
UXQJ�VWUXNWXUHOOHU�(LJHQVFKDIWHQ�HLJQHQ��.RQWH[WIUHLH�*UDPPDWLNHQ�ZHUGHQ�DOV�5HJHOV\�
VWHP�YRUJHVWHOOW��PLW�GHP�%DXPVWUXNWXUHQ�GHILQLHUW�ZHUGHQ�N|QQHQ��XP�GDPLW�JHVFKDFK�
WHOWH�6WUXNWXUHQ�]X�PRGHOOLHUHQ��'LH�'HILQLWLRQ�YRQ�6SUDFKHQ�DOV�0HQJH�YRQ�6\PEROIRO�
JHQ��GLH�VRQVW�LP�9RUGHUJUXQG�VWHKW��VSLHOW�KLHU�QXU�HLQH�1HEHQUROOH��,P�]ZHLWHQ�7HLO�ZLUG�
GDV�(QWLW\�5HODWLRQ�6KLS�0RGHOO�HLQJHI�KUW��'DPLW� IRUPXOLHUW�PDQ�5HJHOQ��QDFK�GHQHQ�
6\VWHPH�LQ�0HQJHQ�JOHLFKDUWLJHU�2EMHNWH�PLW�EHVWLPPWHQ�(LJHQVFKDIWHQ�JHJOLHGHUW�VLQG�
XQG� ]ZLVFKHQ� GHQHQ� 5HODWLRQHQ� EHVWHKHQ�� 'DV� (5�0RGHOO� LVW� *UXQGODJH� VRZRKO� GHU�
6FKHPDWD�REMHNWRULHQWLHUWHU�'DWHQEDQNHQ�DOV�DXFK�GHU�6SH]LILNDWLRQ�YRQ�6WUXNWXUHQ�XQG�
%H]LHKXQJHQ�LQ�6RIWZDUH�6\VWHPHQ��]��%��PLW�GHU�0RGHOOLHUXQJVVSUDFKH�80/�

,Q�.DSLWHO� �� I�KUHQ�ZLU� ]ZHL� JUXQGOHJHQGH�.DON�OH� HLQ��PLW� GHQHQ�$EOlXIH�PRGHOOLHUW�
ZHUGHQ�N|QQHQ��HQGOLFKH�$XWRPDWHQ�XQG�3HWUL�1HW]H��6LH�ZHUGHQ�HLQJHVHW]W��XP�GDV�G\�
QDPLVFKH�9HUKDOWHQ�YRQ�6\VWHPHQ�]X�EHVFKUHLEHQ��0DQ�JLEW�GLH�=XVWlQGH�DQ��GLH�GDV�6\�
VWHP�HLQQHKPHQ�NDQQ��XQG�EHVFKUHLEW��XQWHU�ZHOFKHQ�%HGLQJXQJHQ�HV�DXV�HLQHP�=XVWDQG�
LQ�HLQHQ�DQGHUHQ��EHUJHKHQ�NDQQ��%HLGH�.DON�OH�VLQG�PLW� UHFKW�HLQIDFKHQ�5HJHOQ�GHIL�
QLHUW�XQG�KDEHQ�VHKU�DQVFKDXOLFKH�JUDILVFKH�5HSUlVHQWDWLRQHQ��0LW�HQGOLFKHQ�$XWRPDWHQ�
ZHUGHQ�PHLVW�VHTXHQWLHOOH��PLW�3HWUL�1HW]HQ�QHEHQOlXILJH�3UR]HVVH�PRGHOOLHUW��%HLGH�GLH�
QHQ�DOV�*UXQGODJH�NRPSOH[HU�.DON�OH��]��%��HQGOLFKH�$XWRPDWHQ�I�U�6WDWHFKDUWV���GLH�KLHU�
QLFKW�YRUJHVWHOOW�ZHUGHQ��

,Q�.DSLWHO���SUlVHQWLHUHQ�ZLU�GLH�0RGHOOLHUXQJHQ�YRQ�]ZHL�$XIJDEHQ�YROOVWlQGLJ�LP�=X�
VDPPHQKDQJ��'LH�$XIWUDJVDEZLFNOXQJ�LQ�HLQHU�$XWRZHUNVWDWW�XQG�5HJHOQ�HLQHV�*HVHOO�
VFKDIWVVSLHOHV��9HUVFKLHGHQH�$VSHNWH�GHV�*HJHQVWDQGVEHUHLFKHV�ZHUGHQ�PLW�MHZHLOV�SDV�
VHQGHQ�.DON�OHQ�PRGHOOLHUW��$X�HUGHP�ZHUGHQ�HLQ]HOQH�$VSHNWH�]XP�9HUJOHLFK�PLW�YHU�
VFKLHGHQHQ�.DON�OHQ� EHVFKULHEHQ��'DEHL�ZLUG� GDV�9RUJHKHQ� DXVI�KUOLFK� HUOlXWHUW��:LU�
]HLJHQ�GDPLW��GDVV�HV�ZLFKWLJ�LVW��GHQ�*HJHQVWDQGVEHUHLFK�VLQQYROO�]X�]HUOHJHQ�XQG�I�U�
7HLODVSHNWH�JHHLJQHWH�.DON�OH�]X�ZlKOHQ��

=X�GLHVHP�%XFKSURMHNW�KDEHQ�GLH�$XWRUHQ�QDFKKDOWLJH�8QWHUVW�W]XQJ�HUIDKUHQ��.ROOHJH�
+DXHQVFKLOG�KDW�LP�-DKU������XQVHU�0DWHULDO�]XU�9RUEHUHLWXQJ�GHU�9RUOHVXQJ��EHUQRP�
PHQ��(U�KDW�XQV�YLHOH�Q�W]OLFKH�+LQZHLVH�JHJHEHQ�XQG�]XU�%HKHEXQJ�HLQLJHU�,QNRQVLVWHQ�
]HQ� EHLJHWUDJHQ��:LVVHQVFKDIWOLFKH�0LWDUEHLWHU� KDEHQ� GLH� hEXQJHQ� ]XU�9RUOHVXQJ� EH�
WUHXW��6WHOOYHUWUHWHQG�VHLHQ�KLHU�'LQK�.KRL�/H��-RFKHQ�.UHLPHU��7KHRGRU�/HWWPDQQ�XQG�
&DUVWHQ� 6FKPLGW� JHQDQQW�� 6LH� KDEHQ� VLFK� YLHOH� $XIJDEHQ� IDQWDVLHYROO� DXVJHGDFKW�� GDV�
9RUOHVXQJVPDWHULDO�NULWLVFK�KLQWHUIUDJW�XQG�)HKOHU�GDULQ�NRUULJLHUW��6LJULG�*XQGHODFK�KDW�
GHQ�JU|�WHQ�7HLO�GHV�0DQXVNULSWHV�JHVFKULHEHQ��VSU|GH�)RUPHOQ�JHZLVVHQKDIW��EHUWUDJHQ�
XQG� VLFK� HQJDJLHUW� LQ�GDV�PDQFKPDO�ZLGHUVSHQVWLJH�7H[WV\VWHP�HLQJHDUEHLWHW��0LFKDHO�
7KLHV�KDW�XQV�JHKROIHQ��PLW�GHP�6\VWHP�GHQ�JHZ�QVFKWHQ�'UXFNVDW]�]X�SURGX]LHUHQ��6LH�
DOOH�KDEHQ�]XP�*HOLQJHQ�GHV�%XFKHV�EHLJHWUDJHQ��:LU�GDQNHQ�LKQHQ�VHKU�GDI�U�

3DGHUERUQ������

8ZH�.DVWHQV��+DQV�.OHLQH�%�QLQJ



9RUZRUW�]XU����$XIODJH�
)�U�GLH�YRUOLHJHQGH�YLHUWH�$XIODJH�GLHVHV�%XFKHV�KDEHQ�ZLU�GDV�.DSLWHO���XP�HLQH�ZHL�
WHUH�)DOOVWXGLH�HUJlQ]W��'DULQ�ZHUGHQ�DXVVDJHQORJLVFKH�)RUPHOQ�DOV�*UDSKHQ�PRGHOOLHUW�
XQG�DXV�GLHVHQ�*UDSKHQ�)RUPHOQ�LQ�NRQMXQNWLYHU�1RUPDOIRUP�HU]HXJW��'DV�9HUIDKUHQ�GH�
PRQVWULHUW�$QZHQGXQJHQ�YRQ�.DON�OHQ��GLH�LQ�GLHVHP�%XFK�YRUJHVWHOOW�ZHUGHQ��'DU�EHU�
KLQDXV� KDEHQ�ZLU� I�U� GLHVH� $XIODJH� HLQLJH� ELEOLRJUDSKLVFKH�+LQZHLVH� DNWXDOLVLHUW� XQG�
NOHLQHUH�9HUEHVVHUXQJHQ�YRUJHQRPPHQ�

3DGHUERUQ��+HUEVW�����

8ZH�.DVWHQV��+DQV�.OHLQH�%�QLQJ



,QKDOW
� (LQI�KUXQJ ����������������������������������������������������������������������������������� ��
��� (LQI�KUHQGHV�%HLVSLHO� ������������������������������������������������������������������������������������������ ��
��� 0RGHOOEHJULII� ������������������������������������������������������������������������������������������������������� ��

hEXQJHQ���������������������������������������������������������������������������������������������������������������� ��

� 0RGHOOLHUXQJ�PLW�:HUWHEHUHLFKHQ���������������������������������������������� ��
��� 0HQJHQ� ���������������������������������������������������������������������������������������������������������������� ��
��� 3RWHQ]PHQJHQ� ������������������������������������������������������������������������������������������������������ ��
��� .DUWHVLVFKH�3URGXNWH� ������������������������������������������������������������������������������������������� ��
��� 9HUHLQLJXQJ� ��������������������������������������������������������������������������������������������������������� ��
��� )ROJHQ� ������������������������������������������������������������������������������������������������������������������ ��
��� 5HODWLRQHQ� ������������������������������������������������������������������������������������������������������������ ��
��� )XQNWLRQHQ� ����������������������������������������������������������������������������������������������������������� ��
��� %HLVSLHO�LP�=XVDPPHQKDQJ���������������������������������������������������������������������������������� ��
��� )DOOVWXGLH��*HWUlQNHDXWRPDW� �������������������������������������������������������������������������������� ��

����� 3URGXNWH�XQG�9RUUDW� ��������������������������������������������������������������������������������� ��
����� .DVVLHUHQ� �������������������������������������������������������������������������������������������������� ��
����� %HGLHQXQJ�XQG�=XVWDQG� ���������������������������������������������������������������������������� ��
=XVDPPHQIDVVXQJ� ����������������������������������������������������������������������������������������������� ��
hEXQJHQ���������������������������������������������������������������������������������������������������������������� ��

� 7HUPH�XQG�$OJHEUHQ�������������������������������������������������������������������� ��
��� 7HUPH� ������������������������������������������������������������������������������������������������������������������� ��

����� 6RUWHQ�XQG�6LJQDWXUHQ� ������������������������������������������������������������������������������ ��
����� 1RWDWLRQHQ�I�U�7HUPH� ������������������������������������������������������������������������������� ��

��� 6XEVWLWXWLRQ�XQG�8QLILNDWLRQ��������������������������������������������������������������������������������� ��
����� 6XEVWLWXWLRQ������������������������������������������������������������������������������������������������ ��
����� 8QLILNDWLRQ������������������������������������������������������������������������������������������������� ��

��� $OJHEUHQ���������������������������������������������������������������������������������������������������������������� ��
����� $EVWUDNWH�$OJHEUD�������������������������������������������������������������������������������������� ��
����� .RQNUHWH�$OJHEUD� ������������������������������������������������������������������������������������� ��

��� $OJHEUDLVFKH�6SH]LILNDWLRQ�YRQ�'DWHQVWUXNWXUHQ� ������������������������������������������������ ��
��� $OJHEUDLVFKH�6SH]LILNDWLRQ�I�U�GHQ�*HWUlQNHDXWRPDWHQ� ������������������������������������� ��

hEXQJHQ���������������������������������������������������������������������������������������������������������������� ��
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� /RJLN ��������������������������������������������������������������������������������������������� ��
��� $XVVDJHQORJLN������������������������������������������������������������������������������������������������������� ��

����� 6\QWD[�GHU�$XVVDJHQORJLN� ������������������������������������������������������������������������ ��
����� 6HPDQWLN�GHU�$XVVDJHQORJLN� �������������������������������������������������������������������� ��
����� 1RUPDOIRUPHQ� ������������������������������������������������������������������������������������������ ��
����� $XVVDJHQORJLVFKH�0RGHOOELOGXQJ� ������������������������������������������������������������ ��

��� 3UlGLNDWHQORJLN� �������������������������������������������������������������������������������������������������� ���
����� 6\QWD[�GHU�3UlGLNDWHQORJLN���������������������������������������������������������������������� ���
����� 6HPDQWLN�GHU�3UlGLNDWHQORJLN������������������������������������������������������������������ ���
����� 1RUPDOIRUPHQ� ���������������������������������������������������������������������������������������� ���
����� 0RGHOOELOGXQJ�PLW�GHU�3UlGLNDWHQORJLN��������������������������������������������������� ���

��� (OHPHQWDUH�%HZHLVWHFKQLNHQ� ����������������������������������������������������������������������������� ���
����� )RUPDOHU�5DKPHQ�XQG�*UXQGODJHQ� �������������������������������������������������������� ���
����� (OHPHQWDUH�%HZHLVVWUXNWXUHQ� ����������������������������������������������������������������� ���
����� 4XDQWRUHQ� ����������������������������������������������������������������������������������������������� ���
hEXQJHQ�������������������������������������������������������������������������������������������������������������� ���

� 0RGHOOLHUXQJ�PLW�*UDSKHQ �������������������������������������������������������� ���
��� *UXQGOHJHQGH�'HILQLWLRQHQ��������������������������������������������������������������������������������� ���
��� :HJHSUREOHPH� ��������������������������������������������������������������������������������������������������� ���
��� 9HUELQGXQJVSUREOHPH����������������������������������������������������������������������������������������� ���
��� 0RGHOOLHUXQJ�PLW�%lXPHQ� ��������������������������������������������������������������������������������� ���
��� =XRUGQXQJVSUREOHPH� ����������������������������������������������������������������������������������������� ���
��� $EKlQJLJNHLWHQ� �������������������������������������������������������������������������������������������������� ���

hEXQJHQ�������������������������������������������������������������������������������������������������������������� ���

� 0RGHOOLHUXQJ�YRQ�6WUXNWXUHQ���������������������������������������������������� ���
��� .RQWH[WIUHLH�*UDPPDWLNHQ� �������������������������������������������������������������������������������� ���
��� %DXPVWUXNWXUHQ�LQ�;0/������������������������������������������������������������������������������������� ���

����� ;0/�1RWDWLRQ� ���������������������������������������������������������������������������������������� ���
����� ;0/�7H[WH�DOV�%lXPH� ��������������������������������������������������������������������������� ���
����� 6WUXNWXUGHILQLWLRQ�I�U�;0/�%lXPH� ������������������������������������������������������� ���

��� (QWLW\�5HODWLRQVKLS�0RGHOO� ������������������������������������������������������������������������������� ���
����� (QWLW\�0HQJHQ� ���������������������������������������������������������������������������������������� ���
����� $WWULEXWH��������������������������������������������������������������������������������������������������� ���
����� 5HODWLRQHQ������������������������������������������������������������������������������������������������ ���

��� .ODVVHQGLDJUDPPH�LQ�80/�������������������������������������������������������������������������������� ���
����� .ODVVHQ�PLW�$WWULEXWHQ����������������������������������������������������������������������������� ���
����� $VVR]LDWLRQHQ� ����������������������������������������������������������������������������������������� ���
hEXQJHQ�������������������������������������������������������������������������������������������������������������� ���

� 0RGHOOLHUXQJ�YRQ�$EOlXIHQ ������������������������������������������������������ ���
��� (QGOLFKH�$XWRPDWHQ� ������������������������������������������������������������������������������������������ ���

����� =HLFKHQIROJHQ��EHU�$OSKDEHWH� ��������������������������������������������������������������� ���
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����� 'HWHUPLQLVWLVFKH�HQGOLFKH�$XWRPDWHQ����������������������������������������������������� ���
����� 1LFKW�GHWHUPLQLVWLVFKH�HQGOLFKH�$XWRPDWHQ� ������������������������������������������ ���
����� (QGOLFKH�$XWRPDWHQ�PLW�$XVJDEH����������������������������������������������������������� ���
����� (QGOLFKH�$XWRPDWHQ�LQ�80/� ����������������������������������������������������������������� ���

��� 3HWUL�1HW]H� ��������������������������������������������������������������������������������������������������������� ���
hEXQJHQ�������������������������������������������������������������������������������������������������������������� ���

� )DOOVWXGLHQ���������������������������������������������������������������������������������� ���
��� )DOOVWXGLH�$XWRZHUNVWDWW� ������������������������������������������������������������������������������������ ���

����� ,QIRUPDWLRQVVWUXNWXU�XQG�=XVDPPHQKlQJH��������������������������������������������� ���
����� %HGLQJXQJHQ�XQG�5HJHOQ� ����������������������������������������������������������������������� ���
����� $EOlXIH�GHU�$XIWUDJVEHDUEHLWXQJ� ����������������������������������������������������������� ���

��� )DOOVWXGLH�*HVHOOVFKDIWVVSLHO������������������������������������������������������������������������������� ���
����� 6WUXNWXUHQ�XQG�=XVDPPHQKlQJH� ������������������������������������������������������������ ���
����� %HGLQJXQJHQ�XQG�5HJHOQ� ����������������������������������������������������������������������� ���
����� 6SLHODEOlXIH� �������������������������������������������������������������������������������������������� ���

��� )DOOVWXGLH��$XVVDJHQORJLVFKH�)RUPHOQ�WUDQVIRUPLHUW�GXUFK�*UDSKHQ� ��������������� ���
����� (UI�OOEDUNHLWVlTXLYDOHQWH�7UDQVIRUPDWLRQ�!
LQ�.1)����
����� %HLVSLHODQZHQGXQJ���������������������������������������������������������������������������������� ���
hEXQJHQ�������������������������������������������������������������������������������������������������������������� ���

%LEOLRJUDSKLH������������������������������������������������������������������������������ ���
5HIHUHQ]HQ� ��������������������������������������������������������������������������������������������������������� ���

5HJLVWHU �������������������������������������������������������������������������������������� ���



�
0RGHOOLHUXQJ�PLW�*UDSKHQ

'HU�.DON�O�GHU�*UDSKHQ�HLJQHW�VLFK�LQ�YLHOHQ�$VSHNWHQ�DX�HURUGHQWOLFK�JXW�]XP�0RGHO�
OLHUHQ�YRQ�$XIJDEHQ�XQG�6\VWHPHQ��0RGHOOH�EHVFKUHLEHQ�PHLVW�2EMHNWH�XQG�%H]LHKXQ�
JHQ�]ZLVFKHQ�LKQHQ��*HQDX�GDV�OHLVWHW�HLQ�*UDSK�DOV�$EVWUDNWLRQ�DXV�.QRWHQ�XQG�.DQWHQ��
'LH�.QRWHQ�UHSUlVHQWLHUHQ�HLQH�0HQJH�JOHLFKDUWLJHU�2EMHNWH��MHGH�GHU�.DQWHQ�UHSUlVHQ�
WLHUW�HLQH�%H]LHKXQJ�]ZLVFKHQ�MH�]ZHL�2EMHNWHQ��GLH�VLH�YHUELQGHW��6ROFKH�*UDSKHQ�VLQG�
DOVR���VWHOOLJH�5HODWLRQHQ��EHU�GHU�.QRWHQPHQJH�

$OV�*UDSKHQ�IRUPXOLHUWH�0RGHOOH�VLQG� OHLFKW�YHUVWlQGOLFK�XQG�KDEHQ�DQVFKDXOLFKH�'DU�
VWHOOXQJHQ��$OV�%HLVSLHO�]HLJW�$EE������HLQHQ�*UDSKHQ��GHU�$XWREDKQYHUELQGXQJHQ�LQ�GHU�
8PJHEXQJ�YRQ�3DGHUERUQ�PRGHOOLHUW��'LH�.QRWHQ�UHSUlVHQWLHUHQ�6WlGWH�XQG�MHGH�.DQWH�
GLH�([LVWHQ]�HLQHU�$XWREDKQ�]ZLVFKHQ�]ZHL�6WlGWHQ��'LH�.DQWHQ�GLHVHV�*UDSKHQ�VLQG�XQ�
JHULFKWHW��XP�DXV]XGU�FNHQ��GDVV�GLH�$XWREDKQHQ�LQ�EHLGHQ�5LFKWXQJHQ�EHIDKUHQ�ZHUGHQ�
N|QQHQ��,Q�GLHVHU�+LQVLFKW�XQWHUVFKHLGHW�VLFK�GHU�*UDSK�LQ�$EE�������(U�PRGHOOLHUW�$E�
OlXIH�YRQ�7HOHIRQJHVSUlFKHQ��6HLQH�.QRWHQ�UHSUlVHQWLHUHQ�=XVWlQGH�XQG�GLH�.DQWHQ�UH�
SUlVHQWLHUHQ�$NWLRQHQ��GLH�YRQ�HLQHP�=XVWDQG�LQ�HLQHQ�DQGHUHQ�RGHU�LQ�GHQVHOEHQ��EHU�
I�KUHQ��+LHU�P�VVHQ�GLH�.DQWHQ�QDW�UOLFK�HLQH�5LFKWXQJ�KDEHQ�

'XUFK�*UDSKHQ�IRUPXOLHUWH�0RGHOOH�VLQG�PDWKHPDWLVFK�SUl]LVH��GD�VLH�DXI�5HODWLRQHQ�ED�
VLHUHQ��(V�N|QQHQ�GDUDXV�YLHOH�WLHI�JHKHQGH�(LJHQVFKDIWHQ�IRUPDO�DEJHOHLWHW�XQG�]XU�$QD�
O\VH�GHV�0RGHOOV�JHQXW]W�ZHUGHQ��6R�NDQQ�PDQ�]��%��PLW�GHP�%HJULII�GHV�:HJHV�DXVGU�N�
NHQ��GDVV�HV�LQ�$EE������$XWREDKQYHUELQGXQJHQ�YRQ�3DGHUERUQ�QDFK�8QQD��EHU�PHKUHUH�
6WlGWH�KLQZHJ�JLEW��$XFK�NDQQ�PDQ�OHLFKW�HUNHQQHQ��GDVV�HV�LQ�GLHVHP�*UDSKHQ�NHLQHQ�
5XQGZHJ�JLEW��EHL�GHP�MHGHV�$XWREDKQWHLOVW�FN�JHQDX�HLQPDO�EHIDKUHQ�ZLUG��*lEH�HV�HL�
QHQ�VROFKHQ�5XQGZHJ��GDQQ�Z�UGH�HU�MHGH�6WDGW�JHQDXVR�RIW�YHUODVVHQ��ZLH�HU�VLH�HUUHLFKW��
'DV�LVW�DEHU�QLFKW�P|JOLFK��GD�LQ�%LHOHIHOG�XQG�:�QQHQEHUJ�MHZHLOV�HLQH�XQJHUDGH�$Q�
]DKO�YRQ�$XWREDKQYHUELQGXQJHQ�H[LVWLHUHQ��,Q�GHP�$EODXIJUDSKHQ�YRQ�$EE�� �����NDQQ�
PDQ�]��%��HUNHQQHQ��GDVV�YRQ�MHGHP�.QRWHQ�DOOH�.QRWHQ�HUUHLFKEDU�VLQG��'LHV�LVW�HLQH�W\�
SLVFKH�XQG�ZLFKWLJH�(LJHQVFKDIW�YRQ�*UDSKHQ��GLH�]\NOLVFKH�$EOlXIH�PRGHOOLHUHQ��

*UDSKHQ�N|QQHQ� DXFK� VHKU� V\VWHPDWLVFK� DOV�'DWHQVWUXNWXUHQ� LPSOHPHQWLHUW�ZHUGHQ��(V�
JLEW�HLQHQ�JUR�HQ�)XQGXV�DQ�$OJRULWKPHQ��GLH�%HUHFKQXQJHQ�DXI�*UDSKHQ�GXUFKI�KUHQ��



��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

$EELOGXQJ������8QJHULFKWHWHU�*UDSK�PRGHOOLHUW�$XWREDKQYHUELQGXQJHQ

$EELOGXQJ������*HULFKWHWHU�*UDSK�PRGHOOLHUW�$EODXI�YRQ�7HOHIRQJHVSUlFKHQ

:LU�I�KUHQ�]XQlFKVW�GLH�*UXQGEHJULIIH�GHV�*UDSKHQNDON�OV� LQ�$EVFKQLWW�����HLQ��'DQQ�
]HLJHQ�ZLU��GDVV�*UDSKHQ�DX�HURUGHQWOLFK�YLHOIlOWLJ�]XU�0RGHOOLHUXQJ�XQWHUVFKLHGOLFKHU�
7KHPHQ� HLQJHVHW]W�ZHUGHQ� N|QQHQ�� ,Q�$EVFKQLWW� ���� ]HLJHQ�ZLU� GLH�0RGHOOLHUXQJ� YRQ�
:HJHSUREOHPHQ��'LH�)UDJH��ZHOFKH�2EMHNWH�GHV�0RGHOOV�PLWHLQDQGHU�GLUHNW�RGHU�LQGLUHNW�
YHUEXQGHQ�VLQG��XQWHUVXFKHQ�ZLU�LQ�$EVFKQLWW������%lXPH�VLQG�HLQH�VSH]LHOOH�$UW�YRQ�*UD�
SKHQ��PLW�GHQHQ�PDQ�]��%��JHVFKDFKWHOWH�6WUXNWXUHQ�RGHU�)ROJHQ�YRQ�(QWVFKHLGXQJHQ�PR�
GHOOLHUHQ�NDQQ��$EVFKQLWW�������,Q�$EVFKQLWW�����EHWUDFKWHQ�ZLU�=XRUGQXQJVSUREOHPH��6R�
NDQQ�PDQ�]��%��GHQ�6WDDWHQ�DXI�HLQHU�/DQGNDUWH��.QRWHQ�GHV�*UDSKHQ��)DUEHQ�VR�]XRUG�
QHQ�� GDVV� ]ZHL� 6WDDWHQ�� GLH� HLQH� JHPHLQVDPH� *UHQ]H� KDEHQ� �UHSUlVHQWLHUW� GXUFK� HLQH�
.DQWH��YHUVFKLHGHQ�JHIlUEW�ZHUGHQ��6FKOLH�OLFK�]HLJHQ�ZLU�LQ�$EVFKQLWW������ZLH�JHULFK�
WHWH�*UDSKHQ�HLQJHVHW]W�ZHUGHQ��XP�$EKlQJLJNHLWHQ��$QRUGQXQJHQ�XQG�$EOlXIH�]X�PR�
GHOOLHUHQ��$XIEDXHQG�DXI�GHQ�%HJULIIHQ�DXV�$EVFKQLWW�����I�KUHQ�ZLU�ZHLWHUH�%HJULIIH�GHV�
*UDSKHQNDON�OV�PLW�GHQ�7KHPHQ�HLQ��I�U�GLH�VLH�EHQ|WLJW�ZHUGHQ��

��� *UXQGOHJHQGH�'HILQLWLRQHQ
,Q�GLHVHP�$EVFKQLWW�I�KUHQ�ZLU�JUXQGOHJHQGH�%HJULIIH�GHV�*UDSKHQNDON�OV�HLQ��GLH�QRW�
ZHQGLJ�VLQG��XP�*UDSKHQ�DOV�0RGHOOH�DQ]XJHEHQ��:HLWHUJHKHQGH�%HJULIIH�]XU�)RUPXOLH�
UXQJ�YRQ�(LJHQVFKDIWHQ�YRQ�*UDSKHQ�GHILQLHUHQ�ZLU�LQ�GHQ�QDFKIROJHQGHQ�$EVFKQLWWHQ��
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�����*UXQGOHJHQGH�'HILQLWLRQHQ ���

GRUW�ZR�GDV�0RGHOOLHUXQJVWKHPD�GLHVH�(LJHQVFKDIW�EHQ|WLJW��$X�HUGHP�VWHOOHQ�ZLU�KLHU�
GLH�ZLFKWLJVWHQ�9HUIDKUHQ�YRU��XP�*UDSKHQ�]X�UHSUlVHQWLHUHQ�

'HILQLWLRQ������*HULFKWHWHU�*UDSK
(LQ�JHULFKWHWHU�*UDSK�LVW�HLQ�3DDU�*� ��9��(��PLW�HLQHU�HQGOLFKHQ�0HQJH�YRQ�
.QRWHQ�9!XQG�HLQHU�0HQJH�YRQ�.DQWHQ�(�"!9!7!9�

'LH�$GMHNWLYH�JHULFKWHW�RGHU�XQJHULFKWHW�ODVVHQ�ZLU�KlXILJ�ZHJ��ZHQQ�GLH�(LJHQVFKDIW�DXV�
GHP�.RQWH[W� NODU� RGHU� GLH�8QWHUVFKHLGXQJ� XQZLFKWLJ� LVW��'LH�.DQWHQPHQJH�(� LVW� DOVR�
HLQH���VWHOOLJH�5HODWLRQ��EHU�9��$OV�%HLVSLHO�JHEHQ�ZLU�HLQHQ�JHULFKWHWHQ�*UDSKHQ�*�� �
�9���(���DQ�

9�� �^D��E��F��G`

(�� �^�D��E�����D��F����D��G����E��E����E��F����G��E����G��F�`

$EELOGXQJ������*HULFKWHWHU�*UDSK�*�

$EE������]HLJW�GHQ�*UDSKHQ�*�� LQ�JUDILVFKHU�'DUVWHOOXQJ��.QRWHQ�ZHUGHQ�DOV�EHQDQQWH�
3XQNWH�XQG�.DQWHQ�DOV�3IHLOH�GDUJHVWHOOW��(LQH�HLQ]HOQH�JHULFKWHWH�.DQWH�ZLUG�ZLH�LQ�GHU�
5HODWLRQ�GXUFK��X��Y��RGHU�LQ�$QOHKQXQJ�DQ�GLH�*UDILN�GXUFK�X�A!Y�QRWLHUW��,Q�GHU�HQJOL�
VFKHQ�7HUPLQRORJLH�KHL�W� HLQ�.QRWHQ�YHUWH[� RGHU�QRGH� XQG� HLQH�.DQWH�HGJH� RGHU�DUF��
ZHQQ�EHWRQW�ZHUGHQ�VROO��GDVV�VLH�JHULFKWHW�LVW��

.DQWHQ��Y��Y���GLH�LP�VHOEHQ�.QRWHQ�P�QGHQ��YRQ�GHP�VLH�DXVJHKHQ��KHL�HQ�6FKOHLIH�RGHU�
6FKOLQJH��'HU�*UDSK�*��HQWKlOW�GLH�6FKOHLIH��E��E���)�U�PDQFKH�hEHUOHJXQJHQ�PXVV�JH�
IRUGHUW�ZHUGHQ��GDVV�HLQ�*UDSK�VFKOHLIHQIUHL�LVW��DOVR�NHLQH�6FKOHLIH�HQWKlOW��

'LH�'HILQLWLRQ������IRUGHUW��GDVV�GLH�0HQJH�GHU�.QRWHQ�HQGOLFK�LVW�±�XQG�GDGXUFK�DXFK�GLH�
0HQJH�GHU�.DQWHQ��'DV�VFKUlQNW�GHQ�*UDSKHQEHJULII�]ZDU�HLQ��LVW�I�U�XQVHUH�=ZHFNH�DEHU�
DXVUHLFKHQG��

'D�GLH�.DQWHQ�HLQHV�*UDSKHQ�DOV�0HQJH�GHILQLHUW�VLQG��NDQQ�HV�]ZLVFKHQ�]ZHL�.QRWHQ�X
XQG�Y�QXU�HLQH�.DQWH��X��Y��JHEHQ��)�U�PDQFKH�0RGHOOLHUXQJHQ�LVW�GDV�]X�HLQVFKUlQNHQG��
]��%��ZHQQ�LQ�$EE������HLQH�.DQWH�Ä'DWHQ��EHUWUDJHQ³�HUJlQ]W�ZHUGHQ�VROOWH��GLH�GLHVHO�
EHQ�.QRWHQ�ZLH�GLH�.DQWH�Ä*HVSUlFK�I�KUHQ³�YHUELQGHW��,Q�GHU�*UDILN�ZlUH�GDV�HLQIDFK�
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��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

DQ]XJHEHQ��DOV�.DQWHQPHQJH�N|QQWH�HV�MHGRFK�QLFKW�IRUPXOLHUW�ZHUGHQ��:LU�]HLJHQ�VSl�
WHU��ZLH�PDQ�WURW]GHP�GLH�$Q]DKO�GHU�.DQWHQ�]ZLVFKHQ�]ZHL�.QRWHQ�DQJHEHQ�NDQQ��

6FKOLH�OLFK�VLQG�GLH�*UDSKHQ�DXFK�GDGXUFK�HLQJHVFKUlQNW��GDVV�HLQH�.DQWH�QXU�]ZHL�.QR�
WHQ�PLWHLQDQGHU�YHUELQGHQ�NDQQ��$QZHQGXQJHQ�ZLH�GLH�0RGHOOLHUXQJ�YRQ�/HLWXQJVV\VWH�
PHQ�ODVVHQ�VLFK�VR�QLFKW�XQPLWWHOEDU�DQJHEHQ��PDQ�P�VVWH�]XVlW]OLFKH�.QRWHQ�HLQI�JHQ��
XP�NRPSOH[H�.DQWHQ�]X�JOLHGHUQ��6ROFKH�%HVFKUlQNXQJHQ�VLQG�HLQ�3UHLV�I�U�GLH�(LQIDFK�
KHLW�GHV�.DON�OV��

0LW� JHULFKWHWHQ�*UDSKHQ� N|QQHQ�ZLU� SULQ]LSLHOO� DXFK�%H]LHKXQJHQ� ]ZLVFKHQ�2EMHNWHQ�
PRGHOOLHUHQ��GLH�QLFKW�LQ�HLQHU�5LFKWXQJ�RULHQWLHUW�VLQG��6R�VLQG�GLH�$XWREDKQYHUELQGXQ�
JHQ�LQ�$EE������LQ�EHLGHQ�5LFKWXQJHQ�QXW]EDU��:ROOWHQ�ZLU�VLH�PLW�HLQHP�JHULFKWHWHQ�*UD�
SKHQ�PRGHOOLHUHQ�� VR�P�VVWHQ�ZLU� MHGH�9HUELQGXQJ� GXUFK� ]ZHL� HQWJHJHQJHVHW]W� RULHQ�
WLHUWH�.DQWHQ�UHSUlVHQWLHUHQ��]��%���3DGHUERUQ��%LHOHIHOG��XQG��%LHOHIHOG��3DGHUERUQ���'LH�
.DQWHQPHQJH�HLQHV�VROFKHQ�JHULFKWHWHQ�*UDSKHQ�ZlUH�HLQH�V\PPHWULVFKH�5HODWLRQ��DXV�
�D��E��(!(�IROJW��E��D��(�(��'LH�7DWVDFKH��GDVV�GLH�5LFKWXQJ�GHU�9HUELQGXQJ�]ZHLHU�.QR�
WHQ�QLFKW�IHVWJHOHJW�LVW��NDQQ�DXFK�GLUHNW�GXUFK�XQJHULFKWHWH�.DQWHQ�DXVJHGU�FNW�ZHUGHQ��
0DQ�IDVVW�LQ�GHU�V\PPHWULVFKHQ�.DQWHQUHODWLRQ�DOOH�3DDUH��[��\����\��[��]X�HLQHU�XQJHULFK�
WHWHQ�.DQWH�^[��\`�]XVDPPHQ��^[��\`�LVW�GLH�0HQJH�GHU�.QRWHQ��GLH�GLHVH�.DQWH�YHUELQGHW��
LP�*HJHQVDW]�]X�GHQ�(OHPHQWHQ�GHU�3DDUH�VLQG�GLH�(OHPHQWH�GHU�0HQJH�QLFKW�JHRUGQHW��

,Q�GHU�*UDSKHQWKHRULH�XQG� LQ�GHU�0RGHOOLHUXQJ�KDEHQ�XQJHULFKWHWH�XQG�JHULFKWHWH�*UD�
SKHQ�MHZHLOV�HLJHQVWlQGLJH�%HGHXWXQJ��'HVKDOE�ZHUGHQ�XQJHULFKWHWH�*UDSKHQ�GLUHNW�GHIL�
QLHUW��'LH�RELJHQ�hEHUOHJXQJHQ�]XU�+HUOHLWXQJ�DXV�JHULFKWHWHQ�*UDSKHQ�VROO�QXU�GHQ�=X�
VDPPHQKDQJ�]ZLVFKHQ�EHLGHQ�*UDSKHQDUWHQ�YHUGHXWOLFKHQ��

$EELOGXQJ������*HULFKWHWHU�*UDSK�PLW�V\PPHWULVFKHU�.DQWHQUHODWLRQ�PRGHOOLHUW�XQJHULFKWHWHQ�
*UDSKHQ

$EE������]HLJW�HLQHQ�JHULFKWHWHQ�*UDSKHQ�PLW�V\PPHWULVFKHU�.DQWHQUHODWLRQ�XQG�GHQ�]X�
JHK|ULJHQ�XQJHULFKWHWHQ�*UDSKHQ�
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�����*UXQGOHJHQGH�'HILQLWLRQHQ ���

'HILQLWLRQ������8QJHULFKWHWHU�*UDSK
(LQ�XQJHULFKWHWHU�*UDSK�LVW�HLQ�3DDU�*� ��9��(��PLW�HLQHU�HQGOLFKHQ�0HQJH�
YRQ� .QRWHQ� 9� XQG� HLQHU� 0HQJH� (� YRQ� XQJHULFKWHWHQ� .DQWHQ��
(�"!)!)[��\*!+![��\!(!9*

'HU�XQJHULFKWHWH�*UDSK�DXV�$EE������ZLUG�GDQQ�DOV�3DDU�YRQ�0HQJHQ�ZLH�IROJW�DQJHJH�
EHQ�

9� �^D��E��F��G`

(� �^�^D��E�`��^D��F`��^D��G`��^E`��^E��F`��^G��E`��^G��F`�`

0DQ�EHDFKWH��GDVV�HLQH�6FKOHLIH�LP�XQJHULFKWHWHQ�*UDSKHQ�DOV���HOHPHQWLJH�0HQJH�DQJH�
JHEHQ�ZLUG��]��%��^E`��$OOH�.DQWHQ��GLH�QLFKW�6FKOHLIHQ�VLQG��ZHUGHQ�GXUFK���HOHPHQWLJH�
0HQJHQ� DQJHJHEHQ�� ,Q� GHU� V\PPHWULVFKHQ�.DQWHQUHODWLRQ� GHV� ]XJHK|ULJHQ� JHULFKWHWHQ�
*UDSKHQ�ZLUG�HLQH�6FKOHLIH�GXUFK�HLQH�HLQ]LJH�.DQWH��ZLH��E��E���DQJHJHEHQ��DOOH�DQGHUHQ�
.DQWHQ�WUHWHQ�LQ�3DDUHQ��D��E����E��D��DXI��

:LU�ZROOHQ�QXQ�GLH�YLHU�ZLFKWLJVWHQ�$UWHQ�GHU�'DUVWHOOXQJ�YRQ�*UDSKHQ�YRUVWHOOHQ��

$EELOGXQJ������'DUVWHOOXQJ�YRQ�JHULFKWHWHQ�*UDSKHQ

,Q�$EE������KDEHQ�ZLU�VLH�I�U�GHQ�*UDSKHQ�*��]XVDPPHQJHIDVVW��'LH�DEVWUDNWH�$QJDEH�
GHU�0HQJHQ�9�XQG�(��$EE�����D��LVW�LQ�GHQ�'HILQLWLRQHQ�����XQG�����HLQJHI�KUW�ZRUGHQ��
'LH�JUDILVFKH�'DUVWHOOXQJ�PLW�3IHLOHQ�I�U�JHULFKWHWH�XQG�/LQLHQ�I�U�XQJHULFKWHWH�.DQWHQ�
�$EE�����E��ZLUG�ZHJHQ�LKUHU�$QVFKDXOLFKNHLW�I�U�GHQ�PHQVFKOLFKHQ�/HVHU�DP�KlXILJVWHQ�
YHUZHQGHW��+LQ]X�NRPPHQ�]ZHL�'DUVWHOOXQJVDUWHQ��GLH�LQVEHVRQGHUH�DOV�'DWHQVWUXNWXUHQ�
I�U�$OJRULWKPHQ�DXI�*UDSKHQ�EHQXW]W�ZHUGHQ��6LH�VHW]HQ�YRUDXV��GDVV�GLH�.QRWHQPHQJH�9
DOV�,QGH[PHQJH�YHUZHQGHW�XQG�LKUH�(OHPHQWH�OLQHDU�JHRUGQHW�ZHUGHQ�N|QQHQ��(LQH�$GMD�
]HQ]PDWUL[�$0� �$EE������F�� LVW�HLQH�TXDGUDWLVFKH�0DWUL[��GHUHQ�=HLOHQ�XQG�6SDOWHQ� MH�

9� �^D��E��F��G`

(� �^��D��E����D��F����D��G��
�E��E����E��F��
�G��E����G��F�`
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��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

ZHLOV�PLW�.QRWHQ�LQGL]LHUW�ZHUGHQ��'LH�0DWUL[HOHPHQWH�VLQG�:DKUKHLWVZHUWH�Z�XQG�I��(V�
JLOW�

$0�>L��M@� ���L��M��(�(���

-HGHV�Z�LQ�GHU�0DWUL[�VWHKW�I�U�HLQH�JHULFKWHWH�.DQWH��:LOO�PDQ�HLQHQ�XQJHULFKWHWHU�*UD�
SKHQ�GDUJHVWHOOHQ��VR�PXVV�HU�GXUFK�HLQHQ�JHULFKWHWHQ�PLW�V\PPHWULVFKHU�.DQWHQUHODWLRQ�
UHSUlVHQWLHUW�ZHUGHQ��'LH�0DWUL[�'DUVWHOOXQJ�HUODXEW��GXUFK�GLUHNWHQ�=XJULII�DXI�$0�>L��M@
]X�HQWVFKHLGHQ��RE�(�GLH�.DQWH��L��M��HQWKlOW��$X�HUGHP�NHQQ]HLFKQHQ�GLH�6SDOWHQLQGL]HV�
GHU�Z�(OHPHQWH� LQ�GHU� L�WHQ�=HLOH�� ]X�ZHOFKHQ�.QRWHQ�YRP�.QRWHQ� L� HLQH�.DQWH� I�KUW��
(QWVSUHFKHQG�JHEHQ�GLH�=HLOHQLQGL]HV�GHU�Z�(OHPHQWH�LQ�GHU�M�WHQ�6SDOWH�DQ��YRQ�ZHOFKHQ�
.QRWHQ�HLQH�.DQWH�LQ�GHQ�.QRWHQ�M�P�QGHW��$OOHUGLQJV�EHQ|WLJW�GLHVH�'DUVWHOOXQJ�LPPHU�
6SHLFKHUSODW]�I�U�Q��:DKUKHLWVZHUWH��ZHQQ�Q�GLH�$Q]DKO�GHU�.QRWHQ�GHV�*UDSKHQ�LVW��

'LH�$GMD]HQ]OLVWHQ��$EE�����G��UHSUlVHQWLHUHQ�*UDSKHQ�NRPSDNWHU�DOV�GLH�0DWUL[GDUVWHO�
OXQJ��=X�MHGHP�.QRWHQ�L�JLEW�HV�HLQH�)ROJH��/LVWH��YRQ�.QRWHQ��]X�GHQHQ�YRQ�L�DXVJHKHQG�
HLQH�.DQWH�I�KUW��'LHVH�'DUVWHOOXQJ�EHQ|WLJW�JHUDGH�VR�YLHOH�/LVWHQHOHPHQWH��ZLH�(�.DQ�
WHQ�HQWKlOW��'LH�0HQJH�GHU�.QRWHQ��]X�GHQHQ�YRQ�.QRWHQ� L�HLQH�.DQWH�I�KUW��NDQQ�PDQ�
OHLFKW�DXI]lKOHQ��LQGHP�PDQ�GLH�L�WH�)ROJH�GXUFKOlXIW��$OOHUGLQJV�PXVV�PDQ�DXFK�GLH�L�WH�
)ROJH�GXUFKODXIHQ��ZHQQ�PDQ�IHVWVWHOOHQ�ZLOO��RE�(�GLH�.DQWH��L��M��HQWKlOW��'DV�$XI]lKOHQ�
DOOHU�.QRWHQ��YRQ�GHQHQ�HLQH�.DQWH�LQ�GHQ�.QRWHQ�M�P�QGHW��HUIRUGHUW�VRJDU��GDVV�DOOH�)RO�
JHQ�QDFK�GHP�(OHPHQW�M�GXUFKVXFKW�ZHUGHQ��6ROO�HLQ�XQJHULFKWHWHU�*UDSK�GDUJHVWHOOW�ZHU�
GHQ��VR�PXVV�ZLH�LP�)DOOH�GHU�$GMD]HQ]PDWUL[�HLQH�V\PPHWULVFKH�5HODWLRQ�YRQ�JHULFKWH�
WHQ�.DQWHQ�DQJHJHEHQ�ZHUGHQ��

'D�ZLU�KlXILJ�*UDSKHQ�]HUOHJHQ�XQG�GLH�7HLOH�VHSDUDW�EHWUDFKWHQ��I�KUHQ�ZLU�GHQ�%HJULII�
GHV�7HLOJUDSKHQ�IRUPDO�HLQ�

'HILQLWLRQ������7HLOJUDSK
'HU�*UDSK�*¶� ��9¶��(¶��LVW�HLQ�7HLOJUDSK�GHV�*UDSKHQ�*� ��9��(���ZHQQ�JLOW�
9¶�"�9�XQG�(¶�"�(��*¶�KHL�W�GXUFK�9¶�LQGX]LHUWHU�7HLOJUDSK�YRQ�*��ZHQQ�(¶�
DOOH�.DQWHQ�DXV�(�HQWKlOW��GHUHQ�EHLGH�(QGHQ�LQ�9¶�OLHJHQ��*�XQG�*¶�VLQG�HQW�
ZHGHU�EHLGH�JHULFKWHW�RGHU�EHLGH�XQJHULFKWHW��

6HL�*�GHU�*UDSK�DXV�$EE�������'DQQ�LVW�]��%��
*¶� ���^D��G��F`��^��D��G����G��F��`��

HLQ�7HLOJUDSK�YRQ�*��(U�ZLUG�DEHU�QLFKW�GXUFK�VHLQH�.QRWHQPHQJH�LQGX]LHUW��'DV�JLOW�I�U�
GHQ�IROJHQGHQ�7HLOJUDSKHQ��GHU�]XVlW]OLFK�GLH�.DQWH��D��F��HQWKlOW��

*¶� ���^D��G��F`��^��D��G����D��F����G��F��`

(LQH�HOHPHQWDUH�XQG�ZLUNVDP�YHUZHQGEDUH�(LJHQVFKDIW�YRQ�*UDSKHQ�LVW�LKU�.QRWHQJUDG��
(U�PDFKW�$XVVDJHQ��EHU�GLH�=DKO�GHU�.DQWHQ��GLH�PLW�HLQHP�.QRWHQ�YHUEXQGHQ�VLQG��



�����*UXQGOHJHQGH�'HILQLWLRQHQ ���

'HILQLWLRQ������*UDG�LQ�XQJHULFKWHWHQ�*UDSKHQ
6HL�*� ��9��(��HLQ�XQJHULFKWHWHU�*UDSK��'DQQ�LVW�GHU�*UDG�HLQHV�.QRWHQV�Y�GLH�
$Q]DKO�GHU�.DQWHQ�^[��Y`�(�(��GLH�LQ�Y�HQGHQ��'HU�*UDG�GHV�*UDSKHQ�*�LVW�GHU�
PD[LPDOH�*UDG�VHLQHU�.QRWHQ��

,Q�$EE������LVW�HLQ�XQJHULFKWHWHU�*UDSK�PLW�VHLQHQ�.QRWHQJUDGHQ�DQJHJHEHQ��,QVJHVDPW�
KDW�GHU�*UDSK�GHQ�*UDG����0DQ�EHDFKWH��GDVV�GLH�6FKOHLIH�]ZDU�PLW�LKUHQ�EHLGHQ�(QGHQ�
PLW�GHP�.QRWHQ�YHUEXQGHQ�LVW��DEHU�QXU�HLQPDO�]XU�=lKOXQJ�GHU�.DQWHQ�GHV�.QRWHQV�EHL�
WUlJW��

$EELOGXQJ������.QRWHQJUDGH�LP�XQJHULFKWHWHQ�*UDSKHQ�

'HILQLWLRQ������*UDG�LQ�JHULFKWHWHQ�*UDSKHQ
6HL�*� ��9��(��HLQ�JHULFKWHWHU�*UDSK��'DQQ�LVW�GHU�(LQJDQJVJUDG�HLQHV�.QR�
WHQV�Y�GLH�$Q]DKO�GHU�.DQWHQ��[��Y��(�(��GLH�LQ�Y�P�QGHQ��'HU�$XVJDQJVJUDG�
HLQHV�.QRWHQV�Y�LVW�GLH�$Q]DKO�GHU�.DQWHQ��Y��[��(�(��GLH�YRQ�Y�DXVJHKHQ��'HU�
*UDG�HLQHV�.QRWHQV�Y� LVW�GLH�6XPPH�VHLQHV�(LQJDQJV��XQG�$XVJDQJVJUDGHV��
'HU�(LQJDQJV��� $XVJDQJVJUDG� RGHU� *UDG� GHV� *UDSKHQ� *� LVW� GHU� HQWVSUH�
FKHQGH�PD[LPDOH�:HUW�VHLQHU�.QRWHQ�

,Q�$EE������VLQG�I�U�HLQ�%HLVSLHO�HLQHV�JHULFKWHWHQ�*UDSKHQ�(LQJDQJV���$XVJDQJVJUDG�XQG�
*UDG�GHU�.QRWHQ�DQJHJHEHQ��0DQ�EHDFKWH��GDVV�GLH�6FKOHLIH�VRZRKO�]XU�=lKOXQJ�GHV�(LQ�
JDQJVJUDGHV�DOV�DXFK�GHV�$XVJDQJVJUDGHV�XQG�GHVKDOE�]ZHLPDO�]XU�=lKOXQJ�GHV�*UDGHV�
LKUHV�.QRWHQV�EHLWUlJW��

%HLP�(LQVDW]�HLQHV�*UDSKHQ�*� ��9��(��]XU�0RGHOOLHUXQJ�EHVFKUHLEW�9�GLH�([LVWHQ]�HLQHU�
0HQJH�YHUVFKLHGHQHU�2EMHNWH�XQG�(� GLH�([LVWHQ]�E]Z��$EZHVHQKHLW� HLQHU�EHVWLPPWHQ�
%H]LHKXQJ�]ZLVFKHQ�MH�]ZHL�2EMHNWHQ��'LHV�LVW�PHLVW�QXU�GHU�.HUQ�GHU�PRGHOOLHUWHQ�,QIRU�
PDWLRQ��ZLH�LP�%HLVSLHO�GHU�6WlGWHYHUELQGXQJHQ�YRQ�$EE�������9LHOH�0RGHOOLHUXQJVDXI�
JDEHQ�HUIRUGHUQ�MHGRFK��GDVV�GHQ�.QRWHQ�RGHU�GHQ�.DQWHQ�ZHLWHUH�,QIRUPDWLRQHQ�]XJH�
RUGQHW�ZHUGHQ��'LHV�OHLVWHQ�0DUNLHUXQJVIXQNWLRQHQ�I�U�.QRWHQ�RGHU�I�U�.DQWHQ��,Q�$EE��
����KDEHQ�ZLU�GLH�6WlGWHYHUELQGXQJHQ�DXV�$EE������HUJlQ]W�XP�$QJDEHQ�GHU�(LQZRKQHU�
]DKO�LQ�7DXVHQG�]X�GHQ�6WlGWHQ�XQG�GHU�(QWIHUQXQJ�LQ�.LORPHWHUQ�]X�GHQ�$XWREDKQYHU�
ELQGXQJHQ�

� �

� �



��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

$EELOGXQJ������(LQJDQJVJUDG��(J���$XVJDQJVJUDG��$J��XQG�*UDG��*��LP�JHULFKWHWHQ�*UDSKHQ

$EELOGXQJ������*UDSK�PLW�.QRWHQ��XQG�.DQWHQPDUNLHUXQJHQ

(LQH�.QRWHQPDUNLHUXQJ�09�LVW�HLQH�)XQNWLRQ�PLW�GHU�6LJQDWXU�09��9�A�:9��ZREHL�:9
HLQ� JHHLJQHWHU�:HUWHEHUHLFK� LVW�� ,Q� XQVHUHP�%HLVSLHO� LVW�(LQZRKQHU]DKO�� 9�A� !HLQH�
.QRWHQPDUNLHUXQJ�� ,Q�GHU�JUDILVFKHQ�'DUVWHOOXQJ�DQQRWLHUHQ�ZLU�HLQIDFK�GLH�:HUWH�GHU�
)XQNWLRQ�DQ�GHQ�.QRWHQ��:HQQ�PHKUHUH�.QRWHQIXQNWLRQHQ�HLQJHVHW]W�ZHUGHQ��JHEHQ�ZLU�
]XVlW]OLFK�GLH�)XQNWLRQVQDPHQ�DQ��ZLH�LQ�$EE������

(QWVSUHFKHQG� LVW� HLQH� .DQWHQPDUNLHUXQJ� 0(� HLQH� )XQNWLRQ� PLW� GHU� 6LJQDWXU�
0(��(A:(��ZREHL�:(�HLQ�JHHLJQHWHU�:HUWHEHUHLFK�LVW��,Q�GHP�%HLVSLHO�YRQ�$EE������LVW�
(QWIHUQXQJ��(�A� � HLQH�.DQWHQPDUNLHUXQJ�� ,Q�GHU�JUDILVFKHQ�'DUVWHOOXQJ�DQQRWLHUHQ�
ZLU�GLH�:HUWH�GHU�)XQNWLRQ�DQ�GHQ�.DQWHQ�

$EE�� ���� ]HLJW�ZHLWHUH�$QZHQGXQJHQ� YRQ�.QRWHQ�� XQG�.DQWHQPDUNLHUXQJHQ� LQ� HLQHP�
.DQWRURZLWVFK�%DXP��'LH�.QRWHQ�VLQG�PLW�6\PEROHQ�PDUNLHUW��GLH�GLH�2SHUDWRUHQ�XQG�
9DULDEOHQ�DQJHEHQ��'LH�0DUNLHUXQJ�GHU�.DQWHQ�OHJW�HLQH�5HLKHQIROJH�GHU�.DQWHQ�IHVW��
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�����:HJHSUREOHPH ���

$EELOGXQJ������%HLVSLHO�I�U�.QRWHQ��XQG�.DQWHQPDUNLHUXQJHQ

0LW�HLQHU�.DQWHQPDUNLHUXQJ�NDQQ�PDQ�DXFK�DXVGU�FNHQ��GDVV�HV�]ZLVFKHQ�]ZHL�.QRWHQ�
PHKU�DOV�HLQH�.DQWH�JLEW��'LH�0DUNLHUXQJVIXQNWLRQ�JLEW�GDQQ�DQ��I�U�ZLH�YLHOH�9HUELQGXQ�
JHQ�GLH�HLQH�.DQWH�GHV�*UDSKHQ�VWHKW��

$EELOGXQJ�������0XOWLJUDSK�PLW�0HKUIDFKNDQWHQ

'HILQLWLRQ������0XOWLJUDSK
6HL�*� ��9��(��HLQ�JHULFKWHWHU�RGHU�XQJHULFKWHWHU�*UDSK�XQG�P��(�A!,-!HLQH�
.DQWHQPDUNLHUXQJ�� GLH� DQJLEW�� GDVV� GLH� .DQWH� �X��Y�� (� (� JJI�� PHKUHUH�
P�X��U�� �Q�.DQWHQ�UHSUlVHQWLHUW��:LU�QHQQHQ�*�PLW�P�GDQQ�HLQHQ�0XOWLJUDSK��
'LH�'HILQLWLRQ�GHU�.QRWHQJUDGH�ZLUG�DXI�0XOWLJUDSKHQ��EHUWUDJHQ�XQWHU�%H�
U�FNVLFKWLJXQJ�GHU�GXUFK�P�DQJHJHEHQHQ�9LHOIDFKKHLW�GHU�.DQWHQ�

$EE�������]HLJW�HLQHQ�0XOWLJUDSKHQ��OLQNV�PLW�$QJDEH�GHU�.DQWHQIXQNWLRQ�P��5HFKWV�LVW�
VWDWWGHVVHQ�GLH�GRSSHOWH�.DQWH�]ZHLPDO�JH]HLFKQHW��'D�GLHVH�*UDSKLN�DQVFKDXOLFKHU� LVW�
DOV�GLH�$QJDEH�GHU�9LHOIDFKKHLW�I�U�GLH�.DQWHQIXQNWLRQ��YHUZHQGHQ�ZLU�VLH�PHLVW�]XU�'DU�
VWHOOXQJ�YRQ�0XOWLJUDSKHQ��

��� :HJHSUREOHPH
'LH�.DQWHQ�HLQHV�*UDSKHQ�ELOGHQ�HLQH�5HODWLRQ��GLH�DQJLEW��ZHOFKH�.QRWHQ�GLUHNW�YHUEXQ�
GHQ� VLQG��6HW]W�PDQ�GLH�5HODWLRQ� WUDQVLWLY� IRUW�� VR�HUKlOW�PDQ� HLQH��GLH�DQJLEW��RE�]ZHL�
.QRWHQ�JJI���EHU�PHKUHUH�.DQWHQ�KLQZHJ�YHUEXQGHQ�VLQG��9LHOH�0RGHOOLHUXQJHQ�JHEHQ�
GHQ�.DQWHQ�HLQHV�*UDSKHQ�HLQH�UlXPOLFKH�%HGHXWXQJ��=ZHL�2EMHNWH�VLQG�]��%��GXUFK�HLQH�
6WUD�H��%U�FNH�RGHU�7�U�YHUEXQGHQ��'LH� WUDQVLWLYH�)RUWVHW]XQJ�GHU�.DQWHQUHODWLRQ�JLEW�
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��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

GDQQ�DQ��RE�HV�HLQHQ�:HJ�]ZLVFKHQ�]ZHL�2EMHNWHQ�JLEW��9LHOH�)UDJHVWHOOXQJHQ�EHL�GHU�
0RGHOOLHUXQJ�PLW�*UDSKHQ�ODVVHQ�VLFK�DXI�GLH�([LVWHQ]�YRQ�:HJHQ�PLW�EHVWLPPWHQ�(L�
JHQVFKDIWHQ�]XU�FNI�KUHQ��,Q�GLHVHP�$EVFKQLWW�I�KUHQ�ZLU�GLH�*UXQGEHJULIIH�]XU�)RUPX�
OLHUXQJ�YRQ�:HJHSUREOHPHQ�HLQ�XQG�JHEHQ�HLQLJH�W\SLVFKH�0RGHOOLHUXQJHQ�DQ��GLH�GLHVH�
%HJULIIH�YHUZHQGHQ��

$OV�HLQI�KUHQGHV�%HLVSLHO�I�U�:HJHSUREOHPH�]HLJHQ�ZLU�GDV�VR�JHQDQQWH�.|QLJVEHUJHU�
%U�FNHQSUREOHP��'HU�6FKZHL]HU�0DWKHPDWLNHU�/HRQKDUG�(XOHU�IRUPXOLHUWH�XQG�O|VWH�HV�
�����XQG�JLOW�GDPLW�DOV�%HJU�QGHU�GHU�*UDSKHQWKHRULH��=X�VHLQHU�=HLW�JDE�HV�LQ�GHU�6WDGW�
.|QLJVEHUJ�VLHEHQ�%U�FNHQ��EHU�GHQ�)OXVV�3UHJHO��GLH�GLH�8IHU�XQG�]ZHL�,QVHOQ�PLWHLQDQ�
GHU�YHUEDQGHQ��$EE�������VNL]]LHUW�LKUHQ�9HUODXI�

$EELOGXQJ�������6NL]]H�GHU�.|QLJVEHUJHU�%U�FNHQ�XP�����

(XOHU�IRUPXOLHUWH�]ZHL�)UDJHQ�GD]X�

D� *LEW�HV�HLQHQ�:HJ��GHU�MHGH�GHU�VLHEHQ�%U�FNHQ�JHQDX�HLQPDO��EHUTXHUW�XQG�]XP�$XV�
JDQJVSXQNW�]XU�FNNHKUW"

E� *LEW�HV�HLQHQ�:HJ��GHU�MHGH�GHU�VLHEHQ�%U�FNHQ�JHQDX�HLQPDO��EHUTXHUW"

'LH�0RGHOOLHUXQJ�GHU�$XIJDEH� OLHJW� QDKH�� -HGHV�]XVDPPHQKlQJHQGH�*HELHW�� GDV�QLFKW�
GXUFK�HLQHQ�)OXVVDUP�JHWHLOW�ZLUG��ZLUG�GXUFK�HLQHQ�.QRWHQ�UHSUlVHQWLHUW��,Q�$EE������
VLQG�GDV�GLH�8IHU�D�XQG�F�XQG�GLH�,QVHOQ�E�XQG�G��'LH�%U�FNHQ�ZHUGHQ�GXUFK�.DQWHQ�PR�
GHOOLHUW��'D�D�XQG�E�VRZLH�E�XQG�F�GXUFK�MHZHLOV�]ZHL�.DQWHQ�YHUEXQGHQ�ZHUGHQ��OLHJW�HLQ�
0XOWLJUDSK�YRU��$EE��������

0DQ�N|QQWH�QXQ�JHQHLJW�VHLQ��GLH�RELJHQ�)UDJHQ��D��XQG��E��]XP�.|QLJVEHUJHU�%U�FNHQ�
SUREOHP�]X�EHDQWZRUWHQ��LQGHP�PDQ�:HJH�PLW�GLHVHQ�(LJHQVFKDIWHQ�VXFKW��)LQGHW�PDQ�
HLQHQ��ODXWHW�GLH�$QWZRUW�ÄMD³��ILQGHW�PDQ�NHLQHQ�XQG�KDW�DOOH�0|JOLFKNHLWHQ�JHSU�IW��VR�
ODXWHW�GLH�$QWZRUW�ÄQHLQ³��(XOHU�KDW�MHGRFK�HLQ�GHXWOLFK�HLQIDFKHUHV�9HUIDKUHQ�]XU�3U��
IXQJ�DQJHJHEHQ��(V�NDQQ�GLH�(QWVFKHLGXQJHQ�DQ�GHQ�.QRWHQJHUDGHQ�HUPLWWHOQ��%HZHJW�
VLFK�MHPDQG�DXI�HLQHP�5XQGZHJ�GXUFK�HLQHQ�*UDSKHQ��GDQQ�NRPPW�HU�DQ�MHGHP�.QRWHQ�
JHQDXVR�RIW�DQ��ZLH�HU�YRQ�GRUW�ZHJJHKW��'D�GLHVHV�LQ�XQVHUHP�)DOO�DXI�XQWHUVFKLHGOLFKHQ�
.DQWHQ�JHVFKHKHQ�VROO��PXVV�GHU�*UDG�MHGHV�.QRWHQV�JHUDGH�VHLQ��ZHQQ�HV�HLQHQ�5XQG�
ZHJ�ZLH�LQ��D��JHIRUGHUW�JHEHQ�VROO��%HL�GHU�%HUHFKQXQJ�GHV�.QRWHQJUDGHV�ZHUGHQ�JHPl��
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�����:HJHSUREOHPH ���

'HILQLWLRQ�����GLH�0HKUIDFKNDQWHQ�GHV�0XOWLJUDSKHQ�HQWVSUHFKHQG�LKUHU�$Q]DKO�JH]lKOW��
'LH�.QRWHQ�GHV�0XOWLJUDSKHQ�LQ�$EE�������KDEHQ�GLH�*UDGH

D������E������F������G����

'HVKDOE�NDQQ�HV�GHQ�JHVXFKWHQ�5XQGZHJ�QLFKW�JHEHQ�

$EELOGXQJ�������0XOWLJUDSK�PRGHOOLHUW�GLH�.|QLJVEHUJHU�%U�FNHQ

)�U�GLH�$QZRUW�DXI�)UDJH��E��EUDXFKHQ�ZLU�QXU�QRFK�]X�XQWHUVXFKHQ��RE�HV�HLQHQ�VROFKHQ�
:HJ�JLEW��GHU�QLFKW�]XP�$XVJDQJVSXQNW�]XU�FNI�KUW��1DFK�GHU�JOHLFKHQ�hEHUOHJXQJ�ZLH�
REHQ�Z�UGH�PDQ�GHQ�$XVJDQJVSXQNW�HLQPDO�|IWHU�YHUODVVHQ��DOV�PDQ�GRUW�DQNRPPW��XQG�
DP�(QGSXQNW�HLQPDO�|IWHU�DQNRPPHQ��DOV�PDQ�LKQ�YHUODVVHQ�KDW��6ROFK�HLQHQ�:HJ�JLEW�HV�
JHQDX�GDQQ��ZHQQ�GHU�*UDG�]ZHLHU�.QRWHQ�XQJHUDGH�XQG�GHU�DOOHU��EULJHQ�.QRWHQ�JHUDGH�
LVW��VLHKH�6DW]�����DP�(QGH�GLHVHV�$EVFKQLWWHV���'DV�WULIIW�DXI�GDV�.|QLJVEHUJHU�%U�FNHQ�
PRGHOO�QLFKW�]X��'HVKDOE�JLEW�HV�GRUW�DXFK�VROFK�HLQHQ�:HJ��E��QLFKW��

'LHV� LVW�ZLHGHU�HLQ�%HLVSLHO��ZR�PDQ�VHKU�HLQIDFK�GLH�([LVWHQ]�HLQHU�/|VXQJ�HUNHQQHQ�
NDQQ��RKQH�QDFK�/|VXQJVLQVWDQ]HQ��G��K��:HJHQ�GXUFK�GHQ�*UDSKHQ��VXFKHQ�]X�P�VVHQ�

:LU�I�KUHQ�QXQ�*UXQGEHJULIIH�HLQ��XP�:HJHSUREOHPH�IRUPDO�]X�EHVFKUHLEHQ�XQG�]X�O|�
VHQ�

'HILQLWLRQ������:HJ
6HL�*� ��9��(��HLQ�XQJHULFKWHWHU�*UDSK��(LQH�)ROJH�YRQ�.QRWHQ��Y���Y��������YQ��
PLW�^YL��YL��`�(�(�I�U���=�L�=�Q����XQG�Q�P���KHL�W�HLQ�:HJ�YRQ�Y��QDFK�YQ��(U�
KDW�GLH�/lQJH�Q��(QWVSUHFKHQG�VLQG�:HJH�LQ�JHULFKWHWH�*UDSKHQ�PLW�GHQ�.DQ�
WHQ��YL��YL����(�(�GHILQLHUW�

'LH�/lQJH�HLQHV�:HJHV�JLEW�DOVR�JHUDGH�DQ��ZLH�YLHOH�.DQWHQ�DXI�GHP�:HJ�SDVVLHUW�ZHU�
GHQ��'DEHL�N|QQHQ�HLQLJH�.DQWHQ�DXFK�PHKUIDFK�YRUNRPPHQ��'HILQLWLRQ�����OlVVW�DXFK�
:HJH�GHU�/lQJH���]X��GDPLW�EHLP�8PJDQJ�PLW�GHP�:HJH�%HJULII�XQQ|WLJH�6RQGHUIlOOH�
YHUPLHGHQ�ZHUGHQ��$EE�������]HLJW�HLQLJH�:HJH�LQ�HLQHP�XQJHULFKWHWHQ�XQG�HLQHP�JH�
ULFKWHWHQ�*UDSKHQ��
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��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

$EELOGXQJ�������:HJH�LQ�*UDSKHQ

'HILQLWLRQ������.UHLV�XQG�=\NOXV
(LQ�:HJ��Y���Y��������YQ��PLW�Q�P���XQG�Y�� �YQ���GHVVHQ�.DQWHQ�DOOH�SDDUZHLVH�
YHUVFKLHGHQ�VLQG��KHL�W�.UHLV� LP�XQJHULFKWHWHQ�*UDSKHQ�XQG�=\NOXV� LP�JH�
ULFKWHWHQ�*UDSKHQ�

.UHLVH�XQG�=\NOHQ�VLQG�DOVR�JHVFKORVVHQH�:HJH��GHUHQ�.DQWHQ�QLFKW�PHKUIDFK�YRUNRP�
PHQ��9RQ�GHQ�LQ�$EE�������DQJHJHEHQHQ�:HJHQ�LVW��D��E��G��D��HLQ�.UHLV�XQG��H��K��J��H��
HLQ�=\NOXV��'LH�:HJH� �D��� �D��E��D��XQG� �D��E��G��D��E��G��D��HUI�OOHQ�GLH�%HGLQJXQJ� I�U�
.UHLVH�MHGRFK�QLFKW�

(LQLJH�0RGHOOLHUXQJHQ�XQWHUOHJHQ�JHULFKWHWHQ�*UDSKHQ�HLQH�%HGHXWXQJ��GLH�GLH�([LVWHQ]�
YRQ�=\NOHQ�DXVVFKOLH�W��]��%��$EKlQJLJNHLWHQ�YRQ�$NWLRQHQ��'LHVH�(LJHQVFKDIW�ZLUG�LQ�
IROJHQGHU�'HILQLWLRQ�EHQDQQW�

'HILQLWLRQ������$]\NOLVFKHU�*UDSK
(LQ� JHULFKWHWHU� *UDSK�� GHU� NHLQHQ� =\NOXV� HQWKlOW�� KHL�W� D]\NOLVFKHU� *UDSK
�HQJO��GLUHFWHG�DF\FOLF�JUDSK��'$*��

0DQFKH�*UDSKHQ�EHVWHKHQ�DXV�7HLOJUDSKHQ��GLH�QLFKW�PLWHLQDQGHU�GXUFK�.DQWHQ�YHUEXQ�
GHQ�VLQG�RGHU�PLW�.DQWHQ��GLH�QXU�LQ�HLQH�5LFKWXQJ�YHUODXIHQ��$EE������]HLJW�%HLVSLHOH�
I�U�VROFKH�*UDSKHQ��LQ�GHQHQ�.QRWHQ�HLQHV�7HLOJUDSKHQ�DXV�HLQHP�DQGHUHQ�7HLOJUDSKHQ�
QLFKW�HUUHLFKEDU�VLQG��'LHVHU�=XVDPPHQKDQJ�YRQ�*UDSKHQ�LVW�HLQH�ZLFKWLJH�(LJHQVFKDIW�
I�U�:HJH��XQG�9HUELQGXQJVSUREOHPH��I�U�GLH�=HUOHJXQJ�YRQ�*UDSKHQ�VRZLH�I�U�YLHOH�$O�
JRULWKPHQ�DXI�*UDSKHQ��
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�����:HJHSUREOHPH ���

'HILQLWLRQ�������=XVDPPHQKDQJ
(LQ�XQJHULFKWHWHU�*UDSK�*� ��9��(��KHL�W�]XVDPPHQKlQJHQG��ZHQQ�HV�I�U�EH�
OLHELJH�.QRWHQ�Y��Z�(�9�HLQHQ�:HJ�YRQ�Y�QDFK�Z�JLEW��(LQ�JHULFKWHWHU�*UDSK�
*� ��9��(��KHL�W�XQWHU�GHUVHOEHQ�%HGLQJXQJ�VWDUN�]XVDPPHQKlQJHQG�

$EELOGXQJ�������=ZHL�QLFKW�]XVDPPHQKlQJHQGH�*UDSKHQ

'LH�*UDSKHQ�LQ�$EE�������HUI�OOHQ�EHLGH�GLH�%HGLQJXQJ�DXV�'HILQLWLRQ�������EHLGH�*UD�
SKHQ�LQ�$EE�������HUI�OOHQ�VLH�QLFKW��0DQ�EHDFKWH��GDVV�DXFK�HLQ�*UDSK�*� ���^D`��$���GLH�
%HGLQJXQJ�HUI�OOW��GHQQ�I�U�Y� �Z� �D�JLOW��D��LVW�HLQ�:HJ�YRQ�D�QDFK�D�

,QVEHVRQGHUH� I�U� V\VWHPDWLVFKH�=HUOHJXQJHQ�YRQ�*UDSKHQ�EHQ|WLJW�PDQ� IROJHQGHQ�%H�
JULII��

'HILQLWLRQ�������=XVDPPHQKDQJVNRPSRQHQWH
(LQ� 7HLOJUDSK� *¶�  � �9¶�� (¶�� GHV� XQJHULFKWHWHQ� E]Z�� JHULFKWHWHQ� *UDSKHQ�
*� ��9��(��KHL�W�=XVDPPHQKDQJVNRPSRQHQWH�E]Z��VWDUNH�=XVDPPHQKDQJV�
NRPSRQHQWH��ZHQQ�IROJHQGH�%HGLQJXQJHQ�EHLGH�JHOWHQ�
D� *¶�LVW�]XVDPPHQKlQJHQG�E]Z��VWDUN�]XVDPPHQKlQJHQG�
E� *�KDW�NHLQHQ�DQGHUHQ�7HLOJUDSKHQ�*¶¶���GHU�]XVDPPHQKlQJHQG�E]Z��VWDUN�

]XVDPPHQKlQJHQG�LVW�XQG�*¶�DOV�7HLOJUDSK�HQWKlOW�

0DQ�EHDFKWH�� GDVV� LQ�'HILQLWLRQ� ����� GLH�%HGLQJXQJ� �E�� GDI�U� VRUJW�� GDVV�=XVDPPHQ�
KDQJVNRPSRQHQWHQ�PD[LPDOH��VWDUN��]XVDPPHQKlQJHQGH�7HLOJUDSKHQ�VLQG��,Q�$EE������
KDW�*��]ZHL�=XVDPPHQKDQJVNRPSRQHQWHQ��6LH�ZHUGHQ�GXUFK�^D��E��F��G`�XQG�^H��I��J`�LQ�
GX]LHUW��'HU�GXUFK�^D��F��G`�LQGX]LHUWH�7HLOJUDSK�LVW�]ZDU�]XVDPPHQKlQJHQG��DEHU�QLFKW�
=XVDPPHQKDQJVNRPSRQHQWH��*��KDW�DXFK�]ZHL�=XVDPPHQKDQJVNRPSRQHQWHQ��6LH�ZHU�
GHQ�GXUFK�^K��L��M��N`�XQG�^O��P��Q`�LQGX]LHUW��'HU�GXUFK�^K��M��N`�LQGX]LHUWH�7HLOJUDSK�LVW�
]ZDU�VWDUN�]XVDPPHQKlQJHQG��DEHU�QLFKW�=XVDPPHQKDQJVNRPSRQHQWH�
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��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

:LU�NRPPHQ�QXQ�DXI�GDV�.|QLJVEHUJHU�%U�FNHQSUREOHP�YRP�$QIDQJ�GHV�$EVFKQLWWHV�
]XU�FN�XQG�GHILQLHUHQ�GLH�GDI�U�FKDUDNWHULVWLVFKHQ�(LJHQVFKDIWHQ�SUl]LVH�

'HILQLWLRQ�������(XOHU�:HJ��(XOHU�.UHLV
6HL�*� ��9��(��HLQ�XQJHULFKWHWHU��]XVDPPHQKlQJHQGHU�*UDSK�RKQH�6FKOHLIHQ��
'DQQ�KHL�W�HLQ�:HJ�Z�(XOHU�:HJ�E]Z��HLQ�.UHLV�N�KHL�W�(XOHU�.UHLV��ZHQQ�Z�
E]Z��N�MHGH�.DQWH�DXV�(�JHQDX�HLQPDO�HQWKlOW��

%HLVSLHOH�I�U�HLQHQ�(XOHU�:HJ�XQG�HLQHQ�(XOHU�.UHLV�VLQG�LQ�$EE�������DQJHJHEHQ��'LH�
(QWVFKHLGXQJ��EHU�GLH�([LVWHQ]�VROFKHU�:HJH�N|QQWHQ�ZLU�DOV�6DW]�IRUPXOLHUHQ�

6DW]������([LVWHQ]�YRQ�(XOHU�:HJHQ�XQG�(XOHU�.UHLVHQ
6HL�*� ��9��(��HLQ�XQJHULFKWHWHU��]XVDPPHQKlQJHQGHU�*UDSK�RKQH�6FKOHLIHQ��
D� *�KDW�HLQHQ�(XOHU�.UHLV�JHQDX�GDQQ��ZHQQ�DOOH�.QRWHQ�JHUDGHQ�*UDG�KD�

EHQ��
E� *�KDW�HLQHQ�(XOHU�:HJ��GHU�NHLQ�.UHLV�LVW��JHQDX�GDQQ��ZHQQ�JHQDX�]ZHL�

.QRWHQ�XQJHUDGHQ�*UDG�KDEHQ�

$EELOGXQJ�������*UDSKHQ�PLW�(XOHU�:HJ�XQG�(XOHU�.UHLV

'HU�%HZHLV�GHV�6DW]HV�LVW�UHFKW�HLQIDFK�XQG�DQVFKDXOLFK��:LU�EHJLQQHQ�PLW��D���

6HL�Z� ��Y���Y��������YQ��HLQ�(XOHU�.UHLV��%LOGHQ�ZLU�GDUDXV�HLQH�0HQJH�JHULFKWHWHU�.DQWHQ�
^�Y���Y����������YQK���YQ���GDQQ�NRPPW�MHGHU�YRQ�Z�EHU�KUWH�.QRWHQ�GDULQ�JHQDXVR�RIW�DQ�HU�
VWHU�ZLH�DQ�]ZHLWHU�3RVLWLRQ�GHU�3DDUH�YRU��'D�Z�DOOH�.DQWHQ�DXV�(�JHQDX�HLQPDO�EHU�KUW��
KDEHQ�DOOH�.QRWHQ�DXV�Z�JHUDGHQ�*UDG��'D�*�]XVDPPHQKlQJHQG�LVW��EHU�KUW�:�DOOH�.QR�
WHQ�DXV�9��)�U�GLH�*HJHQULFKWXQJ�GHV�%HZHLVHV�QHKPHQ�ZLU�DQ��GDVV�DOOH�.QRWHQ�HLQHQ�JH�
UDGHQ�*UDG�KDEHQ��$XVJHKHQG�YRQ�HLQHP�EHOLHELJHQ�.QRWHQ�NRQVWUXLHUHQ�ZLU�HLQHQ�(X�
OHU�.UHLV��:LU�I�JHQ�HLQH�QRFK�QLFKW�EHQXW]WH�.DQWH�LQ�GHQ�ELVKHU�NRQVWUXLHUWHQ�:HJ�HLQ��
6RODQJH�GHU�(XOHU�.UHLV�QRFK�QLFKW�YROOVWlQGLJ�LVW��JLEW�HV�HLQH�VROFKH�.DQWH��'HQQ�GHU�
ELVKHU�OHW]WH�.QRWHQ�DXI�GHP�:HJ�ZXUGH�DXI�GHP�:HJ�Q�PDO�HUUHLFKW�XQG��QK���PDO�YHU�
ODVVHQ��'D�VHLQ�*UDG�JHUDGH�LVW��JLEW�HV�QRFK�HLQH�.DQWH��PLW�GHU�ZLU�GHQ�:HJ�YHUOlQJHUQ�
N|QQHQ��'D�GHU�*UDSK�]XVDPPHQKlQJHQG�LVW��HQGHW�GDV�9HUIDKUHQ�HUVW��ZHQQ�GHU�.UHLV�
JHVFKORVVHQ�LVW�XQG�DOOH�.DQWHQ�DXI�GHP�:HJ�YRUNRPPHQ��'HQ�%HZHLV�I�U�7HLO��E��I�KUW�
PDQ�HQWVSUHFKHQG�
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$EELOGXQJ�������:HJHSUREOHPH�PLW�(XOHU�:HJHQ

:LU�EHWUDFKWHQ� QXQ�GUHL� W\SLVFKH�$XIJDEHQ�� GHUHQ�/|VXQJ� DXI� GHP�3ULQ]LS� GHU�(XOHU�
.UHLVH�XQG��:HJH�EHUXKW��

�� .DQQ�PDQ�GLH�)LJXU�LQ�$EE�����������LQ�HLQHP�=XJH�QDFK]HLFKQHQ"�'DV�LVW�P|JOLFK��
ZHQQ�HV�HLQHQ�(XOHU�:HJ�RGHU�HLQHQ�(XOHU�.UHLV�JLEW��:LU�HUPLWWHOQ�GHVKDOE�GLH�.QR�
WHQJUDGH��'LH�EHLGHQ�XQWHUHQ�.QRWHQ�KDEHQ�GHQ�*UDG����GHU�.QRWHQ�DQ�GHU�6SLW]H�GHQ�
*UDG����GLH�EHLGHQ�GD]ZLVFKHQ�GHQ�*UDG����$OVR�N|QQHQ�ZLU�(XOHU�:HJH�ILQGHQ��GH�
UHQ� (QGNQRWHQ� MHZHLOV� GLH� EHLGHQ� XQWHUHQ� .QRWHQ� VLQG�� (XOHU�.UHLVH� JLEW� HV� DEHU�
QLFKW�

�� )�U�HLQH�,QVHOJUXSSH��GLH�DXV�Q�P!G!,QVHOQ�EHVWHKW��VROOHQ�6FKLIIVYHUELQGXQJHQ�RUJDQL�
VLHUW�ZHUGHQ��-HGH�,QVHO�VROO�PLW�MHGHU�DQGHUHQ�GLUHNW�YHUEXQGHQ�VHLQ��(V�VWHKW�QXU�HLQ�
HLQ]LJHV�6FKLII�]XU�9HUI�JXQJ��XP�GLHVH�9HUELQGXQJHQ�ZDKU]XQHKPHQ��.DQQ�HV�DXI�
HLQHU�7RXU�DOOH�9HUELQGXQJHQ�DEIDKUHQ"�)�U�ZHOFKH�Q�LVW�GDV�P|JOLFK"�$EE�����������
]HLJW�DOV�%HLVSLHO�HLQHQ�*UDSKHQ��GHU���,QVHOQ�PRGHOOLHUW��YRQ�GHQHQ�MHGH�PLW�MHGHU�DQ�
GHUHQ�YHUEXQGHQ�LVW��$OOH�.QRWHQ�GLHVHV�*UDSKHQ�KDEHQ�GHQ�*UDG����'HVKDOE�JLEW�HV�
HLQHQ�(XOHU�.UHLV��GHU�KLHU�JDQ]�RIIHQVLFKWOLFK�LVW��(U�NDQQ�DOV�3ODQ�I�U�GLH�6FKLIIVYHU�
ELQGXQJ�YHUZHQGHW�ZHUGHQ��0DQ�NDQQ�OHLFKW�]HLJHQ��GDVV�LQ�VROFKHQ�*UDSKHQ�PLW�EH�
OLHELJHU�.QRWHQ]DKO� Q�P��� MHGHU�.QRWHQ�GHQ�*UDG�Q!K��� KDW��'HVKDOE� JLEW� HV�(XOHU�
.UHLVH�JHQDX�GDQQ��ZHQQ�GLH�.QRWHQ]DKO�XQJHUDGH�LVW��

��

��

��



��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

�� (LQ�*UXVHONDELQHWW�I�U�GHQ�-DKUPDUNW�VROO�JHSODQW�ZHUGHQ��'DV�LVW�HLQ�+DXV��GDV�Q�P!�
5lXPH�KDW��HLQH�(LQJDQJVW�U�XQG�HLQH�$XVJDQJVW�U�VRZLH�EHOLHELJ�YLHOH�7�UHQ�MHZHLOV�
LQ�GHU�:DQG�]ZLVFKHQ�]ZHL�5lXPHQ��'LH�7�UHQ�ZHUGHQ�VR�PDQLSXOLHUW��GDVV�VLH�]XP�
(QWVHW]HQ�GHU�%HVXFKHU�HQGJ�OWLJ�YHUULHJHOQ��VREDOG�MHPDQG�GXUFKJHJDQJHQ�LVW��-HGHU�
%HVXFKHU�ZLUG�HLQ]HOQ�LQ�GDV�+DXV�JHVFKLFNW��'LH�7�UHQ�VROOHQ�VR�DQJHRUGQHW�ZHUGHQ��
GDVV�VLFK�GHU�%HVXFKHU�QLFKW�HLQVSHUUHQ�NDQQ��(UVW�ZHQQ�HU�HUOHLFKWHUW�GDV�+DXV�YHU�
ODVVHQ�KDW��ZHUGHQ� DOOH�7�UHQ� I�U� GHQ�QlFKVWHQ�%HVXFKHU�ZLHGHU� IUHLJHJHEHQ��$EE�
���������]HLJW�HLQ�%HLVSLHO�I�U�VROFK�HLQ�+DXV�!
:LU�PRGHOOLHUHQ�GLH�$XIJDEH�PLW�HLQHP�XQJHULFKWHWHQ�*UDSKHQ�� -HGHU�5DXP�VRZLH�
GHU�(LQJDQJVEHUHLFK��(��XQG�GHU�$XVJDQJVEHUHLFK��$��ZHUGHQ�GXUFK�HLQHQ�.QRWHQ�UH�
SUlVHQWLHUW��MHGH�7�U�]ZLVFKHQ�]ZHL�5lXPHQ�GXUFK�HLQH�.DQWH�]ZLVFKHQ�GHQ�HQWVSUH�
FKHQGHQ�.QRWHQ��,P�$OOJHPHLQHQ�HQWVWHKW�DXI�GLHVH�:HLVH�HLQ�0XOWLJUDSK��:LU�XQWHU�
VXFKHQ�LKQ��RE�HU�HLQHQ�(XOHU�:HJ�YRQ�(�QDFK�$�KDW��'DV�LVW�GHU�)DOO��ZHQQ�GHU�*UDG�
GHU�.QRWHQ�(�XQG�$�XQJHUDGH�XQG�GHU�DOOHU��EULJHQ�.QRWHQ�JHUDGH�LVW��'DQQ�NDQQ�HLQH�
3HUVRQ�DXI�GHP�(XOHU�:HJ�YRQ�(�QDFK�$�JHKHQ�XQG�GDEHL�MHGH�7�U�JHQDX�HLQPDO�SDV�
VLHUHQ��,PPHU��ZHQQ�VLH�LQ�HLQHQ�5DXP�JHODQJW��VWHKW�QRFK�PLQGHVWHQV���7�U�RIIHQ��
GXUFK� GLH� VLH� LKQ�ZLHGHU� YHUODVVHQ� NDQQ��0DQ� NDQQ� DOVR� QLFKW� HLQJHVSHUUW�ZHUGHQ��
(YHQWXHOO�N|QQWH�GHU�%HVXFKHU�GHQ�:HJ�DEN�U]HQ��LQGHP�HU�GHQ�$XVJDQJ�EHQXW]W��EH�
YRU�HU�DOOH�7�UHQ�SDVVLHUW�KDW��

0RGHOOLHUXQJHQ�YRQ�5lXPHQ�PLW�9HUELQGXQJVW�UHQ��ZLH�LP�%HLVSLHO����NRPPHQ�KlXILJ�
XQG� LQ� XQWHUVFKLHGOLFKHQ�.RQWH[WHQ� YRU�� (V� NDQQ� GDVVHOEH� 3ULQ]LS� DQJHZDQGW�ZHUGHQ��
.QRWHQ� UHSUlVHQWLHUHQ�5lXPH��.DQWHQ� UHSUlVHQWLHUHQ�7�UHQ��:HQQ� ]ZHL�5lXPH� GXUFK�
PHKU�DOV�HLQH�7�U�GLUHNW�YHUEXQGHQ�VLQG��LVW�GDV�0RGHOO�HLQ�0XOWLJUDSK�

:lKUHQG�GLH�(XOHU�.UHLVH�XQG��:HJH�GXUFK�HLQPDOLJHV�9RUNRPPHQ�YRQ�.DQWHQ�FKDUDN�
WHULVLHUW�VLQG��GHILQLHUHQ�ZLU�QXQ�+DPLOWRQ�.UHLVH�VR��GDVV�GLH�.QRWHQ�GHV�*UDSKHQ�JHQDX�
HLQPDO�YRUNRPPHQ�

'HILQLWLRQ�������+DPLOWRQ�.UHLV�XQG��:HJ
(LQ�:HJ�Z� ��Y���Y��������YQ��LQ�HLQHP�*UDSKHQ�*� ��9��(��KHL�W�+DPLOWRQ�:HJ��
ZHQQ� MHGHU�.QRWHQ� DXV�9� LQ�Z� JHQDX� HLQPDO� YRUNRPPW��Z� KHL�W�+DPLOWRQ�
.UHLV��ZHQQ�Z�HLQ�.UHLV�LVW�XQG�MHGHU�.QRWHQ�DXV�9�LQ�Y���Y��������YQ���JHQDX�HLQ�
PDO�YRUNRPPW��

=X� HQWVFKHLGHQ�� RE� HLQ� *UDSK� HLQHQ�+DPLOWRQ�.UHLV� HQWKlOW�� LVW� XP�*U|�HQRUGQXQJHQ�
VFKZLHULJHU��DOV�GLH�)UDJH�I�U�(XOHU�.UHLVH�]X�HQWVFKHLGHQ��)�U�+DPLOWRQ�.UHLVH�LVW�GDV�
(QWVFKHLGXQJVSUREOHP�13�YROOVWlQGLJ��G��K��HLQ�HIIL]LHQWHV�9HUIDKUHQ�LVW�QLFKW�EHNDQQW��
I�U�(XOHU�.UHLVH�NDQQ�PDQ�GLH�(QWVFKHLGXQJ�GXUFK�8QWHUVXFKHQ�GHU�.QRWHQJUDGH�PLW�OL�
QHDUHP�$XIZDQG�IlOOHQ�

'HU�*UDSK�*��LQ�$EE��������KDW�+DPLOWRQ�.UHLVH��]��%���D��E��H��G��F��D��



�����:HJHSUREOHPH ���

$EELOGXQJ�������+DPLOWRQ�.UHLVH�LQ�*UDSKHQ

'HU�*UDSK�*��KDW�NHLQH�+DPLOWRQ�.UHLVH��DEHU�HLQHQ�+DPLOWRQ�:HJ��:LU�N|QQHQ�GLHV�I�U�
GLHVHQ�VSH]LHOOHQ�*UDSKHQ�QDFKZHLVHQ��1HKPHQ�ZLU�DQ��*��KlWWH�HLQHQ�+DPLOWRQ�.UHLV�Z��
:HLO�E��F��G�DXI�Z�OLHJHQ�P�VVHQ�XQG�DOOH�GHQ�*UDG���KDEHQ��P�VVHQ�EHLGH�.DQWHQ��GLH�MH�
ZHLOV�]X�E��H�XQG�G�I�KUHQ��DXI�Z�OLHJHQ��$OVR�OLHJHQ�^D��E`��^D��F`�XQG�^D��G`�DXI�Z��(V�LVW�
DEHU�QLFKW�P|JOLFK��GDVV�HLQ�+DPLOWRQ�.UHLV�PHKU�DOV�]ZHL�.DQWHQ�HQWKlOW��GLH�PLW�GHP�
VHOEHQ�.QRWHQ�YHUEXQGHQ�VLQG��$OVR�LVW�Z�NHLQ�+DPLOWRQ�.UHLV��
$XFK� +DPLOWRQ�.UHLVH� ZHUGHQ� ]XU� 0RGHOOLHUXQJ� YLHOHU� $XIJDEHQ� YHUZHQGHW�� 'LH� EH�
NDQQWHVWH�$XIJDEH��GLH�PLW�+DPLOWRQ�.UHLVHQ�PRGHOOLHUW�ZLUG��LVW�GLH�GHV�+DQGOXQJVUHL�
VHQGHQ� �HQJO��� 7UDYHOOLQJ� 6DOHVPDQ¶V� 3UREOHP��� Q� 6WlGWH� VLQG�PLW� 6WUD�HQ� EHVWLPPWHU�
/lQJH�YHUEXQGHQ��*HVXFKW�LVW�HLQH�N�U]HVWH�5XQGUHLVH�GXUFK�DOOH�6WlGWH��)�U�GLHVH�$XI�
JDEH� ZLUG� HLQH� .DQWHQPDUNLHUXQJ� HLQJHI�KUW�� GLH� GLH� /lQJH� GHU� 6WUD�HQYHUELQGXQJHQ�
PRGHOOLHUW��'LHVH�$QJDEHQ�N|QQHQ�DXFK�YHUDOOJHPHLQHUW�ZHUGHQ�]X�HLQHP�0D��I�U�GLH�
.RVWHQ��GLH�HQWVWHKHQ��ZHQQ�PDQ�GLHVH�.DQWH�LQ�HLQHQ�:HJ�DXIQLPPW��'DGXUFK�ZLUG�GLH�
$XIJDEH�]X�HLQHU�2SWLPLHUXQJVDXIJDEH��(V�ZLUG�HLQ�+DPLOWRQ�.UHLV�JHVXFKW��GHU�EH]�J�
OLFK�GLHVHU�.RVWHQ�PLQLPDO�LVW��,Q�$EE�������LVW�HLQ�*UDSK�PLW�HLQHU�.DQWHQPDUNLHUXQJ�DQ�
JHJHEHQ��(LQ�PLQLPDOHU�+DPLOWRQ�.UHLV�GDULQ�LVW��D��F��G��E��D��PLW�GHQ�.RVWHQ�����

$OV�]ZHLWHV�%HLVSLHO�EHWUDFKWHQ�ZLU�IROJHQGH�$XIJDEH��,Q�HLQHP�3DUDOOHOUHFKQHU�VHLHQ�GLH�
3UR]HVVRUHQ�DOV�Q�'�Q�*LWWHU�YHUEXQGHQ��$EE�������]HLJW�GLHV�I�U�Q� ����(LQH�%RWVFKDIW�VROO�
YRQ�HLQHP�3UR]HVVRU�]X�HLQHP�DQGHUHQ�ZHLWHUJHJHEHQ�ZHUGHQ��MHGHQ�3UR]HVVRU�HUUHLFKHQ�
XQG�VFKOLH�OLFK�]XP�,QLWLDWRU�]XU�FNNHKUHQ��)�U�ZHOFKH�Q�LVW�GDV�P|JOLFK"�(V�ZLUG�DOVR�
QDFK�GHU�([LVWHQ]�HLQHV�+DPLOWRQ�.UHLVHV�JHIUDJW�

$EELOGXQJ�������0LQLPDOHU�+DPLOWRQ�.UHLV
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��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

$EELOGXQJ�������+DPLOWRQ�.UHLV�LP�*LWWHU

)�U� GLHVH� VSH]LHOOH� .ODVVH� YRQ�*UDSKHQ� �*LWWHU��� N|QQHQ�ZLU� GLH� )UDJH� PLW� HLQIDFKHQ�
hEHUOHJXQJHQ�EHDQWZRUWHQ��:LU� VWHOOHQ�XQV�YRU�� GLH�.QRWHQ�GHV�*LWWHUV� VHLHQ� DEZHFK�
VHOQG�VFKZDU]�XQG�ZHL��JHIlUEW��VRGDVV�]ZHL�.QRWHQ��GLH�YHUEXQGHQ�VLQG��XQWHUVFKLHGOL�
FKH�)DUEHQ�KDEHQ��'DQQ�ZHUGHQ�ZLU�DXI�MHGHP�:HJ�GXUFK�GHQ�*UDSKHQ�GLH�)DUEHQ�DOWHU�
QLHUHQ��(LQ�+DPLOWRQ�.UHLV�PXVV�GDKHU�HEHQVR�YLHOH�VFKZDU]H�ZLH�ZHL�H�.QRWHQ�EHU�K�
UHQ��'DV�LVW�JHQDX�GDQQ�P|JOLFK��ZHQQ�GLH�$Q]DKO�GHU�.QRWHQ�Q�'�Q�XQG�GDPLW�DXFK�GLH�
.DQWHQOlQJH�Q�GHV�*LWWHUV�JHUDGH�LVW��

��� 9HUELQGXQJVSUREOHPH
:LU�ZHQGHQ�XQV�QXQ�HLQHU�ZHLWHUHQ�.ODVVH�YRQ�$XIJDEHQ�]X��GLH�DXFK�PLW�XQJHULFKWHWHQ�
*UDSKHQ�PRGHOOLHUW�ZHUGHQ��:lKUHQG�ZLU�]XU�%HVFKUHLEXQJ�YRQ�:HJHSUREOHPHQ�:HJH�
PLW�EHVWLPPWHQ�(LJHQVFKDIWHQ�JHVXFKW�KDEHQ��LQWHUHVVLHUHQ�XQV�EHL�9HUELQGXQJVSUREOH�
PHQ�GLH�([LVWHQ]�YRQ�9HUELQGXQJHQ��:HJHQ��]ZLVFKHQ�.QRWHQ�XQG�GLH�(UUHLFKEDUNHLW�
YRQ�.QRWHQ��'DV�EHGHXWHW��GDVV�GHU�=XVDPPHQKDQJ�YRQ�*UDSKHQ�DXFK�I�U�GLHVH�$XIJD�
EHQNODVVH�HLQH�]HQWUDOH�(LJHQVFKDIW�LVW��+lXILJ�P|FKWH�PDQ�DXFK�GLH�9HUELQGXQJHQ�LQ�HL�
QHP�0RGHOO�VR�PLQLPLHUHQ��GDVV�GLH�$Q]DKO�GHU�.DQWHQ�RGHU�LKUH�.RVWHQ�P|JOLFKVW�NOHLQ�
VLQG��

)�U�GLH�0RGHOOLHUXQJ�YRQ�9HUELQGXQJHQ�VLQG�GLH�IROJHQGHQ�%HJULIIH�JUXQGOHJHQG�

'HILQLWLRQ�������8QJHULFKWHWHU�%DXP
6HL�*� ��9��(��HLQ�XQJHULFKWHWHU��]XVDPPHQKlQJHQGHU�*UDSK��:HQQ�*�NHLQH�
.UHLVH�HQWKlOW��LVW�HV�HLQ�XQJHULFKWHWHU�%DXP��$OOH�.QRWHQ�LQ�9��GLH�GHQ�*UDG���
KDEHQ��QHQQHQ�ZLU�GDQQ�%OlWWHU�GHV�%DXPHV��

$EE�������JLEW�GUHL�%HLVSLHOH�I�U�XQJHULFKWHWH�%lXPH�DQ��

6DW]������$Q]DKO�YRQ�.QRWHQ�XQG�.DQWHQ
)�U� GLH� $Q]DKO� YRQ� .QRWHQ� XQG� .DQWHQ� LQ� HLQHP� XQJHULFKWHWHQ� %DXP�
*� ��9��(��JLOW!+(+!1!+9+!K!:/



�����9HUELQGXQJVSUREOHPH ���

$EELOGXQJ�������8QJHULFKWHWH�%lXPH

'LHVHQ�6DW]�EHZHLVW�PDQ�LQGXNWLY��

,QGXNWLRQVDQIDQJ��(LQ�XQJHULFKWHWHU�*UDSK��GHU�QXU�HLQHQ�.QRWHQ�XQG�NHLQHQ�.UHLV�KDW��
NDQQ�QDFK�'HILQLWLRQ�����NHLQH�.DQWH�KDEHQ��G��K��_9_� ���XQG�_(_� ����$OVR�JLOW!_(_� �_9_���

,QGXNWLRQVVFKULWW��6HL�*� ��9��(��HLQ�XQJHULFKWHWHU�%DXP�PLW� _9_� �Q�P����:LU�ELOGHQ�
9¶ �9�%�^[`�GXUFK�=XI�JHQ�HLQHV�QHXHQ�.QRWHQV�[��:LU�YHUELQGHQ�[�PLW�HLQHP�EHOLHEL�
JHQ�.QRWHQ�\�DXV�9��EHU�GLH�.DQWH�^[��\`��'DQQ�LVW�(¶ (�%�^^[��\``�XQG�_(¶_ _(_����ZHLO�
[�HLQ�QHXHU�.QRWHQ�LVW��:HLO�*�HLQ�%DXP�LVW��LVW�DXFK�*¶� ��9¶��(¶��]XVDPPHQKlQJHQG�
XQG�NUHLVIUHL��DOVR�HLQ�%DXP��:HJHQ� +(+! !+9+���JLOW� +(+O: �+9+O:����DOVR� +(¶+! �+9¶+���I�U�
GHQ�XQJHULFKWHWHQ�%DXP�*¶�

,QGXNWLRQVVFKOXVV��'LH�)RUPHO�JLOW�DOVR�I�U�MHGHQ�XQJHULFKWHWHQ�%DXP�PLW�+9+�P���

'D�HLQ�XQJHULFKWHWHU�%DXP�]XVDPPHQKlQJHQG� LVW��JLEW�HV�HLQHQ�:HJ�]ZLVFKHQ�MH�]ZHL�
EHOLHELJHQ�.QRWHQ��GD�HU�DXFK�NUHLVORV�LVW��VLQG�MH�]ZHL�EHOLHELJH�.QRWHQ�GXUFK�JHQDX�HL�
QHQ�:HJ�YHUEXQGHQ��)�U�HLQH�JHJHEHQH�.QRWHQPHQJH�HU]HXJW�GHVKDOE�GHU�XQJHULFKWHWH�
%DXP� =XVDPPHQKDQJ� XQWHU� $XIZHQGXQJ� HLQHU� NOHLQVWP|JOLFKHQ�$Q]DKO� YRQ�.DQWHQ��
'LHVH�(LJHQVFKDIW�I�KUW�]XP�IROJHQGHQ�%HJULII�

'HILQLWLRQ�������6SDQQEDXP
6HL�*� ��9��(��HLQ�XQJHULFKWHWHU��]XVDPPHQKlQJHQGHU�*UDSK�XQG�*¶� ��9¶��
(¶��HLQ�XQJHULFKWHWHU�%DXP��GHU�7HLOJUDSK�YRQ�*�LVW��XQG�9� �9¶��'DQQ�LVW�*¶�
HLQ�6SDQQEDXP�YRQ�*�

$EELOGXQJ�������6SDQQElXPH�]X�*�

*� *� *�

*� *�



��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

*HKW�PDQ�YRP�*UDSKHQ�*�]X�HLQHP�VHLQHU�6SDQQElXPH��EHU��KHL�W�GDV�DXFK��GDVV�PDQ�
GLH�.DQWHQPHQJH� YRQ�*� DXI� +9+!K!��.DQWHQ� YHUNOHLQHUW�� RKQH� GHQ�=XVDPPHQKDQJ� GHU�
.QRWHQ�DXI]XJHEHQ��,Q�$EE��������ZHUGHQ�]ZHL�YHUVFKLHGHQH�6SDQQElXPH�]X�GHPVHOEHQ�
*UDSKHQ�*��DQJHJHEHQ��

0LW�GHP�%HJULII�GHV�6SDQQEDXPV�ZLUG�DOVR�HLQ�EH]�JOLFK�GHU�.DQWHQ�NRVWHQJ�QVWLJHU�=X�
VDPPHQKDQJ�PRGHOOLHUW��0DQFKH�0RGHOOLHUXQJHQ� EH]LHKHQ� GLH�.RVWHQ� DXI� GLH�$Q]DKO�
GHU�.DQWHQ��GDQQ�LVW�MHGHU�6SDQQEDXP�JOHLFK�J�QVWLJ��$QGHUH�VWUHEHQ�HLQ�0LQLPXP�EH�
]�JOLFK�GHU�.DQWHQPDUNLHUXQJHQ�DQ��GDQQ�ZHUGHQ�XQWHU�GHQ�6SDQQElXPHQ�J�QVWLJVWH�JH�
VXFKW��)�U�MHGH�GHU�EHLGHQ�$XIJDEHQNODVVHQ�JHEHQ�ZLU�HLQ�%HLVSLHO�DQ�

$EELOGXQJ�������*HIlQJQLV�PLW�7�UHQ�K�:HJH�LQ�GLH�)UHLKHLW

$EE�������]HLJW�GHQ�*UXQGULVV�HLQHV�PLWWHODOWHUOLFKHQ�*HIlQJQLVVHV��'LH�*HIDQJHQHQ�ZHU�
GHQ�LQ�YHUZLQNHOWHQ�5lXPHQ�JHKDOWHQ��GHUHQ�9HUELQGXQJVW�UHQ��EUHLWH�/LQLHQ��YHUVFKORV�
VHQ�VLQG��6LH�KDEHQ�HLQHQ�*HElXGHSODQ�HUJDWWHUW�XQG�SODQHQ�HLQHQ�0DVVHQDXVEUXFK��'D]X�
ZROOHQ� VLH�JHUDGH� VR�YLHOH�7�UHQ�VSUHQJHQ��GDVV�DXV� MHGHP�5DXP�GLH�*HIDQJHQHQ�HQW�
NRPPHQ�N|QQHQ��:LU�PRGHOOLHUHQ�GLH�$XIJDEH�QDFK�GHP�6FKHPD�Ä5lXPH�PLW�7�UHQ³�
�VLHKH�(QGH�GHV�YRULJHQ�$EVFKQLWWHV���'DEHL�ZLUG�GLH�8PJHEXQJ�GHV�*HIlQJQLVVHV�DOV�HLQ�
.QRWHQ� UHSUlVHQWLHUW��:LU�EHQ|WLJHQ�HLQHQ�*UDSK�� GHU�DOOH�.QRWHQ� �5lXPH�XQG�8PJH�
EXQJ��HQWKlOW��6HLQH�.DQWHQ�UHSUlVHQWLHUHQ�JHVSUHQJWH�7�UHQ��6LH�VROOHQ�JHUDGH�YRQ� MH�
GHP�5DXP�HLQHQ�HLQ]LJHQ�:HJ�LQ�GLH�)UHLKHLW�GHU�8PJHEXQJ�OLHIHUQ��'DV�KHL�W��ZLU�VX�
FKHQ�HLQHQ�6SDQQEDXP�]X�GHP�*UDSKHQ��GHU�GLH�YHUVFKORVVHQHQ�7�UHQ�UHSUlVHQWLHUW��

'LH�]ZHLWH�$XIJDEH�LVW�GHU�2UJDQLVDWLRQ�YRQ�1DFKULFKWHQGLHQVWHQ�QDFKHPSIXQGHQ��$EE�
�����EHVFKUHLEW�GHQ�XUVSU�QJOLFK�KRFK�JHKHLPHQ�3ODQ�HLQHV�$JHQWHQULQJHV��'LH�.QRWHQ�
$�ELV�+�UHSUlVHQWLHUHQ�$JHQWHQ��6LH�VROOHQ�DOOH�GLUHNW�RGHU�LQGLUHNW�PLWHLQDQGHU�NRPPX�
QL]LHUHQ��'DI�U�VWHKHQ�GLH�DOV�.DQWHQ�DQJHJHEHQHQ�GLUHNWHQ�9HUELQGXQJHQ�]XU�9HUI�JXQJ��
-HGH�GDYRQ�LVW�PLW�HLQHP�:HUW�PDUNLHUW��GHU�GDV�5LVLNR�FKDUDNWHULVLHUHQ�VROO��GDVV�GLH�9HU�
ELQGXQJ�DXIJHGHFNW�ZLUG��'LH�3ODQHU�VXFKHQ�I�U�GDV�.RPPXQLNDWLRQVV\VWHP�HLQ�1HW]�PLW�
JHULQJVWP|JOLFKHP�5LVLNR��6LH�EHQ|WLJHQ�DOVR�HLQHQ�6SDQQEDXP�GHV�*UDSKHQ��VR�GDVV�GLH�
6XPPH�GHU�.DQWHQZHUWH�PLQLPDO�LVW��



�����9HUELQGXQJVSUREOHPH ���

$EELOGXQJ�������$JHQWHQYHUELQGXQJHQ�PLW�5LVLNRIDNWRUHQ

'D�GHU�=XVDPPHQKDQJ� LQ�*UDSKHQ� I�U�9HUELQGXQJVSUREOHPH� HQWVFKHLGHQG� LVW��ZROOHQ�
ZLU�QXQ�GUHL�ZHLWHUH�%HJULIIH�HLQI�KUHQ��GLH�GLH�%HGHXWXQJ�EHVWLPPWHU�.QRWHQ�XQG�.DQ�
WHQ�I�U�GHQ�=XVDPPHQKDQJ�KHUYRUKHEHQ��

'HILQLWLRQ�������6FKQLWWNQRWHQ
6HL�*� ��9��(��HLQ�XQJHULFKWHWHU��]XVDPPHQKlQJHQGHU�*UDSK��'DQQ�LVW�Y�(�9�
HLQ�6FKQLWWNQRWHQ�LQ�*��ZHQQ�GHU�7HLOJUDSK��GHU�GXUFK�(QWIHUQHQ�YRQ�Y�DXV�*�
HQWVWHKW��QLFKW�]XVDPPHQKlQJHQG�LVW��

'HILQLWLRQ�������%U�FNHQNDQWH
6HL�*� ��9��(��HLQ�XQJHULFKWHWHU��]XVDPPHQKlQJHQGHU�*UDSK��'DQQ�LVW�H�(�(�
HLQH�%U�FNHQNDQWH��ZHQQ�GHU�7HLOJUDSK��GHU�GXUFK�(QWIHUQHQ�YRQ�H�DXV�*�HQW�
VWHKW��QLFKW�PHKU�]XVDPPHQKlQJHQG�LVW��

'HILQLWLRQ�������2ULHQWLHUEDU
(LQ�XQJHULFKWHWHU��]XVDPPHQKlQJHQGHU�*UDSK�*� ��9��(��KHL�W�RULHQWLHUEDU��
ZHQQ�PDQ�I�U�MHGH�.DQWH�H�(�(�HLQH�5LFKWXQJ�VR�IHVWOHJHQ�NDQQ��GDVV�GHU�HQW�
VWHKHQGH�JHULFKWHWH�*DSK�VWDUN�]XVDPPHQKlQJHQG�LVW��

$EE�������]HLJW�HLQHQ�*UDSKHQ�PLW�HLQHU�%U�FNHQNDQWH�XQG�GUHL�6FKQLWWNQRWHQ��(QWIHUQW�
PDQ�GLH�%U�FNHQNDQWH�RGHU�HLQHQ�GHU�6FKQLWWNQRWHQ��VR�]HUIlOOW�GHU�*UDSK�LQ�]ZHL�=XVDP�
PHQKDQJVNRPSRQHQWHQ��(V�LVW�DXFK�VRIRUW�NODU��GDVV�GLHVHU�*UDSK�QLFKW�RULHQWLHUEDU�LVW��
/HJW�PDQ�GLH�2ULHQWLHUXQJ�GHU�%U�FNHQNDQWH�LQ�GHU�HLQHQ�RGHU�GHU�DQGHUHQ�5LFKWXQJ�IHVW��
VR�ZLUG�HLQ�7HLOJUDSK�YRP�DQGHUHQ�XQHUUHLFKEDU��'LHVH�.RQVHTXHQ]�JLOW�VRJDU�LQ�EHLGHQ�
5LFKWXQJHQ�

6DW]������2ULHQWLHUEDUNHLW
(LQ� XQJHULFKWHWHU�� ]XVDPPHQKlQJHQGHU� *UDSK� LVW� JHQDX� GDQQ� RULHQWLHUEDU��
ZHQQ�HU�NHLQH�%U�FNHQNDQWH�KDW�

$

%

&

'

(

)

*

�

�

�

��

�

�
�

�

�

+�

�

�

�

�



��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

$EELOGXQJ�������6FKQLWWNQRWHQ�XQG�%U�FNHQNDQWH

'LH�%HJULIIH�%U�FNHQNDQWH��6FKQLWWNQRWHQ� XQG�2ULHQWLHUEDUNHLW� N|QQHQ�GXUFK� IROJHQGH�
0RGHOOLHUXQJ�LOOXVWULHUW�ZHUGHQ�

,Q�HLQHU�6WDGW�VROOHQ�HLQ]HOQH�6WUD�HQ�]XU�5HSDUDWXU�JHVSHUUW�ZHUGHQ��%OHLEHQ�QDFK�HLQHU�
6SHUUXQJ�QRFK�DOOH�3OlW]H�GHU�6WDGW�HUUHLFKEDU"�:LU�PRGHOOLHUHQ�GLH�3OlW]H� DOV�.QRWHQ�
XQG� GLH� 6WUD�HQ� DOV� .DQWHQ� HLQHV� XQJHULFKWHWHQ� *UDSKHQ�� GHU� ]XVDPPHQKlQJHQG� VHLQ�
PXVV��(LQ�%HLVSLHO�LVW�GHU�*UDSK�LQ�$EE��������'LH�)UDJH��EHUVHW]W�PDQ�GDQQ�LQ�GDV�0R�
GHOO��:LUG�HLQH�6WUD�H�JHVSHUUW��GLH�GXUFK�HLQH�%U�FNHQNDQWH�UHSUlVHQWLHUW�ZLUG��GDQQ�JLEW�
HV�7HLOH�GHV�*UDSKHQ��GLH�YRQ�DQGHUHQ�QLFKW�PHKU�HUUHLFKEDU�VLQG��

:LU�YDULLHUHQ�QXQ�GLH�$XIJDEH�HWZDV��,P�=HQWUXP�HLQHU�*UR�VWDGW�VROOHQ�]XU�+DXSWYHU�
NHKUV]HLW� DOOH� 6WUD�HQ� ]X�(LQEDKQVWUD�HQ� HUNOlUW�ZHUGHQ��%OHLEHQ� GDQQ� DOOH� 3OlW]H� YRQ�
�EHUDOO�KHU�HUUHLFKEDU"�'LH�)UDJH��EHUVHW]W�PDQ�GDQQ�LQ�GDV�0RGHOO��,VW�GHU�*UDSK�RULHQ�
WLHUEDU"�6LH�ZLUG�EHDQWZRUWHW��LQGHP�PDQ�IHVWVWHOOW��RE�GHU�*UDSK�%U�FNHQNDQWHQ�KDW��

(LQH�OHW]WH�9DULDQWH��,Q�HLQHU�6WDGW�VROO�HLQ�3ODW]�I�U�HLQH�'HPRQVWUDWLRQ�JHVSHUUW�ZHUGHQ��
'DV�2UGQXQJVDPW�ZLOO�GHQ�$QWUDJ�QXU�JHQHKPLJHQ��ZHQQ�ZlKUHQG�GHU�'HPRQVWUDWLRQ�
DOOH�DQGHUHQ�3OlW]H�YRQ��EHUDOO�KHU�HUUHLFKEDU�EOHLEHQ��,P�0RGHOO�PXVV�PDQ�SU�IHQ��RE�
GHU�3ODW]�GXUFK�HLQHQ�6FKQLWWNQRWHQ�UHSUlVHQWLHUW�ZLUG��

��� 0RGHOOLHUXQJ�PLW�%lXPHQ
,Q�GLHVHP�$EVFKQLWW�I�KUHQ�ZLU�GHQ�%HJULII�GHV�JHULFKWHWHQ�%DXPHV�HLQ��6ROFKH�%lXPH�
VSLHOHQ� HLQH�EHVRQGHUH�XQG�ZLFKWLJH�5ROOH� LQ�GHU�0RGHOOLHUXQJ�� 6LH�N|QQHQ�YLHOIlOWLJH�
$UWHQ�YRQ�VFKULWWZHLVHU�RGHU�UHNXUVLYHU�9HUIHLQHUXQJ�UHSUlVHQWLHUHQ��]��%��GLH�KLHUDUFKL�
VFKH�2UJDQLVDWLRQVVWUXNWXU�HLQHU�)LUPD��GLH�*OLHGHUXQJ�HLQHV�NRPSOH[HQ�*HUlWHV�LQ�VHLQH�
.RPSRQHQWHQ�XQG�GHUHQ�(LQ]HOWHLOH�RGHU�GLH�$OWHUQDWLYHQ��GLH�VLFK�DXV�HLQHU�)ROJH�YRQ�
(QWVFKHLGXQJHQ�HUJHEHQ�

6FKQLWWNQRWHQ

%U�FNHQNDQWH



�����0RGHOOLHUXQJ�PLW�%lXPHQ ���

'HILQLWLRQ�������*HULFKWHWHU�%DXP
(LQ�JHULFKWHWHU��D]\NOLVFKHU�*UDSK�*� ��9��(��LVW�HLQ�JHULFKWHWHU�%DXP��ZHQQ�
DOOH�.QRWHQ�HLQHQ�(LQJDQJVJUDG�YRQ���RGHU���KDEHQ�XQG�HV�JHQDX�HLQHQ�.QR�
WHQ�Z�PLW�(LQJDQJVJUDG���JLEW��Z�LVW�GLH�:XU]HO�YRQ�*��*�KHL�W�DXFK�JHZXU]HO�
WHU�%DXP�

$EELOGXQJ�������8QJHULFKWHWHU�XQG�JHULFKWHWHU�%DXP

$EE�������]HLJW�LQ�GHU�0LWWH�HLQHQ�JHULFKWHWHQ�%DXP��6HLQH�:XU]HO�LVW�GHU�.QRWHQ�F��,Q�F�
P�QGHW�NHLQH�.DQWH��LQ�DOOH�DQGHUHQ�.QRWHQ�P�QGHW�HLQH�.DQWH�

:LU�EOLFNHQ�QRFK�HLQPDO�]XU�FN�DXI�XQJHULFKWHWH�%lXPH��GLH�LP�YRULJHQ�$EVFKQLWW�GHIL�
QLHUW�ZXUGHQ��'DULQ�JLEW�HV�]ZLVFKHQ�MH�]ZHL�EHOLHELJHQ�.QRWHQ�JHQDX�HLQHQ�:HJ��,Q�HL�
QHP�JHULFKWHWHQ�%DXP�JLEW�HV�JHQDX�HLQHQ�:HJ�YRQ�GHU�:XU]HO�]X�MHGHP�DQGHUHQ�.QR�
WHQ��0DQ�NDQQ�DXV�HLQHP�XQJHULFKWHWHQ�%DXP�HLQHQ�JHULFKWHWHQ�%DXP�PDFKHQ��'D]X�EH�
VWLPPW�PDQ�HLQHQ�EHOLHELJHQ�.QRWHQ�DOV�:XU]HO�XQG�RULHQWLHUW�GDQQ�GLH�.DQWHQ�VR��GDVV�
GLH�:HJH�YRQ�GHU�:XU]HO�]X�GHQ��EULJHQ�.QRWHQ�I�KUHQ��:HQQ�PDQ�GLHVHV�9HUIDKUHQ�DXI�
GHQ�OLQNHQ�*UDSKHQ�LQ�$EE�������DQZHQGHW�XQG�F�DOV�:XU]HO�EHVWLPPW��HUKlOW�PDQ�GHQ�
JHULFKWHWHQ�%DXP�LQ�GHU�0LWWH�GHU�$EELOGXQJ��+LHUPLW� LVW�NODU��GDVV�DXFK�I�U�JHULFKWHWH�
%lXPH�JLOW�+(+� �+9+!K!:/!+lXILJ�ZLUG�EHLP�=HLFKQHQ�HLQHV�JHULFKWHWHQ�%DXPHV�GLH�.DQ�
WHQULFKWXQJ�QLFKW�DQJHJHEHQ��:HQQ�GLH�:XU]HO�EHNDQQW�LVW��NDQQ�VLH�HLQGHXWLJ�NRQVWUXLHUW�
ZHUGHQ��'HU�:XU]HONQRWHQ�ZLUG�PHLVW�REHQ�RGHU�REHQ�OLQNV�JH]HLFKQHW��:LU�ZHUGHQ�JH�
ULFKWHWH�%lXPH�QXQ�PHLVW�VR��RKQH�$QJDEH�GHU�.DQWHQULFKWXQJ��]HLFKQHQ�

,Q�HLQHP�JHULFKWHWHQ�%DXP�XQWHUVFKHLGHQ�ZLU�GUHL�$UWHQ�YRQ�.QRWHQ��GLH�:XU]HO�PLW�(LQ�
JDQJVJUDG����GLH�%OlWWHU�PLW�$XVJDQJVJUDG���XQG�LQQHUH�.QRWHQ�PLW�(LQJDQJVJUDG���XQG�
$XVJDQJVJUDG�!����$OWHUQDWLY�]X�'HILQLWLRQ������N|QQHQ�ZLU�JHULFKWHWH�%lXPH�DXFK�LQ�
GXNWLY�GHILQLHUHQ��

'HILQLWLRQ�������*HULFKWHWHU�%DXP��+|KH
'HU� *UDSK� *�� ��^D`��$�� LVW� HLQ� JHULFKWHWHU� %DXP� GHU� +|KH� ��� 6HLHQ�
*�� ��9���(���������*Q� ��9Q��(Q�� JHULFKWHWH� %lXPH�� GHUHQ� .QRWHQQDPHQ� DOOH�
SDDUZHLVH�YHUVFKLHGHQ�VLQG��'LH�.QRWHQ�YL�(�9L�VHLHQ�GLH�:XU]HOQ�YRQ�*L��'HU�
%DXP�*L�KDEH�GLH�+|KH�NL��Z�VHL�HLQ�QHXHU�.QRWHQ��'DQQ�LVW�*� ��9��(��HLQ�JH�
ULFKWHWHU� %DXP� PLW� GHU� :XU]HO� Z�� 9� �^Z`!%!9��%�9��%�����%�9Q� XQG�
(� �(��%�(��%�����%�(Q�%�^�Z��Y�����Z��Y����������Z��YQ�`�� 'HU� %DXP� *� KDW� GLH�
+|KH�K� �PD[LPXP��K�������KQ�����:LU�QHQQHQ�GLH�*L�DXFK�7HLOElXPH�YRQ�*�
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'LH�+|KH�HLQHV�%DXPHV�LVW�DXFK�JOHLFK�GHU�/lQJH�GHV�OlQJVWHQ�:HJHV�YRQ�GHU�:XU]HO�]X�
HLQHP�%ODWW��

(LQH�EHVRQGHUH�5ROOH�LQ�GHU�0RGHOOLHUXQJ�VSLHOHQ�%lXPH��GLH�DXI�DOOHQ�(EHQHQ�K|FKVWHQV�
]ZHL�7HLOElXPH�KDEHQ��0LW�LKQHQ�EHVFKUHLEW�PDQ�]��%��.DVNDGHQ�YRQ�-D�QHLQ�(QWVFKHL�
GXQJHQ�RGHU�%LQlU�&RGLHUXQJHQ�

'HILQLWLRQ�������%LQlUEDXP
(LQ�JHULFKWHWHU�%DXP�KHL�W�%LQlUEDXP��ZHQQ�VHLQH�.QRWHQ�HLQHQ�$XVJDQJV�
JUDG�YRQ�K|FKVWHQV���KDEHQ��(LQ�%LQlUEDXP�KHL�W�YROOVWlQGLJ��ZHQQ�NHLQ�.QR�
WHQ� GHQ� $XVJDQJVJUDG� �� KDW� XQG� GLH�:HJH� YRQ� GHU�:XU]HO� ]X� MHGHP� %ODWW�
JOHLFK�ODQJ�VLQG�

$EELOGXQJ�������8QYROOVWlQGLJHU�XQG�YROOVWlQGLJHU�%LQlUEDXP

$EE�������]HLJW�HLQHQ�XQYROOVWlQGLJHQ�XQG�HLQHQ�YROOVWlQGLJHQ�%LQlUEDXP�(V�JLEW�HLQHQ�
ZLFKWLJHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�+|KH��GHU�$Q]DKO�GHU�.QRWHQ�XQG�GHU�%OlWWHU�HL�
QHV�YROOVWlQGLJHQ�%LQlUEDXPHV�

6DW]������+|KH�YROOVWlQGLJHU�%LQlUElXPH
(LQ�YROOVWlQGLJHU�%LQlUEDXP�GHU�+|KH�K�KDW��K�%OlWWHU�XQG��K�����K���.QRWHQ�!

'HU�6DW]�NDQQ�OHLFKW�LQGXNWLY�EHZLHVHQ�ZHUGHQ��

,QGXNWLRQVDQIDQJ��(LQ�YROOVWlQGLJHU�%LQlUEDXP�GHU�+|KH���KDW�QDFK�'HILQLWLRQ������HL�
QHQ�.QRWHQ��GHU�HLQ�%ODWW�LVW��'�K��HU�KDW��K�%OlWWHU�XQG��K�����.QRWHQ�

,QGXNWLRQVVFKULWW��6HLHQ�*�� ��9���(���XQG�*�� ��9���(���YROOVWlQGLJH�%LQlUElXPH�GHU�
+|KH� K� PLW� �K� %OlWWHUQ� XQG� �K��K�� .QRWHQ� PLW� GHQ� :XU]HOQ� Z�� XQG� Z��� 'DQQ� LVW�
*� ��9�%9�%^Z`��(�%(�%^�Z��Z�����Z��Z��`��HLQ�YROOVWlQGLJHU�%LQlUEDXP��(U�KDW�GLH�
+|KH�K���XQG�KDW��C�K� ��K���%OlWWHU�XQG��C��K��K����� ��K��K��.QRWHQ��

,QGXNWLRQVVFKOXVV��$OVR�JHOWHQ�GLH�)RUPHOQ�I�U�DOOH�K�P!��

:LU�EHWUDFKWHQ�QXQ�HLQLJH�0RGHOOLHUXQJHQ��GLH�W\SLVFK�VLQG�I�U�GLH�$QZHQGXQJ�YRQ�JH�
ULFKWHWHQ�%lXPHQ��

+|KH���
.QRWHQ���
%OlWWHU��



�����0RGHOOLHUXQJ�PLW�%lXPHQ ���

,Q�YLHOHQ�=XVDPPHQKlQJHQ�N|QQHQ�)ROJHQ�YRQ�(QWVFKHLGXQJHQ�GXUFK�HLQHQ�JHULFKWHWHQ�
%DXP�PRGHOOLHUW�ZHUGHQ��ZLU�VSUHFKHQ�GDQQ�YRQ�HLQHP�(QWVFKHLGXQJVEDXP��$EE������
]HLJW�HLQHQ�(QWVFKHLGXQJVEDXP�]XP�0RUVH�$OSKDEHW�

0DQ�NDQQ� LKQ�YHUZHQGHQ�� XP�0HOGXQJHQ� LP�0RUVH�&RGH�]X�HQWVFKO�VVHOQ�� ,Q�GLHVHP�
&RGH�ZLUG�MHGHU�%XFKVWDEH�GXUFK�HLQ�)ROJH�YRQ�NXU]HQ�XQG�ODQJHQ�6LJQDOHQ�YHUVFKO�V�
VHOW��0DQ�HQWVFKO�VVHOW�HLQH�HLQJHKHQGH�0HOGXQJ��LQGHP�PDQ�DQ�GHU�:XU]HO�GHV�%DXPHV�
EHJLQQW�XQG�EHL�HLQHP�NXU]HQ�6LJQDO�QDFK�OLQNV��EHL�HLQHP�ODQJHQ�QDFK�UHFKWV�YHU]ZHLJW��
(LQH�OlQJHUH�3DXVH�]HLJW�DQ��GDVV�HLQ�%XFKVWDEH�YROOVWlQGLJ��EHUPLWWHOW�LVW�

$EELOGXQJ�������(QWVFKHLGXQJVEDXP�]XP�0RUVHDOSKDEHW

,Q�MHGHP�(QWVFKHLGXQJVEDXP�PRGHOOLHUHQ�GLH�.QRWHQ�HLQHQ�=ZLVFKHQVWDQG�EHL�GHU�(QW�
VFKHLGXQJVILQGXQJ�� 6LH� N|QQHQ� HQWVSUHFKHQG� PDUNLHUW� VHLQ�� ]�� %�� PLW� GHP� FRGLHUWHQ�
%XFKVWDEHQ� LP�%DXP�]XP�0RUVH�&RGH��'LH�.DQWHQ�� GLH� YRQ�HLQHP�.QRWHQ�DXVJHKHQ��
PRGHOOLHUHQ�GLH�$OWHUQDWLYHQ��DXV�GHQHQ�LQ�GLHVHP�=XVWDQG�HLQH�DXVJHZlKOW�ZHUGHQ�NDQQ��
'DV�LVW� LP�0RUVH�&RGH�HLQ�NXU]HV�RGHU�ODQJHV�6LJQDO��GDV�DOV�.DQWHQPDUNH�DQJHJHEHQ�
ZLUG��

$EELOGXQJ�������:DKUVFKHLQOLFKNHLWHQ�LP�(QWVFKHLGXQJVEDXP

:LU� N|QQHQ� PLW� HLQHP� (QWVFKHLGXQJVEDXP� DXFK� VHKU� DQVFKDXOLFK� ]XVDPPHQJHVHW]WH�
:DKUVFKHLQOLFKNHLWHQ�PRGHOOLHUHQ��$EE�������]HLJW�GUHL�%HKlOWHU�PLW�HLQLJHQ�VFKZDU]HQ�
XQG�ZHL�HQ�.XJHOQ��(V�ZXUGH�QXQ�HUVW�HLQ�%HKlOWHU�DXVJHZlKOW�XQG�GDQQ�GDUDXV�HLQH�.X�
JHO�JH]RJHQ��'LH�.DQWHQPDUNHQ�GHV�%DXPHV�JHEHQ�DQ��PLW�ZHOFKHU�:DKUVFKHLQOLFKNHLW�
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GLH�]XJHK|ULJH�(QWVFKHLGXQJ�JHWURIIHQ�ZLUG��0XOWLSOL]LHUW�PDQ�GLH�:DKUVFKHLQOLFKNHLWHQ�
DXI�GHP�:HJH�YRQ�GHU�:XU]HO�]X�HLQHP�%ODWW��GDQQ�HUKlOW�PDQ�GHQ�:DKUVFKHLQOLFKNHLWV�
ZHUW�I�U�GLH�(QWVFKHLGXQJVIROJH��GLH�GDV�%ODWW�UHSUlVHQWLHUW��6R�]HLJW�GHU�%DXP��GDVV�PLW�
GHU�:DKUVFKHLQOLFKNHLW�����HLQH�ZHL�H�.XJHO�DXV�%HKlOWHU���JH]RJHQ�ZLUG��$GGLHUHQ�ZLU�
GLH�:DKUVFKHLQOLFKNHLWHQ�DOOHU�:HJH�]X�ZHL�HQ�%OlWWHUQ��HUKDOWHQ�ZLU�GLH�:DKUVFKHLQ�
OLFKNHLW��GDVV�HLQH�ZHL�H�.XJHO�DXV�LUJHQGHLQHP�%HKlOWHU�JH]RJHQ�ZLUG��

����������� �������

$EELOGXQJ�������/|VXQJVUDXP�]XP�+DQGOXQJVUHLVHQGHQ�3UREOHP�YRQ�$EE������

'DV�GULWWH�%HLVSLHO��$EE��������PRGHOOLHUW�GHQ�/|VXQJVUDXP�HLQHV�NRPELQDWRULVFKHQ�3UR�
EOHPV��(LQ�%DXP�VSDQQW�DOOH�SRWHQ]LHOOHQ�/|VXQJHQ�HLQHU�$XIJDEH�DXI��VLH�ZHUGHQ�GXUFK�
GLH�%OlWWHU�FKDUDNWHULVLHUW��'HU�:HJ�]X�HLQHP�%ODWW�EHVFKUHLEW�GLH�)ROJH�GHU�(QWVFKHLGXQ�
JHQ��GLH�JHWURIIHQ�ZHUGHQ��XP�GLHVH�/|VXQJ�]X�HUKDOWHQ��'LHVH�$EELOGXQJ�VWHOOW�GHQ�/|�
VXQJVUDXP�]XP�3UREOHP�GHV�+DQGOXQJVUHLVHQGHQ�PLW�GHP�*UDSKHQ�DXV�$EE�������GDU��
-HGHU�:HJ�YRQ�GHU�:XU]HO�GHV�%DXPHV�]X�HLQHP�%ODWW�UHSUlVHQWLHUW�HLQHQ�5XQGZHJ�LP�
*UDSKHQ�GHU�YHUEXQGHQHQ�6WlGWH��GHU�EHL�GHP�.QRWHQ�D�EHJLQQW��]��%���D��E��F��G��D���'LH�
0DUNHQ�DQ�GHQ�.DQWHQ��GLH�YRQ�HLQHP�%DXPNQRWHQ�DXVJHKHQ��JHEHQ�DQ��ZRKLQ�GHU�5XQG�
ZHJ�IRUWJHVHW]W�ZHUGHQ�NDQQ��RKQH�HLQ�=LHO�HLQ�]ZHLWHV�0DO�]X�EHVXFKHQ��'LH�%OlWWHU�VLQG�
PLW�GHQ�.RVWHQ�GHV�5XQGZHJHV�PDUNLHUW��'DUDQ�N|QQHQ�ZLU�DEOHVHQ��GDVV�HV�LP�/|VXQJV�
UDXP�]ZHL�5XQGZHJH�PLW�PLQLPDOHQ�.RVWHQ�����JLEW���D��E��G��F��D��XQG��D��F��G��E��D���
1DW�UOLFK�NRPPHQ�GLH�5XQGZHJH�LPPHU�LQ�V\PPHWULVFKHQ�3DDUHQ�YRU��

1DFK�GHP�JOHLFKHQ�6FKHPD�ZHUGHQ�DXFK�=XJIROJHQ�LQ�6SLHOHQ�PRGHOOLHUW��-HGHU�.QRWHQ�
GHV�(QWVFKHLGXQJVEDXPHV�PRGHOOLHUW�HLQHQ�6SLHO]XVWDQG��'LH�YRQ�GRUW�DXVJHKHQGHQ�.DQ�
WHQ�JHEHQ�DQ��ZHOFKH�0|JOLFKNHLWHQ�I�U�GHQ�QlFKVWHQ�=XJ�EHVWHKHQ��6ROFKH�'DUVWHOOXQ�
JHQ�ZHUGHQ�]��%��LQ�6FKDFKSURJUDPPHQ�YHUZHQGHW��XP�GLH�)ROJHQ�GHU�DXVVWHKHQGHQ�(QW�
VFKHLGXQJ�]X�DQDO\VLHUHQ�XQG�]X�EHZHUWHQ��

*HUDGH�EHL�GHU�0RGHOOLHUXQJ�YRQ�6SLHODEOlXIHQ�N|QQHQ�PDQFKH�6SLHO]XVWlQGH��GLH�DXI�
XQWHUVFKLHGOLFKHQ�:HJHQ�HUUHLFKW�ZHUGHQ�� LP�6LQQH�GHV�6SLHOHV�GHQVHOEHQ�=XVWDQG�EH�
VFKUHLEHQ��'DQQ�N|QQWH�PDQ�DXFK�LP�(QWVFKHLGXQJVEDXP�GLH�]XJHK|ULJHQ�.QRWHQ�LGHQWL�
IL]LHUHQ��'DPLW�JHKW�DOOHUGLQJV�GLH�%DXP�(LJHQVFKDIW�YHUORUHQ��(V�HQWVWHKW�GDQQ�HLQ�DOO�
JHPHLQHU��JHULFKWHWHU�*UDSK��GHU�VRJDU�.UHLVH�HQWKDOWHQ�NDQQ��6LH�PRGHOOLHUHQ��GDVV�HLQH�
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)ROJH�YRQ�6SLHO]�JHQ�LQ�HLQHQ�=XVWDQG�GHV�6SLHOHV�]XU�FNI�KUW��GHU�IU�KHU�VFKRQ�HLQPDO�
GXUFKODXIHQ�ZXUGH��

*HULFKWHWH�%lXPH�ZHUGHQ�DXFK�]XU�0RGHOOLHUXQJ�YRQ�6WUXNWXUHQ�DXV�JDQ]�XQWHUVFKLHGOL�
FKHQ�$QZHQGXQJVJHELHWHQ�PLW�XQWHUVFKLHGOLFKHQ�%HGHXWXQJHQ�HLQJHVHW]W��]��%��2EMHNW�
ElXPH��7\S��XQG�.ODVVHQKLHUDUFKLHQ��$XVGUXFNVElXPH�XQG�6WUXNWXUElXPH��*HPHLQVDP�
LVW�GLHVHQ�0RGHOOHQ��GDVV�HLQ�.QRWHQ�HLQHQ�DEVWUDNWHQ�RGHU�NRQNUHWHQ�*HJHQVWDQG�PRGHO�
OLHUW�XQG�PLW�GHQ�.DQWHQ�%H]LHKXQJHQ�ZLH�ÄEHVWHKW�DXV³��ÄHQWKlOW³�RGHU�ÄZLUG�VSH]LDOL�
VLHUW�]X³�GDUJHVWHOOW�ZHUGHQ�

6FKRQ�LQ�.DSLWHO���KDEHQ�ZLU�GLH�6WUXNWXU�YRQ�7HUPHQ�GXUFK�%lXPH�GDUJHVWHOOW��ZLH�]��%��
LQ�$EE��������'LH�.QRWHQ�UHSUlVHQWLHUHQ�9DULDEOH��.RQVWDQWHQ�XQG�2SHUDWRUHQ��GLH�.DQ�
WHQ�YHUELQGHQ�VLH�PLW�LKUHQ�2SHUDQGHQ��)RUPHOQ�E]Z��$XVGU�FNH�N|QQHQ�HEHQVR�GDUJH�
VWHOOW� ZHUGHQ�� :LU� QHQQHQ� GLH� 'DUVWHOOXQJVIRUP� DXFK� .DQWRURZLWVFK�%DXP�� (U� EH�
VFKUHLEW��ZLH�HLQ�7HUP�DXV�8QWHUWHUPHQ�E]Z��HLQ�$XVGUXFN�DXV�7HLODXVGU�FNHQ�]XVDP�
PHQJHVHW]W�LVW��

$EELOGXQJ�������.DQWRURZLWVFK�%DXP�I�U�HLQHQ�7HUP�E]Z��$XVGUXFN

$EELOGXQJ�������,GHQWLILNDWLRQ�JOHLFKHU�7HLOElXPH

,Q�$EE�������LVW�HLQ�$XVGUXFN�GDUJHVWHOOW��LQ�GHP�GHU�7HLODXVGUXFN��D���E��]ZHLPDO�DXI�
WULWW��,Q�GHP�UHFKWHQ�*UDSKHQ�LVW�GLHVH�(LJHQVFKDIW�GDGXUFK�UHSUlVHQWLHUW��GDVV�GLH�HQWVSUH�
FKHQGHQ�.QRWHQ�LGHQWLIL]LHUW�ZXUGHQ��'LH�UHFKWHQ�2SHUDQGHQ�GHV�6XEWUDNWLRQV��XQG�GHV�
0XOWLSOLNDWLRQVRSHUDWRUV�I�KUHQ�DXI�GHQVHOEHQ�7HLOJUDSKHQ��+LHUGXUFK�ZLUG�GHU�JHULFKWHWH�
%DXP�]X�HLQHP�JHULFKWHWHQ��D]\NOLVFKHQ�*UDSKHQ���1DW�UOLFK�P�VVHQ�ZLU�GLH�LP�%DXP�
LPSOL]LW� DQJHQRPPHQH� .DQWHQULFKWXQJ� EHLEHKDOWHQ��� 6ROFK� HLQH� 7UDQVIRUPDWLRQ� ZLUG�
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��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

]��%��YRQ�hEHUVHW]HUQ�YRUJHQRPPHQ��XP�&RGH�]X�HU]HXJHQ��GHU�JOHLFKH�7HLODXVGU�FNH�
QXU�HLQPDO�DXVZHUWHW��

$EELOGXQJ�������.ODVVHQ��XQG�2EMHNWGLDJUDPP

$XFK�.ODVVHQ��XQG�2EMHNWKLHUDUFKLHQ�ZHUGHQ�KlXILJ�GXUFK�JHULFKWHWH�%lXPH�PRGHOOLHUW��
6R�ZHUGHQ�]��%��LQ�.ODVVHQGLDJUDPPHQ�GHU�80/�1RWDWLRQ��$EVFKQLWW������XQWHU�DQGHUHP�
.RPSRVLWLRQVEH]LHKXQJHQ�PRGHOOLHUW��'LH�.QRWHQ� LQ� HLQHP�.ODVVHQGLDJUDPP��ZLH� LP�
OLQNHQ�7HLO�YRQ�$EE��������EHVFKUHLEHQ�.ODVVHQ��GLH�.RPSRVLWLRQVNDQWHQ�JHEHQ�DQ��DXV�
2EMHNWHQ�ZHOFKHU�.ODVVHQ�HLQ�2EMHNW�GLHVHU�.ODVVH�EHVWHKHQ�NDQQ��+LHU�ZLUG�DOVR�DXVJH�
VDJW��GDVV�HLQ�3&�2EMHNW�DXV�HLQHP�5HFKQHU�2EMHNW��HLQHP�7DVWDWXU�2EMHNW��HLQHP�0RQL�
WRU�2EMHNW�XQG�HLQHP�0DXV�2EMHNW�EHVWHKHQ�NDQQ��'HU�UHFKWH�*UDSK�GHU�$EE�������LVW�HLQ�
2EMHNW�%DXP��(U�PRGHOOLHUW�HLQ�EHVWLPPWHV�3&�2EMHNW��GDV�DXV�YLHU�EHVWLPPWHQ�2EMHN�
WHQ�EHVWHKW��GLH�MHZHLOV�.ODVVHQ�DQJHK|UHQ��ZLH�HV�GDV�.ODVVHQGLDJUDPP�YRUVFKUHLEW��

6ROFKH�2EMHNWGLDJUDPPH�P�VVHQ�NRQ]HSWLRQHOO�%lXPH�VHLQ��'HQQ�HLQ�EHVWLPPWHV�2E�
MHNW�NDQQ�QLFKW�JOHLFK]HLWLJ�7HLOREMHNW�PHKUHUHU�YHUVFKLHGHQHU�2EMHNWH�LP�HQJHQ�6LQQH�HL�
QHU�ÄEHVWHKW�DXV³�%H]LHKXQJ�VHLQ��)�U�GLH�0RGHOOLHUXQJVHEHQH�GHU�.ODVVHQ�JLOW�GDV�QD�
W�UOLFK� QLFKW�� (LQ� .ODVVHQGLDJUDPP� NDQQ� GXUFKDXV� PRGHOOLHUHQ�� GDVV� 2EMHNWH� HLQHU�
.ODVVH�PHKUIDFK� XQG� DQ� YHUVFKLHGHQHQ� 6WHOOHQ� LQ� 2EMHNWElXPHQ� YRUNRPPHQ� N|QQHQ��
.ODVVHQGLDJUDPPH� N|QQHQ� DXFK� =\NOHQ� KDEHQ� XQG� GDGXUFK�2EMHNWVWUXNWXUHQ� UHNXUVLY�
EHVFKUHLEHQ��ZLH�]��%��LQ�$EE�������GLH�%LQlUElXPH��GLH�DXV�HLQHP�:HUW�XQG�ELV�]X�]ZHL�
8QWHUElXPHQ�EHVWHKHQ��

$EELOGXQJ�������5HNXUVLYH�'HILQLWLRQ�LP�.ODVVHQGLDJUDPP

3&

5HFKQHU

7DVWDWXU

0RQLWRU

0DXV

GHU3&

GHU5HFKQHU

GLH7DVWDWXU
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GLH0DXV
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$OV�OHW]WHV�%HLVSLHO�I�U�GLH�'DUVWHOOXQJ�YRQ�6WUXNWXUHQ�GXUFK�JHULFKWHWH�%lXPH�EHWUDFKWHQ�
ZLU�3URJUDPPH�XQG�VWUXNWXULHUWH�7H[WH�RGHU�'DWHQ��,KUH�6WUXNWXU�NDQQ�GXUFK�HLQH�NRQ�
WH[WIUHLH�*UDPPDWLN�IRUPDO�GHILQLHUW�ZHUGHQ��,Q�.DSLWHO���I�KUHQ�ZLU�NRQWH[WIUHLH�*UDP�
PDWLNHQ�DOV�IRUPDOHQ�.DON�O�HLQ��+LHU�]HLJHQ�ZLU�LP�9RUJULII�GDUDXI�QXU��ZLH�GRUW�%lXPH�
HLQJHVHW]W�ZHUGHQ��

'LH�5HJHOQ�HLQHU�NRQWH[WIUHLHQ�*UDPPDWLN�EHVFKUHLEHQ�]��%��I�U�HLQH�3URJUDPPLHUVSUD�
FKH��DXV�ZHOFKHQ�7HLOHQ�HLQ�3URJUDPPNRQVWUXNW�EHVWHKW�

:KLOH6WDWHPHQW��� �([SUHVVLRQ�6WDWHPHQW!
$VVLJQPHQW��� �9DULDEOH�([SUHVVLRQ!
6WDWHPHQW��� �$VVLJQPHQW

9RQ�GHQ�RELJHQ�5HJHOQ�EHGHXWHW�]��%��GLH�HUVWH�
(LQ�:KLOH6WDWHPHQW�EHVWHKW�DXV�HLQHP�([SUHVVLRQ��JHIROJW�YRQ�HLQHP�6WDWHPHQW�

'LH�ÄEHVWHKW�DXV³�5HODWLRQ�HLQHU�HLQ]HOQHQ�5HJHO�NDQQ�PDQ�DXFK�DOV�%DXP�GDUVWHOOHQ��
$EE�������]HLJW�GLHV�I�U�GLH�GUHL�DQJHJHEHQHQ�5HJHOQ�

$EELOGXQJ�������%lXPH�UHSUlVHQWLHUHQ�5HJHOQ�HLQHU�NRQWH[WIUHLHQ�*UDPPDWLN

'LH�5HJHOQ�HLQHU�NRQWH[WIUHLHQ�*UDPPDWLN�GHILQLHUHQ�GLH�6WUXNWXU�MHGHV�V\QWDNWLVFK�NRU�
UHNWHQ�3URJUDPPHV��6LH�ZLUG�GXUFK�HLQHQ�6WUXNWXUEDXP�GDUJHVWHOOW��,Q�$EE�������KDEHQ�
ZLU� HLQHQ� 6WUXNWXUEDXP� I�U� HLQH� ZKLOH�6FKOHLIH� DQJHJHEHQ�� GLH� HLQH� =XZHLVXQJ� DOV�
5XPSI�KDW��

$EELOGXQJ�������6WUXNWXUEDXP�]X�HLQHU�ZKLOH�6FKOHLIH

:KLOH6WDWHPHQW 6WDWHPHQW $VVLJQPHQW

([SUHVVLRQ 6WDWHPHQW $VVLJQPHQW 9DULDEOH ([SUHVVLRQ

:KLOH6WDWHPHQW

([SUHVVLRQ

���

6WDWHPHQW

$VVLJQPHQW

9DULDEOH ([SUHVVLRQ

��� ���

ZKLOH��L������� D�>L@� �L � 
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'LH�.QRWHQ� GHV� 6WUXNWXUEDXPHV� VLQG� 6\PEROH� GHU�*UDPPDWLN� XQG� UHSUlVHQWLHUHQ� KLHU�
3URJUDPPNRQVWUXNWH��'LH�.DQWHQ��GLH�MHZHLOV�YRQ�HLQHP�.QRWHQ�DXVJHKHQ�XQG�]X�8QWHU�
ElXPHQ�I�KUHQ��EHVFKUHLEHQ�GLH�$QZHQGXQJ�HLQHU�5HJHO��ZLH�GLH�%HLVSLHOH�LQ�$EE��������
'HU�%DXP�VWHOOW�GDU��ZLH�3URJUDPPNRQVWUXNWH�DXV�NOHLQHUHQ�.RQVWUXNWHQ�]XVDPPHQJH�
VHW]W�VLQG��,Q�GHQ�*UDPPDWLNUHJHOQ�XQG�LP�6WUXNWXUEDXP�VLQG�GLH�6\PEROH�ZHJJHODVVHQ��
GLH� I�U�GLH�6WUXNWXU�QLFKW�ZLFKWLJ�VLQG��]��%��ZKLOH�XQG� ���'HVKDOE�ZLUG�GLH�*UDPPDWLN�
DXFK�DEVWUDNWH�6\QWD[�JHQDQQW��XQG�GHU�]XJHK|ULJH�%DXP�VWHOOW�GLH�DEVWUDNWH�6WUXNWXU�GHV�
3URJUDPPV�GDU��

��� =XRUGQXQJVSUREOHPH
=XRUGQXQJVSUREOHPH�HUIRUGHUQ��GDVV�2EMHNWH�HLQDQGHU� VR�]XJHRUGQHW�ZHUGHQ��GDVV�EH�
VWLPPWH�5DQGEHGLQJXQJHQ�HUI�OOW�VLQG��6ROFKH�$XIJDEHQ�ZHUGHQ�GXUFK�XQJHULFKWHWH�*UD�
SKHQ�PRGHOOLHUW��'LH�IROJHQGHQ�%HLVSLHOH�FKDUDNWHULVLHUHQ�XQWHUVFKLHGOLFKH�9DULDQWHQ�GLH�
VHV�$XIJDEHQW\SV�

D� ,Q�HLQHP�7HQQLVYHUHLQ�VROOHQ�GLH�9HUHLQVPLWJOLHGHU�I�U�HLQ�7XQLHU�]X�'RSSHOSDDUXQ�
JHQ�]XVDPPHQJHVWHOOW�ZHUGHQ��'DEHL�P|FKWH�PDQ�QXU�EHIUHXQGHWH�3HUVRQHQ�PLWHLQ�
DQGHU�VSLHOHQ�ODVVHQ�

E� (LQH�*UXSSH�XQWHUVFKLHGOLFK�DXVJHELOGHWHU�3LORWHQ�VROO�VR�DXI�)OXJ]HXJH�YHUWHLOW�ZHU�
GHQ��GDVV�MHGHU�VHLQ�)OXJ]HXJ�IOLHJHQ�NDQQ�

F� 'LH�*lVWH�HLQHU�3DUW\�VROOHQ�VR�DQ�7LVFKHQ�SODW]LHUW�ZHUGHQ��GDVV�3HUVRQHQ��GLH�VLFK�
QLFKW�DXVVWHKHQ�N|QQHQ��DQ�YHUVFKLHGHQHQ�7LVFKHQ�VLW]HQ��

,Q�MHGHP�GHU�GUHL�%HLVSLHOH�ZHUGHQ�GLH�5DQGEHGLQJXQJHQ�GXUFK�HLQH�]ZHLVWHOOLJH�5HOD�
WLRQ��EHU�GHQ�2EMHNWHQ�UHSUlVHQWLHUW��GLH�HLQDQGHU�]XJHRUGQHW�ZHUGHQ�VROOHQ�

D� =ZHL�3HUVRQHQ�VLQG�PLWHLQDQGHU�EHIUHXQGHW�

E� (LQ�3LORW�NDQQ�HLQ�EHVWLPPWHV�)OXJ]HXJ�IOLHJHQ�

F� =ZHL�3HUVRQHQ�N|QQHQ�VLFK�QLFKW�DXVVWHKHQ�

'LHVH�5HODWLRQ�ZLUG�GXUFK�HLQHQ�XQJHULFKWHWHQ�*UDSKHQ�PRGHOOLHUW��,Q�GHQ�%HLVSLHOHQ��D��
XQG��E��ZHUGHQ�SDDUZHLVH�=XRUGQXQJHQ�JHVXFKW��ZlKUHQG�LQ�GHU�$XIJDEH��F��GLH�$Q]DKO�
GHU�3HUVRQHQ��GLH�DQ�GHPVHOEHQ�7LVFK�VLW]HQ��]XQlFKVW�QLFKW�YRUJHJHEHQ�LVW��'DV�%HLVSLHO�
�E��XQWHUVFKHLGHW�VLFK�YRQ��D��GDGXUFK��GDVV�HV�]ZHL�XQWHUVFKLHGOLFKH�$UWHQ�YRQ�2EMHNWHQ�
JLEW��3LORWHQ�XQG�)OXJ]HXJH��XQG�GLH�3DDUH�DXV�MHZHLOV�HLQHP�MHGHU�$UW�JHELOGHW�ZHUGHQ��
,Q�DOOHQ�GUHL�9DULDQWHQ�VXFKW�PDQ�QDFK�P|JOLFKVW�J�QVWLJHQ�/|VXQJHQ��YLHOH�EHIUHXQGHWH�
'RSSHOSDDUXQJHQ��YLHOH�SDVVHQG�EHPDQQWH�)OXJ]HXJH��ZHQLJH�7LVFKH��DXI�GLH�GLH�*lVWH�
YHUWHLOW�ZHUGHQ�P�VVHQ��

$OV� (UVWHV� EHWUDFKWHQ� ZLU� GLH� $XIJDEHQYDULDQWH� GHU� SDDUZHLVHQ� =XRUGQXQJHQ� �HQJO���
PDWFKLQJ���'LH�%HLVSLHOH��D��XQG��E��JHK|UHQ�GLHVHU�9DULDQWH�DQ��(LQ�XQJHULFKWHWHU�*UDSK�
*� ��9��(��PRGHOOLHUW�GLH�5DQGEHGLQJXQJHQ��'DEHL�JLEW�9�GLH�0HQJH�GHU�]X]XRUGQHQGHQ�



�����=XRUGQXQJVSUREOHPH ���

2EMHNWH�DQ��G��K��LQ�%HLVSLHO��D��GLH�0LWJOLHGHU�GHV�7HQQLVYHUHLQV��-HGH�.DQWH�^D��E`�(�(
PRGHOOLHUW�ÄD�XQG�E�SDVVHQ�]XHLQDQGHU³��G��K��KLHU��D�XQG�E�VLQG�EHIUHXQGHW�

$EELOGXQJ�������0DWFKLQJ�LP�XQJHULFKWHWHQ�*UDSKHQ

,Q�$EE�������JLEW�HLQ�VROFKHU�*UDSK�GLH�)UHXQGVFKDIWVEH]LHKXQJHQ�]ZLVFKHQ�QHXQ�9HU�
HLQVPLWJOLHGHUQ� DQ�� $OV� /|VXQJ� GLHVHU� =XRUGQXQJVDXIJDEH� VXFKHQ� ZLU� HLQH� P|JOLFKVW�
JUR�H�=DKO� YRQ�.DQWHQ�DXV�(�� GLH�NHLQH�.QRWHQ�JHPHLQVDP�KDEHQ��'DV� VLQG�GDQQ�GLH�
'RSSHOSDDUXQJHQ��:LU�GHILQLHUHQ�GDI�U�IROJHQGHQ�%HJULII��

'HILQLWLRQ�������0D[LPDOH�0HQJH�XQDEKlQJLJHU�.DQWHQ
6HL�*� ��9��(��HLQ�XQJHULFKWHWHU�*UDSK�XQG�0� ��9��(¶��HLQ�7HLOJUDSK�YRQ�*��
GHVVHQ�.DQWHQPHQJH�(¶�P|JOLFKVW�JUR��LVW�XQG�GHVVHQ�.QRWHQ�DOOH�K|FKVWHQV�
GHQ�*UDG���KDEHQ��0�LVW�GDQQ�HLQH�PD[LPDOH�0HQJH�XQDEKlQJLJHU�.DQWHQ
RGHU�NXU]�HLQ�0DWFKLQJ��

'LH� VWDUN� JH]HLFKQHWHQ� .DQWHQ� LQ� $EE�� ����� VLQG� HLQ� VROFKHV� 0DWFKLQJ� LP� JHVDPWHQ�
*UDSK��,Q�GLHVHP�%HLVSLHO�NDQQ�PDQ�VHKU�OHLFKW�]HLJHQ��GDVV�GHU�*UDSK�DXV�GLHVHQ�.DQWHQ�
GLH�%HGLQJXQJHQ�DXV�'HILQLWLRQ������HUI�OOW��(V�LVW�HLQ�7HLOJUDSK�PLW�DOOHQ�.QRWHQ��.QR�
WHQ���KDW�GHQ�*UDG����DOOH�DQGHUHQ�GHQ�*UDG����%HL�LQVJHVDPW���.QRWHQ�NDQQ�HV�K|FKVWHQV�
��XQDEKlQJLJH�.DQWHQ�JHEHQ�

'LH�$XIJDEHQNODVVH�]XP�%HLVSLHO� �E��ZLUG�GDGXUFK�FKDUDNWHULVLHUW��GDVV�]ZHL�YHUVFKLH�
GHQH�$UWHQ�YRQ�2EMHNWHQ��3LORWHQ�XQG�)OXJ]HXJH��MHZHLOV�HLQDQGHU�SDDUZHLVH�]XJHRUGQHW�
ZHUGHQ��'LH�]XJHK|ULJHQ�*UDSKHQ�QHQQW�PDQ�ELSDUWLW�

'HILQLWLRQ�������%LSDUWLWHU�*UDSK
(LQ�*UDSK�*� � �9�� (�� KHL�W� ELSDUWLW�� ZHQQ� 9� LQ� ]ZHL� GLVMXQNWH� 7HLOPHQJHQ�
9� �9��%�9�� ]HUOHJW� ZHUGHQ� NDQQ�� VRGDVV� MHGH� .DQWH� ]ZHL� .QRWHQ� DXV� YHU�
VFKLHGHQHQ�7HLOPHQJHQ�YHUELQGHW�

$EE�������]HLJW�HLQHQ�ELSDUWLWHQ�*UDSKHQ�PLW�9� �^����������`�%�^�������������`�XQG�HLQHP�
0DWFKLQJ�GDULQ��,Q�$XIJDEH��E��Z�UGH�GDQQ�GLH�HLQH�GHU�EHLGHQ�0HQJHQ�GLH�3LORWHQ��GLH�
DQGHUH�GLH�)OXJ]HXJH�PRGHOOLHUHQ��%HL�GLHVHU�$XIJDEHQYDULDQWH�JHKW�PDQ�VFKRQ�YRQ�EL�
SDUWLWHQ�*UDSKHQ�LQ�GHU�$XIJDEHQVWHOOXQJ�DXV��PDQ�QHQQW�VLH�DXFK�+HLUDWVSUREOHPH��:LU�
JHEHQ�ZHLWHUH�%HLVSLHOH�I�U�3DDUH�YRQ�2EMHNWDUWHQ�DQ��GLH�LQ�VROFKHQ�=XRUGQXQJVSUREOH�
PHQ�YRUNRPPHQ�
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��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

$EELOGXQJ�������%LSDUWLWHU�*UDSK�PLW�HLQHP�0DWFKLQJ

� 0DQQ�±�)UDX

� $XIJDEH�±�%HDUEHLWHU

� 9HUEUDXFKHU�±�3URGXNW�

*HPl��'HILQLWLRQ������ZLUG�HLQ�*UDSK�VFKRQ�ELSDUWLW�JHQDQQW��ZHQQ�VHLQH�.QRWHQPHQJH�
9�ZLH� DQJHJHEHQ� ]HUOHJW�ZHUGHQ� NDQQ�� 6LH� EUDXFKW� QLFKW� YRQ� YRUQKHUHLQ� GXUFK� XQWHU�
VFKLHGOLFKH�2EMHNWNODVVHQ�YRUJHJHEHQ�]X�VHLQ��'LHV�ZLUG�GXUFK�GLH�$EE�������XQG������
LOOXVWULHUW�� VLH� ]HLJHQ� GHQVHOEHQ�*UDSKHQ�PLW� XQWHUVFKLHGOLFKHU� $QRUGQXQJ� GHU� .DQWHQ�
XQG� .QRWHQ�� 0LW� GHU� DQJHJHEHQHQ� $XIWHLOXQJ� GHU� .QRWHQPHQJH� LVW� JH]HLJW�� GDVV� GHU�
*UDSK�ELSDUWLW� LVW��:�UGH�PDQ�GHQ�*UDSKHQ�]��%��XP�GLH�.DQWH�^����`�HUZHLWHUQ��GDQQ�
JlEH� HV� HLQH� VROFKH� =HUOHJXQJ� GHU� .QRWHQPHQJH� QLFKW�� GHU� VR� HUZHLWHUWH� *UDSK�ZlUH�
QLFKW�ELSDUWLW��

'DV�GULWWH�%HLVSLHO��F���GLH�3ODW]LHUXQJ�YRQ�3DUW\JlVWHQ�DQ�7LVFKHQ��I�KUW�]X�HLQHU�ZHLWH�
UHQ�ZLFKWLJHQ� 9DULDQWH� YRQ� =XRUGQXQJVSUREOHPHQ�� 'HU� *UDSK�PRGHOOLHUW� ZLHGHU� HLQH�
]ZHLVWHOOLJH� 5HODWLRQ� ]ZLVFKHQ� GHQ� 2EMHNWHQ�� GLH� HLQDQGHU� ]XJHRUGQHW� ZHUGHQ� VROOHQ��
$QGHUV�DOV�LQ�GHQ�YRULJHQ�%HLVSLHOHQ�GU�FNW�HLQH�.DQWH�^D��E`�KLHU�PHLVWHQV�DXV��GDVV�D
XQG�E�QLFKW�HLQDQGHU�]XJHRUGQHW�ZHUGHQ�G�UIHQ��$X�HUGHP�ZHUGHQ�LQ�GLHVHU�.ODVVH�GLH�
2EMHNWH�]X�P|JOLFKVW�ZHQLJHQ�*UXSSHQ�]XVDPPHQJHIDVVW��GHUHQ�*U|�H�QLFKW�YRUJHJHEHQ�
LVW��:LU�PRGHOOLHUHQ�GHVKDOE�GDV�(UJHEQLV�GHU�=XRUGQXQJ�GXUFK�HLQH�0DUNLHUXQJ� MHGHV�
.QRWHQV�PLW�GHU�1XPPHU�GHU�*UXSSH��GHU�HU�]XJHRUGQHW�ZLUG��,Q�XQVHUHP�%HLVSLHO��F��LVW�
GDV�GDQQ�GLH�1XPPHU�GHV�7LVFKHV��DQ�GHP�GHU�3DUW\JDVW�SODW]LHUW�ZLUG��

$EELOGXQJ�������.RQIOLNWIUHLH�.QRWHQPDUNLHUXQJ
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�����=XRUGQXQJVSUREOHPH ���

$EE�������]HLJW�HLQHQ�*UDSKHQ��GHVVHQ�.DQWHQ�DQJHEHQ��ZHOFKH�3DUW\JlVWH�D��������I�VLFK�MH�
ZHLOV�QLFKW�DXVVWHKHQ�N|QQHQ��'LH�.QRWHQPDUNLHUXQJ�JLEW�DQ��ZLH�PDQ�VLH�DQ�GHQ�7LVFKHQ�
��������SODW]LHUHQ�NDQQ��XP�6WUHLW�]X�YHUPHLGHQ��

'HILQLWLRQ�������.RQIOLNWIUHLH�.QRWHQPDUNLHUXQJ
6HL�*� � �9��(��HLQ�XQJHULFKWHWHU�*UDSK��GHU�HLQH�8QYHUWUlJOLFKNHLWVUHODWLRQ�
PRGHOOLHUW�� ^D�� E`�(� (� EHGHXWHW� ÄD� XQG� E� VLQG�PLWHLQDQGHU� XQYHUWUlJOLFK³��
(LQH�WRWDOH�)XQNWLRQ�0���9�A! �KHL�W�NRQIOLNWIUHLH�.QRWHQPDUNLHUXQJ��ZHQQ�
I�U�MHGH�.DQWH�^D��E`�(�(�JLOW�0��D��3!0��E��

0DQ��EHU]HXJW�VLFK�OHLFKW��GDVV�GLH�0DUNLHUXQJ�LQ�$EE�������NRQIOLNWIUHL�LVW��0DQ�NDQQ�
DXFK�]HLJHQ��GDVV�PDQ�HLQH�NRQIOLNWIUHLH�0DUNLHUXQJ�PLW�ZHQLJHU�DOV���=DKOHQ�QLFKW�ILQ�
GHQ�NDQQ��'HQQ�VFKRQ�LQ�GHP�'UHLHFN�D��E��H�G�UIHQ�JOHLFKH�0DUNHQ�QLFKW�YRUNRPPHQ��

'LH�EHU�KPWHVWH�$XIJDEH�GLHVHU�.ODVVH�LVW�GDV�VR�JHQDQQWH�9LHU�)DUEHQ�3UREOHP��(V�EH�
]HLFKQHW� GLH� +\SRWKHVH�� GDVV� YLHU� YHUVFKLHGHQH� )DUEHQ� DXVUHLFKHQ�� XP� HLQH� EHOLHELJH�
6WDDWHQNDUWH�VR�HLQ]XIlUEHQ��GDVV�]ZHL�6WDDWHQ��GLH�HLQ�6W�FN�JHPHLQVDPHU�*UHQ]H�KDEHQ��
GXUFK�XQWHUVFKLHGOLFKH�)DUEHQ�GDUJHVWHOOW�ZHUGHQ��(UVW������ZXUGH�GLHVH�+\SRWKHVH�EH�
ZLHVHQ��XQG�]ZDU�GXUFK�HLQH�)DOOXQWHUVFKHLGXQJ�PLW�PHKU�DOV������)lOOHQ��GLH�YRQ�HLQHP�
&RPSXWHUSURJUDPP�HQWZLFNHOW�ZXUGH��

$EE�������]HLJW�HLQH�NOHLQH�DEVWUDNWH�.DUWH�PLW�GHQ�6WDDWHQ�D��E��F��G�XQG�HLQHQ�*UDSKHQ�
GD]X��GHVVHQ�.DQWHQ�^[��\`�GLH�(LJHQVFKDIW�PRGHOOLHUHQ��[�XQG�\�KDEHQ�HLQH�JHPHLQVDPH�
*UHQ]H��

$EELOGXQJ�������6WDDWHQNDUWH�PLW�8QYHUWUlJOLFKNHLWVJUDSK

0DQ�NDQQ�VLFK�OHLFKW�GDYRQ��EHU]HXJHQ��GDVV�GHQ�YLHU�6WDDWHQ��.QRWHQ��YLHU�XQWHUVFKLHG�
OLFKH� )DUEHQ� ]XJHRUGQHW� ZHUGHQ�P�VVHQ�� GD� MHGHU� .QRWHQ�PLW� MHGHP� GHU� GUHL� �EULJHQ�
.QRWHQ�YHUEXQGHQ�LVW�

'DV�9LHUIDUEHQSUREOHP�LVW�]ZDU�PLW�GHP�(LQIlUEHQ�VROFKHU�6WDDWHQNDUWHQ�PRWLYLHUW��HV�
ZLUG�MHGRFK�I�U�GLH�.ODVVH�GHU�SODQDUHQ�*UDSKHQ�IRUPXOLHUW�

'HILQLWLRQ�������3ODQDUHU�*UDSK
*UDSK�*�KHL�W�SODQDU��ZHQQ�HU�LQ�GHU�(EHQH�VR�JH]HLFKQHW�ZHUGHQ�NDQQ��GDVV�
VHLQH�.DQWHQ�VLFK�QLFKW�NUHX]HQ��
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��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

0RGHOOLHUW�PDQ�HLQH�6WDDWHQNDUWH��VRGDVV�HLQH�.DQWH�^D��E`�GLH�(LJHQVFKDIW�Ä'LH�6WDDWHQ�D�
XQG�E�KDEHQ�HLQH�JHPHLQVDPH�*UHQ]H³�EHVFKUHLEW��VR�LVW�GHU�UHVXOWLHUHQGH�*UDSK�LPPHU�
SODQDU��

'DV�9LHUIDUEHQSUREOHP�KDW�GLH�8QWHUVXFKXQJ�GLHVHU�*UDSKHLJHQVFKDIWHQ� VWDUN�JHSUlJW��
'HVKDOE� EH]HLFKQHW� PDQ� GLH� NRQIOLNWIUHLH� 0DUNLHUXQJ� KlXILJ� DXFK� DOV� )lUEXQJ�� DXFK�
ZHQQ�VLH�HWZDV�DQGHUHV�PRGHOOLHUW��ZLH�]��%��GLH�7LVFKH�GHU�3DUW\JlVWH��'LH�$Q]DKO�YHU�
VFKLHGHQHU�)DUEHQ��GLH�PLQGHVWHQV�Q|WLJ�VLQG��XP�GLH�.QRWHQ�HLQHV�*UDSKHQ�NRQIOLNWIUHL�
]X�PDUNLHUHQ��QHQQW�PDQ�DXFK�FKURPDWLVFKH�=DKO�GHV�*UDSKHQ�

0LW�GHU�IROJHQGHQ�7DEHOOH�ZROOHQ�ZLU�]HLJHQ��GDVV�GDV�3ULQ]LS�GHU�)lUEXQJ�YRQ�8QYHU�
WUlJOLFKNHLWVJUDSKHQ�HLQ�EUHLWHV�6SHNWUXP�DQ�$QZHQGXQJHQ�KDW�

��� $EKlQJLJNHLWHQ
0LW�JHULFKWHWHQ�*UDSKHQ�N|QQHQ�$EKlQJLJNHLWHQ�]ZLVFKHQ�2SHUDWLRQHQ�PRGHOOLHUW�ZHU�
GHQ�� -HGHU� .QRWHQ�PRGHOOLHUW� HLQH� 2SHUDWLRQ�� (U� LVW� KlXILJ� PLW� GHU� $XVI�KUXQJVGDXHU�
PDUNLHUW��(LQH�.DQWH��D��E��JLEW�DQ��GDVV�GLH�$XVI�KUXQJ�YRQ�D�9RUEHGLQJXQJ�LVW�I�U�GLH�
$XVI�KUXQJ�YRQ�E��'DI�U�NDQQ�HV�XQWHUVFKLHGOLFKH�*U�QGH�JHEHQ�

� E�EHQXW]W�HLQ�(UJHEQLV�YRQ�D�

� D� VFKUHLEW� LQ� HLQH� 6SHLFKHUVWHOOH�� EHYRU� E� GHQ�:HUW� DQ� GHU� GHUVHOEHQ� 6WHOOH� �EHU�
VFKUHLEW�

� D�OLHVW�YRQ�HLQHU�6SHLFKHUVWHOOH��EHYRU�E�GHQ�:HUW�DQ�GHU�6WHOOH��EHUVFKUHLEW��

:HQQ�GLH�.DQWHQ�$EKlQJLJNHLWHQ�LQ�VROFK�HQJHP�6LQQH�PRGHOOLHUHQ��P�VVHQ�GLH�JHULFK�
WHWHQ�*UDSKHQ�QDW�UOLFK�D]\NOLVFK�VHLQ��$EE�������]HLJW�REHQ�HLQ�%HLVSLHO�I�U�HLQHQ�$E�
KlQJLJNHLWVJUDSKHQ��(U�PRGHOOLHUW�GLH�2SHUDWLRQHQ�YRQ�D�ELV�H�XQG�HLQLJH�$EKlQJLJNHLWHQ�
]ZLVFKHQ�LKQHQ�

.QRWHQ .DQWH�]ZLVFKHQ�D�XQG�E )DUEH�E]Z��0DUNH

6WDDW�DXI�GHU�.DUWH KDEHQ�JHPHLQVDPH�*UHQ]H )DUEH

3DUW\JDVW VLQG�XQYHUWUlJOLFK� 7LVFK

.XUV KDEHQ�JHPHLQVDPH�7HLOQHKPHU 7HUPLQ

3UR]HVV EHQ|WLJHQ�GLHVHOEHQ�5HVVRXUFHQ $XVI�KUXQJVWHUPLQ

9DULDEOH�LP�!
3URJUDPP

LKUH�:HUWH�ZHUGHQ�JOHLFK]HLWLJ�!
EHQ|WLJW

5HJLVWHUVSHLFKHU



�����$EKlQJLJNHLWHQ ���

$EELOGXQJ�������$EKlQJLJNHLWVJUDSK�XQG�OLQHDUH�$QRUGQXQJ

$EKlQJLJNHLWHQ�]ZLVFKHQ�2SHUDWLRQHQ�P�VVHQ�EHDFKWHW�ZHUGHQ��ZHQQ�PDQ�HLQH�5HLKHQ�
IROJH� I�U� GHUHQ� $XVI�KUXQJ� EHVWLPPW�� (LQH� VROFKH� $XVI�KUXQJVUHLKHQIROJH� NDQQ�PDQ�
PRGHOOLHUHQ�� LQGHP�PDQ� GLH� .QRWHQ� GHV� $EKlQJLJNHLWVJUDSKHQ� VR� DQRUGQHW�� GDVV� DOOH�
.DQWHQ�YRUZlUWV��LQ�$XVI�KUXQJVULFKWXQJ�]HLJHQ��'LH�OLQHDUH�$QRUGQXQJ�GHU�.QRWHQ�GHV�
*UDSKHQ�LP�XQWHUHQ�7HLO�YRQ�$EE�������PRGHOOLHUW�HLQH�VHTXHQWLHOOH�$XVI�KUXQJ�GHU�2SH�
UDWLRQHQ��

,P�$OOJHPHLQHQ�KDW�PDQ�GDEHL�)UHLKHLWHQ�GHU�(QWVFKHLGXQJ��GLH�]XU�2SWLPLHUXQJ�]XVlW]�
OLFKHU�.ULWHULHQ�JHQXW]W�ZHUGHQ�N|QQHQ��+LHU�KlWWHQ�GLH�.QRWHQ�F�XQG�G�LQ�GHU�$QRUGQXQJ�
YHUWDXVFKW�ZHUGHQ� N|QQHQ�� (V� JLEW� HLQ� EUHLWHV� 6SHNWUXP� VROFKHU�$QRUGQXQJVDXIJDEHQ
�HQJO��VFKHGXOLQJ���GLH�VLFK�GXUFK�5DQGEHGLQJXQJHQ�XQG�=LHIXQNWLRQHQ�I�U�GLH�2SWLPLH�
UXQJ� XQWHUVFKHLGHQ��$XFK�$OJRULWKPHQ� I�U� GLH�/|VXQJ� YRQ� 6FKHGXOLQJ�$XIJDEHQ� VLQG�
WLHIJHKHQG�XQWHUVXFKW��6ROFKH�$XIJDEHQ�NRPPHQ�LQ�XQWHUVFKLHGOLFKHQ�$QZHQGXQJVNRQ�
WH[WHQ�YRU��]��%�

� 3URMHNWSODQXQJ�PLW�DEKlQJLJHQ�7HLODXIJDEHQ�

� DEKlQJLJH�7UDQVDNWLRQHQ�LQ�'DWHQEDQNHQ�

� $QRUGQXQJ�YRQ�&RGH�I�U�GLH�SDUDOOHOH�$XVZHLWXQJ�YRQ�$XVGU�FNHQ�

$Q�HLQHP�DEVWUDNWHQ�%HLVSLHO�ZROOHQ�ZLU�HLQLJH�ZLFKWLJH�(LJHQVFKDIWHQ�VROFKHU�$EKlQ�
JLJNHLWVJUDSKHQ�XQG�GHU�GDPLW�PRGHOOLHUWHQ�$XIJDEHQ�]HLJHQ��

$EELOGXQJ�������$EKlQJLJNHLWVJUDSK�PLW�NULWLVFKHQ�3IDGHQ
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��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

$EE�������]HLJW�HLQHQ�$EKlQJLJNHLWVJUDSKHQ�PLW�GHQ�2SHUDWLRQHQ�D�ELV�L��(U�N|QQWH�]��%��
GLH�$EKlQJLJNHLWHQ�EHL�GHU�$XVZHUWXQJ�]ZHLHU�DULWKPHWLVFKHU�$XVGU�FNH�PRGHOOLHUHQ��

�D���E���E����F���G��XQG��F���G��

'LH�2SHUDWLRQHQ�D��E��F��G�VWHKHQ�I�U�GDV�/DGHQ�GHU�:HUWH�YRQ�YLHU�9DULDEOHQ�DXV�GHP�
6SHLFKHU��H�UHSUlVHQWLHUW�GLH�$GGLWLRQ��J�GLH�0XOWLSOLNDWLRQ��I�GLH�'LYLVLRQ��K�GLH�6XEWUDN�
WLRQ�XQG�L�GDV�4XDGULHUHQ��'LH�7HLODXVGU�FNH�E�XQG��F���G��NRPPHQ�MHZHLOV�]ZHLPDO�YRU��
GHVKDOE�ZHUGHQ�LKUH�(UJHEQLVVH�YRQ�]ZHL�DQGHUHQ�2SHUDWLRQHQ�EHQXW]W��'LH�2SHUDWLRQHQ�
YHUNQ�SIHQ�GLH�:HUWH�LKUHU�2SHUDQGHQ�XQG�OLHIHUQ�HLQ�(UJHEQLV��GDV�YRQ�DQGHUHQ�2SHUD�
WLRQHQ�EHQXW]W�ZLUG��'LHVH�$EKlQJLJNHLWHQ�PRGHOOLHUW�GHU�*UDSK��

(V�LVW�HLQH�HOHPHQWDUH�$XIJDEH�GHV�6FKHGXOLQJ��KHUDXV]XILQGHQ�� LQ�ZLH�YLHOHQ�6FKULWWHQ�
GLH�2SHUDWLRQHQ� VROFK�HLQHV�$EKlQJLJNHLWVJUDSKHQ� DEJHDUEHLWHW�ZHUGHQ�N|QQHQ��'DEHL�
QHKPHQ�ZLU�YHUHLQIDFKHQG�DQ��GDVV�HLQH�2SHUDWLRQ�LQ�HLQHP�=HLWVFKULWW�HUOHGLJW�ZHUGHQ�
NDQQ�XQG�GDVV�EHOLHELJ�YLHOH�%HDUEHLWHU��KLHU�3UR]HVVRUHQ��HLQJHVHW]W�ZHUGHQ�N|QQHQ��GD�
PLW�PHKUHUH�2SHUDWLRQHQ�JOHLFK]HLWLJ�DXVJHI�KUW�ZHUGHQ��'DQQ�N|QQHQ�GLH�2SHUDWLRQHQ�
GLHVHV�*UDSKHQ�WURW]GHP�QLFKW�LQ�ZHQLJHU�DOV�YLHU�6FKULWWHQ�EHDUEHLWHW�ZHUGHQ��'HU�*UXQG�
GDI�U�LVW�GLH�([LVWHQ]�YRQ�3IDGHQ�GHU�/lQJH������D��H��J��K��XQG��E��H��J��K���6LH�ZHUGHQ�
GXUFK�IROJHQGHQ�%HJULII�FKDUDNWHULVLHUW�

'HILQLWLRQ�������.ULWLVFKHU�3IDG
6HL�*�HLQ�JHULFKWHWHU��D]\NOLVFKHU�*UDSK��'DQQ�KHL�HQ�:HJH�PD[LPDOHU�/lQJH
NULWLVFKH�3IDGH�YRQ�*��

.ULWLVFKH�3IDGH�I�KUHQ�LPPHU�YRQ�HLQHP�$QIDQJVNQRWHQ��PLW�(LQJDQJVJUDG����]X�HLQHP�
$XVJDQJVNQRWHQ�PLW�$XVJDQJVJUDG���

'LH�$EDUEHLWXQJ�GHU�2SHUDWLRQHQ�GHV�*UDSKHQ�GXUFK�%HDUEHLWHU�NDQQ�PDQ�JUDILVFK�PR�
GHOOLHUHQ�� LQGHP�PDQ�GLH�.QRWHQ� LQ�HLQHP�]ZHLGLPHQVLRQDOHQ�5DVWHU�DXVOHJW��GLH�=HLW�
DFKVH�KRUL]RQWDO��GLH�%HDUEHLWHU�YHUWLNDO��,Q�$EE�������LVW�XQVHU�%HLVSLHOJUDSK�I�U�GLH�$XV�
I�KUXQJ�GXUFK�GUHL�%HDUEHLWHU�DXVJHOHJW��

$EELOGXQJ�������$QRUGQXQJ�I�U�PD[LPDO���%HDUEHLWHU

'LH�.DQWHQ�ZHLVHQ�DOOH�LQ�GLH�5LFKWXQJ�GHU�=HLWDFKVH��.QRWHQ��GLH��EHUHLQDQGHU�DP�JOHL�
FKHQ�=HLWSXQNW�DQJHRUGQHW�VLQG��ZHUGHQ�JOHLFK]HLWLJ�YRQ�YHUVFKLHGHQHQ�%HDUEHLWHUQ�DXV�
JHI�KUW��.QRWHQ��GLH�QHEHQHLQDQGHU�LQ�JOHLFKHU�+|KH�DQJHRUGQHW�VLQG��ZHUGHQ�QDFKHLQDQ�
GHU�YRQ�GHPVHOEHQ�%HDUEHLWHU�DXVJHI�KUW��:LU�VWHOOHQ�IHVW��GDVV�GLHVH�$QRUGQXQJ�LQVJH�
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VDPW�YLHU�=HLWVFKULWWH�HUIRUGHUW��6LH�OlVVW�VLFK�QLFKW�YHUN�U]HQ��GD�GLH�NULWLVFKHQ�3IDGH�GLH�
/lQJH�YLHU�KDEHQ��(V�JLEW�DXFK�DQGHUH�$QRUGQXQJHQ�GHVVHOEHQ�*UDSKHQ�I�U���%HDUEHLWHU��
GLH���6FKULWWH�HUIRUGHUQ��]��%��N|QQWH�PDQ�GLH�2SHUDWLRQ�G�DXFK�LQ�GHQ�]ZHLWHQ�6FKULWW�YHU�
VFKLHEHQ��:LU�N|QQHQ�$EE�������DOV�HLQHQ�3ODQ�YHUVWHKHQ��GHQ�HLQ�hEHUVHW]HU�DXIJHVWHOOW�
KDW��XP�&RGH�I�U�GLH�EHLGHQ�$XVGU�FNH�VR�]X�HU]HXJHQ��GDVV�HU�YRQ�HLQHP�3UR]HVVRU�PLW���
)XQNWLRQVHLQKHLWHQ�LQ�YLHU�6FKULWWHQ�DXVJHI�KUW�ZLUG��

$EE�������]HLJW�]ZHL�YHUVFKLHGHQH�$QRUGQXQJHQ�XQVHUHV�%HLVSLHOJUDSKHQ�I�U�VHTXHQWL�
HOOH�$XVI�KUXQJ�GXUFK�HLQHQ�%HDUEHLWHU��6LH�EHQ|WLJHQ�QDW�UOLFK�JHQDXVR�YLHOH�6FKULWWH��
ZLH�GHU�*UDSK�.QRWHQ�KDW��

+lXILJ�SURGX]LHUHQ�GLH�2SHUDWLRQHQ��ZLH�LQ�XQVHUHP�%HLVSLHO�GHU�$XVGUXFNVDXVZHUWXQJ��
(UJHEQLVVH��GLH�YRQ�DQGHUHQ�2SHUDWLRQHQ�EHQXW]W�ZHUGHQ��'DQQ�PXVV�MHGHV�=ZLVFKHQHU�
JHEQLV�VR�ODQJH�JHVSHLFKHUW�ZHUGHQ��ELV�HV�QLFKW�PHKU�JHEUDXFKW�ZLUG��,Q�XQVHUHP�%HL�
VSLHO�ZHUGHQ�VROFKH�:HUWH�LQ�5HJLVWHUQ�GHV�3UR]HVVRUV�JHVSHLFKHUW��'LH�$QRUGQXQJ�GHV�
*UDSKHQ�PRGHOOLHUW�DXFK��ZLH�YLHOH�5HJLVWHU�I�U�GLHVHQ�=ZHFN�EHQ|WLJW�ZHUGHQ��/HJW�PDQ�
HLQHQ�6FKQLWW�GXUFK�GHQ�*UDSKHQ�]ZLVFKHQ�]ZHL�2SHUDWLRQHQ��GDQQ�JLEW�GLH�=DKO�GHU�JH�
VFKQLWWHQHQ�.DQWHQ�DQ��ZLH�YLHOH�:HUWH�]XU�ZHLWHUHQ�9HUZHQGXQJ� LQ�5HJLVWHUQ�JHVSHL�
FKHUW�ZHUGHQ�P�VVHQ��,Q�$EE�������VLQG�QXU�GLH�6FKQLWWH�PLW�GHP�PD[LPDOHQ�6SHLFKHUEH�
GDUI�DQJHJHEHQ��:LU�HUNHQQHQ��GDVV�PDQ�I�U�GLH�REHUH�$QRUGQXQJ�GHV�*UDSKHQ���5HJL�
VWHU�EHQ|WLJW��ZlKUHQG�PDQ�EHL�GHU�XQWHUHQ�$QRUGQXQJ�PLW���5HJLVWHUQ�DXVNRPPW��

$EELOGXQJ�������6HTXHQWLHOOH�$QRUGQXQJ�PLW�5HVVRXUFHQEHGDUI

(V�JLEW�6FKHGXOLQJ�9HUIDKUHQ��GLH�VROFKH�5HVVRXUFHQEHGDUIH�PLQLPLHUHQ��6ROFKH�0RGHOOH�
N|QQHQ�DXFK�I�U�DQGHUH�$QZHQGXQJHQ�HLQJHVHW]W�ZHUGHQ��]��%��I�U�3URGXNWLRQVDQODJHQ��
ZR�HLQH�RGHU�PHKUHUH�0DVFKLQHQ�=ZLVFKHQSURGXNWH�LQ�XQWHUVFKLHGOLFKHQ�$UEHLWVJlQJHQ�
ZHLWHUYHUDUEHLWHQ��

,Q�YLHOHQ�SUDNWLVFKHQ�$QZHQGXQJHQ�LVW�GLH�$QQDKPH��GDVV�GLH�$XVI�KUXQJ�DOOHU�2SHUD�
WLRQHQ�JOHLFK�ODQJH�GDXHUW��QLFKW�KDOWEDU��'LH�3URGXNWLRQVVFKULWWH�N|QQHQ�MH�QDFK�.RPSOH�
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��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

[LWlW�XQWHUVFKLHGOLFK�ODQJH�GDXHUQ��DXFK�GLH�$XVI�KUXQJ�YRQ�$GGLWLRQHQ�XQG�0XOWLSOLND�
WLRQHQ�EHQ|WLJW�XQWHUVFKLHGOLFK�YLHOH�7DNW]\NOHQ�GHV�3UR]HVVRUV��:LU�N|QQHQ�XQVHU�0R�
GHOO�YHUIHLQHUQ��LQGHP�ZLU�]ZHL�.QRWHQPDUNLHUXQJHQ�I�U�GLH�2SHUDWLRQ�HUJlQ]HQ�

� 'DXHU�GHU�2SHUDWLRQ�XQG

� IU�KHVWHU�$EVFKOXVVWHUPLQ�GHU�2SHUDWLRQ��EHUHFKQHW�DOV�'DXHU�GHU�2SHUDWLRQ�SOXV�VSl�
WHVWHU�$EVFKOXVVWHUPLQ�DOOHU�9RUJlQJHUNQRWHQ��

:LU� KDEHQ�XQVHUHQ�%HLVSLHOJUDSKHQ� LQ�$EE�� ����� HQWVSUHFKHQG� HUZHLWHUW�� )�U�*UDSKHQ�
PLW�XQWHUVFKLHGOLFKHU�2SHUDWLRQVGDXHU�P�VVHQ�ZLU�GHQ�%HJULII�GHV�NULWLVFKHQ�3IDGHV�QHX�
IRUPXOLHUHQ�

(LQ�3IDG�LQ�HLQHP�JHULFKWHWHQ�*UDSKHQ�LVW�HLQ�NULWLVFKHU�3IDG��ZHQQ�NHLQ�DQ�
GHUHU�3IDG�HLQH�JU|�HUH�6XPPH�GHU�'DXHU�VHLQHU�2SHUDWLRQHQ�KDW��

,Q�$EE��������LVW��F��I��L��GHU�HLQ]LJH�NULWLVFKH�3IDG��VHLQH�2SHUDWLRQHQ�GDXHUQ�LQVJHVDPW�
���(LQKHLWHQ�

$EELOGXQJ�������2SHUDWLRQHQ�PLW�XQWHUVFKLHGOLFKHU�'DXHU

6FKOLH�OLFK�ZROOHQ�ZLU�QRFK�GDUDXI�KLQZHLVHQ��GDVV�PDQ�EHL�GHU�0RGHOOLHUXQJ�YRQ�$E�
KlQJLJNHLWHQ�DXFK�GLH�5ROOHQ�YRQ�.QRWHQ�XQG�.DQWHQ�YHUWDXVFKHQ�NDQQ��,Q�VROFK�HLQHU�
GXDOHQ�0RGHOOLHUXQJ�EHVFKUHLEW�HLQ�.QRWHQ�GDV�(UHLJQLV��GDV�DQ]HLJW��GDVV�DOOH�2SHUDWLR�
QHQ� DEJHVFKORVVHQ� VLQG��GLH�9RUDXVVHW]XQJ� I�U�GDV�(UHLJQLV� VLQG��:LU�PDUNLHUHQ� MHGHQ�
.QRWHQ�PLW�GHP�IU�KHVW�P|JOLFKHQ�$EVFKOXVVWHUPLQ��(LQH�.DQWH�EHVFKUHLEW�HLQH�2SHUD�
WLRQ�PLW�HLQHU�EHVWLPPWHQ�$XVI�KUXQJVGDXHU��6LH�ZLUG�DOV�.DQWHQPDUNLHUXQJ�]XJHRUGQHW��
,Q�$EE�������KDEHQ�ZLU�XQVHUH�%HLVSLHOJUDSKHQ�LQ�GLHVHP�6LQQH�PRGHOOLHUW�
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$EELOGXQJ�������'XDOH�0RGHOOLHUXQJ

)�U�GLH�7UDQVIRUPDWLRQ�HLQHV�$EKlQJLJNHLWVJUDSKHQ�LQ�GLHVH�GXDOH�0RGHOOLHUXQJ�UHLFKW�HV�
QLFKW�DXV��DXV�MHGHP�.QRWHQ��MHGHU�.DQWH��GHV�XUVSU�QJOLFKHQ�0RGHOOV�HLQH�.DQWH��HLQHQ�
.QRWHQ��LP�GXDOHQ�0RGHOO�]X�PDFKHQ��$X�HUGHP�P�VVHQ�LP�GXDOHQ�0RGHOO�HLQ�$QIDQJV��
XQG�HLQ�(QGNQRWHQ�HLQJHI�KUW�ZHUGHQ��:HQQ�HV�LP�XUVSU�QJOLFKHQ�0RGHOO�HLQHQ�.QRWHQ�Y
JLEW��YRQ�GHP�PHKUHUH�.DQWHQ�]X�.QRWHQ�ZL�DXVJHKHQ��GDQQ�I�KUHQ�ZLU�LP�GXDOHQ�0RGHOO�
HLQHQ�QHXHQ�.QRWHQ�HLQ��,Q�LKQ�P�QGHW�QXQ�GLH�.DQWH�Y�XQG�JHKW�MH�HLQH�QHXH�.DQWH�]X�MH�
GHU�9RUEHGLQJXQJ�YRQ�ZL�DXV��'LHVH�QHXHQ�.DQWHQ�KDEHQ�GLH�'DXHU����,Q�$EE�������VLQG�
GLH�EHLGHQ�QHXHQ�.QRWHQ�XQG�GLH�YLHU�QHXHQ�.DQWHQ�JHVWULFKHOW�JH]HLFKQHW��6LH�GU�FNHQ�
DXV��GDVV�GLH�2SHUDWLRQ�E�9RUDXVVHW]XQJ�GHU�EHLGHQ�2SHUDWLRQHQ�H�XQG�J� LVW�VRZLH�GLH�
2SHUDWLRQ�I�9RUDXVVHW]XQJ�I�U�K�XQG�L��%HL�GLHVHU�$UW�GHU�GXDOHQ�0RGHOOLHUXQJ�HQWVWHKHQ�
LP�$OOJHPHLQHQ�0XOWLJUDSKHQ�

=XP�6FKOXVV�ZROOHQ�ZLU� HLQHQ�7\S�YRQ�$QZHQGXQJHQ�GHU�0RGHOOLHUXQJ�PLW�*UDSKHQ�
YRUVWHOOHQ��EHL�GHQHQ�$EOlXIH�EHVFKULHEHQ�ZHUGHQ��'D�$EOlXIH�LQVJHVDPW�RGHU�LQ�7HLOHQ�
]\NOLVFK� VHLQ� N|QQHQ�� NRPPHQ� KLHU� DOOJHPHLQH�� JHULFKWHWH� *UDSKHQ� ]XP� (LQVDW]�� (LQ�
.QRWHQ�PRGHOOLHUW�HLQHQ�=XVWDQG��YRQ�GHP�DXV�GHU�$EODXI�]X�XQWHUVFKLHGOLFKHQ�1DFKIRO�
JH]XVWlQGHQ�IRUWJHVHW]W�ZHUGHQ�NDQQ��(LQH�.DQWH��D��E��JLEW�DQ��GDVV�HLQ�$EODXI�YRP�=X�
VWDQG�D�LQ�GHQ�1DFKIROJH]XVWDQG�E��EHUJHKHQ�NDQQ��'LH�(QWVFKHLGXQJ��]X�ZHOFKHP�YRQ�
PHKUHUHQ�1DFKIROJH]XVWlQGHQ��EHUJHJDQJHQ�ZLUG�� NDQQ� LP�0RGHOO� RIIHQ�EOHLEHQ� RGHU�
]��%��GXUFK�.DQWHQPDUNLHUXQJHQ�EHVWLPPW�ZHUGHQ��-HGHU�:HJ�GXUFK�VROFK�HLQHQ�*UDSKHQ�
EHVFKUHLEW�HLQHQ�SRWHQ]LHOOHQ�$EODXI� GHV�PRGHOOLHUWHQ�6\VWHPV��0LW�+LOIH� GHV�0RGHOOV�
NDQQ�PDQ�GDQQ�(LJHQVFKDIWHQ�XQG�$XVVDJHQ�KHUOHLWHQ�� GLH� I�U� DOOH�$EOlXIH�JHOWHQ�� ,P�
)ROJHQGHQ�JHEHQ�ZLU�%HLVSLHOH�]X�GLHVHP�$XIJDEHQW\S�DQ��

'LH�$EOlXIH�HLQHV�3URJUDPPV�RGHU�HLQHU�)XQNWLRQ�PRGHOOLHUW�PDQ�PLW�VR�JHQDQQWHQ�3UR�
JUDPPDEODXIJUDSKHQ��6LH�ZHUGHQ�YRQ�hEHUVHW]HUQ�XQG�:HUN]HXJHQ�GHU�6RIWZDUH�7HFK�
QLN�]XU�$QDO\VH�YRQ�3URJUDPPHLJHQVFKDIWHQ�EHQXW]W��$EE�������]HLJW�HLQ�3URJUDPPVW�FN�
XQG�$EE�������GHQ�]XJHK|ULJHQ�3URJUDPPDEODXIJUDSKHQ��-HGHU�.QRWHQ�GHV�*UDSKHQ�UH�
SUlVHQWLHUW� HLQHQ� *UXQGEORFN�� 'DV� LVW� HLQH� PD[LPDO� ODQJH� $QZHLVXQJVIROJH�� GLH� HLQH�
6SUXQJPDUNH� QXU� DP�$QIDQJ� XQG� HLQH� 9HU]ZHLJXQJ� �6SUXQJ�� QXU� DP� (QGH� HQWKDOWHQ�
GDUI��'LH�.DQWHQ�JHEHQ�GLH�SRWHQ]LHOOHQ�1DFKIROJHU�%O|FNH� LP�$EODXI�DQ��'DV�0RGHOO�
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��� ���0RGHOOLHUXQJ�PLW�*UDSKHQ

HQWKlOW�NHLQH�,QIRUPDWLRQHQ�GDU�EHU��ZLH�EHLP�$EODXI��EHU�9HU]ZHLJXQJHQ�HQWVFKLHGHQ�
ZLUG��

$EELOGXQJ�������3URJUDPPVW�FN�PLW�$QJDEH�GHU�*UXQGEO|FNH

,Q�$EE�������UHSUlVHQWLHUW�GHU�.QRWHQ�$�GHQ�*UXQGEORFN��GHU�DXV�GHQ�HUVWHQ�EHLGHQ�=X�
ZHLVXQJHQ�EHVWHKW��'HU�*UXQGEORFN�%�LVW�GLH�6FKOHLIHQEHGLQJXQJ��-H�QDFK�(UJHEQLV�LKUHU�
$XVZHUWXQJ�NDQQ�DXI�&�LQ�GHQ�6FKOHLIHQUXPSI�RGHU�*�KLQWHU�GLH�6FKOHLIH�YHU]ZHLJW�ZHU�
GHQ��(LQ�]XVlW]OLFKHU�.QRWHQ�([LW�PRGHOOLHUW�GHQ�$XVJDQJ�DXV�GHP�3URJUDPPVW�FN��GHU�
GXUFK�$XVI�KUXQJ�GHU�*UXQGEO|FNH�+�RGHU�*�PLW�GHQ�UHWXUQ�$QZHLVXQJHQ�HUUHLFKW�ZLUG�

$EELOGXQJ�������3URJUDPPDEODXIJUDSK�]X�$EE������

XJ� ����
$

ZKLOH��XJ��� �RJ�
RJ� �REHUH*UHQ]H�

^ PLWWH� ��XJ���RJ������
LI �D>PLWWH@�  �[�

UHWXUQ�0LWWH�
HOVH�LI��D>PLWWH@���[�

HOVH
`
UHWXUQ�QLFKW*HIXQGHQ�
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$XV�GLHVHP�*UDSKHQ�NDQQ�PDQ�]��%��GLH�$XVVDJH�KHUOHLWHQ��Ä-HGHU�$XVI�KUXQJ�HLQHV�GHU�
*UXQGEO|FNH�&��'��(��)�JHKW�HLQH�$XVI�KUXQJ�YRQ�%�YRUDQ�³�'LHV�LVW�HLQH�ZLFKWLJH�XQG�
JUXQGOHJHQGH�(LJHQVFKDIW�YRQ�3URJUDPPVFKOHLIHQ��0LW�9HUIDKUHQ�GHU�'DWHQIOXVVDQDO\VH�
ZHUGHQ�]��%��)UDJHQ�ZLH�Ä*LEW�HV�HLQHQ�:HJ�YRP�.QRWHQ�N�]XP�.QRWHQ�([LW��DXI�GHP�GLH�
9DULDEOH�[�EHQXW]W�ZLUG"³�EHDQWZRUWHW��/DXWHW�GLH�$QWZRUW�ÄQHLQ³��GDQQ�ZlUH�]��%��HLQH�
=XZHLVXQJ�DQ�[�DP�(QGH�YRQ�N��EHUIO�VVLJ�XQG�N|QQWH�JHVWULFKHQ�ZHUGHQ��3URJUDPPDE�
ODXIJUDSKHQ�ZHUGHQ�DXFK�]XP�V\VWHPDWLVFKHQ�7HVWHQ�YRQ�6RIWZDUH�HLQJHVHW]W��0DQ�YHU�
VXFKW�HLQH�0HQJH�YRQ�7HVWIlOOHQ�VR�]X�NRQVWUXLHUHQ��GDVV�DOOH�.DQWHQ�RGHU�DOOH�.QRWHQ�
EHLP�$XVI�KUHQ�GHU�7HVWV��EHUGHFNW�ZHUGHQ��

(LQ�DQGHUHV�0RGHOO�I�U�3URJUDPPH�VLQG�$XIUXIJUDSKHQ��6LH�PRGHOOLHUHQ�$XIUXIEH]LHKXQ�
JHQ�]ZLVFKHQ�)XQNWLRQHQ�LQ�3URJUDPPHQ�XQG�ZHUGHQ�]X�lKQOLFKHQ�=ZHFNHQ�HLQJHVHW]W�
ZLH�GLH�3URJUDPPDEODXIJUDSKHQ��$EE�������]HLJW�HLQHQ�$XIUXIJUDSKHQ�I�U�GLH�)XQNWLR�
QHQ�D�ELV�H��'LH�.QRWHQ�PRGHOOLHUHQ�GLH�)XQNWLRQHQ�GHV�3URJUDPPV��

(LQH�.DQWH� �D��E��EHGHXWHW��GDVV�GLH�)XQNWLRQ�D�HLQHQ�$XIUXI�GHU�)XQNWLRQ�E�HQWKlOW��D
N|QQWH�DOVR�E�DXIUXIHQ��8QWHU�ZHOFKHQ�%HGLQJXQJHQ�GDV�JHVFKLHKW��ZLUG�QLFKW�PRGHOOLHUW��
:LHGHU�NDQQ�PDQ�DXV�GHP�0RGHOO�$XVVDJHQ�DEOHLWHQ��]��%��

� H�XQG�F�VLQG�)XQNWLRQHQ��GLH�VLFK�UHNXUVLY�DXIUXIHQ�N|QQHQ��D��E��G�VLQG�QLFKW�UHNXUVLY�

� $OOH�)XQNWLRQHQ�VLQG�YRQ�D�DXV�HUUHLFKEDU�

� 1HKPHQ�ZLU�DQ��QXU�LQ�H�Z�UGH�HLQH�JOREDOH�9DULDEOH�[�YHUlQGHUW��'DQQ�ODVVHQ�$XIUXIH�
YRQ�E�XQG�G�GLH�9DULDEOH�JDUDQWLHUW�XQYHUlQGHUW��I�U�D�XQG�F�JLOW�GDV�QLFKW�

$EELOGXQJ�������$XIUXIJUDSK

6ROFKH�$XVVDJHQ�N|QQHQ�ZLFKWLJ�VHLQ�]XP�9HUVWHKHQ��:DUWHQ�XQG�2SWLPLHUHQ�YRQ�3UR�
JUDPPHQ�

$EELOGXQJ�������(QGOLFKHU�$XWRPDW�I�U�%H]HLFKQHU
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'HU�*UDSK�LQ�$EE�������VWHOOW�HLQHQ�HQGOLFKHQ�$XWRPDWHQ�GDU��'HU�.DON�O�GHU�HQGOLFKHQ�
$XWRPDWHQ�GLHQW�]XU�0RGHOOLHUXQJ�YRQ�$EOlXIHQ�XQG� ]XU�'HILQLWLRQ�YRQ�6SUDFKHQ��(U�
ZLUG�LQ�.DSLWHO���EHVSURFKHQ��:LU�EHWUDFKWHQ�KLHU�QXU�HLQHQ�VSH]LHOOHQ�HQGOLFKHQ�$XWRPD�
WHQ�DOV�%HLVSLHO�]XU�0RGHOOLHUXQJ�YRQ�$EOlXIHQ�PLW�JHULFKWHWHQ�*UDSKHQ��-HGHU�.QRWHQ�
GHV�*UDSKHQ�PRGHOOLHUW�HLQHQ�=XVWDQG�GHV�$XWRPDWHQ��(LQH�.DQWH��D��E��PRGHOOLHUW�HLQHQ�
hEHUJDQJ�YRQ�D�LQ�GHQ�=XVWDQG�E��'LH�.DQWHQ�VLQG�PLW�=HLFKHQ�PDUNLHUW��'HU�$XWRPDW�
OLHVW�EHLP�$XVI�KUHQ�YRQ�hEHUJlQJHQ�=HLFKHQ�DXV�GHU�(LQJDEH��:HQQ�VLFK�GHU�$XWRPDW�
LP�=XVWDQG�D�EHILQGHW��LQ�GHU�(LQJDEH�HLQ�=HLFKHQ�[�DQVWHKW�XQG�HLQH�.DQWH��D��E��H[L�
VWLHUW��GLH�PLW�[�PDUNLHUW�LVW��HQWQLPPW�GHU�$XWRPDW�GDV�[�DXV�GHU�(LQJDEH�XQG�JHKW�LQ�GHQ�
=XVWDQG�E� �EHU��'HU�$XWRPDW�EHJLQQW� VHLQH�$EOlXIH� LQ�GHP�VSH]LHOO�JHNHQQ]HLFKQHWHQ�
$QIDQJV]XVWDQG�D��6LH�P�VVHQ� LQ�HLQHP�(QG]XVWDQG�HQGHQ��KLHU�GHU�=XVWDQG�E��6ROFKH�
HQGOLFKHQ�$XWRPDWHQ� DN]HSWLHUHQ� )ROJHQ� GHU� =HLFKHQ��PLW� GHQHQ� GLH�.DQWHQ�PDUNLHUW�
VLQG��'LHVHU�$XWRPDW�DN]HSWLHUW�)ROJHQ�DXV�%XFKVWDEHQ�XQG�=LIIHUQ��GLH�PLW�HLQHP�%XFK�
VWDEHQ�EHJLQQHQ��'DV�LVW�HLQH�HLQIDFKH�)RUP�YRQ�%H]HLFKQHUQ��ZLH�VLH�]��%��LQ�GHU�3UR�
JUDPPLHUVSUDFKH�3DVFDO�YHUZHQGHW�ZHUGHQ�

hEXQJHQ
��� .QREHOHLHQ�PLW�*UDSKHQ

$EELOGXQJ�������8QJHULFKWHWHU�*UDSK

%HWUDFKWHQ�6LH�GHQ�XQJHULFKWHWHQ�*UDSKHQ�*�LQ�$EE�������
D� *HEHQ�6LH�HLQHQ�(XOHU�:HJ�DQ�
E� *HEHQ�6LH�HLQHQ�+DPLOWRQ�.UHLV�DQ�
F� =HLJHQ�6LH��GDVV�GHU�*UDSK�*�RULHQWLHUEDU�LVW�
G� *HEHQ�6LH�HLQHQ�6SDQQEDXP�YRQ�*�DQ��GHQ�PDQ�VR�ZXU]HOQ�NDQQ��GDVV�GHU�JHZXU]HOWH�

%DXP�GLH�+|KH���KDW��.HQQ]HLFKQHQ�6LH�GLH�:XU]HO�LQ�,KUHU�/|VXQJ��
H� *HEHQ�6LH�HLQHQ�6SDQQEDXP�YRQ�*�DQ��GHU�GHQ�*UDG���EHVLW]W�
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I� *HEHQ�6LH�GHQ�.DQWHQ�YRQ�*�5LFKWXQJHQ�� VRGDVV�GHU�HQWVWHKHQGH�JHULFKWHWH�*UDSK�
JHQDX�]ZHL�=XVDPPHQKDQJVNRPSRQHQWHQ�EHVLW]W��*HEHQ�6LH�GLH�.QRWHQPHQJHQ�GHU�
=XVDPPHQKDQJVNRPSRQHQWHQ�DQ�

*HEHQ�6LH�GLH�:HJH�]X��D��XQG��E��DOV�)ROJH�YRQ�.QRWHQ�DQ��=HLFKQHQ�6LH�]X�GHQ�7HLODXI�
JDEHQ��G��ELV��I��MHZHLOV�HLQHQ�HLJHQHQ�*UDSKHQ�XQG�YHUZHQGHQ�6LH�GLH�JOHLFKH�.QRWHQ�
$QRUGQXQJ�ZLH�LQ�GHU�$EELOGXQJ�

��� 0RGHOOLHUXQJ�YRQ�:HJHQ

$EELOGXQJ�������(LQ�,UUJDUWHQ

$EE�������VWHOOW�GHQ�*UXQGULVV�HLQHV�,UUJDUWHQV�DXI�HLQHP�5XPPHOSODW]�GDU��'LH�7�UHQ�LQ�
GLHVHP�,UUJDUWHQ�VFKZLQJHQ�QXU�]X�HLQHU�6HLWH�DXI�XQG�KDEHQ�NHLQH�.OLQNHQ�R��l��1DFK�
GHP�DOVR� HLQ�%HVXFKHU�GLH�(LQJDQJVW�U� RGHU� HLQH�QDFKIROJHQGH�7�U� GXUFKVFKULWWHQ� KDW�
XQG�GLH�7�U�KLQWHU�LKP�]XJHIDOOHQ�LVW��NDQQ�GHU�%HVXFKHU�QLFKW�PHKU�GXUFK�GLHVH�7�U�]X�
U�FN��,P�*HJHQVDW]�]XP�%HLVSLHO�LQ�$EE��������EOHLEW�GLH�7�U�I�U�ZHLWHUH�'XUFKJlQJH�LQ�
GHU� XUVSU�QJOLFKHQ�5LFKWXQJ� EHQXW]EDU��'LH� DOOJHPHLQHQ� 6LFKHUKHLWVEHVWLPPXQJHQ� I�U�
,UUJlUWHQ�VFKUHLEHQ�YRU��GDVV� MHGHU�%HVXFKHU��GHU�GHQ�,UUJDUWHQ�EHWULWW��ZLHGHU�GHQ�$XV�
JDQJ�HUUHLFKHQ�NDQQ�
D� 0RGHOOLHUHQ�6LH�GHQ�,UUJDUWHQ�DOV�HLQHQ�*UDSKHQ��=HLFKQXQJ�GHV�*UDSKHQ��
E� )RUPXOLHUHQ�6LH�GLH�DOOJHPHLQHQ�6LFKHUKHLWVEHVWLPPXQJHQ�I�U�,UUJlUWHQ�PLW�%HJULIIHQ�

GHU�*UDSKHQWKHRULH�
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UHLFKEDU�VHLQ�
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5HFKQHU��EHU�HLQHQ�:HJ�PLW�MHGHP�DQGHUHQ�5HFKQHU�YHUEXQGHQ�VHLQ��

(���$Q�MHGHP�5HFKQHU�N|QQHQ�PD[LPDO���/HLWXQJHQ�DQJHVFKORVVHQ�ZHUGHQ�

(LQ�1HW]ZHUN�OlVVW�VLFK�OHLFKW�DOV�*UDSK�GDUVWHOOHQ��HLQ�.QRWHQ�UHSUlVHQWLHUW�HLQHQ�5HFK�
QHU��HLQH�.DQWH�HLQH�/HLWXQJ��
D� )RUPXOLHUHQ�6LH�GLH�(LJHQVFKDIWHQ�(���(��XQG�(��PLW�%HJULIIHQ�GHU�*UDSKHQWKHRULH�
E� 8QWHUVXFKHQ�6LH�GLH�*UDSKHQ�*���*��XQG�*��DXI�LKUH�7DXJOLFKNHLW�EH]�JOLFK�GHU�(L�

JHQVFKDIWHQ�(���(��XQG�(��
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'DQDFK�ZlKOHQ�EHLGH�6SLHOHU�DEZHFKVHOQG�HLQH�=DKO�DXV�GHU�0HQJH�^�������`�PLW�GHU�(LQ�
VFKUlQNXQJ��GDVV�GLH�YRP�*HJQHU�]XYRU�JHZlKOWH�=DKO�QLFKW�ZlKOEDU�LVW��(LQ�6SLHOHU�JH�
ZLQQW��ZHQQ�GXUFK�VHLQH�:DKO�GLH�6XPPH�DOOHU�JHZlKOWHQ�=DKOHQ�GHQ�:HUW���DQQLPPW��
hEHUVWHLJW�GLH�6XPPH����YHUOLHUW�GHU�6SLHOHU�
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GHQH�&RFNWDLOV� YRUEHUHLWHW��%ORRG\�0DU\��'DLTXLUL��*UHHQ�6SLGHU��+DUYH\�:DOOEDQJHU��
/DG\NLOOHU��7HTXLOD�6XQULVH�XQG�:KLVNH\�6RXU�0DGLVRQ��=X� LKUHU�3DUW\� OlGW� VLH� LKUH���
)UHXQGH�$QGUHD��%HUQG��&KULVWLDQH��'HQQLV��(OL]DEHWK�XQG�)UDQN�HLQ��'LHVH�KDEHQ�MHGRFK�
LQ�SXQFWR�&RFNWDLOV�VSH]LHOOH�9RUOLHEHQ�

� $QGUHD�PDJ�%ORRG\�0DU\�XQG�'DLTXLUL�

� %HUQG�PDJ�*UHHQ�6SLGHU��%ORRG\�0DU\�XQG�+DUYH\�:DOOEDQJHU�

� &KULVWLDQH�PDJ�'DLTXLUL��+DUYH\�:DOOEDQJHU�XQG�*UHHQ�6SLGHU�

� 'HQQLV�PDJ�/DG\NLOOHU��%ORRG\�0DU\��7HTXLOD�6XQULVH�XQG�'DLTXLUL�

� (OL]DEHWK�PDJ�+DUYH\�:DOOEDQJHU��'DLTXLUL��%ORRG\�0DU\�XQG�*UHHQ�6SLGHU�

� )UDQN�PDJ�'DLTXLUL��*UHHQ�6SLGHU�XQG�%ORRG\�0DU\�
D� 6WHOOHQ�6LH�GLH�9RUOLHEHQ�GHU�HLQ]HOQHQ�*lVWH�PLW�+LOIH�HLQHV�*UDSKHQ�GDU�
E� .|QQHQ�DOOH�*lVWH�HLQHV�LKUHU�/LHEOLQJVJHWUlQNH�EHNRPPHQ"�0RGHOOLHUHQ�XQG�O|VHQ�

6LH�GLH�$XIJDEH�PLW�HLQHP�ELSDUWLWHQ�*UDSKHQ�

��� $EKlQJLJNHLWVJUDSK�I�U�HLQH�.DIIHHPDVFKLQH
9RQ�HLQHP�.QRSIGUXFN�]XU�%HVWHOOXQJ�ELV�]XU�$XVJDEH�YRQ�.DIIHH�LQ�HLQHQ�%HFKHU�JH�
VFKLHKW�HLQLJHV�LQWHUQ�EHL�HLQHU�.DIIHHPDVFKLQH��)�U�GLHVHQ�9RUJDQJ�ZHUGHQ�HLQLJH�$NWLR�
QHQ�LQ�GHU�.DIIHHPDVFKLQH�YRUGHILQLHUW��'LH�$NWLRQHQ�ZHUGHQ�LQ�HLQHU�EHVWLPPWHQ�5HL�
KHQIROJH�DXVJHI�KUW��ELV�GHU�9RUJDQJ�DEJHVFKORVVHQ�LVW��
'LH�I�U�HLQH�/X[XV�.DIIHHPDVFKLQH�EHQ|WLJWHQ�$NWLRQHQ�VHLHQ�ZLH�IROJW�GHILQLHUW��

� $���.DIIHERKQHQ�PDKOHQ��'DXHU�����6HNXQGHQ

� $���:DVVHU�NRFKHQ��'DXHU�����6HNXQGHQ

� $���.DIIHHSXOYHU�LQ�)LOWHUIDFK�I�OOHQ��'DXHU����6HNXQGHQ

� $���.RFKZDVVHU�HLQWURSIHQ��'DXHU�����6HNXQGHQ

� $���%HFKHU�DXIVWHOOHQ��'DXHU����6HNXQGHQ

� $���.DIIHH�DXVJHEHQ��'DXHU����6HNXQGHQ

� $���JHEUDXFKWHV�3XOYHU�ZHJZHUIHQ��'DXHU����6HNXQGH�
D� 0RGHOOLHUHQ�6LH�GLH�$EKlQJLJNHLWHQ�]ZLVFKHQ�GHQ�$NWLRQHQ�XQG�LKUH�$XVI�KUXQJVUHL�

KHQIROJHQ� GXUFK� HLQHQ�*UDSKHQ��%HQXW]HQ�6LH�GD]X�GLH� ]ZHL�.QRWHQPDUNLHUXQJHQ��
'DXHU�GHU�$NWLRQ�XQG�IU�KHVWHU�$EVFKOXVVWHUPLQ�ZLH�LQ�$EE��������

E� *HEHQ�6LH�]X�GHP�*UDSKHQ�DXV�7HLO��D��HLQHQ�NULWLVFKHQ�3IDG�DOV�)ROJH�YRQ�.QRWHQ�
DQ��

F� :LH�VLHKW�GHU�*UDSK�DXV��ZHQQ�GLH�.QRWHQ�VHTXHQWLHOO�DQJHRUGQHW�ZHUGHQ��VRGDVV�DOOH�
.DQWHQ�YRUZlUWV�]HLJHQ"�
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